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While the old year did not come to an 
end without whisperings of pending finan- 
cial troubles growing out of the continued 
high rates for money and the enormous 
shrinkage of values for certain inflated 
stocks, Wall street met with no disturbing 
incidents of that kind. In fact, the Janu- 
ary 1 disbursements and the shifting of 
balances which they involve passed off 
without mishap, and, as might be expected, 
the money market has developed a better 
and easier tone, this being particularly 
true as regards time loans, which are again 
being offered with considerable freedom. 
Money is also coming back from the 
interior to a certain extent, and there is a 
general impression that the loan market 
has seen the worst and may tend to ease 
still further in the ensuing weeks. At the 
same time conservative financial authorities 
do not seem inclined to accept the theory 
that the New York loan market is likely 
to exhibit a prevalence of extremely 
low rates in the early part of 1907. 
The foreign financial situation cannot be 
left out of account in this connection, and 
it is considered rather significant that the 
rates for demand sterling have advanced 
sharply, leading, in fact, to some discus- 
sion as to whether this country might not 


be called on ere long to supply some gold 


to Europe. With the maintenance of 
relatively high money rates here, the 
danger of any such developments would 
seem, however, to be remote, and any 
apparent disposition on the part of the 
foreign markets to secure gold from the 


‘law went into effect. 














United States would undoubtedly be 
checked by a renewal of dear money on 
this side of the ocean. 





On January 1 the pure food and drugs 
One of the main 
purposes of this law is to insure the label- 
ing of food products put up in packages 
in such a way that the consumer will not 
be deceived as to the nature or the com- 
position of the products. It is required, 
for example, that distinctive names shall 
give no false indications of origin, charac- 
ter or place of manufacture, and imitations 
through the use of colors or flavors are 
forbidden. The requirements of the act 
as to labels will not be completely 
enforced until October 1 next, but labels 
now on hand may be used where they are 
made to conform to the provisions of the 
act by supplemental labels or pasters. 
The Department of Agriculture has not 
yet at its command the necessary force to 
carry out the provisions of the law, but it is 
expected that with the assistance of the 
Civil Service Commission a sufficient corps 
of chemists and inspectors will be provided 
in the course of the next month or two. 





Advices from Cuba for some time past 


have been of a rather mixed character.., 


Much of the information coming from the 
island a month or more ago was of a dis- 
couraging nature, seeming to point to 
unsettled conditions and to the unlikeli- 
hood of order being eventually secured 
without the continued intervention of the 
United States. Secretary Taft made public 
on Saturday last a statement containing 
passages from public and private cor- 
respondence going to show that the 
earlier information was misleading. In a 
passage quoted from a letter from Gov- 
ernor Magoun, the latter said that the 
situation was full of hopefulness and that 
the continued tranquillity of the island was 
as satisfactory as anything could be in 
Cuba. In a reply to an address by the 
Diplomatic Corps at Havana on New 
Year’s Day, he declared that everywhere in 
the island there were evidences that passion 
and prejudice were passing away, that 
reason and judgment were taking their 
places, and that peace and prosperity had 
returned. To all appearance the adminis- 
tration is hopeful of the outcome in Cuba, 
whatever may have been the discourage- 
ments it has had to face thus far. 





Within the week two federal judges have 
held the employers’ liability act passed by 
Congress in June last unconstitutional. 
In one of the decisions rendered, the first 
in which the law was construed, Judge 
Evans, of the United States Circuit Court 
for the Western District of Kentucky, held 
that the act would regulate commerce 
within the state, and was therefore un- 
constitutional. He said that the act only 
created and imposed a liability upon cer- 
tain common Carriers to their employees 








carrying on traffic or commerce among 
the states. In another case decided the 
day after that to which reference has 
just been made, Judge McCall, of the 
Federal Court at Memphis, held the act 
unconstitutional, declaring himself unable 
to bring his mind to the conclusion that 
the liability of a common carrier to its 
employee for injuries was interstate com- 
merce or commerce of any character within 
the meaning of the commerce clause of 
the Constitution. 





It is to be noticed, of course, that the 
decisions noted above are those of subordi- 
nate federal tribunals. In view of the im- 
portance of the point involved in both and 
of the interest taken in the legislation by 
the President, it is not to be supposed that 
the matter will be left to rest with the pro- 
nouncements of the courts just referred to. 
On the contrary, itis announced that appeals 
will be taken from those decisions and that 
the Attorney-General endeavor to 
have the cases brought before the Su- 
preme Court at as early a date as possible. 
It is known that while the government 
was not directly interested as a party in 
either of the cases, an Assistant Attorney- 
General made an argument in each of 
them, under permission of 
directing his attention 
constitutional question involved. 


will 


the court, 


solely to the 





There was an increase of over $14,800,- 
ooo in the amount of money in circulation 
during December, the most notable individ- 
ual increases being one of over $6,600,000 
in gold coin and one of over $7,400,000 in 
gold certificates. As compared with Janu- 
ary I last year there was on the first day of 
this month an increase of over $212, 300,000. 
The most notable individual change was an 
increase of over $99,400,000 in gold certifi- 
cates. Likewise noteworthy were increases of 
over $57,800,000 in national bank notes and 
over $38,400,000 in gold coin. The total 
volume of money in circulation on Janu- 
ary I was $2,883,900,328. On the basis 
of a population estimated by the Treasury 
experts at 85,367,000, this represents a 
per capita circulation of $33.78, an increase 
of 13 cents as compared with the preceding 
month, and of $1.96 as compared with the 
corresponding date a year ago. 





Thus far, seemingly, no date has been 
fixed for the meeting of the next Hague 
Peace Conference. For some time Great 
Britain has been endeavoring to induce 
the Czar to fix a date, but, as it appears, 


without success. Early in the fall the 
suggestion was communicated to the 
St. Petersburg government that May 


would be a convenient month for the con- 
ference, but no reply to this suggestion has 
yet been received. Great Britain will be 
strongly represented at the conference, for 
its delegates will include a cabinet minis- 
ter—possibly, as has been suggested, the 


Premier—and the new ambassador to 


and in no~ way prescribed ne Utd ington, Mr. James Bryce. The delay 














on the part of Russia in fixing a date may 
be due in part, at least, to the disturbed 
condition of domestic affairs, a fresh out- 
break of terrorism seeming to have occurred 
in the last few weeks. 





Monday witnessed the formal signing of 
the Algeciras Convention at Madrid in the 
presence of the representatives of all the 
nations taking part in the conference. 
The document was signed by the United 
States delegates with reservations at Al- 
geciras, and the ratification at Madrid was 
also made by them under reserve, the 
American representatives declaring that 
their government did not accept the 
obligation of responsibility with regard 
to the measures necessary to carry out 
the provisions of the protocol. The 
situation in Morocco seems to have 
improved considerably in the last couple 
of weeks. Raisuli, the insurgent chief, 
who for so long carried matters with 
a high hand, has had his power shaken, 
and it is now believed that he is being 
deserted by most of those who helped to 
make him formidable. It is expected that 
the policing of the Moroccan ports by 
France and Spain will be begun at once. 





It is somewhat singular that almost upon 
the heels of the plea for aid for the Chinese 
suffering from famine, an appeal addressed 
in a particular way to the United States, 
comes the news of a revival of the so-called 
boycott against American goods in China. 
At a meeting recently held at Canton it 
was resolved to revive a boycott against 
American goods, to prevent newspapers 
from advertising American manufactures, 
to dissuade laborers from going to Panama, 
and to the government to 
negotiate with the United States for a 
modification of the exclusion law. The 
authorities at Washington appear to think 
that this new agitation is purely local, 
but the advices which come from Peking 
indicate that the 
spreading over China. 


petition 


seem to movement is 





A large share of the attention of the 
world last year was directed to Russia, 
where the experiment was being tried of 
introducing a constitutional régime in a 
autocratic 
For™ the 
least, as we know, the experiment failed, 
though the project has not been wholly 
abandoned. 
be said to be particularly favorable for the 
retrial of the constitutional plan. 
ber of recent assassinations bear testimony 


country in which an system 


had been traditional. time at 


Conditions at present cannot 
A num- 


to the activity of the extreme elements 
The as- 
sassinations of Count Ignatieff, of General 
Litvinoff, and finally of General Von 
der Launitz, the Prefect of Police of St. 
Petersburg, are taken as indicating that 


among the revolutionary party. 


an organized system of terrorism has 
been inaugurated, to meet which all 


the resources of the government will be 
required, 
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THREE YEARS. 

There were 9,384 failures reported to 
BRADSTREET’S for the full calendar year 
1906, a decrease of 5.9 per cent. from last 
year, of 2.5 per cent. from 1899, and to 
this extent the smallest total of failures 
reported in any year by BRADSTREET’S 
since 1882. Liabilities, swelled largely by 
afew bank suspensions, due not to structural 
weakness in that line, but mainly to isolated 
dishonest practices, aggregated $123,827,- 
957, an increase of 1.6 per cent. over 1905. 
Only three of the past ten years showed 
smaller liabilities than did 1906, and the 
percentage of assets to liabilities is only 
49.9, the smallest proportion in five years. 
In addition, it is to be noted that, despite 
a very large increase in the number of 
those in business, and presumably, there- 
fore, a heavily increased possibility of fric- 
tion, the annual commercial death rate for 
1906 was the lowest recorded since 1880. 
All of these features combine to show that 
1906 was a very prosperous year, the like of 
which, as regards failures, has certainly not 
been seen for nearly a generation past. 





Following will be found BRADSTREET’S 
record of failures yearly since 1881, with 
particulars as to assets and liabilities : 

No Perct.inc. Actual Total Pc. assets 

SJatlures or dec. assets liabils to liabils 
1906 9,384 —5.9 61.6 123.8 49.9 
1905. - 9,970 —43 65.2 121.7 53-5 
1904. - 10,422 +6.7 75-9 143.3 53-1 
1903... 9,768 =2iG 84.0 154.2 54.5 
1902... 9,971 —6.4 50.8 105.7 48.0 
190%... . 10,657 F735: 61.1 129.9 46.9 
1900... 9,913 +2.8 60.1 127.1 47.2 
1899. -- - 9,634 —17.3 60.2 T19.7 . 51.8 
1898... - 11,638 —1I.2 72.9 140. 52.1 
1897... = 13,099 rau 85.6 156.1 54-4 
1896... = 5s, 1x2 +16.1 148.2 247.0 59-9 
1895... 13,013 +z 88.1 158.8 55-4 
1894¢.cs¢<ce 12,722 —18.3 79:7 149.5 53.0 
1893... - 15,560 +51.5 262.4 402.4 65.0 
1892... 10,270 —I7.1 54-7 108.5 50. 
1891... - £2,394 +16.2 102.8 193.1 53.0 
1890... - 10,673 —9.0 92.7 175.0 53.0 
1889... - 11,719 +10.7 70.5 140.7 50.0 
1888... - 10,587 +9.7 61.9 120.2 52.0 
TON onc ec tas 101740 —7.8 64.6 130.6 50.0 
1886... - 10,568 —4.9 55.8 113.6 49.0 
1885... 11,116 —44 55.2 119.1 46.0 
1884... - 11,620 +13.0 134.6 248.7 54.0 
1883 10,299 +34.0 908 175.9 52.0 
2862. Seco 7,635 +28.0 47-4 93.2 51.0 
IBBY x20 ae 5,929 35.9 76 0 47.0 

Some irregularity is observable in the 


quarterly returns of failures and liabilities 
during the year. Thus, while the number 
of failures fell off from the corresponding 
periods of 1905, the liabilities in the first 
and third quarters showed increases. This 
was due to the few large bank failures 
mentioned above, which swelled the lia- 
bilities above the 1905 totals. In the first 
quarter of 1906 the failures decreased 5 
per cent. in number, while the liabilities 
20 per cent., largely owing 
to a private banking failure in Ohio. In 
the second quarter failures decreased 
Io per cent. in number, and liabilities fell 
off 28 per cent. In the third quarter the 
failures again decreased by 8 per cent., 
but the liabilities increased by 21 per cent., 
owing to the occurrence of a trust-com- 
pany failure in Pennsylvania and a state- 


increased 


NUMBER OF BUSINESS EMBARRASSMENTS, 


UNITED STATES, CANADA AND NEWFOUND 


LAND, FOR TWO YEARS, WITH ASSETS AND LIABILITIES. 







































































No. of failures Assets Liabilities 
States and Territories. 1906 1905 1906 1905 1906 1905 
Maine ccpccstse seme at aivicncnoe 133 146 $517,89t $376,377 $1,028,435 $894,450 
New Hampshire.................- 57 114 91,500 204,087 228,238 467,592 
V rnin cee. StS 54 83 97,500 164,506 233,570 359,576 
Massachusetts . 716 804 3,410,612 4,865,686 713725293 11,401,038 
Rhode Island ... 4 113 112 1,056,180 293,796 1,938,158 577512 
Connecticut aeeins: Esc ocs5 5 188 232 736,761 554,205 1,443,142 1,481,509 
Total, New England. ......... 1,261 1,491 5,910,444 6,458,657 12,243,836 15,181,677 
New. York seestetwccess cocccs cide 1,793 1,705 10,599,785 9,382,047 25,293,122 22,434,623 
New. Jerséy some... saben acish women 223 2460 1,632,678 1,171,926 4,163,229 2,740,110 
Pennsylvanad- cee. sees cece: 892 892 10,824,755 593345359 20,749,862 12,885,035 
Delaware. . :saeees. 2 Soe 12 35 17,000 50,2 57,094 215,026 
Total, Middigvere-<teesccecens 2,920 2,878 23,074,218 15,939,518 50,263,307 38,274,794 
Ohio. 2. Sie. alees co-eeane sean 502 527 2,775,390 4)720,47% 6,853,034 75733698 
Indiana /sadheces Sees toscas aces 178 213 1,265,536 1,820,087 1,963,416 2,858,664 
linoisy soon sb eee ee 390 376 6,270,576 3,892,770 13,412,295 6,106,877 
Missouriwescsee-eaeeeoeneeenaces 228 155 2,296,287 2,185,842 3,596,881 3>417,2909 
Michipansysas. ttyiccncueneeaee. © 224 215 1,118,728 1,700,398 2,177,503 3,146,473 
Kansas 2st ee coe cee: 86 69 658,935 1,425,975 958,097 2,037,525 
Kentucky. 2 iiseere...5 2 eres os 189 206 1,002,607 2,177,154 2,153,129 3,329,644 
Colorado wen cmencsec ee eee ace 4t 58 103,273 175,684 220,624 373,59 
Total) Westentieecee.. scence 1,838 1,819 15,491,432 18,107,381 31,335,579 29,003,771 
Wisconsin:.22ss:aeeeeesic-.ckas 160 210 858,520 2,677,969 | 1,714,600 41247,870 
Minnesota... j nasseeeeeec ns... cccuee 172 232 925,922 1,374,365 1,917,005 2,495,629 
Iowas-.. te 134 165 800,802 913,680 1,242,651 1,488,684 
Nebraska 76 65 1,159,647 283,676 1,467,450 412,246 
South Dakota 30 16 95,443 go, 200 176,530 144,950 
North Dakota 50 25 226,630 566,540 469,665 837,665 
Montana 41 32 357,851 154,350 670,821 189,481 
Wyoming 3 2 128,350 13,858 208,018 20,933 
Total, Northwestern ........-- 666 747 4,553,165 6,074,638 7,866,740 9,837,458 
Marylandgeesen te cnseenas- Se oe 151 135 899,880 483,340 1,487,930 859,322 
Ving Ula teen ean me ort eS 158 167 507,350 - 314,594 1,087,251 696,028 
West Virginia aa ee ae 101 95 526,878 241,989 966, 358 547,428 
North Carolina “fd Sue 123 139 365.458 1,006,143 696,276 1,718,915 
South Carolinareessanvepareenene 96 90 465,805 1,648,343 818,101 3,159,779 
Georgia Sais cite ee pert ete en cesar 208 220 968,114 1,144,618 1,492,416 1,746,661 
Flovida. te coe eee ae teas 29 42 81,783 195,645 215,946 342,124 
Alabamat secs sects is seat see 141 161 1,428,627 631,331 2,078,839 1,197,451 
Mississippi een ss se aaes teres seem 122 143 767,377 869,095 1,240,574 1,369,523 
Louisiana 219 990,0%4 770,416 1,652,095 1,463,494 
Dekasecaecees ates enone 293 1,156,576 2,099, 108 1,959,130 3,127,658 
Tennessee 225 910,415 5,338,943 1,636,093 555495743 
Arkansas : 168 857,105 710,052 1,733,195 1,574,124 
District of Columbia 26 103,138 80,223 190,546 226,941 
Total; Southern oes see eee 1,909 2,123 10,028,590 15,533,833 17,304,750 23,579,201 
California .2-- -opeemeee see ees eeteee 381 450 1,164,410 1,348, 706 2,272,698 2,874,773 
regon 127 138 311,611 382,633 5445779 637,408 
Nevada 5 6 9.700 53,385 18,600 67,123 
Washington 112 133 497,401 568,132 1,035,230 1,018,679 
Idaho 25 20 48,700 35,669 144,649 65,989 
Veoh cc See eee ee anes 10 28 25,640 71,752 45,247 156,542 
Total, Far-western ............ 660 775 2,107,462 2,460,277 4,061,203 4,820, 514 
ANIZONER ease cece emere tesa ooee eee 14 22 26,761 235,162 95,991 371,701 
Indian. Teisitory as sasesee ee see ee 48 22 199,389 59,711 313,338 114,354 
Néw Mexico 2.2255 (gees 3 I 16,157 2,200 20,392 4,400 
Alaska... 80.550. 8enes eae tee I - 3,500 Sees 9,324 since 
Oklahomae sce. duc peer ee ee eee 60 55 207,370 241,099 307,547 457,517 
Hawaiian Islands .........-...... 4 29 3,850 56,672 5,950 151,396 
‘Total Remitones/sn.soc-.ceste 130 129 * 457,027 594,844 752,542 1,099, 368 
SUMMARY OF THE FOREGOING. 
New England focceans=<cesseaoces 1,261 1,491 5,910,444 6,458,657 12,243,836 15,181,677 
Middle. 53. Sieeeeeenecces 2,920 2,878 23,074,218 15,939,518 50,263,307 38,274,794 
Westem Jigecuaeseees mate 1,838 1,819 15,491,432 18,107,381 315335579 29,003,771 
Northwestern. co ¢2cee sex seucte 606 747 4,553,105 6,074,638 7,866,740 9,837,458 
Southern BPS Ph iy I Pike a 1,909 2,123 10,028,590 15,533:933 17,304,750 23,579,201 
Bar-western ...---... : 660 775 2,107,462 2,460,277 4,061,203 4,820,514 
Verntones inekes caste ee ee 130 129 457,027 504,844 752,542 __ 1,099, 368 
Tota, Unirep STATEs ..... 9,384 9,962 61,622,338 65, 169,148 123,827,957 121,796,783 
Méw York! Gity . 30.22 Seb oeeeesce 1,315 1,165 8,338,868 5,816,583 20,555,297 15,317,590 
Manhattan and Bronx only....| 1,212 1,060 7,451,334 5,365,573 18,600,476 14,270,421 
Canada. 
Ontario, Sun newece eee 409 436 1,389,332 1,311,580 2,919,070 2,909,766 
Quebec !<aeae esses s 520 575 1,844,105 2,286,390 45703)530 5,632,757 
New Branswick.o. ooh eee ee 45 79 92,050 179,110 177,152 402,589 
INova Scotiatcanc tose sce ane 47 gl 138,560 1,633,550 232,250 2,765,620 
Prince Edward Island. . 9 7 43,230 66,950 84,3907 119,300 
piece 99 tog 300,918 458,506 672,649 894,707 
Alberta 29 66,700 116 305} 
Saskatchewan 26 ; 45 81,455 } 267,070 169,762 431,007 
British Columbia 48 80 301,900 339,175 465,800 646,350 
Yukon Territory te 2 sane 24,000 Bone 35,000 
SLOTAL, CANADA: cos aoueeoeee 1,232 1,424 4,258,310 6,557,33¢ Y»549,915 13,837,176 
NEWFOUNDLAND .....--.---------- 7 4 43,166 23,300 55,478 375524 
St. Pierre ET MIQUELON .... .. AJ I foie 3,500 tee: 5,000 












































bank failure in Illinois. In the fourth 
quarter failures fell off about 1 per cent., 
while liabilities were about even with a year 
ago, owing to two more bank suspensions, 
one of a private firm in New York and the 
other of a national bank in Pennsylvania. 
In connection with this matter of banks, 
it might be well to note that five of these 
bank or trust-company suspensions account 


for nearly $20,000,000 of the entire lia- 
bilities, or about one-sixth. Other banking 
and financial suspensions of large size go 
to swell this total further, so that about 
$24,000,000 of the $123,827,957 of liabili- 
ties, or about one-fifth, was due to failures 
of this kind. Including these, there were 
in 1906 155 failures in which the liabilities 
exceeded $100,000 each, contributing a 








pOTAL NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES AND THE DOMINION OF CANADA, WITH ASSETS AND LIABILITIES, FOR SIX YEARS, AS REPORTED TO “ BRADSTREET’S.” | 











total of $55,000,000, or 44 per cent. 
of all liabilities. In 1905 there were 
147 such failures, furnishing $50,000,000, 
or 40 per cent, of all liabilities, and in 1904 
there were 225 such failures, contributing 
$70,000,000, or 49 per cent. of all liabilities. 
August had the heaviest liabilities of the 
year, while those of September were. the 
smallest, the former month’s liabilities 
being swelled by the occurrence of two of 
the large failures heretofore mentioned. 

The returns by groups of states show 
very slight increases in number, only 
about I per cent. in each case in the 
middle and western states and in the 
territories. The failures in the far-western 
and New England group fell off 15 per 
cent., while those in the northwest de- 
creased II per cent., and those in the south 
decreased 10 per cent. In liabilities the 
middle group showed an increase of 31 per 
cent. and the western group an increase of 
8 per cent., due to the bank failures 
mentioned, while the liabilities of the 
other groups fell off from 15 to 30 per 
cent., accordingly as the various sections 
are considered. The states showing the 
largest liabilities and heaviest increases 
over the year before are New York, Penn- 
sylvania and Illinois, while Massachusetts, 
Ohio, Wisconsin, South Carolina, Tennessee 
and Kansas show notable decreases, 

What has in the course of years grown 
to be known as BRADSTREET’S business 
mortality table is shown in the following: 





Number Number Per ct. 
in business failing failing 
1,401,985 9,384 -66 
1,352,047 - 9,970 +73 
1,308,000 10,422 80 
1,273,000 9,768 -76 
1,238,973 9,971 -80 
£,207,898 10,657 838 
1,161,000 9,913 85 
1,125,000 9,634 85 
1,093,000 11,638 1.05 
1,086,090 13,099 1.20 
1,080,000 15,112 1.40 
1,054,000 13,012 1.23 
1,047,000 12,721 1.21 
1,050,000 15,560 1.50 
1,035,090 ~ 10,270 1.00 
1,010,000 12,394 1.22 
989,000. 10,673 1.07 
978,000 11,719 1.20 
955,000 10,587 1.10 
933,000 9,740 _ 1.04 
920,000 10,568 E.r5 
890,000 11,116 1.25 
875,000 11,600 1.32 
855,000 10,299 ~—S-1.20 
820,000 7,635 93 
780,000 5,929 -76 
733,000 4,350 60 
703,000 6,652 +94 
The above table shows that of the 
1,401,985 persons in business in the 


United States in 1906 (a gain of 3.6 per 
cent. over 1905), only 9,384 failed, a pro- 
portion of but 66 hundredths of 1 per cent., 
as against 73 hundredths in 1905, 80 hun- 
dredths in 1904, 1.40. per cent. in 1896 and 
1.50 percent. in 1893. Thisis really insome 
respects the most striking exhibit of the 
entire report, because, compared with the 
returns of other prosperous years, it seems 
to point to a permanently lower commercial 
mortality, in this respect coinciding with 
the ascertained facts regarding the vital 





































































































Number of Failures Assets Liabilities 
1906 | 1905 | 1904 | 1903 | 1902 Igor 1906 1905 1904 1903 1902 Igor 1906 1905 1904 1903 Igo02 Igor 

Eastern states...----.--+.+--- 1,261| 1,491| 1,691] 1,584] 1,635] 1,949] $5,910,444] $6,460,372) 7,730,832] $8,861,949| $5,840,742] $7,916,578] $12,243,836] $15,162,754] $18,915,531] $21,068,654| $16,245,616] $22,839,542 
Middle states......--..-..--. 2,920| 2,878) 3,041) 2,686] .2,769| 3,003] 23,074,218] 15,940,518] 21,002,879| 29,276,342} 17,848,373] 27,777,824] 50,263,307] 38,284,395] 47,233,294] 58,159,463] 41,622,682) 61,045,562 
Western states ..-..-.---.-.- 1,838] 1,819] 2,238] 2,177] 2,216] 2,358] 15,491,432| 18,107,734| 22,691,195| 16,129,728] 11,853,862 8,791,191} 31,335,579] 29,003,328] 37,005,102] 28,953,988] 20,404,819] 15,987,716 
Northwestern states 666] 749] 785] 750] 654| 796 4553.65 6,097,638 5,092,714 45411,740 2,860,480] 4,011,773 7,866,740) 9,856,458] 9,049,731 8,158,388 5,526,286 8,789,687 
Southern states ........-..-.- 1,909] 2,123) 1,771| 1,815] 1,908] 1,653| 10,028,590] 15,539,549 13,622,323, 22,217,115] 10,800,547 9,920,441 17,304,750] 23,573,795} 22,818,748] 31,499,202] 18,382,199 15,522,122 
Far-western states. -.....-... 660| 781) 764] 605) 632] a7 2,107,462 2,460, 284 31443,968 2,603,780 1,151,636 2,286,079 4,061,203 45799, 571 5,276,830 5,620,207 25749,577 45926,291 
Territories ...----.----------} 130] 12g] 132] x51] x57] or7t 457,027 5945794 2,343,453 559,817 515,160 464,447 752,542 1,099,367 3,031,609 817,791 771,444 867,918 

Totals, United States. ...| 9,384] 9,970) 10,422| 9,768) 9,971|10,657| 61,622,338] 65,200,889] —75,927,364| 84,060,471] 50,870,800] 61,168,333| 123,827,957) 121,770,668] 143,300,845| 154,277,093| 105,693,623| 129,978,838 
N.Y.C., Man. & Bronx only..| 1,212] 1,060] 1,219 1,096] 1,150] 1,271 714515334 5,365,573 7,144,107 8,478,412 6,590,863] 12,395,642 18,600,476] 14,270,421 20,393,748] 22,787,785] 19,513,686] 28,640,011 
Canada and Newfoundland ..| 1,239] 1,430] 1,177| 959] 1,096] 1,370] 4,301,466] 6,583,191| 4,136,618] —3,890,23 3,601,162] 5,106,951 91596,393| 13,879,700} 10,018,299! —-8,383,767/ 8, 345,365| 11,686,937 
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ness cannot be said to have been poor, In detail, the market early in ]ast Janu-|their highest in the opening month of 
but it was rendered less profitable by such | ary seemed likely to respond further to the|the year. Before it ran out there had, 
causes, and while the volume of transac- | bullish influences which had asserted them- | however, been a sharp reaction, which con- 
tions at the New York Stock Exchange |selves in 1905 even in the face of the high| tinued in an irregular fashion during 
exceeded all previous yearly records, it| money market in the later portion of that) February, followed by an uncertain and 
was not evenly distributed, one of the| year. Transactions were enormous; bond} narrow market throughout the month. of 
characteristic features of the market being | quotations in particular were, asa rule, at| March. By this time, however, it had 
the extent to which a comparatively small 
element, comprising large capitalists, pools 


statistics of the country, which show that 
with improved sanitary conditions and 
the advance of medical knowledge, the 
death rate among human beings has also 
decreased. 

It might be well to state, as frequently 
in the past, that these Statistics are what 
they purport to be and nothing else. The 
guiding idea in the drafting of the definition 








BOND QUOTATIONS, 1906 AND SIX PREVIOUS YEARS. 























































3 ; 5 ‘ 1899- 
. ° ‘ 1g02 | 190 190. 190 1906 
of a commercial failure is that there must|in different stocks and the manipulative Batout bode ago Ye | ee ie : 
be some loss to creditors of individuals, |©perators, both supplied the activity and Low | High| Hieh\ High| High|Low | High Low | Last 
firms or corporations engaged in legitimate treasurably regulated the course of Atchison genezal ee ae 0414 105%4| toate] 104 10544 pes, r04¥ ie 100 April ror 
¢ ¥ 5 Fi r ions. chison adjustment 4s, 1995------------- 75%| 97 92 9 99%| 93%| 97 an.” || ox ay 92 
mercantile occupations. Under this classi- Se Hee or ; Baltimore & Ohio gold 4s, 1948 .----.--- 94%| 105 | 103%| 10394| 10634| ro2 |105% Jan. |100% Oct. | 102 
* : ; e following table gives the transac- | Brooklyn Union Elevated rst 4-5s, 1959 --|  -- S .- | xx | 113%] 108 |113% Jan. |105% Aug. | 106% 
fication, failures of professional men (such s 8 Coane eas Seal eee Lee ks eG oes Eke ahaee? 
as physicians, lawyers and actors), farmers, tions in stocks and bonds at the New York | Central of Georgia rst incomes, 1945.-.--. 30 89%| 80 93. | tor go | 99 Mar. | 89 Nov. | 89% 
‘ : Chesapeake & Ohio gen. 414s, 1992 .----- g90%{| 110%] 10634] 10814] 111 105%|109 Feb. |103% Sept. | 105% 
stockbrokers, real-estate dealers, bucket Stock Exchange by months during 1906, Fait a Ay pues aes 4s, pete: she ay 95 AS: al ey eet) od 97 . ed 99 
F ; . * : icago, R. ac. R’y gen. 4s, 1988..| 10314] 11344] 10 10 10714| 1044%|103% Jan. | 9934 July | ro2 
shops, and old bankruptcies passing through and supplementing it are comparisons of | Ghicago, R. 1 & Pac. R.R- cal. 48, 2002 | ..” | 87%4| 89 | 82%] 85 | 78 | 814 Feb. | 75% July | 75% 
1 ] : R Chicago, R. I. & Pac. R.R. col. 5s, 1913 .|_ .. eL 8934 64 ¥%| 8 a3.-sC Feb. 88% Jan. 8 
the courts, have no place. Any or all of the such dealings for a series ke o8 ie Pe Clean Cin, Chic. & St. L. ee a 8734| 104% cae Bie hs, st 105% Feb. oe a Sey 
: “ j hares ond sales, | Erie prior lien 48, 1996 ..----.-----.+---- 82 102 99%| 10214] 103%| too|102 ‘Jan. g64% Jan. | 100} 
above may be, and in fact are, dissociated j a4 hee Rae ame Erie general lien 4s, 1996 .------.-.-.--- 66%] go 83 93 95 gt | 93% Jan. | 89 * Dec. 891/ 
: eG UAT ears Sis <n sm seal ee = abc Bea 3015475 £05 ,320,900 | Hocking Valley 1st con. 4%s, 1999 .------ 8 | 112 | roglZ| 111%] 112%4| 109 |110 - April |1054% Aug. | 1 63 
from the recognized and legitimate com- | february Be eSravoul Gen nkl ees king Valley 1st con. 418, 1999 9 0% 4) 11234] 109 p 5% Aug. h 
: a ee Se Louisville & Nashville unified 4s, 1940.-- | 102 10334| ror¥%4| 104%4| 106 | ro2z%l1044% Jan. |100 Sept. | 102% 
mercial life of the country and should eee: 21st: eg 301-700 | Manhattan Railway 4s, 1990. ..--.--.--- 95_ | 107%4| 104%| 107%| 107 | 103%|1037% Jan. | 9934 Oct. | 99% 
4 ; IE ae ea eae RPE «-. 23,045,096 60,856,100 | Mexican Central con. 4s, 191t -.--..----- 684%) 85 80 79 | 82%] 73%| 8654 Dec. | 75% July 86% 
not be, and have not been, included in Tanks. 2 eee 7-2 20,282,307 53,940,000 | Missouri, Kansas & Texas 1st 4s, 1990...| 86 | 101¥4} rool] 103 | 104%| 100 |103 Jan. | 96% Dec. 98 
: : ed Layton 16,255,084 6,712,000 | Missouri, Kansas & Texas 2d 4s, 1990 --.| €3 824) 85 87 go 8434| 9254 Jan. 84% Sept. 87 
: ’ Wily sss 1255 36,712, 
BRADSTREET’S failure statistics. Com- Ausust - 5 het ee ee 31,723.545 551361,000 New vor oot ie as, 1997 epesars es 1084 10972 104 a 100%| 9834 99% 2 ar% Aug. 93% 
0 : . eptember. -- 26,121,583 44,785,500 | N. Y. Cent —Lake Shore col. 3%s, 1998..| 95 9 04%| 93 93 go | 9 an. 7 ct 4 
parison of the commercial failure reports sare § wens 96 sae ates Soe 21,802,145 eee Norfolk & Western con. 4s, 1996 Vata 8214| 104% 101% 10234] 10434| 101 |102% Mar. | 98% Dec. 99 
, ‘ ovember. 19.411,045 = 41,521,500 | Northern Pacific prior lien 4s, 1997. -.--- 100}4| 1064%4| 104 | 106 106%} 10334|106% Jan. |10236 Dec. | 103% 
made up by BRADSTREET’S with those | December .......ct0ssvsveeeeeees 20;258,539 44479:509 | Oregon Short Line refunding 4s, Hee teed Ieee el ae 97%4| 98%! 95% 054 Jan. | 96 July 98 
issued by other concerns cannot, therefore wooo occececccncecese se. 283,662,848 677,651,600 | Pennsylvania convertible 344s, 1912 ---. | -- -- | 107%] 103%] 107 | ror}@] 977% Jan. | 93% Dec. 94 
5 a a ‘ ‘ Ce ee (SHARES) eon pereatan Tee Beading seneral og a aera 12a pee 8254) tox ie 103% ee, a pe ne ee oe oe 
e properly made. s 5 : * | St. Louis, Iron Mt. & So. unf. & refg 4s,t929| 73 | 95 | 91%] 97 | 9 93%| 9334 May | 89% Aug. 0% 
Paes ; ‘ to er sve ti a ne HL Be St. Louis Southwestern rst 4s, 1989 ------ 82 | 100%! 9714| 108 | 10034] 96%| 9934 Jan. | 94 Nov. | 95% 
The Canadian failure record for twenty- eee 186,629,384 1807.....-.-- 1 77,248,347 Southern Railway 1st con. 5s, 1994 ------ 1c3%| 124%| 124 12 12144| 117%|119% Feb. |115 Sept. | 115% 
foll A in Hey CASS Sas eee 1] 56,663,023 | Third Avenue Railroad 4s, 2000...-...-.. 10634] 105%| 9834] 98 97%| 93%4| 95% Jan. | 90 Nov. 90% 
seven years past tollows: Sooo 198,321,181  1895..----- -. 65,440,570 | Union Pacific 1st 4s, 1947 .-------------- t01¥4| 10614] 10354| 107%] 107%| 10434|10634 Jan. |102%% Sept. | 104 
} Number Assets Liabilities | 1901.- 265,577,354 1894-.----- -- 49,275,736 | Wabash debenture B, 1939.--.---.------- 29%4| 89 | 8434] 70%] 8434] 6634) 8614 June | 7214 April | -76 
(POT ree Ce 138,880,184 “1893.2.2.:---2.- 77,984,995 | Wisconsin Central rst 4s, 1949 -.--------- 82 95 92%| 93%4| 97%4| 90%) 95 Jan. | 89 July 90% 
1,424 6,556,331 ; 13,837,176 Lh ou gan carers VALUE) FOR Bese gereah cs Industrial bonds 
aeetcacmcoe ,651,600 1182, if 
1,177 4,136,618 10,018,299 ewes de sect Seae a 922,514,410 | American Tobacco Co., 1944 .----------- se AS ae 1124%| 118%| 1104%4|1173{ Feb |109 Dec. 109 
g56 3,852,197 8,328,362 one Lanes S35 1,036,810,560 539,477,030 | Distillers Securities 55, 1911.------------- als ate 17 80 83%4| 77%| 91% Sept. | 81 May 87 
1,092 3,597,220 8,328,658 | 1903. ....---.--+ 684,200,850 394,329,000 | Lackawanna Steel 5s, 1923 ...------.---- - | 97%4| 106 | 108 | 10454|108% Jan. |101% Dec. | 101% 
£,470' | 5;190,95% 11 ,656,937' || 1902-.-.---.->=~ 891 205,150 519,142,100 | United States Steel 2d s. f. 5s, 1963 .----- Je ok 85%| 95%] 9936) g2 |101% Oct. | 953% May 97% 
1,333 4,244,032 10,786,276 | 1901.----------- can sete 352,741,959 | United States Leather deb. 6s, 1913 .----- 112 11644| 114%| 11314| 11244] 107%|10914 Feb. |105 Dec. | 105 
F255 4:507,0080 | 5T,077,89% || s¢ ose 570525312 3013035777 | Western Union r. e. 4%4s, 1950 .-------- 104%| 10934] 105 106%4| 10734] 104% |105 Jan. 99% Dec. | 100 
1,427 4,085,722 9,644,100 



































1,907 5,191,647 13,147,929 
2,179 6,724,535 16,208,460 


RANGE OF PRICES FOR PROMINENT STOCKS IN 1906, WITH COMPARISONS FOR SIX YEARS. 
1,923 6,299,177 —-15,793,559 






















































: t Ex rights. 
| 1,873 11,947,253 23,985,283 
| 1,78r 7,388,692 15,690,404 1899- 
, 1,682 4,848,005 11,603,210 A d Stock 1900 1902 1993 1904 1905 1906 
1,846 6,014,000 ~—-14,884,000 Raiiroa DOCKS. 
. 1,626 6,746,000 ~—12, 482,000 Low High | High | High | Low High Low High Low Last 
1,616 6,119,585 13,147,910 Soy = 
1,730 7,178,744 15,498,242 : 
1,315 8,407,000 17,054,000 Atchison, Topeka & Santa Fe.....-----+-++--+2+-22+00e0+: 17 96% | 80%} 89% | 64 9336 Mar. 77% May | 1104 Sept. 11 | 8536 May 2 | 104% 
1,186 5,566,474 11,240. o25 | Atchison, Topeka & Santa Fe preferred....--.- .---.----- 5058 106g 103% 10444 87% 10554 Sept. 99 = Jan. iop Jan. 3 98 Dec 27 99 
EeCae eerie 9,210,334 | Baltimore & Ohio .----. ---- 2-240 ee enero neers eee 43% | 118% | 104 1054 72% | 117 Aug. | 1col Jan. | 125% Sept. 21 | 10534 May 2 | 11934 
on ee gts aes Baltimore & Ohio preferred..-..--...----- E 67% 99 96% 96% 387% too Aug. 9534 Jan. 99% Jan. 5 gr Oct. 22 92% 
: 6. oe obs Se aon Canadian Pacific . ..-..------+s---e+ +222 eee o seen ee eeee ee 84% 1454 138% 13534 109 Ys 177% Sept. 130% Jan. 201% Dec 14 | 15534 May 2 | 193 
1,404 12,367, 9155) Gentral Railroad of New Jersey. -i=2-.-s2-----+---- el] © eh, 198 190 194% | 154% | 235 Oct. 190 May | 2397 May 24 | 204 May 2 | 219% 
7s 3,948,000 8,139,000 Chesapeake & Ohio ..-.-.------------ (OR ease aie 2334 57% 52% 5Ir 281 60% Mar. 45144 May 615% Aug. 30 | 51% Nov. 12 56 
607 3,278,475 6,122,208 | Chicago, Milwaukee & St. Paul....... ...------- <-++----| 108M | 19834 | 183% | 17756 | 137% | 18742 April | 168% May | 1995¢ Dec. 17 | tr46}¢ Dec. 29 | 148% 
839 4,760,372 9,340,920 LChicago & Northwestern ..-.-..----------+----22 22222 m4ry | 276 224% ee, 101 F401 Jan: 190% ane Hee tas 15 19% tee 27 oe 
rots Ghicneol Greate estern nero cos beetle 2ain ae ae tnamsminicls 9% 35 29% 264% 12% 25% Mar. 17% May 2334 Jan. 20 I une 28 17% 
el he above statistics go far to confirm Siieend, Cincinnati, Chicago & St. Louis -..--.-.--.---- ay ae 9078 93% 68% pr Ata 1 pan. 10974 jon 15 ge Des 18 | 90% 
ic Company. .----------+------+--++---- 106% | 184% | 183% | 190% | 149 240% Oct. 1754 May | 2343 Nov. 22 | 189 May 2 | 222 
the advices of large trade and good profits | Delaware & Hudson L ; ae . oe! 
Delaware, Lackawanna & Western......---.--------+----- 157 297 276% 359% 25046 498% Oct. S350) (ans 560 ay 24 | 437% May 2 | 515 
in Canada in the past year. There were (DSS cocan 5, Socr selene SeeOan Cbec ale ueBe Mee bee Coenen 10 4456 | 4254| 41% | 21% 523% Aug. 37% May | 507% Jan. 16| 3814 May 2| 43% 
F F Wie : Erie first preferred ....-. ---..---+------+----22 +2220 e+: 27% 75% 74 7, 5558 85% Aug. 747% May 83: > Jan. x5 ; 743% Dec. 19 | 75 
1,232 failures in the Dominion ip 1906, AWGreat Northern preferred......--.------020---------0--2- 142% | 203 209 242% | 170 335 April | 236. Jan. | 348 Feb. 9g |tr78 Dec. 26 | 185 
: flinois Gentral. .2 22-2555 ils e eens nin cw nnieisinmniniaias 105% 173% | Ist 159 12534 183 Sept. 152% Jan. 18414 June 7 ee May 2 165% 
decrease of 13.4 per cent. from 1905, while Poutswilleis: Nashville. <2. ccccee oma wees wis ccc caecnns 63 159% 130% 14834 Iol 15734 Sept. 134% Jan. 15614 Jan. 19 | 136% May 2 | 143% 
eS d RAG ean eal ach eee ke ee ars Se 33 125% | 115% | x11% 87 110% Mar. 9434 May | 10634 Jan. 20 | 85% May 2] 92% 
the liabilities were $9,540,915, a CECFEASE | Missouri, Kansas ies ee (Sel Resa ace eaaee 9 6944 63% sei 145% By Sue 5, ee Ley Don - Bee a "7 A 
é i New York Central mdsom Riveriussemiaa sealer =n Goa 120 168% | 15 145% | 112% x : xy 156% ‘ } : 
of Ee ae | cent. from the preceding eee: New York, New Haven & Hartford....... ----. -------- 198 255 ‘| 225% | 199 18534 | 21534 Sept. 192 Dec. | 204% Jan. 19 | 189% Dec. 24 | 190 
New York, Ontario & Western .....-.--------------+---- 184% 37% 354 47h 193% 64 Mar. 4036 Jan. 57% Jan. 27 | 433% May 2] 47% 
Norfolk & Western common ..-....-..-----------+---++-+-- 11% 80% 79% 8034 337 as pen Bier raed 97% ae 2 He ne - ee 
NA teresa aaa eit ae tae eta werel oak alelele Sale simin's > 140 II 14 ug. 4 y 147% Jan. 23 
Re eM ING 106 Vet oasis occ, cececiberceeescsedcieaieeseseeceee ‘ts, | 784 | “bo% | “S356 | (38% | aM Nov. | 79% Jan. | 26g Jan. 93 | 112" May 2 | 13444 
: ‘ . t preferred... 42) 90% 80% 92 76 97 ept. go May 9 an, 22 9 ept. 2 90% 
Dominated as it was during a great part eo Paap Serene: a 4278, 50/6 5354 37% 20% 37% oe 21% Dee. 3% Nev. 30 224 July 13 | 29% 
i i k Island Company preferred =3 85% 86 ¥% 5734 5 an. ol Nov. 934 Aug. 20 jo July 2 4 
of the past year by the strained financial Dihihers Pace eee common 27 814 684 one er nr hee 57% hae 97% pea a4 ee es 2 92% 
i i it i itl iWayeeee seeec te caerew cee scumeataweaesvcme Io 413% 67 37h 18} 38 ept. 2 ay 42% Jan. 2 3134 Nov. 12 | 33% 
ooo Bee renew ecuritics ca “ae preferred 407% 9814 = P 9754 171% 102% Sept. 95 May | 103 Jan. 16| 93% Dec. 15 | 94% 
market should have exhibited much irregu-| Texas & Pacific. ...--.---+-------+-2eee- 002+ ta 54% 19% 36%. to ey, Mar. 23% Agel so Qet. 2 a May 2 Be 
5 ee : f Rion Pacwicmece tee cce case cea slan ce nemicishees sei seein 3 113% | 104% | 117 71 b : : 3% Sept. 4 4 
larity in its movements. National pros-4Gnion Pacific preferred 08% 95 954 98 854 om ao 9814 es 99% i Fy 91% May Z| 9 
4 4 Wabash! cis clec cen sais ora mies mini wt since seem ss tnanase © 3 2 3834 32% 25 15 A . % % Jan. : p i 
perity, large crops, enormous railroad Wiabachinreleredas ees shenteate sees eee na eeeee nc tains 19 54% 564% 48% 323, 48 Feb. 37. May 5336 Feb. 27 | 373% Dec. 28 | 37% 
earnings and the improved position of the 
, 2 : . : Industrial and Traction Stocks. 
. strials as a class have furnished justifi- 
soy : { F % Wdamishlixpressie se acse shectinn anemee= == resins cisnnesain a= 108 230 235 250 222 249 Aug. | 243 July | aco Aug. 27 | 240 June 4 | 300 
cation for numerous incréases in dividend | ‘a imalgamated Copper.----------2+seee0e eee Beall 8034" |e 76 75% | 82% | 43% | 11194 Dec. 72 Jan. 118% Feb. 13| 92% July 13 | 115. 
C f h American Car & Foundry ........---- 103 37% 4134 35% 1434 435@ April ao a ay 47% Jan. 24 32% July 13 427% 
rates or for the resumption of such pay- American Car & Voundty preferred ... - 5r 9338 3, 94% oF Gee gl a ae ie jes 2 98% We 3 poe 
r : : American Cotton Oil..-. ---------- Ste eieter(=iara reise A ete) 579%, 464% 37% 24% ¥% Dec. 4 July y ; h 
ments by various corporations. There has | Amencan cot oil piclemedy soaker dean arcs Gcsncdece 86% | 9914 | 98 97, | 88% | 97, Feb. 89% July | 95 Jan. 10| go ies 19 | go 
eee Of ceria | cican Leoqmote prefered. -feccie.dyoscse--o—--— =| S| ast) 2 | 28 | 28 Ap | rosy Jam. | xloM Jon: x6 | x08 Dec. a7 | 10514 
; 2 F < merican Locomotiv ITED 5s smiwnient on sne nee cneneae- a A, 4 2 J 7 |t J iy 
issues, particularly in high-priced stand- | American Smelting & Refining ..-..-...--------+----+++- 30 135% | 52% | 82% 46 170% Dec. 7934 Jan. | x74 Jan. 18 | 13814 May 2 | 14934 
$s : American Smelting & Refining preferred ....--..---.----- 77% | 122 990% | 115 884% | 137. Dec. 111% Jany.| 130° Jans) 12 112 Dec. 26 | 114% 
ard railway shares, and record-breaking | American Sugar Refining ..-.--------++----- Soe eee 1144 | 135% | 13436 | 153 122% | 154% Dec. 130h@ May | 157 Jan. 8 | 127%4 May 2 | 133% 
: . American Sugar Refining preferred...-.-..----.---------- 107 122 123 141 123 141 Aug. 133. May | 140 Jan. 19 | 128% Dec. 26 | 130 
advances were scored in numerous instances. | prociiyn Rapid Transit........--.- GS 9286 ign NS) g034 bo 38 915 Dec. | 567% May | 94% Jan. 26| 7x July x2 | 78% 
“| ] i h inclined }Colorado Fuel & Iron.....--------- 29% | 110% 82% 58% 25% 59 Mar. 38 May 8354 Jan. 26 40%8 May 2) 53 
Still, Wall street at large is perhaps incline EP Gaon NSE ee ed oe Po cae fs pact; | aaa aoe 18s 214 Mar. | 175 Nov. | 18134 Jan. 23 | 13056 April 27 | 138 
i Sa eee ete eat ae i 204 194% I5t 192 Mar. 169 May | 184 Oct. 9 | 156 Dec. 19 | 160% 
to consider the results of the sat As rather Acaiattas(Elevaled) allway Mea Mebiairh AS, Ah OE 84 158 155% 10814 130% 175 Feb. 16r May | 162 Jan. 26] 140 Sept. 25 | 1423 
i i : ; % 2 ‘ ! ly, 
unsatisfactory. High money markets, even Gea eras Railway...--.-- 74394 “74 =e #30% 704% 2a Aug. ee fos ce ee < 703 {ay - 3004 
+ : National Lead common.......----.-------+-2---+-- 20-2: A, . 5 Jan. : h 
though partially disregarded, tended to People’s Gas, Chicago ..-..------0+----2e2ee eee eeeeee eee es r20% eas) 112% 92% ee vor 97% es i. Lee 2 is july 3 984 
j : Pressed Steel Car ...... .ceeee 22-20 eens cere e ene eens 32% 3 534 44% 24% % % J 
keep the public out of speculation, and, | pressed Steel Car preferred .....-----.s-c000eeeeeereeeeee 70% |. 90% | 95, one CN aes So 7 (bee 105 a ise ou Or ok 
7 1 7 * wxractment | Lennessee Coal & Lron.....------ 2-2 eee nee eee ener nenee 6 , 1 14 . . . 2 > 
more important still, restricted investment | Gest toe Rubber ss ccssesc sso se | Hh) Save | ise | Soe | “hem Sept, | 33% Jam | 59% Oct. 2 | 38 July x3 | 51 
i i i United States Rubber first preferred : 773% 64 58 100 41 11814 April 98% Jan. .| 115 Jan. 15 | 10434 July 13 | 1074 
_ buying, especially pt Ponds/ thes dealings United States Stecl ' pre as eee ee A 4634 30% 33% 8% 43% Dec. 247% May 50% Oct. 12 | 3258 July 13 | 48% 
i h latt kind of securities fallin United States Steel preferred tselicts sai foe 5” We a * 97% 89% 9554 51\ 107. Dec. 903% May | 313% Jan. 20 98% July 3 | 104% 
Malaga Oe latarpinia Carolia Chemicals 0.02014: baotia,.-cgucens 1 | 7696 | 6655 | 4434 | 22% | 585 Dec. | 2894 July | 58 Jan. 2| 31 July 3| 36 
off considerably, while it is noteworthy | Virginia-Carolina Chemical preferred. ..-..----------- ees 134% 12814 14 96 ary, = r037 et 117% 1 fe ey july 3 S 
i ; 5 (a teas OF AC | eps Ae ie 7 93 4 June ; 4 Jan. ; 
that bond prices show general declines Goo ik tions & Manufactiring.. 29-52 <s0a0scna- as , ma i 221 185 153 184 April 152 May | 176 Jan. 51] 148 Aug. 30 | 15734 
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become apparent that there were adverse | source. 


factors in the situation, one of them the 
tendency toward regulation of corporations 
by governmental agencies, but the other 
and more important being the inadequate 
supply of money available in the loan 
market to meet the requirements of an 
expanded business. The succeeding month 
of April emphasized this latter fact by 
the first deficit the New York banks 
had exhibited in the spring since 1884 
and by the running up of call-money rates 
to 30 per cent., while the Treasury 
Department, in view of the 
of relief, extended it by agreeing to 
make advances to banks against gold en- 
gaged abroad for shipment hither. April 
also brought with it the San Francisco 
disaster, which occasioned a further de- 
cline in stocks, the downward movement 
not culminating until the beginning of the 
succeeding month. In fact, on May 2 the 
low point of the year for many stocks 
was reached. From this, however, there 
was a rally, money market conditions 
having improved somewhat owing to the 
gold secured abroad under the Treasury’s 
offer. The advance continued in June 
despite some intervals of reaction, and 
it was at this period that the market 
began to be regaled with noteworthy divi- 
dend increases and it became apparent 
that very powerful interests were actively 
ranged on the bull side in certain impor- 
tant stocks. Conditions during July were 
somewhat similar, prices, on the whole, 
tending to advance in spite of disturbances 
in the foreign markets due to the Russian 
situation. Among the sensational incidents 
of August, the chief was the placing of 
Union Pacific on a 1o per cent. dividend 
basis and an initial distribution on Southern 
Pacific common at the rate of 5 per cent. 
Crop reports of the most favorable character 
also had a bullish effect. The opening of 
the autumn and the crop-moving season 
again brought the question of money to 
the fore. Early in the month the banks 
were once more under their reserves, while 
call money touched 40 per cent. 
gold engagements abroad 
effected, but the reply to this was the 
prompt raising of the foreign bank rates, 
giving notice that London and the other 
foreign centers were determined to protect 
their reserves. In October, in fact, the 
Bank of England rate was marked up 
to 6 per cent., the highest figure since 
'1899—the Boer war year—the Bank of 
Germany’s figure going to 7 per cent. 
face of this, of another bank 
deficit in early November and 
of continued high money rates, the market, 
though irregular, held rather firmly, 
being helped by the increase of 
Pennsylvania’s yearly dividend rate to 7 
per cent. and by the persistent bull 
manipulation in Union Pacific, St. Paul 
and the Hill stocks, and by successive 
measures of part of the 
Secretary of the Treasury, embracing in- 
creases in government deposits in the 
banks, the prepayment of interest on the 
debt, and, finally, an offer to purchase 
$10,000,000 of the 4s due July, 1907. 
In December the banks again fell below 
the legal reserve requirements, money 
continued very firm, and thovgh sterling 
exchange broke to below the normal gold- 
import point, foreign financial conditions 
absolutely precluded assistance from that 


necessity 


Heavy 
were again 


In the 
surplus 


relief on the 


The announcement of long an- 
ticipated ‘‘rights” in Great Northern, 
Northern Pacific and St. Paul in connec- 
tion with enormous stock issues 
seemed to have disappointing results, and 
the placing of New York Central on a 
6 per cent. basis was without effect. Liqui- 
dation in the high-priced shares which had 
led the market was, in fact, the dominant 
factor in the year’s concluding month. 


new 





BANK CLEARINGS FOR 1906. 

Despite a small falling off in December 
clearings from those of the same month a 
year ago—the first falling off from the pre- 
ceding year shown for over two years past— 
the total clearings at all cities for the 
calendar year 1906 broke all records and 
set up new standards of financial measure- 
ment which dwarfed all hitherto existing. 

The aggregate clearings at ninety-six 
cities for the calendar year 1906, as re- 
ported to BRADSTREET’S, totaled $158,- 
823,847,914, a gain over 1905 of 10.9 per 
cent., and to this extent were the greatest 
clearings ever reported. Of this vast total 
New York City contributed $104,675,828,- 
656, a gain of 11.5 per cent. over 1905; 
while at ninety-five cities outside of New 
York the total was $54,148,019,258, a gain 
of 10 per cent. over the preceding year. 

Following are the aggregates of clearings 
monthly at all cities, compared with the 





same periods in five preceding years: 
[Six figures omitted.] 

1906 1905 1904 1903 1902 1901 
jane $16,236 $11,785 $9,364 $11,032 $10,576 $10,679 
Feb s 12,379 10,599 7,664 8,420 8,328 8,323 
Mar2o-s 12,911 12,855 8,335 9,533 8,884 9,960 
April 12,695 12,672 8,267 9,530 10,881 11,969 
May 22 13,133 11,988 8,171 9,073 10,348 12,786 
June. .... {2,156 10,756 8,016 9,386 8,177. 10,069 
Sulyenere 11,569 10,806 8,625 9,724 10,139 9,333 
ANE Clete 13,011 10,845 7,968 7,888 8,906 7,950 
Sept. 52: 12,410 10,804 8,785 7,625 10,106 7,925 
Octet 2+ 14,410 12,538 11,439 Q,IIL 11,297 9,460 
Nov 13,525 13,057 12,443 8,105 10,032 9,792 
Decks 25 14,182 14,351 12,738 9,225 9,810 9,723 


The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1905, 1902 and Igo1 


as follows: 


(Six figures omitted.] 
New York City Outside New York 
1906 1905 1902 1901 1906 1905 1902 10901 
Jan .. .$11,236 $7,735 $6,029 $7,401 $4,998 $4,050 $3,634 $3,276 


Feb. .. 8,324 7,118 5,348 5,623 4,055 3,480 2,977 2,699 
Mar... 8,377 8,731 5,506 6,886 4,533 4,124 3,377 3,074 
April.. 8,543 8,681 7,352 8,636 4,152 3,991 3,526 3,332 
May... 8,793 7,884 6,805 9,325 4,340 4,104 3,541 3,460 
June... 7,816 6,735 4,967 6,860 4,340 4,020 3,207 3,208 
July... 7,256 6,839 6,593 6,081 4,312 3,967 3,546 3,250 
Aug... 8,833 6,980 5,816 4,929 4,178 3,855 3,087 3,026 
Sept... 8,314 6,859 6,804 5,047 4,097 3,944 3,300 2,878 
Oct..-- 9,344 8,026 7,496 5,950 5,066 4,512 3,799 3,509 
Nov... 8,607 8,542 6,539 6,368 4,017 4,514 3,495 3,424 
Dec ... 9,228 9,689 6,166 6,316 4,954 4,671 3,668 3,408 


It might be noted in connection with these 
monthly figures that those of December, 
while 5 per cent. larger than those of No- 
vember, fell off 1.2 per cent. from Decem- 
ber a year ago, this being due to a decrease 
of 4.7 per cent. at New York, because the 
clearings outside of the metropolis gained 
6 per cent. over 1905. 

As bearing upon the above figures also, 
it might be added that, except in January, 
August and May, when stock speculation 
was active—during the latter at declining 
prices—the year was one of repression in 
security dealings. Stock sales, it is true, 
were larger by 7 per cent., but bond deal- 
ings were smaller by 33 per cent. than in 
1905. Grain speculation also was at no 
time very active, being very dull in the 
latter part of the year, though cotton 
was dealt in heavily. Land speculation 
early and mining-share speculation later 
helped to enlarge clearings, but it is prob- 
ably safe to say that New York clearings 
in 1906 more closely represented actual 
business and industrial activity than in 





BANK CLEARINGS AT 114 CITIES FOR DECEMBER AND TWELVE MONTHS, 1906 AND 1905. 





CLEARING HOUSES. 





Boston ..... nd A oa tS nt Se ase 
Providence: 66065 ccase.a= 

Haxtiord/s-2.--e S 
New Haven .........200. ccccnsccccee senses 
Springfield, Mass. 
Portland, Me.... 
Worcesters scsace esses 
Pall River cost eces sseosns 
New Bedford......-.-.-.- 










Buffalo ... E 
Albany .--..csce cocee 
Rochester 
Syracuse .... ..2.sc20- 22+ enrene ceeece scenes 
Wilmington, Del..-. .-- 
Wilkes-Barre, Pa 
Binghamton .....-..--- 
Chester, Pate... speaee 
Greensburg, Pa.-.-...-- 
Brie Pa iscce se tac cepioee se wes eo aseeesioms 


*Total,aMiddle satenc oe ce 225 cee eee 


Cincinnati’... osceseseea= 
Cleveland’......<. -es<- 
Louisville icc saeee ween 
Detroittpen cntemceessn= 
Indianapolis ..-.------- 
Columbus -.222-..< ---- 
Toledo -se-ecneecee~ oo 
Grand Rapids 
Dayton. -5-2<= 
Evansville ----.-...-. 
Kalamazoo, Mich... - 
Lexing(0nicssss<css-5 <= 
Voungstowncn-. sss se sreacen <n 
ALOR S22 - ase basuhe 
Canton, Ohid.c.c..ssnewasvseeace 
Springheld, Ohio2-<2-=-.-<nasen 
Mansfield, Ohio....-....-. 3 
Jackson, Mich (eee): sae. enne 
AnnvArbore. creacceeaaele vesicle 
South Bend, Ind. § ...--- Re ctetsiaes 
Fort Wayne, Ind. 





Total, Westem «<< os3. via cemeveasweaee 


(Chicago. aa a= <-seas omer ee eee eee 
Minneapolis 
Omahay voce saosin ates siaels 









Davenporteiemcces cea. : 
Springfield lo semtese mss eeesiers Searels aeiete c's 
Fargas Ni: Doc. eae-coence 
Rockfords [ll cgcunch cess hace sees aes 
Cedar Rapids at sciss cos Se coe acieuo dee ease 
Bloomington, III 
Quincy; Ill) aes. cecoassoneoae hones eenee 
Decatur, IIl- 
Sioux Falls, S. D.-. 
Jacksonville, ‘Tilo 2 seckeewene 

Fremont, Neb... 2. sscec4 cance 

Lincoln, Nebih-osse0-0 pone anien eens ween 








‘Lotal North westerns cos ccsccce ta ceame 


St? Louis----- 3 
Kansas Citvicoadeaes ust 2 t-nenes <oeeaieemneme = 
Bort W @rthivecenvnckon ac ase oenapeaeme ec eee 
St. S1OReDW. Soeestumecsccsacenashastaencas 
Wichitaies.-seos seen Mr ee eee 
Topeka) )2shscs\socas 2 -cesceete semaceeaes 
Houston*. .- 
Galveston* .... .... =o sea moeesee me 






Total), Southwestem 22. Joes sencseceecie 





Baltimore? 7.+-seeicenen 
New Orleans........ 
Memphis 
Richmond i 2cod-s.cecess os satan mae 
Washington 
Savannah season mstove saeaceeae 








Birmingham .-.... 
Charleston, 'S:t@. =. 222s cea0 
Knoxville: oc. 222<- <-<s63 Doeenvele 
Jacksonville, Fla..... 
Chattanooga ....--. .--.. : 
Wheeling, \W. Valecccsnsscensee 
Macon iiss. wsearematcetesectomeaenesceceee 
Frederick, Md ae 
Mobile: 20-42-22 aan eee cone 














Total, Southern':32.--.02-s mle oe ali ee ee 


San Franciscosc... 00-00 
Los Angeles .. 
Denver'-tsc- os e1es6 

Seattle. ss cccmee see 
Portland, Ore ......... 
Salt Lake Citysos sesso 
Tacoma 2s: sok-saacee 
Spokane, Wash. -....-sssesseeceseubiacwace 
Plelénia ji. siccss- asks tence en ceeaseneenn 





Granp Torat, U. S.. 
Outside New York:.<.2a02-tcdeaeadeeacete se 


Montreal 
Toronto 22... 
Winnipeg 
Ottawa tar .as «ee amceroe 
Halifas ois soacas anem 
Vancouver, B. C....... 
Ouebécsseeaecaesascess 
Hamilton acer .cemds ae 
Se; Johnna B.-2e - 
London ames siewse aan ee 
Victoria, B. C 
Calgary §eseercessetece ihe Veet sem ante ae ae 
Edmonton $7 isece nessa a seuen casement eee 


‘Lotal; Canada. a. coment sna ceedeaneacere 


comparisons. 


Twelve months 





December 
1906 1905 1906 
$719,455,695 $712,411,607 | $8,335,346,113 
38,759,700 37,048, 500 397,193,700 
15,970,964 14,460,831 181,327,897 
10,680,732 10,438,305 124,010, 285 
8,649,117 266,044 95,010,124 
7,502,268 8,125,089 96,416,728 
6,899,554 6,634,080 799255530 
5,215,222 4,246,327 49,974,456 
31442, 838 3,105,043 34,240,579 
2,264,505 2,240,831 25,392,088 
2,247,839 1,961,422 25,129,099 
821,088, 494 808,947,139 9,443,966, 599 
9,227,894,634 9,689,512,915 | 104,675,828,656 
668,330,172 623,130,610 7,686,966,g80 
229,555,602 227,948,695 2,640,847,045 
35,871,458 32,928,577 396,268, 181 
30,370,252 21,380,199 297,082, 67 
16,965,020 20,410,822 199,462,611 
7s797;087 6,750,126 87,969,613 
6,881,710 5,550,400 70,986,220 
5,262,833 4,924,131 55:950,473 
2,195,400 1,898,400 20,550,0CO 
2,356,186 2,007,519 27,363,706 
4,141,244 1,894,855 1555795743 
39174:958 2,488,375 32,798,404 
10,240,796,556 | 10,640,891,624 | 116,213,954,099 
111,437,559 T1I,219,2c0 1,310, 435,600 
751412, 402 69.966, 495 837,548,334 
55,816,146 55,901,904 649,847,716 
60,897,544 55,581,783 670,130,702 
35,413,490 33,063,248 366,054,538 
25,283,900 25,933,900 274,131,600 
19,499,953 16,486,697 211,255,075 
10,199,329 9,871,239 117,310,241 
8,124,268 7:767,915 97:971,477 
9,061,203 7,820,520 91,686,302 
45925, 590 3,955,900 48, 500,222 
3,276,916 35334,415 33,755)553 
31147,647 314551430 32,960,045 
3,222,961 2,301,100 30,614,491 
2,331,783 1,793,459 25,007,840 
1,766,569 1,779,554 20,029,095 
1,604,111 1,433,606 18,000,394 
1,319,767 1,179,024 13,321,950 
621,076 535,090 6,818,353 
1,806,179 = awe 22,702,046 
3,416,741 Sees 39,605,180 
433,362,211 413,380,485 4,855,380, 428 
1,007, 457,646 994,617,953 | 11,047,311,894 
101,731,542 96,575,404 990,890,293 
46,442,274 41,322,942 504,388,764 
45,306,539 43,124,707 493,415,885 
41,152,635 34,411,407 419,466,276 
14,274,901 15,299,061 150,950,390 
11,942,930 11,521,037 137,503,830 
8,707,022 7,696,967 95,874,539 
4,316,511 4,408,643 53,821,614 
3,653,480 3,615,585 42,272,763 
2,850,264 4,388,942 26,268,269 
2,870,915 2,016,517 30,092, 193 
2,847,824 2,493,539 29,478,012 
1,980,728 2,083,016 22,717,616 
1,892,409 1,692,712 20,341,848 
1,665,200 1,590,950 17,452,304 
1,816,559 1,510,774 19,639,900 
1,150,272 1,231,169 13,413,151 
1,5575307 1,292,901 15,081,475 
5753)830 ee oeee 
1, 303,617,018 1,271,494,226° | 14,130,380,932 
2719975957 260,545,623 2,972,653,307 
128,046,170 110,347,975 1,331,675,055 
371293, 702 28,158,239 317,393,685 
21,885,185 19,783,718 255,404,134 
51170, 643 4709,932 58,062,985 
4,195,738 31350,833 45,798,292 
96,981,997 76,516,700 1,012,499,099 
751445,000 65,021,000 684,364,000 
468, 589,395 426,896,320 4,980,987,458 
131,157,388 130,931,968 1,444,859,075 
114,237,204 114,051,300 1,020,252, 303 
2757371504 32,028,964 247,534,435 
27,484,517 25,633,250 303,437,211 
27,009,973 23,865,778 291,178,322 
25,929,504 24,944,199 242,603,427 
25,281,355 20,889,596 235,997,896 
15,391,405 16,687,187 200,682,075 
13,922,713 11,075,297 124,553,531 
8,663,250 7,979,414 85,756,416 
9,590,017 8,763,105 91,070,969 
6,496,841 6,966,087 68,303,295 
6,793,210 5,872,401 741353153 
6,007,505 51534458 06,591,604 
6,249,003 5,865,769 67,486,782 
4,644,927 397315349 53,229,030 
3,758,357 3,800, 386 31,916,293 
922,484 957,822 10,054,097 
8,057,150 5,995,215 83,021,143 
469,834,367 455,273,542 4,742,881,057 
203,269,394 167,117,152 1,998,400,779 
52,715,330 41,836,229 578,635,517 
35,439,936 29,493,062 349,774,100 
42,942, 386 28,802,762 485,902,021 
29,040,447 21,036,004 281,170,796 
32,840,630 25,316,760 288,175,913 
21,093,390 17,370,617 203,773,523 
24,038,906 175455,984 228,452,196 
4,208,091 41379504 42,013,396 
445,588,510 352,808,074 41456,207,341 
14,182,876,55x | 14,369,691,410 | 158,823,847,914 
41954,981,917 4,680,178,495 | 54,148,019,258 
140,852,680 118,056,460 1,533)597,;0C0 
115,750,975 96,459,590 1,219,125,359 
56,393,591 42,227,883 504,585,914 
12,960,c81 10,519,311 135,327,004 
8,496,820 75979, 213 91,837,507 
15,092,995 8,594,703 132,606,358 
8,392,548 7:787,430 91,618,685 
8,067,847 6,558,421 78, 480,620 
5,467,998 4,801,650 60,042,818 
5,563,362 45735, 884 57,863,782 
4,532,240 3,183,324 45,615,615 
6,727,188 pes seine 
4,117,042 ae ase 
381,571,137 310,894,875 31950, 701,262 


1905 


$7,655,225,997 


381,433,400 
163,349,434 
114,913,236 
90,224,898 
89,178,145 
77,281,160 
39,953,088 
31,161,110 
24,103, 239 
2359435425 


8,690, 767,232 


93,822,060, 201 
6,928,655,686 
2,506,069,216 

350,567,505 

224,676,515 

19 T, 870, 507 
76,844,1 
59,876,074 
51,897,937 
25,255,300 
24,119,209 
22,277,457 
27,424,607 


104,311,594,383 


1,204,529,550 
774,678,268 
602,316,732 
597,642,312 
345,387,373 
2575430,900 
198,683,567 
108,755,281 
86,494,568 
83,282,827 
42,018,672 
33,240,675 
30,131,566 
27,629,900 
25,332,554 
19,828,783 
16,566,621 
12,321,739 
5:939,090 


41472,210,978 


10,141,765,732 
913,579,558 
444,219,027 
430,472,764 
342,751,234 
160,245,441 
130,791,677 
85,732,057 
46,136,926 
40,507,986 
32,750,010 
26,627,761 
26,554,150 
21,690,212 
18,092,861 
16,366,813 
15,679,286 
13,462,360 
11,979,074 


12,919, 404,326 


2,899,798,979 
1,197,905,566 
265,506,207 
232,592,810 
56,968,188 
41,803,378 
793, 7575337 
586,947,000 


4,694,575,128 


1,290,165,759 
962,771,960 
273,422,557 
259,998,234 
2555 100,031 
232,522,039 
185,625,645 
161,506,632 
103,888,208 
93,521,142 
82,109,311 
64,899,794 
63,440,172 
59,962,427 
51,781,090 
41,335,368 
40,661,457 
9,384,223 
40,864,878 





41272,960,927 


1,834,549, 788 
479,985,298 
327,957,095 
301, , 202 
228,402,712 
211,5975740 
164,955,042 
164,099,042 

39,404,842 


31752)552,30% 
143,114,065,335 
49,292,005,134 


1, 324,313,000 
1,047,490, 701 
369,868,179 
121,215,777 
89,251,562 
88,460,391 
86,389,081 
68,385,601 
52,836,333 
50,429,511 
36,890, 464 





313351530600 
* Contains other items than clearings, hence excluded from totals. § Not included in totals because of incomplete 
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many preceding years. Hence it is en- 
couraging to note that New York’s clear- 
ings made up 65.9 per cent. of the entire 
country’s clearings in that year, as against 
65.5 per cent. in 1905. 

The clearings by sections of country in 
each of the past five years follow: 

{Six figures omitted.] 


1905 1905 1904 1903 1902 
New England.. {9,444 $8,600 $7,555 $7,665 $7,869 
Middle..2: .... 116,214 104,318 77,396 75,068 85,263 
IWientenit.on2, .- 4,855 4,472 4,074 4,19 4,152 
Northwestern... 14,130 =£2,919)—11,527.--11,208 ~=—-10,657 
Southwestern .. 4,981 4,095 45416 4,110 3,979 
Southern..-..... 4,743 4,273 3,826 3,520 3,243 
Far-western.... 4,456 3,752 2,057 2,851 2,561 
Bota les eens 158,824 143,114 111,852 108,617 117,728 
Outside N.Y... 54,148 49,2902 43,203 42,647 = 41,400 
New York City. 104,675 93,822 68,649 65,970 76,328 


From this table we learn that clearings in 
every group of cities in 1906 showed gains 
over those of any preceding year, and, 
curiously enough in a way, the largest gain 
was that noted by the far-western group, 
which includes San Francisco, despite the 
absolute suspension of all bank operations 
at that city from April 18 to May 22, in- 
clusive. The gain in the far-western group 
over 1905 was 18.7 per cent.; the gains in 
the middle states and at the south were 
II per cent. in each case; those in New 
England and in the western group were 
8.5 per cent., and that in the northwest 
was 9.3 per cent. 

The percentages of gain shown by the 
larger cities are, most of them, moderate, 
and few of them show gains larger than that 
shown in the country as a whole. Thus, 
while the gain in the entire country is 
II per cent., the increase at New York is 
11.5, that at Baltimore and Detroit 12 per 
cent. each and that at Kansas City 11 per 
cent. Chicago gains 8.9 per cent., Boston 
and San Francisco 8.8 per cent. each, 
Cincinnati 8.7 per cent., Minneapolis 8.4 
per cent., Cleveland 8.1 per cent. and 
Louisville 7.8 per cent. St. Louis shows 
the moderate gain of 2.5 per cent., Pitts- 
burgh 5.3 per cent. and New Orleans 
6 per cent. The gain of 8.8 per cent. at 
San Francisco, notwithstanding the month’s 
shutdown of the banks, is an encouraging 
It might be noted that all the 
other Pacific coast ports show large gains, 
varying from 60 per cent. at Seattle to 23 
per cent. at Portland, Ore., and Tacoma, 
and 20 per cent. at Los Angeles. 

Special value, of course, attaches to 
figures of clearings of identical cities over 
a period of years because of the constancy 
of comparisons possible, and in the follow- 
ing table the clearings yearly at New York, 
at fifty-four cities outside of New York, and 
at the fifty-five cities taken as a whole, are 
given, with comparisons back to 1892: 


JecHnar ay 
Total Total 54 Grand total N.Y. 
New York other cities 55 cities to all 
1906... $104,675,828,656 $50,924,759,881 $155,600,588,537 67.2 


1905...  93,822,060,202 46,503,451,808 140,325,512,009 66.8 
1904...  68,649,418,673 49,837,280,650 109,486,699,323 62.7 
1903...  65,970,337,955 40,396,266,383 106,366,604,343 62.2 
1902...  76,328,189,165 39,074,249,152 115,402,438,317 66.0 
1901... 79,427,685,837 36,804,821,132 116,232,506,969 68.1 
1900... | 52,634,201,865 31,632,249,898  84,266,451,763 61.9 
1899...  60,761,791,000 31,632,050,009 — 92,393,842,000 65.2 
1898...  41,971,782,000 25,598,564,000  67,570,346,000 62.0 
1897...  33427,027,000 22,718,363,000 56,145,3G0,c00 59.9 
1896...  28,870,775,000 21,291,185,000 50,161 ,960,000 56.0 
1895... 24,841,796,009 22,450,753,000 47,292,549,000 52.5 
1894...  24,387,857,000 20,278,578,000 44,666,385,000 54.5 
1893...  31,261,037,000 22,112,201,000 53,373,238,000 58.3 
1892...  36,662,469,000 24,607,477,000  61,269,946,000 59.8 


These figures constitute a veritable barom- 
eter of the country’s trade over a period 
of fifteen years, from the height of pros- 
perity before the 1893 panic to the depths 
of depression in 1894, and thence upward 
to the high point touched in 1906. From 
them we learn that the clearings of the entire 


country in 1906 are over three times what|next year. The total obligations incurred 


they were in the year 1896, only a decade] and expenditures made in connection with 


ago, and are two and a half times what they 
were in 1892. The New York City clear- 
ings in 1906 were double what they were in 
1900 and over four times what they were 
in 1894, while nearly three times what 
they were in 1892. The growth in the 
rest of the country was not so great as at 
New York, but it is to be noted that these 
clearings have doubled since 1898 and are 
two and one-half times those of 1894, 
while over double those of 1892. 

Following will be found the clearings 
yearly at all Canadian cities for seven years 
past: 


OOS: EXMCMUAS ect oice ta auitcltd oe Mme ne's Or agen #3 ,950,701,262 
TGc6 Mer CUNCS). acc case cacman cece ie mew cee oe 31335,530,000 
FOOENEECOMIEGN, «ot a eclecnatcckiccaecnascesscenin 2,735 664,001 
KOog fre cities yc 55 .kue ec abemreniosa ccs as sees 2,689,482,209 
1902 (10 Cities). ... «+ 2,515,576,232 
igor (8 cities)... Pa --.  1,871,061,725 
LOGOS CHBOE) OU, seca ce <estraeetere sce ans cae 1,589,560,411 


There is here found a total at eleven 
cities of $3,950,701,262, a gain of 18 per 
cent. over 1905, and to this extent the 
largest clearings ever reported. Further- 
more, it is to be seen that Canadian clear- 
ings are to-day practically twice what they 
were in I901; in other words, that Cana- 
dian banking operations, and presumably 
the trade of the Dominion, doubled in 
five years. 








NEW YORK’S GOVERNOR ON PUBLIC 
PROBLEMS. 

The importance of the post held by him, 
coupled with the nature of the circum- 
stances under which he was chosen to 
occupy it, lends a special interest to the 
first-annual message of Governor Hughes, 
of New York. This interest is not lessened 
by the character of some of the recom- 
mendations made by him. The experience 
of the governor, for example, leads him to 
suggest at least a tentative and permissive 
departure from certain methods of party 
administration which have long prevailed 
in the state. He recommends the passage 
of an amendment to the primary law 
providing that any general committee of a 
party may adopt a rule arranging for direct 
nominations, and that thereupon voting 
at the primaries shall be upon an official 
ballot printed at the public expense. So he 
urges the enactment of legislation to prevent 
abuses in the control of political conven- 
tions. He would do away with the party 
column in the official ballot and proposes 
the substitution of a ballot in which the 
names of candidates for any office shall 
appear but once, grouped under the names 
of the offices, but with appropriate desig- 
nations of party opposite the candidates’ 
names. Governor Hughes also recom- 
mends that the law be amended by im- 
posing a limitation upon the amount that 
may be expended by a candidate to procure 
his election. He suggests that immediate 
provision be made by the legislature for a 
recount of the votes cast for mayor at the 
municipal election in New York City in 
1905, and that the power to authorize the 
bringing of an action to try title to office 
should be taken from the attorney-general 
and intrusted to the Supreme Court. 

Considerable space is devoted by the 
governor to the subject of improving 
means of communication in the state. It 
seems that with an increase in the tonnage 
carried on the canals there was a reduction 
in the appropriations for the fiscal yeal -v¢ 
both repairs and improvements, and that a 
further reduction will be possible for the 








the barge canal up to December 1 last 
amounted to a little over $15,000,000. 
Under the contracts thus far let for about 
$20,000,000 worth of work, the estimated 
cost will be about $2,000,000 less than the 
estimates made at the time the Barge 
Canal act was passed, notwithstanding 
increases in the cost of labor and materials 
and the widening of a number of the locks. 
In addition to that now under contract, 
plans for $18,000,000 worth of work have 
been completed. Altogether, plans have 
been prepared for about 200 miles of canal, 
and plans for about $12,000,000 worth 
more are expected to be completed within 
the next three months. The construction 
and maintenance of roads have been 
undertaken by the state the first 
time in a systematic manner under the 
constitutional amendment of 1905, which 
authorized an indebtedness of not exceed- 
ing $50,000,000 for the improvement of 
highways. Under it surveys and plans for 
the improvement of about 2,500 miles of 
main road have been approved by the local 
authorities. Of these about 800 miles have 
been constructed, and between 500 and 
600 miles will be completed during the 
coming year. 

Governor Hughes regards the present 
scheme of railroad regulation in the state 
as inadequate and the method of paying 
the expenses of the commission as inde- 
fensible. He recommends that the present 
Board of Railroad Commissioners and the 
Commission of Gas and Electricity be 
abolished and that a new commission be 
constituted, with enlarged powers of regu- 


tor 


lation and supervision over the corporations 
now subject to the existing commissions. 
In like manner he suggests the abolition 
of the existing Board of Rapid Transit 
Commissioners in New York 
and the creation of a new board, having 
powers with reference to operations within 
the territory of Greater New York, or, 
if necessary, a wider contiguous district 
similar to those suggested for the new 
State Railroad Commission. The 
ernor also suggests that the laws relating 
to the existing Department of Labor and 
to the employment of children should be 
revised, and that the laws relating to 
adulteration and impurities in food now 
contained in different statutes should be 
codified and presented in a single compre- 
hensive law. The governor touches in his 
message upon a number of other topics of 
lesser importance though still of public 
concern. He gives the impression through- 
out of a man who means to look carefully 
through every department of state activity, 
and where possible to secure the revision 
and recasting of state legislation, to which in 
particular instances there have been many 
and varying accretions, into something like 
comprehensive form, 


Greater 


gov- 


a simplified and 
adapted by needed amendments to the 
conditions of to-day. 





EDITORIAL NOTES 


Railway accidents have been occurring 
of late with a frequency and with such 
disastrous results as regards the numbers of 
lives’*»st or of passengers injured, as to 
-~ sion remark. Among the successive 
collisions which have been recorded within 
the last few weeks, some of the worst were 
on roads which are equipped with modern 
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safety signals, while double-track roads are 
apparently just as liable to have them as 
those which are operated with a single 
track. On the face of the matter it can 
be easily comprehended that the vast in- 
crease in the amount of all traffic, both 
passenger and freight, increases the lia- 
bility 
panies of the country, great and small, 
are called upon to do an ever-growing 
outstripping their 
present facilities and placing an enormous 
strain upon their organization. One of the 
most disturbing features of the matter 
takes the form of the suggestion that the 
rules for conducting traffic are being con- 
stantly violated by the employees of some 
of the companies regarded heretofore as 
among the best conducted in the country, 
the obvious reason for the same being to 
accelerate the movement of trains. While 
the allegation cannot be confirmed, one of 
the most prominent railroad officials in the 
United States was quoted a few days ago 
as saying that operating departments were 
disregarding block signals to a lamentable 
extent, 
them to allow two or three trains on a 


to accidents. The railway com- 


volume of business, 


and that it was not unusual for 


block instead of the one train on the given 
length of track which such systems are 
designed to secure. Recent occurrences 
would, in fact, tend to give color to such a 
view of the matter, and would seem to 
call for such an inquiry as that just begun 
by the Interstate Commerce Commission. 





Expectations were outrun by the gov- 
ernment receipts for December, which 
amounted to $55,812,979, as compared 
with expenditures aggregating $46,537,- 
586, an excess of over $9,275,000 for 
the month, contrasting with one of only 
$5,400,000 in December, 1905. The re- 
ceipts for the first six months of the fiscal 
year ending with December amounted to 
$328,461,118, an excess over the expendi- 
tures of over $25,000,000. Last year at 
the same time the expenditures exceeded 
the receipts by over $7,200,000. For the 
calendar year 1906 the receipts, according 
to an estimate of Secretary Shaw, amounted 
to $625,000,000 and the expenditures to 
$566,000,000, This represents an excess 
of receipts amounting to $59,000,000, 
which, as may be recalled, is but a million 
more than the amount which Secretary 
Shaw regards as the probabie surplus at 
the end of the current fiscal year. 





Just before the close of the year 1906 
the Shah of Persia and the Crown Prince 
signed the newly adopted constitution. 
The constitution was read on Sunday 
before the National Assembly, and, it is 
only proper to say, was objected to by the 
members of the National Assembly be- 
cause of the proposed constitution of the 
Senate. This latter body is, under the 
constitution, partly elective, but the lower 
house seems to have the financial control 
of the government in its hands. Owing 
to the opposition to the constitution of the 
Senate, that feature of the constitution is 
still regarded as an unsettled one, and it 
seems that negotiations on the subject 
have been resumed between the Cabinet 
and representatives of the people. It may 
be noted that, in addition to signing the 
constitution itself, the Crown Prince signed 
a separate document in which he promised 
not to dissolve the present Parliament for 
two years. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Note—Holder for Value. 

The Kentucky Court of Appeals held, in the 
case of Wilkins et al. vs. Usher, that where a note 
was given due one day after date, and was assigned 
by the payee on the day it was executed as 
collateral security to a surety of the payee for an 
antecedent debt, such assignee thereby became a 
holder of the note for value to the extent of his 
lien, he having no notice that there was any 
infirmity in the note. 





Village—Liability—Accident—Sidewalk. 

The New York Court of Appeals held, in the 
case of Butler vs. Village of Oxford, that a vil- 
lage was not liable for injury to a person from 
stumbling in the nighttime against the edge of a 
stone sidewalk which projected about two and one- 
half inches above the adjoining dirt walk, no simi- 
lar accident having occurred at the place, it being 
practically a new walk, and lighted by electric 
lights at the time of the accident. 





Taxation—City Stock—Banks. 

In the case of The State of Maryland vs. The 
City of Baltimore, recently decided by the Court of 
Appeals of Maryland, it appeared that the state 
sued the city to recover a state tax of 17 cents on 
each $100 of the par value of $9,907,100 city stock 
held by national banks and other corporations, and 
on $2,140,500 of such stock held by savings banks. 
The Superior Court of Baltimore gave judgment 
for the state for the amount of the claim, but 
declined to allow interest thereon. The city 
appealed on the ground that it could not be 
required to pay the tax on its stock held by these 
corporations, and that, moreover, the holders of its 
stock were not liable for the state tax thereon. 
The State Court of Appeals affirmed the action of 
the lower court in giving judgment for the amount 
of the state's claim, but held that it should have 
allowed interest also. 





Transfer Tax—Insurance—Non-Resident. 

The New York Court of Appeals held, in the 
case of The Comptroller of the State of New York 
vs. Gordon, that the transfer tax law of 1906, im- 
posing a tax ‘‘when the transfer is by will or in- 
testate law of property within the state, and the de- 
cedent was a non-resident at the time of his death,”’ 
did not apply to a claim under a life-insurance policy 
issued by a New York corporation to and upon the 
life of a resident of New Jersey, although pay- 
able at the office of the company in New York; 
it appearing that at the time of his death the in- 
sured was a resident of New Jersey, where his will 
was probated and where the policy had always re- 
mained and the premiums been paid; that proofs 
of death could be presented in that state, and by its 
laws it required the company as a condition of 
doing business there to submit to its laws and the 
jurisdiction of its courts, and that at the testator’s 
death there was sufficient property of the company 
in the state of New Jersey to satisfy the claim. 
Under such circumstances, the court said, the situs 
of the contract of insurance and of the claim arising 
thereunder was in the foreign state, and the prop- 
erty sought to be taxed should be regarded as 
in that state. 





Insurance—Stipulation— Waiver. 

The Kentucky Court of Appeals held, in the case 
of The Germania Life Insurance Company of 
New York vs. Lauer, that where the agent of an 
insurance company accepted the first premium of 
a policy from a brother of the insured, knowing 
that he was sick, but not knowing the nature of his 
illness, or that he was dangerously ill and had 
been suffering from delirium tremens for three 
weeks, with four physicians attending him, he 
could not be considered as waiving a stipulation in 
the policy that it should ‘‘not take effect until it 
shall have been delivered and accepted and the 
first premium paid during the continued good 
health of the insured,’’ and that the waiver of such 
a stipulation, to be effectual, must not only be made 
intentionally but with full knowledge of all the 
existing conditions, and will not be binding on the 
insurer unless the agent, whose acts and conduct 
are relied on to establish the waiver, was at the 
time in full possession of the material facts con- 
cerning the condition of the insured. The court 
held further that generally the question as to 
whether or not there was a waiver of stipulation 
in a contract is for the jury under proper instruc- 
tions, but that where the evidence is wholly in- 
sufficient to show a waiver the court should direct 
the jury to find a verdict. 











BUSINESS NOTES. 


Onion Crop. 

According to reports obtained by the Jerome 
B. Rice Seed Company, of Cambridge, N. Y., the 
1905 and 1906 onion crops by producing states may 
be compared as follows: 





Yield Total 

Acreage per acre crop, busheis 

_ 1906 1905 1906 1905 1906 1905 
Ohio... 4,801 4,942 253 208 1,212,431 1,025,780 
Indiana ...... 4,344 3,287 302 238 1,301,140 781,563 
New York.... 3,630 3,57 231 267 838,400 955.780 
Massachusetts 1,300 1,300 275 390 357,500 399,00 
Connecticut... 1,000 1,100 215 225 215,002 247,500 
Michigan. .... 787 840 293 172 230,406 144,517 
Ulinois.......2 700 600 300 350 210,090 210,000 
Minnesota... 670 627 368 334 246,659 209,485 
New Jersey... 425 360 350 509 148,750 189,000 
lowa's.<ccese 210 150 400 400 84,000 60,020 
Rhode Island 175 250 500 225 52,500 56,250 
Wisconsin.... 132 170 330 251 43,500 2,625 
Vermont. _... 20 25 255 306 5,209 7,500 
otal sce eee 18,194 17,230 272 250 4,955,277 4,311,000 


The onion crop of 1906, as shown by preceding 
figures, is considerably in excess of that of 1905, 
and.no doubt the largest acreage ever grown in 
this country. The quality of the crop as a whole 
is not, however, up to the average of other years, 
though possibly as good as that of 1905. 





Fire Losses. 

The fire losses for the United States and Canada 
during the calendar year 1906, compiled by the 
Journal of Commerce, reached the unprecedented 
sum of $459,710,000, of which $280,000,000 was 
due to the San Francisco conflagration of last 
April. Deducting that sum theother losses aggre- 
gated $79,710,000, or more than any year in the 
history of the country, excepting those of the 
Chicago, Boston and Baltimore conflagrations. 
The destruction of property in this country by fire 
during the past thirty years reaches the enormous 
total of $4,054,654,825, or a yearly average of 
$135,155,000. The following table of losses (three 
figures being omitted) by years shows a steady 
increase in the amount of property destroyed, 
which would indicate that the forces that go to 
make an increased fire hazard, such as the use of 
electricity, gasoline, congestion of values, etc, 
have more than offset the improvements made 
toward fire prevention, such as better building 
laws, automatic sprinkler equipments and _fire- 
proof construction : 





QO Jaco bea ee oes $459,710 «= 1891. .--...------. $143,764 
- -- 175 193 1890.. 108,993 
252,554 1839 123,046 

156,195 110,885 

149,260 1887 120,283 

164.347 1885 104.924 

163.362 1885 102,818 

136,773 1834. 110,008 

119,650 1883. 110,149 

110,319 ©1882. 84,505 

115,655 1881... 81,280 

129,835  r882.. 74,643 

128,245 1879. 77,793 

156,445 1878. 64,315 

151,516 1877 68,265 

Total forthirty years.c.2 20s. 202c< oesecneeoe eee 4,054,654 





World’s Gold Production. 

George E. Roberts, Director of the Mint, says: 
‘Four years ago the world’s output of gold was 
$325,000,000, three years ago $346,000,000, in 
1905 $376,000,000, and in 1906 it was between 
$400,000,000 and $410,000,000. The largest addi- 
tion in recent years has been made by South 
Africa, which, including all districts, is now pro- 
ducing about $12,0co,000 per month. In the 
United States, Nevada and Alaska have made 
increases which will carry the output of this 
country close to and perhaps above $100,000,000. 
It will be the first time the United States has ever 
reached that great figure. Outside of this country 
and South Africa gains and losses will probably 
about offset each other. In 1896 the world’s pro- 
duction of gold was about $200,000,000. The 
enlarged output sincé then has made a notable 
change in the bank reserves of all countries. 
This shows the holdings of the principal banks 
of issue, and of such governments as carry gold 
reserves outside of banks, on January 1, 1896, and 
January 1, 1906 (three figures omitted) : 








Sans; Sake 
: 1896 1906 

Bank of Austria Hungary .............. $98,932 $245,400 
Bank of Denmark....-.....<c2c..-20--2. 18,805 20,900 
Bahk of Spain: 7e2. 22a ce cenn one oes 33,619 74,100 
Bankiot Prance-7 >. .npe--aeee es eescse = 378,859 555,500 
Banks of United Kingdom ............- 255,856 188, 100 
Banks. of issue of Italy ..... .2c2.=. ss. 84,939 ,500 
Bank of The Netherlands .............. 17,988 31,80¢ 
Banikof Roumaniattctcysencacesme cease 11,773 15,020 
Bank of Russia. Senewpeniscw nas 490,500) AGO 
Banks be issue in Sweden ...........-.- 8,588 18,400 
Banks of issue of Switzerland .... -. 322808 20,090 20,500 
National banks and Treasury of U.S .. 259,939 ~—-955,800 
Banks and Treasury of Canada ......... 18,123 53,100 
Banks of Germany: sceos ae ooces eee 167,484 170,500 
Banks of South Africa. < ..u20.-+ssase- 15,967 36,500 
Banks of Australasian. c-see5. 2 on sk 122,643 128,700 
Banks of Portugal 242 252.022 ccees can 5,100 5,300 
Banke of Norway suk ced. oe asaceeree 9,000 7,600 
Sank of Wapatie  c vncs. ceo seine nae 15,692 59,400 
Government reserve of India ..........- one 19,700 
Argentine Conversion Office. ........... one 90,200 
Total Ss. csectes 3d ccotias Moe 1,915,053 3,321,700 


CURRENT BUSINESS NEWS. 


Commercial. 


The denaturized alcohol law went into effect 
January 1. Internal revenue experts estimate that 
50,000,0co gallons will be manufactured in the 
United States this year. Last year Germany made 
38,000,000 gallons, France O:P en Das gallons and 
England 7,000,000 gallons. 

Foreign crop conditions as published Wednes- 
day in Broomhall’s Liverpool Corn Trade News : 
United Kingdom — There. are occasional com- 
plaints heard as to a weak plant, but otherwise the 
outlook is favorable. France—The crop outlook 
is favorable, with the weather milder, and supplies 
are larger. Germany—Severe frost is reported, 
but no apprehension is felt, as there is a good 
snow cover. River navigation is partly closed. 
According to an official report for the empire the 
yield for 1906, with comparisons, follows (three 
figures being omitted) : 






1906 1905 
Wheat; bushels:. .220-.-0s<5-0<% ee 144,800 135,000 
Rye, bushels... =-- 353,000 352,300 
Oats, bushels ......... --- 611,000 475,000 
Potatoes) metic}tonsc- ..5..5.<..-aseme 42,936 48,523 
The hay crop is larger than last year. Hungary— 


There “have been very sharp weather changes. 
Roumania—The weather is very changeable, but 
the crops are under a saow cover. Large stocks 
are collecting at Sulina. Russia—Occasional com- 
plaints are heard regarding a weak plant and the 
appearance of vermin, but otherwise conditions 
are favorable. Arrivals are small. - Italy and 
Spain—The crop outlook is favorable. India— 
Reports from the United Provinces confirm an in- 
crease of 500,000 acres under wheat, and also that 
rain is wanted. 

Lloyd C. Griscom, American ambassador to 
Brazil, reports that the Brazilian Congress, which 
expired December 30, authorized continuation of 
our 20 per cent. preferential tariff reduction. The 
preferential tariff continues unchanged except that 
linotypes and cash registers are added under the 
classification of typewriters. : 

A Shanghai dispatch says that as a result of the 
revival of the boycott of American goods, due to the 
failure of the United States authorities to modify 
the Chinese Exclusion act, the boycott, which was 
recently revived at Canton, is spreading over China. 
Efforts are being made in Shanghai to induce the 
Chinese newspapers to reject advertisements of 
American manufactures. 

In 1906 300,000 bags of Spanish peanuts were 
handled in Petersburg, Va., representing a money 
value of more than $1,500,000, In the same time 
about 175,000 bags of Virginia peanuts were sold at 
$3 a bag. 

In a statement issued by the Bureau of Statistics 
of the Department of Commerce and Labor, it is 
stated that American exports to Panama in 1906 
will aggregate more than $14,000,000. Three 
years ago exports reached only about $2,500,000. 


Financial. 

The December production in the Rand mines is 
estimated by London Kaffir houses at 550,000 
ounces, fine gold, another new high record. The 
November output was 533,373 fine ounces; October, 
540,609. Reckoning one ounce roughly at $21 25, 
the value is $11,687,500, as against $11,328,125 in 
November, and $9,166,475 in. December, 1905, 
when the output was 431,594 ounces, 
ounces less than the December, 1906, total. Prior 
to the Boer war, the high record of Transvaal 
production was $8,604,000, in August, 1899. Com- 
parison of the value of last month’s output with 
previous months, ard with December in other 
years, follows: 


109,000 


December, 1906.. $11,687,500 December, 1905.. $9,166,475 
November, 1905.. 11,328,125 December, 1904.. 7,694,000 
October, 1996.... 11,481,850 December, 1903. 6,075,500 
September, 1906. 10,727;875 December, 1902.. 4,163,269 
August, 1906..... 10,812,915 December, 1901.. 1,123,460 
Muli, 2G06e eos ace 10,445,000 December, 1920.. None 
June, 1906 ......-. 10,109,065 December, 1899.. 1,841,750 


Directors of the Delaware & Hudson Company 
on Wednesday declared a dividend of 9g per cent. 
for the year 1907, payable in four quarterly install- 
ments. This dividend compares with 7 per cent. 
declared annually since 1901, prior to which the 
annual rate was 5 per cent. 

New York City’s real-estate operations during 
the past year have involved a total of $2,265,- 
195,990. The total market price of conveyances in 
the metropolis and suburbs has been $1,025,000,000. 
Mortgage lenders have advanced $445,970,315 in 
Manhattan and the Bronx, $162,574,600 in 
Brooklyn, and $30,0co,c00 in Queens. Builders 
have spent on new structures and alterations 
$250,000,000. The huge total of the past year 
was a little under that of 1905, which was 
$2, 386,004,655. 


The first foreign loan to be placed in the Ameri- 
can market since Japan's $75,000,000 issue of 
November, 1905, was announced Thursday, when 
the National City Bank reported that it had pur- 
chased, in connection with H. Schréder & Co., 
of London, £3,000,000, state of San Paulo, 
Brazil, 5. per cent. gold bonds. One-quarter of 
the bonds will be redeemable each year from 
December 1, 1908, to December 1, 1911. Of the 
total issue, £1,000,000 is payable in United States 
gold dollars at the fixed rate of exchange of $4.84 
per pound sterling. The loan, besides being a 
direct obligation of San Paulo, is further secured, 
both as to principal and interest, by a first charge 
upon a surtax of 3 franes, gold, per bag of coffee 
exported from San Paulo. The tax is deposited 
weekly in Santos with the agents of the bankers 
purchasing the loan. The taxes thus far collected 
have averaged 708,075 francs per week, or at the 
rate of £1,458,214 per annum. 

Following are the comparative figures as com- 
piled by the Journal of Commerce of companies 
incorporated in the eastern states during December 
and the twelve months ending therewith with an 
authorized capital of $1,000,000 or more : 

















1905 1995 1904 

January 2...72--5- $411,945,009 $116,250,000 $59,508,200 
February ......... 202,650,030 98,600,000 53,750,000 
March ............ 105,374,000 192,645,000 83,050,000 
April ............. 232,080,030 #180, 010,006 74,709,000 
May ....... s-sc0= 135,300,000 249,250,009 132,000,000 
June :clccgeceereee 242,240,000 232,150,009 102,950,000 
Joly: setae 69,200,099 61,315,000 61,374,000 
Atignstecsce ae 109,150,000 85,125,000 32,960,000 
September .......- 167,750,000 167,400,000 66,250,000 
October........... 138,350,000 120,950,000 215,500,000 
November -. 227,950,000 50,000,0C0 121,200,000 
December. - 255,981,009 139,391,100 = 107,300,000 

Total . 2,307,970,000 1£,694,187,211 1,003,542,200 





The New York News Bureau says: ‘‘ An impor- 
tant interest here, with pronounced views as to the 
extent of the credit balance of this country against 
Europe, recently requested the opinion of a promi- 
nent London financier, who cabled: ‘ Europe 
owes America £40,000,000 on balance of trade,’ "’ 


Industrial. 


The Mexican Central Railway Company has 
granted the increase of about 15 per cent. in wages 
demanded by the conductors, making their pay 
equal to that of conductors in the United States. 

The Toledo Railways & Light Company and 
the Maumee Valley Railways & Light Company 
have granted an increase in wages of Io per cent. 
to their gooconductors and motormen. 

The American Shipbuilding Company has granted 
a general increase in pay of from 5 to 10 per cent. 
to all of its employees at all points on the lakes. 
‘This will affect all yards, and will mean an increase 
of at least $750,000 in the annual pay rolls of 
the company. 

C. F, Smith, general superintendent of the New 
York Central & Hudson River Railroad Company, 
has announced that the wages of 30,000 men em- 
ployed on the New York Central lines, including 
the yard men, have been advanced from 7 to 10 
per cent. Some of the advances went into effect 
December 1, and the others January 1. 

On January 1 the wages of all firemen on the 


Cleveland, Cincinnati, Chicago & St. Louis Rail-_ 


road were increased 7.77 per cent. 


The Public Service Corporation of New Jersey — 


has increased the pay of its ee motormen and 
conductors. 
The Indianapolis Street Raliway Company has 
increased the wages of its employees 1 cent an hour. 
‘The year 1907 will be the most prosperous in 


the history of the steel business, and, in fact, in” 


all lines of business,” says Willis L. King, vice- 
president of the Jones & Laughlin Company, 
According to the American Wederationist, 1,226 
labor unions, with an aggregate membership of 
101,691, reported 1.8 per cent. without employment 
in November. In October 577 unions, with a 
membership of 69,177, reported eight-tenths of 1 
per cent. unemployed, 
ratio was 1.25 per cent. 


Railroads. 


At a special meeting of the board of directors of 
the Pennsylvania Railroad Company, held Wednes- 
day, James McCrea, vice-president of the Pennsyl- 
vania Railroad Company, in charge of the lines 
west of. Pittsburgh, was elected president, to 
succeed the late A. J. Cassatt. 


Miscellaneous. 


The record for beneficence in the United States 
for 1906, as compiled by the Chicago Tribune, 
shows a total of $106,388,000, including no items 
of less than $1,000. In 1905 the total was 
$104,586,000. 


In November, 1905, the 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending January 3. 


a Current week. t 1906, 


+ Prior to 1906. 
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R.,W.& O. con. 181 €x. 59.1922 
N_Y.& Nor. 1st g. 53. -..1927 






Moh’k & M. 1st gtc g.4s. -1991 
N. Y. & Put. 1st ata g g.48.1993 

Utica & B. R. gtd g. 48..1922 

Lake Shore & Mich. So. an 
199’ 






g. 4 
Det., Mon.& Tol. 1s 
Mahoning Coal is --- 


1934 
Mich. Cent. mort, 4s. ..1940 
Bic scans pemece ase e< Spee kO09, 


6 

RAL G8 4aoscecnens as --<0-n105% 

ist g 3123 sec. by Istmtgeon 
Mo peeesesantaewiee aces 


ONeecdcecwen os-s-- 
5s, reg 
N. Y., G. ES. ee Ist g. “48..1937 
Labig eds, LOP-.-.-2-5~esteres== 
Housatonic R. con. g g. 58.1937 
N. Y., Ontario & Western— 
Refunding 1st Rx48sc8~. 1992 
Registered ..-... -- 
Norfolk & South. ist 
Norfolk & West. gen. 
New River Ist g. 63---- 
Imp. and ext. g.6 B .--2001934 
Col. C. & T.18t ed g. 58.1922 
Div. ist lion & gen. g. 48.1944 
1st con.g. 48 1996 
Poca. C. &C. Co. joint 48 .1941 
Scioto V & N.E. gtd 48..1989 
North. Pac. prior lien 4s. ..1997 
Prior Jien. T6g)..-2---2.---<05 
General lien 3s -.-- -2047 
General lien 3s, reg.---....... 
st. Paul- ul. div. g. 48. ..1996 
St. Paul & Dul. 1st 5s...1931 
20: O80 => okenees~e = 1917 
1st con. g. 48 1968 
St. P. & N. P. gen. g. 6s, .1928 
Wash. Cent. 1st g 48....1948 
Nor. P. Ter. Co, 1st g.68...1933 



















Last sale. 
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Ohio Riv. 1st g. 5s........- 1926 

(CCC. a eee ai A 1937 
Oz. &Cher. Cent, Ist gtd 58.1913 
Pacific Coast Co. Ist g.58..1946 





Panama Ist 8. f, g. 498_...1917 
PbS Dy OS: oa -csc.-- 2-1 010 
Penn.— Pa. L0yr conv. 398.1912 
Pa. gtd, 4428 Ist c........ 1921 


eet eee 38 reg 
Ist real estate g. 4s. 
Trust ctfs gtd 312s .. § 
Pa. R.R, 10 yr conv.g.3'2-1915 
Gtd.32col, tr. gtd3 “ser. A.1937 
Gtd.3428 col.tr.ctfs.ser. B.1941 
Gtd. 3% col.tr etfs,ser.C_1942 
Pa. Co. gtd. g. 3428 tr. ctfs, 
Love 50 eee a ag (77 
P., Ft. W. & OC. 1st7s. <i 
3a78 912 
ee ,C., C. & St.L.g.419s,A- 7940 
g. 4428, B. .1942 
Series C, g. 449s.. -1942 
Series D, gtd 4s -1945 
Series H, ¢ rtd g a -1949 
Phila., Balt. WwW. Ist g.4s 
ai ae 1.1943 















All. Val. gen. ‘gtd gc. 4s...1942 | 


lev. & M.1st gtd g.44gs..1935 
C.,St.L.& P.1st con. g.58.1932 
Erie & Pitts., gen. 319s,ser.B 
Clev.& P. g. 449s, ser. U..1948 
U.N. J. R. BR. gen. 48...1944 
G. R.& Ind. ext. gtd 498.1941 





Peo. & Pekin Union 1st6s.1921 
PS le Cee See eee eee 1921 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
1st con.5s ......-.. ..... 1939 
Port Huron Div. Ist 5s_.1939 
Pitts. & L. E. 2d g. 5s, ser. 
A&B 192 
Pitts, 8.&L.E. ist g.i sy 
ist con. g. Rages. Se 1943 
Pitts., Y. & Ash. con. 58.1927 
Reading goen.4s.-......... 1997 


Jersey Cent, col. g. 48...1957 
Phila. & Reading con, 6s.1911 
Phila. & Reading 7s -...1911 
Rio Grande Jc. 1st gtd g.58.1939 
Rio Gr. South’n 1st g.4s8...1940 
Rio Gr. Western ist 4s ....1939 
Mtge& col.tr.g.4s,ser.A .1949 
Rutland ist con. g. 44s ...1941 
Ogdensb. & Tis Champ. 
Tet'gth @4ee. 2s. 52.55 948 
S.F.&N.P. Ist skg fd g.5s. “i910 
SanFe P.&Ph.Ry.1 st g.58.1942 
St.Jo.& Gr.Isl’d ist 2-3 48. .1947 
St. Law. & Adir. Ist g. 58.1996 
St. Louis & San Francisco— 
General mtge 5s ......--- 1931 
General mtge 63 





5-year 449, gold ‘notes 1908 
Southwestern div. g.5s..1947 
K.C., Ft.8S.@ M.con.g.6s.1928 
K.C, FtS. &M.ret.gtdg.4s1936 
St. Louis Swn lst g, 48-...1989 
2d income 4s 1989 
Con. g.4s --1932 
st. P., M. & Man. 2d "6s. .-1909 
Dak. ex. 68... 10 













ist con. g.68-. -1933 
1st con. 6s, reg - -1933 
Reduced to 4498... -1933 
Montana ex. 4s, gold... .-1937 
Mont, ex. ist g. 48,reg.. .1937 


Mont. Cent, ist gtd g.6 3.1937 
Mont. Cent. 1st gtd g.5s..1937 
Minneap. Union istés.. -1922 
East Minn. div. 1st g.5s..1908 
Wil.& Sioux Fs. Ist ¢.58.1895 
Seaboard Air Line 5U yr g. 4s. 
GL ON Gate. ~~ sons che neoeee 191] 
Atl. & Birm. Ist 4s......1933 
Flor. C. & Pen. con.g.58.1943 
Car. Cent. 1st con. g. 48..1949 
Ga., C.& N.1st gtd g. 53.1929 
Ga. & Ala. Ist con. 5s ..1945 
Seaboard& Roanokelst5s1926 
South. Pacitic of California— 
1st 6s, series E & F...-..1912 
Gal., Har.& S.A. 1st g.6s.1910 
Mex. & Pac. div. 1stos...1931 
GiL V.,G.&N.istgtd g.5s.1924 
H.,E. &W. Tex. Lat g. 53. .1938 
Houston & Texas Cent.— 
Waco & N. W. 1st 68. Ba 





Last sale, 
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S. Pac.of Cal. 1st con.5s-..1937 
S. Pac.of Cal. con. g.5s, stpd 
S. Pac.of N.Mex. Ist6s..1911 
S. P. of A. 1st gtd g. 68..1909 
S. P. of A. ist etd g &, 68.1910 
Cent.Pac.1st ret. gtdg. 43.1949 
Cent.Pac.ist ref.gtdg.4s.reg. 


Cent. Pac. gtd ¢. 3498... -1929 
Cen. Pac. T.S. L. ist gtd , 
Cadesmeebecesal eaves p) 
noey, of Gal 1st gtd.g.6s_1907 
S.A. &A.P. lst g. gid 4s. 1941 
Aus.& Nwn istgtd g.5s..1941 
M’gan’sLa. &Tex. istg. 681920 
ISSeewasecee sae tees 1918 
Tex.& NewOrl.con. g 58.1948 
Sabine Div. 1st g. 6s.--.-- 1912 
Oregon & Cal. gtd 5s ....1927 
South. Ry. lst con, g. 58-..1994 
M’phis div.1st ¢.4,4'2 &531996 
St. Louis div. Ist g g.48...1921 
E.T., V.&G.con. 1st g.58- .1956 
E.T. avi & G.div. ist g.58. -1930 
East T. reorg. lien g. 58.1938 
Ga. Pac. lst g.68.....--.-- 1922 
Georgia Midland Ist3s ..1946 
Ala. Gent, 1st 63. . osu 918 
Atlantic & Dan.ist g.48.-1948 
Atlantic& Dan. 2d mtge.1948 
Va. Midi. gen.ds......-.- 1936 


Virg. Mid. gen. 5s, stpd--.-. 
Virg. Mid. series B 6s-..191L 
Virg. Mid. series C 68...1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series Eds... -.1926 
Virg. Mid. series F 5s..-1931 


Knox. & Ohio Ist g. 68..-1926 
Ww’ N. C. 1st con. ral 6s8..1914 
South Car.& er pe diay 
Mobile & Ohio col. g. I -1938 
Rich. & Meck. Ist - 1948 
Rich. & Danville 6 i ,stpa. 
Rich. & Danv.con. g. 68. .1915 
W.,O0.&W’n ist oy gtd4s.1924 
Ter. Ass’n of St. L. 1st 4498-1939 
ist con, £.58......... ga 1944 
Gen. refund. s. f. g. 43 ..1953 
St.L.Mer. Bdge gta - 8 1930 
Texas & Pac. 1st gold 58..2000 
2d gold inc. 58........--.. 2000 
Louisiana div. 1st 2.5a8...1921 
Tol., Peo. & W. 1st gtd. 48..1917 
Tol. & Ohio Cent. ist5s-.-.1935 
GOD. Be D8-.cccosscccsn~ 55 n0O0 
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Last sale. 

Kanawha & Michigan 4s 1990 964, Dec. 

Western div.1st g.58....1935 #115 
Tol. Peo, & West. 1st g. 48.1817 90% Nov. 
pen, St.L.& W.pr.lien3%98.1925 a90 Dec. 

1925 a81% Jan. 

Tor. n.& Bulf.istg.4s..1946 «95 Dec, 
Ulster & Del. ist con. g. 58..1928 a@llz Dec. 
ipa a eae 1982 93 Sept. 
Union Pacific L’d G’t4s..1947 al0i% Jan. 

TIO1G'C48; TOR ocd ccsen cee cs 10142 Dee. 

Cony. g. 48 ..... 148 =6April 

Ore. Short Line ist 6s...1922 a123'4 Dec. 

Ore. Short Line con.58..1946 alls Dee, 

Ore.ShortLine ctfs gtd ref4s aod Jan. 

Ore. Short Line gtd 4s.reg.. +96 

Ore. R’y & Nav.con.g.48.1946 98%4 Dec. 

Utah & Northern Ist7s.1908 105 Au 
Vandalia con. 48 ..........1955 102% Feb. 
Vera Cruz & Pacific 4128..1992 98 Sept. 
Virg. & Swn. Ist gtd 5s...2003 alll Jan. 
Wabash Ist 5s.............19389 all34q Dec. 

2d 5s .. --1939 @104% Dec. 

Ist lien Equip. s. f. 8.1921 LOL Dec. 

1st lien 50 yr g. term 48..1954 93 Mar. 

Det,& Chic. ext.1st g.58..1941  11l42 Nov. 

Deb. series A ........-.. 1989 95 Nov. 

Deb. series B ..... -19389 a7i'2 Dec. 

Deb. ctfs of deposit .. iefokiess «014% Doo, 

Omaha div. Ist g. 3498...1941 8542 May 

Tol.& Chic.div.Ist g.49..1941 @93 Dec. 

Pitts. Terminal lst g. 48.1954 a79% Jan. 

Pitts. Terminal 2d g. 43.1954 @3242 Jan. 
W.Va.Cent. & Pitts.1st6s.1911 1064 Aug. 
Western Maryland 1st 48.1952 @82 Jan. 

CON Ys 48 oese a. and cea 1952 a6s Jan. 
W’n N. ¥. & Pa. ist 5s....1937 all64%2 Dec. 

TMNOF SS {SSosccwace, se eae- J 040 30 May 

Gens 0 -seeece- -oc-eeee 1943 92% Nov. 
Wheeling & L. E. 1st g.5s..1926 10933 Dee. 

UST OOR: P48) c-c.s. secs 1949 867%, Nov. 

Wheeling div. Ist g.5s..1928 110 Dec. 

Ext. & Imp.5s .....--.. 1930 flil'’s 

Hq. 8. f. 58 -.--5.cc= ---+.1922 ‘F1025%9 
Wis. Cent. ae gen. ¢.48...1949 a87%, Jan. 

SCEL LANEQUS 

Adams Pett oe tr. g.48..1948 wi02%2. Jan. 
Am, Cot, Oildeb., ext.4498..1915 94 Nov. 
Am. Hide & Leather s. f. g. 6s 89 Dec 
Am. Ice deb 68.......-- as7 Dec. 
Am. Spirits Mtg ist £. 6s..1915 101 Dec 
Am. Tel. & Tel. col.tr.4s_.1929 91%, Dee. 
Am. Thread 1st col, tr.4s..1919 91 Dec 
Am. Tobacco 6s...... --... 1944 @l09 Jan. 
Am. Tobacco 4s........--.. 1951 a76 Jan. 
poe pers Steel lst ext. 

oe s. f. 58... 96 Au 
Bklyn F. Co: 1 m. 41 Oc 
Brooklyn Rap. Tran.g. 58..1945 105 Dec. 

Rot, CONV, 48. 20-022 ens -5 2002 agl Jan, 

Kings County El. Ist g. 4s.. 88 Dec. 

Kgs Co, El. ist g.4s stpd gtd 89 Dec, 

BklynCityist con.5s..1916-41 105 Oct. 

Bklyn,Q.& Sub. etd g. 58.1941 100 Oct. 

Bklyn Un. El. 1st g.4-5s.1950 a1064%2 Jan. 

Nassau Elec. gtd g.4s..1951 a@84% Dec, 
Bklyn O. G. ist con. ae 58.1945 105%, Dec. 
Buttalo Gas Co. lst g.5s..1947 a64% Jan 
Central Leather Co. g. 58..1925 a98 Jan. 
Chic. June. Ry. col. g.58..1915 $108 
Col.Fuel& Iron g.s. £.g.58.1943 @99% Dec. 

CONW, D8..--; tosses ee ace 191t eae eaaly: 
Col. Inds. Ist mtge g. & 

GOL IIE {OB zag ceo eee aane 1934 a75%y Jan 
Commercial Cable stg.48.2397 9642 June 
Cons. Gas con. debt.6s....1909 ai3642. Jan. 
Con. Tobacco g. 48....--..-1951 © ai7 Dec. 
Conn. Ry& L.1stref.g.4498.1951 104 Dec. 
Detroit City Gas g.5s.....1923 101 Dec. 
Detroit Union Ry ist con.4428 9344 Oct. 
Det., M. & M.1. g. ine. 78..1911 70 Sept. 
Distillers Securities Corp.5s. a@s742 Jan. 
Gen. Elec. Co. deb. g. 3428 1942 88 Dec. 
Havana Blec. Ry con. g.58.1952  agz Dec. 
HudsonCo.Gas Co.1stg.58.1949 1034q Nov. 
Ingersoll-Rand 58............. 99 Dec. 
Interborough-Metrop. 4428... a81 Jan. 
Int, Paper Ist con. g. 68...1918 al06% Dec. 

Int. Paper conv. 58 ......-... ag2 Dec, 
Int. St. Pump deb. 6s......1913 @l00 Jan. 
International Traction 48....  79%4 Sept. 
Kan.C., Mo.,GasCo, lst g.581922 98 Dec. 
Kan. & Hocgs. C.&C. Ist g.5s 105% Dee. 

Kings Co. £.L.& P.p.m.6s.1997 117 Nov. 

Edison Elec.(Bkly)con.4s1939 934 Mar. 
Knick. Ice (Chic.)1st g.53.1928 497% 
Lack.Steel Co.ist cnv.g.58.1923 al0l’2 Jan. 
Laclede Gas Ist g. 58 ...... 1919 al0442 Jan, 

lst ref. and ext. 5s. -....1934 Pe Dec, 
Manilla Hiev. Ry. & Light 5s. Aug. 
Met.St.(N.Y.)g. ¢. tr. g.58- 1997 a8 Jan. 

EOleg. 46-<--cace aceasta na 2002 Jan. 

Lex.Av&Pav.F’ylstgd5s1993 113% Dec. 

Col. & 9th Av. 1st gtd5s..1993 11343 Dee. 

Bway&7thAvistcon.g.ss1943 110 Dec. 

Third Avenue gtd g.4s .2000 a@88'9 Jan. 
Met.Tel.& Tel. 1sts. f.g.58.1918 +1099 
Met. W.S.EIL.(C hie)istg. 48.1938 932 July 
Mich, State Tel. Co. 1st5s 1924 97'3 Aug. 
Mil. Gas Light Co. 1st 48..1927 95 Dec, 
Mil. rat Ry. & Light 

CON. g- 58-.-2--- --------- 1926 109 July 
Nat. Stareh Mfg 1st g. 6s .1920 as44, Dec. 

Nat, Starch deb. 58. -..-.1925 73 Nov. 
New Orleans Ry. & Light dos 90'2 Sept. 
N. Y. Dock 50-yr 1st g. 48.1951 93'g Dee, 
N.Y.G. E. L., H.& P. col. tr.5s a@102'g Dec. 

Pur. money Col.trs.g.48..1949 asks4a Jar. 

Ed. Elec. Il. istconv. g.5sl910. 101 Dec, 

Edison Elec. {ll.con.g.5s.1995 11344 June 
N. Y. & Queens Elec. Lg 

& P. 1st con. g.58....---. 1930 @98%4 Dec, 
N.Y & Rich. Gas [st g.5s- -1921 F103 
People’s Gas & Coke con.g.6s 117 Dec. 

Of Bi 08 s2- cenane-=sasr n= at 47 ator Jan. 

Chic. G. L.& Coke gtd5s.1937 106 Oct. 

Mut, Fuel Gas gtd ids-.... 1947 £1034 

Con, Gas ist gtd g. 5s....1986 105 June 
Prov-LoanSoc.N. Y.g.4'28-.1921 99 May 
Rep.Iron & Steel lst mige 

and col. tr. sink. fd 5s. .1934 @97 Dec. 
St. Joseph Ry Light, Heat 

& Power ist g.5s...-. .1937 10344 Oct. 
St. Jos.Stk. Yds, stg.4428,.193) $1002 
St.Paul C’yCable con.¢,58.1927 11044 Nov. 
Sunday C’k Coal Co, 5s...1944 @78'2 Jan. 
Tenn.Coal, [ron & R., Bir. 

div., ist DS oe err 1917 alos Dec, 
Gor baeeheesse --1951 a97% Dec, 
Tenn. div. 1st 6s --1917 10612 Nov. 
DeBard.C. & Lgtdg.6s..1910 102 Dec, 

Third Av. ist g. 58.........19387 @ll2Z% Jan. 
Trent.Gas& Elec. tstg.5s..1949 U0 

Underground Elec, 5s ....1908 a92% Jan. 
United Rysot St. L.istg.4s. 1934 8643 Nov. 

St. Lonis Transit 5s ........ 9643 April 
United R. R. of San Fran.4s. @8344 Jan. 
U.S. Leather s. f. deb. 65..1913 105 Dec. 
U.S.Realty&Imp.cony.deb.5s a9 Jan. 
U.S. Reduction and Ref.6s.1931 97 Dec. 
U.S. Sti.Corp. 10-69 yrsf.g.5s @98 Jan. 

Registered 58.....--... ....- agg'g Jan. 
Va. -Car, Chem. col. g.58 1912 a96'2 Jan. 
Va. Iron, Coal & Coke 58-1949 ad6 Dec. 
Westchester Ltg Co. g.58.1950 @l0l42 Dee. 
Western Union g.449s8..... 1950 @100 Dec. 

Col. trust cur, 58.........1938 al05%g Dec. 

Mutual Union Tel s.f£.68.1911 10643 Mar, 
Westinghouse Elec. & Mfg 

conv, sink, fund 5s..... --1931 a97 ~=©Dee, 


8 BRADSTREET’S, SATURDAY, JANUARY 5, 1907 











Transactions on the New York Stock Exchange for the Week ending January 4. 


aUnlisted. b Exrights. * 42 extra. + Stamped. j2extra. 2/4 extra. {] 342 extra, 
















































































































































































































































































is Highest Highest Sat., Dec. 29 Mon., Dec.3\ Tues., Jan.1 Wed., Jan. 2 Thurs., Jan. 3 Fri., Jan. 4 
Stock Bonds Rate and date SS ia md __—<—<$<—<$——$___——— | |__| nese Loa 
out- out- “ys i mipsel = 5 Rsaane hee NAME OF COMPANY = 8 2 = 8 & = 3 E: 3 = 2 3 8 = =) 2 3 
" 4 ‘ « an) Pe) = ~ — > 
standing | standing ast dividen ae 1905 1906 5 8 € | = 8 = = 8 e S 8 S = Ss 5 & we S 
Sieear ton | S1%000.000) 44 Deo. 4.1908) 7 P| ets a8, | gree] ae || AlliaOnaimers <> -- w}| Hit] HGta} ital] He] 36) aya) ----| ----|] ----1] 18% 18°) 18°41 sin] aaay| adsl | 48] ante] 48s 
16,150,000 |= 122202 1% Feb. 1,1904] Q | 68, | 46%) 67 | 40, || Allis-Chalmers pfd...-.....--------+-+--+- ae eta llids 7lardeltis (| 2] icc] 222i] as+alatasy|113. ||[t1644]1147%|116 4] [120 |116%9]119% 
153,687,900 | .__... *2 Novy. 26,1906] Q 111%4) 70 | 11814) 92%3)| Amalgamated Copper --.--.-------------- o'8 s 2 24 | 24 | 24 || 2435] 243e| 24%] -. |. | -- 
17,114, 100 Sp Palla of mien Ee 291g] 20 3448] 20 Am. Agricultural Chemical.....-...-.--- en Sos anes ie) Phe | pabed e z: =e RE: 
18°132;000$ | ====- 3 Oct. 1,1906) A&O]}] 9 | 89's! 102 | 90 || Am. Agricultural Chemical pfd......--.- SACU eee ayer Syiit, sPaonl 2 peal es) eee | a 2245] 21%] 21%|] 2242] 217%) 22+s 
ae me gai Cin] |B") ful thal Ba] AB BSE SUR eheoicocet ot SSNS {Gal dell eel asl dell and a ala 
S44 ae 1 an, 2, 7 4 8 m. Ob OUR AE PA NG). o> aaennee mens 4214) 42 42 427, 42 4275|| 427%5| 4222) 42% 43 
30,000,000 | =... % Jan 1,1907/  -- 435] 31 | 4739| 32%!) Am. Car & Foundry .....-..-.--.--------- 4204 4244 8 13 5! 101 Sal (101 5a] L01 S101 5p 
30,000,000 | <7..-7 1% Jan, 1, 1907] 1G «| 10442] 914) 105 | 9849] Am. Car & Foundry pid-.-0..20..2..-0--- 101%4}101%/101%4)) -- | -- - BOLa 101 SOL a OS 
00,000 5 Sept. 1, 1906 s 7 75 mi, Ooal i.3- sewn cnvs sosacere=--ees<= oo | oe -- xe es = 813, 3,| 313 
25°287'100 oe 2 Dee. 1, 1906 or 401g] 2754] 4449] 28 Am. Cotton Oll..25:-520022 Secsceeeeee 81534] 8134) 3154]| 3142| 3142 $15)] 315] 81 | 31 +: 4 be st 
10,198,600 3 Dec. 1,1906} J &D| 97 8944] 95 90 Am. Cotton Oil pfd ....-...-------- =|] -- -- -- - -- Site == ~ = a = i os = py 
3,844,700 1 Nov. 15,1906} M&N| 45 28%4| 3742| 37 Am. District Telegraph (N.Y.) --- SS | ey | OS z Zé . OE | eg |P ee || a ee 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.} 

Quiet prevails in distributive trade, but indus- 
trial lines were never so active at this period. 
Post-holiday and weather conditions affect both 
wholesale and retail trade, the latter line noting 
slackness in demand for heavy wearing apparel. 
Clearance sales by jobbers have cleaned up stocks, 
which were at no time burdensome, and many 
cities report retailers already beginning to stim- 
ulate sales in winter goods by cut-price sales. 
Prices of staples show remarkable strength, and 
iron and steel, leather, raw wool, cotton and 
While 


the car-shortage trouble is-still very acute the 


cotton goods display notable firmness. 


country over, there are reports from a few 


sections, especially the northwest and parts of 
the Pacific coast, that grain and lumber are 
moving more freely. Car congestion is com- 
plained of, however, in the eastern and western 
affects cotton movement in 


trade, and 


the 


coal 


parts of south. Inventories have been 


completed by wholesalers, excellent results 
being generally shown, and salesmen are now 
starting out for spring business, the pros- 
pects for which appear bright, the more 
so because most lines are sold ahead from three 
to six months. It is noted now, as last year at 
this time, that mild weather, while a drawback 
to some lines of trade, allows of building being 
carried on in a usually closed season. The money 
market has been a subject of close study and has 
shown great activity, with opinion still divided 
as to the prospects for rates in the next few 
months. Collections are classed as good at 


the west; slow, with extensions asked for, 
in the south Atlantic states,, and only fair 
in the northwest, where they are said not to 
have expanded in proportion to the increase 
in general business. A feature of the week has 
been the divergent statements as to the outlook 
for the current year issued by various observers. 
Some pessimistic views have been published as 
to the future of industry and finance, but, on the 
other hand, some optimistic reflections have been 
widely disseminated. With past good results 
and large bookings for 1907 secured, the whole- 
sale and manufacturing world, however, takes a 
favorable view generally, pending the later de- 
velopments of the year in crops and money 
matters. 

Notwithstanding the holiday week, demand for 
pig iron for future delivery was active, the 
eastern and Chicago districts being the chief 
factors. In the east the sales have been made 
up of basic, foundry and forge irons, while in 
the west heavy orders for malleable Bessemer 
have been placed, deliveries to be made in the 
last half of the year. Sales of spot iron are un- 
important, simply because none is available. A 
significant feature of the general situation is the 
fact that foreign iron has appeared in the Cleve- 
land district after a lapse of five years. In fact, 
the product of most furnaces is sold ahead for the 
next six months. New orders for steel rails are 
of goodly proportions, and it is reported that two 
western roads have placed contracts for upward 
It is to be 


noted, however, that conclusive details regarding 


of 90,000 tons for delivery in 1908. 
the latter item are not available. Two independ- 
ent Pennsylvania rail producers announce that 
they will not book orders calling for delivery 
after August for less than $30 a ton, an increase 
of $2, and the highest price quoted for standard 
rails since 1900, but the leading producer shows 
no disposition to advance its price. San Francisco 
has figured to the extent of 4,500 tons in the 
demand for structural material, and farther busi- 
Building 
operations have fallen off, but the railroads con- 


ness is looked for from that city. 


tinue to place goodly contracts for structural 


shapes. Specifications are coming in quite 


freely, and the mills are sold up for the next 


three or four months. Merchant bars are active, 


and wire products are in good demand. Some 


grades of scrap are unsettled, the decline 


recently noted at Chicago having extended 
to other markets. Coke is strong, and,while 


there is a heavy of ‘supplies in 


the Chicago district, the supply of local by- 


shortage 


product material is sufficient to prevent a serious 
situation. Coal is firm and in good demand. 
Lead and spelter are not so firm. Tin declined 
sharply in the latter part of the week on pressure 
to sell anda more favorable statistical situation. 
Domestic copper is firm and _ considerable 
premiums prevail for spot supplies, but late 
advices indicate weakness for warrants and refined 
copper in oversea markets. 

Strong demand for spot cotton and the prompt 
stoppage of January notices have made for 
strength in raw cotton despite the heavy current 
movement. Spot cotton is Io points up on the 
week, and futures are correspondingly higher. 
Grain prices have shown little movement, wheat 
easing on larger movement, but meeting a rather 
Corn and 


oais are little changed, provisions are strong, 


better export inquiry than of late. 


with lard advanced, but cotton-seed oil is 
slightly lower. 

The aggressive strength of all kinds of leather 
and of hides is in rather sharp contrast with the 
reports of conservative buying of shoes from 
manufacturers. Shoe shipments from eastern 
cities for 1906 aggregated 5,082,380 cases, a gain 
of one-half of 1 per cent. over 1905. 

The situation in textile markets is apparently 
a very strong one. Clearing sales by jobbers 
have been complete, and cotton goods are heavily 
Most manufacturers are booked for 
Mild 


weather is a drawback to trade in heavy winter 


sold ahead. 
six months and prices are very firm. 


goods, and clearance sales by retailers are re- 
ported begun in the west. Raw wool is strong 
and active here and abroad, and no sign of easing 
prices is noted. 

There were fewer failures in 1906 than for 
twenty-two years preceding, but owing to a few 
large bank failures, due to isolated cases of dis- 
honesty, the liabilities were larger than in 1905. 
There were 9, 384 failures, involving $123,827,927 
in liabilities, a decrease of 6 per cent. in number 
from 1905, but an increase of 1.6 per cent. in 
liabilities. 
was 49.9 per cent., the smallest ratio since 1902. 
The number of those in business in 1906 was 


The proportion of assets to liabilities 


49,000 larger than in 1905, but owing to the 
smaller number of failures reported, the per- 
centage failing in 1906—the commercial death 
rate, in fact—was only 66 hundredths of 1 per 
cent., as against 71 hundredths in 1905, 1.40 per 
cent. in 1896, 1.50 per cent. in 1893, and the 
smallest death rate reported since 1880. Five 
bank failures—all due to dishonesty—accounted 
for one-sixth of all liabilities. 

Notwithstanding a small decrease—1.2 per 
cent.—from December a year ago, caused by 
reduced speculation at New York—the first 
decrease from the preceding year shown in any 
month for two and a half years past—the grand 
total of clearings at ninety-six cities for the 
calendar year 1906 broke all records, aggregating 
$158,823,847,914, a gain over 1905 of 10.9 
per cent. Of this sum New York contributed 
65.9 per cent., or $104,675,828,656, a gain of 
II.5 per cent. over 1905. 
cities the clearings aggregated $54,148,019,258, 
a gain of 10 per cent. over 1905. In spite of the 
loss of one month’s business by earthquake and 
fire, San Francisco gained 8.8 per cent. in 1906 
Other cities on the Pacific coast 


At ninety-five other 


over 1905. 
made larger gains, .Seattle increasing 60 per 
cent., Portland, Ore., and Tacoma 23 per cent., 
and Los Angeles 20 per cent. 

Easier money rates have followed the com- 
pletion of the January 1 disbursements, and 
though there were at first further declines in 
the high-priced railroad stocks, a firmer tone is 








seen in various specialties and dividend-payers 
which had not been unduly advanced by manipu- 
Bonds, however, continue dull 
Foreign exchange has had a 


lative means. 
and neglected. 
sensational rise in the easing of money and ona 
marked increase in the demand for remittances. 
Demand sterling is nearly 2% cents higher than a 
week ago, at 4.85@4.85.15. 

Bank clearings for the week ending with 
January 3 (a holiday period) aggregate $3,160, - 
983,794, 12 per cent. over last week, but 9 per 
cent. below the same week last year. Excluding 
New York City, the total is $1,121,316,355, 13 
per cent. in excess of last week and nine-tenths 
of I per cent. over last year. 

Business failures for the week ending Janu- 
ars 3 number 185, against 161 last week, 220 in 
the like week of 1906, 278 in 1905, 262 in 1904 
and 336 in 1903. 

Wheat, including flour, exports from 
United States and Canada for 
ing January 3 aggregated 4,255,270 bush- 
els, 2,494,832 bushels week, 
3,839,741 bushels this week last year, 1,411,947 
bushels in 1905 and 4,818,471 bushels in 1902. 


the 
the week end- 


against last 


For the past twenty-seven weeks of the fiscal 
year the exports are 97,923,504 bushels, against 
69,020,020 bushels in 1905-06 a year ago, 
36,175,274 bushels in 1904-05 and 151,009,774 
bushels in 1901-02. Corn exports for the week 
are 1,974,599 bushels, against 1,660,008 bushels 
last week, 6,265,333 bushels a year ago and 
3,186,532 bushels in 1905. 
to date the exports are 25,804,088 bushels, 
against 43,218,281 bushels in 1905-06 and 
18,686,866 bushels in 1904-05. 


IN CANADA. 


For the fiscal year 


The situation is one of quiet confidence in 
Canadian trade. 
favorable, large orders ahead are on the books of 


Stock-taking returns have been 


wholesalers, and the opening of the regular spring 
season is awaited with sanguine hope. Montreal 
reports some manufacturers’ order books filled 
for the entire season’s output. Collections are 
good and country trade is quiet. Toronto reports 
unseasonable weather affecting country trade, 
which, however, is usually quiet at this season. 
Retail trade is slow. Preparations are making for 
an unusually heavy spring trade. Industry is 
very active and collections are beginning to 
improve. Trade is quiet in Manitoba, but the 
spring trade outlook is excellent. Less com- 
plaint of land speculation is heard. The lumber 
industry is very active in British Columbia, and 
higher prices are looked for. Collections are 
good. Failures in the Dominion of Canada in 
1906 number 1,232, with liabilities of $9,540,915, 
decreases of respectively 13 and 30 per cent. 
from 1905. 
year 1906 aggregated $3,950,701,262, a gain of 


Clearings at eleven cities for the 


18 per cent. over 1905, the hitherto record year. 
For the past week clearings aggregate $83, 325,- 
336, a gain of 14.7 per cent. on last week and of 


14.7 per cent. on last year. Failures for the 


week number 16, as against 18 last week and 
32 in 1906. 


TRADE REPORTS. 


Dry-goods business at New York is of a post- 
holiday character. Retailers find trade quiet after 
the holiday activity. A number of them’are getting 
ready for January sales. Raw silk is quiet. In 
the millinery, hat and fur trades there has been 
some cutting of prices. Wholesale men’s furnish- 
ings continue very active. Manufacturers of shirts 
and shirt waists have obtained good early orders, 
and a large spring trade is anticipated.. Business 
in notions at wholesale is very satisfactory, and 
button manufacturers are busy filling orders. Re- 
ceipts of beef on the hoof are large and supplies 
of dressed meats liberal. Prices are firm and 
demand increasing. Receipts of butter are light 
but equal demand. Fresh eggs are more plen- 
tiful and prices have dropped 2 cents. Poultry is 
dull. Trade in wholesale groceries is about an 
average, while the usual reaction after the holi- 


‘should be any further increase in prices. 








days is experienced by retailers. Business in 
wines and spirits is not up to expectations. Cali- 
fornia wines are in fair request and prices are 
steady. Wholesale confectioners find collections 
fair. In the jewelry trade business in 1906 was 
profitable and of record proportions. Tobacco‘is 
quiet, but prices continue high and goods scarce. 
Cigar manufacturers did a large 1906 business and 
report collections fair, Tin and enameled ware 
manufacturers are unable to keep abreast of their 
orders, a condition which also obtains in the hard- 
ware trade. Metals are firm and higher prices are 
looked for. Steel and pig iron are in good de- 
mand, machine tools are ata premium for prompt 
delivery, and jobbers of electrical goods are doing 
an active business. Wire and wire goods have 
advanced 1o cents. Trade in automobiles and 
their accessories is unusually brisk, due largely to 
the forthcoming show, which has caused a large 
influx of dealers and manufacturers. Manufac- — 
turers of jute cordage are unable to keep pace with 
the demand. Paints, oils and kindred lines are quiet, 
but prices are maintained and collections are fair. 
Turpentine, in small lots, is slightly higher. In 
the leather trade, belting butts continue dear, sole 
leather is firm in price, and there isa very active 
demand for patent leather. Stocks of goatskins 
are lower than for some years. Furniture and 
carpets at wholesale command fair attention, and 
collections are generally good. In anthracite coal 
there is considerable activity, and steam coals are 
in demand. Real estate is quiet. Building loans 
are being gradually obtained, and a better feeling 
prevails among speculative builders, many of 
whom are, however, behind in their payments. 
In lumber and building materials the volume of 
business is affected by conditions in the building 
trade and shows a decided falling off. Collections 
in these lines are slow, and renewals of paper are 
being asked. In the wholesale paper trade demand 
continues active, stocks have been reduced, and 
prices still have an upward tendency. — 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
January 4: 

BosToNn.—Jecbbing trade in dry goods is in very 
good condition. The clearing out of odds and 
ends and of winter goods has been complete. 
Spring goods have been sold ahead to an unusual 
extent, and in view of possible scarcity as spring 
approaches, buyers show urgent interest. Prices 
are firm at high levels. Manufacturers of cotton 
goods and yarns are sold up for the next six 
months. Shoe manufacturers report the average 
jobber not placing as large orders at this time as 
last year, but expressing the intention to buy 
frequently on his own trade demands. Leather 
has been active, shoe manufacturers apparently 
hastening to cover orders on hand before there 
The 
feeling among paper dealers is one of confi- 


dence, and while there has been a lull owing 


to stock-taking, prospects for an active business 
are generally regarded as favorable. The tone © 
of the market continues to be firm, and there 
is talk of higher prices for news paper, manila and 
box board. The various grades of paper stock 
have been in fair movement during the closing 
weeks of the year, although the demand has been 
somewhat uneven. The situation is accounted 
generally satisfactory, and it is expected that 
manufacturers will place orders more freely after 
the turn of the year. There is the customary 
lull in furniture, carpets and upholstery lines, 
but the outlook is promising for a good volume 
of spring business. Collections are fairly prompt. 
Business continues good in all lines, the 
general volume of trade being very large. In 
paints and oils no material change in prices is 
noted, orders being light. In iron and steel busi- 
ness continues very active, with many advance 
orders, and with mills behind. in filling them. 
Copper continues to advance, but in spite of the 
high prices, buying is very active. In lime, cement, 
drain pipe, brick and other lines of building mate- 
rial, prices are steady on a quiet market. In 
western lumber, prices have somewhat advanced, ~ 
market being firm. In southern lumber there is 
no material change in condition, while northern 
and eastern lumber is quiet but steady in price. 
Tidewater coal is in good supply, but rail ship- 
ments are hampered by the embargo placed on 
shipments on account of scarcity of cars. There is 
danger of a famine in territory away from the sea- 
board, but relief is promised by the railroads. 
Receipts of fresh fish in Boston and Gloucester — 
during the past year are estimated at 60,000,000 
pounds less than in 1905. High prices prevailing 
have offset this to a considerable degree. 
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PROVIDENCE.—In the jewelry trade collections 
are good. Salesmen in the field are already report- 
ing good orders in this line, and manufacturers 
anticipate an excellent spring business. Cotton 
goods are firm, with prices advancing. The 
machinery and tool trade is in an excellent 
condition. Business in lumber is fair. 

PORTLAND, Me.—The usual dullness following 
the holidays prevails in wholesale and retail lines, 
though wholesalers report orders for spring more 
numerous than in former years. Inventories are 
showing good gains in many instances. 

PHILADELPHIA.—Wool prices are firm, and 
cotton yarns continue scarce and high in price, 
some spinners, it is said, being sold ahead till 
July, 1907. Dry-goods jobbers report a fair 
trade, but collections continue slow. Flour is 
dull and weak and prices favor the buyer, but 
trading is slow. Chemicals and dyestuffs and 
paints and glass have been inactive. Lumbermen 
say that the market continues-remarkably active, 
demand being strong and prices stiffer. Hides and 
skins continue firm, with a fair demand, good sup- 
ply and high prices. Goatskins continue scarce, 
with a firm market and an upward tendency. 
Glazed kid is firm at high prices; buying confined 
to immediate needs. Leather is strong though less 
active, and stock carried is small. Retail shoes are 
fairly active, rubber goods selling freely. Manu- 
facturers are busy on spring orders. 
sales fur the past week have been few and small; 
many factories have been closed for stock-taking. 


- Wholesalers have been similarly engaged and have 


not attempted to do much. Fine goods are scarce ; 
prices are high and inclined to be higher, Liquor 
distillers secure little business just now ; wholesalers 
having supplied their trade for the holidays, are not 
called on for much of anything. The provisions 
of the pure food law going into effect January 1 
adversely affect trade. The new year opens with 
every evidence of continued prosperity in iron, sales 
assuring full operation for the first six months, 
with spirited buying extending into the last half of 
the year, Prices are strong and indications point 
to their being higher. Coal demand continues 
good, especially for anthracite, colder weather 
influencing trade. 

PITTSBURGH.—There were but few transactions 
in the pig-iron market, due to stock-taking, and 
also to the fact that practically only second-half 
iron is now available. Leading producers are 
holding this at $21.50 to $22, valley furnaces, for 
both Bessemer and basic. Buyers have been 
holding off expecting better prices, but there 
appears to be a strong underlying demand for iron, 
which, it is thought, will materialize about the close 
of the month. There has been no abatement in 
the demand for finished products, and specifications 
on contracts are being received in large numbers, 


~ Coke of standard quality is very scarce for spot 


delivery, and prices are firm, Nominal quotations 
for pig iron for spot delivery at the valley furnaces 
are as follows: Standard Bessemer, $23 to $24; 
chilled basic, $23 to $24; No. 2 foundry, $25 to 
$26, and gray forge, $22. Standard Connellsville 
furnace coke is quoted at $3.50, and foundry coke, 
$4 to $4.50, at the ovens. 

‘BurFrALo.—Business is quiet. The labor ques- 
tion is becoming serious, some manufacturers being 
unable to keep their factories more than about 
half employed. ‘The future looks favorable. 

BALTIMORE.—Clearance sales by retailers are 
under way. Jobbers of men’s furnishings report 
good sales. Collections are fair. l)ry goods and 
notions are quiet, but prices are firm. Salesmen in 
these lines are preparing to go out after spring 
business and expect satisfactory results, except in 
portions of the south Atlantic states, whence come 
requests for extensions, which, with few exceptions, 
are granted. Lumber is quiet and stocks are rather 
full, due to free shipments from the south during 
the latter part of 1906. Collections are fair. 
Clothing salesmen are out finishing up the spring 
business, and while some few cancellations are re- 
ceived, prospects, on the whole, are encouraging. 
In the retail line weather conditions have deterred 
business, and stocks are heavier than at this time in 
1906. Dividends paid by local institutions have 
been larger than for several years past. Money 
continues firm, the supply being fully taken, with 
increased demands from out-of-town sources. 

CINCINNATI.— Unfavorable weather, the new- 
year holiday and stock-taking render trade dull. 
Money is more plentiful and rates are easier. 

CHICAGO.—The year opened with a good trade, 
all things considered, and with more orders on the 
books of jobbers and manufacturers than a year 
‘ago. Thecar shortage continues to be felt in all 
lines, though the grain trade has been favored with 


Tobacco | 


an increased number of cars of late. Shipments 
from the steel mills are seriously hampered, and 
the plants have to run their shifts to conform to the 
shipping facilities. The Illinois Steel Company 
has had its rail output of 650,000 tons sold for this 
year for several months, and reports from the east 
indicate that better than the schedule prices are 
being secured there. Good inquiries are reported 
for pig iron, and a number of large sales 
have been closed at higher prices. No. 2 
northern foundry pig iron is selling at $23.50 for the 
first half of the year and $22.50 to $23.50 for the 
last half. It is difficult for the billet or steel bar 
mills to take new orders, as they are sold ahead 
for most of the year. In December output and 
sales of wire products reached new high levels, and 
new business is 20 to 30 per cent. ahead of produc- 
tion. Deliveries are slow. Receipts of eastern 
coke are small, but the local output relieves the 
situation to a fair extent. Business with jobbers 


fof dry goods, clothing and shoes is fair, with a 


strcng undertone. Mild weather has_ permitted 
the erection of many structures, but cooler weather 
is promised and activities may be temporarily 
suspended. Coal is selling freely, but deliveries 


are slow. In other lines of wholesale trade quiet 
prevails. Eggs are lower and potatoes higher. 


Cattle and hogs have advanced, but lambs declined 
sharply. Receipts of all live stock show a good 
increase. Money is strong. Prospects favor a 
good demand for months to come, at high rates 
Collections are good. 

Str. Lours.—Manufacturers and jobbers started 
the new year under favorable conditions, with no 
let-up in demand. Collections as well as sales 
during the past season have been unprecedented 
in almost every line, and for that reason, together 
with the prosperous condition of the country, every 
merchant and manufacturer in this region feels 
more encouraged to push business than ever before. 
With this feeling of confidence and enthusiasm 
there seems to be no doubt of the continuation of 
good times during 1907. The meeting of the 
various legislatures in the states tributary to this 
section may to an extent make capital somewhat 
timid, but it is the general belief among conserva- 
tive men that nothing will be done to harass 
or hinder trade. A similar impression prevails 
regarding the prospective acts of Congress. 

KANSAS CiTy.—In 1906 sales in leading lines 
broke previous records. Dry goods, boots, shoes, 
hats, caps and millinery scored healthy gains. 
Spring orders in hand give evidence of a bright 
outlook. Collections are good. Retailers are con- 
ducting clearance sales. Lumber and building 
material continue in demand, due to uninterrupted 
construction work. Z 

MILWAUKEE.—Business is quiet. 
are fair and money steady. 

Sroux Ciry.—The weather is seasonable. Re- 
tailers are holding clearance sales. Jobbing lines 
are quiet. Collections are fair, 

DAVENPORT.—Post-holiday trade, though quiet, 
equals last year’s. Stock-taking is general. Ina 
few cases pre-inventory sales are being pushed, 
thus imparting some activity. Collections are 
fairly prompt. 

Str, PAuL.—Current wholesale trade is season- 
ably quiet. Dry-goods houses are stocked up 
heavily for spring business, but no sbipments have 
been made as yet. Collections have picked up a 
little, Payments in December, 1906, equaled in 
volume those of the like month in 1905, but allow- 
ing for the volume of business outstanding, collec- 
tions should have been better by 11 per cent. in 
order to have been relatively as good as those of 
December, 1905. 

MINNEAPOLIS.—Trade is comparatively quiet. 
Salesmen are off the road, and many firms are 
busy with inventories, which will undoubtedly 
show that 1906 was a successful year. Prospects 
for the coming year are regarded as quite favor- 
able. Spring orders in hand considerably exceed 
those of a year ago. Collections are still unsatis- 
factory, though fewer extensions are being asked. 
Flour is steady. 

OMAHA.—Business is seasonably quiet. Holi- 
day trade exceeded all expectations. Collections 
are fair to good. 

LINCOLN.—Retail trade is being stimulated by 
discount sales. Open weather reduced the demand 
for winter goods. 

CHARLESTON. — On account of the unsettled 
condition in this state, caused by a shortage of 
crops, jobbers do not anticipate a large spring 
trade. Collections are slow and extensions are 
still being granted. ‘ 

AuGusTA.—Retail trade is quiet. Jobbers report 
business fair, Collections are fair; 


Collections 





ATLANTA.—In 1906 business in practically all 
lines showed an increase over 1g05. Collections, 
however, are not so good. The usual failures 
following the holidays and stock-takings are fewer 
in number than last year, but amount to more in 
dollars. There seems to be a feeling with many 
that conditions do not justify so large a future 
volume of business as that of 1906. Salesmen are 
just getting out, and orders so far are not up 
to expectations. 

JACKSONVILLE.—The usual dullness follows the 
holidays, but the new year starts off full of promise. 
Wholesalers report good orders. Demand for 
money is unusually active. Collections are only 
fair. 

BIRMINGHAM.—Southern foundry No. 2 pig 
iron is quoted at 23.50 for first-quarter delivery. 
Demand is good. Trade in general is not quite so 
brisk since the holidays. Collections are a little 
slow. 


MoBILE,—Business is exceedingly dull, Col- 
lections, however, equal expectations. 
MONTGOMERY.—Business is very quiet. Col- 


lections are only fair. 

CHATTANOOGA.—Trade, wholesale and retail, 
is satisfactory. Building is active. Collections 
are good, 

MEMPHIS.—Business is quiet. Merchants are 
busy inventorying and drummers are preparing to 
start on the road. Collections are slow. Money 
is tight. Warehouses and railroad platforms are 
congested, and the car shortage delays the move- 
ment of cotton and lumber. 

NASHVILLE.—Trade, following a heavy holiday 
business, is quiet. Jobbers report unsatisfactory 
country collections. Stock-taking is general. 

LITTLE Rock.—Wholesale trade shows a small 
decrease from the same weekin 1906. Retail trade is 
very light owing to forty-eight hours of continuous 
rain, during which time eight inches of water fell. 
Washouts have caused an entire shutout of all 
railway service. Little cotton has been offered for 
shipment during the past week, and such as re- 
mains in fields has been badly damaged, being 
under water in many instances. Wholesale 
collections are good, and retail fair. 

NEW ORLEANS.—Post-holiday quietness pre- 
vails. Jobbers are sending travelers out for spring 
trade, and preparations are under way for an 
active business. Collections show a tendency to 
improve, but money is still tight. 

Fort WortTH.—Stock-taking is in progress and 
very satisfactory results areexpected. The outlook 
continues bright. Collections are good. 

DALLAS.—Business is quiet, jobbers and retail- 
ers being busy stock-taking. Indications for spring 
business are excellent. Collections are fair. 

SAN FRrANcIscoO.— Trade continues excellent 
and without the usual post-holiday dullness. 
Reconstruction continues despite wet weather. 

SEATTLE.—Stock-taking is under way and 
business is slack. Wheat is moving slowly on 
account of the car shortage, and a coal famine 
which has existed here for some time has not been 
relieved to any great extent. Collections are good. 

SPOKANE.—Real estate and building continue 
active. In wholesale lines business is good and 
collections are fair. 

TAcCOMA.—Trade is reasonably active. Mer- 
chants express extreme satisfaction over the year’s 
business. Real estate is in good demand at 
increased prices. 

PORTLAND, ORE.—The usual lull coincident 
with stock-taking exists. Whe car situation is 
somewhat improved, and manufacturers, partic- 
ularly of lumber, are able to move considerable 
product. Coilections are good. 

Toronto,—Added to the quiet usual at this 
time of year, some effect is felt from the un- 
seasonable weather prevailing. Retail trade in 
winter lines is generally slow, and wholesalers 
find the sorting trade rather less active. In other 
parts of the country there is, however, excellent 
sleighing, and this greatly helps the retail move- 
mentin alllines. It was these weather conditions 
that made December’s trade the biggest on 
record. There is great activity here in the 
way of preparation for spring business, and 
general conditions incline wholesalers to hope that 
business will this year be even heavier than that of 
twelve months ago. In all lines of dry goods 
orders already placed have been exceedingly 
heavy. Silks are unusually active and hold very 
firm. Cottons and linens also hold up well; de- 
liveries of the latter are still inclined to be slow. 
Hardware moves well, and groceries are about 
steady. Teas areadvancing. Collections from all 
points are beginning to improve, and it is to be 
expected that during this month they will be un- 














usually prompt. Industries here and at all points 
in Ontario are actively engaged. Manufacturers 
in many lines are still unable to quite keep up with 
the business in hand. Values of country products 
hold steady to firm. 

MONTREAL.—General trade continues quiet. 
From all appearances the coming spring and sum- 
mer is going to be one of the best on record. 
Retail traders are showing confidence by placing 
large orders for spring lines. Manufacturers in 
certain lines, particularly dry goods, have taken all 
the orders they will be able to fill this season, and 
there is little chance for lower prices. For the 
most part the weather has held very well, and a 
good sorting trade for winter lines is expected 
to open out shortly. Collections are generally 
good. There is a big business being done in 
hardware and metals, and steel and iron hold firm 
on brisk demand. The great railroad extension 
which has been going on in all parts of the country 
is partly responsible for this, and the enormous 
sums being spent in this connection are a factor in 
the general prosperity. Country trade is now a 
little quiet. Receipts of produce are light and 
prices hold firm. Hogs are firm in tone. 

VANCOUVER - VICTORIA. — Business continues 
active all along the coast. The lumber business is 
brisk. Good orders for next spring are coming in, 
although this season's orders are not yet filled. 
There is a great demand for heavy railroad tim- 
bers, and lumber prices generally are expected to 
go higher. General wholesale trade is moving 
well. Values in all lines are well maintained. 
Vancouver's building permits and bank clearings 
show heavy gains over those of the same month 
last year. Collections are good. 

WINNIPEG.—Wholesalers are busy stock-taking 
and are much pleased at the results of the year’s 
business, ‘Trade has a quiet tone and it will con- 
tinue so for two or three weeks, but the outlook 
for the coming season is exceedingly favorable. 
Spring orders are large and deliveries will com- 
mence shortly. Collections are fair to good. 
Owing to the delay experienced in moving crops, 
money is getting into farmers’ hands gradually, 
instead of in a lump sum, as in former years, It is 
stated this is having the effect of keeping down 
land speculation, which has always been an adverse 
factor in the matter of collections. 





FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRApSTRERET’S.] 





Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Bastoniees ans cese 6 @i5 64%@7% 64%4@7% 12%@.sc 
Providence ....... 6 3% 6 @6% Par 
Partford &.-..222- 6 6 @6% 6 @6% Par 
Philadelphia . .... 6 6 6 @7 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffalo. ...vs<.- 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 5 @5% 5 @s% 6 Par 
Cleveland ........ 5 @6 6 6 @7 50c P 
Detroit. -stccaeee 514@6 6 6 $1.00 P 
Louisville ........ 5 @ 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chicago... ..4-8cen 6 6 @6% 7 10¢ D 
Minneapolis. ..... 6 6% 644@7 $1.00 P 
Omaha ..: 3ee->-- 6 6 @7 7 @8 Par 
Milwaukee .....-. 5 6 6 soc P 
St. Paul. ..cozgeae 6 6 6 3cc P 
Des Moines...... 5 6 6 Par 
Sioux. City . 25.2256: 7 @ 7 @8 $1.00 P 
Duluth:,..3:<3..2604 6 6 8 $1.00 P 
St./ Louis. !.2cees 5 @6 6 6 @7 Par 
Kansas City...... 6 6 @8 6 @8 50c P 
Baltimore .... ..-. 6 6 6 —e 
New Orleans..... 7 7 @8 8 $..co D 
Memphis.....-.... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta. .teseee< 6 @8 6 @38 6 @7 23c D 
Augusta)=c-aeeun., 8 8 8 Par 
Charleston . <..... 7 7 8 $1.00 P 
Savannah~....-<.. 6 6 6 75C P 
San Francisco.... 5 @6 bose esas 25¢ P 
Los Angeles...... Ay 5 @7 6 @7 $1.00 P 
Portland, Ore..... 6 @7 7 _ 75 PB 
Beatle ius acee =aea 6 @8 6 @8 $1.12@r.25 P 
Dacomalscasstaccs = 7 @3 8 31.25 P 
Denver’ ...ss2.<2-< 7 8 8 $1.00 P 
Montreal ......... 6 6 6 @7 aS. 
Toronto. cce->---4 6 6 6 @7 $1.25 P 





Money Market. 

During the present week the New. York loan 
market acted as it was expected to do, being very 
firm on the last day of the old year, but developed 
an easier tone with a lowering of rates in the last 
three days when the January 1 disbursements had 
been completed. It was noted, however, that on 
last Monday the highest quotation for call loans 
was 40 per cent., with renewals at 25 per cent., 
whereas in the concluding loan market of 1905, 
renewals were 40 per cent., and as high as 75 per 
cent. was recorded for call money. On Wednes- 
day 20 per cent. was the extreme figure, and 
renewals dropped to 15 per cent. with a further 
recession to 8 per cent. on Thursday, on which day 
quotations as low as 2 per cent. were made, 
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representing, however, merely the final loans of 
the day. On Friday the decline in rates was 
more pronounced, 6 per cent. being the highest, 
and renewals were mostly at 5% per cent. 
In time money the relief from the recent 
strain was also apparent, the offerings being 
again fairly liberal, while it was noted that 
borrowers showed a decided disposition to stand 
off in the expectation of a further relaxation in 
rates for such accommodation. Commercial paper 
continues inactive, and in this department it is also 
noted that the offerings are limited, mercantile 
interests considering that they can secure lower 
rates by waiting. The January disbursements 
were, of course, calculated to make the week's 
movement of funds confusing, but the estimates 
point to a gain by the banks of $5,000,000 cash for 
the week. More or less attention was paid to the 
sharp recovery in foreign exchange rates following 
the drop in money, but suggestions that this 
movement may continue to a point where gold 





exports would become imminent are not taken 
seriously. 

Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. Lie Doe, Pate, JT. sb. ae i, See 

Jan. 4,1907. 40 2 25@s5%8 6.9, 6 6% 6 

Tec. 28,1906 12 4 7@) 8 Vi ae 6% 6% 6 

Jan. 5, 1906. 60 4 25 8% 7% 6 5% 6 5% 
New York Banks. 

Last Saturday's Clearing House statement 


showed a gain of $4,501,400 in the cash items, 
which was larger than the estimate of the week's 
net results as regards the actual movements of 
money. At the same time the averages gave an 
increase of $5,789,700 in loans, which was unex- 
pected on account of the stock market liquidation 
which had been in progress. The figures of the 
statement, however, were doubtless affected by the 
preparations for January 1 interest and dividend 
payments, this also holding true of a gain in the 
deposits of $9,652,300, whereby the reserve require- 
ments increased $2,413,075, and the gain in sur- 
plus reserve was consequently $2,088,325. The 
statement compares as follows with that of the 
preceding week: 





Dec. 29 Dec. 22 Changes 
oans:. 2. -.csac- $1 032,973,000 $1,027,183,300 I1.$5,789,700 

179,323,000 175,627,600 I. 2,695,400 
Legal tenders .... 71,371,500 69,565,500 I. 1,806,000 
Deposits: 2% ..-. *981,301,100 971,648,800 I. 9,652,300 
Circulation. ...... 53,670,800 53,525,620 I. 145,200 
Total reserve ..... 250,694,500 246,193,100 I. 4,501,400 
Reserve required . 245,325,275 242,912,200 =I. 2,413,075 
Surplus reserve... 5,369,225 3,280,900 I. 2,088,325 


The following compares the statements for the 
respective weeks in 1906, 1905 and 1904: 
Dec. 29, 1906 Dec. 30,1905 Dec. 31, 1904 


Gan Sittccseuex ces $1 032,973,000 $1,001,025 000 $1,066,701 ,200 
DPECIE® <- cu. ceacue 179,323,000 173,005,600 208,554,800 
Legal tenders. .... 71,371,500 75,699,800 81,140,900 
Deposits. ..-.<-2<. ¥981,301,100 977,651,300 1,104,049,100 
Circulation ....... 53,070,800 53,096,000 43,145,300 
Total reserve..... 250,694,500 248,705,400 289,695,700 
Reserve required. = 245,325,275 244,412,825 276,012,275 
Surplus reserve... 5,369,225 4,292,575 13,683,425 


* United States deposits included $16,529,090. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 








Dec. 29, Dec.30, Changes from 
Loans, discounts 1906 1905 last week 
and investments $131,423,100 $136,388,000 Inc. $38,000 
Circulation. ...... 2,675,500 2,198,600 inc. 6,600 
Net deposits ..... 138,249,900 146,195,200 Inc. 646,500 
Dep. with C. H. 
AGEN Seco. \sess 12,070,400 12,629,800 Inc. 369,500 
Dep. with banks & 
trust companies. 5,105,700 5,247,600 Dec. 75,100 
Legal tenders and 
bank notes ..... 8,012,5c0 7;242,009 Inc. 311,500 
Specie...... 3 5,350,500 5,878,300 Inc. 64,990 
Total reserve..... 31,040,100 30,997,700 Inc. 670,800 
Reserve required. 34,562,475 35,548,800 Inc. 161,625 
DehCit-s-es-c<Fece 3,522,375 5,551,100 Dec. 509,175 
Boston Banks. 
Dec. 31 Dec. 24 Changes 
Loans...........---- $183,439,000 $186,122,0co + D.$2,683,000 
Circulation ..... .-.. 8,687,000 8,709,000 D. 22,000 
DepOSsIts cckeeccucnn 139,784,000 144,225,000 D. 4,441,000 
Due banks........-.. 60,168,000 61,986,000 D. 1,818,000 
U. S. deposits...... 4,617,000 4,622,000 D 5,000 
Withreserve agents. 23,753,000 24,533,000 D. 780,000 
Exchanges ...< .:2<: 14,687,000 16,797,000 JD. 2,110,000 
Due from others.... 22,055,000 22,430,000 DD. 375,000 
Five per cent. fund. 434,750 434,750 of. 
Legal tenders....... 6,034,000 5,625,000 I. 469,000 
BIG sos 5nsceuhe ae - 15,160,000 16,125,000 D,. 965,000 
Reserve excess ..... 1,580,000 1,648,286 D. 68,286 
Philadelphia Banks. 
Dec.31, Dec.24, Jan.2, Ch’ges from 
1906 1906 1906 last week 
Loans ..... $218,194,000 $219,546,000 $208,451,000 D.$1,352,000 
Deposits .. 152,170,000 152,643,000 143,702,000 D. 473,0c0 
Circulation 14,041,000 4,127,000 4,339,000 D. _— 86,000 
Reserve... 53,760,000 53,435,000 55,190,000 D. 325,000 





Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

Bank clearings for the weeks ending January 3, 
1907, and December 27, 1906, and the percentage 
of increase or decrease for the week ending Janu- 
ary 3, 1907, compared with the corresponding week 


of 1906, follow: 


January 3 Inc. Dec. December 27 































































New York.......... $2,048,667,439 ---. 14-5 $1,823,952,492 
Chicago ...... 226,502,589 4.0 .... 202,172,588 
Boston..... .- 184,787,170 .... 6.9 139,259,328 
Philadelphia... 154,136,089 1.6 .... 134,140,723 
SE vous senes 6,240,270 ‘B8.1. —--- 54,921,320 
Pittsburgh ..... 52,348,485 .... .07 49,314,367 
San Francisco 44,673,204 i... 3 37,894,667 
Baltimore... 222 eccee 30,155,512 Fasc 26,574,909 
Cincinnati 227068 24,992,800 .... I1.9 22,162,450 
Kansas City... KK 26,930,682 17.7 ...- 27,057,876 
New Orleans....... 23,493,996 ..-. 8 22,147,153 
Minneapolis ........ TO;227,070 93-5 acces 20,512,041 
Cleveland <....2 2.5 18,920,780 13.4 .... 15,399,463 
Louisville .... “i 12,798,220 .... 7.7 11,104,679 
Detroit ....... . 03291488 | 48:0) ace 12,139,911 
Los Angeles.. . KiaddS7 | (927) sane 9,702,885 
Omaliace---s e 9,489,670 9.2 .... 9,286,686 
Milwaukee . h 9,047,461 'G6.5 i... 9,183,627 
Providence ... ni Gjl12,400° cee VR 7,897,100 
Buttalo =. o-s- ce sas Sear i208 Olgas 6,850,151 
Indianapolis. ....... 7,864,949 4-5 > 7,132,106 
St. Pail oossc.aeron 8)322;089 aden eee 8,389,868 
Denver ......- : 6,704,924 4.4 --.. 7,006,560 
Séattle. =.=. = 8,226,914 52.5 ..-. 8,798,058 
Memphis ..-..=--<.. 5:262,324 oc.) X12 5,097,827 
Fort Worth....-.<.. 6,479,192 12.9 .... 8,137,300 
Richmond - 5,052,637 -... 23-4 5,544,190 
Columbus, Ohio... 5,365,900 ..<. 7.6 5,388,500 
Washington ........ 5,782,049 9.8 .... 5,294,215 
St. Joseph?..-<....- 4,763,961 .--- 5-4 4,387,247 
Savannah ..... od 3,986,952 ...- 17-4 3,731,088 
Portland, Ore. 16,380,405, 30et beaee 5,501,107 
Albany scseim. 6,925,564 25.7 -... 6,024,555 
Salt Lake City-.. 6,231,232 .... i768 5,514,789 
Toledolesies-9- 8.007241 228) ..-- 4,963,453 
Rochester ..-.. -- 4,603,951 14.0 2,836,535 
Atlanta sc-2-.c-= 4,580,649 ---. 4-7 5,086,654 
PacOmaccc-c-c=- 4,288,860 28.7 .... 4,341,350 
Spokane. . <ccesa- 04 4,474,282 24.8 .... 4,811,742 
Hartford =. 2222. sse- 4,431,556 -- 6.9 354745267 
Nashville Peo ee) apes Flee) 2,031,526 
Peoria’. cenceue renee 2 360,348) ees kked 2,917,465 
Des Moines...-...-- 2,879,509 4.5 ---- 2,347,444 
New Haven ........ 2,053,313 scne 2025 2,091,863 
Grand Rapids...... 2,198,623 5.8 ... 2,112,506 
Norfolk. .7.2.ceseee0 2544053 0 OLT wares 2,446,290 
Augusta, Ga-..----- 1/727;454 724 eee 1,637,865 
Springfield, Mass... 2,121,988 ..-. 16.1 1,612,626 
Portland, Me..-.... 2,282,270 2.4 . 1,310,326 
Dayton, Ohio...-... 2,066,957. 1.2 .... 1,728,315 
Sioux City.....- ah 1,913,468 32.4 .... 1,834,215 
Evansville. ....- . £,525,30S ween ace 1,842,856 
Birmingham -. s. ¥,700;942) poen aad 1,959,672 
Worcester -..- i 1,8c6,406 .... .05 1,203,719 
Syracusetcecscceeene 2,003,468) cans 97-8 1,628,202 
Charleston, S. C.... £422,313 =2-.. 32.7 1,154,243 
Knoxville, Tenn.... NP EOO.24An bce loan 1,500,244 
Jacksonville, Fla... 1,476,926 11.0 .... 1,157,472 
Wilmington, Del... 5 4t4,678 0 wn 4. 1,148,421 
Wichita. -5...---<-= E,052,300) sco 23 1,099,131 
Wilkes-Barre - 2 E.058, 441 © cae XOuD 1,116,217 
Chattanooga -. x ¥,240,510" 5.5 ees 1,284,996 
Davenport 1,211,434 ~--. 10.9 880,065 
Little Rock......-. 1,292,20f 10.1 .... 1,639,418 
Kalamazoo : 1,146,870 26.0 .... 1,023,074 
Topeka. cose. seeaee 703,986 .... 16.2 7945358 
hee W.Va... OLX.254. 625 ceeke 892,402 
Ze eenncss =o 784,072 dia “= 206 843,723 
beer ty TEs QOrjO74 s2s20ea-3 829,430 
Fall River. -.-...-. e.) 1,226,647 19.6 .... 1,059,296 
Helena ..-.---.-- = 973,131 7-9 ---- 633,591 
Lexington, Ky...... 760,632. 224 3-9 625,866 
Fargo, N. D.... 48,867 $2... 20922 516,313 
New Bedford... 790,127 7.6 W... 664,443 
Youngstown, Ohio.. 931,412 sees DLO 569,375 
Akron 2-2. sccsceeese 215920 27-9 =--- 757502 
Rockford, Ill. ..---. 542,184 20.1 ..-. 7335767 
Cedar Rapids... 744,313) scsan 0.5 555,871 
Canton, Ohio... 470,757 ho ie er 2 524,956 
Binghamton ......-. 557,700 29-5 ..-- 503,200 
Chester, Pa.....-... 507,148 .--- -9 547,577 
Lowells.sseseeeonee 558,765 2.9 a... 386,064 
Greensburg, Pa..... ¥4G5,590 ---- =-0- 445,508 
Bloomington, Ill... 499538 1.6 .... 302,534 
Springfield, Ohio... 40%j820 boas) 9-2 342,713 
Quincy. ......- ----.- 559,780 37-3 ---- 419,993 
Mansfield, Ohio .... 378,920 ..-. 23.3 375.557 
Decatur, Lll......... 387,730 .... 8.5 291,019 
Sioux Falls, S. D... 467,561 24.8 ... 316,533 
Jacksonville, Ill.... 289\444° «ccs 2-3 203,103 
Fremont, Neb..-... 27giget S20 con= 403,563 
South Bend, Ind..§ 495,809 ---- ---- 3255444 
Houston...-........T 25,262,315 46. 8 eae 22,925,075 
Galveston ......... ‘ 13,875,000 9.6 .... 15,035,000 
Fort Wayne, Ind... 75%;304 a-a 2 719,246 
LINCOM 22 -crsccmas § TIS ASO dete anes 1,207,065 
Mobile -< 2225-28 1,456,647 26.3 .... 1,883,390 
rie. Pat ce2ccseie 748,;340 2620 «..5- 800,521 
Oakland 5. 2242.2 § 3,Q00;05S Jievest cee 2,895,605 
Total, U. S....... #3,169,983,704 -.-. 9-6 $2,813,017,302 
Tot., outside N.Y... 1,121,316,355 -9 =... 989,064,810 
DOMINION OF CANADA. 

Montreal... ..<.<--2= $29,766,221 13.8 .... $25,997,733 
Toronto ..-.--. as 26,118,806 6.4 .... 22,357,398 
Winnipeg. as 12,518,212 37:0 ..-. 10,544,128 
Ottawa... oe 2,773,832 20.2 .... 2,548,162 
Halifarcestwsedsece 2,177,944 Pee 4 1,582,104 
Vancouver, B. C.... 3,136,061 52.0 .... 3,358,020 
Quebecice=. cesccens 2,016,322 15.6 .... 1,665,191 
eo 1,030,837 O.E aoc 1,474,292 
St. John, N 15202,9009 18.5 <sc2 1,126,948 
London, ‘Ont Mral.GaS “kes ceeee 1,124,928 
Victoria. B. C..----. 120 19.9 ..-- 847,087 
Calgary, Alberta...§ RedSt O70 ease mane 1,390,253 
Edmonton, Alberta$ PAS OB anion) ead 805,522 
Totaly c--.ececaae $83,325,336 14.7 .... $72,625,991 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


Silver Prices. 


Dec.29 Dec.31 *Jan.1 Jan.2 Jan. 3 ey 4 
London.... im d. 325-16d. .... 327-1 ‘x q-16d. 32%d. 
aura b9%c. b9%Hc. ---. 69%c. pf ae "Joc. 
Mex. dol... 5378Cc. Ped a Lace JAG! 54C. 
* Holiday. 





Foreign Exchange. 

With the relaxation in the loan market following 
the completion of the January 1 payments, foreign 
exchange had a decided advance this week. Such 
tendencies, in fact, asserted themselves on last 
Monday, there being on that day a renewed and 
rather urgent inquiry for remittances, which carried 
actual demand sterling from 4.82.75 on Saturday 
up to 4.83.65. On Wednesday the movement 
became more pronounced, the demand rate rising to 
4.84.75, or 2 cents advance in four days, posted rates 
being marked up to 4.80% @4.85. On Thursday 
the market reacted more or less, but finally 
recovered, and on Friday was steady at a fur- 
ther rise to around 4.85 for demand. The 
advance gave occasion for more or less dis- 
cussion as to whether Europe might not be able 
to draw gold from the United States, but the 
general opinion was that such operations would be 
unlikely in view of the continued narrow supplies 
of funds in the New York loan market, and the 
certainty that withdrawals of gold would create a 
renewed hardening of money rates here. 


POSTED RATES OF LEADING DRAWERS FOR BONG AND 
DEMAND STERLING. 


Dec.29 «=Dec.31 */Jan.1 Jan.2 Jan.3 Jan.4 
4.79 4.79 eee 4.80% 4.80% 4.814 
@ @ @ @ @ @ 
4.84 4.84% 4.85 4.85 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.82.70 4.83.00 a 4.83 .80 4.84.10 4.84.60 
@ @ @ @ @ @ 
4.82.75 4.83.65 4.84.75 4.84.50 4.35.00 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-77-99 4.78.15 ees 4.78.25 4.79.99 4.80.25 
@ @ @ @ @ @ 
4.78.00 4.78.50 pes 4-79.15 4.80.00 4.80.50 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.86; 
commercial bills, 4.79% @4.80% ; francs, 5.23% 
less 1-16@5.20% plus 1-64; reichsmarks, 93% 
@94 7-16. 

The Bank of England's discount rate remains at 
6 percent. During the week it gained £1,218,000 
in gold, and its proportion of reserve was re- 
ported as 33.50 per cent. of the liability, against 
37-13 per cent. last week. In the London open 
market call money is lower at 3%@4 per 
cent., and discounts are 4 15-16@5 1-16 per cent. 
The Bank of France reported a decrease of 


40,925,000 francs in gold for the week. Its rate 
is unchanged at 3 per cent , the Paris market quo- 
tation for discounts being also 3 per cent. At 
Berlin the bank rate remains 7 per cent., but the 
market for discounts is lower at 5% per cent. 

New York Securities Market. 


Up to Friday of this week the stock market was 
rather flat, stale and unprofitable. On that day a 
considerably stronger tone and a fair degree of 
activity, in contrast with the early dullness, was 
shown. Money was easier early, but this in itself 
did not suffice to bring the market out of the rut it 
wasin. The daily sales of about 600,000 shares 
contrasted rather poorly with the million to million 
and a half share markets which ruled in the early 
part of January a year ago, The main feature 
early seemed to be the uncertain position of 
the leading high-priced stocks of the Hill 
and Harriman groups, which had a rather 
weak tone and tenjded to recede on limited 
selling pressure. There was, however, no general 
disposition to work on the bear side, and it was 
largely a waiting market. The symptoms of easier 
money were offset by warnings that a period of 
permanently lower rates was not yet at hand. 
Predictions of gold exports due to the rise in 
foreign exchange did not, however, find much 
support. On the other hand, the raising of the 
Delaware & Hudson dividend from 7 to 8 per 
cent. fell flat. 

Decided changes in quotations were accordingly 
lacking early. As already indicated, the Hill 
stocks were conspicuously heavy, but in this re- 
spect shared the honors with St. Paul and Union 
Pacific. Reading also was the object of some 
irregular selling pressure, and Delaware & Hudson, 
instead of rising on the increased dividend, de- 
clined a little apparently on realizing sales. On 
the other hand, Amalgamated Copper was excep- 
tionally strong, although it is impossible to say 
whether this was not the result of pure manipula- 
tion or otherwise. There were, however, reports 
that the next quarterly dividend will be increased, 
perhaps to an extent placing the stock on a 10 per 
cent. basis. It is also to be remarked that a 
number of the lower-priced dividend payers and 
specialties acted well and tended to advance. 

On Friday, as already stated, there was a trans- 
formation. The dealings rose to over 900,000 





shares, and the whole market broadened in re- 
sponse to the further decline of call-loan rates to 
5 @6 per cent. 
list participated in the improvement, the lead was 
taken by the newer favorites, Amalgamated in par- 
ticular selling up to 120. Reading, however, was 
again strong, and the Hill and Harriman stocks 
recovered materially. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows : 
r— Price— -—— Sales-—\ 








. Weekending Jan.3 Dec.27 Jan.3 Dec.27 
Boston & Maine........ 161 161 214 76 
New Haven...... 190 190 316 506 
Boston Elevated....... 152 150 122 154 
Massachusetts Electric. 17 17 70° 326 
Massachusetts Elec. pfd 67 67 12 260 
Massachusetts Gas. -.... 62% 61% 4,563 3,859 
Massachusetts Gas pfd. 85 85 488 427 
Calumet & Hecla ...... 895 80 2390 
Copper Range « 84) See 9.456 15,008 
Tamarack...... te ERS pea 388 1,218 
Osceola ........ - 163% 147 4,465 5,735 
Utah ... scwcseea cover 64% 62 4,010 4,352 
United StatesSmelting. 69 6x 23,284 1,165 
United StatesSmelt.pfd 46% 454 6,829 1,606 
United StatesCoal&Oil 11% o% 5,635 455 
Dominion Iron & Steel. 24 22% 275 110 


Total value bonds, week ending January 3....... $102,000 
Total number shares, week ending January 3..-- 543,125 


New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 


Stocks,shares 2,697,417 3,449,753 1,099,930 4,312,537 

Bonds, R.R. : ; 

and miscel. $8,219,000 $7,701,200 $3,536,500 $6,600,500 

Bonds, state. 3,000 eee 3,000 20,000 

Bonds, gov.. 676,000 530,300 358,000 1,687,000 
Securities at Auction. 

Shares or bonds sold Quotations 
Columbia Club of New York City 4 per cent. bond, : 
due 1932 . ze os ets soe enee eee eas 
20 Germania Fire Insurance Co. of New York..... 226 


to Corn Exchange Bank 
so Corn Exchange Bank 
roo American Surety Co. ....2.. .s-ane-aeseee eee 





Foreign Bank Statements. 
BANK OF ENGLAND. 





Jan.3,  Dec.27, Jan.4, Changes for 
1907 1906 1906 the week 
Bullion .... £30,282,846 £28,063 ,4784 28,748,593 1.41,218,368 
Reserve ... 19,688,000 18,719,000 17,849,043 I. 969,000 
Notes res.. 18,675,000 17,699,000 16,521,915 I. 976,000 
Circulation 29,044,000 28,795,000 29,349,550 I. 249,000 
Publicdep. 8,989,000 6,929,000 9,559,608 I. 2,060,000 
Otherdep.. 49,833,000 43,408,000 50,106,172 I. 6,325,600" 
Gov’t secur 17,459,009 15,458,000 17,388,832 I. 2,000,000 — 
Other secur 39,575,000 34,123,000 42,396,444 I. 5,452,000 

BANK OF FRANCE, 

(Three figures omitted.] 

Jan.3, Dec.27, Jan.4, 
c 1907 1906 1905 Changes 
Gold) 4a. senses F 2,664,826 2,705,751 2,851,334 D. 40,925 
Silver ........-.. 990,531 998,656 1,065,470 D. 8,125 
Circulation $4090,050 4,713,975 4,905,274 I. 376,075 
General deposits 454,839 498,514 647,035 D. 43,675 
Billsdiscounted . 1,555,767 1,255,492 1,339,197 D. 300,275 
Treas. advances. 254,867 336,617 264,567 _D. 91,750 
IMPERIAL BANK OF GERMANY, 
ASSETS. 


Dec.15,1906 Dec.7, 1906 Due 14, 1905 
Goldand coin reserve* . $177,857,638 $177,651,530 $204,283,492 


























Paper money on hand. 11,991,392 11,673,282 5,823,384 
Bank notes other banks 5,049,430 4,002,446 5,548,732 
Discounts ....-..- + 264,360,642 265,427,834 227,347,120 
Loans on collateral. . 17,235,722 13,701,184 13,915,384 
Bonds and stocks..... 42,310,926 36,742,202 38,915,618 
Other assets........... 26,253,066 24,933,504 24,880,520. 

Totalicc.cs<.-noeete + 545:955,8t6 534,130,072 520,714,250 

LIABILITIES. 

Capital. <.2o-nesseeeae $42,840,000 $42,840,000 $42,840,000 
Reserve fund 15,425,732 15,425,732 15,425,732 
Notes in circulations. 331,936,934 327,622,232 314,633,382 
Deposits’ -..t-seseeseee 145,568,112 134,425,256 137,898,152 
Other liabilities....... _ 14,185,038 13,816,852 9,916,984 

‘Votal. Saeentoee shes 545,955,816 534,130,072 520,714,250 


* Being funds on hand in coin, in circulatiun in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA, 


‘ 


Dec 14,1906 Dec. 6, 1906 Deczides). 








Gold, silver, etc....... $56,380,890 592,799,520 $521,712,870 — 
Reserve .......- ++ 16,025,310 3,765,510 25,560,710 
Discounts and loans... 255,903,860 250,922,100 272,921,630 
Securities 0-2 fas.nes 46,163,980 45,969,380 41,892,510 
Note circulation. §89,350,710 589,025,010 547,278,440 
Public deposits ....... 157,917,900 155,757,340 168,538,190 
Other deposits........ 89,267,880 86,348,880 69,812,750 


BANK OF SPAIN, 
Dec. 15,1906 Dec. 8,1906 Dec. 16,1905 





S00 ee meen -adeee ses $74,721,530 $74,726,400 $73,067,430 
118,156,250 117,567,590 111,345,250 
221,401,280 221,192,090 228,440,040 
Spanish 4 per cents.:. +++ 67,029,970 67,029,970 67,029,070 
Loan to Treasury..... 29,190,000 29,190,020 29,190,000 
Circulation 295,247,120 297,086,090 299,601,290 
Wopositaeesces oe seess 96,443,760 96,443,760 108 eee 





AUSTRO-HUNGARIAN BANK, 
Dec.as,1906 Dec.7,1906 Dec.15,1905 


A EE BG aS $229,248,530 $228,348,500 $218,380,120 

+ 57,241,590 57,207,530 58,910,280 

epecon aan 286,490,120 285,556,040 277,290,400 

Disc’ts, advances, etc.. 159,508,750 160,472,020 132,683,140 
Cireulation <7) aeneeee 368,849,700 371,734,650 342,272,210 


BANK OF HOLLAND. 
Dec.15,1906 Dec.8,1906 Dec.16,1905 






GOldys..c5. casks ceoeee ess 640 $26,918,040 $32,128,460 
Silver. aces ace 27,852,120 27,509,140 29,642,440 
Discounts .... 29,530,550 30,381,920 32,931,180 
Advances .... 30,187,320 29,394,330 24,500,140 
Circulation ae 108,304,630 108,397,060 111,510,660 
Deposits’.5c.c2csce cee 1,921,670 1,673,560 
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While practically the entire active’ 
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COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 4,'’07 Dec. 28,’06 Jan. 5, ’06 
Flour,straight winter $3.40@3.60 $3.40@3.60 $3.75@4.25 
Wheat, No.2 red.... 80Kc. 81 Kc. os5léc. 
Corn, No. 2 mixed.. 52¢c, 52c. B7C. 
Oats, mixed, new ... 30c, 30%c. 36%c. 
Cotton, mid. upland 10.75C. 10,65c. IL.95C. 
Print cloths, 64x64... 4c. 4c. 3c. 
Wool,Ohio & Pa. X 32@32%c. 32@32%c. 32@320. 
Wool, No. 1 comb.. 39@41c 39@4r1c. 38c. 
Pork, mess, new .... $18.25 $18.25 $14.75 
Lard, prime, cont’t.. 9.85c. 9-70¢. 7.95C. 
Butter, ex. creamery 33c. 32144@33c. 26c. 
Cheese, State L.C.F. 144c. 14%’c. 14C. 
Sugar, centrif., 96°... 3.56. 3.58c. 3.625¢. 
Sugar, granulated... . 4.62¢. 4.62¢c, 4.55C. 
Coffee No.7, job lots 7@7M%c. 7 3-16. 8c. 
Cotton-seed oil ..... 4oc. 45¢. 32\Kc. 
Petroleum, refd, gal. 7.50C. 7.50. 7.60c. 
Iron, Bess. pig *-_... $23.85 $23.85 $18.60 
Steel billets *....... $29.50 $29.50 $26.00 
Steel rails. ......... “4 $28.00 $28.00 $28.00 
Copper, lake ing., lb. 24.12%. 23.75c. 18.87%c. 
ie CMS len 5 a 6.17%. 6.1734. 5.95C. 
1h. Le 41.12%c. 42.42M%c. 36.03C. 


* Pittsburgh. 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
December 29, 1906, were as follows, with com- 
parisons : 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 4,593,000 64,000 3,777,000 372,000 60,000 
.» Priv.elev’s 450,000 awa eae ee = 
‘Duluth. ..... 2,£24,000 .--- 659,000 250,000 104,000 
‘Sioux City .. 60,000 10,000 16,000 1,000 1,000 
‘Milwaukee .. 543,000 96,000 608,000 304,000 13,000 
’ Priv. elev’s €98,000 Aah ---- 764,000 56,000 
Omaha and 

C. Bluffs.. 968,000 181,000 875,000 7,v00 62,000 
‘Aberdeen... 160,000 9,000 5,000 5,000 ed 
Mitcl.ell .... 25,000. 25,000 60,000 99,000 che 
Sioux Falls.. 20,000 14,000 20,000 ae 2s 
Watertown .._ 110,000 ee bie Jae auc 
Davenport & 

RockIsl’d. 43,000 = 38,000 51,000 92,000 Cae 
LLincoln...... 206,000 58,000 34,000 2,000 1,000 

Outsideelev 664,000 399,000 253,000 5,000 9,000 
‘Kansas City. 3,546,000 604,000 93,000 Je a) 
St. Joseph... 407,000 369,000 52,000 eee 1,000 
Chicago ...-.. 9,898,000 = 754,000 1,495,000 ---- $37,000 

Priv. elev’s 4,821,000 1,607,000 2,735,000 93,000 £0,009 
Peoria... a4 = 206,000 294,000 985,000 Pana) 13,000 
Kankakee. .. aed 18,000 169,000 Se neee 
Cairo, 26.5.4 Mader 6,000 282,000 sae awe 
Quincy...... 118,000 eek ae ee pe: 
E. Dubuque 15,000 eer zoe rae Ese. 
India’aH’rb’r pase 12,000 270,000 Joy Fae, 
Evansville .. 20,000 Ses 50,000 ae ee 
Indianapolis. 292,000 95,000 30,700 ees et 
St, Louis.... 3,426,000 170,000 646,000 13,000 28,000 
Louisville ... 784,000 130,000 99,009 5,090 ~gr,000 
Chattanooga. 150,000 ooen Yes Shs, Pe ir. 
Knoxville... 130,000 ~—15,000 aoe tice pee 
Nashville... 378,000 231,000 467,000 26,000 See 
Augusta .... 12,000 80,000 50,000 8,0co 8,000 
Wacod s,s... 65,000 Stas ats nae. Less 
New Orleans 345,000 429,000 195,000 ek ee 
Galveston... 403,000 82,000 2 pass Cee 
Fort Worth. 385,000 a ses eee ee 
Dallas ...... 140,000 aan pees = ei aca 
San Antonio 105,000 ae SEA eee) nee 
Detroit. ..... 636,000 346,000 87,000 acuey G000: 
Gd. Rapids. 65,000 II,000 ‘16,000 Ente ao 
Lansing... 14,090 2,000 3,000 LAGS 1,000 
Port Huron. 320,000 Soc 4 F505 bows ‘F0,000 
Toleda...-.. 857,000 373,000 1,139,000 ¥,000 13,000 
Cleveland... 519,000 72,000 642,000 ane ee 
Dayton ..... 45,000 3,000 9,000 aes Pane 
Cincinnati... 19,000 ee 7,000 ie 2,000 
Akron....... 55,000 54,000 115,000 6,000 3,000 
Spr’gfield,O. 100,000 EA Sen ae As3% 
Pittsburgh .. As 23,000 83,000 sccm, 50,000) 
Buffalo...... 5,634,000 152,000 580,000 1,779,000 454,000 

Afloat’. 29. 6,198,000 --+- 1,607,000 480,coo 257,000 
Binghamton. 20,000 = 30,000 7,0c0 ESS —— 
Rochester... 310,000 5,000 10,009 160,000 13,000 
Syracuse .... 14,000 6,000 5,000 2285 PA 
Ogdensburg. 210,000 278,000 137,000 wee, a 
Fulton ...... 90,000 30,000 ~—.25,000 dese sae 
Portl’d, Me.. 1,265,000 Rao 38,000 24,000 say 
Boston ...... 157,000 100,c00 20,000 a. ae, 
Providence. . 9,000 53,000 ~ 58,000 8,000 1,000 
New York .. 1,760,000 385,000 658,000 113,000 44,000 
Albany,N.Y. sess 25,000 709,000 teas. 19,000 
Philad’Iphia. 840,000 21,000 141,000 as hs 
Baltimore... 648,0co 606,009 229,090 ---- 138,000 
Newp’tNews __ 1,000 28,000 = 31,000 cout Spee 
Richmond... 41,000 23,000 18,000 ead 1,000 








Dec.29,1906 .56,137,000 8,404,000 19,766,000 4,698,000 2,038,000 
Dec.30,1905 .50,676,000 17,757,000 39,047,000 10,499,000 2,988,000 
Dec.22,1906 .55,998,000 7,619,000 18,504,000 4,714,000 2,005,000 
Dec.23,1905 . 49,183,000 16,467,000 38,555,000 10,428,000 3,126,000 


The stocks in Canada December 29, 1906, 
follow, with comparisons : 
Montreal... 65,000 48,000 44,000 73,000 1,000 
Toronto..... 17,000 Seo 8,000 ae hee 
Kingston.... 65,090 see 25,000 21,000 Re 
Hamilt’n,Ont 49,000 5,000 11,000 1,000 Fea 
Goderich,Ont 290,000 2355 rie a eens) 
Manitoba & 

Wis Ls 

elevators. .20,273,000 aa meee eer =a 
Ft. Wm. and 

Pt. Arthur 2,539,000 = eee Lae wads 
Dec.29,1906 .23,298,000 53,000 88,000 95,000 1,000 
Dec.30,1905 .19,191,000 73,000 254,000 158,c00 2,c00 
Dec.22,1906 .23,627,090 60,090 59,000 103,090 1,000 
Dec.23,1905 .17,166,000 46,000 145,000 164,000 2,000 


The aggregate stocks in the United States 
and Canada on December 29 were as follows, with 
comparisons : 


Dec.29,1906. 79,435,000" 8,457,000 19,854,000 4,793,000 2,039,000 
Dec.30,1905 . 69,867,090 17,830,000 39,301,000 10,657,000 2,990,000 
Jan. 1, 1905 - 56,940,000 15,351,000 31,343,000 10,403,000 2,504,090 
Jan. 2, 1904. 53,827,000 9,547,000 13,785,000 6,907,000 1,833,000 





Weekly comparisons since July 7, 1906, follow: 


July 7.... 32,531,000 12,004,000 9,814,000 1,511,000 1,542,000 
July 14... 32,254,000 10,671,000 9,393,000 1,675,000 1,519,000 
July 21... 35,317,000 11,036,000 8,191,000 1,832,000 1,486,000 
July 28... 39,633,000 9,655,000 7,607,000 1,814,000 1,480,000 
Aug. 4... 41,211,000 7,809,000 7,756,000 1,746,000 1,578,000 
Aug. 11 .. 44,394,000 6,769,000 9,061,000 1,654,000 1,535,000 
Aug. 18... 45,819,000 5,331,000 9,801,000 1,331,000 1,556,000 
Aug. 25 .. 45,614,000 4,882,000 11,530,000 1,289,000 1,539,000 
Sept. 1... 43,611,000 4,760,000 13,241,000 1,244,000 1,629,000 
Sept. 8... 45,086,000 5,748,000 13,801,000 1,548,090 1,671,000 
Sept. 15.. 48,282,000 5,550,000 14,595,000 2,163,000 1,704,000 
Sept. 22.. 51,718,000 7,029,000 15,630,000 2,847,000 1,749,000 
Sept. 29.. 56,957,000 7,843,000 15,969,009 3,520,000 1,793,000 
Oct. 6.... 61,154,009 8,372,000 15,691,000 3,853,000 1,835,000 
Oct. 13... 64,536,000 7,893,000 5,371,000 3,436,000 1,825,000 
Oct. 20... 66,666,000 6,845,000 16,435,000 4,144,000 1,774,000 
Oct. 27... 67,501,000 7,134,002 17,549,000 4,376,000 1,899,000 
Nov. 3... 69,533,000 6,778,000 17,448,000 4,532,000 1,997,000 
Nov. 10.. 70,987,000 6,765,000 18,103,000 5,152,000 1,557,000 
Nov. 17.. 71,527,000 5,874,000 18,917,0co 5,860,000 1,990,000 
Nov. 24.. 75,919,000 5,501,000 20,625,000 6,020,000 1,918,000 
Dec. 1... 76,000,000 5,211,000 20,098,000 5,283,000 1,892,000 
Dec. 8... 75,378,009 5,888,000 19,961,000 4,039,000 1,750,000 
Dec. 15 .. 78,942,000 6,708,000 18,947,020 5,315,000 1,801,000 
Dec. 22 .. 79,625,000 7,679,000 18,563,000 4,817,000 2,006,000 


PACIFIC COAST WHEAT STOCKS. 
Portland, Ore........ 1,027,000 
Tacoma, Wash.. 426,000 
Seattle; | Wash. oc acu ssest soccer cesstericcests-meste » 170)000. 









Total December 29, 1906 -......-..- PACE Sa wea aces 1,523,000 

Weekly comparisons since October 6, 1906, 
follow : 
October 6. ..< 5... 2,177,000 November 24..... 2,053,000 
October 13........ 2,025,000 December ¢ ..--.. 1,465,000 
October 20.....--> 2,173,000 December 8 ....-.. 1,486,000 
October 27......-. 2,285,000 December 15 ....-. 1,604,000 
November 3...... 2,129,000 December 22 ..... 1,613,000 
November ro..... 2,234,000 December 29 ..... 1,523,000 
November 17..... 2,055,000 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 




















United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 

Week ending 1906 1905 1904 
July 7. ....<<...-s23 1,279,000 —1,337,000 —641,000 
July 14 .. —277,000 —1I,021,000 1,290,000 
iby ericoo2o seca: +3 ,063,000 —293,000 —878,000 
hy 28 eee stes +4,316,000 +2,250,0c0 +1,186,000 

+1,578,000 +1,239,000 +7,000 

+3,183,000 +1,092,000 +493 ,000 

+1,425,000  +1,462,000 —330,000 

—205,000 —303,000 +349,000 

September 1r...... -» —2,093,000 —860,000 +878,000 
September 8....... +1,475,000 —2,049,000 ++569,000 
September 15...... +3,196,000 +1,873,003 +301,000 
September 22...... +3,435,000 +4,313,000 +1,958,000 
September 29-.-..-.-. +5,249,000 +3,052,000 + 4,997,000 
October 6.... - +4,187,000 +6,549,000 +3,498,000 
October'13.....2-... 3,382,000 +3,942,000 +4,557,000 
October'20. 2... +2,130,000 +4,702,000 +2,039,000 
October 27... - =+835,000 +3,754,009 +2,791,000 
November 3 .-.-.---- +2,032,090 +5,994,000 +2,437,000 
November 10 .-..-.. +1,454,000 +2,490,000 +4,318,000 
November 17...--- | +540,000 +3,274,000 +3,053,000 
November 24 ...... +4,392,000 +3,096,020 +3,188,000 
December r .. . +81,000 —203,030 +2,576,coo 
December 8 ....... | —622,000 —708,000 —871,000 
December 15 ..---. +3,564,090 +4,065,000 +1,895,000 
December 22 ...... | +683,000 +589,000 +690,000 
December 29 .-.... —190,000 +3,518,000 +839,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 


















The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 

Week ending 1906 1905 1904 
WOLYbiencese eee eens + 1,745:343 1,050,644 878,910 
July 12. 1,952,273 852,660 1,412,498 
Tiled Phaseesceeer 2 1,535,907 705,329 1,281,501 
Taly-36: 222: ssesenaseence 1,708,705 723,314 1,613,265 
August 2 ...- 2,895,020 1,041,696 + 1,379,198 
UBUSEG caucerice as eceae 2,262,961 865,002 1,281,399 
AWeust 16\.iececce-puceeel 210e7)064  1,068.8z9) 1,703,047 
August23s-sn.-cs5- see 3,196,375 1,170,340 1,084,333 
AWSUSt 30) .. cas coos steam 5,081,999 1,429,250 1,830,511 
September 6......-...-.-.. 2,466,032 1,194,215 1,995,621 
September 13-........... 4,953,216 1,682,404 935,834 
September 20..........-. 4,677,522 2,178,428 864,373 
September 27--22--7---<- 4,574,053 2,064,932 ~—, 182,293 
October 4. ete cece ee eeae 4,917,021 1,072,642 1,105,928 
Octobenr i> -e---seeneenae 3,257,886 2,774,462 1,357,175 
October 18 -- 4,931,341 2,831,482 1,066,462 
October 25... 5,188,817 4,267,109 1,479,613 
November r . 4,492,974 6,283,399 1,482,202 
November 8 ........-.- 4,155,811 3,532,429 1,459,276 
November 15..2:32-3-...5 3,742,331 4,730,211 1,289,642 
November 22 ........-.-- 4,025,073 3,353,068 1,332,366 
November 29 ......-..--- 4,204,917 3,706,699 2,101,773 
December 6.- + 4,791,020 4,245,162 1,139,369 
December 13. 4,383,957 4,435,162 1,444,890 
December 20. . 3,203,824 4,473,482 1,080,708 
December 27.5s<ccnes.enn- 2,494,832 3,448,248 981,140 

1907 1906 1905 
JanUary ss meee siaee son ne 4:255,270 3,839:74t 1,411,947 
Largest exports in 1906, week ending Aug. 30...--. 5,188,817 
Smallest exports in 1906, week ending July 19... .. 1,535,967 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 











Smallest recorded exports, week end’g Feb.16,1905 536,540 
New York’s Foreign Trade. 
IMPORTS, 
1906 1905 
DICROOUS Sob secscvcaknvapas == (56s, - $4,122,311 $3,939,866 
General merchandise ..... iad oes eee 15,920,897 4,521,752 
Total week ending December 29. 20,043,208 18,461,618 
Previously reported....... eccccccce 760,312,120 691,455,984 
Since January r.........-------2- 780,355,328 709,917,602 
EXPORTS. 
1906 1905 
Exports week ending December 29. $10,556,954 $12,205,629 
Medr- toate succcnnmcdsench ease +. 625,063,131 558,947,662 


Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

























Week ending 1906 1905 1904 
Pully’s Govaeeses ax ees 691,600 932,225 613,124 
July 12 .. 504,718 834,772 574,929 
Jolyon see 837,162 1,193,470 706,647 
itl 20ers 539,073 773,621 415,844 
August2 .. 623,146 1,013,675 273,365 
Augusto)... -clscca- 1,292,638 1,152,441 695 ,202 
August x6 -..-.0.-.. 525,773 1,177,039 520,362 
August 23 -.- 663,504 987,204 763,846 
ANgUSt30\. eo taeeeenaeeee 361,464 1,163,370 710,562 
September'6;_2....¢.--2-. 328,179 1,404,662 476,231 
September 13. 985,393 1,226,063 429,158 
September 20 545,751 1,272,495 657,309 
September 27 465,864 1,242,992 700,862 
October 4...... 846,099 1,186,388 652,811 
October 11 1,202,430 962,474 857,517 
Octoberss tee nae eee 1,319,036 776,435 797,898 
October 25... 1,495, (11 708,138 449,151 
November 1 1,300,221 1,009,310 346,927 
November 8.........-.--- 870,924 751,050 148,051 
November 15. 1,229,352 1,054,633 139,978 
November 22 594,864 1,010,522 29,692 
November 29) -2-22.5..0- 1,040,97¢ ~—- 643,824 364,844 
December 6... = 1,1093477 2,402,317 276,989 
December 13 ....... - 1,381,774 3,407,776 453,713 
December 20 1,325,964 3,088,658 13862,893 
December 27 1,660,008 4,607,305 1,582,342 

; 1907 1906 1905 
ananyeel-.., seen. cen 1,974,599 6,265,333 3,186,532 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. 21,196 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending December 27, 























1906, follow: 

To Wheat Corn Flour 
LAVEFpOO) peresnaeer stack we 177,043 218,983 16,859 
London 96,200 159,461 26,695 
Bristol .. 16,000 17,000 4,000 
Glasgow . 16,000 60,858 15,600 
Leith .. Sate ae. ear 
2 ETH he eee ee Oe ees ae 159,500 Suet 1,000 
INEWCASUC so psamconstecees 160,000 cae 2s 
Manchester . 113,859 17,143 aoe 
Belfast Ser meee 714 
Dublin oe BS eee 
Other United Kingdom.... 8,000 34,285 5,000 
United Kingdom, orders .. 270,420 pee ae 
AUtWELDin creche Js areeaeer 187,913 82,500 ohn 
Holland .. 64,000 42,857 5,600 
HYANCG i ieoses ceesk coece ane ower 77;785 see 
Germany i teete< scx assaccse eas 229,714 15,223 
Portugal, Italy, Spain and 

Austria-Hungary.-....... sete seed cBAS 
SCancmavialen soc c.0 -cehten 16,000 229,642 4,208 
Asia pues = rs Pn 100,894 
BTC rds in dss ce eeress ae, Ross Pee 
Wiest'indies..*..220.55.20.<2 gcse 31,328 36,510 
Alliotheve s.cc.cswssende=s 192,200 1,282 35157 

Wotallaeaccaeecs weawsete £,477,135 1,202,838 235,460 


In addition to the above, 176,503 bushels of oats 
and 151,514 bushels of barley were exported, 





Cereal Exports by Ports from the United 
States and Canada. 


{Special to BRADSTREET’S.] 


Flour, bbls, Wheat, bush. Corn, bush. 
DThise vast Lk | Last Lies Last 
From week week week week week week 
NewYork. 50,495 32,545 837,290 334,914 431,135 265,732 
Phila...... 59,572 35,095 274,617 183,040 80,231 174,037 
Baltimore. 41,556 16,080 108,009 67,574 850,011 637,096 
Boston .... 17,056 10,204 71,288 222,616 186,710 77,143 
Newp’t N. 18,900 .... Seats Becta ane Cae 
Norfolk... eae» T4302 Hod wows So Does 
Portl’d|\Me™ <i... ---. 177,598 ert Deve Lies 
N.Orleans 11,000 2,000 32,000 94,000 223,000 281,000 
Galveston. 2,400 10,400 364,000 32,000 183,000 217,000 
Mobile.... 7,318 7,262 sats 26e2) Ese 8,000 
San Fran.. ae oe T,000 ane pee Semis ae 
Portl’d,O. 79,554 ---- 573,033 270,420 ne ares 
Tacoma... 19,565 29,000 205,015 192,209 whee Boe 
Seattle.... 19,543 65,808 erate eS Saas sase 





Tot.U.S. 335,959 223,786 2,642,841 1,396,761 1,974,599 1,660,008 




















Vancouver ..-. 6,000 ae eee aia ee 
Montreal 5 ccc. j--+s aie mga ede DSka 
Plalifamcse) 12,902 0.2; 705 “585 es RAT ales 
St.J’n,N.B 5,030 640 69,600 49,000 apices acne 

Tot.Can. 6,892 9,341 69,600 49,000 ease dees 





Gr.total . 342,851 233,127 2,712,441 1,445,761 1,974,599 1,660,008 





Cereal Crop Movement. 
The movement of flour and of leading grains at 
primary points for the week and for the twenty- 
six weeks of the present season compares with 


similar periods in 1905 and 1904 as follows : 
Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
Dec. 29, 1906.-.- 314,504 4,863,607 6,017,414 2,846,445 
Dec. 30,1905 .--- 222,385 5,265,505 5,940,143 4,148,130 
Dec. 31, 1904---. 261,601 2,899,095 6,510,139 _~—-1, 785,100 


Season 
July 1 to Decem- 

ber 29, 1905. ...11,821,773 154,490,059 
July 1 to Decem- 

ber 30, 1905..--11,378,865 162,974,393 
July 1 to Decem- 

ber 31, 1904....10,129,292 147,309,918 


90,837,308 112,394,037 
97,814,841 126,993,495 


a 
92,004,451 95,778,046 





Grain on Passage. 





To Wheatand flour Corn, bush. 
United Kingdom ... 14,640,000 6,460,c00 
Continent. -w..sseeenessapscacioss a) 101,200,000 11,815,000 

Total week ending December 27 25,840,000 18,275,000 | 
Preceding week. ........--- eeeees 28,000,000 18,231,000 
Corresponding week 1905.....-.. 30,320,000 15,300,000 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 











Dec.27, Dec. 20, Dec. 28, 
, 1906 1906 1905 
United Statesand Canada 2,495,000 3,204,000 3,448,000 
Argentina... ccacacaadacs 320,000 608,000 464,000 
IRUSSIAL so nacctnenns 2,080,000 1,120,000 1,280,000 
India’. sSsna0s one 192,000 192,000 144,000 
Danubian . 1,560,000 1,856,000 2,264,000 
Australian...... Rea 160,000 80,000 490,000 
pLotalyse.cts ethine ae dea 6,807,000 7,060,000 +~—- 8,000,000 
CORN—BUSHELS. 
United Statesand Canada _ 1,660,000 1,326,000 4,607,000 
Argentina ...... Seesniden = 1,164,000 1,462,000 842,000 
Russia cob. as eae weceinenns r 731,000 110,500 110,000 
Danubian ..... euleadiea cen! 2000;009 782,000 195,000 
Lotalpes aes e--22e----- 4,651,000 3,680,500 5,754,000 
Statistical Situation of Cotton. 


The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons : 





Dec. 28, Dec. 21, Dec. 29, 

Week ending 1906 1906 1905 
American’. ieseeeones oer 4,124,646 3,937,956 4,153,977 
Other kinds. . ccscsmenense 1,049,000 943,000 1,154,000 
Ota aca cecasegs a2 5,173,646 4,880,956 5,307,977 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 









Dec.28, Dec.21, Dec. 29, 

1906 1906 1905 
Great Britain and continent. 2,402,000 2,199,000 2,575,000 
238,000 217,000 191,000 
Endia 2's cuaiaes wemoensien p4Ea 009 405,000 613,000 
Wnited Stakes! doecesee oe 2,082, 00 2,060,000 1,929,000 
TORRES. . Se cneous vnticeses 5,174,000 4,881,000 5,308,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
449,318 458,941 220,525 
8,293,039 7,843,721 7,176,039 








Boston Shoe and Leather Market. 

The leather market for December was, on the 
whole, better than the average for that month. 
Union sole was active, some good sales being 
reported. Oak sole improved in activity and calf- 
skins were bought in good quantities in the aggre- 
gate, shoe manufacturers covering orders as fast 
as received. Prices are very firm. Hides are 
apparently held in strong hands and concessions 
in prices as a rule mean lack of quality in the 
material. Foreign markets are a trifle easier for 
green salted hides. Shoe manufacturers report 
shoe jobbers buying with extreme conservatism. 
They are not placing as large orders as a year 
ago and express intention of buying later only 
when their stocks are becoming reduced by actual 
sales. The Shoe and Leather Reporter's shipments 
figures for the year 1906 are given below: Last 
week, 71,048 cases; preceding week, 89,161 ; last 
year, 85,671; total for 1906, 5,082,380; total for 
1905, 5,058,795; increase, 23,585. 





Boston Wool Market. 

There was a large increase in the amount of 
sales of woo] during the past week, and now that 
the holidays are over, the movement is steadily 
increasing. Prices did not vary much from those 
quoted for the past two weeks, but the general 
feeling was stronger. All foreign markets are 
showing great strength, and the attention of 
Boston dealers is largely taken up with events 
abroad, knowing that stocks of domestic wool 
will all be wanted. Both fleece and territory 
staple wools are well cleaned up, and there is a 
steady movement of fair volume in clothing wools. 
The scarcity of staple wools has caused a good 
demand for Australian fine crossbreds from 50s to 
60s, especially 56s to 58s, and fine merinos 
are so scarce that American manufacturers 
have purchased freely abroad at high prices. 
twelve to fifteen buyers from Boston 
will attend the London sales, which open 
January 15, but there is much wool, mostly for 
manufacturers’ account, on the way from Mel- 
bourne to this country, which will probably com- 
mence to arrive by January 20, and this may reduce 
the urgency in the demand for these classes of wool 
in this country for a time, so that American buyers 
cannot pay too high prices abroad. It is said that 
there has been some contracting done in the west 
by eastern parties. Among the sales of the week 
are reported fine and fine medium clothing terri- 
tory at 22@23 cents, eastern Oregon at 23@24 
cents, fall Texas at 22@23 cents, California middle 
counties at 21@23 cents, fleece XX fleeces at 34 
cents, delaine at 37 cents, merino and crossbred 
Australian wools at previous quotations and 600 
bags East India wool at 32@41 cents. 


From 
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THE NATION’S PROPERTY VALUE. 

The census report just issued gives the estimated 
true value of Uncle Sam's property in 1904 as 
$107,104,211,917, compared with $88,517,306,775 in 
1g00, an increase in four years of $18,586,905, 142, 
which is equal to an average yearly increase 
of £4,646,726,285. On the basis of 85,000,000 
population the yearly increase is about $55 
per capita. 

By main classes of property ‘the values for each 
of the years were: 

1900 
$52,537,628, 164 
3,306,473,728 


1904 
$62,341,492,134 
4,073,791,136 


Real property and improve- 
ments 
ive stock... 22 scaceceseme == 
Farm implements and ma- 
elinery’.....---«.cu-se= <cune 
Manufacturing machinery, 
tools and implements -.... 
Gold and silver coin and 
DULMGN -nas2-s hears enene 
Railroads and equipment... 
Street railways, shipping, 
waterworks, etc 
All other property-..-.-..-.. 
In round millions of dollars the 


values in 1co4 were: 
Real property and improvements.....-..- mae 


Tuive BOCK. -<s- nos -adoeens-aramegelems sean 
Farm implements and machinery. -.....---.-- 
Manufacturing machinery, tools and imple- 


844,980,863 749,775,970 


3,207,754,189 2,541,045,639 


1 677,379,825 
9,035,732,000 


1,998,603 ,303 
11,244,752,000 


3,495 228,350 
15 174,042,540 
increases in 


418 40,546,999 
18,462,281,792 


$9,804 ,090,000 
767,000,700 
95,000,000 


756,000,000 
322,000,000 
2,209,003,000 
1,345,000,0°0 
3,288 ,000,000 


ments 
Gold and silver coin and bullion............- 
Railroads and equipment...-..-.--.-.------.- 
Street railways, shipping, waterworks, ete ... 
All other property......------------------+-- 
By geographical divisions of states the com- 
parison of total property values is: 
1904 
$38,301,608,078 
7,936,882,951 
40,820,672,079 
10,052.457,528 


1990 
$32,306,482,253 
6,679,199,048 
33,446,949,385 
8 207,174,377 


North Atlantic........-.-.- 
South Atlantic: -.....0----. 
North central 
South central 








Western: <<: --.52--------- 9,992,581,27¢ 7,877,510,712 
The ten states having the largest value in 
property were: 
New: VOrkauncare eon ae ER Rae ee $14,679,042,207 
Pennsylvania ... ae « 11,473,620,306 
TMMOts 3. ese ae eon eae meee eee eee 8,816,556,101 
ORIO Banc. soo ae se kw case o eee ase 5,946,969,465 
Massachiisetts ¢ o---. .<soc---sneaseeas-e ree 4,956,578,913 
(Ca litornia’... cose cetee>as-naeekeeesataaer = 4,115,491,106 
Towa 22h ke Pe es Se es eee oe eee 4,048,516,078 
Missonri.. 24 02ccnn02-msemacoasnasa<ceranness 3.759,507;451 
Minnesota .coseocetasaheas es ces- nae een oe 3,343,722,070 
Michigan. “:222-<c=< eT ee or ee 3,282,419, 117 


These states have a property value of about 
$64,000,000,000, or about two-thirds of the whole 
value of all the property in all the states and 
territories of the country. 

The increased values in these ten states in the 
four years are: 





New Vork. ccc: -cocosc-e sees caescds eens eee $2,264,000,000 
Pennsylvania 2 -..- <2... 005. c.bc.-snesenwaee 2,158,000,000 
Nilinois: +4. 2-csccceencseg ose aeeee eee 1 840,000,090 
OIG es ot ocees cenckepaces estore: eterna 927,000,090 
Massachusetts ~-. <- <.--- $code se eeere ean 598,c02,000 
California...) 2202.6 ie eames 897,000,000 
Vida see se ons oa co en cto es ea ee eee 681,000,000 
MMISSOUM | wo sng cs anstheeat ooo ene eseereneme 515,000,020 
Minnesota < oo2cc--: era os eacteeanc wane ae $30,000,000 
Michigan’ -<.2..4.. 2c 2ce eee scaapeee ees eee 628,000,c00 





CUTTING METAL BY HEAT. 

‘‘The cutting of metals by heat has been 
accomplished by the use of the gas blow-pipe, and 
recently on a larger scale by the use of the electric 
arc,"’ says the Railway Age. ‘‘An interesting 
application of the precess was carried out in the 
construction of the new Hoffman House at Broad- 
way and Twenty-fifth street, New York City. The 
heavy interlocking steel piling used in the founda 
tion work projected uneveniy on account of the 
underlying rock and it was desirable to trim this 
off to an even level. The current used was single- 
phase, having an initial potential of 2,500 volts, 
with a secondary voltage of fifty. One wire of the 
circuit was bolted directly to the sheet piling and 
the other connected directly with the carbon 
electrode, which was 14% by % inch and clamped 
between two copper plates five inches square by % 
inch thick. These copper plates could be used for 
about fifteen hours, when they became so buckled 
as to require renewal. The circuit is completed 
without extra resistance, the operator simply 
pushing the electrode against the steel piles, thus 
forming the arc, and care is exercised so that the 
are is not disrupted. The depth of the cut varied 
from % inch at the center of the pile to 3% inches 
at the junctions. A current of 650 amperes ata 
potential of fifty volts was required, which is 
equivalent to a consumption of thirty-two kilowatts. 

‘« By the aid of this device ten lineal feet of piling 
were cut in eight hours with an energy consump- 
tion of 256 kilowatt-hours. The cost of labor was 
$4 per day, and with the current at ro cents per 
kilowatt-hour, the total cost of operation was $30 
per day, or $3 per foot of piling cut. While this 
is one of the first commercial attempts to cut metals 











by electricity, it is sure to have numerous applica- 
tions in situations similar to that described ; that is, 
in out of the way places where it is difficult to use 
powerful machine tools. It is quite probable that 
the further use of the electric arc in cutting metal 
will develop still greater efficiency and will find 
such convenient application that it may in some 
instances come into competition with the work of 
machine tools. The intense heat and light from 
the are may be rather uncomfortable for the 
operator, but when further developed, means will 
doubtless be provided for proper protection in 
this respect. 





SMOKE AND ITS PREVENTION. 

Dr. R. S. Moss, writing in the Black Diamond, 
says that ‘‘the prevention of smoke in stationary 
plants is being agitated more every day; within 
the city limits this agitation also applies to railroad 
engines, tugboats and river steamers. The pre- 
vention of smoke when using western or, for that 
matter, any coal rich in volatile combustible 
depends upon well defined laws of combustion, 
and wherever those are carried out smoke is 
prevented. It would be well for consumers of coal 
to acquaint themselves with the laws of combustion ; 
they would then be able to judge and accept only 
such device that would meet the laws of com- 
bustion; it would by this means eliminate a num- 
ber of so-called smoke-consuming devicés now so 
persistently flaunted before the minds of coal con- 
sumers, most of whom are not capable of forming 
an intelligent opinion between the good and 
the bad. 

“Let us examine the laws of combustion and 
state our facts as far as possible in such a simple 
everyday matter-of-fact language that anyone may 
understand. First, what is combustion? Simply 
the union of the combustible matter in the coal 
with the oxygen present in the atmosphere. Any- 
one knows that water will not burn; therefore the 
water, or moisture, as it is termed, in the coal is 
not a part of the combustible matter. While this 
does not apply in perhaps the same manner to the 
ash, yet, for simplicity, ash is not combustible ; 
therefore the valuable ingredients in the coal are 
termed combustible. This combustible is com- 
posed of volatile matter, which, as its name implies, 
may be distilled from the coal when subjected to heat 
in a closed retort, forming solid, liquid and gaseous 
products, but when in contact with the air those 
bodies composed for the most part of carbon and 
hydrogen may burn to invisible gases, or may pass 
off mixed with air in the form of smoke. The evi- 
dence remaining after the volatile matter passes off 
is the coke, a mixture of carbon which is combusti- 
ble, plus the useless substance ash, which not only 
is not combustible, that is, will not burn, but in 
proportion to its amount acts as a deterrent to com- 
bustion, and makes it more difficult to burn the 
whole of the carbon in the coke in proportion to the 
greater the amount of ash the coke contains. One 
can readily understand that it will under ordinary 
conditions be far more difficult to burn with equal 
efficiency a coal having 16 per cent. ash as against 
8 per cent. ash, other things as to size of coal and 
furnace conditions the same. Sixteen per cent. 
ash in the coal with 34 per cent. volatile matter 
means considerably more in the coke. 

“Now it is understood that air is just as impor- 
tant to proper and complete combustion as is the 
coal, One must supply a proper amount of air 
and in as finely divided condition as possible; that 
is, sift the air, as it were, over all the space where 
volatile matter or combustion is taking place, for 
it is absolutely essential that each particle of vola- 
tile combustible must have its corresponding 
amount of air if we desire to get smokeless com- 
bustion; also the air and gas or volatile combus- 
tible after having become thoroughly mixed must 
be at the right temperature or they will not unite 
with one another; this temperature must not be 
less than 600 degrees Fahrenheit. Having obtained 
such conditions, it will be found that clean smoke- 
less combustion will take place; -if any particle of 
volatile combustible is not supplied with air, then 
it will pass up the stack in the form of smoke; 
hence no matter how hot the volatile combustible 
gases may be, smoke will be produced unless 
thoroughly mixed with air. It is this combination 
of causes that produces the dense black smoke so 
often seen emanating from our chimney stacks. It 
needs intelligence and proper installation of those 
reliable stokers to entirely prevent smoke. It is 
absolutely impossible to do so by means of hand 
firing, because it is too intermittent and the air 
and coal can never be proportioned to the required 
amount. Then, again, whenever the furnace door 
is opened Jarge volumes of cold air pass through 























the furnace, cooling the gases below the point of 
jgnition or burning point, besides the cooling effect 
of the raw coal thrown on top of amass of incan- 
descent fuel, which does nothing more than distill 
the volatile matter at a temperature so low that 
it will not burn, no matter how thoroughly it 
may be mixed with air. This is probably the 
cause producing dense black smoke in nine cases 
out of ten. 

‘What can we do to prevent this? Let us see. 
Suppose that instead of throwing the coal on the 
top of the fire it was put in below and gradually 
forced up to the mass of hot coke. Would not the 
heat radiating downward raise the temperature of 
the raw coal to the point at which it would give off 
its volatile matter or smoke? ‘Then, suppose this 
smoke was obliged to pass up through the mass of 
hot coke. Would it not become heated sufficiently 
so that it would unite or burn when properly mixed 
with air? And suppose air was heated and in a 
finely divided stream was passed into this volatile 
combustible matter at every point where the volatile 
matter was being given off—would not this make a 
mixture that would burn-very rapidly? Then, 
suppose the air supply was automatically regulated 
after once being set to give just the proper amount 
of air for complete combustion—does it not follow 
as a matter of ordinary common sense that such 
principles when properly carried out would entirely 
prevent smoke? Not only that, but would give 
more heat per pound of coal than when smoke 
is produced; thus an economy as well as the total] 
elimination of smoke. 

“Then, further, suppose that, while the air is 
properly regulated in proportion to the amount of 
coal consumed, it was still automatically arranged 
to feed the coal and supply the air only in accord- 
ance with the demand for steam, it would seem 
that such a system is well-nigh perfect, and offers a 
solution in a practical manner to the elimination 
of smoke and economy in fuel while burning 
smoky coal." 





THE 1906 CORN PACK. 

The overproduction of canned corn in 1905 led 
to conservative action on the part of the packers in 
the campaign of 1906, resulting, as the record 
shows, in a total output in the United States of 
9,135,900 cases, a reduction of nearly 30 per cent. 
from 1905. In Canada there was a gain of 25,000 
cases, so that the combined pack of the two coun- 
tries was about 29 per cent. below the record of 
the previous year. 

This is a notable result, for conditions through- 
out the United States were so favorable for the 
corn crop that the total yield of field corn was 
about 3,000,000,000 bushels, the largest ever har- 
vested. The decreased acreage of sweet corn was 
offset in Iowa, Illinois and other states by an ex- 
ceptionally fine yield, and as some packers could 
not resist the temptation to put it into cans, the 
pack in those states proved heavier than anticipated. 
The demand for cans continued into October, or 
until hard frost put a stop to canning, which was in 
progress when the writer visited Illinois in October. 

The table presented below shows better than 
words the result as compared with 1905, when the 
pack was undoubtedly heavier than reported. And 
while convinced of the fact we did not go behind 
the packers’ returns, nor overestimate the output of 
those not signing a report. 

In detail the pack was as follows (in cases of two 
dozen tins each) : 


















1905 1906 

Maine (including Vermont)......... 1,348,751 939,698 
New: York. 22-2 cnicccaswecnecrsan-anu=. £3553,900, 1,422,012 
Maryland and Virginia .. 1,676,240 1,058,492 
Towa 22222 (ice aes een Ae == 2,557,104 1,815,900 
WiinGis 03 cece ants mae es ease 1,963,617 1,243,106 
Obiozs.t~ 1,140,631 648,796 
Pndtanay, << sdasine cnet = eke eee ee are 1,025,606 621,433 
Pennsylvania scdeelenceeas ete 2anione 199,920 
Nebraska ...-... pecan = isn anap SR OOS 251,300 
(MissOuri= - e225 esesn ex eordae weer 47,100 29,100 
Delawaske |... s2cscccehuavaveore e 95,300 110,040 
Wisconsin: 5004 20% ceo seu cates sone 443,055 441,711 
Minnesota 225: ck 5022 sean ses 272,030 199,933 
Michigan [25.2 wtaestatnPeentae ex 145,152 119,300 
Kansas Soc. cocncs see oakenakeenetceu= 53,887 32,819 
All other states 2h2.c2o22 canseteras> 5,231 12,400 

Total, United States.........:..... 13,018,665 9,136,960 
Canada . <csescosctuen vase eeenesuasecs 400,000 425,000 

Total, United States and Canada._ 13,418,665 9,361,960 


The pack of corn in 1906 compares with the 
output of nine previous years as follows (in cases of 
two dozen tins each) : 








9,561,960 = 1901. ....--..---.. 5,027,735 

Be T3;41e O05) © 1Q00Seuaaceeeees ae 6,485,624 

- 11,462,969 -1899.------.-----. 5,463,420 

4,861,140 “1898... 2... --. 4,448,563 

EQUBS o ccna'< navamsa dykOL,0O7 BOQ} cccnus cdencunn 2,908,740 
Total\iten years. -..asecesssnueeee eee eee eee 67,829,909 
Average per year .... .ci5.2 oan aan on eee ees 6,782.990 
Average per year 1904-06. .-......-... dadeencasens 11,481,198 
8,699,165 


Average per year 1902-06 ,..........-i...06 Sener oe 


Le 

Certainly the United States are enjoying a pros- 
perity never before attained, and with a mania for 
eating in full possession of 84,000,000 people, an 
average yearly pack of 11,000,000 cases of corn for 
three years ought to disappear long before the 
pack of rgo7is in sight. We believe it will, for the 
demand for the article by reason of low cost and 
high prices for other canned vegetables has been 
unprecedented. 

The average quality of the pack of 1905 was 
higher than that of 1904, while the output of 1906 
is way ahead of the quality of the previous year’s 
pack. -The product of the chief corn-packing 
states the past season was very high. 


STATISTICS ON SUGAR. 

Willett & Gray, in their annual sugar review, 
figure the average price of centrifugals for 1906 at 
3.686 cents a pound, against 4.278 cents in 1905, 
3-974 cents in 1904, 3.72 cents in 1903, 3.542 cents 
in 1902, 4.017 cents in 1901, 4.566 cents in 1900, 
4.419 cents in 1899 and 4.235 cents in 1898. The 
average for ten years is 4 cents, duty paid, but 
during this period duties varied considerably. 

The average price of granulated in 1906 was 
4515 cents a pound, against 5.256 cents in 1905, 
4.772 cents in 1904, 4.638 cents in 1903, 4.455 
cents in tg02, 5.050 cents in 5.32 cents in 
Tg0o and 4.919 cents in 1899. } 
’ The average difference between raw and refined 
in 1906 was .829 cent a pound, against .978 cent in 
1905 and .798 cent in 1904. The average price of 
granulated for ten years is 4.84 cents per pound. 


The average difference between raw and refined . 


for ten years is .84 cent per pound. 

The refining capacity is slightly increased over 
that of 1905 and is more than sufficient to supply 
the consumption. 

The highest price for granulated sugar since 
July, 1897, is 6 cents per pound, on March 1, 
1905, and the lowest, 4.21 cents per pound, in 
November, 1902. 5 

Willett & Gray have prepared the following 
statistics to show the progress made by the beet- 
sugar industry in the United States during the 
past fifteen years. The production stated for the 
present season (1906-07) is necessarily estimated, 
as some factories have not yet completed their run. 


Tons Factories 
produced operated 







1906-07. csc cca cs a sdeee ae pene «+ 395,000 63 
1908-06 |. Jo nes = ainece cca tice sess ae eee eee 283,717 53 
1904-05 -..5-<000- sss ackw onset =ee eee 299,722 Sr : 
1903-4 ++ 208,135 53 
1902-03 - 195,463 44 
1901-02 .. -. 163,126 390 
IQOS6OE 5 se vee incews se eoneeeee vameee 76,859 4 
13QQ+10O Ws anise os wanes saee a cane eee 72,044 31 
1898-99 - - 32,471 15 
1897-98 .- <2 a0 025 -=5 oo ate soe 40,399 9 
1896-07 - <-<0.25 fain ase ocean <n eee 371536 7 
29,220 6 
20,092 5 
: 19,550 omy 
1802-08 . is toanawk concen) beeen 12,018 6 


A FAIRLY COMPLETE STORY OF THE 
RAILWAYS IN 1906. / 
The Railway Age has performed a commendable 
service in compiling statistics regarding American — 
railways in 1906. At the outset this authority 
points out that ‘‘6,o00 miles of new railway were 
built in 1906, orders were placed during the year 
for 3,400 passenger Cars, 5,650 locomotives and 
310,coo freight cars, representing an expenditure 
of nearly three-quarters of a billion dollars. ‘The 
record of foreclosures and receiverships continues — 
to show the encouragingly small number of mor- — 
talities among railway corporations which has 
characterized the last four or five years. de 
‘: The statistics of block signaling are interesting 
and encouraging, though the totals are not as large 
as many would like to see. They indicate that the 
larger systems appreciate the importance of equip- 
ing their lines with automatic block signals. There 
has been an encouraging growth and development 
in this direction, and the future is large with 
promise that the railways will install the needed 
signal protection as fast as their revenues will 
enable them to incur the heavy expenditures which 
block-signaling equipment on a large scale entails. 
‘“The total of 6,000 miles of railway built (the 
largest record in eighteen years) is not an adequate 
expression of the real activity in new railway con- 
struction, The extensive plans which are maturing 
for increased mileage in the northwestern part of ; 
the United States and in Canada, where a great 
deal of work has been done, but on which little 
new road has been completed, are not reflected in 
these returns. Our construction statistics take 
account only of completed track and not of grading» 
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and other very important and expensive construc- 
tion work. As is to be expected, the new mileage 
is greatest in the southwest, west and northwest, 
and indicates the degree to which industrial 
development is manifesting itself in the great 
and growing west. 

‘Perhaps the most interesting figures presented 
are those bearing upon freight-car equipment. The 
widespread interest and anxiety aroused by the 
freight congestion and car shortage have doubtles§ 
given to many people the impression that the rail- 
ways have not put forth their best efforts to provide 
themselves with necessary equipment. Asa matter 
of fact, the returns show that they have done as 
much as, if not more than, was reasonably to have 
been expected. 

“During the year 1905 American railways, in- 
cluding those of Canada and Mexico, placed 
orders fcr 341,315 freight cars. Out of this total 
22,839 cars were ordered from railway shops in the 
United States; 8,048 were ordered by Canadian 
railways of their own shops; 7,226 were ordered 
by Canadian railways from Canadian builders ; 
326 were ordered by Mexican railways from builders 
in Mexico. These several items make a total of 
38,439, which deducted from the grand total of 
341,315 leaves a balance of 302,876 cars, orders for 


which were placed during 1905 with the contract | ; 


shops of the United States. 

« The total number of freight cars ordered during 
1906 was 310,805. Of these 28,810 were ordered 
from American railway shops; 12,718 were ordered 
by Canadian railways from Canadian builders ; 

"10,140 were ordered by Canadian railways from 
their own shops; while 271 were ordered by 
Mexican railways from Mexican railway shops. 
These items make a total of 51,939, which deducted 
from the grand total for 1906, of 310,805, leaves a 
balance of 258,865 cars ordered during 1906 from 
the contract builders of the United States. In this 
number were 3,888 cars ordered by Mexican roads. 

“Tt is somewhat difficult to get at the exact 
capacity of the car-building establishments of 
the country. Estimates indicate that the present 
capacity is about 200,000 freight cars a year. 
During 1905 the contract shops had a capacity of 
about 175,c0o cars per year. Extended improve- 
ments recently completed or now under way 
indicate that the total capacity available during 
1907 will approximate 250,000 cars per year. 

‘Orders now in hand will engage the capacity 
of the car-building establishments until September 
I,1907. In other words, two-thirds of the capacity 
for the ensuing year, or about 170,000 cars, is 
already taken up. Assuming that at the beginning 
of 1905 the car builders had the orders for 1904 
practically cleared up—that is to say, that they 
began even in 1905—we deduce the following : 





Cars 
175,000 
200,000 
170,000 


545,000 
Cars 


CAPACITY OF PLANTS. 











561,742 

“The comparison confirms with reasonable ex- 
actitude the statement that the orders now in hand 
will keep the builders working to their maximum 
capacity until September 1, 1907, and it goes to 
show that the railways have for two years or more 
- discounted by six to twelve months the freight-car 
producing capacity of the country. 

“ Another remarkable feature shown the 
freight-car statistics is the tremendous expansion in 
the demand for steel cars and cars with steel under- 
frames. Returns show that 142,172, or 46 per 
per cent., of the freight cars ordered during the 
year were specified to be of steel or to have steel 
underframes. This is a growth of about 4oo per 
cent. as compared with the year 1901. The use of 
fireproof steel cars for passenger service is growing 
rapidly. Cars of this class are now generally re- 
garded as essential in tunnels and subways, where 
no other form of construction is thought of. The 
Pullman Company has about completed the first 
steel sleeping car which is to be entirely fireproof. 
The Union Pacific and the Southern Pacific are 
both engaged in building steel passenger cars at 
their own shops, and several of the large car 
builders are prepared to take contracts for this 
class of equipment. 

“ The orders for locomotives placed during 1906, 
while less by 623 engines than the total for 1905, 
indicated a remarkable demand for power, when 
the figures are compared with those for 1903 and 
1904. The year has been notable in the develop- 
ment of types of locomotives which combine great 
power and great weight. 





in 





‘The returns of motive power and rolling stock 
constructed during the last six years follow: 


Igo 1902 1903 1904 1905 1906 
Locomotives 4,340 4,665 3,283. 2,538 96,265 5,642 
Pass. cars’.. 2,879 3,459) 2,310. 2,213. 3,289, 3,402 


Freight cars 193,439 195,248 108,936 136,561 341,315 310,805 
‘“The new mileage built in 1906 is shown as 
follows: 














: No. lines Miles No.lines Miles 
Alabama...-3... 16 80.14 Missouri......... 4 25.66 
Alaska. <2 2..2-=5 3 39.50 Montana .. 16 
Arizona: s<c. +<-- 4 43-49 Nebraska.. 136.74 
Askansad sac. acs 20 240.03 Nevada.......... 360.37 
Calhfornia -. 2s... 19 211.61 New Mexico 194.84 
Colorado ....-...12 134.60 New York 99.91 
lorida\o-e-ce ee: 14 177.09 North Carolina..13 129.75 
Geotgia 2 ..c-24 to 189.10 North Dakota... 9 228.65 
Tdahoo<2.6<5.5-5 6 SSR ee ODIO! soci esc enews 55 
PilinGtg-c2-e0~- cc 12 80.84 Oklahoma . 57.36 
Indianates.. a.265 Te G4 CO 1 OTERO oc coed once 52.59 
Indian Territory. 3 104.95 Pennsylvania....19 87.99 
lowat. 280-2 ts 2 30.75 South Carolina .. 5 40.20 
Kansas on sess. 3 59.69 South Dakota... 8 389.03 
Kentucky........ 6 30.41 Tenessee .. a 1 40.65 
Louwisiana....2 2. . B3aqona0 “Wexasen.c2 2.28 «701.30 
Maine: sccm ces 3 qae” Utah:... - 6 130.60 
Maryland........ 2 8.80 Virginia ..... -10 132.07 
Massachusetts... 5 4.50 Washington ..... Of 222.37 
Michigan. ....... 9 42.85 West Virginia...15 130.19 
Minnesota .....- 7 14.67. Wisconsin......- II 219.96 
Mississippi ..-..- 19 176.92 Wyoming........ 4 214.85 

Total in forty-four states and territoriés -.... 383 6,067.40 


The increase in mileage for the past twenty years 
is shown in the following table: 


12,983 1,880 
7,106 3,083 
5,239 4,588 
5,670 4,437 
4,281 5,222 
4,192 5,684 
2,635 5,786 
1,949 4,252 
1,893 5,000 
1,848 6,067 








WORLD’S GROWTH IN TEN YEARS. 

According to the English ‘‘ Blue Book,”’ the en- 
tire population of the principal countries of the 
world is placed at 570,900,000, as compared with 
506,000,000 in 1895, or an increase in the popula- 
tion of the principal countries of the world of 
63,0c0,coo persons. ‘The figures are as follows, in 
seven of the largest populated countries, for the 
years 1905 and 1895: 





1895 1905 
RUSSIA voc n df ocauseaswnode soeee 125,000,000 141,200,000 
United States 68,934,000 83,143,000 
Germany -..- 52,279,000 60,605,000 
DRAM Ie seeete sees fee dsc oneaes 42,271,000 47,975 000 
puted Kingdoms... as<.2 scans 39,221,coo 43,221£,000 
Prances oes ones BL A AE Sido 38,459,000 39,3 0,000 
Atay Sor ea sea ae oeecares eee 31,296,000 33.604,000 


The most crowded civilized nation in the world 
is Belgium, while the nation which has the most 
room for expansion is the United States, 
United States has an area of 3,567,371 square 
miles and an average of 21.4 persons to the square 
mile, while Belgium has an area of 11,370 square 
miles and an average of 588.7 persons to the 
square mile. 

London is still the only city in the world that can 
boast of a population of over 4,000,000, the exact 
figure being 4,872,710. The following table 
shows the population of six of the largest cities in 
the world: 


London 2... -2=2-- 4,872,7£0 Berliis te. -a2-<- 2,640,000 
New York... <c2. 3;437,0001)  Lokio! 22.7 .-5 32 1,819,000 
Parisaeee scores 2,714,000  Chicago.......-.. 1,699,000 


The total debt of nine of the important civilized |” 


nations amounts to £4,000,c00,000._ The following 
figures show the expenditure and debt of the 
largest countries in detail : 









Expenditure Debt 
Russidee res acicueraaeaea cess 4223,675,000 747,518,000 
United States--...-----.------ 150,022,000 296,222,000 
Unitea Kingdom ..........<... 146,961,000 796,736,000 
France). =s.0-- =.= -s-e- 143,889,000 1,038,379,000 
Germany...--- seee 110,444,C00 161,344,000 
talkg 2226 Se Riecats qeaceecass 74,219,000 517,247,000 
BUSINESS FAILURES. 
UNITED STATES AND CANADA, 
--Week end’ ge Weeks corresponding to 
Jan, 3, Dec.27, - this week-—— 
1907 1906 «1906 1905 1904 1903 
Middles. cco n=n< 49 49 67 55 58 g2 
New England...... 27 20 36 47 35 45 
Southern ...... .... 44 42 SI or 70 86 
Western’.-2ses2--:- 45°" ‘33 35 47 54 Cts«éB 
Northwestern. ..... 12 6 13 17 25 34 
PACHIC)..2natoeoes 4 7 10 17 18 Il 
Territories ......... 4 4 2 4 2 5 
Total. cucca=aenkx 185 16x “220 278 262 336 
Canddaleeres ens 16 18 32 18 40 30 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 





= ° 
i] Ss 

& ® Xo Soo $ 8 $ 
oa @o 209 900 90 Ob -d Ad 
BO mee Gia Gey ce a ena IS 
oS 95 65 568 88 88 Ck 8 

mK MWA AM H= BMH WR B® 
AS KA BH BK HERE BY WN 
Middles. 2. .<2.42s5 42 6 Pee Soe aeg) est 45 
New England..... CY Sgt Py we a ee 27 
Southern ..-.... Sethe) 4 as ae a4. 
Western.....-.. 22. 33 8 2 L CLacs) aw 45 
Northwestern .-.... 12 ae 2 chi aX 
Pacific..-~<< vaasen 4 Se es, 4 
Territories... Oe ies ee ee jee 4 
Total.... (SB Ate’ GS I 185 
Canddaecsca<ccss= Oe oa Se op i 16 


In the United States about 8s per cent. of the total number 
of concerns failing had $5,000 capital or Jess and i per 
cent. had from $5,000 to $20,000 capital. 
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Bu ATD eek ERS 


ADVERTISING DEPARTMENT. 


BRADSTREET)S is issued every Saturday ,and goes 
to the better class of business and professional men of this 


country and Europe—including bankers, lawyers, rail- | 


road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer patd sub- 
scription list than any similar periodical in the world. 
SusscripTion, Five Dotviars a YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








FINANCIAL 
LINCOLN COUNTY (MO.) BOND CALL. 


Notice is hereby given that, pursuant to an order of the 
County Court of Lincoln County, Missouri, and to me 
directed, Funding Bonds Numbers 282 to 303, both inclusive, 





for $1,000.00, aggregating $22,000.00, and bearing Five per 
cent. interest, are called for payment at the National Bank 


of Commerce, New York City, on February rst, 1907, and 
that interest on said bonds will cease on and after that date. 
J. R. THORNHILL, 
Treasurer of Lincoln County, Mo. 
Troy, Mo., December 24th, 1906. 








The Bradstreet Press, 
Printing and Bookbinding, 
49 Lafayette Street. 





SPECIAL NOTICES 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





Typewriter Ribbons. Typewriter 
Paper. Carbon Paper. 


We manufacture the best line of type- 


‘| writer supplies on the market. 


The S. T. SMITH CO., 11 Barclay St., N. Y. City. 


Late of 10 Park Place. Telephone 1164, Cortlandt. 


PATENT BINDER FOR BRADSTREET’S. 


A most convenient and durable device 
for holding current numbers. 


PAPERS EASILY AND NEATLY ADJUSTED. 


Sent postpaid on receipt of $1.00. 








FINANCIAL 





THE 


CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Capital, Surplus and Profits, - 


Deposits, - - 





$3,400,000 
$25,000,000 


We invite correspondence or interviews with those who contemplate 
making changes at the beginning of the year. 


320 Broadway, at Pearl and Thomas Streets. 








SPECIAL NOTICES 


PUBLICATIONS 





It’s almost as hard to find 
a man who has not heard of 


“The Big Stick” 


as it is to meet one who has 
never tried 


The Great Stickest 


The ideal MUCILAGE for 
sticking things. 


Known the world over. 


THE CARTER’S INK CO. 


BOSTON, NEW YORK, CHICAGO. 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 


Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 


(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 


throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 


Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 


Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 


Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 


Canada and the U. S.A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 


HEAD OFFICE IN THE U. S. A., 


423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 


Correspondence solicited. 








The Remington Billing 
Typewriter 


fills the bill—everybody’s bill and your dzlU. 
It completely covers the field of bill, charge, and order work. 


business. 


It adapts itself to every system—and more. 
We are students of system, and the Remington Billing Typewriter is the 


system. 
fruit of our study. 


It fits the needs of every 


It improves system. It creates 


The Remington Billing Typewriter saves not only in speed of writing, but in 


quantity of writing—combines several writings in one 





eliminates waste work—helps 


the smooth running of the entire business machine. 





Our tllustrated booklet on the Remington Billing Typewriter tells you all about 


zt. 


Copy gladly sent on request, 


REMINGTON TYPEWRITER COMPANY 
New York and Everywhere 
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FINANCIAL 


FINANCIAL 


FINANCIAL 














Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 

Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


Buy and sell Bills of Exchange and make 
or cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 

CREDIT. 
BROWN, 


Receive ac- 


all parts of the world. 


SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus, > - - - $15,000,000 
Profits, 
Deposits, - - - 45,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond &.o. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES: 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


33 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


TewA; MctIN TY RECO: 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 

+ LIVERPOOL COTTON ASSOCIATION, 
NeW YORK COPFBE EXCHANGE. 


35 Years’ 








MEMBERS: 


NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 





Latham, Alexander & Co., 
Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 
STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. 


L. B. WILSON & CO. 


Members N.Y. Consolidated Stock Exchange. 
60 WALL ST. ON] Y- 
Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 








D. M. FERGUSON. 


Hsteblished 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of | 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(December 14, 1906.) 


Capital, - - - $5,000,000 
Surplus and Profits (earned) - $4,159,000 
Deposits, - - - - = = $61,053,000 





A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Siape, Ass’t Cashier. 
H. Mivrer, Ass’t Cash. H. K. Twitcuevy,Ass’t Cash. 


DIRECTORS. 
James J. HILL, 

St. Paul, Minn. 
A.B. HEppurn. 


H.W.Cawnon, 
Chairman, 

GeorGcE F. BAKER. 

Oxtver H. Payne. Joun I. WATERBURY. 

Grant B. ScHLEyY. A. H.WiaGocIn. 
GeorGe F. Baker, Jr. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
g25 Dun Building, 290 Broadway, New 


York. 


vestors upon request. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


‘“‘Hemenway.” 25 BROAD STREET. 











THE WASHINGTON 


THE 


TRUST COMPANY| NEW YORK NATIONAL 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - = = - - $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON 7 . 
PHINEAS C. LOUNSBURY. - Vite: Fvasdents. 

FRANCIS H. PAGE, Second Vice-President. 
5 LOTT, Secretary. 
H. ¥. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles-F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall. William Barbour. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPREME 
Court OF THE STATE OF New York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CONDENSED pitwg eo STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
OV. 12, 1906. 


RESOURCES. 


WOATS,. 5 tae care Miare cos eened eres $13,073,871.00 
Bonds and Stocks....... 7,400,795.57 
Real Estates. aie 246,801.96 
Overdratts Sock oe oe 1,562.42 
Safety Deposit Vaults... 72,000.00 


Cash and Exchange... 


6,201,027 .46 
All other Resources 


23,576.98 


LIABILITIES. 

Capital. sede eet $3,000,000 ,00 
Surplus and Undivided 

IPTOLtS Aan a. <2 See 5,747,315.62 
Depositsirceve. .s,06 ace 18,167,742 .23 
Reserve for Interest on 

Savings Accounts ...... 50,000, 00 
Reserve for Reinsurance 

of Liability as Surety on 

Outstanding Bonds .... 48,387.96 
All other Liabilities ...... 6,189. 58 


_$27, $27,019, 635. 035-39 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 











The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


- $1,000,000 


S. M. PHELAN, President. 


> Ft Ea is 


INSU RAN Cc ES Oi ty- 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 


302 Broadway, N. ¥. 








INSTITUTE W. -SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘“‘Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AMSTERDAM DANZIG 
ANVERS DORTMUND 
BARCELONA DRESDEN 
BASEL DUSSELDORF 
BERLIN ELBERFELD 
BORDEAUX FRANKFURT a/M 
BREMEN *s GRAVENHAGE 
BRESLAU HAMBURG 
BRUXELLES HANNOVER 
BUDAPEST KOLN 
CHEMNITZi/S KONIGSBERG i. Pr, 
CONSTANTINOPEL 


LEIPZIG MUNCHEN 
LILLE NURNBERG 
LONDON PARIS 
LYON POSEN 
MAGDEBURG PRAG 
MANCHESTER ROTTERDAM 
MANNHEIM STETTIN * 
MARSEILLE STRASSBURG (Els.) 
METZ STUTTGART 
MILAN TRIEST 
MULHAUSEN (Els.) WIEN I 
ZURICH 


FOR PARTICULARS APPLY TO 


THE BRA DSR Havel COM Panes 


Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged i in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 


EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL, - - - = = $1,000,000 
SURPLUS, - = = = = $750,000 


EWIS E. PIERSON, President. . 
JAMES By NICHOLS, Vice-Presid ent. a 
ROLLIN P: GRA Cashier. 
DAVID H. G. PENNY: Assistant Cashier. 


Located in the Mercantile Section of New 
York City and fully equipped to handle busi- 
ness and Bank accounts, which are cordially 











= ie caeeian BANKS | { 
DEUTSCHE BANK 


BEHRENSTRASSE 9 to 18. 


CAPITAL, - - = = $47,619,000 


RESERVE, - =e 


M. 97,099,000. 


- $23,118,000 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10, 10%, 11, 11, 11, 11, 12, 12, 12%. 


















Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hamoburc, Lerpsic, Munich, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 

$4,761,000 

$4,190,000 
$595,000 


Subscribed Capital, - - = 


(M.20,000,000) 
Paid Up Capital, - - 
"(ME 29,G00 100) 
Reserve-Fund, s |) Sy ae 
(M.2,500,000) 
Heap Orrick: BERLIN. 
: Branches: 
ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Bottvia: La Paz, Oruro. 
Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Santiago de Chili, Valdivia, Valparaiso. 
Peru: Lima, Callao, Arequipa. URuGuay: Montera 
Spain: Barcelona. 
Bills sent for collection, negotiated OF 
advanced upon. 


Drafts, cable-transfers and letters of. 
eredit issued. 


Cuiut: 


Sao. 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 











4 George Yard, Lombard Street, b 
LONDON, E. C. . 
ACCOUNTANTS 

WM. FRANKLIN HALL, : 

ExcCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


—_— 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock, Geo. H. D. Le 
W.B. Milliken. Herbert A. Okc 


Dominion BANK CHAMBERS, ToRONTO, ONT. 
Solicitors for ‘‘The Dominion Bank,”’ ‘‘ Bradstreet’s,’”’ etc. — 
Cable Address, “‘ MULOCK’s, TORONTO.” . 
Collections promptly attended to. A. B.C. Code used. 


et ger 





¥@ 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
“Montgomery, Toronto,”’ NotTARIES Pustic, ETC, 
Western Union Code.) Toronto, CANADA. - 


Commercial collections in all parts of Canada. 


(Telegraphic 





LYMAN & JACKSON, 


Attorneys and Counsellors, 
86 Washington Street, Cuicaco, Iii. 


HENRY OV HIE: 


Attorney and Counsellor, 


141 Broadway, ’ New Yorx City. 
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Some noteworthy statistics which give 
an indication of the importance of New 
York as a municipality are presented in 
the annual message of Mayor McClellan 
sent to the Board of Aldermen this week. 
It appears from the figures given that the 
city owes a little over $500,000,000; that 
in two years the debt has increased over 
$89,600,000, and that the borrowing 
capacity of the municipality is now some- 
thing over $72,000,000. .The debt of the 
city is more than half that of the United 
States, and is greater than that of, say, 
Argentina or the Netherlands. A munici- 
pality of this importance, with a popu- 
lation in excess of 4,000,000 - persons 
distributed unequally in a number of 
boroughs separated by bodies of water, 
presents many problems of difficulty, of 
which, perhaps, the most pressing is that 
of supplying adequate means of transpor- 
tation, a subject to which the mayor devotes 
much attention in his message. It is a 
matter of contemporaneous interest that 
on the day in which the mayor sent his 
annual message to the Board of Aldermen 
the recently elected attorney-general of 
the state instituted proceedings to oust 
him from office on the ground that in the 
election of November, 1905, his competitor, 
the late unsuccessful candidate for governor, 
was duly chosen to the mayoralty, but was 
excluded from office through an improper 


* count of the votes. 


The question of the taxation of incomes 
seems to be coming into the foreground 
again. It will be remembered that the 
President in his annual message took the 











































ground that if an income tax could be 
devised which would be constitutional it 
would certainly be desirable. He seemed, 
however, to take the view that the tax 
should be imposed by national authority. 
A majority of the Special Tax Com- 
mission in New York seem to agree 
with Mr. Roosevelt as to the desira- 
bility of an income tax, but they seem 
prepared to recommend it as a piece of 
state legislation. According to report, 
the commission has under consideration a 
bill taxing incomes above $500 a year. 
Beginning at I per cent. on incomes 
between that sum and the first $10,000 
above the amount of exemption, the rate is 
raised progréssively until a tax of 20 per 
cent. is reached, which is imposed upon all 
incomes over $200,000 annually. This 
will be the most noteworthy change 
suggested by the commission, which, how- 
ever, will recommend a number of other 
changes in the laws respecting taxation. 





A privileged status has been given bya 
resolution of the House to the bill to be 
reported by the special joint committee on 
the revision of the laws creating a penal 
code for the United States. This bill, 
which will contain 345 sections, is the re- 
sult of nine years’ labor on the part of the 
commission appointed to revise the laws. 
It is understood that but few of the changes 
suggested by the commission have been 
accepted by the special committee. Such 
alterations as have been made comprise in 
the main changes in classifications or in 
penalties. The action of the House in 
giving this measure a preferred place on 
its calendar will doubtless affect seriously 
the fate of some other measures. The 
session is a short one, and there are large 
possibilities of delay in discussions upon 
legislation affecting the liberty of indi- 
viduals. If the House should be 
mood to take up the amendments in any- 
thing like a critical spirit, the chances for 
any other than appropriation bills securing 
a hearing would be rather slim. 


in a 





It is now deemed likely that, instead of 
amending the pending treaty between 
Santo Domingo and the United States, 
the administration will negotiate a new 
treaty, which will be submitted to the 
Senate as a substitute for the one which 
has been under consideration. This much 
was, in effect, suggested by Secretary Root 
at a hearing before the Senate Committee 
on Foreign Relations, on Wednesday. The 
Secretary informed the committee that an 
agreement,had been reached between the 
Dominican government and its creditors 
which made possible the elimination of 
several features of the pending treaty 
which were regarded as objectionable by 
members of the ratifying body. As the 
result of this agreement the total indebted- 
ness of the republic will be reduced to 
about $17,000,000, the foreign claims 
being scaled down from $21,000,000 to 





about $12,000,000, and the domestic debt 
from over $9,000,000 to about $5,000,000. 
This scaling down has only been rendered 
possible by the understanding that the 
United States government will continue 


: 
to exercise some sort of control over the 


collection and distribution of the republic’s 
revenues. Thus far about $2,250,000 has 
been sequestrated by the American cus- 
toms administration of the country for the 
purpose of liquidating obligations. The 
Senate committee seems to regard favor- 
ably the proposed substitute, which, it is 
agreed, will contain nothing indicating the 
existence of a protectorate by the United 
States over Santo Domingo. 





It seems that information has 
brought to the attention of the Senate 
Committee on Interoceanic Canals regard- 
ing the nature of the soil formation at the 
site of the proposed Gatun dam which 
calls for careful consideration. This in- 
formation is to the effect that the chief 
engineer of the canal has reported that 
borings on that site have disclosed a 
stratum of clay with a substratum of soft 
mud. 
to be sufficient to support the foundations 


Such a soil is not generally believed 


of the dam, which is thought to be the 
most important feature of the proposed 
lock canal as at present planned. This 
somewhat disconcerting in- 
duced the committee to adopt at once a 
resolution calling on the Isthmian Canal 
Commission for additional information as 
to borings, etc., at the site named. If the 
fact should turn out to be as intimated it 
must exercise a most serious effect upon 
the construction of the canal, and may 
even, as some think, cause the abandon- 
ment of the lock plan. 


information 





A new turn has been given to the traction 
situation in the Borough of Brooklyn, New 
York, by a decision which was handed down 
last Tuesday by the New York Court of 
Appeals. That tribunal decides that the 
Brooklyn Rapid Transit Company, under 
the existing laws, is entitled to charge a 
fare of 10 cents for carrying passengers 
from Brooklyn to Coney Island, andends the 
contentions of city officials and of a large 
section of the public that a larger fare than 
5 cents per passenger was illegal. It will 
be recalled that the controversy in question 
was carried on with such heat that rioting 
was provoked last summer, which was only 
quieted by the Brooklyn Rapid Transit 
adopting a system of rebate checks to 
enable passengers to reclaim the extra fare 
in case the decision of the Court of Ap- 
peals should be against the company. In 
announcing its opinion the court upholds 
the acquisition of various operating traction 
companies by the Rapid Transit organiza- 
tion, and maintains the doctrine that the 
substitution of electricity as a motive power 
does not affect the company’s rights so far 
as the question of fares is concerned. This, 
consequently, settles a vexed question, and 





been 





illustrates the liability of the newspapers, 
the public and even judges of the lower 
courts to take a completely incorrect vicw 
of a purely legal proposition. At the sxme 
time it is not likely that the matter will be 
dropped altogether. 
tion in Brooklyn, according to Governor 
Hughes’s programme, is to have earnest 
attention at Albany this winter, and the 
advocates of a 5-cent fare to all points in 
the borough may obtain from the legisla- 
ture such an enactment as would render 
the Rapid Transit Company’s legal victory 
of no avail. 


The traction situa- 





A decision of much importance to stock 
market interests was rendered this 
by the New York Court of Appeals. 
The question involved the validity of the 
amended law imposing a state stamp tax 


week 


of 2 cents per share on all sales of stocks, 
irrespective of the par value of the shares. 
The court, in passing on a test case which 
was brought by certain New York curb 
brokers, unanimously declares this portion 
of the law to be unconstitutional, on the 
ground that it denies to the transferers of 
stocks of a par value of less than $100 per 
share the equal 
the 
Amendment to 
United States. 

adopted by the legislature last year, being 
thus invalidated, it follows that the original 
law of 1905, imposing a tax of 
each $100 of face value or fraction thereof, 
was never modified or in any way affected 


protection of the law 
within meaning of the Fourteenth 
the Constitution of the 


The amendment, which was 


2 cents on 


by the new legislation. This decision, in 
fact, seems to place the state tax on stock 
sales upon a normal and sensible basis, 
there never having been good reason for 
a measure which subjected all sales of 
stock, whether of the par value of $100 


or only $1 per share, to a uniform-impost. 





Within ten days after the signing of 
the new constitution of Persia, the Shah, 
Muzaffar-ed-din, died at Teheran, the capi- 
tal, in the fifty-fourth year of his age, after a 


reign of ten years and eight months. The 
dead ruler maintained many of the tra- 


ditions of his country with conservatism, 
but he was an enlightened and cultivated 
man, and his grant of the recently signed 
constitution, coupled with 
of many of the conveniences and improve- 


his adoption 
ments in use in more advanced countries, 
to 
He 
will be succeeded by his son, Mohammed 


notably the telegraph, bore witness 


his desire to be abreast of the times. 


Ali Mirza, who is now in his thirty-fifth 
year, and is regarded as a man of intelli- 
gence and strength of character. It will 
not have escaped notice that he as well as 
the late Shah signed the constitution just 
before the close of the year, but there 
seems to be some doubt as to whether the 
new ruler will accept that document in 
spirit. There are those who look for a 
dismissal of the Parliament as soon as he 
feels himself firmly seated. 
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PRICES STEADY AT THE 
LEVEL. 

Prices of staples made another slight 
advance during the month just closed, the 
result being the lifting of the general levels 
of all prices, as indicated by BRADSTREET’S 
‘approximate index number, above the high 
record levels touched on December 1 last 
year, and making the January 1 index 
number the highest recorded in the past 
fourteen Eight of thirteen 
groups of staples advanced more or less 
hides and 


years. out 


the 
metals and provisions showing 


during month, textiles, 
leather, 
most strength, while four declined, fruits 
and miscellaneous products here leading, 
and one, chemicals, remained unchanged. 

BRADSTREET’S approximate index num- 
ber on January 1, 1907, was $8.9072, a 
gain of one-tenth of 1 per cent. on Decem- 
ber 1, of 7 per cent. over January 1, 1906, 
and of 56 per cent. over July 1, 1896. 
Fluctuations in the index number in the 
past fourteen years are shown in the fol- 
lowing table, which gives the respective 
swings from high to low and the re- 
verse thereof, as noted by BRADSTREET’S 
approximate index number: 
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five remained unchanged. Compared with 
a year ago the fellowing changes are noted: 


JANUARY 1, 1907, COMPARED WITH JANUARY 


I, 1906. 

INCRBASES. 
Oats Hides Connellsville coke 
Barley Hemlock leather Southern coke 
Beeves Wool, Australian Cotton-seed oil 
Hogs, prime Hemp Castor oil 
Beef, carcasses Jute Olive oil 
Hogs,carcasses Silk Rosin 
Mutton Flax Turpentine 
Milk Print cloths Tar 
Eggs Ginghams Lime 
Beef, family Iron ore Nails 
Pork Eastern pig iron Glass 
Bacon Southern pig iron Yellow pine 
Hams Bessemer pig iron Hemlock timber 
Lard Steel billets Borax 
Butter Tinplates Carbolic acid 
Cheese Steel beams Opium 
Mackerel Silver Tobacco 
Molasses Copper Paper 
Peanuts Lead Ground bone 
Lemons Tin Hay 
Raisins Quicksilver Cotton seed 
Currants Bituminous coal 

DECREASES. 
Wheat Rice Petroleum, refined 
Corn Beans Linseed oil 
Rye Peas Brick 
Flour Potatoes -Spruce timber 
Sheep Apples Alcohol 
Codfish Cranberries Quinipe 
Coffee Union leather Hops 
Tea Oak leather Rubber 
Salt Cotton 

UNCHANGED. 
Horses Cott-n sheetings Bicarbonate soda 
Bread Steel rails Caustic soda 
Sugar Anthracite coal Nitric acid 


Wool, O. and Pa. 


Petroleum, crude 


Sulphuric acid 












Jan. 1, 1892.----- $8.1382 | Sept. 1, 1905 .-.--- 3.2795 
July 1, 1896 5.7019 | Oct. 1, 1905 -.--- 8.2495 
Jan. 2,\3Sg7 a aeced 62164.) Naviet; 1905 occ 8.2497 
uly. 3; 1897 <seesq=- 5.8537 | Dec. 3, 1905 --..--.8.3014 
Feb. 1, 19v0..-, -.-8.2307 | Jan. 1, 1906 ....-- 8.3239 
June 1, rgor .-...-.7.418t Feb. 1, 1906 ....--.8 2415 
Dec. 1, 1902 --..--.8.1413 | Mar. 1, tgo6 ....--. 8.2321 
Aug. 1, 1903.--- ---7-7473 | Apmi 1, BYOO. <5. 2 « 8.2987 
Feb: -¥, 1904. -cv-.= 8.0973 | May 1, 1906 ta aeane 8 3054 
islyw x; X908. oan aa 7.6318 | June 1, 1906.. 8.3203 
Jan. x, 1905’ -----= 3.08 July. t, 1906. ...055 8.2835 
Feb. 1, 1905 --.--- Aug. ry L900" =a. ae 8 3376 
Mar. 1, 1905 ><<.-- Septiiz; 1906+ ..55> =. 8.4428 
Apnil 1, 1905 --.---. Oct. 1, 1906.-..---. 8 5480 
May 1, 1905 «-...-- 7.9700 | Nov 1, 1906 .....-. 8.749 
June 1, 1905 --.--- 7.9073, | Deco 9, 19.6 .Srcn: 8.8923 
July x, 2905ven---= 7.9160 | Jaa. 1, %907 --8.9072 
Aug. I, 1905 ------ 8.trii 

This table gives the index numbers 


(prices per pound) at different dates by 


groups of commodities : 
July 1, Jan.1, Nov.1, Dec. 1, Jan.1, 








1896 1906 1906 1906 1907 

Breadstuffs .....- $0.0524 $0.0808 {0.0751 $0.0758 $o.0752 
Etve stock....0<--= 1855 3035 3155 3185 3215 
Provisions. ....--- 1.3619 1.8652 2.0077 2.0738 2.0799 
YWUS: -o205= vere +1210 +1392 2245 -2157 -2010 
Hidesand leather. .8250 1.21530 1.1875 1.2000 1.2100 
Wextilesic-ic.ccss% 1.5799 2.5408 2.5976 2.6499 2.6649 
Meidie=--saee.s-0 3757 -7010 8143 8298 8371 
Coal and coke.... .0048 0072 0076 0078 .0089 
Otis ness. os.c ane .2082 .2983 3062 +3095 .3087 
Naval stores .-.... 0402 .1030 1091 -1088 «1095 
Building materials .0716 0803 0900 0929 .0936 
Chem. and drugs. .6607 6987 -7083 -7083 +7083 
Miscellaneous .... .2150 .2945 -2965 3015 .2895 
oj ida) 0 Es 5.7019 8.3289 8.7409 8.8923 © 8.9072 
During the month of December the 


following changes occurred in the prices 


of various articles: 
JANUARY 1, 1907, COMPARED WITH DECEMBER 


Hemlock leather 


Linseed oil 


{, 1906. 

INCREASES. 
Barley Sugar Silver 
Sheep Molasses Copper 
Hogs Union leather Lead 
Horses Wool, O. and Pa. Bituminous coal 
Mutton Wool, Australian Connellsville coke 
Beef, family Silk Olive oil 
Bacon Flax Turpentine 

* Lard Print cloths Nails 

Butter Iron ore Opium 
Cheese Eastern pig iron Quinine 
Mackerel Southern pig iron Hay 
Codfish 

DECREASES. 
Wheat Rice Cotton 
Corn Beans Jute 
Flour Peas Cotton sheetings 
Beeves Potatoes Tin 
Beef, carcasses Apples Cotton-seed oil 
Hogs, carcasses Peanuts Spruce timber 
Eggs Lemons Hops 
Pork Raisins Paper 
Coffee Currants Ground bone 

UNCHANGED, 

* Oats Steel billets Glass 

Rye Steel rails Yellow pine 
Milk Tinplates Hemlock timber 
Bread Steel beams Alum 
Hams Quicksilver Bicarbonate soda 
Tea Anthracite coal Borax 
Salt Southern coke Carbolic acid 
Cranberries Petroleum, crude Caustic soda 
Hides Petroleum, refined Nitric acid 


Sulphuric acid 


Oak leather Castor oil Phosphate rock 
Hemp Rosin Alcohol 
Standard sheetings Tar Rubber 
Ginghams Brick ‘Tobacco 


Bessemer pig iron 


Lime 


Cotton seed 


In all, thirty-four products moved higher, 
while twenty-seven went down and forty- 








Standard sheetings Alum Phosphate rock 


Here it will be seen that sixty-four products 
are higher, while twenty-six are lower and 
fifteen remain unchanged from a year ago. 





UNION PACIFIC AS A HOLDING 
COMPANY, 

Although the investigation of the Union 
Pacific Railroad Company’s finances by the 
Interstate Commerce Commission is only 
in its initial stage, the facts already revealed 
at the hearings have fairly astounded Wall 
street and the general public. It was, of 
course, known that the Union Pacific had 
large interests in the stocks of various other 
companies. In fact, the company’s report 
for the year ending June 30, 1906, set forth 
its ownership of $10,343,100, par value, 
of Chicago & Alton Railway preferred, 
$90,000,000 of Southern Pacific common, 
$18,000,000 of Southern Pacific preferred, 
$13,352,800 Northern Pacific and $15,436,- 
400 Great Northern preferred, together with 
$724,900 of Northern Securities “stubs,” 
the three latter items representing the stock 
holdings acquired as a result of the dissolu- 
tion of the Northern Securities Company 
and the distribution of its interests in 
Northern Pacific and Great- Northern 
shares. It was known in a general way 
that the Union Pacific, its subsidiary 
concerns, or individuals connected with it 
had recently acquired considerable amounts 
of other stock, notably the block of Balti- 
more & Ohio which was sold by the 
Pennsylvania Railroad Company. What 
the financial world did not suspect, how- 
ever, was that, in addition to this, the 
Union Pacific or its sub-organizations since 
the end of the last fiscal year had also 
become a large stockholder in the Illinois 
Central, the Atchison, Topeka & Santa 
Fe, the Chicago, Milwaukee & St. Paul, 
the Chicago & Northwestern and the New 
York Central & Hudson River Railroad 
companies. From the testimony it would 
appear that the Union Pacific or its con- 
trolied company, the Oregon Short Line, 
now holds the following amounts of stocks 
of other railroads which are not parts of 
its own system. In making the list the 
holdings of Southern Pacific and Great 
Northern which it now possesses are merely 


approximated, as it would appear that since 
June 30, 1906, further amounts of these 
stocks have been sold and the proceeds 
reinvested in the newly acquired issues. 
With this necessary qualification the items 
would appear to be about as follows: 


Union P.ct. 
Total Pactjic of 
outstanding holdings total 

Atchison, Topeka & Santa 

ee te aR ae 2, ee $14,173,730 $10,000,0co ~=—_ 8.76 
Baltimore & Ohio common 152,604,100 32,334,200 21.33 
Baltimore & Ohio pfd ..... 60,000,000 7,260,002 12.20 
Great Northern pfd ..-..... 150,000,000 5,090,000 3.33 
Tllinois Central:.........-.. 95,040,000 28,123,500 29.9 
St. Joseph & Grand Island 

RETOO TL ncn a een gos 4,600,000 2,920,000 63.00 
St. Joseph & Grand Island : 

Brstpid. 2... wea. osonnes 5,498,500 932,200 17.00 
St. Joseph & Grand Island 

Becond pid. .>..csaa+s een 3,500,000 1,250,000 35.70 
Northern Pacific .......... 155,000,090 4,000,000 2.58 
Southern Pacific common... 197,849,000 90,000,000 45.60 
Southern Pacific pfd....... 39,569,700 18,000,000 45.50 
Chicago, Milwaukee & St. ‘ 

Paul common...........- 83,183,900 3,690,600 4.40 
Chicago & Northwestern 

COMMON a snore = noses] scns 75,217,300  2,572,0C0 3.40 
New York Central & Hud- 

son River Railroad...... 179,037,300 14,285,790 7.90 
Great Northern Ore ctfs-.. 150,000,000 5,500,000 3.30 


In addition to this, it was brought out 
that one-half of the San Pedro, Los Angeles 
& Salt Lake Railroad’s $25,000,000 of 
stock is held, presumably in, trust, for the 
benefit of the Union Pacific, though this 
transaction has not yet been made entirely 
clear. It also appears that individual 
capitalists connected with the Union 
Pacific management acquired and own 
$40,000,000 of Atchison stock and de- 
manded and received representation in 
that company’s board on this ground. 
Altogether, it would seem that the Union 
Pacific is one of the greatest holding 
companies in the country. In fact, the 
magnitude of its acquisitions fairly as- 
tounded the financial community, though 
Wall street’s surprise was not unmingled 
with a certain amount of admiration. 
The revelations have not, indeed, been re- 
garded unfavorably in that quarter, it 
being argued that the possession of securi- 
ties of such value and intrinsic merit is a 
point in favor of the company’s position 
and that of its stock in the market. 

Such favorable comments on the inves- 
tigation and its results seem, however, to 
be based upon a partial and imperfect 
view of the situation. The object of the 
Interstate Commerce Commission investi- 
gation has been pretty clearly defined. It 
is, in substance, to determine whether the 
Union Pacific management, in acquiring 
control of the Southern Pacific and other 
systems, is not violating the laws which 
prohibit the amalgamation of parallel and 
competing lines, provisions which have 
already been found to be effective in the 
Northern Securities case. It would also 
seem to be the intention of the commis- 
sioners and their counsel to raise the 
point whether the Union Pacific Railroad 
Company and its subsidiary organizations 
have not exceeded their powers by incur- 
ring an excessive bonded indebtedness, 
a leading purpose of which was to pur- 
chase either the control of other roads 
or such an interest therein as would 
establish a ‘‘ community of interests.” “As 
far as the hearing has progressed, it would 
appear that there has been, in one instance 
at least, a direct stifling of competition— 
to wit, in the case of the San Pedro, 
Los Angeles & Salt Lake Railroad—the 
transfer of a half interest in the stock of 
that company to individuals connected 


to the maintenance of rates which would 
on its face seem to be in direct contraven- 
tion of the laws governing such matters. 
It can therefore be readily deduced that 
the inquiries of the commissioners, if the 


further progress of the investigation tends 


to reénforce the facts already elucidated, 
may readily result in complications and 
legal proceedings by the law department of 
the government which would oblige the 
managers of the Union Pacific to make 


a decided change in the company’s 
investments and its general financial 
arrangements. 


The developments thus far also raise 
some very important considerations as to 
the practice of corporate managements. 
In the case of the Union Pacific, it would 
seem that Mr. Edward H. Harriman, as 
president of the company and chairman of 
its executive committee, had practically a 
free hand to buy or sell stocks. Mr. 
Harriman himself has not yet been ex- 
amined. In the absence of his testimony 
and that of other prominent directors, or of 
the bankers who were principally identified 
with the execution of the various deals, it 
is, of course, impossible to pronounce a 
decided opinion about the motives which 
underlaid these extraordinary performances. 
At the same time a great deal of adverse 
comment has been aroused by the seeming 
willingness of the Union Pacific board to 
delegate all its powers to one individual, 
even though he was a financier of the 
courage, skill and good judgment which 
Mr. Harriman unquestionably possesses. 
In fact, an unflattering parallel to the 
methods of the large life-insurance organ- 
izations has naturally suggested itself. 


Moreover, the way in which the Union 


Pacific’s large interest in Illinois Central 
was acquired, followed as it was by the 
ousting of Mr. Fish from the presidency of 
that corporation, is regarded as one of the 
most noteworthy examples of high finance 
in full operation which has come to light in 
recent days. 

What the outcome will be it is impos- 
sible, under such circumstances, to foretell. 
It is, however, a fair supposition that the 
aims of Mr. Harriman and his associates in 
the Union Pacific management were in 
the direction of the creation of a trans- 
continental system under one control, if 
under an _ identical management. 
This could be made up of the Union 
Pacific proper, extending from Ogden to 
Omaha, with a Pacific outlet to San Fran- 
cisco over the Central Pacific; another to 
Portland, Ore., over its Oregon Short Line 


not 


and Oregon Railroad & Navigation proper- _ 


ties, and a third to Los Angeles over the 
San Pedro line. From Omaha to Chicago 
the Illinois Central would supply a needed 
link, and the Baltimore & Ohio would in 
turn provide the avenue whereby the 
united systems would reach the Atlantic 
seaboard. 


THE PANAMA CANAL PAYMENTS 
VALID. 

It must, we imagine, strike the average 
citizen as rather peculiar that the action 
of the Secretary of the Treasury in paying 
$50,000,000 on account of the purchase of 
the Panama canal property should at so 
late a date as this be made the subject of 
question in a court. It will doubtless, in 


with the Union Pacific management being) time to come, be accounted one of the 


accompanied by an agreement in regard 


curiosities of legal history in the United 


vid, 
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States that such a question has actually 
been brought up to the federal court of 
last resort. The case originated in the 
Supreme Court of the District of Columbia, 
where the appellant, in the case of Wil- 
son vs. Shaw, applied for an injunction 
to restrain the payment of the money 
to the new Panama Canal Company 
of France as directed in the act of Congress 
of 1902. Both the Supreme Court and 
the Court of Appeals of the District. of 
Columbia decided against the contention 
of the appellant, who, from the standpoint 












CLEARINGS AND CHANGES IN RANK 
AT INDIVIDUAL CITIES. 
While most of the cities of the United 





BANK CLEARINGS AT 109 CITIES FOR TWO YEARS. 



















































































































ing to note that the group of cities showing 
the heaviest individual gains is that of the 
far west, which includes the cities on and 
States showed increases in bank clearings|near the Pacific coast. The reasons for 
in 1906 over all preceding years, seven} this are not far to seek. 
only showing decreases from 1905, the 
percentages of gain, as a rule, were smaller 
than in the preceding year, when an 
enormous gain was marked over 1904.|of the deflection of trade 
Naturally the gains made by the larger 
cities are quite moderate, but it is interest- 


Aside from the 
great natural growth which the expansion 
of Pacific-coast commerce is causing, the 
cities of this group reflect some effect 
the 
largest city in that section caused by the 
earthquake and fire of last April. 



























































development. 


+ Excluded from totals because containing other items than clearings. 


of a taxpayer, argued that the act of de ask, Lee ' Rank, od a 
Congress under which the payment was 1906 | 795 pect |e duce 
made was unconstitutional. The Supreme | | 
f — I 104,675,828,656 I »822,060, II ast 
Court of the United States*has affirmed , $ is Sa 5 yntassoteyaor ee 3 
isi i Boston . ..--2-+--++0eeeeeeeeeeee centre eens 3 ®,335,346,113 S 7,655,225,997 8.8 = 
the decisions of the lower courts in an Batdgiiee oie: he? Poe toca : Bey eed ath = 
opinion in which Mr. Justice Brewer char- | St. Lous.-....--.---------- les 2,972,653,307 5 2,899,798,979 2.5 _ 
: E Pittsburgh....+-+----++++e-20¢222e00 2222-7 6 2,640,847,045 6 2,500,069, 216 5.3 ae 
acterized as ‘‘startling” the demand of Gen Fence age tere z £,098,400,779 z 1,834,549,788 8.9 » 
=. : ALUNOLS eresnie minnie a= aeb =e =— sare © on 1,444,859,075 1,290,165,759 11-9 Fe 
the appellant for an injunction, and declared | Kansas City ......-.-+2-----+e0-eeer renee 9 1,331,675,055 | 10 1,197,905,506 | 14-1 a8 
7 : Cincitinatl - sae seems se sto- -1= 10 1,310,435,6c0 | 9 1, 204,529,550 8.8 a 
Ehatethes United States government had | New Orleans. .isccscclece. e eee 3 hee ES = 
¥ : 3 9 : : 
dominion and control over the canal zone | Qunhos rr "| bs pes Ps 9135794558 - : 
clits | 1548, 678, : 
j riate Detroit, sh sone aes -| 14 670, 130, 702 15 597,642,312 2-1 
and therefore had authority LOM pptep Louisville < . 22.0 scecucqsesene sece-s 15 649,847,716 14 602,316,732 77 _ 
money to construct the canal. Los Angeles ..--..--.-----+-+----+--- 16 578,635,517 16 479,985,298 20.5 - 
r a ¥ Omaha..... sewn eee een ere e eter eee allo ee Yd 504, 388, 764 17 444,219,027 13-5 A 
Referring briefly to the history of the | Milwaukee .........------+-+++++++-- le x8 493,415,885 | 18 430,472,761 | 14.6 ze 
: : Seattle ... 2-2-2. - 22s eens e eee eee eee eee: 19 485,902,021 24 301, 600, 202 61.1 any 
panamicccanal,s|ustice Brewerssaid. that, a]'St; Paul...:... 2.02.0 ssittise-ceeseos-cce 20 419,465,276 | 22 342,751,234 | 223 oat 
Providence .....----------+--+---++-#-++--- 21 397,193,700 19 381,433,400 Vase ese 
few years ago Panama seceded from the Buffalo ......... as ee a ES het 9 Pi | A aanton 
i i i {ndianapolis. ..-- 23 366,054,538 at 345,337,373 59 soar 
republic of Colombia and established oN Sasa ain poe Py Bo te 23 pbly He 32 en 
new republic which has been recognized rie ings 25 3174393685 = ey Vom ae 
AN ooe oe eee es sin 14375 59,99% +: 
by the different nations of the earth. This | Albany ....-.---. -----+---+000s-eeeerreee 27 297,082,667 33 224,076,515 32-2 eS 
. Washington .....--.-------+---+--2+ +--+ | 28 291,178,322 29 255,100,031 14.1 tae 
new nation has by treaty granted to the | Salt Lake City | 29 288,175,013 34 211,597,740 36 1 ae 
: . os Portland, Ore | 30 281,170,796 32 228,402,712 231 coe 
United States rights, territorial and other- | Columbus ..... | 3x Pik ecomun ae 257,430,900 a4 At 
; St. Joseph ...--- | 32 255,404,134 3° 232,592,810 9 8 ++: 
wise. Acts of Congress have been passed had in we ccc ccs come ces eccccceesceesses- | 33 24755340435 23 i ae Jes 9 4 
17 ; SAVANNA silos scemcep comers cise ka fee a4 242,003,427 3 232,522,03' 43 atahet 
providing for the construction of - canal, Atlanta eae 208 | 2 sect eae obese Bel 
i wa xecutive and legis- | Spokane, Was 3 228,452,190 39 164,099,042 39 3 Z 
a Sree ye a 8 Loledo, Ohio 37 211,255,075 35 198,683,567 6.3 : 
lative departments of the government have | lacoma ....-..--------+---+-s--200-0+ => 38 203,773,523 | 38 164,955,042 | 23-5 a 
3 4 F Nashville 39 200,682,075 41 161,506,632 24.2 : 
committed the United States to this work, | Rochester .... 40 199,462,611 36 191,870,507 3-9 mass 
en . RVartiord wees cess 41 181,327,897 40 163,349,434 110 Se 
and it is now progressing. For the courts] pejia Ser sate nooenoge ae 42 150,950,399 42 160,245,442 5.8 ss 
at this stage to interfere, and, at the instance | Des Moines : 43 #37:50383% | 43 eg ae . 
iti Ww id not disclose the amount | New Haven .....--.- 45- 124,010,285 44 114,913,236 79 
is etal aod Grand Rapids 46 117,310,241 45 108,755,281 79 ~~ 
of his interest, stay the work of construc- | Dayton ...-....--..---..------ 47 97:9735477 50 86,494,508 132 
: 3 Portland, Me 48 96,416,728 49 89,178,145 8.1 - 
tion by stopping the payment of money | Sioux City ieee 49 951874539 | 5% 85,732,057 Ee a 
: Springfield, Mass ..-..... 50 5,010,124 4 90,224,89 ye} oe 
from the Treasury of the United States ppieael’ Fes yubineas Secle g Pi weeketon ay 83,289,827 es 
i sdici Birmingham :.........-- --------2+ ---+--- 52 91,070,969 53 2,109,211 = 
therefor, would be an exercise of judicial Syracuse -----.----------+----+--2-2-e-2- 53 87,969,613 55 76,844,169 a 
i Augusta, Ga..----------.eeeee +2 -e ener eee 54 85,750,416 47 93,521,142 Spe 3 
aoa had which, ei ae the least, would be Mobile Be oo a eleininie sie/siea naweemiasceeeicns = 6s 55 83,021,143 67 40,864,878 3.2 Sc 
novel and extraordinary. In brief, the deans -| 56 79,925,530 of i prugee 3 4 a 
. noxville......--------+--2 222+ eee eee aes7 74,353,153 31440, : 
conclusion was reached not only that the | Wilmington, Del as 70,986,220 59 59,876,074 18 5 é 
. Pea : charleston, S 59 68,303,295 5 4,899,794 52 : 
appellant was not entitled to an injunction, | Chattanooga ...--- ..---- .| 60 67,487,782 a 51,781,099 30.3 a 
acksonville, Fla -| 61 66,591.604 5 50,962,427 11.0 - 
but that he presented ase, ground for Bins Wichita ah Sige eine Kelsie edie tein vals/aiccela/ain | Ps 58,062,955 me eae a - 
i Wilkes-Barre ..-....---------------- 3 55»950,473 51,897, : 
relief at all. Davenport ----. ----------+++22e2 + eee eee 64 53,821,014 63 459301926 28-8 
The contention of the appellant was that era sti Va 65 payeto.oae e 4033530 s 7 
all River’. ..2.c0 cc nemes 5 974,45 2953) - 
whatever title the government had was not ae Mich ......-- 67 48,500,282 64 aeserh OTe 15-4 . 
: : opeka ....--..--..- 45,798,292 41,803, +: 
acquired, as provided by the act of June 28, | Springfield, Til ..-. .- : -| 69 42,272,703 69 40,507,986 43 
. . elemate ts so cok sas cect ae Ameen om -| 70 42,013,39 1404, 
1902, by treaty with the republic of | New Bedford 7 evan 74 31,161,110 9-9 
; H INGION cuss ces sce ssneeceaneswrssecece ss 2 »240,0 I 
Colombia. A short but sufficient answer | younelon cv: -n-r-rvvrrrrr ag Spade Seas e ty 
: PRT) ae tea PPR Ant Rees 708, 6 aoe 
to that contention was that subsequent ee ve aeec seen eersee reese ecees a eee 2 Le rea Basie bette 
Wie: et SR ae ei 5916, 4 ae 
i i i igi 6 27,629,900 10.8 ean 
_ ratification was equivalent to original | Akron.......--..----------+++---- 76 30,614,491 7 7,629, 
Bier Thetis 15) what’ might be| See Hla anon pe | a senor) ae | 
: itle to what mig e€ ids, Iowa. - : 29,478,012 7 15549 oe 
authority e eg Cedar Rapids, owa 7 29 42, Se aCe eee oe : 
A 5 : Chester, Pa..-....---------- 79 71393,7 
called the isthmian or canal zone, which at | Binghamton ...-- 80 26,858,800 see 25,255,300 ak $64 
‘ Pl eicdilwte ='e arm widiasaimyereini in 81 26,268,269 Fae 32,750,010 ies 197 
the date of the act was in the republic of} [a8 N:D-----rrvrrrrrit: 82 25,392,088 | 83 ES i a Mie cme ee 
i i Holyoke h cae cscewenmcaresce=+' ss 83 25,129,099 ie 23,943,425 49 ai 
Colombia, passed by an act of secession Gneae, (ayo ieee eet OL ee or 4 84 25,007,840 80 | 25,332,554 peak cap) 
to the newly formed republic of Panama. pooee ate, Ul Piso sp seetee === siteriare n= = sete s | ets wees 
: : ; uincy, Ill ....-..----+---+----202---+---- 341, | 4092, ae 
The latter was recognized as a nation by | Springfield, Ohio .- 87 20,029,095 | 87 | 19,828, 783 ane 
re Bet : i Falls, S. D -. 88 19,639,906 gt 15,679,286 erie 
: Sioux Falls, 9,939,9' 
the President, and a treaty with it ceding | Mansfield, Ohio.......-.------ 89 18,000, 394 89 16,506,621 a 
l Aut ined There Decatur, Il]. ...2.. 0-2 -ceene-cceeeseenee go 17,452,304 go | 16,366,813 me 
the canal zone was duly ratified. Greensburg Pa ot £5,570.743 8s | 22/277457 30. 
i i remont, 92 15,081,4 19795 eons 
was a full ratification by Congress of what Factertio, i : ae ise to : 
i ackson, Mich 04 13,321,950 |° 93 | 9321, oe 
had been done by the Executive, and jackson oe 94 pga Ie | ree % 
their concurrent action was conclusive | Ann Arbor ...-.. 96 6,818,353 96 | ie 
. Houstont .-- = 1,012,499,099 F 39757» 2 
upon the courts. Justice Brewer once Galveston f . hives ewccieceeine ses aiec's wen senn ae 684,364,000 se 586,947,000 a 
again laid down the doctrine that the Total, United States .....--..--.------ £ +58,823,847,914 - | Se gt os 
<7 i i i 019,25 ce 292,005, +: 
Supreme Court has no supervising con- | Outside New York City.------.------+-+- - 54,148,019,25 49,29 
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trol over the political branch of and aN fe or ig ey ach aT Oe ’ Ea pets E Hu 3313.0 ig ~ 
in its action within the limits of] Toronto.........-- 2 1,219, 125,359 2 1,047,490, — 
oe eel ye : Le aa Winnipeg ..- 3 504,585,914 3 369,868,179 36-4 +e 
the Constitution, and that it is too late | Ottawa .-....... rn 135,327,004 4 121,215,777 Ir a 
* ‘ : Vancouver, B. C 5 132,606, 358 6 | 88, 460,391 49 8 shes 
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The total clearings at ninety-six cities 
for 1906, as stated last week, aggregated 
$158,823,847,914, a gain of 10.9 per cent. 
Of this immense total New York City 
contributed 65.9 per cent., or $104,675,- 
828,656, a gain of 11.5 per cent. on 1905, 
while the ninety-five other cities contributed 
$54,148,019,258, a gain of 9.8 per cent. 
on 1905. 

Among the other large cities of the 
country, one is struck by the frequency of 
the occurrence of the figure 8 in the 
list of increases. Chicago and San Fran- 
cisco each gain 8.9 per cent., Boston and 
Cincinnati 8.8 per cent., Minneapolis 8.4 
per cent. and Cleveland 8.1 per cent. 
Philadelphia, Kansas City, Baltimore and 
Detroit make gains of from 10.9 to 12.1 
per cent. 

Some very large gains are shown by the 
far-western group of cities. Seattle leads 
with a gain of 61.1 per cent., Salt Lake City 
gains 36 per cent., Spokane has 39.3 per 
cent. increase, Tacoma gains 23.5 percent., 
Portland, Ore., 23.1 percent., Los Angeles 
gains 20.5 per cent., and, despite a loss of 
over a month last spring, San Francisco, 
as above noted, gains 8.9 per cent. The 
largest gain reported over 1905 by any 
city is that made by Mobile—1o3 per cent. 

Among the seven cities showing de- 
creases, Memphis, with a decline of 9.4 
per cent., is most prominent. Augusta 
shows a decrease of 8.3 per cent. and 
Macon a loss of 21.2 per cent. Fargo, 
N. D., shows a decline of 19.7 per cent., 
Canton, Ohio, 1.3 per cent., Greensburg, 
Pa., 30.1 per cent., and Jacksonville, IIl., 
three-tenths of 1 per cent. 

Some important changes are shown in 
the rank of the cities as a result of the 
1906 operations. The rank of the first 
eight cities is unchanged, but the ninth, 
Kansas City, has supplanted Cincin- 
nati, which falls to tenth place. Detroit 
also moves above Louisville. One of the 
notable gains is that made by Seattle, 
which moved up from No. 24 to No. Ig, 
passing St. Paul, Providence, Buffalo, 
Indianapolis and Denver. St. Paul, how- 
ever, gained two numbers, while Provi- 
dence, Buffalo and Indianapolis lost two 
places each. Denver gained one step, as did 
Fort Worth and Richmond. Albany also 
made a notable gain, rising from thirty-third 
place to twenty-seventh, passing Wash- 
ington, Portland, Ore., Columbus, Ohio, 
and St. Joseph, while Memphis fell from 
twenty-fifth to thirty-third place. Augusta 
fell from forty-seventh to fifty-fourth, 
while Mobile rose from sixty-seventh to 
fifty-fifth place by more than doubling 
its clearings. 

Every one of the eleven Canadian cities 
shows a gain in 1906 over 1905, Vancouver, 
B. C., leading with 49.8 per cent. increase, 
Winnipeg coming next with 36.4 per cent., 
and Victoria, B. C., third with 23.6 per 
cent. Montreal gains 15.7 per cent. and 
Toronto 16.4 per cent. The smallest in- 
crease is that made by Halifax—2.8 per 
cent. 





yy? 
THE STOCK-TRANSFER TAX LAW 
VALID. 

The Supreme Court of the United States 
in an opinion handed down on Monday 
affrmed the validity of the New York 
stock-transfer law, whose constitutionality 
was questioned in a test case brought by a 
member of the New York Stock Exchange. 
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The case was that of Hatch vs. Reardon. | the minds of most people interested were 


The latter was a peace officer of New York, 
and the former was a citizen of Connecticut, 
who was arrested on the charge that in 
June, 1905, he sold to another resident of 
Connecticut certain shares of the stock 
of the Chicago, Milwaukee & St. Paul 
and Southern Railway companies with- 
out affixing stamps as required by the 
law. Uponarrest Hatch immediately made 
application for a writ of habeas corpus, 
raising the point that inasmuch as the 
statute imposed penalties of fine and im- 
prisonment for its violation, its enforce- 
ment would deprive him of liberty and 
property without due process of law, in 
contravention of the federal Constitution. 
The technical ground was also assigned 
that the constitution of the state of New 
York had been the reason 
that the amendment to the tax laws under 
which the proceeding fell had lain for only 
one day instead of three on the tables of 
members of the New York legislature. 


violated for 


One point made against the law was 
that a tax on sales is a tax on property. 
As to this point the court, speaking through 
Mr. Justice Holmes, said that whether 
taxes on sales and taxes on goods are to 
be distinguished or identified depends on 
the scope of the constitutional amendment 
concerned. A bills of 
lading may be held equivalent to a tax on 
exports as against article 1, section 9, and 
a license tax on importers of foreign goods 
may be held an unauthorized interference 
with it would be con- 
sistent to sustain a tax on sales within the 
state as against the Fourteenth Amend- 
ment is concerned. 
Whatever the rights of parties engaged in 
commerce the states may be, 
Justice Holmes said, a sale depends in 
part on the law of the state where it takes 
place for its validity, and in the courts of 
that sfate at least for the mode of proof. 
No one, for example, would contest the 
power to enact a statute of frauds for such 


tax on foreign 


commerce, yet 


so far as that alone 


among 


The state may make parties 
help of its laws so far as this 
concerned, and a statute re- 


transactions. 
pay for the 
objection is 
quiring a memorandum in writing is as 
clearly a regulation of the business as a tax, 
One of the arguments made against the 
law was that the tax imposed by it consti- 
tuted an interference with interstate com- 
merce. ‘This contention was disposed of 
rather summarily by Mr. Justice Holmes, 
who'said that there was not a shadow of a 
ground for calling the transaction described 
an instance of such commerce. The com- 
munications between the parties were not, 
he said, between different states, and the 
‘ bargain did not contemplate or induce the 
transport of property from one state to 
The 
bargain was not affected in any way, legally 
or practically, by the fact that the parties 
happened to have come from another 
state before they made it. It did not 
appear that the petitioner came into New 
York to sell his stock, as it was put on 
<'s behalf. It appeared only that he sold 
alter coming into the state. At the same 
time Mr. Justice Holmes said he was far 
from implying that it would have made 
any difference if he had come to New York 
with the supposed intent before any bargain 
was The decision can hardly be 
said to have caused any surprise. Upon 
the constitutional aspects of the legislation 


another, as in the drummer cases. 


made. 











probably long ago made up. It is under- 
stood, however, that an effort will be 
made to bring about the repeal or the 
modification of the law at the present 
session of the New York legislature. 
Meanwhile, as is noted in another column, 
the New York Court of Appeals has held 
invalid the amendment to the law imposing 
a tax on all sales of stocks, irrespective of 
the par value of the shares. 





BANK AND TRUST-COMPANY SUS- 
PENSIONS IN 1906. 

There were only forty-five suspensions of 
national, state, savings and private banks 
and loan and trust companies reported to 
BRADSTREET’S for the calendar year 1906, 
as against sixty-three suspensions in 1905 
and ninety-sixin 1904. So far as the num- 
ber of such suspensions is concerned, there- 
fore, the showing in 1906 was better than 
in either of the preceding two years, and 
only three of the preceding thirteen years 
made a better showing than did 1906, In 
the matter of liabilities the showing is not 
quite so good, in that a total damage is here 
shown of $22,879,445 in 1906, as against 
$24,019,740 in 1905 and $22,339,366 in 
1904. Thus, as compared with 1905, 
though the failures were 28 per cent. fewer 
in number, the liabilities fell off only 4.7 
per cent. As pointed out last week, how- 
ever, the larger part of the liabilities in 
1906 were contributed by a few large bank or 
trust-company suspensions. Actually four 
suspensions produced nearly $18,000,000 
of the $22,879,445 of total liabilities, or 
over 75 per cent., leaving the remaining 
banks and trust companies to account for 
the small balance. Also, it might be 
pointed out that the few large and costly 
failures or suspensions—for one at least of 
those suspending has resumed—cannot be 
taken to show special strain in the banking 
business as a whole, because in each case 
they were caused by dishonesty in manage- 
ment, and the small number and volume 
of liabilities of the other institutions or 


firms suspending may, in fact, be taken as 
evidence of the essential soundness and 
profitable character of the business done 
by financial institutions, as a whole, in 1906. 


is found torun through the statistics. Thus, 
one large national-bank failure swells the 
liabilities in that class, and the suspensions 
of a state bank in the second group, of a 
large private banking house in the fourth 
group, and of a large loan and trust com- 
pany in the fifth group, have to a certain 
extent warped the comparisons. With the 
national-bank failure mentioned excluded, 
the showing as regards solvency of this 
class of institutions in 1906 would have 
been the best recorded in the fourteen 
years’ statistics included above. Very 
much the same exhibit could be similarly 
made by the state-bank liabilities, and the 
past year would have been one of the best 
of the past fourteen, as regards liabilities of 
private bankers and loan and trust com- 
panies, were it not for the inclusion of 
these two suspensions, brought about not 
by special stress in the lines referred to, 
but simply by the defiance of moral and 
legal restraints by those responsible for the 
collapse. : 

Another example of the warping effect 
of these four failures is found in_the per- 
centage of assets to liabilities in 1906, 
being only 57, as against 76 per cent. in 
the preceding year. 











EDITORIAL NOTES 


By far the most important item of 
financial news of the present week is the 
announcement that the Pennsylvania Rail- 
road Company is to make provision for a 
further and exceedingly large increase in 
its capitalization. The matter takes the 
form of notice that the stockholders of the 
company, at their annual meeting on 
March 12, will be asked to ratify an in- 
crease of $100,000,000 in the authorized 
share capital, and also to make: provision 
for the creation of bonds to the amount of 











BANK AND TRUST-COMPANY SUSPENSIONS FOR FOURTEEN YEARS. 




































































Tat f : Loan and 
ational State Savings Private eanrote: Total 
4 19 2 17 3 45 
15 14 5 25 4 63 
16 23 10 43 4 96 
il 28 I 44 6 go 
2 8 3 16 2 29 
5 13 6 32 ai 56 
3 8 2 30 -: 43 
7 5 5 18 2 37 
4 12 5 28 2 Si 
21 24 17 41 2 TOS 
42 65 20 62 8 197 
21 57 18 am 2 135 
24 36 8 18 3 89 
154 184 50 196 14 598 
INDICATED TOTAL ASSETS. 
$1,705,000 | $2,768,815 $25,000} $4,075,320 | $4,490,000 | $13,c64,135 
6,639,0co 1,365,100 2,028,776 2,915,929 6,390,055 18,438,860 
6,392,424 2,930,855 1,578,068 3,498,700 1,523,575 | 15,932,622 
8,537,997 2,187,391 35,000 3,732,557 | 12,764,000 | 27,256,855 
ee 348,000] 2,908,012 597,709 28,765 3,882, 
457535105 1,312,000 596 ,coo 3,537,880 oes 10,198,985 
1,025 ,coo 1,131,396 381,000 1,373,114 Ree 3,910,510 
9,822,222 168,000 821,332 1,893,072 4,778,000 17,542,036 
2,701,680} 1,791,100 1,196,300 1,555;254| 5,074,486] 12,308,820 
6,721,000] 2,401,150] 3,867,098 | 2,369,714 375,000} 15,733,962 
22,951,523 7,521,269} 8,119,009 5,024,040 3,802,279} 47,528,728 
3,172,894 | 3,891,852] 10,161,649 1,510,000 155,000] 18,891,395 
3,485,650] 2,773,724 | 3,029,508] 1,186,750 510,000] 10,985 ,632 
84,493,433 | 43,168,979 | 18,763,938] 23,497,164] 14,357,500] 184,281,014 
ESTIMATED LIABILITIES. 
$2,8290,coo | $5,457,503 $45,009 | $5,822,952 | $7,725,0co| $22,879,445 
9,260,277 2,209,887 2,613,776 3,089,423 6,846,377 | 24,019,740 
75767 ,424 4,362 442 1,972,000 5,481,200 2,756,300 | 22,339,306 
954455199 2,746,533 235,000 7,286,777 | 14,438,168 | 34,151,677 
aia 825,542 | 3,821,762 1,709,773 51,661 ,408,738 
5,684,720 1,984,053 792,725 7,161,339 ae 15 622,837 
1,965,304 1,475,855 462,649 | 4,683,660 a5 8,587,468 
12,094,572 215,000 1,322,737 | 4,847,261 6,025,000] 24,504,570 
2,962,863 2,479,000 1,331,627 2,822 890 6,401,412 | 15,997,792 
7,920,999 | 3,060,811 5,077,222 4,085,477 550,000] 20,694,509 
27,544,250 95933,742 38,457,000 6,654,670 4,089,372 | 56,679,370 
3,971,462 4,922,631 | 11,167,887 | 2,537,718 165,000} 22,764,638 
4,315,900] 3,484,600] 3,445,900 1,712,450 1,012,000] 13,969,950 
68,687,904 | 38,138,323 18,152,136 | 22,929,225 | 22,388,000] 170,295,678 











The influence of these four large failures | 


$100,000,000. It is explained that the 
management does not intend to issue any 
part of the new stock or bonds forthwith, 
and that it is, in effect, only taking meas- 
ures whereby the necessities for new capital 
in the future can be adequately met. 
These assurances, however, seem to be 
received stock market circles with 
something akin to- incredulity. It is 
pointed out that the system will have 


in 


to pay off some $50,000,000 of 4% 
per cent. notes of the Pennsylvania 
Company which mature next Novem- 


ber, that it has placed orders for new 
cars amounting in the aggregate to 
$18,000,000 or so, and that the various 
improvements under way, including the 
New York tunnel and station, all call for 
much heavier outlays than were originally 
planned, so that there would be no sur- 
prise if a part at least of the new capital 
should be emitted before the year draws to 
an end. Controverting, as it does, the 
statement made last summer by the late 
President Cassatt, that the various arrange- 
ments then made, including the placing 
of a $50,000,000 loan in France, had 
adequately financed the Pennsylvania’s re- 
quirements for some time to come, the 
present step has naturally been unfavorably 
received by the stock market public. 





American stocks of wheat increased — 
4,548,000 bushels during the month of 
December, as against a gain of 8,877,000 
bushels in December, 1905, 2,230,000 
bushels in 1904 and 5,502,000 bushels in_ 
1903. European stocks, on the other hand, 
decreased during December by 2,500,000 
bushels, as against a decrease a year ago 
of 1,000,000 bushels. The net result has 
been a in the world’s supply of 
about 2,000,000 bushels, as against a gain 
in December of the preceding year of 
7,700,000 bushels. Following will be 
found the statistics of stocks held in the 
United States and Canada east and west of 
the Rocky mountains on January 1, 1907, 
as compared with the same period of the 
three preceding years: 


gain 





Total 
East of Pacific American 

Rockies coast visible 
January’ £, 190752-5-2262 80,590,000 2,647,000 83,237,000 
January 1, 1906......... 71,634,000 5,511,600 —- 77,145,000 
January 1, 1905......... 56,892,000 3,458,000 —- 60,350,000 
January 1, 1904....--... 55,961,000 3,282,000 ~~ 59,243,000 


American stocks of wheat, it will be seen, 
are 6,100,000 bushels larger than a year 
ago, and 23,000,000 bushels larger than 
on January 1, 1905. European stocks 
are 4,400,000 bushels larger than a year 
ago on January 1, but 3,000,000 bushels 
smaller than on January 1, 1905. The 
total American and European stocks on 
January I, 1907, were 170,400,000 bush- 
els, a gain of 10,500,000 bushels over 
January 1, 1906, and of 19,900,000 
bushels over January 1, 1905. The fol- 
lowing figures show the American and 
European stocks of wheat on the first 
of each month since January I, 1905, as 
reported by BRADSTREET’S for the United 
States and Canada, by Broomhall for 
Europe and afloat therefor, and the grand 


total thereof on the same dates: 
(Five figures omitted.] 


U.S.and 
Canada Europe Grand total 
3907 1906 1905 1907 1906 1905 1907 1906 1905 
vo 1.... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
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Marchi. .-:. 7514" 51,8. <-2. 880/867 Gols doa 5) aad 
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38,5 =-:2 87,7 Say Ses akd2.o 0 iads7 
29,0 - 82,7. 84,4 "S.- g6. Ses 
20:30 oos- 74,7 80,2 <.c- IXE,E 1005 
20,9: 2-24 05,3) 92,0) (2oe6 KOS AL Osue 
22,5, acta r0y 9a - 115,9 958 
38:6, “feee 83.2 147,38 118,8 
65.4. Gu Ot 161,0 134,1 
68,3. «... 89,7 168,4 152,14 
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RECENT LEGAL DECISIONS. 
[Presared for BRADSTREET’S.] 
Slander—Insolvency—Oral Charge. 
The Supreme Court of Michigan held, in the 
case of Dallavo vs. Snider, that an oral charge of 
insolvency against a merchant was not actionable 
per se unless the words were actually spoken in 
relation to his business. : 


Corporation— Hotel— Powers. 

The Supreme Court of Illinois held, in the case 
of Stacy vs. Glen Ellyn Hotel & Springs Com- 
pany, that where a corporation was organized to 
build and operate a summer hotel and to develop 
certain mineral springs, it had no power to sub- 
divide certain of itS property into lots, sell them, 
and dedicate certain other portions to the public. 





Railroad—Right of Way—Assessments. 

The Supreme Court of Minnesota held, in the 
recent case of Patterson et al. vs. Chicago, Rock 
Island & Pacific Railway Company, that the right 
of way of a railway company paying a gross earn- 
ings tax in lieu of all taxes and all assessments, as 
provided for by chapter 111 of the Special Laws 
of 1873, was exempt from assessments for special 
benefits accruing thereto by the construction of a 
public ditch. 





_ Trespass—Special Privilege. 

The Court of Appeals of Maryland held, in the 
case of Haines’ Executors vs. Haines, that when a 
person has a special privilege or authority to enter 
upon the premises of another to seize goods or per- 
form other acts, and he exceeds his authority by 
doing what he was not authorized or justified in 
doing, he comes a trespasser ab initio; all his sub- 
sequent acts are trespasses, and he is in the same 
position as if he were a stranger acting without 
excuse or justification. 





Duty on Tobacco—Entering Warehouse. 

The question was involved, in the case of The 
United States vs. Falk et al., whether the duty on 
tobacco should be paid when it was received at the 
bonded warehouses or when it was withdrawn from 
them, the weight being less at the latter than at 
the former time, with a corresponding reduction in 
the amount of revenue collected. The Supreme 
Court of the United States, sustaining the action 
of the New York Collector of Customs, held that 
the duty should be collected upon entrance. 





Mechanic’s Lien—Notice—Price. 

The New York Court of Appeals held, in the 
recent case of Finn vs. Smith et al., that a notice of 
lien filed under the Mechanics’ Lien law must state 
either explicitly or by plain inference the value or 
the assessed price of the labor performed or ma- 
terials furnished at the time of the filing, and that 
a notice that a lien was claimed on the property 
described ‘‘for $5,889.60, being the value and 
agreed price of certain materials furnished and to 
be furnished, to wit, timber, lumber,”’ etc., was an 
insufficient statement under the statute. 





Shipper’s Duty—Bales—Tying. 

The United States Circuit Court for the District 
of Rhode Island held, in the case of Cronin vs, 
American Linen Company, that a shipper of goods 
packed in bales and tied with ropes was under no 
duty to the carrier or its servants to see that the 
ropes were strong enough to withstand a pull 
sufficient to move the bale, and that a bale not tied 
with ropes having such strength was not such an 
inherently dangerous thing as to render the shipper 
liable for an injury to a teamster who threw his 
weight upon the rope in moving the bale while on 
his wagon with such force that when the rope 
broke he fell to the ground. 





Foreign Corporation—State Taxation. 

In the case of The Americad Smelting & Refining 
Company vs. The People of the State of Colorado, 
the Supreme Court of the United States had before 
it for consideration that portion of the revenue 
laws of Colorado imposing a tax of 4 cents annually 
on each thousand dollars of stock of foreign corpo- 
rations doing business in the state. The smelting 
company, which is a New Jersey corporation, 
opposed the assessment as a direct property 
tax, and, as such, unconstitutional, but the state 
Supreme Court upheld the law on the ground that 
it provided for a tax only on the business of the 
corporations, using the capital-stock basis as the 
“most convenient means of ascertaining the volume 
of business. The Supreme Court of the United 
States reversed the decisign of the state Supreme 





Court, saying, through Mr. Justice Peckham: ‘‘ A 
discussion as to the name or nature of the tax 
imposed by the act of 1902 or the former acts is 
wholly unimportant with reference to the view we 
take of the case. After the payment of the money 
and the receipt of the permit to enter and do 
business in the state, the corporation could not be 
thereafter further taxed than were domestic corpora- 
tions. The tax on the latter under that act is the 
same in substance and effect as that upon the 
foreign corporation, but is only for one-half thereof 
in amount. The domestic party must pay ‘an 
annual state corporation tax,’ while the foreign 
corporation must pay ‘a state license tax’ annually. 
The means of enforcing payment are not different, 
and such means are stated in the act of tgo2. 
Whatever be the name or nature of the tax, it must 
be measured in amount by the same rate as is 
provided for the domestic institution, and if the 
latter is not taxed in that way, neither can the state 
thus tax the foreign corporation.” 





Bankruptcy—Claims After Settlement. 


In the case of J. B. Orcutt Company et al. vs. 
Green et al., just decided by the Supreme Court 
of the United States, it appeared that claims for 
more than $8,000 were filed more than twelve 
months after the affairs of a bankrupt had been 
settled. Objection was made by other creditors to 
the filing of the claims, but the District Court for 
the Northern }District of New York allowed them 
to be filed. The order of the District Court was 
reversed by the Circuit Court of Appeals for the 
Second Circuit, but the decision of the latter court 
was reversed by the Supreme Court, which held 
that the claims might be filed, with the modification, 
however, that a referee cannot extend his own 
claim. 


Naturalized Citizen’s Child Barred. 


The Supreme Court of the United States had 
before it, in the case of Zartarian vs. Billings, the 
question as to the right of a minor child of foreign 
birth, whose father was a naturalized citizen of the 
United States, to come to this country, notwith- 
standing she might be so diseased as in ordinary 
circumstances to be barred from landing. The 
court decided against the right of the child to land, 
on the ground that the case did not fall within the 
statutes naturalizing the foreign-born children of 
American citizens. Referring in his opinion to the 
fact that the child was barred from returning to her 
own country, Justice Day remarked upon the hard- 
ship involved, but said that relief in such cases 
rests with Congress and not with the courts. 


Partnership—Dissolution—Accounting. 


The Supreme Court of Minnesota held, in the 
case of Reis vs. Reis et al., that, in connection with 
proceedings to dissoive a partnership, each partner 
is entitled to an account of all firm transactions, 
and that an adjustment of the accounts is a neces- 
sary condition precedent to a determination of the 
rights of the parties under the partnership agree- 
ment. ‘Ihe court said that there are exceptional 
cases in which no order for an accounting is proper, 
as where the parties have agreed upon a settlement, 
or where the court finding the facts and granting 
relief has had before it all ur sufficient evidence 
pertaining to the accounts so that its findings 
operate as an accounting, and that the fact that 
under particular circumstances it may be diffi- 
cult to make a true accounting, or that the 
only statement possible will be an approximation 
to correctness, is no reason for refusing the 
redress of accounting. 





Carrier—Delayed Delivery—-Damages. 

The Kentucky Court of Appeals held, in the case 
of Patterson vs. Illinois Central Railroad Company 
et al., that in an action for special damages against 
a carrier for failure to deliver cotton seed within a 
reasonable time, for loss in weight of cattle, and 
extra work in taking care of and providing proper 
feed for them during the delay, the rule was that 
where a contract had beea broken the damages for 
the breach were such as might be reasonably sup- 
posed to have been in contemplation of both 
parties at the time the contract was made as the 
probable result of the breach of it, and that where 
there was delay in the shipment of cotton seed with 
which to feed cattle owned by the plaintiff, the fact 
that the latter gave notice to the carrier of the seed 
of his special need thereof—wh» then agreed to 
trace it and deliver it as soon as possible—did not 
constitute a new contract between the parties, there 
being’ no consideration therefor, and that there 
could be no recovery on such a promise. 








BUSINESS NOTES. 


Copper Production. 

The increase in copper production in 1906 was 
5 per cent., as figured by the Lngineering and 
Mining Journal. A comparison of statistics shows 
(in pounds) : 

















District 1905 1905 1904 
Alaska.--.2...secues 710;250,000 4,703,600 2,043,586 
Arizona! i oeeeee 265,300,000 222,866,024 191,602,958 
California ...... 23,509,000 13,089,993 29,975,154 
Colorada <.2¢..-cees 9,109,050 9,354,176 9,400,913 
Idaho {oc eee 10,100,009 6,5°0,009 5,422,007 
Michigan .......... 223,800,009 218,999,753 208,329,248 
Montara. 5 .c<che oc 293,003,000 319,179,835 298,314,804 
New Mexico ....... 5,809,000 5,038,842 5,308,666 
South and east...... 19,502,090 14,997,982 15,211,086 
Ultalh votes see 56,8-0,009 51,950,789 47,062,889 
Wyoming £.2275-... 252,000 2,303,291 3,565,629 
Other states ........ 1,600,020 1,550,020 1,418,065 

Lotlees-socscee< 915,000,009 871,634,245 817,715,005 
Last year's consumption of copper is estimated 
at 660,540,000 pounds. The North American 


production is figured as follows (in pounds) : 


1906 1925 1904 
United States ..... 915,000,000 871,634,245 817,715,005 
Mexico 2.2. -o=-. 135,809,000 144,350,952 114,117,000 
@anada 2. w3.-coes 49,500,090 47,597,502 42,970,594 
Gtal ccissccedes 1,097,309,°02 1,063,582,709 974,802,599 





Building in Greater New York. 

The Philadelphia Ledger points out that ‘‘ Greater 
New York has during the last five years built 16,158 
flat houses, furnishing homes for 585,021 tenants. 
The cost for construction has been $390,5r2,595. 
When the cost of land is included the total invest- 
ment has reached $1,009,000, 000. The investment 
to house each person has been $1,710. If each 
tenant has paid, on the average, 10 per cent. a 
year for housing accommodations, the annual rent 
which such an investment demands from each 
tenant is $171. From the figures of the past five 
years, and from current information as to the 
immediate future, it is believed New York reached 
the top of its flat-building wave in 1905. The con- 
struction of flats gained steadily in volume during 
the decade preceding 1905. It receded sharply in 
1906. Brooklyn’s rise as a flat-house center has 
been steady and rapid. It has met with no re- 
action. The growth has been due to the increas- 
ing accessibil‘ty of Brooklyn Jand to persons who 
have business in Manhattan. Brooklyn built 180 
flat houses for 2,784 tenants in 1902. In 1903 the 
construction was 657 flat houses for 7,629 tenants. 
The next year produced 1,433 houses for 34,002 
tenants. During 1905 2,864 flat houses were built 
for 54,888 tenants. Last year the output was 3,230 
flat houses for 67,383 tenants. Bronx and Queens 
boroughs have shown similar steady development.” 





Great Britain’s Foreign Trade. 

The December statement of the British Board of 
Trade shows increases of 41,553,500 in Great 
Britain's imports and £2,757,000 in its exports. 
The principal increase for the month was in the 
imports of raw materials, of which cotton from 
America totaled 41,000,000. On the other hand, 
the imports of grain decreased £900,000. The 
increase in exports was principally in manufactured 
articles. In 1906 imports increased £42,967,976 
and exports £45,856,299. The year’s figures are 
the largest on record. The year’s principal in- 
creases in imports were raw materials, and in 
exports manufactured goods. From the returns, 
imported goods reéxported being omitted, the 
following comparative table of the United 
Kingdom's November trade in merchandise may 
be compiled : F 








1906 1905 £904 
Imports ...-....----- 454,673,985 653,120,486 452,845,366 
Exports ..---.....--- 38,502,303 35,745,303 34,512,410 
Excess imports... 16,171,683 17,375,183 18,332,956 


For the full calendar year the United Kingdom's 
foreign trade makes the following comparison : 











1906 1905 1994 
Umportsceseceeseess £ 608,247,378 £565,279,402 4551,038,628 
Exports ..--....--.- 453,678,237 407,821,988 371,015,321 
Excess imports.. 154,569,091 157,457,414 180,023,307 


Organization of National Banks. 

With the chartering of forty-one national banks, 
with aggregate capital of $3,280,000, during the 
month of December, the total number of banks 
chartered during the past calendar year reached 
462, with aggregate capital of $23,493,500, of which 
307, with capital of $7,933,500, were with indi- 
vidual capital of approximately $26,000, and 155, 
with aggregate capital of $15,560,000, with indi- 
vidual capital of $50,000 or more. At the close of 
business at the end of the year there were in exist- 
ence 6,283 national banks, with authorized capital 
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of $862,016,775 ; circulation outstanding secured by 
bonds, $549,280,084 ; circulation secured by deposits 
of lawful money, $46,882,385, and total circulation 
outstanding, $596,"62,469. Asaresult of the liqui- 
dation of seventy-three associations and the failure 
of four, the net increase in number of banks during 
the year was 385; the increase in authorized capital 
being $43,534,700; incirculation secured by bonds, 
$44,437,771, and in total circulation secured by 
bonds and lawful money, $55,248,122. Since 
March 14, 1g00, and under authority of the act of 
that date, 2,104 associations have been organized, 
their authorized capital being $54,840,500, During 
the same period, and under the act of June 3, 
1864, associations to the number of 1,121, with 
authorized capital of $130,922,800, were chartered, 
making the total number and capital of banks 
chartered from March 14, 1900, to December 31, 
1906, 3,225 and {165,763,300 respectively. A 
further classification shows that 357 state banks, 
with authorized capital of $23,956,800, were con- 
verted into national banks; 1,056, with capital of 
$66,784,000, state and private banks reorganized 
as national banking associations, leaving 1,812, 
with capital of $95,022,500, primary organizations. 





Stock Exchange Listings for the Year. 


The listings on the Stock Exchange during 1906 
aggregated $1,569,088,409, of which $594,016,500 
were railroad and miscellaneous bonds, $275,000,- 
000 Japanese government bonds and $700,071,900 
stocks of various kinds. The excess of the stock 
listings over bonds, excluding the Japanese issues, 
was the feature of the year, the tight money market 
that prevailed during the greater part of 1906 
making it difficult to float new bond issues, while 
the many dividend increases that occurred were 
materially helpful in the sale of stocks. The fol- 
lowing table gives a comparison of the last year’s 
listings with those of previous years : 


Bonds Stocks Total 
1900), ae eaeteees *$369,016,50u $700,071,909 $1,569,088,400 
LOOR Gro oes Wee 1,054,837,100 708,416,200 1,849,132,800 
LOG4 Gs = taeeaace 486,952,500 551,584,460 1,038,536,960 
1903 .---------- 582,070,500 457,351,550 1,©39,422,050 
1902" accee~ ees 524,497,702 813,053,749 —- 337,551,440 
ROOK eee 929,798,200 —1,646,657,240 = 2,556,455,440 
BOQOO sa naee 443,713,000 620,935,000 1,064 ,648,000 
TSG0 te eesee aaa 525,384,249 704,172,605 1,299,556,845 
Fos) ee ee 700,064,680 528,153,999 1,228,218,676 
Tope ce eee se 3575415 ,992 502,974,891 860,390,793 
$800 ceca ene nw ee= 582,285,709 590,732,215 1,173,018,915 
(SON can ccsasuew 257,275,400 143,573,970 400,649,370 
1804. Seen as es 309,804,600 251,193,003 560,997 ,603 
toy ere MW ea 288,803,400 198,245,261 487,048,661 
wiOd'as wecw dence 317,801,500 237,036,105 554,897,605 
to) he eee 287,645,709 188,914,904 476,500,604 
TSGones erases 684,867,879 437,992,330 T,122,800.209 


* Including $275,000,000 Japanese government bonds. 





Pensions for Railway Employees. 

The Railway Age says: ‘‘ The Atchison, Topeka 
& Santa Fe has been added to the list of railway 
companies which have adopted a liberal plan for 
the retirement and pensioning- of employees on 
reaching the age of sixty-five years. The Santa 
Fe method differs somewhat from that of most of 
the other companies in that, instead of providing 
an allowance based upon 1 per cent. of the average 
regular monthly pay received for the ten years 
next preceding retirement, it fixes the pension on 
the following plan: ‘For each year of service an 
allowance of 1% per cent. of the first $50 of the 
highest average monthly pay of the officer or em- 
ployee during any consecutive ten years of service 
and in addition three-fourths of 1 per cent. of any 
excess of such highest average monthly pay over 
$<0,' The allowance in no case is to be less than $20 
or more than $75 a month, but in exceptional cases 
of long and unbroken service, of first-class record, 
tl e pension may be increased by not exceeding 25 
per cent. The companies which now have adopted 
pension systems and the year in which they became 
effective are as follows: Baltimore & Ohio in 
1884; Pennsylvania Railroad in 1900; Chicago & 
Northwestern and Illinois Central in igor; South- 
ern Pacific lines, Union Pacific, Oregon Railroad 
& Navigation, Oregon Short Line, Philadelphia 
& Reading, Delaware, Lackawanna & Western, 
Buffalo, Rochester & Pittsburgh and, Canadian 
Pacific in 1903; Atlantic Coast Line iin 1904 ; 
Atchison, Topeka & Santa Fe January 1, 1907. 
The New York Central Company has for some time 
been preparing to establish a pension plan on all 
the lines of the system, including the New York 
Central & Hudson River, Boston & Albany, West 
Shore, Big Four, Lake Shore & Michigan South- 
ern, Michigan Central and other roads, and the 
announcement of this important extension cf pro- 
vision for superannuated employees is expected 
early in the present year. 
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CURRENT BUSINESS NEWS. 
Commercial. 

According the Baltimore A/anufacturers’ 
Record, the south in 1906 built 3,055 miles of rail- 
road, produced $2,0co,0co,oco on its farms, dug 
84,000,0co tons of coal from its mines, cut more 
than 13,000,000,000 feet of lumber from its forests, 
exported merchandise worth $700,000,000, manu- 
factured iron, steel, wood, leather, cotton and 
wool products worth $2,000,000,000, and added 
$2,650,000,000 to the value of its real wealth. 

Any publisher has the right to use the name 
Webster in connection with the publication of a 
dictionary, according to a decision by Judge Colt, 
of the United States Circuit Court, announced in 
Boston, Wednesday, the copyright giving the 
exclusive right to the use of the name having 
expired in 1889. The decision was in the case of the 
G. & C. Merriam Company, of Springfield, which 
sought to retain the exclusive right to use the 
name of Webster in the title of dictionaries in the 
English language. 

It is reported that the fast steamers of the White 
Star and Cunard lines will in the near future 
abandon Liverpool for the channel ports. 

Shipments of anthracite coal for the years 1906 


to 





and 1gos compare as follows: 
19c6 1905 Dec. 

Reading. . teaesmaseoeeeee 11,258,295 12,574,502 1,316,207 
Lehigh Valley.............. 8,536,254 10,072,120 1,535,806 
Central R. R.of N. J.-..--- 6,083,217 7,983,274 1,000,057 
Del., Lack. & Western .... 9,201,875 9,554,046 352,171 
Delaware & Hudson....... 5,346,695 5,640,328 293,833 
Pennsylvania-.csececs<nse 4856,004 4,890,635 34,631 
PESO os. ayseewe sat hs oe eee 5,636,537  6;225,622 589,085 
N. Y., Ont. & Western .... 2,444,273 2,864,096 = 419,832 
Del., Susq. & Schuylkill... £,435,445 1,605,378 169,933 

sLOtal cot eee eras ates 55,698,595 61,410,201 5,711,606 


The following table shows the movement of 
grain at Chicago the past year, the figures being 
compiled by the Board of Trade: 


Receipis— 1906 1905 1904 
Flour, barrels .......-- 9,059,329 7,944,955 8,839,220 
Wheat, bushels........ 28,249,475 26,899,012 24,457,347 
Corn, bushels. ........ 98,895,563 110,893,444 100,543,207 
Oats, bushels.......... 89,912,881 92,486,761 73,023,119 
Rye, bushels_-.2.: 22..- 2,194,875 2,202,444 2,379,357 
Barley, bushels ....... 20,811,432 28,073,142 25,316,917 

Shipments— 

Flour, barrels......... 8,199,628 7,361 867 7,267,896 
Wheat, bushels........ 16,788,573 13,922,714 17,957,416 
Corn, bushels ......... 78,974,686 91,153,342 75,184,758 
Oats, bushels. .....-..- 73,718,199 66,131,725 47,303,901 
Rye, bushels.......... 1,532,157 1,152,019 1,567,273 
Barley, bushels ....-.. 6,924,357 7,374,037 5,802,856 


‘The maritime customs at Shanghai for 1906 were 
$30,000,000, the largest amount ever received in 
one year. 

E. H. Gary, chairman of the United States Steel 
Corporation, says the outlook for 1907 is remark- 
ably good. The unfilled orders on hand are larger 
than ever before, and the daily bookings exceed 
capacity. Although the output has been increased 
ebout 25 percent. in the last five years, the sales 
for 1906 largely exceeded production. As a result 
the unfilled orders are sufficient to keep furnaces 
and mills fully occupied for the greater portion of 
the year 1907. One danger to be feared, he says, 
is that the demand will influence manufacturers to 
unreasonably increase prices. 

It is reported that German flour millers will need 
to import about 8,000,000 bushels of wheat monthly 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Trade News: 
United Kingdom, Italy and Sspain—The crop out- 
look continues satisfactory. France—The weather 
is too mild, but crop conditions are favorable; 
supplies are smaller, but they are sufficient for 
home requirements. Germany—A thaw has set in, 
but no complaints are heard regarding the con- 
dition of the crops. There is a brisk demand for 
foreign grain. Hungary—There is a good snow 
covering, but thawing has developed as a result 
of milder weather. Roumania—The weather is 
seasonably cold and there are no complaints heard. 
Russia—There is generally a fair snow covering. 
Arrivals are generally light. Australia—Thereisa 
continued disposition to reduce crop es‘imates. 
Portugal—lIt is officially reported that permission 
has been granted to import grain. Argentina— 
Some rain has fallen which has been beneficial to 
the corn crop, and has caused no damage to wheat. 
Some cables, however, are reporting that estimates 
for wheat are being reduced as regards the quality, 
quantity and natural weight. 

The latest estimate of the production of wheat in 
Argentina favors a crop of 142,000,000 bushels, 
against 135,000,000 bushels last year. 

Boston’s total shipments of shoes for 1906 were 
5,179,543 cases, as compared with 5,100,038 for 1905, 
4,730,332 cases for 1904 and 5,094,436 cases for 1903. 
‘If these cases contained twenty-two pairs of shoes 
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each, which is a conservative estimate,’’ says the 
Boston Transcript, ‘‘ the number of pairs of shoes 
shipped from Boston alone to all parts of the coun- 
try and abroad would amount to 113,949,946, or 
more than enough to give every inhabitant of the 
United States a pair, and some a second pair.”’ 

The foreign trade of Japan for the year 1906 
broke all previous records, amounting all told to 
$420,500,000. It is estimated that the budget 
receipts and expenditures for the next fiscal 
year will balance at $305,500,000. The financial 
prospects of the country are regarded as very 
bright. 

The Michigan January crop report states that 
489 correspondents report that wheat was not in- 
jured during December, while 189 correspondents 
say that it was. There has been very little pro- 
tecting snow. Last season's damage came later. 
Nearly half of last year’s crop has been marketed. 

Financial. 

The Frankfurter Zeitung publishes the following 
figures of foreign securities listed on the Berlin 
Stock Exchange in recent years, adding that 1906 
will show large reduction from the previous year: 


Issued in 

Total Germany 

1905 s.caes be oores cease ee M 4,146,000,000 ~M 594,000,co0 
XQ04" oy S uhes ieceeee kas 926,000,000 124,000,000 
1903 2 acasseeenceeeee ses ana ae 1 039,020,000 185,000,000 
1902’, ~cncsecsioe-beascees aces 2,465 ,000,000 647,050,000 
LQOL -ccemsncuseecesetccecee 507,000,090 119,000,000 


The chartered banks of Canada, between the 
end of 1900 and 1906, increased paid-up capital 
from $65,000,000 to $94,009,000, a gain of 44 per 
cent. The total deposits in 1900 were $305, 140,000 ; 
now they are $577,300,000, an increase of 89 per 
cent. Total discounts and current loans in 1900 
were $279,279,000, compared with $576,000,00c 
at the present time, an increase of 107 per cent. 
In 1906 the business of the banks increased at a 
more rapid rate than in any previous year. A year 
ago the total deposits were 511,942,492, con- 
trasted with the latest figures of $583,698,906, an 
increase of 14 per cent. 

On Tuesday Mr. F. Augustus Heinze was 
elected a director in the Consolidated National 
Bank as well as in the Mercantile. Arthur. P. 
Heinze and Stanley Gifford, vice-president of the 
United Copper Company, also became directors 
of the-Mercantile Nationai. 

The Census Bureau states that there were 
11,750,944 bales of cotton ginned to January 1, 
1907, as against 9,725,426 bales ginned up to the 
same time last year. Following are the figures of 
ginning by states up to January 1, counting round 
as half bales : 








1906-07 1905-06 

‘Alabama sccerese tataecass eee ence 1,199,740 1,176,608 
Arkansas jai 03s, waccdacanereace 732,201 510,599 
Pilorida occu ccascd eta seen ener 59,030 72,839 
Georgia i. ..30c2 eee cae en eee eee 1,572,701 1,670,466 
Indian ‘Ferritory:. 27sc-s25--9e ee 350,383 296,723 
Kentucky xc cosiwe aac nats 2s eee 1.362 1,218 
Louisiana 2222. -2.e<-o oer eens cee 836,646 456,339 
Mississippl 35-2258 ee =e eee 1,288,697 1,033,794 
Missoumi2 2. 38,441 35,427 
North Carolina 572,143 629,344 
Oklahoma ..5-- <5 Jan. 2- coax 2-nawoenae | 6 349j077 279,353 
South Carolinass2--e--s-oeee 868,328 1,075,936 
Wennedsé@.222 -2 a5 See one eee, 242,419 240,565 
We¥ag on wera s ceeck say sanctus ee 3,626,269 2,231,689 
Ware intias: ceo. 2 eee aces eee 12,907 14,476 

Wnited States. -seeeeoesoc ee esne 11,750,944 9,725,426 


On Tuesday the stockholders of the Chemical 
National Bank ratified the action of the directors 
by voting to increase the capital from $300,000 to 
$3;000,000 by a transfer of $2,700,000 from the 
surplus. J. B. Martindale was added to the board 
of directors. 

On Tuesday F. A. Vanderlip was elected a 
director of the National City Bank in place of 
John A. McCall, deceased. 

E. C, Converse has been succeeded by F. B, 
Schenck in the presidency of the Liberty National 
Bank. 

The comptroller of the Emigrant Industrial 
Savings Bank of New York says: ‘‘ The public is 
carrying about a lot more currency in its clothes 
than usual. That is one important reason why 
the money market has been tight and the banks 
have found currency of small denominations scarce. 
The mechanic and laboring man, who, in hard 
times, would have, perhaps, 50 cents or $1 in his 
pocket, now has $5 or more.’ There have been 
estimates of all the way from $300,000,000 to 
$400,000,0co as the amount of money which the 
people of the country are now carrying about in 
their pockets. 

Boston’s gross debt December 31, 1906, was 
$100,517,456, against $99,017,856 on December 31, 
1905. The net debt was $68,300,702, against 
$66,770,207 in 1905. Boston's debt of $155 fer 
capita, or $100,517,456 gross, is the largest of any 
city in the United States. 





According to the London Statist, ‘‘ the outlook 
for 1907 is that the United States will import a 
considerable amount of capital on balance from 
Europe. In other words, the country will use at 
home the whole of its growing capital, -and will 
probably supplement its own supplies by imports 
from Europe. The Sféatist anticipates that the 
amount of capital that will be required for house 
construction will be even greater than the vast sum 
needed in the past year; that the enormous amount 
of traffic to be transported by the railways will in- 
duce—indeed will compel—the companies to raise 
a very large amount of capital for additional lines 
and equipment, and that manu‘acturing and other 
industries will desire to make expensive additions 
to their works. Europe must thus reckon with the 
unbounded prosperity of America and with the fact 
that that prosperity will enable it to obtain a very 
large amount of capital from this side.’’ The 
authority mentioned intimates that considerable 
foreign capital will be available for investment in 
the United States. 

The receipts from the stock-transfer tax law 
during the calendar year 1906 amounted to 
$6,500,654, a much larger sum than was anticipated 
when the law was passed. The monthly average 
for 1906 is larger than the average for the seven 


months of 1905 when the law was in force. This 
table shows the returns by months: 
1906 1905 
AMMATV oe saco ce oo acc cunnss ade seees $orr,321 Res 
RGbIATY ses neon < oh soe s-clne ces see -seee 490,498 Baoe 
Marchiweese sade ectca. ace Sraxe sess an 427,498 ness 
Aprilieess 2.2. anee mee) ates oaae es a= = - oe ties 560,300 er 
Ma Vauessels se a2 casee esa noa=snn== aac 503,571 Jee 
IGG pets oe oe aw an 2s af on sie vane omeaeneee 424,071 $446,301 
Walystiens co: cst ties toe senaesase eee 106,046 308,790 
AURIS ao eee nee see a= 5 sere ee a aera 795,000 477,784 
September: 2222 -<.51. os Sonwonseneseecee €c8,629 372,501 
Octoberseoshe= seen = == == de -ebaese see 617,466 405,784 
November co.ceUsssceckanecare eae 539,720 607,152 
Decembets’. 5.x 0.0. seeks teas hagenes 516,534 728,409 
LOtalpesesccs zateu aus elec eee 6,500,654 3,346,721 
Monthly average. co. sts ccs hesce-==>- = 571,721 478,146 


The Nashville, Chattanooga & St. Louis Rail- 
way Company has declared a semi-annual dividend 
of 3 per cent., an increase of % per cent. over the 
previous disbursement, and places the stock on 
a 6 per cent. basis. This dividend is payable 
February 1. In 1906 and 1905 the company paid 
5 per cent.; in 1g04, 4 per cent. In the five years 
between 1899 and 1904 no dividends were paid. 

Reports of the Curb Quotation Company show 
that the total sales on the New York curb in 1906 
were more than double those of 1905. Figures 
follow : 











1905 1906 
Total curb sales, indust.and miscel. 4,208,081 2,757,577 
Total curb sales, mining. ..-- Se ee To;dga dtd: 26,751,604 
Total curb sales, railroads. ......-. 4,944,548 1,673,192 
Totalnumber of shares of stock sold 19,585,043 31,182,463 
Total sales bonds, par value....... $83,806,680 $42,302,899 


Sales of securities on the Chicago Stock 
Exchange last year compare as fcllows: 


1906 1905 1904 1903 
Stocks-se-caa-eo 1,234,537 1,544,319 1,251,177 1,024,002 
Bonds: eres eases $5,858,050 $9,567,500 $5,432,700 $3,364,100 
Removal of transfer offices of railroads and in- 


dustrials to New York explains the great decline 
in local trading. 

The concentration of active trading in a few 
stocks is evidenced from the fact that of the total 
of 283,707,955 shares traded in on the New York 
Stock Exchange during 1906, considerably more 
than half this amount represented transactions in 
only six stocks—Amalgamated, Pennsylvania, 
Reading, Southern Pacific, Union Pacific and 
United States Steel, individual sales of each 


being more than 10,090,000 shares. Comparisons 
follow (in shares) : 
1906 1905 

Amalbramated 25055 -ewecaeess encoun 30,286,826 17,536,964 
Pennsylvaltia o a+ <cisess <aoee cdcene 13,172,797 12,053,058 
IREadiNg-oodannvccecasetieaucteenses 43,860,040 22,318,220 
‘Southern: Pacific’: -2.22.2-5- saeses 10,769,803 7,962,564 
Union Pacilic. & .25..cssvisnas ae.cten 35,986,630 32,270,627 
United States Steel common ...... 23,479,492 


17,549,159 


Total six stocks£2.2:5¢-2--<s-s5 157,555,588 109,681,592 

Total sales 283,707,955 263,040,993 

An important consolidation of west side banking 
interests is announced in the resolutions adopted 
on January 8 by the boards of directors of the 
New York National Exchange and Irving National 
banks to merge the two institutions under the 
name of the Irving National Exchange Bank. 
Through this consolidation the aggregate capital 
of the succeeding institution will be $2,000,000, the 
surplus $1,000,000 and the total resources $22,000,- 
ooo. The Irving National Exchange Bank will be 
located in the offices now occupied by the New 
York National Exchange Bank at West Broadway 
and Chambers street, and, in the estimation of the 
officers, it will give to the lower west side the 




















advantages of a bank fully equipped for the 
requirements of all neighboring interests, however 
large or small they may be. Full details of the 
merger have not been made public, but it is 
announced tha‘ the officers of the newer and larger 
institution will be Lewis E. Pierson, president ; 
Rollin P. Grant and Charles L. Farrell, vice- 
presidents, and Benjamin F. Werner, cashier. 


Industrial. 


The precious metal production of Colorado for 
1coS was as follows: Gold, $24,644,859; silver, 
$8,939,141 ; lead, $6,003,972; copper, $1,790,177 ; 
zinc, $5,059,528; tungsten, $205,525; total, 
$46,643,202. 

The London /ron and Coal Trades Review, writ- 
ing regarding the outlook for the iron, steel and 
coal trades in 1907, says ‘‘it is entirely satisfactory. 
Good trade in iron and coal appears to be assured 
for at least six months to come, and it may extend 
over a much longer period. Everything points to 
a continuance of present conditions, although we 
know only too well that clouds arise in the coal 
and iron trades both suddenly and from the most 
unexpected quarters.” 

Shipbuilding in the United States during the 
calendar years set forth is thus reported by the 
Bureau of Navigation: 





Gross 

tons 
December 31,:1900. base aaa eee ee ease ene 393,201 
December 31, 1995.-- 306,563 
December 31, 1904. -- 265,104 
December 3x, 1903 Scare sexes ee eeeh sieceears 38:,970 
December. 3151902 . <sseancssccess= ess = ecse 420,327 


The output of pig iron in December was 2,236,- 
153 tons, a new high monthly record. ‘The output 
in 1906 as per the estimate of the Jron Age 
was 25,350,000 tons, which compares with 22,992,- 
380 tons in 1905, heretofore the record year. In 
1g04 the output was 16,497,033 tons, and in 1903 
it was 18,009,252 tons. 

This table, taken from the Engineering Journal, 
estimates the mineral and metal production of the 
United States in 1906 and 1905: 
























Non-metallic— 1905 1906 
Coal, bituminous, short tons...-... 310,285,015 335,738,059 
Coal, anthracite, short tons........ 78,731,523 71,018,433 
Garnet, short toss .-2..-2.-5-2s.--5 3,694 5,442 
Graphite, crystalline, pounds. 4,260,656 4,079,333 
Iron ore, long tons ...-..... - 44,578,456 49,670,000 
Limestone flux, long tons . - 14,098,000 14,228,500 — 
Petroleum, barrels........-- --- 139,728,839 131,061,505 
Phosphate rock, long tons... s<s 12,933,280 2,102,067 
Pyrites, long tong S.c20<cee en seecee 200,280 204,896 

Manufactured— 

Alundum, poundgias.osseeseers auae 3,612,000 45330,233 
Arsenic, white, short tons. 773 831.5 
Bromine, pounds 899,434 1,250,000 
Coke, short toma.22.2 0-3 eecee seen 28,404,112 32,568,926 
Copper sulphate, pounds 52,278,996 48,534,129 
Copperas, short tons ... £ 21,103 18,546 
Crushed steel, pounds....-.. = 812,009 837,000 
Graphite, artificial, pounds _....... 43,595,500 4,868,000 
Lead, sublimed white, short tons... 6,977 8,000 
Zinc, oxide, short tons............- 65,403 68,549 
Zinc-lead, white, short tons_..._... 75200 55749. 
Metallic— : 
Aluminium, pounds ............... 11,350,C00 14,350,000 
Copper, pounds. ....-....-....----. 871,634,245 915,009,000 
Gold, fine’ounces._-..-.-22s) eee 4,265,742 4,702,235 
Iron, pig, long tons.........-..-.-- 22,702,397 +. 28,521,911 
Lead, short tons. t<-.:-<..eseeee 319,744 364,336 
Quicksilver, flasks. - 30,650 27,276 
Silver, fine ounces .:..-.-<<- -2.=-- 56,101,600 57,358,267 
Aine, BO TONS 2 accce os eer a ee 201,748 225,395 


Railroads. 


At the special meeting of the stockholders of the 
Northern Pacific Railway Company held Monday, 
the proposition to increase the capital stock of the 
company by $95,000,000 was ratified. 

On Wednesday Joseph Wood, second vice- 
president of the Pennsylvania lines west, was 
elected first vice-president, the post held by James 
McCrea. The elevation moves up all the other 
vice-presidents, and Daniel T. McCabe, freight 
traffic manager, takes fourth vice-presidency. To 
succeed him as freight traffic manager, William 
Hodgen, formerly traffic manager of the Vandalia 
lines, was named. Pp 


Miscellaneous. 


An energetic effort is being made by the republic 
of Peru to attract immigration from the United 
States and Europe to develop the resources of that 
country. Eduardo Higginson, consul-general of 
Peru in this city, has made public a ‘‘ supreme de- 
cree’ of President Pardo, issued some months ago, 
in which the governmental invitation is extended 
and in which are laid down the requisites which all 
intending settlers must possess. It is pointed out 
that Peru is a wonderfully rich territory awaiting 
development. 

The French census shows that France has a 
population of 39,252,267, an increase of only 
290,322 over that of 1901, 
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Stock 
out- 
standing 





$12,000,000 
19,820,000 
16,150,000 
153,887,900 
17,114,100 
18,132,000 
15,000,000 
4,000,000 
80,000,000 
30,000,000 
1,500,000 
29,237,100 i 
10,198,600 
3,844,700 
18,000,000 
15,000,000 
11,274,100 
12,548,300 
18,896,700 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
14,500,000 
14,440,000 
8,290,700 
5,000,000 
30,000,000 
50,000,000 
50,000,000 
11,001,700 
12,000,000 
17,700,000 
17,700,000 
45,000,000 
45,000,000 
14,000,000 
158,661,800 
78,639, 100 
29,501,100 
25,000,000 
30,000,000 
3,250,000 
4,000,000 
6,800,000 
102,000,000 
114,199,530 
43.980,000 
124,580,060 
59,986,464 
6,000,000 
14,862,000 
14,908,000 j 
45,000,000 
15,000,000 
5,000,000 
10,500,000 
6,000,006 ; 
4,000,000 
12,900,000 
15,000,000 
121,680,000 
5,125,000 
33,111,020 
30,533,900 
62,799,100 
LLU, 839.100 
44,464,545 
26,127,000 
11,372,400 
23,124,942 
83,183,900 
49,654,400 
74,847,600 
11,256,800 
18,555,500 
13,000,000 
17,000,000 
20,000,000 
12,000,000 
19,542,800 
19,544,000 
8,830,700 
5,166,900 
22,395,000 
40,000,000 
9,998,500 
8,000,000 
5,000,000 
17,507,193 
34,235,500 
2,000,000 
‘oii 








8,500,000 
3,500,000 
7,000,000 
10,250,000 
80,000,000 
48,440,700 
27,783,300 
26,200,000 
40,955,000 
38,000,000 
45,705,700 
47283,100 
12,500,000 
16,900,000 
32,478,840 
12,000,000 
10,000,000 
16,249,425 
112,378,900 
47,892,400 
16,000,000 
4,000,000 
1,284,000 
6,000,000 
12,000,000 
9,375,000 
7,410,300 
11,000,000 
65,217,200 


149,548,000 


7,500,000 
5,000,000 
11,000,000 
15,000,000 
21,840,000 
3,829,100 
95,040,000 
92,360,109 
45,284,000 j 
17,442,800 
22,406,700 
5,048,000 
17,762,500 
11,350,000 
10,021,983 
5,674,226 
9,000,000 
13,510,000 
30,000,000 } 
21,000,000 
2,600,400 
1,524,600 
4,000,000 








Transactions on the New York Stock Exchange for the Week ending January 11. 
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Bonds 
out- 
standing 


$12,000,000 











2,781,580) 


9 3,000,000 
118,597,450 


} 


267,335,050 
45,606,000 
236,797,430 
6,000,000 
2,259,000 


74,710,000 
18,000,000 


15,461,000 


8,875,500 


20,000,000 
55,238,086 

2,355,000 
33,882,000 
32,680,354 





122,176,500 
164,587,000 
27,146,800 


15,534,000 
25,993,000 
22,000,000 
33,462,000 
153,407,000 
62,183,730 
6,843,000 
9,969,000 
7,000,000 
29,923,637 
784,000 
6,365,000 
21,244,600 


3,067,000 
20,950,000 
49,584,500 

3,072,000 
20,387,000 


14,261,000 
20,000,00U 


194,334,900 


6,627,000 








6,957,000 
{9,565,000 





127,638,275 
67,804,020 
15,000,000 


9,719,000 


2,469,000 
33 490,610 


30,000,000 
2,750,000 
2,291,000 

18,000,000 








Rate and date 
of payment 
last dividend | 


Soom not 
or 


ton 


v 


$ Roe ROR moe 
a a 


meme 


rere 


ly 








Dividend 
period 


Feb. 1, 1904 Q 
Nov. 26, 1906 Q 





Jan, 2, 1907 Q 
Jan 1, 1907 -- 
Jan. 1, 1907 Q 
Sept. 1, 1908} M&S 
Dec. 1, 1905 ée 
Dec. 1,1906] J & D 
Nov. 15,1906] M & N 
Jan. 2,1907) 1) & J 
Jan, 2, 1903 Q 
Aug. 15,1905] |. 
Jan. 1,190 Q 
Q 
Q 
Q 
Q 
Q) 
Q 
Jan. 2.1907) Q 
Jan. 2, 1907 Q 
Q 
Jan. 2, 1907 
Jan. 2, 1907 { Q 
Dec. 1, 1906 Q 
Jan. 15, 1907 Q 
Jan. 2, 1907 Q 
Jan. 15,1907] Q 
Jan. 17,197| Q 
Jan, 15,1907]  G 
Dec. 1, 1906) D&I 
Feb J, 1907 A&E 
Jan. 10,1907) T& I 
Mar. 1, 1907 M&S 
Mar. 1, 1907) M&S 
Jan. 2,1907/ Q 
Nov. tive] G 
June 1,190] @ 
Aug. 15, 1906] P&S A 
Aug. 15,1906} F& A 
Dee. 1, 1906 Q 
Dec. 1, 1906 Q 
Feb. 1,1907) F&A 
Oct. 1, 1906} A& O 
Jan, 15, 1907 Q 
Jan. 2, 1907/ Q 
Nov. 30, 1906 ee 
Oct. 1, 1906 Q 
July 15, 1906) J & J 
Oct. 1, 1906] A& O 
+ apes ng| 4 &O 
sae e ie A&O 
an. 2, 190 = 
Aug, 20,1906) F&A 
Aug. 20,1906] F&A 
Jan. 2, i907] J & J 
Jan. 2, 1907 
Jan. 2, 1907) J & J 
Jan, 2, 1907 Q 
pept. 1,1906] M&S 
Jan. 21, 1907 Q 


Oct. 1, 1906 
Dec. 1, 1900 
April 15, 1902 P 
Feb. 20, 1903} F&A 


Mar. 1, 1904 oo 
Oct. 31, 1906 Q 
Dec. 15, 1906 
Jan. 10, 1507 
Jam. 21, L907 
Mar. 15, 1907 


£ee: & 


7) 
) 
a 
- 
a 
- 
© 
<=) 
= 
a 
ey 


Feb. 1, 1907 
Deo. 15, 1906 
Jan, 28, 1907 


Sept. 7, 1906 
Ocs. 9, 1906 
Nov. 1, 1906 
Oct. 15, 1906 
Dec, 15, 1906 
Dec, 15, 1906 
Mar. 20, 1906 
Sept, 1. 1906 
Jan. 2, 1907 
Jan. 15, 1907 


Feb. 1, 1907 


y 
&) 0: | 666 


b 
fem! : 


£' 66: 


Jan. 15, 1907 
Jan. 14, 1907 
Jan. 14, 1907 
Dec, 26, 1906 
Oct. 15, 1906 
Sept. 1, 1906 


ey 
BeRe 
Pee 


Jan 2, 1907 
July 1, 1899 
Jan. 1, 1907 
Jan. 25,1906) J 
April 1, 1905 
Feb. 1, 1907 


= 
&: gO 
ts 


. 
' 





LOO 
ra 


a 
& 
0 





Jan. 3.1907) J & I 
Dec. 15, 1906 Q 
Dec. 15, 1906' J & D 





Highest 
and 
lowest 
1906 
240 
27%8, 16 
67 40 
118l44) 923% 
344g! 20 
102 90 
35 2042 
8914) 8'% 
4742) 32% 
105 98 'g 
190 170 
441g) 28 
95 90 
8742| 37 
272 215 
11% 773 
10 | 5% 
43 24 
96 3544 
2948! 1633 
53 3) 
7542) 53% 
12044} 108% 
644 334 
29%) 25 
54%) 25 
88!) 60 
10774} 9244 
174 1382 
130 112 
220 200 
107 100 
1544} 934 
53%) 40 
157 12742 
140 1281 
9344) 86 
1445) 130 
109 96 


99'g} 90 
26'g| 1719 
BS1y) 62 
9449] 71 
178 | 10542 
213, 184 
153 | 124 
150 | 189'g 
87 83 
70 40 
707g) 63 
20149] 1553, 
69 69 
497,| 34 


220 202 
2343] 18 
Bitz) 7942 
80 | 70 





218 140 
150 150 
198 168 
202 175 
18'4| 87% 
2% 25 
13% Bar} 
46%) 11% 
3844] 25 
805} 70 
126g) 125 
240 192 
270 =| 225 
1097} 90 
118 110 
100 85 
112 105 
176 17542 
835g) 404g 
11242} 80 
41 292 
73%) 6649 
59 43 
80'4) 17 
100 95 
181%! 1305 
28 184 
85%) 744 
565 | 438 
232 1x9 
51%) 365% 
914g) 83 
24 14 
102 797% 
74%) 5L 
227%) 16 
45 32 
874y| 51% 
50%g) 3848 
83 74% 
76%—| 62'y 
76 68 
94 8U 
199 133 
112%m| 91 
74 74 
3442) 73 
105%4) 102 
184 156 
134g) 114s 
348) | «178 
85 7054 
53 33 ly 
98'2) 79 
135 [134g 
995g) 92 
100 80 
117 116% 
18442! 164 
5544) 335g 
874%) 704% 
2614] lblg 
90 80 
95 48 
60 27 
92 79 
34%) 24 
63%) 48 
76 52 
8444/7 
37* 227 
71 49 
14 8 
45 44 
84's) 54% 
85%) 66 
95 95 








j 
| 





Highest | 
and 
lowest 
1907 
290 290 
16%) 16 
4354, 4219 
12144) 114%, 
253g) 24 
2349) 2ito 
45's] 4245 
10242! 10049 
B24 305, 
247 | 240 
84 8% 
3042! 30 
88 85 
194; 16 
36 35 
74%4| 7244! 
110 109% 
254] 24 
28 28 
934g] 93 
155 1495 
117%} L144y 
19712) 1974» 
10%) 10 
474.) 4534 
13348) 1331, 
18144) 138044 
183 | 133 
98's) 96's 
3642| Bey 
10275) 10034 
29132) 282 
ae 1 
10844} 104%, 
10b42) 99 
13348) L29 a 
122 ILs42 
9433] 93 
20%) 1843 
65 65 
8353) 78 'g 
Ml 110 
1442) 1442 
135 | 135 
49's) 49 
6514) 6ol4 
19544) 18734 
87%) 35 
lul'2| 9949 
56 534g, 
18, | ida 
7i2| 70 
2648) 25 
154%! 14742) 
165'2| 163 
170 | 170 
2 | 25 
534 544 
194g] 17% 
27+y| 26 
69 6742 
205 | 199 
234 226 
927g) 907 
1084g| LO744 
577%] 624 
387,| 3622 
6942) 6739 
53+g| 56 
2! 26 
98 97 '2 
139 13742 
243g) 2214 
db6%4) 825, 
2274] 21924 
427%) 334 
837) 8b 
18 15 
801g) 80 
75 | 7159) 
IVS} 18% 
By 3644 
44 14 421, 
75%) 745, 
67 6542 
96 y 9155 
101'2| 100% 
16L"2) 155% 
12 i 
Ls9%4) 182% 
85 79% 
47 43 
8642) 83 
94) 93 
172 | 169 
37%! 3544 
75'4) 73 
1842) 1742 
8L 80'2 
41 | 38 
80%4| 80 
28%] 28 
51 45/2 
80 | 79% 
30%) 2 
61%) 60 
6924] 64 
684] F844 





NAME OF COMPANY 





Adams Express.............-. Banga 4 
Allis-Chalimers ...... 
Allis-Chalmers pfd... 
Amalgamated Copper .. 
Am. Agricultural Chemical.. 
Am. Agricultural Chemical 

AM Beet Sugar (@). 5. S sso seoee 
Am. Beet Sugar pfd (a)... aA 




































Am. Cotton Oil pfd ............-...- 
Am. District Telegraph (N.Y.) 
Am, Ex propsioi-:.s enews sccones 
Am. Grass Twine (q@) - 
Am. Hide & Leather -. 
Am. Hide & Leather pf - : 
Am. Ice Securities..-.-.. - 
Am. Linseed (aie. fe ant esos 
Am. Linseed DIGKG)\ cceanseeec seme 
Am. Locomotive (a) ...-.......-..-- 
Am. Locomotive pfd (@) .....--.-..-- : 
Am. Malting Tr. ctfs (a) .....---.-- - 
Am. Malting pfd Tr. ctfs (@) .....-- 
Am. Pneumatic Service.....-.-..- : 
Am. Pneumatic Service pfd_..-..- - 
Am. Smelters Securities ptd B- 
Am. Smelting & Retining.-...- 
Am. Smelting & Refining pfd_..--- 
Aim: Suit (a) ae ees 
Am. Snuff pfd (a) 
Aw. Steel Foundries .... 
Am. Steel Foundries pfd 
Am. Sugar Retining (a@)....---.----- 
Am. Sugar Refining pfd(a) 
Am. Telegraph & Cable ....---------- 
Am. Telephone & Telegraph.-.. -... 
Am. Tobacco pfd 
Am. Woolen (@) 2.2... 

Aim. Woolen pfd(q@)..........------- 
Anaconda Copper Mining (a) ....-- 
AnnAtDOr eRe a ee eee 
Ann Arbor pfd 
Associated Merchants’ Ist pfd_...--- 
Atchison, Topeka & Santa Fe ....... 
Atchison, Topeka & Sante Fe pid <- 
Atlantic Coast Line 
Baltimore & Ohio ..... 
Baltimore & Ohio pfd.. 
Beech Creek 










Bethlehem Steel pfd..-... 
Brooklyn Rapid Transit (a). 
Brooklyn Unlon Gass... 2,2.) eee 
Brunswick City Dock & Improvement... 
Buffalo, Rochester & Pittsburgh........ 
Buffalo, Rochester & Pittsburgh pfd.... 
Butfalo & Susquehanna pfd 
Butterick Co.(q@)........... 

Canada Southern...___. 
Canadian Pacific ...._... 
Central Coal & Coxe... 
Central Leather........ 
Central Leather pfd ... 
Chesapeake & Ohio.._. 
Chicago, tes ee & Qu 
Chicago Great Western ..-........... 
Chicago Great Western deb.......... 
Chicago Great Western pfd ‘‘A”___. 
Chicago Great Western pfd ‘‘B"’__.. 
Chicago, Milwaukee & St. Pau) ..... 
Chicago, Milwaukee & St. Paul pfu. 
Chicago, Rock Island & Pacific........_. 
Chicago, St. P., Minneap. & Omalia..... 
Chicago, St. P., Minneap. & Omaha pfd. 
Chicago Terminal Transfer ............ 

Chicago Terminal] Transfer pfd 
Chicago Union Traction. .._--....-.-2.c. 
Chicago Union Traction pfd 
Chicago & Alton............. 
Chicago & Alton pfd_-... iy 
Chicago & East Illinois pfd. 
Chicago & Northwestern 
Chicago & Northwestern pfd 
Cleveland, Cincinnati, Chic. & St. L.... 
Cleveland, Cincinnati, Chic. & St. L. pfd 
Cleveland, Lorain & Wheeling .......... 
Cleveland, Lorain & Wheeling pfd .. 
Cleveland & Pittsburgh. _... x 
Colorado Fuel & [ron.... 

Colorado Fuel & Iron pfd- 
Colorado & Southern ....._.. 
Colorado & Southern 1st pfd_. 
Colorado & Southern 2d pfd.......2.2 2... 
Columbus & Hocking Coal & Iron 
Oonsolidation:Goal.coc. <2) ee ee 
Consolidated Gas_....... 
Corn Products Refining ..... 
Corn Products Refining pfd ._..._.__.... 
Delaware, Lackawanna & Western 
Delaware & Hudson 






























Denver & Rio Grande pfd. 
Des Moines & Fort Dodge 
Detroit United Railway. 
Diamond Match 
Distillers Securities Company (@)....._.. 
Duluth, South Shore & Atlantic(a)..... 
Duluth, South Shore & Atlantic pfa(a). 
Electric Storage Battery................. 
YIOt Se ook ewe ee 
Erie lst pfd.. 
Erie 2d pfd 

Evansville & Terre Haute... 
Evansville & Terre Haute pfd _ 
Federal Mining & Smelting --. 
Federal Mining & Smelting pfi 
Fort Worth & Denver City (a).. 
General Chemical.-.-.......... 

Genera] Chemical pfd ..... 
General Electric .......... 
General Electric rights ..._.. 
Great Northern pfd. ....... .... 
Great Northern tem. ore ctfs (a) 















Havana Blectric pfd....... 
Hocking Valiey.............. 
Hocking Valley pfd.......... 
Homestake Mining .......... 
B..B; Clatlin cece. cee one 








Interborough-Metropolitan. . 
Interborough-Metropolitan p: 
International Paper.... ....... 
International Paper pfd-_.. 
Internationa] Power (a@)...-. 
Internatioua! Steam Pump ... 
Internationa] Steam Pump pfd. 
Towa Contral 2... ceckimcescces 
Iowa Central pfd......... 
Kanawha & Michigan................... ee 
Kansas City, Ft. Scott & Memphis pfd.- 
Kansas City Southern.................... 
Kansas City Southern pfd-.. 
Keokuk & Des Moines .... 
Keokuk & Des Moines pfd 
Knickerbocker Ice....... 

Knickerbocker Ice pfd ..-... 
Daglede Gag .2-.c.:..< ccc. 








Sat., Jan. 


247 -|240 |247 


87%| 8775) 8778 
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96 | 6 | 96 
16075 1€0 28/160 
188%4|187 188 
85 | 8434| 85 
45 | 45 | 45 
94 | 94 | 94 


1705417033 17034 
3642! 3648! 86's 
7444| 7354| 7834 
184.) 18%] 1834 
81 8042) 81 


40%) 40 | 40 

2834) 2835) 283, 
50'2| 50 | 50% 
799| 79%) 7949 
30% | 30%! 30% 
61 61 61 

6542! 6549! 6542 











167%, 


1214 
2544 


2339 
4454 
10232 


8245 
302 
8753 


36 
110 


93's 
155 
117% 


10% 
472 
136 44 
131%4 
133 
98 
8642 
102 te 





288 
10844 
101 
133 
122 
93 4% 


83% 


19442 
37%, 

101 
56 


1754 


152.4 
lo4'a 


"By 

1812 
208 

92% 
10842 





7444) 





105, 
4712 
13444 
131% 
133 
9754 
344Q 
102 
285 


10642 
10044 
1323, 
12bo 
933 
807% 


193% 
3612 
100'2 
5542 


175. 


15144 
‘164 


512 
18'2 


201% 
9234 
10744 


55 
37 
6919 
5712 
2749 
138 ly 
23 'g 
85 
224 
42%, 
8244 
17 





60 





9345 
1537, 
117% 


1055 
472 
134% 
|13135 
133 
9734 
349 
102 
2852 


10742 
101 
1323, 
1215, 
933, 


825, 


/19322 
375, 


101 
56 
175 

1514 

164 
“bla 
1842 


ite 
927 
(10744 


56 7 
378 
692 
| 577% 
27% 
(38 Wy 
2344 
85 


224 
427, 
8232 
18 








Tues., Jan.8 | Wed., Jan. 9 'Thurs., Jan. 10! Fri., Jan, 1 








— > |i Kr 

$/2|/3$|/ 2 

i= =P fc (|= ft ar 
-- |... [290 290 
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a =e 6544 65.4 
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175,| 1749] 17%9|| 17%5| 17% 
Se ek een ces ea 
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2619] 2642] 26'5]| .. ae 











6B, 68. 4ngs! al lesen lies 
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577%] 55 | 5540|| 56%] 65%, 
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27%4| 2772] 27%) 2742) 272 


34) 23 
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1134} 115g) 115,]| 1142) 11 
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8075] 807%) 807%]) .. oa 


283y| 283—] 2645|| .. | -- 
50'2| 5029] 50%)|| .. | -. 


28644 


L074 
I 04g 
131 
121 
94 


19 


5644 
38 1g 
57% 
27+2 


2345 
845 








434 
66 


96 


15820 


B25 

















15444 
1642 


56% 
385% 


273% 
138 ~) 

2334 

86 


221 
83 7g 
19 


43%, 
7553 
(6 
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1589 
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8334 
4648 
85 
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1525, 
11642 


7238 


101-4 
157 
I14y 
[831e 
824y 























97 | 985% 
35 3454 
1134/1014 


151 
11645 
172 
1042 
4642 
13459) 


97 
35 





284 44/282 


106% | 1043, 
101 42/1005, 
13C |12939 
119 tg/ L182 
81 4 
Mm UL 


1914/1873, 


35%, 
10149}101 

5434] F8ly 
174) 17 

54g) 26 
15449 /151 
1639/1638 


25 | 25 
flo] 5g 
{8¥9| 1734 
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2 26 
6712| 6742 
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202 |200 


138 {1374 
2344) 224 
857) 85 

22042 |220 
41 | 38% 
8242] &2 


60 | 80 
=210| 7159 


18%) 18%, 
464] 4644 


4219| 42%4 
75 | 74% 
95%9| 9522 
16045 100% 
158 (15544 
IL 

185 {182% 
814) 79% 
46 | 45 





36%4| 36 
74 | 78 
1749| 174 
81 | 8022 
23 | 28 
50 | 50 
a9 | 99 
6042) 60 


WL 
28344 
1 6% 
10% 
12932 
a9 


803, 
wm 
190 

5 
10L 

535% 

i7 

25% 
15449 
1684) 

25 

5 

184 

26 

672 
20049 


5554 
38 
6849 
57 
2645 
98 
138 
2234 
85's 


220 
3944 
82 
80 
72 
1844 
3644 
4244 
74% 


10042 
156% 
uu 
183 9 

Lg 


Shares 
sold this ~ 
week 





1,500 
148,650 
2417 
"100 


2,000 
4,100 


a 


BRADSTREET’S, SATURDAY 





, JANUARY 12, 1907 





a Unlisted. 


b 1% extra. 





Stock 
out- 
standing 





$11,840,000 i 
11,840,000 
49,466,500 

"000,000 
60,000,000 
,000,000 
€0,000,000 


15,000,000 
10,000,000 
29,236,000 
24,804,500 


17,212,500 
64,469,200 
22,991,100 
29,733,800 
17.193, 400 
155,000,000 


15,000,000 
7,000,000 
1,525,000 


13,500,000 
13,500,000 
70,000,000 
28,000,000 { 
42,000,000 


62,882,300 
62,282,300 





Bonds 
out- 
standing 


$10,875,000 
118,432,000 

421418,702 
127,739,500 


40,668,000 
127,316,662 
25,275,000 
50,255,000 


19,565,000 


76,300,300 


85,012,000 
29,077,000 
16,019,000 


1,086,469 





230,414,845 
19,425,000 


11,800,000 


22,000,000 
20,047,000 
22/000,000 
12,000,000 

1,250,000 





71,276,500 


6,822,000 
186,345,812 


5,000,000 


35,096,000 
13,985, 100 


54,292,000 


62,036,000 


23,612,000 
5,931,000 
2,500,000 





71,334,000 


2,000,000 
9,354,000 


11,740,000 
4,000,000 
1,200,000 

62,702,000 


46,586,750 
4,000,000 
39,200,500 


155,062,600 


14,655,000 


54,495,584 
40,000,000 

42895,000 
10,866,000 


15,500,000 
16,566,000 


3,000,000 


100,569,000 
2,240,000 
15,750,000 
1,191,000 


3,000,000 


571,791,341 


6,000,000 
6,409,000 
109,948,000 


27,127,000 








Rate and date 
of payment 
last dividend 





2 Jan. 15, 1907 
6 Jan, 29, 1907 
1 Nov. 2, 1896 
3 Feb. 11, 1907 


3 Jan. 29, 1907 
2 Oct. 15, 1906 
3’ Oct. 15, 1906 
242 Jan. 15, 1904 
2% Jan. 15, 1907 
2 Nov. 10, 1906 
243 Jan. 21,1907 
344 July 2, 1906 
3 Feb. 1, 1907 
i Jan. 15, 1907 
1% Nov, 30, 1906 
Ig July 1, 1905 
1% Jan. 1, 1907 
1 Jan 1, 1907 
134 Dec. 15, 1906 
1 Aug. 10, 1906 
2 Nov. 1, 1906 
2 Feb. 1, 1907 


144 Oct, 15, 1906 
2 Jan, 22, 1907 
42 Jan. 15, 1907 


ror woo 
2 
5 
_ 
oy 
2 
Ss 
a 


ims 
— de bobo bo Tho bo 


nd 
Z 
°c 
ai 
tet 
a 
co 
S 
oa 


306, Dee 20, 1902 
Af Feb. 1, 1907 
4y Feb. 1, 1907 
tg Feb. 1, 1907 
1g Dec. 1, 1899 
ly Nov. 30, 1906 
44 Nov, 26, 1906 


2 Feb. 15, 1907 
2a Jan. 15, 1907 


133. April 25, 1905 
1% Oct. 1, 1906 
1 Aug. 30, 1904 
1% Nov. 28, 1906 
2 Nov. 15, 190 


ty June 1, 1903 
2 Jan. 1, 1907 
2 Oct, 20, 1906 
1%, Dec, 20, 1906 
2 Feb. 1, 1907 
2 Sept. 10, 1906 
2 Nov. 10, 1906 
4 Jan. 2, 1907 


1%, Dec. 15, 1906 


5 Dec, 31, 1906 
1 Jan, 2, 1907 
1 Dec. 1, 1905 





244 Oct. 1, 1906 
1%, Jan. 2, 1907 
2 Oct. 1, 1906 
8'o Jan. 14, 1907 


242 Oct. 17,1906 
2 Oct. 1, 1906 


l‘2 Jan. 31,1907 


1. Nov. 1, 1906 





5, 1906 
2) 1907 





i Jan. 15,1907 
5 Oct. 1, 1906 
2 Oct. 1, 1906 
134 Jam, 15, 1907 


‘21g Jan. 2, 1907 
1 Mar. 1, 1907 
1% Mar. 1, 1907 
2 Nov. 15, 1906 


Ig Jan. 2, 1907 


44 Jan. 19, 1907 


144 Jan. 15, 1907 
2% Jan. 10, 1907 
2 Jan. 10, 1907 
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Highest 
and 
lowest 


1906 


447%] 27% 
9232] 75 
800 
8134} 6144 
156 '2| 13644 
F 


15%4| 5 
162 140 
1985g| 191 

7578| 65 
127 103 

2919] 18%, 

140 
164 134 
183%4) 16329 

84144] 5842 
10144] 90 

43%) 29 

76 644 
106%4| 8519 
189%3| 188 42 
14942| 133 

7912) 62 
119 | 113% 

1844; 12 

88'2| 82 

95%5| 66 
1064} 10024 

5994] 36 

30 1844 
2397g\ 204 

3675] 327% 

83 8044 
163%] 133 
15644) 126 

7342| 59 
1207] 111 

92 80 

5U}2) 3342 

85%4| 7849 


5714) 43% 
156 | 124 

9755] 84 

96 | 90 
107 | 87 


Bly] 2 
140 | 1035, 
106 103 
135 10542 


103%4| 83 
462) 33 
55 55 
87 754g 

109 100 
Isle) 1344 
622} 50 

182 173 
6453) 43 

105 95 

270 | 180 

3 lls 

6 27 
98 92 
62%3) 44 b 

107 9754 

164 | 112 
96 89 

102 90 














Highest 
and 
lowest 
1907 
6742] 65 
14545] 142 
5 5 
143%4| 142 
27%—| 264 
140s} 131 
168 160 
5812) 67 
89 88 
A185) 39 4y 
7234) 71 
9234) 8754 
147 | 143 
84 7 
11638) 11614 
15%) 1448 
85 812 
7644) 72 
103 10242 
5958) 57} 
220 | 219% 
1412) 137 
184%) 131 
6342) 58 
91%) £9 
42 42 
isd | 189 
48%} 45 
11342! 11234 
924] 9019 
9043) 89 
89%! 8742 
189'2| 158% 
83g) 434 
12446] 123 
1212] 1242 
4l'2| 387% 
141%) 13514 
985) 9542 
105%2| 10522 
16%4| 15% 
605) 57's 
67 | 52% 
9974) 98lo 
18148} 17822 
L 7g 
S742 52le 
99 98 
13948} 131% 
92 9044 
94 94 
4144] 39% 
100 97 
80's] 284 
6142) 62 
70 | 68 
A8%s) 44% 
263] 24 
60 5845 
7754{ 74 
9434 gia 
118 11654 
34 81g 
9443] OL 
162 160 
83 33 
3748) 34% 
123 | 128 
29 28 Jg 
3344) 33 
5343! 52 
109 | Lu2'e 
all |e 
61 60 
183 17744 
94 92%) 
62 6144 
7148) 70% 
49'2| 4534 
8842) 834g 
117 LL24g 
ey | nae 
90'2) 84 
29'u| 274 
68 65 
52 50 
109%} 107 
7848 7734 
50%] 475, 
10734} 1049, 
3935, 3634 
108 106 '4 
85'2| 77 
8 8 
iG) 18 
3312) 36 
302] 30 
8i'o] 83 
154 160 
ibs.) id 
3734| 34 
zi 194y 
254g] 25 
5g 4949 











£14% extra. 


2 5% extra. 


{| Also 12'0% stock dividend. 


Transactions on the New York Stock Exchange for the Week ending January 11. 


c Ex rights Wednesday onward. * Payable in scrip. t Also 2% defd. 





NAME OF COMPANY 





Lake Erie & Western -......... Pocacdeacs 
Lake Erie & Western pfd 
DPE OIRHOLO see soce- 225 ses. ce 
Ong IStENG 2 coens cokes sackcanes 
Louisville & Nashville .......-- 
Manhattan Beach -..._. 
Manhattan Railway- 
Maryland Coal pfd........ 
Mergenthaler Linotype ......--- 
Metropol. Sec’s Sub. Rects (a) Tr. rects 
Metropolitan Street Ry (a) 
Mexican Central............ 
Michigan Central...........-. 
Minneapolis, St. Paul & Sault Ste. 
Minneap.,St.Paul& Sault Ste. Marie pfd 
Minneapolis & St. Louis ............-.-.- 
Minneapolis & St. L. pfd5 p. c. non-cum. 
Missouri, Kansas & Texas..........----- 
Missouri, Kansas & Texas pfd 
Missouri Pacific .¢.............. 
MGITINGS aaa. foie otec ase cnae ce a~ ean ace 
Nashville, Chattanooga & St. Louis-..-- 
National Biscuit (a) 
National] Biscuit pfd (a) .............----- 
National Enameling & Stamping Co-.-.. 
National Enameling & Stpg.-Co. pfd_.-. 
National Lead (a) ......... 
Nationa! Lead pfd (a) 
Nationa] R. R. of Mexico pfd.......----. 
National R. R. of Mexico da Pt ee ie 
New Central Coal........ Seescseatdesdee=- 
New Jersey Central .:.......-........--.- 
New Orleans Railway & Light ...... 
New Orleans Railway & Light pfd-.. 
New York Air Brake (qa) ............----- 
New York Central & Hudson Piver.... 
New York, Chicago & St. Louis ~.....---.. 
Now York, Chicago & St. Louis 1st p.a. 
New York, Chicago & St. Louis 2d prd.. 
New York Dock 

New York Dock pfd_.... 
New York, Lackawanna as 
New York, New Haven & Hartford .... 
New York, Ontario & Western 
Now Work & Harlem=--......:-.....-<a<5 
New York & New Jersey Telephone (a) 
Wozrtole & i Westerticcs so... --<csssqss<e5< 
Norfolk & Western pfd 
North American ........ 
Northern Central.-.... 
Northern Pacilic¢(c)... 




















Ontario Mining sooo. cece e coon saw eiavees 
PRC OG OOESI. seacescedaseee ae sedes sa = 
Pacitic Coast lst pfd................. 
Pacific Coast 2d pfd .-. 
Pacific Mail ........... E 
Pennsylvania R.R: 2... .-s-scceccusece < 
People’s Gas Light & Coke (Chicago)... 
Peoria Ge: Mashern ss22st sin - coos ccsecescess 
Peie Marquette....-. 
Pere Marquette pfd-... =a 
Philadelphia Rapid Transit 
Pittsburgh, Cincinnati, Chicago & St. L- 
Pittsburgh, Cincimuati, Chic. & St. L. pid 
Pittsburgh: Oval 22sec sce ecco oae ca cease 
Pittsburgh: Coal pid . 2-2. 2.2. tse 
Pittsburgh, Fort Wayne & Chicago... 
Pressed Steel Car...........--....... 
Pressed Steel Car pfd.........2.2.. 
Pullman 
Quicksilver... 
Quicksilver pfd ..... 
Railroad Securities * 
Railway Steel Spring (a) 
Railway Steel Spring ptd (a@)...... 
Hoadin titeascsesesencrates cuseoccne 
Reading Tat pid. ne... ccacees 
Reading: 2d) pies sess. o. pene ese 
Rensselaer & Saratuga............ 
Republic Iron & Steel............. 
Republic Iron é& Steel pfd......... 
ROG Na Rinnd ec eee seo sca- yes ne 
Rock Island pfa -- 
Rome, Watertown & Ogdensburg... 
Rubber Goods Mig pfu (@).-......... 
PPOTIAD APIO. ssevcine nse cenes sseede = 
St. Joseph & Grand Island.......... 
St. Joseph & Grand Island 1st ptd . 
St. Joseph & Grand Island 2d pfd.. 
St. Lawrence & Adirondack ........ 
St. Louis & San Francisco lst pfd_. : 
St. Louis & San Francisco 2d pfd _...... 
St.L. & 8. F., C. & E. Il. new stock ctfs 
St. Louis Southwestern .................. 
St. Louis Southwestérn pfd....... 
Sloss-Sheftield Steel & Lron..... 
Sloss-Sheftield Steel & [rou pid. 
BOUUIOTIE PAOULGIc-- se. sacssc-seeee 
Southern PacwiG pid <.. 22.22 5.655 S 
Southern Ry Vtg. Tr. cits Hxtenued.... 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Bailway Mob. & Otiio Tr. ctfs-. 




























Tennessee C., I. & R. R.------.... nee 
Texas Pacific Land Trust......... 
Texas d& Pacihe.-c.2.-- Soca as 
hina AVOUUes.sesncseenesa-ecaces 
Toledo, Peoria & Western -....... 
Toledo Railway & Light-... 
Toledo, St. Louis & Western...... 
Toledo, St. Louis & Western pfd - 
Twiu City Rapid Transit.........- 
Twin City Rapid Transit pra ..... 
Union Bag & Paper (@).-.---------- 
Uniou Bag & Paper pfd(q@) -.-.-... 
Unton Pacife . 1.2.55. 2-55 --250. seen 
Union Pacitie pfd. 
Wnited Exvalt COc.-...cesceeees~e = 
United Railways Investment..... 
United Railways Investment pfd 
United States Cast Tron Pipe (a)... 
United States Cast [rou Pipe ptd (@).... 
United States Express ...-......... 
United States Leather (q@) -. 
United States Leather pfd (@) ..... 
United States Realty & Imp. Co........ 
United States Reduction & Refining (a) 
United States Reduction & Ref. pfd (a). 
United States Rubber.-.-....--....-.-... 
United States Rubber lst pfda -. 
United States Rubber 2d pfd -.-. 
United States Steel............-. 
United States Steel pfd..-..--: 
Virginia-Carolina Chemical..... 
Virginia-Carolina Chemical pfd-. 
Virginia Iron, Coal & Coke..... 
Vulcan Detinning (@) ----- 
Vulcan Detinning pfd (a) 
Wabash......----.------ 
Wabash pfd .....-.....----------- 
Wells-Fargo Express...-.------- 
Western Maryland .-----.-------- 
Western Union Telegraph .-.... 
Westinghouse Electric & Mfg 
Westinghouse Electric & Mfg 
Wheeling & Lake Erie S 
Wheeling & Lake Erie 1st pfd.. 
Wheeling & Lake Erie 2d pfd--. 
Wisconsin Central 
Wisconsin Central pfd.... 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 


There are some cross currents in trade which 
prevent generalization, but, as a whole, the situa- 
tion loses little by comparison with preceding 
Weather 


conditions have been hardly seasonable—in some 


years at this early stage of the season. 


sections severe rainstorms have checked opera- 
tions—but the resemblance to last year in the 
effect of mild weather on retail trade in winter 
goods and upon building activity is marked. The 
need of seasonable weather is noted throughout 
the country. In wholesale and jobbing trade 
spring season activity is not marked as yet, butit is 
to be noted that a number of lines of cotton goods 
have been advanced, that eastern shoe manu- 
facturing centers are filled with buyers looking 
around, and that shipments of goods on orders 
are being called for. The western centers also 
report rather more buying from country mer- 
chants and some liberal purchases of agricultural 
implements. In industrial lines previous activity 
continues without changes. Some few lines of 
iron and steel, notably structural shapes and 
cast-iron pipe, are in less aclive request, but 
other finished lines are active, and the market 
as a whole is strong, with leading authorities 
making optimistic predictions as to the coming 
year’s trade. Some shading of prices on far-off 
deliveries is shown. The open winter allows 
of great activity in building, but there is not 
the unanimity as to the predictions of record- 
The 


car-shortage question is still acute, though mild 


breaking construction noted a year ago. 


weather helps the railroads. Special complaint 


of trouble from this source comes from the 
northwest, where the fuel and grain movement is 
checked; from the Pacific coast, where the sup- 
ply of fuel is scanty; from Oklahoma, where 
building in the new cities and towns is affected 
by inability to get material; from the iron and 
steel centers, where mill operations are ham- 
pered by slow arrival of supplies, and from 
the cotton and lumber producing sections, 
which complain of the car shortage affecting 
shipments. The money situation is easier in a 
few centers, notably the southwest, where the 
banks are reported well supplied with money, 
but collections in the northwest are affected by 
backward grain movement, another example of 
the cross currents affecting past trade settlements. 
As a whole, the market is firm and higher than 
a year ago at this time. 

Summed up, the situation is that retail trade is 
backward, that some few lines of wholesale trade 
seem to be taking a breathing spell, but that the 
heavily-sold-ahead condition in most lines guar- 
antees a future large turnover. Relatively the 
best reports come from the southwestern states ; 
the northwestern reports are rather irregular, 
but the only really poor reports as to trade 
and collections come from the south Atlantic 
states, where crop returns were below early 
anticipations. 

Reports from the winter-wheat/crop are not 
uniform. A cool wave following heavy rains 
and rank growth in portions of the west has led 
to some fears of damage and slight hardening of 
prices, but Texas and Oklahoma send excellent 
advices, and California reports that heavy rains, 
while discomforting to traders, have helped crops. 

The winter pilgrimage of shoe buyers to Bos- 
ton fills the manufacturers’ offices, but business 
Ship- 
ments for the first week are 5 per cent. below 
1906, 


so far placed does not equal last year. 


Leather moves freely on past orders. 
Patent and enameled leather manufacturers re- 
port the weather retarding manufacture and 
shipment. Supplies of these and of finished split 


leathers are very scarce. 




















The situation in raw and manufactured textiles 
is a very strong one. Relatively best reports as 
to current trade come from the dry-goods lines. 
Heavy clothing feels the dulling effect of mild 
weather. Some leading prints and ginghams 
have been further advanced this week, and cotton 
yarns are active and in insufficient supply. 
Dress goods are in good shape, and fancy woolens 
Wool 


markets are very firm, in sympathy with foreign 


are selling better than for some years. 


markets, though transactions are not heavy. 
Less contracting by eastern dealers in the west 
is noted, owing to the high prices ruling near 
points of production. 

Sugar is without much change, except that one 
refinery has cut prices of refined one-eighth cent. 
Probabilities seem to favor lower prices by other 
refiners, but the strike of drivers has been a 
steadying feature. Coffee has eased slightly, 
futures being 25 to 35 points lower on large 
movement. The world’s visible supply on 
January I was 14,377,932 bags, against 13,808, - 
836 bags on December 1, and 12,647,595 bags 
The stock of all kinds in 


the United States on January 1 was 3,828,879 


on January I, 1906. 


bags, against 3,422,385 bags December 1, and 
4,397,556 bags on January I, 1906. 

American wheat stocks gained 4,548,c00 
bushels, while European stocks decreased 
2,500,000 bushels in December, the net result 
being a gain of 2,000,009 bushels for the month 
in the entire world’s supply, as against a gain of 
7,700,000 bushels a year ago. The total supply 
on January I, 1907, was 170,400,000 bushels, 
a gain of 10,500,000 bushels over a year ago, and 
of 20,000,000 bushels over January I, 1905. 
Lighter offerings, fears of cold-weather damage 
to winter wheat, and good export demand were 
strengthening features in the premier cereal this 
week, but price. changes were slight here, 
though advances of 2 cents were noted at Minne- 
apolis, and Chicago showed a fraction of 1 cent 
advance. Corn also showed more strength but 
less than I cent advance on better cash demand 
and light movement. Provisions showed a 


downward tendency, pork losing 25 cents a 


‘barrel. 


The market for Kentucky whiskey is very 
strong, aged goods being in active inquiry. A 
feature of the trade is the scarcity of barrels, 
which is so marked that some distillers are hard 
As high as $4 each 
is paid in that state for the wooden receptacles. 


put to deliver goods. 


Cotton has been irregularly strong throughout 
most of the week, good demand for actual cotton 
early offsetting heavy crop movement and 
advancing prices 15 to 20 points on futures and 
15 points on spots. The ginning report showing 
11,750,000 bales ginned to January I, as against 
9,725,000 bales a year ago, was also regarded as 
in a measure bullish, being construed as pointing 
to 12,500,000 to 13,000,000 bales. 


week, however, the large movement caused ir- 


Later in the 


regularity, the market closing 10 points up on 
spots and futures on Friday. 

Easier conditions have developed in some 
branches of the iron and steel industry. Thus, 
western structural-material plants, the capacities 
of which have been greatly increased, are not so 
rushed with ordes, and one leading interest now 
operates its mills every other week on billets. 
Bar iron is lower, the movement being similar 
to that displayed at about this time last year. 
Open-hearth billets have declined at Philadelphia. 
Scrap material is weaker at many centers, and 
some cities appear indisposed to cover their 
requirements for cast-iron pipe, owing to high 
prices. Moreover, concessions are said to have 
been made in the east on foundry and basic pig 
iron for last-half delivery. On the other hand, 
spot pig iron is very scarce, western furnaces 
have sold upward of 65 per cent. of their 
product, and a heavy buying movement has devel- 


| oped at Pittsburgh, the grades ordered being Bes- 








semer, basic and foundry irons for last-half 


delivery. Pig-iron production in December 
amounted to about 2,230,000 tons, thus estab- 
lishing a new record, and indicating a production 
of 25,350,000 tons for 1906, also a new high record. 
Eastern plate makers have advanced prices $2a 
New business in structural material for 
Steel 


bars are firm ona fair demand, while sheets are 


ton. 
railway bridge work is of fair volume. 


strong. Steel rails are in light demand, though 
trolley roads continue good purchasers of light 
sections. Coke is firm and the supply scarce, 
owing to car shortages.- Copper is higher, as 
high as 25 cents per pound having been paid fora 
carload lot of lake copper for prompt. shipment. 
For future delivery prices range from 2414 to 25 
cents. Tin is lower, and spelter and lead are 
higher. 

The New York stock market is dull after a 
sharp decline, due to the unexpected news of 
a hew large. stock and bond issue by the 
Pennsylvania Railroad Company. The remark- 
able revelations regarding Union Pacific’s stock 
interests in other systems, and the possibility of 
adyerse action by the government based thereon, 
also tended to restrict speculative activity, though 
the market apparently had support at the con- 
cessions and displayed a rather good under- 
still dull 
Foreign exchange is weak, demand sterling 
being 4.84.50. 

Bank clearings for the week ending with 
January 10 aggregate $3,474,625,215, 9.5 per 
cent. over last week, but 9 per cent. below the 


tone. Bonds are and neglected. 


same week last year. 
City, the total is $1,229, 715,388, 9.6 per cent. in 
excess of last week and 5 per cent. over last 


Excluding New York 


year. At this time last year transactions on the 
New York Stock Exchange were very heavy, 
hence weekly bank clearings were of record 
proportions. 

Business failures for the week ending Janu- 
ary 10 number 283, against 185 last week, 286 in 
the like week of 1906, 295 in 1905, 315 in 1904 
and 234 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week end- 
ing January 10 aggregated 4,073,110 bush- 
els, 4,255,270 bushels 
4,768,772 bushels this week last year, 700,950 
bushels in 1905 and 3,567,710 bushels in 1902. 
For the past twenty-eight weeks of the fiscal 


against last week, 


year the exports are 101,996,614 bushels, against 
73.788, 792 bushels in 1905-06, 36,876,224 bush- 
1904-05 and 154,577,484 bushels in 
1go1-02. Corn exports for the week 
1,296,187 bushels, against 1,974,599 bushels 
last week, 5,342,569 bushels a year ago and 


els in 


are 


2,932,014 bushels in 1905. 
to date the exports are 27,100,275 bushels, 
against 48,560,850 bushels in 1905-06 and 
21,618,880 bushels in 1904-05. 

IN CANADA. 


For the fiscal year 


Following the holidays, trade in Canada is 
quiet, this being somewhat accentuated in retail 
lines by the recent mild weather. Spring ship- 
ments from eastern points have already begun. 
Collections as a whole are good, following the 
holidays. Montreal 
reports high prices for butter may cause reship- 
butter. 


Toronto reports spring orders for dry goods 


Country trade is quiet. 


ments from England of Canadian 
being received and a heavy business in prospect. 
Unseasonable weather affects retail trade but 
allows of activity in building. Winnipeg reports 
retail stocks of winter goods as moving well, but 
there is complaint as to collections dragging. In 
British Columbia the lumber business shows 
great activity. Failures for the week number 
24, as against 16 last week and 46 in this week a 
year ago. Clearings for the week aggregate 
$87,102,540, a gain of 4.2 per cent. over last 
week and of 7.6 per cent. over this week a 


year ago. 








TRADE REPORTS. - 


At New York business in dry goods and clothing 
is very satisfactory, considering the season. Spring 
business with some houses is over, and they are 
already preparing for fall trade. There have been 
some large sales of cotton and dress goods from 
stock, and orders for future delivery of gray cotton 
goods have been placed at strong and steady 
prices. Silk is in a_ healthier condition, and 
worsteds are in fairly good demand. Retail trade is 
comparatively quiet. In millinery artificial feathers 
and flowers still sell well; women's hats are in good 
demand and an active spring trade is promised. 
A considerable stock of furs has been carried 
over by manufacturers, who are offering at reduced 
prices to clear. Manufacturers of shirts and over- 
alls are active, and commission houses are sold up 
on knit goods and cannot take further orders for 
either spring or summer deliveries. Business in 
wholesale notions is normal. Wholesale grocers 
report trade satisfactory and collections good, but 
retail is less active. In the tobacco trade collec- 
tions are good, but cigar manufacturers find them 
somewhat slow. Poultry is weak. Eggs are 
off 1 cent. The car shortage has diminished and 
receipts of live stock and dressed meats have been 
heavy, despite which prices are well maintained. 
The bicycle business is active and the number of 
automobiles registered in this state during 1906 
shows an increase of 3,128 over the previous 
year. Conditions in the metal-goods trade were 
never better, and manufacturers of hardware, tin 
and enameled ware find it difficult to keep up with 
orders. The increase of 10 per cent. in the price 
of glass has not curtailed business. Copper, the 
consumption of which is heavy, is quoted at 25 cents. 
Pig iron and scrap material are in good request 
and machinery dealers have never been so busy. 
The boot and shoe trade is quiet because of 
weather conditions. Prices in the hide and leather 
market are firm. In jewelry business is satis- 
factory, though there is less demand for diamonds. 
In the furniture trade medium-priced goods are 
free sellers and conditions generally are satis- 


factory. Wholesale paper shows a slight re- 
action. Real estate is active. The number 
of plans for new buildings filed shows a 


return of confidence among speculators, but 
more conservative operators are not taking on any 
new work. There is continued activity in general 
construction lines and iron and steel in struetural 
form are in strong demand. The volume of busi- 
ness in lumber and building materials shows some 
falling off, but the trade as a whole regard the 
situation as satisfactory, complaint, however, still 
being made of car shortage. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
January 11: 

Boston.—Jobbers of dry goods are doing a 
good business for the season. Retailers generally 
are conducting regular January clearance sales, 
and some are announcing early openings of spring 
goods, Preparations are being made for an early 
spring trade. Cotton goods are still advancing in 
price. Announcement is made this week of an 
increase of % cent on staple prints. Ginghams 
and denims are also stronger. Wash fabrics are 
scarce and mills are sold up far ahead. In dress 
fabrics, panamas, voils and fancy worsteds are 
most popular and are in very good demand. 
Cutters-up for retail trade have spring samples 
out and are soliciting first orders. Men’s-wear 
woolens of fine finish are in better demand 
than for the past two years, although worsteds still 
retain their general popularity. Jobbers of men’s 
furnishing goods report business as active and of 
good volume. ‘The annual winter pilgrimage of 
jobbers fills the shoe manufacturers’ offices, but 
business placed is not yet up to the same period 
of last year. Business in chemicals is reported as 
good for January. Prices generally continue on a 
high level. Denatured alcohol is quoted at 42 cents 
per gallon, while grain alcohol is unchanged. 
Drugs are quiet, with gum camphor firm, latest 
quotation being $1.17% per pound. Quinine is 


moving fairly well in jobbing quantities. The 
demand for dyestuffs and tanning materials 
is confined to near requirements. Aniline 


colors are lower, owing to strong competition. 
Trade in northern and eastern lumber con- 
tinues quiet, with prospect of firm prices for 
some time tocome. Weather conditions are favor- 
able for lumbering operations, but scarcity of labor 
retards the work. In southern and western lumber 
there appears to be slowness, prices remaining 
about the same. Pig iron is not so active, and in 
the steel market deliveries are backward. Copper 


sl i a i 
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and metals continue very active, prices being high. 
In paints and oils prices continue firm on a quiet 
market. Grocery jobbers express satisfaction with 
last year’s results. 

PROVIDENCE. — General business is good. 
Jobbers in dry and fancy goods report an excellent 
volume of trade. Prices are high and there are 
excellent prospects for a good spring trade. 
Cotton goods continue in good demand. Collec- 
tions in the jewelry line are coming in fairly well. 

PORTLAND, Me.—Dullness in retail trade con- 
tinues, particularly in dry goods, clothing and 
shoes. Travelers, however, are s‘arting out for 
spring orders, which are coming in with more than 
usual freedom. Factories continue busy. 

PHILADELPHIA.—Wool continues fairly active, 
with prices well sustained. Textile manufacturers 
as a rule appear to have about all the business 
they can take care of, and the demand for cotton 
yarns continues unabated, notwithstanding the 
high prices. Flour is weak and unsatisfactory, 
the demand being very moderate. Chemicals and 
dyestuffs ru!e firm and business is a little more 
active, especially for heavy goods. Drugs are in 
good demand and the market rules strong and 
active. Paints and glass are moving in moderate 
volume and the market rules strong, glass having 
been advanced. Lumbermen still complain of a 
scarcity of cars, which is retarding busffess some- 
what, otherwise the market fs in a very satisfactory 
condition, both as regards demand and _ prices. 
Hides and skins continue firm and fairly active at 
good prices, Leather continues firm at further 
advances in prices. Wholesale and retail shoe 
dealers report good business, with prices high. 
The rubber trade is not so brisk, owing to weather 
conditions. Factories are now busy on spring 
orders. Tobacco sales are fair, although efforts 
have not yet been put forth. Salesmen now on 
the road have secured some business. Prices are 
high and desirable stocks scarce. Liquor sales 
have been larger than usual, apparently for medici- 
nal purposes, The market issteady. The manner 
in which business of the new year has opened 
presages a continuance of activity in iron for Some 
months to come, early deliveries being as urgent 
as ever. Prices are strong, in some cases higher, 
and orders are being placed well into the last half 
of the year. The open weather has been favorable 
for coal transportation, but a shortage of cars 
causes more or less interruption to an otherwise 
good business. 

PITTSBURGH.—There was more activity in the 
pig-iron market during the week than for some 
weeks past, and sales of Bessemer and basic aggre- 
gating 20,coo tons for second, third and fourth quar- 
ters were reported. The second-quarter iron, of 
which there appears to be a small quantity avail- 
able, was sold at $22.50 for Bessemer and $22 for 
basic at the valley furnaces, and the same prices 
prevailed for third and fourth quarter delivery. 
There is now a very general inquiry for iron, and 
the prices named seem to be pretty well established 
between buyer and seller. Inquiry for finished 
material has slackened to some extent, but specifi- 
cations on contracts already booked are being re- 
ceived in such quantity as to equal the productive 
capacity of the mills. ‘here is a continued heavy 
movement of coke, and but little complaint is heard 
as to transportation facilities. Practically the whole 
production of standard Connellsville coke for the 
year has been absorbed, but the lower grades are 
still available. Prices are well sustained, with no 
signs of a break, Nominal quotations for pig iron 
at the furnaces, for spot delivery, are as follows: 
Standard Bessemer, $23 to $24; chilled basic, 
$23 to $24; No. 2 foundry, $25 to $26, and gray 
forge, $22. Standard Connellsville furnace coke is 
quoted at $3.50 and foundry coke at $4 to $4.50, 


at the ovens. 


BUFFALO.—Unseasonable weather has had a 
depressing effect on retail trade. Sales fell below 
the average for the corresponding period of former 
years. Merchants, however, have their stocks 
pretty well reduced, and general conditions point 
to continued prosperity. 

BALTIMORE.—City retail business has been only 
fair, owing to continued unseasonable weather, 
and retail clothiers are much disappointed. ‘The 
labor problem is becoming more acute, and new 
manufacturers in various lines are meeting with 
difficulty in getting out their goods. Wholesale 
grocers report a good week's business, with fair 
collections. In wholesale liquors the usual after- 
holiday quiet is experienced, with collections 
fair. Clothing manufacturers are busily engaged 
manufacturing for spring delivery. Conditions in 
this line have improved, and cancellations are 
restricted to certain lines. In dry goods and 


— 


notions a few mail orders are being received, 
salesmen not having got started. The drug trade 
reports active sales and fair collections. The 
lumber market is largely overstocked because the 
mills rushed their output to market during the 
open weather, anticipating a freeze-up or unseason- 
able weather later on. Sales to the yards are 
small. Crockery and glassware are quiet, usual 
between-season conditions existing, and collections 
are slow. Boots and shoes are fairly active, values 
firm and collections fair. Statistics show a record- 
breaking export business in coal to foreign coun- 
tries from Baltimore during 1906. The grain 
business, which has been quiet for some months, 
is beginning to look up. Local banks report a 
continued strong demand for money, both at home 
and from out of town. 

CINCINNATI.—Business in merchandise has im- 
proved, owing to more seasonable weather. Re- 
tail trade is fairly active. Groceries are in good 
demand. Provisions are stronger, with a fair 
general movement. In most manufacturing lines 
business is good. Collections are good. 

CLEVELAND.—The jobbing trade is compara- 
tively quiet, but the outlook for spring continues 
favorable. Manufacturing establishments are busy. 

CHICAGO.—While trade conditions are, in the 
main, most excellent, there are a few features in 
the iron and steel trade that attract attention and 
create comment. Reduced demand for structural 
material is causing the Illinois Steel Company 
to operate its mills one week on structural shapes 
and the next on billets. This stands out more 
conspicuously from the fact that capacity has been 
largely increased within a year. For all other 
finished products of iron and steel there is a good 
demand, except for cast-iron pipe, which is slow, as 
municipalities are holding off from buying owing 
to high prices, but Minneapolis bought 2,000 tons 
this week. Bar iron is weakening in price as it 
did a year ago, but steel bars are held firmly. 
Specifications in most lines are coming in faster 
than'the mills are able to turn out the stock, but 
a shortage of cars is hampering operations by the 
mills, as their shipping facilities are overcrowded. 
Light rails are selling freely, with mills sold ahead. 
Pig iron is active. Local merchant furnaces have 
sold two-thirds of their output for the year, about all 
the first half being booked at full prices. Pipe mills 
are crowded with orders. Ideal traffic weather has 
enabled eastern railroads to move good supplies of 
coke to the west, but a heavy consumption pre- 
vents accumulations. Coalis scarce in parts of the 
west, and severe weather has caused much suffer- 
ing. With jobbers of dry goods, clothing and 
shoes there is an active trade, not only in filling 
small orders to reassort stock, but in the way of 
new business. Shipments of goods to the south 
and southwest are heavy. Groceries are being 
consumed in large quantities. Eggs and potatoes 
are higher, but butter is easy, while poultry is 
lower. Hogs are quoted at $6.60, the highest 
price in six months. Good cattle bring more 
money, but sheep and lambs are easier. Receipts 
of all live stock have increased. Money is easier, 
demand has declined, and currency ‘is returning 
from the interior more freely. Collections gener- 
ally are good, although in sections where business 
has been poor, slowness is reported. 

DETROIT.—Retail business is rather quiet, as 
usual at this time, and warm weather has retarded 
sales of woolens and winter fabrics. Dealers all 
appear to be well stocked. Wholesalers report 
good orders for spring goods and prospects bright. 
Hardware and lumber are quite active. Building 
operations continue very active, and demand for 
labor is good. Collections, on the whole, are 
classed from fair to good. 

LOUISVILLE.—Business in all jobbing lines is 
quiet. In retail trade clearance sales are the 
feature. Warm weather has hurt some of these 
cut-price sales, but the volume is still reported to 
be large. Fine Kentucky whiskey is in large 
demand, and the older ages of bonded goods are 
increasing in price. Distillers who have not con- 
tracted for cooperage are in a desperate plight, as 
whiskey barrels are very scarce and the price very 
high. Four dollars each has been refused by the 
leadmg cooperage manufacturers. Money is re- 
ported scarce, though all the banks’ statements of 
December 31 show large cash balances. Collec- 
tions are fair. 

St. Louts.—The good feeling with which the 
year started still prevails, and manufacturers and 
jobbers in all lines feel that basic conditions are 
sound. ‘There is, however, some uneasiness as to 
the money market, owing in part to inimical 
measures introduced and talked of by various state 
legislatures. The indications are that the output 





of shoes will be largely increased over 1906, as 
nearly all the large firms have increased their 
capacities. Manufacturers of furniture will also 
show an increase, while jobbers in hardware feel 
that 1907 will be the best year on record. State- 
ments that are being received from retail merchants 
and bankers in the country districts indicate a 
more solid basis than at any time heretofore. The 
banks apparently have plenty of money, while 
stocks of merchandise appear less than last year, 
which augurs well for the jobber. Building in the 
city continues active, yet there are not so many 
contracts to be let for future construction as existed 
a year ago, and prominent real estate people seem 
to think that there will be a lull in building during 
the latter part of this year on account of high 
prices for material and labor. 

TERRE HAvuTeE.—AIl branches of trade began 
the new year with much promise. Sales and col- 
lections compare favorably with, and in some 
instances exceed, those of the corresponding date 
last year. A steady increase in the city’s growth 
is maintained, indicating settled labor conditions. 
General bank deposits are materially increasing. 

KANSAS CITY.—Reports from jobbers in all 
lines show a very good volume of sales for the 
beginning of the new year. Country merchants 
are said to be doing an excellent business and 
ordering freely for spring trade. Shipments of 
farm implements are unusually heavy. Trade in 
hardware, glass and paints is active. Collections 
are good. Retail business continues heavy. 

MILWAUKEE.—Unseasonable weather has af- 
fected jobbing and ‘retail trade, but improvement 
is looked for. Manufacturing industries report 
satisfactory conditions. Collections are fair. 

S1oux Ciry.—Open weather continues. Trade, 
wholesale and retail, is quiet. Collections are 
only fair. 

DAVENPORT.—Trade as a whole is satisfactory 
for this time of the year. Some merchants 
complain, but they are few. The weather so far 
this winter has been mild. Banks report an active 
demand for money. Collections are fairly good. 

St. PAuL.—Dry-goods lines are very active, 
working night and day getting out spring orders. 
Shoes and rubbers are having a fair trade and are 
anticipating more. Hardware is dull. Collection’ 
are improving gradually, but are not what they 
ought to be. Traffic is demoralized in North 
Dakota. Opinion is divided as to the future move- 
ment of grain. Some anticipate a rush in the 
spring and a consequent fall in price. Others 
think it will continue slow, and that payments, 
being likewise smali, will be spent on current wants, 
leaving debts unpaid. 

MINNEAPOLIS. — A large number of farm- 
machinery dealers have been in the city this week 
attending a convention, and wholesale houses in 
that line have consequently been very busy. In 
other lines there has been the usual amount of 
business. Collections are still only fair and money 
is in good demand at better rates. The flour busi- 
ness is fair and prospects are improving. 

OMAHA.—Wholesale and retail trade is quiet. 
Jobbers report spring orders on hand as exceeding 
those of a year ago. The outlook appears un- 
usually favorable. Collections are a little backward. 

LINCOLN.—Many merchants are having discount 
sales. Continued warm weather has weakened 
the demand for heavy apparel. Wholesale trade 
and collections are fair. 

OKLAHOMA.—Stormy weather throughout the 
week has depressed retail trade to some extent. 
In the larger towns building operations are some- 
what seriously impeded frem inability to secure 
delivery of material, owing to the car. shortage. 
Collections are not so easy as last month. Wheat 
is in good condition over the greater portion of 
the state. 

CHARLESTON.—Trade in all lines shows a small 
improvement. Collections are still slow. 

ATLANTA.—While traders in all lines report a 
considerable volume of business, a marked hesi- 
tancy is noted in filling the same. Collections are 
not good, and the usual after-the-holiday failures 
are occurring. So far these failures have occurred 
principally to small dealers. Unseasonably warm 
weather has affected the retail clothing and dry- 
goods trades, and a rather pessimistic view is being 
taken of early spring business. 

JACKSONVILLE.—Retail trade is slow and con- 
tinued warm weather hinders the movement of 
winter goods. Wholesalers, however, report the 
receipt of good orders, with collections fair. 

BIRMINGHAM.—Southern No. 2 foundry pig iron 
for first-quarter delivery is quoted at $23.50, with a 
strong demand. Trade in general shows an in- 
crease since January 1. Collections are a little slow. 
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AuGuUSTA,—Trade is quiet. 

MOoOBILE.—Owing to merchants being slow in 
giving orders for future delivery, wholesalers are 
not sending out all their travelers. Collections are 
only fair. 

MONTGOMERY.—Retail trade is only fair, but it 
is as good as that of last year at this time. Whole- 
salers report business as satisfactory. Collections 
are fair. 

CHATTANOOGA.—Trade is comparatively quiet. 
Many firms are busy with inventories, which will 
show that 1906 was a very successful year. Pros- 
pects for the coming year are regarded as quite 
favorable. Collections range from fair to good. 

KNOXVILLE.—Business in mostly all lines con- 
tinues brisk. Retailers are conducting clearance 
sales. Manufacturing industries have on hand 
sufficient orders to tax their capacities. The gen- 
eral outlook is good. Continued warm weather, 
however, affects certain retail lines. Collections, 
though fairly satisfactory, are somewhat slow. 

NASHVILLE.—Wholesale trade in all line shows 
an improvement over the previous week. Retail 
business is affected by unseasonable weather. 
Collections continue slow. 

MEMPHIS.—THe lull usually following holidays 
prevails. Retail trade is quiet. Drummers are 
in their territory, but orders are placed conserva- 
tively. Collections are slow. Money is tight. 
Car shortage, wet weather and bad country roads 
delay movement of cotton. Warehouses and rail- 
road platforms are congested. 

LITTLE Rock.—Trade, wholesale and retail, is 
fair. Collections are fair. 

NEW ORLEANS.—The reaction from large trade 
during the holidays continues, but reports from the 
country section show activity and prospects of 
good spring trade. Collections are fairly good. 
Exports are light. Money is firm. 

DALLAS.—Warm weather, with occasional show- 
ers, the past ten days has been most beneficial to 
small grains in northern and northwestern Texas. 
The acreage will exceed that of former years, and 
the outlook for an average yield is very favorable. 
Business in all lines is suffering from the holiday 
reaction, but both jobbers and retailers, after in- 
ventorying, report satisfactory gains for 1906. 
Collections are highly satisfactory. 

Waco. —All trades are quiet, after a very 
prosperous year. Collections are fair and slow. 
Crop conditions are very favorable, as recent rains 
put the soil in excellent condition for tilling. 

SAN FRANCISCO.—Storms have hampered retail 
trade, transportation and building, but assure 
abundant crops. The fuel shortage has caused 
some discomfort. Collections are good. 

SEATTLE.—Business, wholesale and retail, has 
not slackened io any marked extent since the 
passing of the holidays. There is still a coal 
shortage, and the failure to supply sufficient cars is - 
the cause of wheat moving very slowly. 
firm and collections are good. 

SPOKANE.—The fuel shortage continues acute 
throughout this section. Trade in general is good, 
with clearings in excess of last year. Collections 
are fair. 

“TACOMA.—Stock-taking is still in progress, but 
business on the whole is satisfactory. Collections 
are fair, and the fuel situation is somewhat better. 

PORTLAND, ORE. — The post-holiday 





Prices are 


usual 


conditions exist in business circles. Building 
activity continues. Collections are good. 
TORONTO. — Trade continues quiet. Spring 


orders for dry goods are still coming in freely, and 
the outlook is for a very heavy business. Ship- 
ments are beginning to go forward. The grocery 
trade continues quiet. The leading feature of the 
market is the firmness in canned goods, with stocks 
of fruits and vegetables light. Dried fruits con- 
tinue firm. The hardware trade is holding fairly 
well, and metals are active, with pricesfirm. Build- 
ing permits here during December showed a heavy 
increase over those of the same month of the 
previous year. . Unseasonable weather has affected 
retail trade, but business is fair for an after- 
holiday. season. Colder weather has now set in, 
and a better city and country trade is expected. 
The wholesale sorting trade, too, may be expected 
to show a better tone by the end of the month. 
Money is coming forward fairly well. Hides are 
quiet, with a firm tone, Provisions are generally 
steady to firm, with stocks of cold-storage eggs 
light. Wool is still quiet. Hogs are very firm in 
tone, and the market supplies are light. 
MONTREAL.—Wholesale trade is quiet. Dry- 
goods merchants are commencing spring ship- 
ments and the outlook for that trade continues 
bright. Hardware trade is good and values in all 
departments are more or less firm, ‘There is no 
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change in the iron and steel situation; stocks of 
most lines are light and prices are firm. Local 
retail trade has continued quiet in character since 
the holidays. Country trade has also fallen off. 
Collections, however, are showing the results of 
the good holiday trade and are generally good. 
Country retail trade is also quiet. Country prod- 
uce is not coming forward freely and most lines 
hold firm. Prices have been very high for some 
time and the farmers have profited accordingly. 
Small lots of butter are being made, and it is 
expected large quantities of Canadian butter will 
be reshipped to this market from England. Eggs 
are active and very firm, stocks of cold storage 
being light. Flour is steady to firm, while grain is 
quiet and about steady. Stocks of hay are light 
and prices firm. Lhe hide market is easier, follow- 
ing the decline at Chicago. Wools are steady to 
firm. There is still a good demand for hogs and 
too few coming forward. Receipts of choice cattle 
are light. 

VANCOUVER-VICTORIA.—Wholesale and retail 
business is moving fairly well, and collections 
from all points are reported as _ satisfactory. 
All lines of commodities hold firm in value. “The 
lumber trade reports continued great activity. It 
is generally stated in the trade that prices may 
again be expected to advance. 

WINNIPEG.—There is already some sign of 
reviving trade after the quiet of the holiday 
season, although the movement is by no means 
heavy. The weather has been favorable, however, 
and retail stocks of winter lines have been moving 
Wholesale trade is quiet, although a fair 
Further prepa- 


well. 
sorting trade is looked for soon. 
rations for the spring trade show that there is 
every prospect of business being heavy. Col- 
lections have not been as good as they were 
earlier in the season. There is some slight com- 
plaint on this score from all parts of the country. 


FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 















Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Bostoncaeee teres 6 @1o 6 @6% 6 @7 Par@ioc p 
Providence . . - 6% 6 @6% 6 Par 
Hartford ...... a6 6 @6% 6 @6% Par 
Philadelphia ..... 6 6 6 @7 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffalo. ..... - 5 @6 5 @6 7 @ $1.00 P 
Cincinnati... - 5 @% 5 @s% 6 Par 
Cleveland ... - 5 @6 6 6 @7 50c P 
Detroit .....- . 5%@6 6 6 $1.00 P 
Louisville ... - 5 @6 6 6 Par 
Indianapolis. ..... 5 6 6 $1.00 P 
Chicago... Sosk 6 6 @6% 7 5c P 
Minneapolis. 6 6% 64%@7 $1.00 P 
mala 2-2=2. 6 6 @7 7 @8 Par 
Milwaukee ....--. 5 6 6 50c P 
Sin Paphos 6 @6% 6 @5% 6 @6% scc P 
Des Moines. 5 6 6 Par 
Sioux City -- - 6 7 @8 7 @8 $1.00 P 
Duluth 5. ss2-:sc507 6 6 8 $1.00 P 
Bie owls. s<<. bcos. Si Ob 6 6 @7 10c P 
Kansas City...... 6 6 @8 6 @8 50c P 
Baltimore .... .... 6 6 6 Sane 
New Orleans..... 7 7 @8 8 $i.coD 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta 2. 20-2. 6 @8 6 @8 6 @7 25cD 
AMGiSta 22 can woe 8 8 8 Par 
Charleston. ...... 7 “4 8 $1.00 P 
Savannah: <<... 6 6 6 75c P 
San Francisco.... 5 @6 Sees Nee 75C P 
Los Angeles...... er 5 @7 6 @7 $1.00 P 
Portland, Ore..... Eee 6 @7 7 75C¢ P 
Seattle .2% £2 cue en 6 @8 6 @8 $1.12@1.25 P 
Taodma:$4...5..6 be -8 7 @8 8 $1.25 P 
Denver. .c.-veeceay 8 8 $1.00 P 
Mantes) |. ccm 6 6 6 @7 coe 
TPoronto:...<sce25. 6 6 6 @7 $1.25 P 





Money Market. 

While some variation occurred in call-loan rates 
at New York in the earlier days of the week, the 
tendency was, nevertheless. in the direction of in- 
creased ease. The banks have gained rather 
largely from the operations of the Treasury, and 
receipts of funds from the interior were in fair 
volume, making the total estimated net increase 
$10,000,000. Satisfaction was also expressed about 
Secretary Shaw's decision to postpone the repay- 
ment by the banks of the $12,000,000 of special 
deposits which were made in the banks in De- 
cember for the purpose of relieving the strain 
which existed at that time. It was also noted that 
the foreign exchange market is again decidedly 
weak and that all fear of gold exports has dis- 
appeared for the time being, notwithstanding the 
continued strength of the London money market. 
One of the chief features was the free offerings of 
time money at 6 per cent. by bankers, which was 
construed as indicating a belief in such quarters 
that such accommodation is liable to rule at fairly 
easy rates from now on. Commercial paper is 
more active, the offerings of high-grade names 
being more liberal, and while there is little or no 
local buying, out-of-town institutions are again 
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taking paper with some liberality and at concessions 
from the recent rates. 
Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 
vate. H. Eo Aaa eos 
54@66% 6 6 6 6% 6 
25@s% 8 47 6 6% 6 
545% 5 5% 5 


Week. lok Re 
Jan.11, 1907 15 2 
Jan. 4, 1907. 40 2 
Jan. 12,1906 8 3 6 5% 





New York Banks. 

Last Saturday's Clearing House averages were 
somewhat confused by the shifting of balances in- 
cident to the January 1 interest and dividend pay- 
ments. In the case of the cash items, which 
displayed a net decrease of $402,100, this result 
was attributed in a large degree to the fact that 
the trust companies were obliged under the law to 
have the full 5 per cent. reserve on January 1. 
Those requirements, it was held, affect the receipts 
of money from the interior. The increase of 
$16,694,500 in loans was attributable to increased 
stock market activity as well as to syndicate bor- 
rowings, while the increase of $19,277,200 in de- 
posits was nearly $3,000,000 greater than was 
called for by the changes in cash and loans, thus 
making the statement a discordant one in its prin- 
cipalitems. As-the reserve requirements increased 
$4,819,300, the surplus reserve decreased $5,221,- 
400, and stood at only $147,825. The figures of 
the statement compare as follows with those of the 
preceding week : 








Jan.5, 1907 Dec. 29. 1906 Changes 

$1,049,667,500 $1,032,973,000 I.$16,694,500 

172,951,400 179,323,000 D. 6,371,600 

Legal tenders -... 77:341,000 71,371,500 I. 5,969,500 
Deposits +-2-555=s #1 000,578,300 981,301,100 I. 19,277,200 
Circulation. ...... 53,664,200 53)670,800 D. 6,600 
Total reserve ..... 250,292,400 250,694,500 D. 402,100 
Reserve required. — 250,144.575 245,325,275 I. 4,819,300 
Surplus reserve... 147,825 5,369,225 D. 5,221,400 


The following compares the statements for the 
respective weeks in 1997, 1906 and 1905 : 














Jan.5, 1907 Jan.6,1906 Jan. 7, 1905 
Loansies2...ae-e05 $1,049,667,500 $1,004,658,300 $1,069,742,700 
Specie. ..-...-- 172,951,409 167,336,000 203,684,000 
Legal tenders. - 77,341,090 79,170,700 85,216,400 
Deposits. ......... #1,000,578,390 . 983,742,800 1,109,168,600 
Circulation ...... i 53,664,290 52,912,900 43,172,400 
Total reserve..... | 250,292,400 246,506,700 288,900,400 
Reserve required. — 250,144.575 245,935,700 277,292,150 
Surplus reserve... 147,825 571,000 11,608,250 


* United States deposits included $16,401,600. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 


Jan.5, Jan. 6, 
Loans, discounts 1907 1906 
and investments $132,616,200 $136,682,500 
Circulation. ...... 2,674,090 2,194,790 
Net deposits ..... 141,913,900 145,549,600 
Dep. with C. H. 
AGENUS a ocss onan 
Dep. with banks & 
trust companies. 
Legal tenders and 
bank notes 
Specie....... 
Total reserve 
Reserve required. 
Deficit) Sesser. 


Changes from 
last week 
Inc. $1,193,100 
Dec. 1,500 
Inc. 3,664,000 





14,308,800 12,905,500 Inc. 2,238,400 


4,962,400 Dec. 


5,074,500 32,290 


7,182,000 Dec. 
5,900,700 Dec. 

30,950,600 Inc. 

35,412,400 Inc. 
5,461,800 Dec. 


7,818,1c0 
5,597,000 
32,798,400 
35,478,475 
2,680,075 


194,420 
253,590 
1,758,300 
916,000 
842,300 








Boston Banks. 


Fan.7, Dec. 3, 
1907 1906 

.-- $178,521,0c0 $183 439,000 
aoe 8,656,000 8,637,000 
144,553,000 139,784,000 
65,694,000 60,168,000 
4,614,000 4,617,000 
26,618,000 23,753,000 
19,918,000 14,687,000 
26,810,000 22,055,000 
432,250 434,750 
6,255,000 6,034,000 
15,748,000 415,160,000 
2,679,571 1,580,000 


Changes 
D.$4,918,000 
31,000 
4,769,000 
5,526,000 
3,000 
2,865,000 
5,069,000 
45755,000 
2,500 
171,000 
588,000 
1,099,571 


L@ANS 7. coeur. 
Circulation - . 
Deposits....... 5 
Due hanks oc <3. csc. 
Ui. S.-deposits:- 2... 
With reserve agents. 
Exchanges ......... 
Due from others.... 
Five per cent. fund. 
Legal tenders....... 
SPOCIE sconce cascnese 
Reserve excess ..... 







Chet pial =) al 
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Philadelphia Banks. 


Jan.7, Dec.31, Jan.8, 

1907 1906 1906 
Loans ...,.$217,221,000 $218,194,000 $209,754,000 D. $973,000 
Deposits .. 154,376,000 152,170,000 144,910,000 I. 2,206,000 
Circulation 14,057,000 14,041,000 14,331,000 I. 16,000 
Reserve... 57,806,000 53,762,000 54,810,000 I. 4,046,000 


Ch'ges from 
last week 





New York Stock Exchange Transactions. 


This week Last week Jan.todate Last year 
Stocks,shares 5,004,209 2,697,417 6,104,139 12,506,363 
Bonds, R.R. 

and misce]. $13,040,500 $8,219,000 
Bonds, state. pin es 3,000 
Bonds, gov.. 1,352,000 675,000 





$24,089,000 
50,000 
5,509,000 


$16,577,020 
3,0C0 
1,720,000 





Securities at Auction. 


Shares or bonds sold Quotations 
$10,000 New York City 3% per cent. School bonds, 
ne May, 684 5icc-cdes ete owen eo taeeen 
20 Lincoln Trust Co............ SeeeRe 
so Catnesie-T rust Coy seice.0 kya 
135 Distilling Co. of America pfd...... 
5 Citizens’ Central National Bank 
23 Central New England Railway Co.common 19 
$1,776.40 Paterson, N. J., City Engineer’s certificate, 





dated September 1, 1904............c0-0-. $100 
$10,000 Bleecker Street & Fulton Ferry Railroad 
1st mortgage 4 per cent. bonds ........... 87% 


Bank Clearings. 
(By Telegraph to BRADSTREET’S.} 

Bank clearings for the weeks ending January to 
and January 3, 1907, and the percentage of in- 
crease or decrease for the week ending January 10, 
compared with the corresponding week of 1906, 


follow : 


Fanuary 10 Inc. Dec. Fanuary 3 










































NCW. VOI. 2325-6 ¥2,244,9¢9,827  .... 15.2 $2,048,667,439 
Chicago ...... . «. 236,203,(24 ..5. 9.9, 226,502,589 
Boston... .s2" nce. asa 199,238,620 5.2 .... 184,787,170 
Philadelphia........ 157,614,720 ..-. 1.6 154,136,089 
LS a) a op ee 68,154,585 | 5.9 -cs5 61,240,270 
Pittsburgh ..... .... 55\512)447 anee 0ad- 8 52,348,486 
San Francisco ...... 45,396,073, 1-4 sian 44,673,264 
BaliinoreS..ccs-vce 31,655,040) aca 30,155,512 
Cinemnmatl .-.7. 2.55 $2,047,050 10.2 oa oee 24,992,800 
Kansas City........ 43481.359 20.5 <<.8 26,930,682 
New Orleans....... 26,239,106 5.6 .... 23,493.996 
Minneapolis ........ 20,908,254 22.9 .... 19,227,071 
Gleveland).. = 4 .2.-5 20,293,186 22.5 .... 18,920,780 
Louisville . T5,602,550| XQ) ees 12,798,220 
Detroit .... 14,890,702 18.2 .... 13,221,488 
Los Angeles........ 13,281,498 24.1 .... 11,124,457 
Oma hace vas2.csseas $0;019,005: X53) pone 9,489,670 
Milwaukee ......... T1,558,004. 12:97 eee 9,947,461 
Providence ......... $550,000, “snus okod 9,112,400 
Buffalo .... 8,859,318 13.0 .... 8,521,208 
Indianapolis. IO0,165,014 22-2 | a5 7,864,949 
St.Paul... 9,679,198 29.6 .... 8,322,039 
Denver. seccecee- ae 9,370,698 28.8 .... 6,704,924 
Seattles-s ol. -eoeee 8,945,024 18.9 .... 8,226,914 
Memphis -. ecise 6,699,578 Bie pees 5,262,324 
Nort Worth 2... 9,334,504 37-8 -.-- 6,479,192 
Richmond ..<5 <52<5 B.64n (9X0. iste sek 5,052,637 
Columbus, Ohio.... 6,074,600 .... 5.3 5,365,900 
Washington ........ 7.372,395 6.9 -.-- 5,782,049 
St;sJosephivc--. 4.4 5,815,590 9.8 .... 4,763,961 
Savanah ..st2--see 5j500,993 2053, Sace 3,986,952 
Portland, Ore....... 6,588,633 36.8. .... 6,389,401 
AMbARY.o varens sccber 8,102,848 44.2 .... 6,925,564 
Salt Bake City. 72. 7735, QOb csene s 6,231,232 
Weledo' . Scscc.ceseee 4,184,089" wens) kd 3,997,241 
Rochester - 4;367,111 Seer O20 4,603,951 
Atlanta .... 6,520,853, 1605 | =ne2 4;580,649 
Tacoma...- 4,989,835 26.8 .... 4,288,860 
Spokane... 5,408,300 29.5 .... 4,474,282 
Hartford... 5,001,753 19.7 .--- 4431556 
Nashtvilles cee aces Reve meee 4,003,156 
Peoria . Sacer tecons 3:502,422 cao KEELE 2,596,335 
Des. Moines: 2. ..22- 3,520,269 22.2 2. -- 2,879,509 
New Haven .. 3,006,038 7.7 .... 2,653,313 
Grand Rapids ZEIT ASO Esees  h20 2,198,623 
Norfolk==2- 222. 2\938,125) 1652) 2225 2,544,053 
Augusta, Gacn.2-<e 2:269,290 sass) Lae 1,727,454 
Springfield, Mass... 2,081,896 .... 2.5 2,121,988 
Portland, Me....... 2,089,266 #.2-. | 3:0 2,282,270 
Dayton, Ohio. - 2,678,505 e kGia: oa oe 2,066,057 
Sioux City..... 2,290,527) 30.4.0 =. 1,913,468 
Evansville. ...- 2,073,045 25.0 sec- 1,525,388 
Birmingham - 2°394,672, 12-4 92. 1,769,342 
Worcester ....- 1,051,304 PACA cos 1,8c6,406 
Syracuse. .<322-<+ <<< 2.232074. 180, ene 2,053,463 
Charleston, S. C.... 1,807,375 6.7 ...< 1,122,313 
Knoxville, Tenn... 1,887,075 25.8 .... 1,549,728 
Jacksonville, Fla... T974i077, 90.0lntecce 1,476,926 
Wilmington, Del... 1,309,007 6:6 ...- 1,414,678 
Wichita esse ts cose T,272,072 Aa-2° seae 1,052,396 
Wilkes-Barre -. 1,386,388 28.4 .... 1,058,441 
Chattanooga ........ T,070:740: 9-7) os- =~ 1,240,510 
Oavenport......---- 02353533. XSe7 nc 1,201,434 
Little Rock.... TI SOATEOR2O ns ine se 1,292,208 
Kalamazoo ..--. 1,166,856 22 ly Roe 1,£46,870 
Topeka=22..--.crses £,077,410 17/9) Ja - 703,986 
Wheeling, W. Va... 976.312 4:27 .cs. grr,284 
Maconsecessec ast ace 873,293 .22.0 “. 226 784,672 
Springfield, Ill...... 979,683 9.6 .... go1,674 
Fall River....-..... 1,137,357 23-8 =--~ 1,226,647 
Helena ...--.--. 1,£56,793 47.6 ..-. 973,131 
Lexington, Ky. 885,438. 87-5) 760,632 
Fargo, N. D... 643;800)| Joann Day 548,867 
New Bedford....... 882,844 25.4 .... 790,127 
Youngstown, Ohio.. 805,691 14.1 .... 931,412 
Alcon). coe esses 9731004. 10.5 5. =. 715,716 
Rockford, Il]. ...... 0345404 (1428 cece 542,184 
Cedar Rapids. . y 774,059 4-0. 22-5 744,313 
Canton, Ohio... 569,774 25-8 .... 470,757 
binghamton -.. 641,300 2.0 .... 557,700 
Chester Pascoe. BOO,2TS aren aap 507,148 
Lowell. ./20.2005 P 603,08: .... 1.6 558,765 
Greensburg, Pa-...-. 445 S00 mn eee 348,504 
Bloomington, [ll_... AJO,080 sae IS20 499,538 
Springfield, Ohio... 540,605 12.0 .... 411,229 
Quine Viewen se eese= S38;747 17-T Wns 559,780 
Mansfield, Ohio .... 365,061 .... £0.9 378,920 
Decatur, Deere eee 397,280 10.0 .... 387,730 
Sioux Falls, S. D..- Bri.7O00 2327 eee 467,564 
Jacksonville, Ill.... 298,989 .-.. 12.6 289,424 
Fremont, Neb...--. 405,709 45-1 .... 273,381 
South Bend, Ind..§ 630,290 332) 495,899 
Houston......----- 28,108,403 30.8 .... 25,262,315 
Galveston 17,444,000 42.2 .... 13,875,000 
Fort Wayne, Ind... 4,023,307 icacouaoe 751,364 
Dincoln eens. § 323420 0s eee 1,159,150 
Mobile's s.-=-6. 500 2,143,223 40.8 .... 1,456,647 
Brie Pa eeee 696,295) 13-7) esoe 743,340 
Oaklandene--.ss7= § 4,364,011 =... -.-- 3,965,153 

Total, Ui S---—- $3.474,625,215 .... 8.9 $3,169,936,274 


Tot., outside N. Y.. 1,229,715,383 5.4 -... 
DOMINION OF CANADA. 


1,121,268,835 











Montreal ...<<.-.<-- $32,379,028 6.6 .... $29,766,221 
PLOrontd'. cscs. coweee 26,080,072, nee Og 26,118,806 
Winnipeg..----.---- 12,295,193 28.2 .... 12,518,212 
Ottawa c-t--casck os 3\240,236) 38:6. 72202 2,773,832 
Malifaxmececs.srae<e 2,385,470 .b-.6. 18.0 2,177,944 
Vancouver, B. C.... 3,757,418 86.2. oo. 3,136,061 
Quebec e..32528.-2- 2,027,529 2.8" J.35 2,016,322 
Hamilton <2... ....-< £3719, 682, 25.05 =e 1,630,837 
St. Joni IN. 2 .<ee2 TiS95\40S TIF cece 1,261,969 
London, Ont. 22. 325 1,679,012 27.8 <.-< 1,339,170 
Victoria B.C.c2. 8 1,013,094 nosed ee 800,204 
Calgary, Alberta. ..§ Mr 450070) Gena ceee 1,481,971 
Edmonton, Alberta§ 4745080) Ses. seco 745,686 

Dota sdosssus—e -- , $87,102,540 7.6 .... $83,539,578 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. *Last week’s. 


Silver Prices, 


Jan.5 Jan.7_ Jan.8 Jan. Jan.10 Jan. 
London... 32 5-16d. 32 5-16d. 32 1-16d. 324d. 31 %d. 317d. 
INavee 2 « 69Ac. 0c. 69%%c. boc. 68%c. 687%gc. 


Mex. dol... s4c. 54c. s3%c. 5334c. 53%c. 53 4c. 











Foreign Exchange. 

The inquiry for remittances became very slack 
this week and there was a fair supply of commercial 
bills in the New York market. Easier money con- 
ditions abroad also appear to have encouraged 
bankers to put out finance bills with some freedom. 
Under these circumstances the exchange market 
developed weakness and the posted rates were 
reduced from 4.81% @4.86% to 4.81@4.85%, while 
actual transactions in demand sterling went from 
4.85.50 at the end of last week to as low as 
4.84.60 on last Wednesday. The market, however, 
rallied somewhat from the extreme decline, and 
this improvement continued on Friday, though its 
tone continued to be unsteady. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Jan.5§ Jan.7 Jan.8 Jan. Jan.10 Jan. 
4.81% 4.81% 4.81% 4.81 4.81 4.86 
@ @ @ @ @ @ 
4.8614 4.86144 4.86 4.85% 4.85% 4.854% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85.30 4-85.00 4.84.90 4.84.69 4.84.65 4.84.75 
@ @ @ @ @ @ 
4.85.40 4.85.20 4.85.10 4.84.80 4.84.75 4.84.85 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.89.75 4.80.50 4.89.50 4.80.40 4.80.30 4.80.40 
@ @ @ @ @ @ 


4.80.80 4.80.75 4.89.75 4.80.50 4.80.50 4.80.50 

Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.85.60; 
commercia® bills, 4.79% @4.80% ; frances, 5.23% 
@5 20 plus 1-16 ; reichsmarks, 93 11-16@94%. 

The Bank of England's discount rate remains 
unchanged at 6 per cent. 
Thursday it gained £1,371,154 in specie, and the 
proportion of its reserve to liability was increased 
from 33.50 per cent. to 39.97 per cent. There was 
an apparent decrease of over £6,700,000 in the 
borrowings by the market from the bank. In the 
London open market money eased off at the 
beginning of the week, but as it closed the tone 
was somewhat firmer, with call loans quoted at 
3% per cent. and discount 4 15-16@5 per cent. 
The Bank of France this week reported a loss of 
7,425,000 francs in specie. Its rate remains 3 per 
cent., the Paris market quotation being also 3 per 
cent. At Berlin the bank rate is 7 per cent., and 
the market for discount 5 5-16 per cent. 


New York Securities Market. 

Although the strong tone which had developed 
in the stock market at the end of last week con- 
tinued to display itself in the first days of the 
present one, it ‘did not hold out throughout, the 
trading becoming dull and the price list showing 
an irregular, sagging tendency. The exhaustion 
of the short interest, which had covered extensively 
when money began to grow easier, was accom- 


panied by no indications of a general buying 


demand for stocks. It is true that the market ap- 
peared to have support from the larger interests, 
who are not disposed to allow it to become demor- 
alized, This was shown by the way the Harriman 
stocks were aided in the face of the revelations 
brought out by the probing into its finances by the 
Interstate Commerce Commission, although it is 
already apparent that the facts bearing on the 
relations of the company to the Southern Pacific 
and other properties will doubtless be used as a 
basis for efforts by the government to loosen the 
control which binds together the Union Pacific- 
Southern Pacific systems and auxiliary properties. 
It might also be remembered that the street was 
to some extent inclined to consider the revelations 
into the Union Pacific’s enormous holdings of 
other securities as favorable and as holding forth 
possibilities of future benefits to its shareholders. 
The chief incident of the week, however, was 
adverse, or at least was construed in that way. 
This was the entirely unexpected announcement 
that the Pennsylvania Railroad management seeks 
authority to increase its stock by $100,000,000 
and also to issue an equal amount of new 
bonds. It is claimed that this is merely a pro- 
vision for the company’s future capital require- 
ments, and that no new stock or bonds are to be 
issued for some time. ‘he street, however, seemed 
to receive such assurances with a measure of in- 
credulity, and, coming as the news does at a time 
when the market is fairly surfeited with new stock 
issues and “‘rights,’’ the prospect of a further 
enormous addition to the Pennsylvania's overgrown 
capitalization was the object of unfavorable com- 
ment. Pennsylvania shares broke from 140% on 
Thursday to 135% soon after the opening on Friday, 
and the entire active list sold off rather sharply. 
It was, however, again noted that there was 
support at the concessions and that the selling 
which developed was not of a very severe 
character, so that the market steadied itself with 
greater rapidity than might have been expected 


- 


In the week ending 


oo 


a> 
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in view of the suddenness of the bad news. 
Another incident was the announcement that the 
attorney-general of Missouri has taken action in 
the courts against the Missouri Pacific, the Iron 
Mountain and the Wabash roads, the object being 
to declare illegal the combination which exists 
among the principal corporations of the so-called 
Gould railroad system. The effect of this was seen 
in a drop on the part of Missouri Pacific. Some 
attention was also paid to reports that a minority 
interest in the Wabash debenture B bonds pro- 
poses to offer legal opposition to the plan for 
the rearrangement of that company’s finances, and 
it was also noted that minority holders of United 
States Leather preferred have begun a suit de- 
signed to block the proposed merger of that 
organization with the Central Leather Company. 
On Friday afternoon the market was steady at a 
further recovery, which was aided by the expectation 
of a favorable bank statement to-day. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans 
actions, on the Boston Stock Exchange, have been 


as follows: 
c— Price—~ —Week's Sales~ 
Week ending Jan.10 Jan.3 Jan.10 Jan.3 





Boston & Maine........ 160 161 143 214 
New Haven........---- 189 190 282 316 
Boston Elevated....... 159 152 78 122 
Massachusetts Electric. 19 17 3,246 - 70 
Massachusetts Elec. pid 70% 67 1,258 2 
Massachusetts Gas. ..-- 64% 62% 13,249 4,563 
Massachusetts Gas pid. 85 85 655 488 
Calumet & Hecla..-... 895 890 277 80 
Copper Range .....- 86 8434 14,361 9.455 
“Famaratk. <..<< 140 117 5,264 388 
Osceola ..-- 159 163% 2,197 4,455 
Rifalee ce cccccee ces ecco O78 64% 18,820 4,010 
United StatesSmelting. 67 69 7,883 23,284 
United StatesSmelt.pfd 47% 46% 9,190 6,829 
United StatesCoal&Oil 11% my 12,658 5,635 
Dominion Iron& Steel. 24% 24 100 275 

Total value bonds, week ending January 1o...... $103,000 

Total number shares, week ending January 10... 853,557 





Money in Circulation. 

Amount and kinds of money circulating in the 
United States on January I are compared in the 
subjoined table with returns of a month and a 
year ago, holdings of the Federal Treasury being 
excluded : 










Jan.1,1907  Dec.1,1906 Jan.1, 1906 

Gold coin....- «------ $692,623,554 685,974,422 $654,168,025 
Gold certificates..... 589,395,199 572,972,119 480,939,019 
Silver dollars. .--.- _ 85,377,835 84,211,919 83,736,227 
Silver certificates.... 467,817,025 470,118,583 463,960,485 
Subsidiary silver .... 124,120,038 122,261,710 110,029,365 
Treasury. notes, 1890. 6,600,829 6,811,576 8,274,884 
United States notes..  341,9°8,353 343,260,322 343,262,091 
National bank notes. 585,056,585 583,453,604 527,173,475 
otalecess eedecea = 2,883,990,328 2,869,074,255 2,671,543,571 


- Money circulating in the United States on 
January 1, for a series of years, compares as 
follows : 


$2,883,900,328 $1,897,301,412 











2,670,543,572 1,721,100,640 
2,569,621 ,125 1,650,223,400 
2,496,345 897 1,579,206,724 
2,348,700,901 1,626,568,622 
2,250,627,999 1,729,018,266 
2,173,251,879 1,610,683 ,874 
1,980,398,170 1,588,781,729 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Jan.10, Jan.3, Jan.11, Changes for 
1907 1907 1906 the week 
Bullion. ... 431,654,000 430,282,846429,787,858 1.41,371,154 
Reserve... 21,418,000 109,688,000 18,815,588 I. 1,730,000 
Notes res.. 20,435,000 18,675,000 17,512,000 I. 1,759,000 
Circulation 28,685,000 29,044,000 29,432,270 D. 359,000 
Publicdep. 6,416,000 8,983,000 8,090,486 D. 2,572,000 
Otherdep.. 47,127,000 49,833,c00 47,972,865 D. 2,606,000 
Gov’t secur 17,358,000 17,459,009 18,330,473 D. 100,000 
Other secur 32,842,000 39,575,000 37,015,725 D. 6,733,000 
BANK OF FRANCE, 
{Three figures omitted.] 
Jan.10, Jan.3, Janu, 
1907 1907 1906 Changes 
(ihn rs F 2,657,401 2,664,826 2,868,517 D. 7,425 
Silver ...-.2----- 988,98: 990,531 1,064,578 D. 1,550 
Circulation .-.-... 4,932,407 5,090,050 4,753,135 D. 157,800 
General deposits 553,526 454,839 611,087 D. 6,275 
Billsdiscounted . 1,256,338 1,555,767 1,035,409 D. 300,275 
Treas.advances. 331,447 254,867 234,047 I. 76,575 
IMPERIAL BANK OF GERMANY, 
ASSETS. 


Dec. 22, 1906 Dec.15,1906 Dec.23, 1905 
Goldand coin reserve* . $175,090,174 $177,857,638 $211,087,198 











Paper money on hand. 11,906,426 = 11,991,392 4,576,264 
Banknotes other banks —7,282,324 5,946,430 6,772,052 
Discounts ...---.------ 283,118,374 264,360,642 245,555,310 
Loans on collateral.... 15,292,928 17,235,722 17,663,170 
Bonds and stocks..... 46,376,680 42,310,926 39,520,614 
Other assets....-.- = 30,332,862 26,253,065 23,736,692 

Motall.--2s= Seer = 569,399,768 545,955,816 548,911,300 

LIABILITIES. 

Capital ...-. ee ceeeceees $42,840,000 $42,840,000 $42,840,000 
Reserve fund..... ees 15,425,732 5,425,732 15,425,732 
Notes in circulation... 352,461,578 331,936,934 334,201,028 
Deposits .5.22.-55 weeee 143,948,350 147,568,112 146,246,002 
Other liabilities 14,724,108 14,185,038 10,198,538 




















Total........-...---- 569,399,768 545,955,816 548,911,300 


* Being funds on hand in coin, in circulatiun in Germany, 
and of gold in bars or foreign coin. 





BANK OF RUSSIA. 


Dec.14,1906 Dec. 6, 1906 Dec.14,1905 
- $596,380,890 592,790,520 $521,712,870 





Gold, silver, etc. 












Reserve .........--..-. 16,025,310 3,765,510 25,560,710 
Discounts and loans... 255,903,860 250,922,100 272,921,630 
Securities «-- 46,163,980 45,969,380 41,892,510 
Note circulation. - 580,350,710 589,025,010 547,278,440 
Public deposits . = 157;917,900 155,757,840 168,538,190 
Other deposits........ 89,267,880 86,348,880 69,812,750 
‘ BANK OF SPAIN, 

Dec.22, 1906 Dec.15,1906 Dec. 23,1905 
Gobi eeenseeen e----+- $74,755,320 $74,721,530 73,086,890 
Silver .. = 117,990,840 118,156,250 111,174,980 
Loans ..... w-- 212,644,280 221,401,280 229,005,289 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,070 
Loan to Treasury..... 29,190,000 29,190,020 29,190,000 
Circulation ...... «= 205,801,739 295,247,120 309,442,940 
Deposits ... .-- 95,898,889 96,443,760 102,690,420 


AUSTRO-HUNGARIAN BANK, 
Deeas,1906 Dec.7,1906 Dec.15,1905 









Gold eratcsk cess aeeee $229,248,530 $228,348,500 $218,380,120 
i = 57:241,599 57,207,530 58,910,280 
Totaliabove:=-.+.2s2-<5 286,490,120 285,556,040 277,290,400 
Disc’ts, advances, etc.. 159,508,750 160,472,020 132,683,140 
Circglation!:———.. 2-2. 368,849,700 371,734,050 342,272,210 
BANK OF BELGIUM, 

Dec.22,1906 Dec. 15,1906 Dec. 23,1905 

Coin and bullion ...... $24,923,390 $24,325,000 23,692,550 
Discounts... = 117,805,970 114,750,750 116,151,870 
Circulation - £37,037,320 136,779,470 130,956,070 
DEHOSIS sos. ces sec eee- 17,572,380 14,677,700 18,628,080 


BANK OF HOLLAND. 
Dec.22,1906 Dec.15,1906 Dec.23,1905 






Gold ..........-.----+- $26,932,640 $26,932,640 $32,128,460 
Silver .... - 28,002,940 27,852,120 29,817,580 
Discounts ... -- 20,136,480 29,530,550 33,344,710 
Advances ... «= 30,216,510 30,187,320 24,577,980 
Circulation’ -..-<:.¢s< - 108,144,080 108,304,630 110,994,970 
DeCOSKS).cesssa dosent] 2,281,680 1,921,670 3,196,300 





COMMERCIAL. 


Comparative Prices of Staples. 





Jan.u,’07 Jan. 4,’07 Jan.12,’06 
Flour,straight winter $3.40@3.60 $3.40@3.60 $3.75@4.25 
Wheat. No.2 red.... 80Kc. 80l4c. gsvac. 
Corn, No. 2 mixed.. Rat, 52Cc, 56'4c. 
Oats, mixed, new ... 39C. 30%c, 30%4c. 
Cotton, mid. upland 10.80c. J0.75C. 11.80c. 
Print cloths, 64x64.. 4c. 4c. 3 13-16c. 
Wool, Ohio & Pa. X 32@32%c. 32@32'%c. 33@34°. 
Wool, No. 1 comb.. 390@4rc. 39@41C 38@30c. 
Pork, mess, new .... $18.25 $18.25 $14.75 
Lard, prime, cont’t.. 9-75C. g.85c. 7.g90c. 
Butter, ex. creamery  324%4@33c. 33C, 27¢. 
Cheese, State L.C.F. 14l4c. 14)4c. 14. 
Sugar, centrif., 96°... 3.56c. 3.56. 3.75C. 
Sugar, granulated... 4.50C. 4.62¢. 4.55C. 
Coffee No.7, i0b lots 7¥ec. 7@7%c. 8c. 
Cotton-seed oil ..... 43c. 4oc. 34Mc. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
fron, Bess. pig*.... $23.85 $23.85 $18.60 
Steel billets *....... $29.50 $29.50 $26.00 
Steel rails........... #: 8.00 $28.00 $23.00 
Copper, lake ing., lb. 24%4@2sc. 24.12%4C. 18.8744c. 
ead) Wise ccseceence 6.20¢. 6.17%4c. 5.95C. 
Tiles casckesecsen 41.12%c. 41.12%4c. 37.07%4c. 


* Pittsburgh. 





Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 













Week ending 1906 1905 1904 
tlyi7essteene sees. —1,270,000) 5,337,000 —641,000 
July 14 .- -. 277,000 —1,021,000 —1,290,000 
July 2: .-. -» 3,063,000 —293,000 —878,000 
July 28 .. s- +4,316,000 +2,250,0c0 +1,186,000 
August4. Doce trE¥b 75,000 +1,239,000 +7,c00 
LAVAS 9 Oe +3,183,000 +1,092,000 +493 ,000 
August 18. . es 1,425,000 +1,462,000 —330,000 
(AUZUST2Z6.. <cpessee —205,000 —303,000 +349,000 
September r...-.. * —2,003,000 —860,000 _ +878,000 
September 8....... +1,475,000 | —2,049,000 +569,000 
September 15...... +3,196,000 +1,873,009 +301,000 
September 22.’..... +3,436,000 +4,313,000 +1,958,000 
September 29...... +5,249,c00 3,052,000 = + 4,997,000 
October 6.....--.-. +4,187,000 +6,549,000 +3,498,000 
October 13....---.. —+3.382,000 +3,942,000 14,557,000 
October 20. +2,130,000 +4,702,000 +2,039,000 
October 27:2... 2... +835,000 +3,754,000 +2,791,000 
November 3 ..----- +2,032,000  +5,924,000 +2,437,000 
November to ...--. +1,454,000 +2,490,000 +4,318,000 
November 17---!.. +540,000 = +3,274,000 3,053,000 
November 24 .-.---. +4,392,000 +3,095,020 +3,188,000 
December r . +81,000 —203,020 +2,576,c00 
December 8 . —622,000 —708,000 —871,000 
December 15 ..---- +3,564,090 +4,065,000  +1,895,000 
December 22 .....- +683,000 +589,000 ~- +690,000 
December 29 ..--.- —190,000 +3,518,000 +839,000 

1907 1906 19¢5 
January Si2--cccocee + 1,155,000 + 1,767,000 — 48,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat 


exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 

Week ending 1907 1906 1905 
January 3) <..-.----2--4<= 4,255,270 3,839,741 1,411,947 
JAMUALY LOC oo <sdcanrne 4,073,110 4,768,772 700,950 
Largest exports in 1906, week ending Aug, 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 





Smallest recorded exports, week end’g Feb. 16,1905 536,540 
Corn Exports, in Bushels. 
[Special to BRaDSTREET’S.] 
Week ending 1907 1906 1905 
anuary gu-==oe ee 1,974,599 6,265,333 3,186,532 
January 10 1,296,187 5,342,569 2,932,044 





Largest exports in 1906, week ending February r.. 8,289,359 
Smallest exports in 1906, week ending June 14 .-.. 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 














Visible Supplies of Grain. 
Stocks of grain available in the United States 


January 5, 1907, were as follows, with com- 
parisons : 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis 5,427,000 193,000 3,736,000 432,000 74,000 

Priv. elev’s 400,000 mae toe “ea ous 
Duluth...... 2,587,000 a-++ 710,000 192,000 124,000 
Sioux City .. 50,000 5,000 15,000 1,000 1,000 
Milwaukee .. 578,000 2c0,000 679,000 405,000 10,000 

Priv. elev’s 749,000 . wide ess. 775,000 38,000 
Omaha and 

C. Bluffs.. 968,000 217,000 890,000 etwas 39,000 
Aberdeen... 165,000 9,000 5,000 5,000 4,000 
Mitcl.ell .... 25,000 30,000 70,000 ~=—-15,000 1,000 
Sioux Falls.. 22,000 15,000 20,000 99,000 == 
Watertown... 110,000 some eee ceo ewaa 
Davenport & 

Rock Isl’d. 37,000 25,000 58,000 100,000 eeae 
Lincoln...... 222,000 63,000 37,000 see a 

Outsideelev 611,000 393,000 = 211,000 5,000 7,000 

Kansas City. 3,684,000 652,000 68,000 noes Eden 
St. Joseph... 400,000 375,000 45,000 oe eae 
Chicago ....10,001,0co = 766,000 1,432,000 -s-. 537,000 

Priv. elev’s 5,092,000 2,370,000 2,940,000 909,000 £2,000 
Peoria......-. 207,000 386,000 1,042,000 week 15,000 
Kankakee. -. ---- 29,000 184,000 5 ae 
Cairo ex.s ss eae 13,000 265,000 ae eres 
Quincy...... 138,000 Gees aaa See, Bere, 
E. Dubuque 15,000 saee mere aera ani 
India’aH’rb’r oe 5,000 388,000 cee oh2 
Evansville .. 20,000 ee 50,000 Dees sons 
Indianapolis 283,000 113,000 48,200 = pS 
St. Louis.....3,409,000 271,000 643,000 15,000 31,000 
Louisville ... 791,000 116,000 105,009 5,000 107,000 
Chattanooga. 100,000 pat Soe te re 
Knoxville... 40,000 15,000 cose besa Se 
Nashville... 392,000 205,000 368,000 26,000 Sane 
Augusta ...* 12,000 80,000 50,000 8,000 8,coo 
Waco'd.c.06 * 66,000 waz eae Seaet ay 
NewOrleans 396,000 546,000 202,000 prec ee 
Galveston... 527,000 203,000 Sas Sos ae 
Fort Worth. 370,000 Pee sees Ache sacs 
Dallas\scecc= 135,000 ake ean, tan 4 xeon 
SanAntonio* 105,000 aes ee aa eee 
Detroit. ..... 624,000 337,000 56,000 hase, | 36;000 
Gd. Rapids. 55,000 9,000 7,000 oe aces 
Lansing..... 11,090 3,000 2,000 ed 1,000 
Port Huron. 350,000 Save 55,000) Sasa) 820,000 
Toledo...... 865,000 427,000 1,078,000 1,000 15,000 
Cleveland... 500,000 130,000 683,000 ake Jee 
Dayton ..... 45,000 3,002 13,000 sane gece 
Cincinnati... 20,000 tt = 2,000 sas 7,000 
Akron esses. 64,000 75,090 165,000 13,000 3,000 
Spr’gfield,O. — 90,000 ae exe a S208 
Wheeling -.-. Pees 4,000 6,000 boos a 
Pittsburgh .. soe 37,000 75,000 «ees 71,000 
Buffalo...... §,086,000 151,000 512,000 1,239,000 474,000 

Afloat ..... 5,810,000 ---- 1,606,000 380,coo 200,000 
Binghamton. 12,000 30,000 8,000 as cee 
Rochester... 302,000 5,000 8,009 150,000 13,000 
Syracuse .... 26,000 4,000 3,000 boa. we 
Ogdensburg. 200,000 200,000 170,000 meee Pa 
Fulton ....-<- 70,000 29,000 20,000 ae ats 
Portl’d, Me.. 1,120,000 re 12,000 3,000 Bote 
Boston:.---<- 248,000 63,c00 22,000 42,000 doee 
Providence. - 7,000 53,000 73,000 2,000 «its 
New York .. 1,640,000 648,000 600,000 48,000 6,000 
Albany,N.Y. oo, 19,000 76,000 ---. 10,000 
Philad’Iphia. 658,000 52,000 151,000 ase pee 
Baltimore... 582,000 767,000 201,000 ---. 135,000 
Newp’tNews 1,000 30,000 35,000 base eoee 
Richmond... 24,000 22,000 21,000 Lee F 


Jan. 5, 1997 .56,541,000 10,384,000 19,922,000 4,042,000 1,999,000 

Jan. 6, 1906 -52,161,000 18,845,000 38,969,000 10,371,000 3,075,0c0 

Dec.29,1906 .56,137,000 8,404,000 19,766,000 4,698,000 2,038,000 

Dec.30,1905 .50,676,000 17,757,000 39,047,000 10,499,000 2,988,000 
7 * Last week’s figures. 

The stocks in Canada January 5, 1907, follow, 


with comparisons : 


Montreal... 39,000 48,000 61,000 84,000 1,000 
Toronto. .... 17,000 oes 8,000 ae was 
Kingston.... 50,020 Sra 3,000 20,000 Sis 
Hamilt’n,Ont 40,000 4,000 11,000 1,000 A ize 
Goderich,Ont 265,000 ony: oe a4 Boos 
Manitoba & 

5 Wa. bs 

elevators. .20,538,000 aoa owes sede Beas 
Ft. Wm. and 

Pt. Arthur 3,100,000 coun tea eee Sean 
Jan. 5, 1997. -24,049,000 52,000 83,000 105,000 1,000 
Jan. 6, 1906. .19,473,000 37,000 154,000 164,000 2,000 
Dec.29,1906 .23,298,000 53,000 88,000 95,000 1,000 
Dec.30,1905 - 19,191,000 73,000 254,000 158,000 2,c00 


The aggregate stocks in the United States 
and Canada on January 5 were as follows, with 
comparisons : 


Jan. 5, 1907. 80,590,090 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 6, 1906. 71,634,000 18,882,000 39,123 ,000 10,535,000 3,077,000 
Jan. 7, 1905 . 56,892,000 16,684,009 29,308,000 9,955,Cc00 2,503,000 
Jan. 9, 1904. 55,961,000 10,392,000 14,629,000 6,763,000 1,828,000 


Weekly comparisons since July 7, 1906, follow: 
July 7.... 325531,000 12,004,000 9,814,000 1,511,000 1,542,000 
July 14... 32,254,000 10,671,000 9,393,000 1,675,000 1,519,000 


July 21... 35,317,000 11,036,000 8,191,000 1,832,000 1,486,000 


July 28... 39,633,000 9,655,000 7,607,000 1,814,000 1,480,coo 
Aug. 4... 41,211,000 7,809,000 7,756,000 1,746,000 1,578,000 
Aug. 11 .. 44,394,000 6,769,000 9,061,000 1,654,000 1,535,000 
Aug. 18... 45,819,000 5,331,000 9,801,000 1,331,000 1,556,000 
Aug. 25... 45,614,000 4,882,000 11,530,000 1,289,000 1,539,000 
Sept. 1... 43,611,000 4,760,000 13,241,000 1,244,000 1,629,000 


5,748,000 13,801,000 1,548,000 1,671,000 
5,550,000 14,595,000 2,163,000 1,704,000 
7,029,000 15,630,000 2,847,000 1,749,000 
7,843,000 15,969,002 3,520,000 1,793,000 
8,372,000 15,691,000 3,853,000 1,835,000 
7,803,000 5,371,000 3,436,000 1,825,000 
6,845,000 16,435,000 4,144,000 1,774,000 
7,134,009 17,549,000 4,376,000 1,899,000 
6,778,000 17,448,000 4,532,009 1,907,000 
6,765,000 18,103,000 5,152,000 1,557,000 
5,874,000 18,917,0c0 5,860,000 1,900,000 
5,501,000 20,625,000 6,020,000 1,918,000 
5,211,000 20,098,000 5,283,000 1,892,000 
5,888,000 19,961,000 4,03G,000 1,750,000 
6,708,000 18,947,090 5,315,000 1,801,000 
7,679,000 18,563,000 4,817,000 2,006,000 
8,457,000 19,854,000 4,793,000 2,039,000 


Sept. 8... 45,086,000 
Sept. 15.. 48,282,000 
Sept. 22.. 51,718,000 
Sept. 29.. 56,957,000 
Oct. 6.... 61,154,000 
Oct. 13... 64,536,000 
Oct. 20... 66,666,000 
Oct. 27... 67,501,000 
Nov. 3... 69,533,000 
Nov. 10.. 70,987,000 
Nov. 17.. 71,527,000 
Nov. 24.. 75,919,000 
Dec. 1... 76,000,000 
Dec. 8... 75,378,009 
Dec. 15 .. 78,942,000 
Dec. 22 ... 79,625,000 
Dec. 29 .. 79,435,000 











PACIFIC COAST WHEAT STOCKS, 
San Francisco .. 





Total January r, 1907 
January rt comparisons for a period of years 
past follow: 


January 1, 1907.... 2,647,000 January 1, 1902.... 7,186,000 
January 1, 1906. ... 5,511,000 January 1, rgor.... 8,686,000 
January 1, 1905.... 3,458,000 January 1, 1900.... 9,022,000 
January 1, 1904.... 3,282,000 January 1, 1899. ...15,923,000 


January 1, 1903.-.. 4,992,000 
Comparisons since June 1, 1906, are as follows: 


January 1, 1907 ... 2,647,000 
December 1, 1906.. 2,689,000 


September 1, 1906. 1,943,000 
August 1, 1906 .... 1,898,000 
November 1, 1996. 3,459,000 July 1, 1906 ....... 2,585,000 
October 1, 1906.... 3,431,000 June 1, 1906....... 3,349,000 

St. Louis private elevators held 357,070 bushels on Jan- 
uary 1, 1907, aS against 326,000 bushels December 1, 1906, and 
381,000 bushels on January 1, 1996. 





Cereal Exports, with Destinations. 
Phe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending January 3, 
1907, follow: 


















To Wheat Corn Flour 
Liverpool .. 237,562 77,139 1,275 
London... 145,598 68,572 18,300 
Bristol -... 16,000 Pare 3,206 
Glasgow . - 64,000 146,237 15,257 
hevtheeees Ss 56,000 64,995 1,569 
Hulls.toe- pee 107,328 111,428 sees 
Newcastle .. 24,000 pate 1,000 
Manchester . 30,000 as — 
Belfast: s-c.a5- : < 224,000 81,714 32,491 
Duiblingcsnctteteste cst end Tare zoe eens 
Other United Kingdom.... 127,572 bres 10,792 
United Kingdom, orders .. 193,453 Sse. wate 
Antwerp: .52-c2csc0< s<asee 415,579 48,000 500 
Eroland’e ws ccrasace 7 16,000 334,213 39,792 
France ... = 355,000 98,574 eo 
Germany ...-. : _ 47,786 390,426 11,095 
Portugal, Italy, Spain and 

Austria-Hungary........ 531,017 acre, 8,500 
Scameinavia .)....222.. e 60,000 457,369 52,479 
ASigeeecens - 241,534 wine 37,580 
Africa: ccos = eae I aes sce 
West Indies ......... ss 8,000 14,063 45,868 
All.others . > 2.5%. .c eee 24,250 17,871 26,249 

pL otal eases ote oe ae aealy = 50,025,270 TjO10,G80) 3031054 


In addition to the above, 13t,0o08 bushels of oats 
and 139,270 bushels of barley were exported. 
Season—July 1, 1906, to January 3, 1907: 
























To Wheat Corn Flour 
Liverpodl- dees <cnaeceee 1£,249,478 5,267,092 510,926 
London ic. .25% csece aes 6,184,957 1,111,453 1,032,963 
Bristol ---o0 esos - 1,270,300 457,230 151,322 
Glasgow .:.---.- --.- - 1,983,053 1,422,642 739,422 
Leith ... - 1,774,697 354,280 287,740 
Ebwll .seee - 3,512,507 162,856 25,533 
Newcastle. ... - 1,232,090 51,482 10,655 
Manchester . - - 1,630,417 352,476 18,970 
Belfast ......- - 436,895 430,923 267,493 
Dublin 634,576 62,729 61,094 
Other United Kingdom... 1,026,471 35,335 77,234 
United Kingdom, orders.. 3,377,639 eaee 10,000 
ANEWELD cas coaanee ce eeee 6,645,783 1,059,642 8,876 
Holland .. - 5,152,842 4,082,626 581,622 
France ..... - 2,942,881 211,420 11,026 
Germany ee pens oetcewanes 5,950,183 4,882,469 429,300 
Portugal, Italy, Spain and 

Austria-Hungary. ....... 4,781,747 155,07£ 54,140 
Scandimaviascs. sss 1,000,601 2,705,000 327,802 
ASit SF ised ctate ees 1,294,067 scew) £5073,938 
ASTICHS date ee. ves cekceceses 339,856 ave 118,296 
West Indies... 78,500 957,439 1,183,100 
All othersii. sense ocenecanee 1,859,473 763,074 378,074 

Totals.<2.c:-sese ee 62,358,013 24,525,260 7,958,926 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 


This Last This Last This Last 

From week week week week week week 
New York. 63,416 59,495 628,818 837,290 233,636 431,135 
Phila: sess. 59,632 59,572 429,464 274,617 181,096 80,231 
Baltimore. 41,170 41,556 210,457 108,000 593,956 850,011 
Boston .... 18,948 17,056 269,853 71,288 78,399 186,710 
Newp’t N. 47,256 18,900 aus Seas Sates aece 
Norfolk... °27,259 .--- wea A cs a 
Portl’d,Me ....  -..- 348,645 177,598 ee ates 
N.Orleans 9,000 11,000 «+++ 32,000 79,000 223,000 
Galveston. 11,200 2,400 272,000 364,000 90,000 183,000 
Mobile.... 14,200 7,318 bigne eses 40,800 20,512 
San fran.. 5,791 case LT OTS ses fer osae 
Portl’d,O. -... 79,554 360,541 573,033 ao: aaa 
Facomia.... -s-- 109.565 ---- 205,015 a en 
Seattle....  ..2. 19,543 ae: eee mas 











Tot.U.S. 297,872 335,959 2,537,450 2,642,841 1,296,187 1,974,599 














Vancouver ...- Moe hoe auc 256" ae 
Montreal". So osee o,f =e tikes pean Sake sited 
Halifax: 3,108 4,562 250% aides Sach Sned 
St.J’n,N.B 10,500. 5,030 143,000 69,600 Pace bead 

Tot.Can. 11,608 6,892 143,000 69,600 3 ates, 





Gr.total . 309,480 342,851 2,680,450 2,712,441 1,296,187 1,974,599 


New York’s Foreign Trade. 


IMPORTS. 
1907 1906 
Dry goods . ........csnen scces-csesa) $4,032,009 $2,783,027 
General merchandise .........-.-2- 4,902,8,6 10,151,579 
Total week ending January s5.... 18,935,525 12,934,606 
EXPORTS. 
1907 1906 
Exports week ending January 5.... $11,231,310 $12,200,629 
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COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 


succeeding low point in 1901, and the generally high records reached since then : 





1896. 








1g00. 1901. 1906. 


1906. 


1906. 


1906. 


1907. 





JULY 1. | FEB. 1 | JUNE 1X. | JAN. 1. 





BREADSTUFFS. 


Wheat, No. 2, red winter, in elevator, per bush. |$o.64375| $0. 75125 


Corn, No. 2, mixed, in elevator, per bush 
Oats, No. 2, mixed, in elevator, per bush .--. 
Barley, No. 2 (Milwaukee), per bush......-- 
Rye, western, per bush 
Flour, straight winter, per barrel 


LIVE STOCK. 


Beeves, best, native steers (Chic.), per 100 Ibs. 
Sheep, prime (Chic.), per 100 lbs......-.---- 
Hogs, prime (Chic.), per 100 lbs . 
Horses, average com, to best (Chic.), per head 


PROVISIONS AND GROCERIES. 
Beef, carcasses (Chic.), per lb. ...-.- Habeas 


Hogs, market pigs, carcasses (Chic.), per Ib. 
Mutton, carcasses (Chic.), per lb 
Milk .New York), per quart 
Eggs, state, fresh (New York), per dozen. -.. 
Bread (New York), per loaf......-.----- Same 
Beef, family, per barrel 
Pork, new mess, per barrel... - 
Bacon, short ribs, smoked (Chic.), per lb-.--. 
Hams, smoked, per lb 
Lard, western steam, per lb..-.... Poa eeienes 
Butter, creamery, state, best, per Ib 
Cheese, choice east factory, per Ib..-..------ 
Mackerel, No. 1, bays (Boston), per barrel... 
Codfish, large dried, per quintal........----- 
Coffee, Rio, No. 7, per lb 
Sugar, granulated, per Ib. ..-.-.------------ 
Tea, Formosa Oolong, superior, per lb. .-.-.- 
Molasses, New Orleans, prime, per gallon ..- 
Salt, fine domestic, sacks, 224 pounds..-..--. 
Rice, domestic, good, per Ib 
Beans (New York), choice marrow, per bush. 
Peas, choice (New York), per bush 
Potatoes, eastern, per 180 ibs..-.... -------- 





FRESH AND DRIED FRUITS. 


Apples (state) per barrel 
Cranberries, Cape Cod, fancy, per barrel ..-. 
Peanuts, best Virginia, in hull, per lb....-.-- 
Lemons, choice, per box, 300s 
Raisins, layer, per lb 
Currants, new, dried, per lb 


HIDES AND LEATHER, 


Native steer hides, No. 1, per lb 
Hemlock, packer, middleweight, No. 1, per lb 
Union, middlebacks, No. 1, per lb 
Oak, scouredbacks, No. 1, per lb 


RAW AND MANUFACTURED TEXTILES, 


Cotton, middling uplands, per lb 
Wool, Ohio & Pa. X, washed (Boston), per Ib 
Wool, Aust., super combing, per Ib. scoured. - 
Hemp, Manila, per lb 
Jute, average of grades, per lb 
Silk, best No. 1, filature, per lb 
Flax, New Zealand, spot, per Ib. .-.- 
Print cloths, 64s (Boston), per yard ..... 
Standard sheetings (Boston), per yard 
Ginghams, Lancaster (Boston), per yard. .-.. 
Cotton sheetings, southern, 3 yards, per yard. . 





METALS. 


Iron ore, old range, Bessemer, hematite, per ton 
Pig, No. t foundry, eastern (N. Y.), per ton-. 
Pig, No. 2 foundry, southern (Birm ) per ton 
Pig, Bessemer (Pittsburgh), per ton. -...... 
Steel billets, Bessemer (Pittsburgh), per ton... 
Steel rails, Standard (Pittsburgh), per ton.... 
Tinplates, American (Pittsburgh), per 100 lbs 
Steel beams (Pittsburgh), per ton - .- 
Silver, commercial bars (N. Y.), per ounce... 
Aluminium, No. 1, ton lots (Pitts.), per lb .-. 
Copper, Lake Superior ingots (N. Y.), per lb 
Lead, pig, western (New York), per lb 
Tin, pig, spot (New York), per lb 
Quicksilver (San Fran.), per flask, 75 pounds 


COAL AND COKE, 


Anthracite, stove sizes (New York), per ton.. 
Bituminous (Pitts. ), f. o. b. Chic., per ton.... 
Connellsville coke, per short ton, f. 0 b. 
Southern coke (Chattanooga), per ton....-.. 


MINERAL AND VEGETABLE OILS. 


Petroleum, crude, in barrels (N. Y.), per barrel 
Petroleum, refined, in cases, per gallon 
Linseed, per gallon 
Cotton-seed, crude, prime (N. Y.), per gallon. 











Castor, No. 1, per lb 
Olive, Italian, in barrels, per gallon.......... 


NAVAL STORES. 


Rosin, good strained (Savannah), per barrel. - 
Turpentine, machine, reg. (Savannah), per gal 
Tar, regular (Wilmington, N. C.), per barrel 


BUILDING MATERIALS, 


Brick, Hudson river, hard, per M 
Lime, eastern common, per barrel. ........-. 
Nails, wire, from store, base price, per keg... 
Glass, window, roxts per box, 50 sq. feet’... 
Pine, yellow, yard schedule, per M 
Timber, eastern spruce, wide random, per M. 
Timber, hemlock, Penna., random, per M... 


CHEMICALS AND DRUGS. 


Alum, per pound 
Bicarbonate soda, American, per lb 
Borax, crystals, per lb : 
Carbolic acid, in bulk, per Ib...... = 
Caustic soda, 60 per cent., per lb 
Nitric:acid; 36 degrees, per lb. -<-..- -- 2.2 =- 
Sulphuric acid, 66 degrees, per 100 Ibs. ...... 
Phosphate rock, S. C., grd, per 2,000 lbs . 
Alcohol, 94 per cent., per gallon 
Opium, per Ib 
Quinine, domestic, in bulk, per ounce.....-... 








MISCELLANEOUS. 


Hops, New York state, choice, per lb 
Rubber, up-river, Para, fine new, per Ib 
Tobacco, med. leaf, Burley (Louisville), per lb 
Paper; news, roll, per ‘Ib-0-2c.5. coon eens 
Ground bone, fine, average per ton, steamed. 
Hay, prime (New York), per roo lbs ........ 
Cotton seed (Houston), per ton 2.000 Ibs..... 





OCT I. 


NOV. I. 


DEC. I. 
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Grain on Passage. 





To Wheatand flour Corn, bush. 
United Kingdom ............-..- 14,480,000 6,545,c00 
Continent 10,800,000 11,645,000 

Total week ending January3... 25,280,000 18,190,c00 
Preceding week. ...........ss0e0 25,840,c00 18,275,000 
Corresponding week 1906 ..-.-.-- 27,280,000 17,000,000 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the twenty- 
seven weeks of the present season compares with 
similar periods one and two years ago as follows : 


Flour, Wheat, Cora, Oats, 

Week ending barrels bushels bushels bushels 
Jan. 5,1907....-- 288,898 4,835,784 5,579,682 3,369,142 
Jan. 6,1906...... 193,689 4,328,786 4,949,206 3,847,109 
Jan. 7,1905..-... 207,572 2,955,915 4,964,492 1,926,128 

Season 
July 1, 1906, to 

Jan. 5, 1907...-12,110,67t 159,325,834 96,416,990 115,763,179 


July 1, 1905, to 
Jan. 6, 1906....11,572,555 167,303,179 102,764,047 130,849,605 
July 1, 1904, to 


Jan. 7, 1905....10,336,864 150,265,833 96,968,043 97,704,174 


World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 




















Fan.3, Dec. 27, Fan. 4, 

1907 1906 1906 
United Statesand Canada 4,255,coo 2,495,000  3,840,0c0 
ATPentnal ceca a acue san 816,000 320,000 489,000 
RUSSIAS aeee cen ae sana aeen 2,000,000 2,080,000 1,2¢0,000 
i 368,000 192,000 80,000 
-- 1,616,000 1,560,000 1,360,000 
248,000 160,000 440,000 
ORAL Santen Sncinis en's 9,303,000 6,807,000 7,400,000 

CORN—BUSHELS. 

United Statesand Canada 1,975,009 1,660,000 6,263,000 
Argentina <S2<sccccsca<<e 1,411,000 1,164,000 663,000 
RuUSSIayesacec canes 561,000 731,000 119,000 
Danubian ...... Beeeresc 841,000 1,006,009 119,000 
Total ocsscctse-cecusse '4,758,000 4,651,000 7,164,000 


Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 











SQN. 4, Dec. 28, San. 5, 

Week ending 1907 1906 19c6 
AmeriCan ....605<---+c055¢ 4,148,891 4,124,645 4,131,399 
Otherkinds 1,057,00) 1,049,000 _—1,235,c00 
"Potalieccseceneeay dees 5,215,891  5,£73,645 5,356,399 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 








Jan.4, Dec.28, /an.s5, 

1907 1906 1996 
Great Britain ana continent. 2,531,000 2,402,000 2,657,coo 
Bgypt:. .cncestcctaancacoaen 249,000 238,000 205,000 
[ndiaeees 454,000 452,000 664,000 
United States>. 5. 2.02..5 1,982,000 2,082,:00 1,830,000 
otal. —.cccwsterts stsadees 5,216,000 5,674,000 5,366,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
Wisely. Soe eases scaveus 434,748 449,318 246,927 
Seasgi nog tena an oa eek 8,727,787 8,293,¢39 7,422,966 





Boston Wool Market. 

While the market has been rather more quiet 
during the past week, owing to small stocks more 
than anything else, the great strength of foreign 
markets and the excellent inquiry have served to 
maintain prices at the top and assure dealers that 
their stocks will be needed. The Australian 
market opened very strong and % @id. higher 
after the holidays, and as Boston is now the lowest 
market in the world for most kinds of wool, 
dealers are disposed to hold for higher prices 
the wool that is left. Boston dealers have 
done nothing in the way of contracting for the 
1907 clip in the west as yet, though some- 
thing has been done by western houses, but the 
strength abroad has raised the ideas of the 
growers as well as dealers, and there is now less 
taik of contracting by local houses than for three 
years at this time. 


eee en 


The London sales will open January 15 with offer- 
ings of only 152,000 bales, instead of the 180,000 
bales limit, and prices are expected to be higher 
on low crossbreds and very firm on merinos and 
fine crossbreds, About eighteen buyers from this 
country will attend, including about sixteen from 
Boston and two from Philadelphia. 


Boston Shoe and Leather Market. 

The leather market opens the new year with fair 
activity and a general point of unyielding prices. 
Sole leather is going forward on all purchases, 
and receipts are well taken care of. Finished splits 
are still very scarce, and most houses are unable to 
fill old orders promptly, to say nothing of accepting 
new business. Dealers in patent and enameled 
leather are unable to obtain finished goods as fast 
as shipments are called for, owing to lack of 
favorable weather, Buff hides are considered 
worth about 15 cents, although some shippers stil, 
quote % to ¥% cents higher. The condition of the 
hide market is described as dull. Some brokers 
report large orders for foreign skins from leading 
tanners. Sheepskins and goatskins are firm and 
high. Wholesalers are in Boston, either per- 
sonally or represented by their buyers, in large 
numbers. Shoe manufacturers anticipate the 
placing of large supplementary orders for spring 
goods, it being the belief of some that many 
houses have not bought more than 50 per cent. of 
their reasonable requirements for spring and 
summer trade. The price question is not a dis- 
turbing feature at present time. According to the 
Shoe and Leather Reporter, 1907 starts off with a 
decrease in shipments as compared with last year. 
This is in accordance with information, which is 
that orders in hand are not up to last year. The 
figures for the first week of 1907 are as follows: 
Last week, 91,945 cases; preceding week, 71,048 ; 
last year, 96,736; total for 1907, 91,045; total for 
1906, 96,736; decrease, 4,791. 


SHIPBUILDING IN THE UNITED STATES. 

According to the Marine Review, ‘‘ the shipyards 
of the Great Lakes have seventy-one vessels under 
construction for 1907 delivery, of which forty-five 
are bulk freighters, four are passenger steamers, 
four are package freighters, five are tugs, two 
dredges, two car ferries, five scows, three hopper 
barges and one quarantine steamer. The forty- 
five bulk freighters have a carrying capacity of 
302,000 gross tons on a single trip, or 6,040,000 
tons in an average season of twenty trips. In 
addition, there is to be added to this 1907 programme 
three vessels which were taken for 1907 delivery, 
but which were actually delivered in the fall of 
1906. These three steamers increase the available 
tonnage for a season by 460,000 tons, making the 
total increase available for next year’s ore trade 
6,500,000 tons. This enormous shipbuilding pro- 
gramme exceeds in number, though it does not 
exceed in actual carrying capacity, the fine list of 
orders that the shipbuilders of the lakes had on 
hand when the year r9c6 opened. In January 
last the shipbuilders had under order thirty-nine 
vessels, of which thirty-four were bulk freighters, 
two package freighters, two car ferries und one 
passenger steamer. With the exception of two 
6,500-ton freighters, these vessels had carrying 
capacities ranging from 8,000 to 12,000 tons, ~ 
the thirty-four having a carrying capacity on a 
single trip of 338,coo tons, moving approximately 
6,760,000 tons in a single season. ‘The average 
carrying capacity of the 1907 shipbuilding pro- 
gramme is reduced by the fact that there are fifteen 
steamers building having carrying capacities of 
between 6,500 and 7,coo tons. This indicates a 
tendency to return to a medium-sized carrier. 


Worsted wools are in small; There are at present twenty-two ships building 


supply and therefore quiet, but there is a very for the United States navy, as against thirty-two a 


good movement in clothing wools. Manufacturers’ ; year ago. 


The twenty-two ships under construc- 


stocks are low; there is keen competition in foreign tion represent a displacement of 216,058 tons, 
markets and no disposition to make price conces- , horse power of 299,000, and a monetary value, ex- 


sions either in the foreign or domestic markets. 
The sales of the week included fine and fine 
medium Idaho at 29@22 cents, fine medium Utah 
at 22 cents, 150,000 pounds of New Mexico wool, 
all grades, at 23 cents, quarter blood Wyoming 
and Montana at 26@28 cents, fine washed de- 
laine at 37@38 cents, unwashed delaine at 30 
cents, fine unwashed at 26@26% cents, XX Ohio 
at 34@34% cents, staple Oregon at 23@24 cents, 
middle counties California at 20@21 cents for 
ordinary and 23@2q4 cents for choice; old fall 
wool at 53@55 cents for free and 37@38 cents for 
defective; new fall, California carbonized, at 56@ 
58 cents, Texas twelve monthg’ at 75 cents clean, 
and a good volume of fall Texas at 22@23 cents. 


clusive of armor and armament, of $55,796,600. 
In this programme of twenty-two ships only two are 
additions to the list last year, the battleships South 
Carolina and Michigan. They are to displace 
16,000 tons and to have a speed of 18% knots, 
Tentative designs have been submitted for a battle- 
ship to exceed in displacement, offensive and 
defensive qualities, the Dreadnaught, recently 
added to the British navy, and shipbuilders will 
undoubtedly be asked during the year to bid upon 
its construction. Other additions will also be 
made. The coast shipyards are busier on merchant 
work than they have been for several years past. 
With two exceptions, however, all of the work in 
the coast shipyards is for coastwise trade.” 
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OUTPUT OF GOLD AND SILVER. 

The gold production of the United States reached 
a total of $88,180,700 in 1905, the largest fi-ure 
ever recorded up to that date. In 1906, according 
to the preliminary figures received through the 
courtesy of George E. Roberts, Director of the 
Mint, the total output was $97,155,201. 

GOLD PRODUCTION OF THE UNITED STATES. 



















1905 1996 Changes 
Colorado ..... ...... $25,701,100 $23,596,069 D.$2,195,031 
California . --- 19,197,100 18,139,413 D. 1,057,687 
Wlagica scene 14,925 600 21,249,215 I. 6,323,615 
South Dakota .. 6,913,900 6,821,100 D. 92,800 
ontana . 2... - 4,889,300 5,156,938 lL. 267,638 
Arizona .. 2,691,300 3,197,255 I. 505,956 
Utah ... 5,140,900 5,849,052 I. 708,152 
Nevada 5.359,100 9,921,609 I. 4,562,500 
Idaho ...- 1,075,600 1,041,210 D. 34,390 
Oregon .... 1,244,900 1,368,540 I. 123,640 
New Mexico - 265,800 276,482 I. 10,682 
Washington - 370,000 374,168 I. 4,168 
Southern states. : 367,602 227,783 D. 30,817 
Other states.... ..... 38,500 26,375 D. 12,125 
OE 88,180,700 97,155,201 I. 8,974,501 

SILVER PRODUCTION OF THE UNITED STATES IN FINE 

OUNCES. 

1905 1906 Changes 
PANASKD ognisisoss0cc5- 236,578 191,706 44,872 
JS Sa = ae ee 3,400,000 3,093,000 D. 307,000 
California .. 1,105,772 1,203,557 I. 96,785 
Colorado ... 12,831,348 13,381,575 I. 550.227 
tdaho: 2... 8,326,704 8,774,000 I. 447,206 
Michigan 127,800 250,000 J. 122,200 
Montana 13,500,000 11,532,000 1).1,968,000 
Sk 6,000,000 6,600,000 I. 600,000 
New Mexico ........ 250,000 362,375 LV. 112,375 
RPCREON Stee ce - 5 sax 81,560 100,100 I. 18,540 
South Dakota ....... 138,409 157,539 IL. 19,130 
RERAG So decot 469,600 280,000 1). 189,000 
an 12,000,000 11,385,400 D. 616,600 
Washington .... .... 115,412 31,119 6D. 84,293 
Other states.... ..... 34,066 15,890 D. 18,770 
a 58,918,839 57,358,267 D.1,560,572 


The increase was largely due to developments in 
Alaska and the new mines of southern Nevada. 
The latter are remarkable from the fact that they 
are in a region which was prospected and passed 
over many years ago, and then neglected until two 
or three years ago, when the finds at Tonopah sent 
a multitude of prospectors into the country to 
search out its heretofore undiscovered riches. 

Of course, their full value is still uncertain, and 
there may bea decrease in following years, or, we 
should say, less production than is now anticipated; 
but so much is established that we may confidently 
expect to see some of the world’s great gold mines 
on the Nevada desert. 

According to the Engineering and Mining Jour- 
nal, the year 1906 records a further increase in the 
great production of gold which has marked the 
past decade. The accompanying table gives the 
world’s approximate figures for the year, compared 
with the completed statement for 1905 : 












1905 1906 Changes 

Australasia $85,470,779 $82,851,561  D. $3,119,218 
British India 11,924,308 10,655,674 D. 1,258,634 

‘anada .... 14,485,833 12,000,000 DD. 2,486,833 
Mexico . 14,526,855 15,430,000 =I. 903,145 
Russia ..-- 22,197,155 21,500,002 9D. 697,155 
Rhodesia. . 7,203 ,865 10,201,327 I, 2,097,462 
Transvaal ... 101,225,558 119,605,922 I. 18,380,364 
United States .... 88,180,709 97,155,291 I. 8,974,501 
All others .....--- 34,151,823 35,250,000 I. 1,098,177 

Total........--. 379,857,373 404,649,685 I. 34.7%2,372 


The total exceeds $400,000,000, the largest 
amount on record. ‘The Transvaal again leads, 
and, moreover, shows the largest gain. The United 
States holds the second place, with Australia third. 
These three producers together furnished about 
three-fourths of the total. For Russia, the fourth 
producer in rank, it has been impossible to obtain 
the usual estimates, owing to the troubles of the 
past year. From the best available information, 
however, it appears that the decrease is small ; it is 
small because most of the Siberian gold mines are 
isolated from the centers of commercial and 
administrative disturbance. Canada dropped last 
year to the sixth place, falling below Mexico; the 
decrease resulted chiefly from a lower output in the 
Yukon territory, which is still in the transition 
state, but may be expected to recover within the 
coming year, to a large extent. British India 
showed a loss in the-Kolar goldfield, the largest 
mine in that field—the Champion Reef—having 
entered a zone of lean ore, through which work is 
being pushed in the hope of recovering the main 
ore body at a lower depth. 





RAILWAY RECEIVERSHIPS AND FORE- 
CLOSURES. 

‘The year 1906 will be noted in railway history 
as a year of unprecedentedly large traffic and 
earnings, of vastly increased expenditures for 
material and labor, and yet of a larger total of net 
earnings than in any previous twelve months; 
hence as a year notably lacking in railway failures 
and receiverships,” says the Ratlway Age. ‘‘ With 
exceptions so few as almost to prove the rule, 
American railways, large and small, have earned 
at least their expenses and interest on their bonds, 
and thus have kept out of the hands of the courts. 
Of the nearly 2,000 steam railway companies, 


‘independent and subsidiary, in the United States, 


now representing some 223,000 miles of road, only 


six companies, with an aggregate of but 204 miles, 
had to be placed in the charge of receivers on 
account of insolvency in the year, the list being 
as follows : 








; Miles Bonds Stock 
Toledo Railway & Terminal... 31° = $3,500,000 $3,100,000 
Union & Glenn Springs........ 22 ee 20,000 
Velasco, Biazos & Northern... 20 200,000 36,000 
New Jersey & Pennsylvania... 27 125,000 145,000 
Chicago Terminal Transfer.... 84 16,239,000 — 30,000,000 
Peoria & Pekin Terminal...... 20 977,000 700,000 
NING ta Sete Sees ee cts 204 21,941,000 34,001,000 
Total bonds and stock. ...........-.-. es = 55,042,200 


‘“The smallness of the failures for last year is 
made more evident by examination of the follow- 
Ing summary of the railway receiverships estab- 
lished in the United States in the last fourteen 
years : 














No. Bonds and 
roads Miles stocks 

74 29.340 $1,781,046,000 

38 7,025 395,791,000 

31 4,089 369,075,000 

34 5,441 275,597,090 

18 1,537 92,909,000 

18 2,0! 138,701,000 

10 1,019 52,285,000 

16 1,165 78,234,000 

4 73 1,627,000 

5 278 5,835 C00 

9 229 18,823,000 

8 744 36,069,000 

10 3,593 176,321,000 

6 204 55,042,000 

Total eset se esn oeeeete eee 281 56,806 — 3,477,355,000 


“ Right small roads, aggregating 262 miles, were 
sold in foreclosure and reorganized under con- 
ditions more satisfactory to their creditors during 
the year, as follows: 














Miles Bonds Stock 
Dillsburg & Mechanicsburg ...--- 8 $100,0c0 $$9,800 
Michigan Midland & Canada.... 14 323,600 300,000 
Nashua, Acton & Boston .....-... 22 1,200,000 500,020 
Brooklyn & Rockaway Beach .... 3 338,000 150,000 
St. Louis & North Arkansas. ..... 126 3,065,500 3,065,500 
Velasco, Brazos & Northern...... 20 200,000 36,000 
Berkevey Railroad <<. 9-0 2s oon aes < 10 ae 115,000 
Wiscasset, Waterville& Farmington 59 673,000 244,000 
Do RE epee Ee ee Bp ac 262 5,990,100 4,500,300 
No. Bonds and 

roads Miles stocks 
25 1,613 $79,924,000 
42 5,643 318,999,000 
52 12,831 761,791,000 
58 13,730 1,150,377,000 
z 6,675 517,680,000 
47 6,054 252,910,000 
32 4.204 267 ,534.000 
a4 3,477 190,374,000 
17 1,139 $5,808,000 
20 693 39,788,000 
13 555 15,885,000 
13 524 28,266,000 
6 679 20,307,009 
8 262 10,400,000 
SL Ota ecko ecers. ae ceeecoss 40L 58,169 — 3,740,043,000 





BUSINESS FAILURES. 


STATES AND CANADA. 
Week end’g~ Weekscorresponding to 
Jan.10, Jan.3, — this week-——~ 

1907. 1907 19¢6 1905 1904 1903 


UNITED 









Middle. /.52.2-..5-2< 75 49 85 72 77 56 
New England...... 36 527 27 45 49 33 
Southern ..... SSS 44 78 79 80 54 
Western ...... 56 45 46 57 58 63 
Northwestern. 16 12 24 27 26 10 
PBCIIE > os = 13 4 19 15 23 10 
Territories ......-.- an 4 7 i 2 8 
Ota hich caer 283 185 286 295 315-234 
Canaday.cou--cbscne 24 16 46 24 39 23 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED = 
RS oues ee eS) 
883888 sf ee o8 gé 8 
PS 806 65 68 88 BR Oe 
mK wma AM He Aim HR WR 
AS BA BHA ASB BABY AI SN 
Middle 2o—--.><-<. 6 4 3 I Reeeccmres a7 
New England..... 34 I I ES 36 
Southern .....s-... 72 10 3 ete os a Sx 
Westernitecsss-ose 44. 10 I I A 5 43a 
Northwestern ..... 13 2 4 I 16 
Pace. ccnsessesene 3S 13 
Territories......... 2 ee 
‘Totalln. wanes. 244 feet in 8 9 2s 2 ee, on: 283 
Canadaetanc-.secess SAA ele te rs Mas Cae 2d 


In the United States vout 85 per cent. of the total number 
of concerns failing/ .ad $5,000 capital or less and 9 per 
sent. had from $5.p/ » to $20,000 capital. 





BRADSTREET’S 


ADVERTISING DEPARTMEN1. 








BRADSTREET’S is issued every Saturday and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusscripTion, Five DoLiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








jal EUs Tal See 
LINCOLN COUNTY (MO.) BOND CALL. 


Notice is hereby given that, pursuant to an order of the 
County Court of Lincoln County, Missouri, and to me 
directed, Funding Bonds Numbers 282 to 303, both inclusive, 
for $1,000.0c, aggregating $22,000.00, and bearing Five per 
cent. interest, are called for payment at the National Bank 
of Commerce, New York City, on February 1st, 1907, and 
that interest on said bonds will cease on and after that date. 

J. R. THORNHILL, 
Treasurer of Lincoln County, Mo. 
Troy, Mo., December 24th, 19¢6. 








FINANCIAL 





THE 


CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Capital, Surplus and Profits, - 


Deposits, - - 


$3,400,000 
$25,000,000 


We invite correspondence or interviews with those who contemplate 





making changes at the beginning of the year. 





INSURANCE 





1850—1906. 


The United States 
Life Insurance Co. 


. 


ty THe City oF New York. 


JOHN P. MUNN, M.D., -  Presipenv. 


FINANCE COMMITTEE: 


JAMES: Re PLUM,< 29% ~ =" =« «= 
CLARENCE H.KELSEY, - 


Leather. 
Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


“Hemenway.” 25 BROAD STREET. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





Typewriter Ribbons. Typewriter 
Paper. Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 


The S. T. SMITH CO., 11 Barclay St., N. Y. City, 


Late of ro Park Place. Telephone 1164, Cortlandt. 





SPECIAL NOTICES 





FOR THE 


Security of Records 


in case of exposure and water damage 
we call attention to the proven 


permanance of 
WRITING 


CARTERS “ru 


It’ll pay you to investigate the 
evidence obtained at the 


BALTIMORE FIRE. 

DROP A LINE TO 
THE CARTER’S INK CO, 
BOSTON, 


NEW YORK. CHICAGO, 








PUBLICATIONS 





Broomhall’s 


Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. ~ 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 








There is just one make of writing machine built upon lines which all experts 


and inventors agree are mechanically correct. 


It is 


The 


‘Smith Premier Typewriter 


There is just one which all operators agree does beautiful, speedy and practical 


work of all kinds all the time for all business purposes. 


It is 


The 


Smith Premier 


There is just one so strongly made,-and almost frictionless in operation, that 


it will far outwear any writing machine of any other make. 


It is 


The 


Smith Premier 


We can 


for our little book, ‘‘ The Typewriter Question,’ 


rove these facts to your complete satisfaction. 
’ or better, phone our nearest branch office for 


If you want the proof, send to-day 


a salesman, or the machine itself on trial in your office without cost to you if you do not keep it. 


THE SMITH PREMIER TYPEWRITER CO., 
Home Office and Factory, Syracuse, N. Y. 


BRANCH STORES EVERYWHERE. 
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Established 1857. THE WASHINGTON THE 
eyo g ep to siege: L. G. QUINLIN & CO. TRUST COMPANY| NEW YORK NATIONAL 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT 
LETTERS 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 

oe mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, 


SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


in Ste bouts; 


Capital, 
Surplus, > - - - $15,000,000 
Profits, 
Deposits, - - - 45,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond s.do. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


33 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 
MEMBERS: 4 LIVERPOOL COTTON ASSOCIATION. 
i £W YORK COFFEE EXCHANGE, 





35 Years’ 








NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 





16 Wall Street, New York. 








Member Con. Stock & Pet. Exchange of N. Y. 


need mda kD) 
STOCKS, BONDS, GRAIN. 


o2 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. 


L. B. WILSON & CO. 


Members N. Y. Consolidated Stock Exchange. 
60 WALL ST., N. Y. 
Stocks and Bonds bought and sold for cash or for 


conservative accounts, Fractional lots, 








D. M. FERGUSON. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of | 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(December 14, 1906.) 
Capital, - - - $5,000,000 
Surplus and Profits (earned): $4,159,000 
Deposits, - - -  -  - $61,053,000 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E: ne STALKER, Cashier. C. C. Stane, Ass’t Cashier. 
H. Mitrer, Asst Cash. H. K. PwrtcHe.y,Ass't Cash. 


DIRECTORS. 


Jamess J. Hitt, 
St. Paul, Minn. 
. B. HEpgurn. 


H.W.Cawnon, 
Chairman. 

GrorGe F, BAkgr. 

OLIvEerR H. Payne. cried I. WATERBURY. 

GRANT B. ScHLEY. A. H.WicoGIn. 
GeorceE F,. Bakegr, Jr. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8, 364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 
York, 


Chas. A. Morse & Co., 


MEMBERS NEW YORK STOCK EXCHANGE, 


vestors upon request. 


44 Broadway, New York. 


Private wires to Boston, Springfield 
and Philadelphia. 


CHAS. A. MORSE, GARDNER W. BROWN. 
J. F. A. CLARK, Special. 





OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON t 5 ore 
PHINEAS C. LOUNSBURY. a ene 

FRANCIS H. PAGE, Second Vice-President. 
M. S. Lort, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTERS. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F, Cutler. 
Phineas C. Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C, Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
Hayes shiatt, William Barbour. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPpREME 
CourT OF THE STATE OF New York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CONDENSED DERICUE: STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 
Under Call of Secretary of State at Close of Business, 
OV. 12, 1906. 
RESOURCES. 
GOATS ares iss ete 


$13,073,871 .00 


Bonds and Stocks....... 7,400,795 .57 
Real Estate......... 246,801.96 
Overdraits (eas eae 1,562.42 
Safety Deposit Vaults... 72,000.00 


Cash and Exchange... 6,201,027.46 
All other Resources..... 23,576.98 
_ $27,019,635 .39 
LIABILITIES. 

Capital er. te hue: ae $3,000,000,.00 

Surplus and Undivided 
PrORts win Pave sine sheviee oats 5,747,315 .02 
Deposits este eee 18,167,742 .23 


Reserve for Interest on 


Savings Accounts ...... 50,000.00 
Reserve for Reinsurance 

of Liability as Surety on 

Outstanding Bonds .... 48,387.96 
All other Liabilities ...... 6,189.58 


$27,019,635 .39 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


Ss. M. PHELAN, President. 


CS Fees aay 


INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St luois: Mo. 


302 Broadway, Ny 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AMSTERDAM DANZIG 
ANVERS DORTMUND 
BARCELONA DRESDEN 
BASEL DUSSELDORF 
BERLIN ELBERFELD 
BORDEAUX FRANKFURT a/M 
BREMEN *s GRAVENHAGE 
BRESLAU HAMBURG 
BRUXELLES HANNOVER 
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CHEMNITZi/S KONIGSBERG i. Pr. 
CONSTANTINOPEL 


LEIPZIG MUNCHEN 
LILLE NURNBERG 
LONDON PARIS 
LYON POSEN 
MAGDEBURG PRAG 
MANCHESTER ROTTERDAM 
MANNHEIM STETTIN 
MARSEILLE STRASSBURG (Els.) 
aT ee STUTTGART 
MIL TRIEST 
MULHAUSEN (Els.) WIEN I 
ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTREE TSC OM Pai 


Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 


Letters of introduction to the Institute W. Schimmelpfeng 


, available at any of the 


above-named offices, will be issued to subscribers for Continental service on application. 











EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL, - - - = = $1,000,000 
SURPLUS, - = - = = $750,000 


EWIS E. PIERSON, President. 
JAMES EY Ea jens Vice-President. 
LLIN P. GRANT, Cashier. 
BaviD EH: G; PENNY, Assistant Cashier. 


Located in the Mercantile Section of New 
York City and fully equipped to handle busi- 
ness and Bank accounts, which are cordially 
invited. 








FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE @9 to 18. 





CAPITALS <3 = Tame $47,619,000 
M. 200,000,000 

RESERVE, - - - - - $23,118,000 
M. 97,099,900. 


DIVIDENDS PAID DURING LAST TEN YEARS: 
IO, 10, 10%, 11, 11, 11, 11, 11, 12, 12%. . 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hameurc, Lerresic, MunicH, NUREMBERG, 
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LONDON, E. C. 





Banco Aleman Transatlantico 
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Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 
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Reserve-Fund, - - = = $595,000 


; (M.2,500,000) 
Heap OrFic—E: BERLIN. 

Branches: 

ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Bouttvia: La Paz, Oruro. 
Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Ssntiago de Chili, Valdivia, Valparaiso. 

Peru: Lima, Callao, Arequipa. UruGuay: Montevideo. 

Sean: Barcelona. 


Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters of 
eredit issued. 


CHILI: 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Sireet, 
LONDON, E. C. 
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WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 





53 STATE STREET, 
BOSTON, MASS. 
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Still another is to be added to the list of 
natural disasters which have shocked the 
world, not only by their destructiveness, but 
by their comparative frequency, during the 
last twelve months. The information 
which has come from the city of Kingston, 
in the island of Jamaica, is thus far meager 
and in some particulars conflicting, but 
it seems to be established that an earth- 
quake more serious than any other that 
has visited the 
more than two centuries has destroyed the 
greater part of the city’s buildings, killing 
hundreds of the city’s inhabitants and 
wounding hundreds more. There is natu- 
rally much distress among the people of 
the stricken city, to aid whom efforts are 
being made in every direction. The United 
States Congress has been especially prompt 
in passing a bill authorizing the President 
to distribute naval stores and medical sup- 
plies among those in need of them. It will 
not escape notice that earthquakes and 
volcanic disturbances of a less destructive 
character are reported from a number of 
widely separated points on the globe. 


island in the course of 





Agreeing with expectations on that point, 
the Bank of England this week reduced its 
discount rate from 6 to 5 per cent., the 
former figure having been maintained 
since October 18 last. At the same time 
the institution on Thursday of this week 
presented a very favorable statement show- 
ing a decrease of £2,929,000 in the loan 
account, with a gain of £508,000 in specie, 
and, most important of all, a rise in the 
proportion of reserve to liability from 39.97 





per cent. to 45.30 per cent. On the face 
of the British institution’s figures, it would 
seem that an equilibrium has been reéstab- 
lished in the London money market. In 
fact, the action of the Bank of England’s 
Management in maintaining an excep- 
tionally high official discount rate for the 
past ninety days seems to have been fully 
justified by the outcome, and its relaxation 
of the quotations has naturally been fol- 
lowed by a corresponding decline in the 
open-market rates at London. That mar- 
ket also notes with satisfaction that the 
rising tendency of Argentine exchange de- 
noted the ending of the outflow of gold to 
South America, which was one of the 
chief dangers against which the Bank of 
England had to guard, although it was 
of course the likelihood of New York’s 
taking additional gold which furnished the 
actual reason for making the official rate 
as high as London has seen in recent 
years, except in times of war and disaster. 
The effect of this improvement in the 
foreign financial situation has already been 
seen in the New York money market. 
While it would appear that London is by 
no means apprehensive that it may lose 
gold to America, the lowering of money 
rates at London has a tendency to depress 
foreign exchange quotations, and both call 
and time loans in the New York market 
have displayed an appreciable weakening. 





A short time ago the prospects of ship- 
subsidy legislation at the present session 
seemed very slight indeed, but the earnest 
and outspoken advocacy of the general 
proposition by President Roosevelt and 
Secretary Root has seemingly brought 
about achange. Advices from the capital 
indicate that some who were formerly 
antagonistic to the proposition are now 
veering round to its support, while others 
have been brought into a state of doubt 
which will make them good subjects for an 
energetic propaganda. It-is quite within 
the probabilities now that a ship-subsidy 
bill will be reported which will secure the 
support of the Republican members of the 
House or at least disarm their opposition, 
in which event its passage may be counted 
on. At any rate, it seems clear that a 
measure of this kind has a better chance of 
passage just now than it has had before 
at any time in recent years. 





In its effort to secure to the Japanese such 
rights as are guaranteed to them by treaty, 
the United States government began two 
actions in San Francisco on Thursday. 
One of these was brought in the State Su- 
preme Court in the name of a child who 
had been excluded from the city schools, 
a mandamus being asked for to compel his 
admission to one of the schools from which 
he was excluded. In the other case a bill 
in equity was filed in the Federal Circuit 
Court in which ali the school authorities 
were made defendants. In this bill the 
ground is taken that the state of California 








having expressly provided by statute that 
all schools must be open to all children of 
school age resident within the districts in 
which the schools are respectively located, 
the privilege of such attendance is one 
of the rights of residence which are to be 
enjoyed by Japanese children on the foot- 
ing of the most favored nation. It is fur- 
ther asked that it be declared that the state 
of California received certain grants of land 
and appropriations of money from the fed- 
eral government upon the trust that they 
be used for the public schools in California 
in conformity with the Constitution of the 
United States and all treaties made by its 
authority, and that no unjust discrimina- 
tion be made against the subjects of any 
nation with which the United States may 
have entered into treaty stipulations. 





There seems to have been some misap- 
prehension as to the results disclosed by 
the borings on the site of the Gatun dam 
on the Isthmus of Panama. It will be 
remembered that the Senate Committee 
on Interoceanic Canals asked for a report 
regarding the rumor that an unstable 
foundation had been found on the site of 
the great dam. Chairman Shonts, in a 
report submitted this week, denies the 
rumor, declaring that nothing has been 
disclosed by recent examinations affect- 
ing the practicability or the permanence 
of the Gatun dam, though a slight shift- 
ing of position at Pedro Miguel might 
be deemed advisable. It is understood 
that the contract for the construction of 
the canal is in a situation to be placed, 
the only question being as to the finan- 
cial qualifications of the successful bidders. 





While shippers and the public are 
for additional transportation 
facilities and railroad officials are asking 
for the expenditure of. great amounts of 
capital to enable the roads to meet these 
demands, the financial market, which is 
expected to furnish the money, manifests 
not a little trepidation at the prospect. 
The present week, indeed, witnessed strik- 
ing instances of this feeling. The mere in- 
timation that the Southern Railway Com- 
pany would have to raise and expend 
a considerable amount if its facilities are to 
be made equal to the constant growth of 
its traffic sufficed to cause a rather violent 
break in the value of its shares, while Chi- 
cago & Northwestern shares, as is noted in 
detail elsewhere, also declined sharply on 
the announcement of a $25,000,000 issue 
of new stock with ‘‘ rights”? to the present 
stockholders. It would, in fact, seem that 
the congestion of new securities is be- 
coming rather acute. In the space of a 
few weeks new stock or bonds to the 
amount of over $300,000,000 have been 
brought out, the total being made up of 
offerings by the Northern Pacific, Great 
Northern, St. Paul, Big Four, Norfolk & 
Western and Chicago & Northwestern. 
This, however, seems to be only a be- 


clamoring 











ginning. At least half a billion of other 
securities have been authorized by various 
companies which are only awaiting a 
favorable stage in the money market to 
negotiate them, it being, in fact, understood 
that in a number of cases the preliminary 
steps to that end are being arranged. 





This time a year ago, in referring to the 
statistics of our foreign trade for the pre- 
ceding calendar year, we noted the fact 
that the totals were in excess of all preced- 
ing figures, and, in fact, made new records. 
A similar story is told by the figures just 
issued by the Bureau of Statistics of the De- 
partment of Commerce and Labor, covering 
the imports and exports of merchandise, 
gold and silver for December, 1906, and the 
twelve months ending therewith. The im- 
ports for December were valued at $134,- 
863,708, an increase of over $33,700,000 
over those for the corresponding month 
last year. The exports were valued at 
$190,264,113. This represented a decrease 
of a little over $9,400,000 as compared 
with those for December, 1905, but an 
increase of over $45,000,000 as compared 
with those for the correspondins month in 
1904. The excess of exports for the month 
amounted to $55,400,405, a decrease of over 
$43,195,000 as compared with the corre- 
sponding month in 1905, but an increase of 
over $6,700,000 as compared with Decem- 
ber, 1904. Gold imports showed an excess 
of $5,859,429 over the exports, as compared 
with one of only $1,360,349 in December, 
1905, and an excess of exports amounting 
to $10,166,643 in December, 1904. 





For the twelve months the total imports 
were valued at $1,321,064,694, an increase 
of over $141,900,000 as compared with 
those for the preceding calendar year, 
The dutiable goods amounted to $728,- 
618,466, far from 
$80,000,000 over those for the preceding 
year. The exports were valued at $1,798,- 
107,055, an increase of over $171,100,000 
as compared with those for the preceding 
year. The exports showed an excess over 
the imports amounting to $477,043,261, 
an increase of nearly $29,200,000 over 
that for the year 1905. The total foreign 
trade for the year was valued at $3,119,- 
172,649, a total over $313,000,000 in ex- 
cess of that for the year 1905, the hitherto 
record and $63 1,900,000 
over that for the preceding year. The 
imports of gold exceeded the exports 
of that metal by $108,990,369, whereas 
the preceding year the imports exceeded 
the exports by only $3,498,938, and in 
1904 the exports exceeded the imports by 
$36,408,593. The gold imports in 1906 
were $155,550,766, a sum next to the 
greatest ever recorded, namely, in 1898, 
when they aggregated $158,163,952. The 
exports of silver exceeded the imports by 
$14,685,444, a little over two-thirds the 
excess on the same side for the preceding 
year, 


an increase of not 


year, over 


34 


BRADSTREET’S, SATURDAY, JANUARY 19, 1907 











CAUSES OF BUSINESS FAILURE. 


Experience is often termed the best pos- 
sible teacher, but there is the drawback 
about her teaching that the price demanded 
This, of 
course, has been true more especially of 
lessons taught individually to those who, 
had conditions been different, might have 
learned from the careers of others in what 
directions to seek success and what pitfalls 
to avoid. Especially valuable, therefore, 
to those who are resolved to prosper in the 
business world, are the lessons which may be 
drawn from the experiences of those who 
have been unsuccessful in commercial life, 
and BRADSTREET’S endeavors to account 
for the failures which perennially strew 
the path of those engaged in commercial 
pursuits, of whateverkind. To thisend the 
vast quantity of information and statistics 
collected by The Bradstreet Company in 
the course of its operations have been 
closely analyzed and studied for many 
years past. The results of the 1906 in- 
quiry, as bearing upon this much-debated 
question, follow herewith, and will, we 
think, repay perusal. 


is not unusually a very high one. 


Preliminary to taking up consideration 
of the causes of business failures in the 
very prosperous year recently closed, it 
might be well review some of the 
statistics of business mortality in 1906 
already published in BRADSTREET’S. From 
them we learn that 9,385 individuals, firms 
and corporations proved their inability or 
their indisposition to pay their debts. This 
was a decrease of 5.9 per cent from 1905, 
and followed a reduction in the latter year, 
from 1904, of 4.3 per cent. The num- 
ber failing was therefore the smallest re- 
ported in twenty-three years. © The liabili- 
ties involved in the failures that occurred 
during 1906 aggregated $127,173,492, an 
increase of 4.4 per cent. over 1905, but less 
by 11.5 per cent. than the gross indebted- 
ness given for 1904. Compared with the 
very favorable year 1902, when the smallest 
liabilities in twenty-four years were re- 


to 


corded, the year 1906 showed an increase 
of 20 per cent., due, it should be explained, 
mainly to a few large banking suspensions 
in the past year. The proportion of assets 
to liabilities in 1906 was 50 per cent., 
which compares with 53.3 per cent. in 
1905, 52.7 per cent. in 1904 and 46.9 per 
cent. in I901. These latter statistics, of 
course, tend to prove, by reason of the 
smal] proportion of assets, that the failures 
were inevitable consequences of 
inherent weaknesses the 
enterprises which collapsed. 


reaily 
in individual 

Among the most striking exhibits in the 
entire report, however, is the one showing 
the percentage of those failing to all of 
those engaged in business. Of the 1,401,- 
085 individuals, firms and corporations in 
business in the United States in 1906, only 
sixty-six hundredths of 1 per cent. of the 
entire number failed, the proportion for 
other years being seventy-three hundredths 
of 1 per cent. in 1905, seventy-nine hun- 
dredths of 1 per cent. in 1904, 1.06 per 
cent. in 1898, 1.40 per cent. in 1896 and 
1.46 per cent. in 1893. Thus, despite an 
increase of 48,138 persons or concerns in 
business in one year, or 3.5 per cent., the 
number of those failing decreased 5.9 per 
cent. Furthermore, while the number of 
those in business has grown materially 
larger every year, the insolvent class has 
not gained, but has really decreased, thus 

















disproving the expectation of increase 
naturally to be looked for because of the 
launching of new enterprises. These statis- 
tics, therefore, may be said to point to 
all of three things. One is that business 
must have been very good in the past 
few years, which will be readily enough 
admitted. Another is that better credit 
reporting, and, presumably, more conserva- 
tism in the granting of credit, seem to 
have had the effect of reducing the 
probability of failure. Finally, it may 
be, and no doubt in a great measure it 
is, true that given the above conditions 
the commercial community has reached 
a point where the commercial death rate 
has been permanently lowered, just as 
the actual rate of mortality among human 
beings has fallen off. There is something 
attractive about this theory, and it is, 
perhaps, not without a solid basis of fact. 
Certainly if the spre&d of better medical 


knowledge and improvement in sani- 
tary matters have reduced the death 
rate per thousand, it may not be too 


much to claim that similar agencies of 
prevention and control now exerting their 
effects on commercial life have surrounded 
the general transaction of business with 
healthier conditions that seem likely to 
endure. 

Following will be found BRADSTREET’S 
record of failures yearly since 1881, with 
particulars as to assets and liabilities, the 
number in business and the percentage 





Given the above definition of a failure 
as a guide, it may be said that these sta- 
tistics do not point to any increase in 
strain, due either to the increase in the 
number of persons in business or to the 
numerous consolidations effected in the 
past decade increasing the competition 
with and presumably the tendency to 
failure on the part of small enterprises. 
One conclusion may be that the country 
has grown in population and wealth so 
greatly as to have made up for the appar- 
ently increased competition in some lines. 
Confirmatory of this view is the fact that 
competition as an assigned cause of failure 
has been less marked than for over a 
decade past. Of course these statistics 
must be taken for what they show to have 
been the case in a series of prosperous 
years, and until the current of general 
trade and industry sets toward depression, 
we see no probability that the general 
results embraced in BRADSTREET’S Statistics 
bearing upon this point will be changed by 
the pushing to the front of the menacing 
specter of competition by the trusts and 
combines with the small individual trader. 
Apropos also of this feature of yearly 
decreasing business mortality, the increase 
of the number of those in business con- 
sidered, it might reasonably be urged that 
these statistics have value as bearing upon 
the assertion, so frequently made, that the 
larger portion of those who enter busi- 
ness ultimately fail. In showing, as they 




















failing : do, that the business death rate in 
Per cent. , Per cent. 
0. . Actual Total Number Per ct. 
Year Sailures | | Ee 2 | assets liabilities ESR, in business | failing 

9,385 Fig) 63.1 127.2 50.0 1,401,085 66 
9,967 4.3 65.0 121.8 53.3 1,352,947 +73 
10,417 +6.5 75-7 143.6 52.7 1,307,746 -79 
91775 1.9 84.1 154.3 54.5 1,272,909 -76 
1908 asco ceo ances ee een et oecs cee 9,973 —6.3 50.4 105.5 47-7 1,238,973 80 
1904 10,648 eyed: 6101 130.1 46.9 1,201,862 88 
9,912 +2.8 60.1 127.2 47.2 1,161,639 85 
9,642 —16.9 60.1 119.8 50.1 1,125,873 85 
11,615 —Dy.2 73-1 141.6 51.6 1,093,373 1.06 
13,083 13:3 86.5 158.7 54-5 1,086,056 1.20 
15,094 +16.4 147.8 246.9 59.9 1,079,070 1.40 
12,958 +18 87.6 158.7 55.2 1,053,633 1.23 
12,724 —17.9 83.2 151.5 54.9 1,047,074 1,21 
15,508 +51.0 231.5 382.1 60.6 1,059,014 1.46 
10,270 —E7 5 54:7 108.6 50.3 1,035,564 .99 
12,394 +16.1 102.9 193.1 53.3 1,018,021 1.21 
10,673 —9.0 92.7 175.0 52.9 ,989,420 1.07 
11,719 +10.7 70.5 140.7 50.0 978,000 1.20 
10,587 +9.7 61.9 120.2 52.0 955,000 1.10 
9,740 —7.8 64.6 130.6 50.0 933,000 1.04 
10,568 —4.9 55.8 113.6 49.0 920,000 1.15 
11,116 —4% 55.2 119.1 46.0 890,000 1.25 
11,620 +13.0 134.6 248.7 54.0 $75,000 1.32 
10,299 +34.0 90.8 175.9 52.0 855,000 1.20 
7,635 +28.0 4764 93.2 51.0 820,000 -93 
5,929 seas 35-9 76.0 47.0 780,000 +76 























It should be added and understood ‘that 
these statistics refer to failures in the proper 
sense of the term. BRADSTREET’S defini- 
tion of a commercial failure is that there 
must be some loss entailed on creditors 
of individuals, firms or corporations en- 
gaged in legitimate mercantile occupations. 
Under this classification, failures of pro- 
fessional men (such as physicians, lawyers 
and actors), farmers, stockbrokers, real- 
estate dealers, bucket shops, and old bank- 
ruptcies passing through the courts, have 
no place. Any or all of the above may be, 
and in fact are, dissociated from the recog- 
nized and legitimate commercial life of the 
country, and should not be, and have not 
been, included in BRADSTREET’S failure 
data. Comparison of the commercial 
failure reports made up by BRADSTREET’S 
with those issued by other concerns, cannot, 
therefore, be properly made. Also, it may 
be said that these statistics do not deal 
in any degree with indefinite or unproved 
conditions. Failures merely to succeed, 
without loss to creditors, are not covered 
or included here, because of the impossi- 
bility of the registration of such occurrences 
in a conclusive form. 








the past eight years has been less than 
I per cent. annually, and has never been 
over 1% per cent., they of course abso- 
lutely discredit the correctness of the 
aforesaid tradition and prove it to be 
entirely untrue. 


SOME TESTS OF ACCURACY. 


~The collated figures of the capital em- 
ployed by those failing in 1906, in the 
United States and Canada, show that 9,723 
of the 10,624 individuals, firms and corpora- 
tions suspending, or about 91.5 per cent., 
had a capital of only $5,000 or less. In 
1905 the proportion was 91.7 per cent., 
and the constancy of these statistics over a 
period of years is illustrated by the fact 
that in the past eight years the proportion 
so failing has fluctuated between go and 
94 percent. Six per cent. of those fail- 
ing had capital between $5,000 and 
$20,000, and 1.7 per cent. employed 
between $20,000 and $50,000. As to 
the liabilities involved, it is found that 
62.7 per cent. of those included in our tables 
owed less than $5,000 as against 65.2 per 
cent. in 1905, while 37.3 per cent. of all 
failing had liabilities of $5,000 or more, as 


against 34.8 percent. in 1905. As regards 
the actual number, it is found that the 
number failing in 1906 with less than $5,000 
liabilities is 11 per cent. smaller than in 
the year 1905, while of those having 
$5,000 or more liabilities, the number is 
about the same. These figures would 
seem to show that the strain on those of 
larger liabilities was rather more pro- 
nounced than in the case of the smaller, 
and this conclusion is apparently borne out 
by the percentages, which reveal that 28 
per cent. of all affected had liabilities of 
between $5,000 and $20,000. These 
figures also seem to reflect an increase of 
the credit allowed to larger traders as 
compared with 1905 and the six preceding 
years. The final test of the credit rating 
come when the statistics are brought into 
comparison with the various grades of credit 
assigned to each subject in the whole group. 
From this we learn that 9,615 out of 
10,624 failing in the United States and 
Canada in 1906, or 90.5 per cent., had 
very moderate or no credit 
rating whatever. This compares with a 
proportion of 91.7 per cent. in 1905, 91.4 
per cent. in 1904 and 86.6 per cent. ip 
1903. -The number failing rated in Good 
Credit in 1906 was 933, or 8.8 per cent. 
of the whole, which compares with 7.6 
per cent. in 1905, 7.7 per cent. in 1904 
and 11.8 per cent. in 1903. The latter 
year, it may be recalled, was a year of 
strain and reduced demand, and it is 
evident that 1906, while a year of great 
activity, was also one of tension in the money 
market, which reénforces the suggestion 
made elsewhere that high money rates may 
have had a directly unfavorable effect upon 
the solvency of those possessing a grade of 
credit above the very lowest allowed. 


only a 


WHY MEN FAILED IN 1906. 


Failures in business may be and are caused 
by a variety of influences, not all of which 


are inherent in the individual, though taking 


the failures in the aggregate, experience 
has proved that normally about four-fifths 
of all failures are consequences of the faults 
of those failing, while one-fifth came from 
influences beyond the control of the in- 
dividual. Eight causes are assigned as 
attributable to the failing subject, while 
three are to a large degree beyond his con- 
trol. These causes are grouped as follows: 


A.—DUE TO FAULTS OF THOSE FAILING. 


INCOMPETENCE (irrespective of cther causes). 
INEXPERIENCE (without other incompetence). 
LACK OF CAPITAL. 

UNWISE GRANTING OF CREDITS. 
SPECULATION (outside regular business). 
NEGLECT OF BUSINESS (due to doubtful habits) 
PERSONAL EXTRAVAGANCE, 
FRAUDULENT DISPOSITION OF PROPERTY 


B.—NotT DUE TO FAULTS OF THOSE 
FAILING. 


SPECIFIC CONDITIONS (disaster, etc.) 

FAILURE OF OTHERS (of apparently solvent 
debtors). 

COMPETITION. 


Examination of the causes of failures in 
1906 makes it appear that eight causes due 
to faults of those failing accounted for 79.7 
percent. of all, while three causes beyond the 
control of those failing accounted for 20.3 
per cent. In 1905 the proportions were 
respectively 80 and 20 per cent.; in 1904, 
77.1 and 22.9 per cent., and in 1903, 77.9 
and 22.1 percent. The chief single cause 
of failure in 1906, as, indeed, in all years, 
was Lack of Capital, which produced 35.9 
per cent. of all failures, as against 33.4 per 
cent. in 1905, 32.2 per cent. in 1904 and 
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32.5 per cent. in 1903. Showing, as these 
figures do, a higher percentage of failures 
due to Lack of Capital than in any preceding 
year since 1891, they furnish testimony to 
the fact that monetary conditions in 1906 
bore with great force upon traders in gen- 
eral, more heavily, in fact, than for fifteen 
years before. The next prominent cause 
of failure in 1906, Incompetence, effected 
22.3 per cent. of all failures, as against 24.4 
percent. in 1905. Unwise Credits, Extray- 
agance and Neglect all showed smaller 
proportions of failures resulting from these 
causes than in 1905, while Fraudulent Dis 
position, Speculation and Inexperience ex- 
hibited slight increases. It is to be noted 
that Specific Conditions, a cause outside of 
the failing trader’s control, were responsi- 
ble for 17.3 per cent. of all failures, 
against 16.3 per cent. in 1905, while Undue 
Competition has only 1 per cent. charged 
to it, the smallest percentage for over a 
decade past. 

Inthe matter of liabilities, Lack of Capital 
figured most prominently with 30.9 per 
cent. of all, as against 33 per cent. in 1905. 
Specific Conditions accounted for 17.9 per 
cent. in 1906, as against 15.5 per cent. in 
1905, while Fraudulent Disposition - was 
responsible for a very notable increase in 
liabilities, rising from 8.2 percent. in 1905 
to 16.2 per cent. in 1906, the greatest pro- 
portion ever This marked 
change, no doubt, reflects the swelling of 
liabilities by the 
four heavy failures, all due to 
dishonesty of banking officials. On 
the other hand, Incompetence, which 
accounted for 21.6 of the liabilities in 
1905, appears with only 15.5 percent. of 
the failure damage in 1906. Failures of 
Others, which occasioned only 2 per cent. 


recorded. 


caused inclusion of 


bank 








of the failures, furnished 8.8 per cent. of the 
liabilities, whereas in 1905, with about the 
same proportion of failures, they contri- 
buted only 4.5 per cent. of the liabilities. 
Of the other causes it may be said that 
Inexperience and Neglect caused increases 
in liabilities, while Unwise Credits, Extrava- 
gance, Speculation and Competition created 
smaller losses than in 1905. 
IN CANADA. 

Lack of Capital, the most prolific cause 
of business failure in Canada, as, in- 
deed, it is in the United States, was 
less hurtful in 1906 than ever before, as 
only 50.6 per cent., or about one-half, of 
the failures was due to this cause, against 
55-2 per cent. in 1905, 62.2 per cent. in 
1904 and 69.6 per cent. in 1903. On the 
other hand, Specific Conditions caused 
13.6 per cent. of the failures, as against 
7.3 sper cent. 11a OO5.mm5.3 a pCkmcent: 
in 1904 and 4.3 per cent. in 1903. In- 
competence was less hurtful, in that 16.4 
per cent. of the failures were caused by 
that, as against 18 per cent. in 1905. 
Other causes productive of fewer failures 
were Inexperience, Extravagance, Neglect 
and Competition, while Unwise Credits, 
Failures of Others and Fraudulent Dis- 
position caused increases. As to liabilities, 
Lack of Capital caused 53.9 per cent. of 
all failure damage, as against 45.4 per 
cent in 1905, a directly contrary movement 
to that shown as to number of failures. 
Here Incompetence is, however, found less 
hurtful, contributing only 16.2 per cent. of 
the liabilities in 1906, as against 24.1 per 
cent. in 1905. Specific Conditions were 
less hurtful as regards liabilities than as 
regards failures, and only 9.9 per cent. of 
the failure damage was classed as due to 
that cause, as against 7.6 per cent. in 1905. 


RECORD RAILWAY GROSS EARNINGS. 

The story of railway gross earnings in 
1906 may be epitomized in the one word 
‘‘expansion,” which was indeed the chief 
characteristic of the year’s operations. Pros- 
perity prevailed on every side, all parts 
of the country sharing in a remarkable 
degree. Great preparations were made 
for an enlarged volume of traffic, motive 
power was considerably increased, rolling 
stock was greatly augmented and terminal 
facilities were improved, but as the year 
progressed it became very evident that the 
country’s growth outdistanced the prepara- 
tions made by the railways to take care of 
it. Therefore, in the latter part of the 
twelve-month period, traffic congestion, 
which gave rise to no end of complaints, 
ensued. Happily, however, operating con- 
ditions throughout the year were almost 
ideal, the two winter seasons being very 
open ones. Business attained vast pro- 
portions, industrial operations were con- 





ducted on a huge scale, so much 
so, in fact, that the usual seasonal 
suspensions, such as occur in _ the 


summer months, were of very short dura- 
tion, and crop yields were of record volume. 
On the other hand, there were some ad- 
verse factors. Thus, the coal miners’ 
strike, which took place in April, extended 
over a goodly section of the country, but 
fortunately the effects thereof were con- 
fined to those roads whose interests are 
peculiarly identified with the coal trade; 
then, too, the San Francisco catastrophe 
occurred on April 18. On balance, how- 
ever, the two adverse factors mentioned 
were heavily outweighed by the general 
activity of trade and industry, the final 
result being that the year 1906 was the 
best in the annals of railway history. 








PROPORTION OF FAILURES TO THOSE IN BUSINESS FOR THE PAST SEVEN YEARS. 






































































































































1906. 1905. 1904. 1903. 1902. 1g0l. 1900, 
No. in |, No. No. in No. No, in No. No. in No. No in No. No. in No. No. in No. 
Business.| Failing. | Business.| Failing. | Business.| Failing. | Business.| Failing. | Business.| Failing. | Business.| Failing. | Business.| Failing. 
Midd lessee oe 2 tenet 372,517 2,920] 360,387 2,875| 348,663 3,041] 339,137 2,689) 331,417 2,773| 320,325 2,996) 308,845 2,971 
IRASteLD wane asses ee eee 115,485 1,261] 112,919 1,49! 109,919 1,091} 107,91 1,584] 105,532 1,634] 105,199 1,949) 104,725 2,030 
WOUCREM nan dca ys wemene yates 250,207 1,927| 238,618 2,123] 229,084 1,767] 220,312 1,817] 213,373 1,905| 204,711 1,652] 193,265 1,217 
W esters. -nsae tee amen. 390,818 1,837 380,214 1,819| 368,830 2,237| 364,011 2,178 357,182 2,218| 351,897 2,357 342,905 2,153 
Northwestém<s-2c=-25--2 == 163,201 658 158,529 747 154,985 785 150,169 750 147,254 654 142,642 797 136,279 724 
Pacific .-.-.---------------- 87,028 653 80,870 780 74,585 764 71,166 605 66,3908 632 58,691 671 59,268 620 
Territories c2ssecens os aoa 22,729 129 21,410 129 21,780 132 20,213 152 17,817 157 18,397 226 16,352 197 
Total, United States.....| 1,401,985 9,385] 1,352,947 9,967] 1,307,746 10,417) 1,272,909 9,775| 1,238,973 9,973] 1,201,862 10,648] 1,161,639 9,912 
Canada tacen essen sais ee 112,362 1,239| 114,335 1,430| 110,615 1,175 108,215 958} 106,099 1,095| 103,421 1,37y| 100,618 1,337 
Total, U. S. & Canada..} 1,514,347 10,624] 1,467,282 11,397| 1,418,361 11,592| 1,381,124 10,733] 1,345,072 11,068} 1,305,283 12,027| 1,262,257 11,249 
FAILURES IN THE UNITED STATES AND CANADA, CLASSIFIED ACCORDING TO CREDIT RATINGS, TO LIABILITIES, AND TO 
CAPITAL EMPLOYED. 
1906. 1905. 1904. 1903. 1902. 1gol. 1g00. 189. 
No. |P. ct.| No. |P. ct.| No. |P. ct.| No. |P. ct.| No. |P. ct.| No. |P. ct.| No. |P. ct| No. |P. ct. 
Credit Ratings of those who failed. 
Total number failures United States and Canada _ Pree soce ot 10,624 100. /11,397/100. |11,592/100. |10,733/ 100. /|11,068/100. |12,027|/100. |11,249}100. | 10,948) 100. 
Number failing which had \ ery Moderate or No Credit rating ........ 9,615) 90.5 |10,447| 91-7 |10,598| 91-4 | 9,290] 86.6 | 9,905] 89.5 |10,705} 89. 9,531| 84.7 | 9,396] 85.8 
Number failing rated in Good Credit ...... Se renee SA Oe Ses 933, 88 863| 7.6 888) 7.7 | 1,269] 11.8 | 1,064] 9.6 | 1,214] 10.1 | 1,558] 13.9 | 1,448] 13.2 
Number failing rated in Very Good Credit or higher .............-.--- 76) .7 87 7 106} .g 174| 1.6 99 9 108} «9 160! 1.4 104/ I. 
Liabilities of those who failed. hee 
Total number failures United States and Canada...-.....-...-..--+-. 10,624 )100. |11,397/t00. |11,592/t00. |10,733/100. |11,068|100. |12,027|100. |11,249/100. |10,948} 100. 
Total with less than $5,000 liabilities... --- .- 0.0. --secceceeecescccoes 6,660| 62.7 | 7,426] 65.2 | 7,281| 62.8 | 6,817| 63.5 | 7,480] 67.6 | 8,009| 66.6 | 7,394] 65.7 | 7,629 69.7 
Total with $5,000 liabilities and over ......--...cseeeseeecesenssences 3,964| 37-3 | 3,971| 34-8 | 4,311] 37-2 | 3,916] 36.5 | 3,588] 32.4 | 4,018] 33.4 | 3,855] 34.3 | 3,319] 30.3 
Total with $5,000 to $20,c00 liabilities. .-...- 2.222... 20seeeee sens sees 2,978| 28. | 3,008] 26.4 | 3,143] 27.1 2,787 26. | 2,699] 24.4 2,995 24.9 2,817 25.1 2,506 22.9 
Total with $20,0c0 to $50,000 liabilities . 642) 6. 609} 5.4 725| 6.3 649 6. 586} 5.3 663 555 "649 5.8 538 5S: 
Total with $50,000 to $100,000 habnities! 22. -ceeescees 193) 1.8 Igy} 1.6 230] 2. 224| 2.1 192] 1.7 182| 1.5 216} 1.9 142| 1.3 
Total with $100,000 to $500,000 liabilities #=~.5 se 2.3 2 13I| 1.3 128] 1.1 182| 1.6 225| 2.1 Io1r 9 157| 1.3 158) 1.4 114] 1. 
Total with $500,000 liabilities and over .......-2-0----22eeeeeee sees = 20} .2 27| <3 3t 2 31 3 TO] | i 21 -24 15) 2 19; .z 
Total with sa liabilities and ‘Over? S3cbsee se eee ee ee 6 -06 12 ae iI + 12 I 5 +05 7 -06 to} .08 ro +09 
Capital employed by those who Jailed. 
oobi tempeh mappa eo rire rH rem er pre ev ae ea peter ee) a 
1 : 9,723} 91-5 |10,449| 9t.7 |10,488| 90.5 | 9,662! 90.1 |10,289/ 93. [11,022] 91.6 |10,596| 94.2 |10,234| 93.4 
Total with $5,000 and less than $20,000 capital ..............-------- 642| 6. 678] 6. 722| 6.3 681| 6.3 527| 4-7 760| 6.3 374| 3-4 535) 4-9 
Total with $20,000 and less than $59,000 capital ... ...-....... 173) 2-7 166] 1.4 237| 2 209| 2. 161] 1.5 156} 1.3 160] 1.4 108] 1 
Total with $50,000 and less than $100,000 capital. .... Sale. s Salo ss 84) 67 89, .8 5t “5 54| +4 62 5 49 # 
Total with $100,000 and less than $500,000 capital. ... nA zr Me ae 48 4 sol. <5 75 7 39 3 34/3 51| 4 26 3 
Total with $500,000 capital and over .......-222e-ceeeeeceeeeeee ; 2 02 02 6 
Total with $1,000,000 capital and ov , : , ; ae - ; : a : sf pt = ms 
000, Pp nd OVE! 5. 0.2. Soc: wo weseene aye Beeson @1) 2 702) peas), Fase 2} .02 2 O31 Paie= aes 1} .o1 1 +O1 5} 04 






































Now, while the returns for the full calen- 
dar year are not particularly complete—nor 
could one expect them to be at this early 
date—sufficient details are available to de- 
pict the trend in figures for the year as com- 
pared with other previous similar periods. 
In fact, a month or more will elapse before 
conclusive returns will be published. As 
it is, however, reports of practically identi- 
cal roads—comparatively few of the more 
important systems being included—give 
gross earnings for 1906 that aggregate 
$973,217,759, the gain over 1905, also a 
very active year, being $109,697,472, or 
12.7 percent. This increment becomes all 
the more remarkable when it is recalled 
that at the outset of 1906 many observers 
were fearful lest the pace set in 1905 
would be too brisk for 1906 to overcome. 
The facts prove that the achievements of 
1905, and for that matter any other year, 
were not only overcome but entirely 
eclipsed, the results giving rise to the 
characterization of the United States as a 
new country. : 

But what might be termed the tale of a 
decade’s progress can be more aptly told 
by figures than by letterpress. Thus, take 
the ratio of increase in gross earnings over 
a series of years, beginning with a low-point 
period, 1896, and we get this record: 


Increase Increase 
POG cn acew kena ae en eee 1.4 1002s 'sescuguae ah auaeene 8.0 
ASQ fecece ws aebeke nee 7:5 %003....0 5-5 Seen 11.5 
Ce Sg 8.2 1904s. .acacus nde *14 
EGO sax tan Ln cme oe 0:7 _- 1098 .Seecastacanse eee 6.9 
$G0bseran dc ekosneen nes 9:5 1906. 2on. aos cee 12.7 
10ODuweyseaasewaecee ees 10.5 * Decrease. 


It will be noted that of the past eleven 
years only one reported a decrease, a small 
one, which was due to the comparative de- 
pression that existed during the last half of 
1903 and the first six months or so of 
1904, the turn in the downward tendency 
coming in August of the last-mentioned 
year. 

This table gives all the returns for 
identical roads thus far made for 1906: 








1906 1905 Inc. 

Northwestern .........--. $92,736,584 $79,705,761 16.3 
Central-western .......... 164,564,892 150,837,652 9.8 
Tronk lines 2. ccs lewese te 292,950,607 266,834,820 9.7 
Southern ........--..---+-"157;859,109 138,389,009 14.1 
Southwestern.........-.-- 115,933,408 102,366,528 13.2 
Pace... 53.25 be eee 149,173,166 125,386,517 18.9 
Oh Otal, deore =. veneer eee 973,217:759 863,520,287 12.7 


It will be observed that all the sections 
report increases of goodly proportions. 
Each of four groups returns gains in excess 


of 10 per cent., the Pacific, northwestern, - 


southern and southwestern, whose respec- 
tive increments are 18.9 per cent., 16.3 
per cent., 14.1 per cent. and 13.2 per 
cent. The other increases are 9.7 per 
cent. for the trunk lines and 9.8 per cent. 
for the central-western roads. 

On the present occasion we hdve omitted 
mention of the returns for any one month 
because the outcome for the entire year is 
vastly more important, but, nevertheless, 
the record of monthly receipts, together 
with the trend indicated month after month 
during a period of years, is set forth in 
the following: 


1905 1905 1904 1903 1902 1901 1900 

inc. Inc. Dec. Inc, Inc. Ine. Ine. 

January ...... 19.4 6.1 3.8 “20.” 47.6) Gia) ete ie 
February ..... 25.6 f2a7) “a 23:5 | 30 8) pao mole 
March .....<.. 9.5 10.3 105 14.5 G7 7a £88 
April sossze- 1.7. 8.7 45 4.3 2a 85. a3 
9-5 3.5 | 12:0) 9.0 9.2 10.6 

6.3 30, Mex 8.1 6.8 g.4 

reece eer) AI rash Eee) 

ba’ iat A eee 6S 

September...-. 9.3 6.3 4.0 7.9 9.6 10.5 2.0 
October ...... 11.2 5.0.» Mio.) Be HA shS: os.5 
November.... 4.6 9.1 %9.9 4.0 7.2 12.1 2 
December .... 5.7. 9.9 8.0 46 94 ° 5.5 8.8 
Yeatsciuc<ds 12.7 69 “z:4 1259 810 10.6) 0.5 

*Increase. + Decrease. 


While many of the individual gains are 
sufficiently remarkable to merit especial 
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attention, the fact is that the following 
table, which contains all the leading gains 
for 1906 as compared with 1905, will illus- 
trate better than words what the tendency 
was as regards the separate roads: 


anadian” PaciiGn. 22:95. =< ite sson ass cncc eee $13,032,463 
Northern Pacific: 2. ceetecek cosas ds ase coenenee ¥8,666,785 
IBaIHmore ch. OMiOwne te ntec sos cccde coset eae 8,936,266 
Greate Northern: v- inc scenc cc occas cence oeae mete 6,987,767 















erm y ork Central... sive secs dewsucte sexes eee 6,303,500 
Louisville & Nashville ....... 6,048,027 
Outer Js. 25 sdacescewe 5,540,424 
Illinois Central ...... 5,269,260 
Missouri Pacific syste 4,069,404 
Lake Shore & Michigan Southern 3,849,200 
itera Demin iSVAterne cc. > o> Sako cawenelecwee cos 3,569,236 
OE en ae ape oe eee | ae 2,888,105 
SOIT LINES GES RS ST Ss 0 a ae 2,803,200 
Missouri. hansas Oc LeXas.........<2c<----scace 2,699,327 
BRB Mi AGING. < 94 20. check odes awa esn aeS 2,642,536 
Pens ONOTINETT: wins aac sk aul oeccecnaat-soece 2,319,700 
Wenveria: 10 Grande’... 12... <n co cecscesnensed 2,138,058 
Cleveland, Cincinnati, Chicago & St. Louis .... 2,077,200 
Minneapolis, St. Paul & Sault Ste. Marie ...... 2,058,485 

BO URNBE Et Satis. Sasc esos esc laden ven oehee scene 91,760,839 


* Eleven months only. 
Only one road, the Buffalo, Rochester & 
Pittsburgh, returns a heavy decrease— 
$1,088,942—the loss being due in large 
part to the fact that the coal miners’ strike 
along the company’s lines was long drawn 
out. In conclusion, it may be stated that 
the outlook for railway gross earnings for 
the next six months at least is very favor- 
able, and the signs point to an easing of 
the car shortage, which will permit the 
roads to operate on a more profitable basis. 


SECRETARY ROOT DECLARES FOR 
A DOUBLE TARIFF. . 

An interesting gathering, which fur- 
nished the occasion for the enunciation of 
some important doctrine, convened at the 
national capital on Monday. This was the 
National Convention for the Extension of 
the Foreign Commerce of the United 
States. It is understood that more than a 
thousand delegates were named to the 
convention by governors of the several 
states and by various commercial organ- 
izations, and of these a majority were 
present when the convention was called to 
order. The central purpose of the con- 
_ vention is set forth in its title, but among 
other objects of a cognate nature which it 
will strive to promote are the development 
of an American merchant marine, an inter- 
national parcels post, reciprocity consular 
reform, arbitration and the restriction of 
armaments. 

Of the addresses delivered before the 
convention, the most noteworthy on many 
accounts was that of the Secretary of State, 
which was subsequently indorsed by Presi- 
dent Roosevelt in a characteristic speech. 
In this address Mr. Root dwelt upon the 
subject of our relations with the countries 
to the south of us, particularly Cuba and 
Santo Domingo, and the questions of im- 
proved communications with South Amer- 
ica, ship subsidies and consular reform, 
treating them along lines which recent 
addresses of his have rendered more or less 
familiar. His most significant utterance, 
however, was on the general subject of the 
tariff. He said that he did not think that the 
broad subject of reciprocity could be con- 
sidered and discussed without going into a 
consideration of the whole form of our 
tariff law. In his judgment, he said, the 
United States must come to a maximum 
and minimum tariff. A single straight-out 
tariff was, he said, all very well in a world 
of single straight-out tariffs, but we have 
passed on during the course of years into 
a world for the most part of maximum and 
minimum tariffs, and with our single-rate 
tariff we are left with very little opportunity 
to reciprocate good treatment from other 


countries in their tariffs, and very little 
Opportunity to defend ourselves against 
bad treatment. 

The adoption of the policy of a maximum 
and minimum tariff would, the Secretary 
said, free us from one serious difficulty 
which arises from the negotiation of reci- 
procity. treaties. When we make a reci- 
procity treaty with one country, agreeing to 
receive its products at Jess than our regular 
rates, we are immediately confronted by 
another country equally friendly with us 
and to which we cannot with good grace 
refuse similar treatment, and so long down 
the list. The result is that there is a 
tendency, by means of successive reciprocity 
treaties, to change the whole form of the 
tariff and to change it without that full, 
general and deliberate discussion of the 
effect upon all American interests which 
there ought to be in dealing with this 
complicated and interwoven question. In 
short, Mr. Root said the maximum and 
minimum tariff would enable us to deal 
equitably with all countries, as we are 
friendly, and ought to be friendly, ‘with 
all countries. 

Secretary Root’s adfkess was received 





with evident expressions of approval, and 
suggestions bearing in the same direction 
were made by other speakers. The sig- 
nificant thing about the Secretary’s speech 
is that it was made by the chief official of 
the administration under the President, 
and that it gave definite and coherent ex- 
pression to a policy which has been hereto- 
fore applied sporadically and in individual 
instances by particular conventions. 





RAILROAD CAPITAL REQUIREMENTS. 

In a recent communication to the gov- 
ernor of the state of Minnesota, Mr. James 
J. Hill, president of the Great Northern 
Railway Company, returns to the charge 
and reiterates his already pronounced 
opinion that the railways of the country 
are being used to their utmost capacity, 
and that additional terminals and tracks 
would furnish the best if not the only 
means of overcoming the congestion in 
business which is the subject of so much 
complaint. Whatever this gentleman has 
to say on the subject of transportation 
and its problems merits attention. In 
fact, he possesses a marked gift of 
putting such matters in a non-technical 
way which is calculated to insure an 
understanding thereof by the portion of 
the public which has no direct knowledge 
of them. In the present case Mr. Hill 
calls attention to the fact- that railroad 
building has fallen off while business at 
large has increased by leaps and bounds. 
This, he adds, is not the result of either 
accident or design. The investor simply 
declines to put his money freely into 
enterprises under the ban of unpopu- 
larity and even threatened with confisca- 
tion or transfer to state control. This 
feeling, he urges, must be removed and 
greater confidence established in respect to 
investments in railroads. The congestion 
in traffic and the clamor for relief which 
results involve a great business problem, 
the greatest of its kind, in Mr. Hill’s 
opinion, which the nation has ever faced. 
Its solution presents difficulties of several 
kinds—financial, mechanical and physical. 
To obtain the ground needed for enlarged 
terminals in towns and cities at prices 
which are not prohibitive, to secure ade- 














quate amounts of rails and other construc- 
tion material, or to procure a sufficiency of 
labor to man the different departments both 
in construction and operation, are a few 
of the very serious matters which have to 
be encountered. 

As for the cause of the freight conges- 
tion which seriously impedes the business 
of the country, there seems to be no doubt 
in the mind of this expert authority. He 
sets forth that in the past ten years there 
has been an increase of 118 per cent. in 
the number of tons moved one mile each 
on the railroads, and an increase in the 
total tonnage transported of 95 per cent. 
There are 35 per cent. more locomotives, 
23 per cent. more passenger cars and 
45 per cent. more freight cars. On the 
other hand, the total single-track mileage 
has gained only 21 per cent. in the decade. 
Still more important is the fact that the total 
amount of track is not growing as it should 
in proportion to the vast increase in traffic. 
It is pointed out in the article that whereas 
between 1880 and 1890 the aggregate of 
all tracks grew about 77 per cent., or at 
the rate of 7 per cent. per annum, the in- 
crease between 1890 and 1904 was only 
30, permcent.,.equal to. 2 per cent. per 
annum, while for the past year the increase, 
as estimated, will prove to be a little under 
1% per cent. In other words, the figures 
seem to support the conclusion that railroad 
construction work of the kind most needed 
has fallen off when the demand was greatest. 
In Mr. Hill’s words, ‘‘the limit of service 
of a common carrier has been reached 
when it has moving at all times over its 
system as many cars as can be run on its 
tracks with safety and transferred and 
dispatched from its terminals and junction 
points without unreasonable delay. Be- 
yond that point increase of business cannot 
be handled by increasing cars and engines.” 
In fact, he contends that there is enough 
rolling stock, and that the chief difficulty 
is not in that direction, 

To this expert authority the obstacles to 
an adequate transportation service in this 
country center in a deficient trackage. He 
urges with much force that additions to 
the total mileage, including the extensions 
of terminals, should be not less than 5 per 
cent. per annum. In five years this would 
call for the construction of about seventy- 
five thousand miles, which, taking land for 
terminals, equipment and so forth into 
consideration, he estimates would cost 
$75,000 per mile, and necessitate an ex- 
penditure by the railroads of no less than 
$5,500,000,000 in that period, or a yearly 
average of $1,100,000,000. These con- 
clusions and the statistics with which they 
are supported are not precisely new, but 
they are in the present case set forth with 
a cogency and force which deserves and 
commands attention. 





A CHICAGO & NORTHWESTERN STOCK 
INCREASE. 

In October, 1906, the stockholders of 
the Chicago & Northwestern Railway Com- 
pany ratified a proposition to increase the 
authorized common stock of the corpora- 
tion by $100,000,000, making the amount 
issuable of that class of its shares $177,- 
604,880, which with the outstanding pre- 
ferred stock would bring the total share 
capitalization of the company up to a 
round $200,000,000. It was stated at the 
time that it was not intended to make any 














immediate issue of new stock. Neverthe- 
less, the fact that the Northwestern, while 
its management did not seem disposed to 
follow the example of the St. Paul and ex- 
tend the system to the Pacific coast, had 
considerable additions to its lines under 
construction or planned, was calculated to 
support the conclusion that a portion of 
the newly authorized stock would sooner 
or later come upon the market in some 
way. In the case of this company there 
was doubtless less necessity for selling new 
shares at once than was the case with other 
important systems which have in the past 
two or three months taken such action for 
the purpose of raising additional capital, 
the stockholders, no later than last May, 
having subscribed for $16,267,400 new 
common stock in order to provide for 
improvements and additional equipment, 
which, it was claimed, would finance its 
needs in that respect for some time to 
come. 

Within the last two weeks Wall street 
has, however, heard well-defined reports 
that the conservatism of the Northwestern 
management in this respect was {(o be 
modified, and that ‘‘rights’’ to subscribe 
for a substantial amount of new common 
stock would be soon offered to the share- 
holders. It was, indeed, argued that there 
was reason for prompt action in the mat- 
ter even if the company was not in any 
immediate need of funds with which to 
prosecute its improvement and extension 
work. Knowledge of the fact that the au- 
thorities of several western states were dis- 
posed to obstruct the freedom with which 
the railroad corporations have added to their 
capital, as is actually being done in Minne- 
sota in the case of the Great Northern 
issue, and the 
further possibility of legislation prohibiting 
the sale of new stock except to the highest 
bidder (the provision which is contained in 
the Massachusetts corporation law), would, 
in fact, furnish a strong inducement for 
the Northwestern management to grasp 
the opportunity for providing the capital 
which will be needed in the next year or 
so, while it could be done in a way calcu- 
lated to give the stockholders the benefit 
of taking the new issue at par. 


Railway’s recent share 


It is, however, significant that these 
intimations of ‘‘rights”’ on Northwestern 
shares should have been followed by a 
decline in the market value of the common 
stock, which ranks as one of the highest 
grade of investment shares with which 
Wall street is acquainted. 
205 the price fell off to 195, and when, on 
last Tuesday, it became definitely known 
that the stockholders, both preferred and 
common, were granted the privilege of 
taking $25,000,000 new common at par, 
to the extent of 25 per cent. of their 
holdings, the quotation went off further to 
190%, and later in the week sold at aslow as 
187%4. The stock market, in other words, 
again showed very plainly that it is sur- 
feited with new stock issues, and that the 
difficulty of financing an immense amount 
of additional securities, with the money 
it is at present, 
appeals to the 
imagination of the speculative community 
than does the advantages which ‘‘ rights” 
present for present stockholders, the value 
of the privilege in this case being calcu- 
lated, on the basis of the current market 
value of the common stock, at about 19. 


From around 


market as narrow as 


much more strongly 
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[Prepared for BRADSTREET’S.] 
Telephone Wire—Removal—Ejectment. 
The New York Court of Appeals held, in the 

case of Butler vs. Frontier Telephone Company, 
that an action of ejectment would lie to compel the 
removal of a telephone wire strung across the 
plaintiff's premises twenty to thirty feet above the 
ground though no structure supporting it stood 
upon the plaintiff's lot, and that the prompt 
removal of the wire after suit was brought would 
not defeat the action, the rights of the parties 
being governed by the facts as they existed when 
it was commenced. 





Street Railway—Cost of Paving. 

The Supreme Court of the United States held, 
in the case of Fair Haven & Westville Railroad 
Company vs. City of New Haven, that the im- 
position upon street-railway companies by the Con- 
necticut act of July 1, 1895, of the cost of paving 
and repaving that part of the streets occupied by 
their tracks, was a valid exercise of the power 
reserved by the state to alter or amend the charter 
of a street-railway company which required such 
company to keep the street between its tracks and 
two feet on each side in good and sufficient repair. 





Accident—Trolley—Liability—Jury. 

The New Jersey Court of Errors and Appeals 
held, in the case of Weinberger vs. North Jersey 
Street Railway Company, that where the driver of 
a vehicle approaches with intent to cross a trolley 
track on which a car is running in his direction, and 
where from the distance of the car, and assuming 
that it is furnished with brakes and a man to apply 
them, he may reasorably determine that he has 
acquired a right to cross first, it is a question for 
the jury whether the facts justifying that deter- 
mination are established by the evidence and 
whether the driver in proceeding to cross exercised 
a reasonable judgment. 





Slander— Bank—Repetition—Evidence. 

The Supreme Court of Iowa held, in the case of 
German Savings Bank vs. Fritz, that where, in an 
action by a bank for slander consisting of an impu- 
tation on its credit, no connection was shown be- 
tween the alleged slanderous communication and a 
subsequent run on the bank, it was proper for the 
court to exclude the evidence relating to the run 
and limit the jury to a consideration of damages to 
the bank's business reputation, and that where 
special damages sustained by a bank were due to 
the repetition of a slander concerning its credit by 
persons to whom defendant made his statements 
derogatory to the bank, such repetitions being 
actionable in themselves, the consequences thereof 
were not chargeable to the defendant. 





Libel—Corporation—Special Damage. 

The New York Court of Appeals held, in the 
case of The Reporters’ Association of America vs. 
The Sun Printing & Publishing Association, that 
a corporation may maintain an action of libel 
against a newspaper for the publication of matter 
assailing its management or credit and inflicting 
injury upon its business or property, and if the 
language complained of be of such a defamatory 
nature as directly to affect and cause pecuniary 
injury, it need not set out in its complaint specific 
damages. ‘he court held, however, that it does 
not necessarily follow from the fact that the plain- 
tiffs name was mentioned in a newspaper article 
which was libelous per se as to other parties whose 
names were mentioned in connection with the plain- 
tiff's, that the plaintiff may maintain an action of 
libel therefor without alleging and proving special 
damage. 





Montana Mining Decision. 

In the case of The Montana Mining Company, 
Limited, vs. St. Louis Mining & Milling Com- 
pany of Montana, just decided by the Supreme 
Court of the United States, there was involved a 
dispute over a narrow strip of rich mineral ground 
connected with the Drumlummon gold and silver 
mine in Lewis and Clark county, near Helena, 
Montana. One of the points involved in the case 
was the right to follow a vein when it led to other 
ground than that upon which its apex was located. 
In the case before the court the apex was on ground 
owned by the St. Louis company, but as it de- 
scended it crossed the vertical side lines of the 
Montana company. ‘The final decision was in 
favor of the Montana company, the court holding 
that a contract between the companies provided 
that the Montana company should have the land 
and the minerals in it without regard to the usual 
procedure as to apex claims. 








BUSINESS NOTES. 
Output of Pig Iron. 

In 1906 pig-iron production reached record 
figures, the output being estimated at 25,350,000 
tons by the /ron Age, the returns of which are 
usually very close to the actual output. The 
figures for 1906 exceed those of 1905 by 10.2 per 
cent., the total output in that year being 22,992,380 
tons, against 16,497,033 tons in 1904 and 18,co9g,352 
tons in 1903. In 1896 the output amounted to 
8,623,127 tons. Comparing the production of last 
year with that of 1896, the gain in favor of the 
former period works out at i194 percent. The pro- 
duction (in tons) for a series of months as per the 
fron Age is set forth in the following, the differ- 
ence in the grand totals being due to the fact that 
in the monthly totals the figures of production by 
charcoal furnaces do not appear: 











1905 1905 1904 

Panuary eS. .ceoclcees seen 2,058 893 1,781,847 921,231 
Febroaryus-s..2--<-aenes 1,904,032 1,597,343 1,205,449 
March 2,165,632 1,939,264 1,447,065 
Aprily tes.c50 2,073,222 1,922,04¢ 1,557,267 
May ..... 2,098,745 1,963,717 —- £533,350 
June .. 1,979,733 1,793,289 1,292,030 
JUls, seth catekas ote 2,013,402 1,741,935 1,106,290 
AvgOsGas0:s: A oe oman, 1,926,736 1,843,673 1,167,672 
September . - 1,970,962 1,899,500 1,352,677 
October oh aaccpa onc coe 2,196,808 2,053,174 1,459,408 
November -seeeers j..22¢ 2,187,665 2,013,635 1,486,605 
December seas. c--- 2,236,153 2,045,718 1,016,007 

Total 2eee tes. 24,812,984 22,£92,136 15,539,044 





Business Prospects Here and Abroad. 

According to the London Staf#ist, trade is exceed- 
ingly good all over the world. This British ob- 
server says that even if crops should prove bad in 
the United States this season, a single short harvest 
would not materially retard the advance of affairs 
here ; if the crops should prove good, 1907 will prob- 
ably prove to be the most prosperous ever known. 
In Canada everything points to a continuance of 
progress. In Mexico there is likewise every reason 
to expect a further advance, while in Argentina, 
Chile and Brazil the outlook is favorable. Upon 
the European continent trade is likely to go on im- 
proving during the year. Even in Russia trade is 
good. ‘‘In Germany there has been great specu- 
lation, no doubt, and the progress made has 
been marvelous. It is possible, of course, that the 
extreme protectionist tariff which came into force 
at the beginning of last year, together with the 
rampant speculation, may cause a setback. But 
at the present time,there are certainly no signs of 
anything of the kind. Banks and manufacturers 
are increasing their capital and enlarging plants, 
while the Prussian state railway authorities, 
always cautious, have placed orders on a very 
large scale for rolling stock, showing that they 
anticipate an immense growth of traffic. In Aus- 
tralia and our other colonies everything is likewise 
most prosperous. Australia, for example, is having 
a succession of years as prosperous as the years 
of drought lately experienced were disastrous. 
In India the prospects are likewise good. They 
are also good in Japan and in China. In short, 
wherever we look trade is good, and the indications 
point to further improvement.” 








The Manufacture of Clay. 

The total capital employed in the manufacture 
of clay products, according to the census report of 
1905, was $230,882,977, and 118,449 wage earners 
were employed, the wages paid being $53 823,670; 
materials consumed were valued at $32,907,961, 
and manufactured products were valued at $135,- 
352,854. These figures represent an increase at 
the census of 1905 compared with a#hat of 1900 of 
56 per cent. in capital, 12.1 per cent. in the number 
of wage earners, 36 per cent. in wages, 43.9 per 
cent. in the cost of material and 41.7 per cent. in 
the value of products. The number of establish- 
ments decreased 14.3 per cent. Ohio was the lead- 
ing state in the production of clay products. In 
1905 its products were valued at $25,636,870, or 19 
per cent. of the total for the couniry, as compared 
with $16,480,812, or 17.3 per cent. of the total, in 
1900. Pennsylvania was second, with products 
valued at $18,039,187, or 13.3 per cent. of the 
total, an increase over 1900 of $3,957,343, or 
28.1 per cent. Clay products are divided into 
two main classes, one consisting of brick, tile and 
terra cotta and the other of pottery products. Of 
the total value of clay products, $109,518,341 
was for the brick, tile and terra-cotta and 
$25,834,513 for pottery products. Of the brick, 
tile and terra cotta, the most important item was 
common brick, the value of which was $51,239,871. 
Fire brick, valued at $11,752,625, was second; 
sewer pipe, at $8,416,009, third, and vitrified paving 
brick, at $7,255,088, fourth. 








CURRENT BUSINESS NEWS. 


Commercial. 

Concerning the great congestion of American 
cotton piece goods at Shanghai, Special Agent 
W.A. Graham Clark says that to send in any very 
optimistic reports as to the situation there would be 
misleading. He writes: ‘‘ After seeing the stocks 
on hand, and interviews with the leading merchants, 
dealers and bankers, it can be stated that if no 
further goods are thrown on the market the stocks 
on hand will gradually ease off until they get down 
to a weight that can be handled. The sagging 
tendency of the market is evidenced by the resales, 
which show a heavy drop. ; 

While the Bagdad Railway still lingers on its 
way eastward, the fertile delta of the Euphrates is 
being slowly but surely developed by the Daira 
Sanieh of the Sultan. Large new areas are being 
brought under cultivation, the riverine trade is 
increasing rapidly, and the railway, when it 
reaches its goal, wil] traverse for the last 209 miles 
of its route a district where much has been done 
to repair the neglect of centuries. With the 
opening up of the country to trade and the 
increase of cultivation, the demand for mechanical 
appliances of every description is bound to in- 
crease, and the Agyptian Gazette says. there is 
already a considerable demand for oil pumps at 
Basra and Bagdad. 

Henry Nordlinger & Co.,, in their monthly 
review of coffee conditions, say they now. expect to 
see 16,500,000 to 17,000,000 bags Rio and Santos 
coffee come into sight during the current crop 
year. That crop would be a record-breaker, and 
would compare with 15,439,000 bags brought in in 
IQOt-02, 

Foreign crop conditions as published Tues- 
day in Broomhall's Liverpool Corn Trade News : 
United Kingdom—Weather is mild, and the out- 
look for crops is satisfactory. France—There are 
some complaints of weeds and vermin, but other- 
wise the outlook is favorable. Supplies are mod- 
erate, but sufficient for present requirements. 
Germany—Tnhere are no complaints heard, and 
supplies of native wheat are moderate. There is 
a fair demand for foreign grains. Austria~-Hun- 
gary, Roumania and Bulgaria—Snow covering is 
sufficient. Russia—In the southwest there are 
moderate complaints, while elsewhere the crop 
outlook is mostly favorable, there being a good 
snow covering. Arrivals are rather light. Italy 
and Spain—Outlook is favorable. India—Recent 
rains in the United Provinces have ceased, and 
the outlook for crops hasimproved. North Africa— 
(There are some complaints heard as a result of 
excessive rains, 

Shrinkage in farm values in New York state 
during the last twenty-five years is placed at 
$200,000,000 by the state commissioner of agricul- 
ture, who attributes it to the fact that the rural 
population has been declining, while that of the 
city has been increasing. At the same time many 
of the rural population have been going to ‘the 
west to work lands obtained at nominal prices. 
This situation is now changing and many such 
people are turning their attention to New York 
lands. The fact is also pointed out that the quan- 
tity of milk demanded for the supply of the large 
cities is constantly increasing. ‘Thus, the number 
of cans of crude milk, plus the number of cans of 
cream and unsweetened condensed milk, all esti- 
mated as milk, required for the New York mar- 
kets in 1905 was 20,081,997 forty-quart cans, or 
803,279,880 quarts, or 2,200,766 quarts daily. 

Broomhall’s Argentine agent cables that the 
wheat harvest in the north is progressing favor- 
ably. The total outturn is reckoned as being 15 
per cent. over that of last year, with the quality 
above the average. The corn situation is unfavor- 
able. 

Financial. 

This table, taken from the London Zconomist, 

gives figures of bank clearings at the English 


cities named: 


1906 1905 Increase 


Country cheques cleared 
an oOndOns ses a2 case 4992,313,00> £032,685 000 459,628,000 












Manchester. . -- 293,616,100 263,586,000 30,030,100 
Tkverpool. 0420.5 c.<enn 188,738,500 203,648,900 t14,910,400 
Birmingham ...-...... 58,622,490 55,559,600 3,062,800 
Newcastle-on-Tyne ... 54,758,500 63,465,200 +8,707,700 
ristol = ntcctees on 31,025,500 31,164,000 138,500 

Total.... --1,619,074,005 1£,550,109,200 68,964,300 


t Decrease. 

The Bank of England, which raised its minimum 
rate of discount on October 19 from 5 to 6 per 
cent., on Thursday reduced it to 5 per cent. 

The Philadelphia Clearing House Association 
has decided to admit trust companies and state 
banks to clearing-house privileges. The condi- 


tions are that the trust company or bank shall 
carry in its vaults in actual cash a 5 per cent. 
reserve of its deposits and in some bank or banks 
approved by the association balances to equal 10 
per cent. of its deposits. The associate members 
will not be allowed to clear direct, but through 
one designated member bank. 

The London £xfress prints conspicuously in a 
recent issue comparisons of the wealth of the 
United States and other countries. It cites the 
estimate that the wealth of Great Britain is in- 
creasing at the rate of $7,000 000 weekly, while 
that of the United States is increasing at the rate 
of $10,000,000 daily. 

The sixty savings banks of New Hampshire had 
deposits of $75,945,665 on December 31, 1906, an 
increase of $5,666,674 during the year. 

Hon. George A. Cox has retired from the 
presidency of the Canadian Bank of Commerce, 
while retaining his seat on the board of directors, 
and Mr. B. E. Walker, who has for twenty years 
been the general manager of the bank, has been 
elected president. Mr. Alexander Laird, who for 
the past four years has occupied the position of 
assistant general manager, succeeds Mr. Walker 
as general manager. 

A membership in the New York Cotton Ex- 
change sold for $12,700 within the week. The 
previous sale, during’ the closing days of the old 
year, was made at $14,500. On August 6, 1906, a 
sale was made at $17,000, and in the early part of 
that year there were sales as high as $23,000. 
Near the close of 1905 a record of $23,500 
was made. 

Directors of the New York, Chicago & St. Louis 
on Wednesday declared a dividend of 4 per cent. 
for the year on its second preferred stock, and 
5 per cent. on its first preferred stock. The 
dividend on the first preferred was the same as 
that declared in former years, but the second pre- 
ferred disbursement was I per cent. greater than 
that of the past four years. In 1go1 the stock 
received 2 per cent. ; prior to that year, nothing. 

The New York Stock Exchange announces that 
Oregon Railroad & Navigation Company preferred 
stock has been stricken from the list. 

Railroads. 

A law has been promulgated for the construction 
of a railway from Lima to Huacho, Peru, with 
branches to the ports of Chancay and Supe. It 
guarantees the contractors 6 per cent. per annum 
and thirty years’ exclusive control of the railway. 
The projected road will be of great commercial 
advantage to the city of Lima and its suburbs. 

Governor Johnson, of Minnesota, on Monday 


received a long letter from James J. Hill, president — 


of the Great Northern, in which Mr. Hill deals 
exhaustively with the railroad problem, and says 
it would require an investment of $1, 100,000,000 a 
year for five years to provide the railroads of the 
country with means to handle properly the business 
already in sight, not allowing for future growth. 

The total miles of track of all street railroads, 
statements for which are given in Poor’s Manual 
for I905, aggregate 31,608.03 miles, of which 
30,675.17 miles are located in the United States and 
932.86 miles in the Dominion of Canada. The 
share capital of the railways in the United 
States is $1,955,960,884, and their bonded debt 
$1,540,090,497, while the share capital of the Cana- 
dian roads is $41,055,797, and their bonded debt 
$25,253,069, making the total capitalization of all 
street railways in the United States and Canada 
$3,562,360,247. 

Common cwnership of all freight cars is in effect 
the plan to increase traffic facilities advocated by 
the following roads, who have agreed to pool their 
cars: Rock Island, 42,000 cars; ‘Frisco system, 
50,000; Chicago & Eastern Illinois, 20,c00; 
Chicago & Alton, 11,000; St. Paul system, 46,500; 
Baltimore & Ohio, 40,000; Erie, 53,000; Harriman 
system, 70,000; Pennsylvania system, 120,090; 
Atchison, 40,000; Illinois Central system, 63,000. 
These railroads committed to the pooling plan 
own 542,5c0 freight cars out of a total of 1,800,000 
in the country. 

Industrial. 

Western railroads have agreed to grant in- 
creased wages to engineers aggregating between 
$5,000,000 and $6,000,000 a year. The increase 
will affect between 15,009 and 20,000 engineers on. 
all the railroads west of Chicago to the Pacific 
coast, north to the Canadian border and south to 
the Gulf of Mexico. : 

Miscellaneous. 

The number of immigrants landed in the United 
States in 1906 was 1,215,684, the largest number in 
any one calendar year. The gain over 1905 was 
15 per cent., and over 1904, 65 per cent. 
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Transactions on the New York Stock Exchange for the Week ending January 18. 


a Unlisted. b1%extra. cExrights. *Payableinscrip. + Also2%defd. f¢1%2%extra. 25% extra. {| Also 122% stock dividend. 
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did) 2,000, 5 an. 2, 1907 Be we as as = ew Yor earl ome soetess cee ee ee aS ES s = ts = = is a 2 a ce eS = = a3 5 Bo Ere 
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pte wees 13942] 1212,| 123 | 1238 Third Avenue... Se ee SlWte=) alieen ees Sen PD her ON a? | icp | (ace acs ae aS allie a a ray: 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Retail and wholesale trade, industry and trans- 
portation alike feel the effect of varying adverse 
weather conditions, which retard or check activ- 
ity and make the congestion visible some time 
ago in railroad matters even more acute. These 
conditions are not, of course, unusual at this 
season of the year, but are productive of especial 
comment and trouble just now because of the 
comparisons made with the wonderfully open 
season of January, 1906. The entire northwest has 
struggled with a series of snowstorms, followed 
by intensely cold weather; the central west and 
southwest have had weeks of heavy rains, culmi- 
nating in swollen rivers and impassable country 
roads, while at the south the complaint has been 
that the weather has been unseasonably warm, 
and lower temperatures are necessary for fullest 
activity. In the northwest coal trains have had 
the right of way, and grain movement has been 
light, one result being firmer prices for wheat, 
while bad weather, damaging to corn and oats, 
has been a stimulus to prices of coarse grain. 
The reports from the winter-wheat crop are not 
conclusive. Very heavy rains, followed by sleet 
and ice, are reported in parts of the winter-wheat 
belt. 
rank growth and complaints of bug damage. 


In Texas, too much moisture has caused 


The comparative quiet now witnessed in many 
lines is not unwelcome to many, who have been 
kept pushed steadily to fill orders. Building 
is quiet when compared with the activity of a 
year ago at this time, and hardware and lumber 
dealers have hopes of catching up with their 
Relatively the most active line at 
that of 


cottons, which are strong and tending upward, 


orders. 


present is dry goods, particularly 
with the mills heavily sold ahead, while the shoe 
trade is rather backward, though weather con 
ditions of the past month should in the end be 
beneficial to this line as to all kinds of rubber 
wear. A new buying movement is apparently 
under way in pig iron, and structural material 
has also improved. Buying by car builders 
indicates confidence on the part of railways that 
present transportation activity will continue into 
1908. 


Money is easier at most centers, and currency 


Steel-rail orders booked have been large. 


is returning from the country, except in parts of 
the northwest and in the south Atlantic states. 
In the former section country banks are reported 
borrowing at high rates, and this condition is 
expected to continue till the grain moves from the 
farms in the spring. European money markets 
are also working toward ease. Collections are 
irregularly slow, feeling the weather conditions 
even more than new demand. 

A decade of expansion in railway gross earn- 
ings was crowned in 1905, when revenue from 
traffic eclipsed preceding records. Preliminary 
returns of all roads thus far making reports 
for the complete calendar 
that 


gain over 1905, also an active period, being 


year 
$973,217,000, the 


give gross 


earnings aggregate 
12.7 per cent. The story of progress since 
1896, a low-point period, is forcibly impressed 
by the ratios of gain shown in each year since, 
and including 1906. Thus, in the year first 


mentioned the increase amounted to 1.4 per 
1808, 
1900, 
g.5 per cent.; in I901, 10.5 per cent.; in 1902, 


8 per cent., and in 1903, 11.5 per cent. In 1904, 


cent.; in 1897 it was 7.5 per cent.; in 
8.1 per cent.; in 1899, 9.7 per cent.; in 


however, a small decrease—I.4 per cent.—was 
shown, but 1905 returned a gain of 6.9, which 
was capped by the increase of 12.7 reported for 
1906. 
augmented and terminal facilities were improved, 


Motive power and rolling stock were 


but business expanded to such proportions that 
traffic congestion toward the latter part of 1906 
became more marked than ever. 

The textile markets are strong and fairly 
active for an ordinarily quiet time. 























Cotton | supplies. 
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goods are strong, and print cloths, prints, 
percales and plain cottons tend upward. Woolen 
goods for men’s wear are opening for fell and 
note fair demand. Raw wool is steady, with a 
fair business doing. High prices abroad and in 
While cotton 


by from 


the west are sustaining features. 
futures are 
30 to 50 
liquidation and less satisfactory cables, spots, 
though reduced to points, regained the loss and 


lower on the week 


points on~ large movement, 


are practically unchanged, owing to the continued 
good demand for actual cotton, good spinning 
grades of which are scarce as rarely before. 
Advices from Fall River are that present spot 
cotton prices and quotations for cloths are 
less than ordinarily indicative of real margins of 
cost, because for good cotton for manufacture into 
fine goods much higher prices are really paid. 
There is some irregularity in the shoe and 
leather trades. Thus, union sole is active, while 
Patent-leather 
Hides are 


oak and hemlock are rather quiet. 
manufacturers are behind on orders. 
in pretty strong shape. Foreign green salted 
grades are higher than domestic goods. New 
England hides are taken as fast as offered, but 
In the shoe trade 


there is some holding back visible, not due so 


southern hides are neglected. 


much to prices as to money-market conditions 
and conservatism. The market is full of buyers, 
who are looking around. Manufacturers are 
said to be 20 to 25 per cent. behind on orders as 
compared with a year ago at this time. Southern 
trade is ‘particularly backward. 


g per cent. behind 1906. 


Shipments are 


Last week some branches of the iron and steel 
trades displayed an incipient tendency to weak- 
ness, but this week renewed confidence set in. 
Thus, cast-iron pipe, which had been rather 
quiet, is more active, and some good-sized 
contracts have been placed, while additional 
business is pending. Demand for structural 
material also shows improvement, particularly 
in the west, where specifications are coming in 
more freely. Railway interests are the most 
liberal purchasers, demand being for bridge 
work and car building. Large orders for new 
buildings are said to be pending. An eastern 
mill has advanced its price on shapes to 1.85 cent 
at mill, which is the quotation heretofore prevail- 
ing at tidewater. Buying of pig iron, chiefly 
malleable, foundry and basic, for distant delivery 
has progressed still further, the Chicago district 
reporting a particularly heavy aggregate. Prices 
for these grades, except in isolated cases, are 
being firmly maintained—are higher in fact—and 
practically all markets feel the impulse of the 
movement. However, Bessemer and gray forge 
pig are off 50 cents a ton at Pittsburgh. In the 
south the car situation has improved, thus insur- 
ing the movement of a large tonnage that 
should have been delivered some time since. 
Spot pig iron brings fancy premiums every- 
where. Steel bars are firm and in good demand, 
but bar iron continues irregular and some west- 
ern mills are reported making concessions. 
Large orders for steel rails are said to be pend- 
ing, but business for the week was only fair. 
The mills are well sold up, and it is figured that 
orders now booked total 2,500,000 tons, in 
addition to the 250,000 tons carried over from 
1906. In the Pittsburgh district the supply of 
steel appears to have improved, the open weather 
to be 


Inquiries for steel cars are very large, and some 


having permitted outputs increased. 
construction works are inquiring for plates for 
1908, which 
indicate that the railroads are quite confident of 
Old material is still weak 


delivery as far off as would 
continued prosperity. 
at some points, but the firmness in and active 
demand for pig iron will probably prove a 
sustaining influence. Coal and coke are in good 
demand at firm prices, but weather conditions 
and railway freight congestion tend to reduce 


Copper prices continue to move up- 








ward, the quotation on Lake ranging between 
2434 and 25% cents the pound, with even higher 
prices prevailing where prompt shipment is 
demanded. 

Foreign trade in 1906, as predicted, broke all 
records, the total of imports and exports for the 
calendar year just closed being $3,119,172,649, 
a gain of 11.1 per cent. over the best previous year. 
Exports aggregated $1,798,107,955, a gain of 
10.5 per cent. over 1905, while imports aggre- 
gated $1,321,064,694, an increase of 12 per cent. 
on the preceding year. Imports proved slightly 
larger than expected because of the enormous 
volume of December receipts, which exceeded 
those of November by 12 per cent., and those of 
December, 1905, by 33 per cent. December 
exports were next to the largest month’s total 
ever reported, but fell 4 per cent. behind 
December, 1905. 

Pressure of offerings from the new Cuban 
sugar crop is reflected in the market for raw 
sugar here, which is 6 points lower on the week, 
centrifugals selling at 3% cents. Refined is now 
at 4.62 cents, and with the wide margin here 
shown and the downward tendency of the market 
for raws, a lowering of refined prices is indicated. 

The New York stock market is dull and 
inclined to be very weak on the announcement of 
new stock issues or the prospect of additional crea- 
tions of securities by various other railways. A 
certain amount of support was given to the Har- 
riman group, but Amalgamated Copper was de- 
pressed by the failure to increase the dividend 
rate. Bonds continue to be dull and neglected, 
easier money having as yet failed to stimulate an 
investment demand. Foreign exchange is irreg- 
ular on the lowering of the Bank of England 
rate, demand sterling being 4.85.50. 

Bank clearings for the week ending with 
January 17 aggregate $3,439,375,307, 1 per 
cent. under last week and 10 per cent. below the 
Excluding New York 
City, the total is $1,246,096,388, 1.3 per cent. 
in excess of last week and 6.4 per cent. over 


same week last year. 


last year. 

Business failures for the week ending Janu- 
ary 17 number 234, against 283 last week, 279 in 
the like week of 1906, 304 in 1905, 266 in 1904 
and 253 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week end- 
ing January 17 aggregated 2,636,460 bush- 
4,073,110 bushels week, 
3,448,862 bushels this week last year, 1,138,974 
bushels in 1905 and 4,690,200 bushels in 1902. 
For the past twenty-nine weeks of the fiscal 
year the exports are 104,633,074 bushels, against 
77,237,054 bushels in 1905-06, 38,015,198 bush- 
1904-05 and 159,267,684 bushels in 

Corn exports for the 


els, against last 


els in 
1901-02. week are 
1,906,873 bushels, against 1,296,187 bushels 
last week, 5,944,571 bushels a year ago and 
3,186,529 bushels in 1905. 
to date the exports are 29,007,148 bushels, 
against 54,505,421 bushels in 1905-06 and 
24,705,409 bushels in 1904-05. 

IN CANADA. 


For the fiscal year 


Wholesale trade is quiet, but movements of 
spring goods on orders are heavy, and seasonable 
weather will ultimately help retail trade, though 
at the moment heavy snows affect transportation, 
especially in the northwest. Canned goods tend 
up in price, and some Canadian butter has been 
brought back from England because of higher 
pricesat home. Montreal reports some reorders 
of winter goods, and the outlook for spring in 
dry goods is very favorable. Toronto reports a 
large spring business in prospect with the north- 
west. Prices of eggs are high, as stocks are 
light. Winnipeg reports snowstorms blockading 
the roads and affecting trade, but trade later will 
be helped by this. 
despite slow grain movement. 


good in British Columbia. Labor scarcity is 


Collections are fairly good 
Retail trade is 











complained of. Failures for the week number 
23, as against 24 last week and 36 in this week a 
year ago. Clearings aggregate $79,951,879, a 
decrease of 8.2 per cent. from last week, 
but a gain of 5.6 per cent. over this week a 
year ago. 


TRADE REPORTS. 


At New York the business in dry goods is fair in 
all departments, but collections are backward. Raw 
silk is a little more active. Business in all lines of 
men's furnishings is good and prices continue 
high. While stocks of furs have been reduced by 
cutting prices, a considerable quantity will be 
carried over. Groceries are less active. Orders 
for Easter confectionery are numerous and collec- 
tions are fair. The extraordinary prosperity of 
1906 was only experienced to a fair extent in the 
wine and spirit trades. ‘here isa general short- 
age in domestic wines and a large increase in 
the importation of Irish and Scotch whiskeys. 
Flour is quiet. Butter is off 4 cents on increased 
receipts. Poultry continue to arrive in poor con- 
dition, and prices are unsettled. Eggs advanced 
3 cents on a good demand in a limited market. 
Receipts of live stock are up to the average, and 
fat steers are very firmin price. Arrivals of dressed 
meats are ample for requirements. The coal trade 
still complains of the car shortage. Demand for 
rubber goods has improved owing to the weather. 


Hides and skins continue firm in price and there is _ 


no surplus stock in sight. Copper is advancing. 
In the tin and sheet-metal trades there is also a 
stiffening of prices, but mot sufficient to restrict 
business and manufacturers are receiving more 
than the usual number of orders. Machinery 
dealers are also busier than usual and electrical 
goods move freely. Finished steel is less active, 
but pig iron continues in demand. Collec- 
tions since the opening of the year are slow. 
Tobacco is quiet, stocks are low and prices 
are very firm. Wrapping papers are in less re- 
quest, but there is good demand for other sorts. 
The real-estate market is inactive, and business in 
the building trades is practically at a standstill. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
January 18: 

BostTon.—In the dry-goods market the increas- 
ing strength of cotton fabrics is a notable feature. 
Further advances have been made on prints, 
percales and plain cottons, and all lines show an 
upward tendency, demand being urgent for early 


deliveries, and mllls generally are sold up through © 


the spring. Stability seems assured for at least 
six months, and buyers are anxious to get goods as 
quickly as possible. Cotton yarns are very strong, 
and buyers offer extra prices for spot deliveries. 
Dress-goods jobbers are receiving increasing orders 
from cutters-up, who have booked a good volume 
of first orders from retailers. Men’s-furnishings 
business at wholesale is active and strong. Union 
sole leather is showing more activity than other 


lines, owing to activity of sole cutters in 
covering orders. Patent-leather manufacturers 
are still having difficulty in filling orders, 


owing to lack of sunlight, which is indispens- 
able in the course of manufacture. Shoe manu- 
facturers are giving their attention to the cne 
hundred and more buyers in the Boston market. 
Orders are still less than last year, and conditions 
are not expected to change materially until all old 
stocks are wiped out. Although the market for 
paper continues rather quiet in tone, incidental to 
the stock-taking season, the situation is regarded 
as. healthy and promising so far as future trade is 
concerned, Demand for the various lines of paper 
stock is moderately active. Manufacturers are 
buying somewhat more freely, but there. still seems 
to be an inclination on the part of some to limit 
purchases to current wants. In the house- 
furnishing trades there is little demand for 
goods for immediate shipment, but some 
orders are being taken for early spring 
delivery. Jobbers of electrical goods are busy 
and collections are good. Demand for authracite 
coal is good, but bituminous is easier, prices re- 
maining unchanged. Business in iron and steel 
is good, structural steel being very active. A 
still further advance in copper is looked for. 
Paints are in fair demand and prices are firm. 
Demand for lumber is fair, with southern lumber 
more active than other lines. The general pro- 
vision market shows a fair demand, but some 
weakness intone is noted. Flour prices continue 
low and some dealers are obliged to make con- 
cessions to secure business. 
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PROVIDENCE.—Machinery and tools are in good 
demand. Cotton goods are steadily advancing and 
supplies are not plentiful. In rubber goods trade 
is not particularly active, owing to weather con- 
ditions, Collections are fair. 

PORTLAND, ME.—Ice cutting is in full operation, 
the quality being excellent. Continued cold 
weather is helping the movement of heavy winter 
goods in hands of country merchants. City retail 
trade in clothing, hats, millinery and similar lines 
continues quiet. Wholesalers look for more than 
average spring business. pa 

PHILADELPHIA,—There is little change in tex- 
tiles. Wool is firm and desired stocks are low. 
Demand for cotton yarns is strong and prices are 
well maintained. Dry-goods jobbers report. a 
quiet week, with coliections rather draggy. Flour 
is firm, in sympathy with wheat, and the market 
for the time being is in millers’ hands. Buyers are 
taking only what they actually need. Chemicals 
and dyestuffs rule firm, and business is quite active 
in heavy grades, Paints and glass are dull, but 
the market is strong and prices firm. Lumber 
dealers say that transportation facilities have im- 
proved slightly, but difficulty is still experienced in 
getting orders filled quickly. Prices are stiff to 
advancing and demand rules strong. Goatskins 
are still scarce, commanding high prices. Glazed 
kid has advanced owing to increased price of raw 
skins. Leather is strong, with a not overabundant 
supply. Shoe manufacturers are fairly busy, but 
weather conditions up to now have been against 
both wholesale and retail dealers. Tobacco sells 
well. There are many inquiries for gaods and 
some hesitation at placing orders because of high 
prices, but they are eventually obtained, as all 
large factories are still behind on orders. Collec- 
tions are slow. Liquor sales have been heavy 
since the first of the year, with prices well main- 
tained but no effort to increase them. Collections 
are only fair. All departments of the iron business 
show marked activity, strong prices and good pros- 
pects. Open weather has been favorable to trans- 
portation, and imports have given relief to urgent 
demands. Business in coal is good and prices 
are firm. 

PITTSBURGH.—Stronger conditions 
veloped in the iron and steel market. The indica- 
tions are that there will bea continuance of 
activity. During the week some 10,000 tons of 
Bessemer and basic iron, mostly for second and 
third quarter delivery, were sold, the former at $22 
and the latter at $21.50 at the valley furnaces, pro- 
ducers having shown a disposition to shade figures 
previously quoted. There is no let-up in the 
activity among the finishing mills, and a continued 
good demand prevails. Orders placed now are 
not being pressed very hard, as delivery cannot be 
had formonths. Consumers of coke are drawing 
heavily on contracts, and there is a continued 
heavy movement, with prices firm at present quo- 
tations. Prices for pig iron at the valley furnaces 
for present delivery are nominally as follows: 
Standard Bessemer, $23; chilled basic, $22; No. 
2 foundry, $25, and gray forge, $21.50. Standard 
Connellsville coke is quoted at $3.50, and foundry 
coke at $4 to $4.25, at the ovens. 

BUFFALO.—Retail trade shows some improve- 
ment. Manufacturers and jobbers report an active 
demand, and inventories for the year show very 
satisfactory results. Indications are favorable for 
the coming year. 

BALTIMORE.—Dry goods are active. Because 
of the advance in prices of prints dealers are 
anxious to place orders. Collections are fair, 
except from eastern South Carolina. Local retail 
trade in notions and dry goods is normal. Lin- 
seed oil is firm and tends upward, because of 
increased demand and a short seed market. 
Turpentine remains firm and receipts are rather 


have de- 


light. Collections are fair. Eggs continue 
high. Potatoes are cheap, owing to weather 
conditions. Clothing manufacturers are receiving 


a fair volume of spring orders. Local clothiers 
are materially reducing stocks, being helped by 
prevailing winter weather, which has also greatly 
assisted the movement of rubber goods. Shoe 
jobbers report a slight increase in the number of 
spring orders as compared with January, 1906, 
with immediate shipments about equal. Retail 
business is not up to the usual. Receipts of leaf 
tobacco are light, with a continued active demand 
at fair prices. Collections are slow. Harness 
manufacturers are busily engaged on old orders 
and new business is fair. Collections fair. Busi- 
ness in woodenware is active, prices steady and col- 
lections fair. Crockery and glassware trade report 
the usual number of spring orders, though the 
season has not fully started. Collections, however, 


are slow, Demand for building material is active, 
and numerous buildings are being erected in the 
residential sections. Demand for drugs has in- 
creased. There is a better feeling regarding 
money, demand for which continues strong. 

CINCINNATI.—The rising river seriously affects 
collections and retards shipments. Checking on 
banks for country uses has materially lessened. 
Many factories are closed and jobbing business is 
disturbed, 

CHICAGO.—Snow blockades in the northwest, 
cold weather and bad roads in most parts of the 
west, and soft weather and muddy roads in other 
sections, have checked the distribution of mer- 
chandise. Railroad transportation is slow, as the 
roads are giving more attention to rushing coal to 
famine districts than to moving any other class of 
freight. But with all of the drawbacks trade in 
general has been good for the season and reflects 
a large consumption of goods, while values hold 
with remarkable steadiness. There is activity and 
strength in the pig-iron trade, with sales of over 
25,000 tons for delivery in the last half of the year, 
one large machinery manufacturer buying 10,000 
tons. Sales for the last half of the year are 
in some instances from $2 to $3 lower than 
for spot iron. Some of the furnaces here are 
sold up for nearly the whole season. In addition 
to the construction of one new stack in this district, 
announced last week, there also comes notice of 
another large one to be built. The market’ for 
iron is strong, with sellers able to dictate prices. 
Structural material has come iy for more activity, 
western railroads placing ne for 16,500 tons 
during the week. Specifications have also been 
forwarded more freely, the Illinois Steel Company 
receiving orders for 50,000 tons from one industry. 
Cast-iron pipe makers have received large orders 
for their output, and have covered their sales by 
securing the raw material. The coal and coke 
markets are strong, with no surplus offerings and 
an active trade. Trading with lumbermen is good, 
especially in hardwoods, as there are lighter stocks 
than usual. In groceries, paints, oils and drugs a 
fair business is under way. Eggs have advanced 
and poultry and butter declined. Reports from 
the interior indicate that too much wet weather is 
deteriorating corn in the cribs. Hogs, cattle and 
sheep show no change in values, with receipts 
somewhat better. Money is easy. Funds are 
returning from the country in good volume. 
Collections are irregular. 

PEORIA.—Jobbers and retail merchants report 
business starting out satisfactorily. Cold weather 
in the last few days has stimulated trade. Collec- 
tions are fair. 

LOUISVILLE.—Continuous rain and bad weather 
cause quietness in retail and jobbing lines. 
Clothing manufacturers are running full force 
on spring goods. Dry-goods jobbers report 
spring orders coming in freely. Whiskey 
dealers and retailers report business opening up 
well at good prices. Money is tight. The banks 
have plenty, but hold strictly for 6 per cent. 
Collections are fair. 

St. Lours.—General conditions continue favor- 
able. In dry goods, shoes, hats and millinery 
spring orders through traveling men are of good 
volume, and prices are well maintained. Bad 
roads and wet weather have retarded trade with 
country merchants. Hardware, lumber and all 
grades of building material continue in active 
demand at firm prices. Retail trade, especially 
among department stores, is quiet, and trade is 
being forced by winter clearance sales. Banking 
institutions in St. Louis report money conditions 
as satisfactory, although there is less borrowing 
of late. As far as can be learned the ice and 
sleet has not damaged the wheat crop to any 
great extent. 

TERRE HAuTeE.—Receipts from reduction sales 
now in progress more than offset the usual after- 
holiday quiet in business, which, however, was 
not very marked. Recent mild weather and heavy 
rains have started vegetation to growing. Oil 
fields in adjacent territory are still attracting 
attention of prospectors, but progress in this 
direction is retarded by the weather. 

WICHITA —Trade is better than at this date last 
year, but collections are very backward.! 

MILWAUKEE. — Trade, jobbing and retail, is 
improving. Collections are fair. Money is easier. 

KANSAS CiTy.—In leading wholesale lines trade 
is fully up to expectations, and, in fact, some 
increase is shown over a yearago. A large num- 
ber of country implement dealers are in the market, 
attracted by the implement dealers’ convention and 
low railroad rates. Therefore sales of all kinds of 
farm machinery are heavy. Live stocks receipts 








Retail trade is 
Money is in good 


are good and prices are firm. 
retarded by inclement weather, 
demand and rates are normal. 

Sroux City.—Retail trade is quiet, wholesale 
business is satisfactory and the outlook is excellent. 
Collections are fair to good. 

DAVENPORT.—Trade, retail and wholesale, is’ 
quiet, due principally to disagreeable weather. 
Collections are fairly good. 

Sr. PauL.—All lines are doing a fair business. 
Dry-goods shipments are heavy. Collections are 
good in sections, but on the whole they are only 
fair. Most houses report a decrease compared 
with a year ago. Gilt-edge paper finds no bidders 
in St. Paul at 6% per cent., which is the rate 
quoted for loaning money by the banks. Business 
is at a standstill in North Dakota, snow being from 
three to five feet on the level. There is no money 
in sections, and country banks are borrowing from 
city banks at from 8 to 10 per cent. to tide them 
over. The situation is not likely to improve till 





spring, as only the wheat in elevators will be 
marketed. 

MINNEAPOLIS.—Dry-goods and notion houses 
are making large shipments on spring account. 
Rubber goods are in excellent demand. The shoe 
trade is very fair with excellent prospects. Drugs 
and hardware are more quiet. Implement dealers 
are preparing for an active spring trade. Collec- 
tions are disappointing, and from some northern 
localities, like North Dakota, are small. Reports 
from that state as to general business are quite 
discouraging. The flour trade is good for the 


43 


are in the country, but wholesale business is only 
fair. Collections are slow. Cotton is moving 
slowly. Warehouses and railroad platforms are 
congested owing to the car shortage, which also 
delays the movement of lumber. 

LITTLE Rock.—Unseasonable weather and rain 
has caused both retail and wholesale trade to show 
a decrease by comparison with this week last year. 
Collections are slow. 

NEW ORLEANS.—Jobbers report business some- 
what light, particularly in produce lines, the 
weather continuing too warm for handling perish- 
able goods. Retail trade is below the average 
and collections are somewhat slow. Exports of 
lumber and grain during the past week have been 
heavy. 

FortT WortH.—Trade is active and jobbers 
report satisfactory collections. 

DALLAS.—Jobbers in all lines report excellent 
trade. The movement of spring goods is exceed- 
ingly heavy. Trade is quiet with retailers, as the 
weather has been warm and unseasonable during 
the past week. Collections are only fair, on ac- 
count of warm weather, Wheat has attained a 
rank growth and green bugs are reported as 
having considerably damaged the crop, but the 
reports are thought to be largely exaggerated. 

SAN FRANCISCO.—Business conditions are ex- 


cellent. Building operations are hampered by 
unusually inclement weather. Collections are 
good. 


SEATTLE.—Trade is keeping up very well and 
collections continue good. Large spring orders 





season. Manufacturers using iron and steel are 
busy. 

OMAHA.— Wholesale trade in all lines shows an 
improvement over the previous week. In retail 
lines clearance sales are the feature. Business is 
now being stimulated by more seasonable weather. 
Building operations continue quite active, and 
labor is in good demand. Collections are fair 
to good. 

LINCOLN.—Trade and collections are fair. 

Sioux FALLS.—Trade is quiet, and collections 
are slow. 

OKLAHOMA.—Retail trade is better than the 
average. The outlook for spring trade is highly 
promising. Collections are backwards. 

CHARLESTON. — Wholesale merchants report 
trade good, though sales are not large. ‘The 
fertilizer business is slow in moving this year 
on account of shortage of cars. Collections 
are slow. A 

RICHMOND.—Wholesale dry-goods and notion 
houses have commenced spring shipments, travel- 
ers are out, and orders are liberal—in most in- 
stances-are two or three weeks in advance of last 
season. Loose leaf tobacco is active, offerings 
are large and prices are good, even for the com- 
mon grades, and for the better grades quotations 
are higher than they have been this year. Collec- 
tions are good, considering the season, and show 
an increase over last year. 

AuGustTa.—Trade shows improvement. 
lections are fair. 

ATLANTA.—Warm weather is retarding retail 
trade in winter goods and causing uneasiness as to 
the future peach crop, as some trees are already in 
bloom. Collections are still dragging. 

JACKSONVILLE.—Trade is more active, with 
improvement in freight deliveries and 
Demand for money is brisk at full 





Col- 


some 
collections. 
rates. 

BIRMINGHAM.—Southern foundry No. 2 pig iron 
is quoted at $23 for first-quarter delivery. Demand 
is strong. Trade in all lines reported fair, with 
collections a little slow. 

MoBILE.—Jobbers report a decided increase in 
sales, which compare very favorably with last 
year’s. Collections are also improving. Retail 
sales are not active owing to warm weather. 
Worms are reported as beginning to play havoc 
with storm-swept timber. 

MONTGOMERY.—AIl trades are quiet. Warm 
weather retards retail trade winter goods. 





in 





There is a noted improvement in building lines, 
contracts being let during the past week for two 
twelve-story office buildings. Collections are slow. 
CHATTANOOGA,.—A slight improvement is noted 
in wholesale and retail trade. Demand for money 
is active, Collections are fair. 
NASHVILLE.—Wholesale houses are getting a 
fair amount of orders, but report collections as un- 
satisfactory. Retail trade, especially clothing and 
dry goods, feels the effects of unseasonably warm 
weather. 
- MEMPHIS.—Warm weather is delaying retail 
trade, which is dull. Merchants are endeavoring 
to sell winter goods at reduced prices. Drummers 


are being placed. Many large houses are increas- 
ing their capital in order to cope with the growing 
trade. 

SPOKANE.—The scarcity of cars and the fuel 
shortage is curtailing business quite seriously. 
Real estate continues to move freely. 
are slow to fair. 

TacoMA.—The fuel shortage is keenly felt. 
Business in all lines is active and jobbing trade 
shows a substantial increase over last year. 

PORTLAND, ORE.—Winter weather of unusual 
severity has temporarily retarded building opera- 
tions and retail trade. Collections continue good, 
with excellent prospect for spring trade. 

TORONTO.—Wholesale trade is still quiet, while 
there has been a rather better movement at retail. 
Spring goods are being sent out, and dry-goods 
orders coming forward are for large and well 
assorted lines. In other deparments of wholesale 
trade the movement is good for this time of 
year. Canned fruits have advanced and higher 
prices are expected for canned vegetables. The 
increase in freight rates has added 2 cents 
per hundred pounds to the price of sugar. 
Until recently the weather was unfavorable to 
the movement of retail winter goods, but there 
has been an improvement during the past few 
days. A big spring business is coming from the 
north and the west. Country trade continues a 
little quiet. Receipts of provisions are still light. 
Eggs and cheese hold very firm. Stocks of cold- 
storage eggs are light and prices are expected to 
go higher. Hides and skins are slightly lower. 
Wool is firm and quiet. There has been a big 
business in fruit. The firmness in oranges has 
been the feature of the trade. 
generally good. 

MONTREAL.—Wholesale lines continue quiet, 
but well up to the average. Spring shipments are 
going forward well. Sorting trade in winter dry 
goods is beginning to open up. Values generally 
hold firm. Stocks of cottons are still light 
and Canadian mills are working hard to catch 
up with orders, The December business in 
dry goods was the best in years, and to 
judge from present appearances the spring 
trade is going to be equally satisfactory There 
is no change in hardware, retail lines moving 
well, and the metal market is fairly active and 
firm. Groceries are quiet, with teas firm and the 
market almost bare of raisins and currants. 
is steady at the recent decline. City retail trade 
has shown more activity, and collections are 
generally satisfactory. Butter is rather firmer, 
although the demand is still quiet. Canadian stocks 
are now returning from England, 


Collections 


Collections are 


Sugar 


Cheese is very 


strong, and Canadian stocks are light. Flour is 
quiet and steady, and grain dull. Eggs are 
firm at the high prices ruling. Accumulated 


stocks of potatoes have sent the market lower. 
VANCOUVER-VICTORIA. — General « trade con- 
tinues active for this time of the year. The whole- 
sale movement is light, but retail stocks are going 
out briskly. Collections are good. Values are 
generally firm. Prices for all kinds of country 
produce are high and showing an advancing tend- 
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ency. Hogs are scarce and firm. The lack of 
labor continues to affect provincial industries. 

WINNIPEG.—Not only has business been af- 
fected by the usual after-holiday dullness, but 
snow blockades throughout the country have held 
up retail trade in all directions. The snow is 
welcome and trade will be better for it. Whole- 
sale business is quiet, but the houses are busy with 
spring lines. Many lines of trade suffered from 
slowness of deliveries in 1906, and in some kinds of 
groceries stocks were insufficient. Payments are 
fairly good, notwithstanding the slow movement 
of grain. 





FINANCIAL. 


Money Market. 

Favorable bank statements seem to be the rule at 
the moment. ‘(he New York Clearing House aver- 
ages of last Saturday were decidedly of that order, 
and as the banks have this week gained cash both 
from the Treasury and the interior, the estimated 
increase being some $14,000,000, it is expected that 
to-day will result in another good showing. The 
fact that the Bank of England’s discount rate was 
reduced on Thursday from 6 per cent. to 5 per 
cent. and that the weekly return was a good one, 
together with the ensuing easing of the London 
money market, also had an effect on sentiment. 
Rates for call money have been easier, the maxi- 
mum being 5 per cent., while most of the renewals 
were at 4 per cent., this figure being shaded to 
3 per cent. at the end of the week. Most of the in- 
terest, however, centered in time money. Borrow- 
ers are rather indifferent, and though lenders 
sought at first to keep rates for this kind of accom- 
modation at 6 per cent., they seem in some cases 
to have been led, by the absence of demands, to 
shade the figures, and 534 was accepted, while the 
6 per cent. rate seemed to apply only to loans on 
industrials. Mercantile paper is more active, and 
free offerings of prime names are taken at about 


6 per cent. 
Cali Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dblenames. 























Week. HL. wate, FE; i. THe en Vie rei 
Jan. 18,1907 5 2% 4@3 6 5% 6 5% 6% 6 
Jan.11,1907 15 2 5%4@66% 6 6 6 6% 6 
Jan. 19,1906 64% 3 «4% S55 4% 5 4% 5% 5 

Money and Exchange Rates. 
(By Telegraph to BRADSTREET’S. ] 

Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Baston-.2- ===... 6 @8 54@5% 6 @7 20€ D 
Providence ... 6% 6 @6% 6 Par 
Hartford =, ib 6 @6% 6 @6% Par 
Philadelphia . .... 6 6 6 @7 Par 
Pittsburgh. . 5 @6 5 6 Par 
Buffalo ...... 5 @6 5 7 @8 $1.00 P 
Cincinnati... =. 5 @s% 5 6 Par 
Cleveland ........ 5 @ 6 6 @7 50c P 
Detroit 22a oaecns= 54%4@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis. .-.... 5 6 6 $1.00 P 
Chitag6 <5. --e- ce 5%4@6 6 6 @6% 5c D 
Minneapolis...... 6 6% 6%@7 $1.00 P 
Omaliaos.a.de eee 6 6 @7 7 @8 Par 
Milwaukee ....... 5% 6 6 50c P 
St. Paulie oes 6 @6% 6 @6% 6 @6% 5cc P 
Des Moines...... 5 6 6 Par 
Sioux. Citys. 5.200 6 7 @8 7 @8 $1.00 P 
Duluthicvsc.<k-057 6 6 8 $1.00 P 
St. Louis..... -- 5 @6 6 6 @7 Isc P 
Kansas City...... 6 6 @8 6 @S soc P 
Baltimore ........ 6 6 6 ume 
New Orleans..... 6 6 @7 6 @7 $..co D 
Memphis.......-- 6 @8 6 @8 6 @8 $1.00 P 
Atlanta .o2.5-<sace 6 @8 6 @8 6 @7 23cD 
PC ye Neer iS 8 8 8 Par 
Charleston. ...... 7 7 8 $1.00 P 
Savannah. ........ 6 6 6 75c P 
San Francisco.... 5 @6 Ce rs 75C P 
Los Angeles...... -... 5 @7 6 @7 $1.00 P 
Portland, Ore..... ass 6 @7 7 75C PB 
Deattlay snc. eee 6 @8 6 @8 $1.12@r.25 P 
Tacoma .. see 7 @8 8 $1.25 P 
Denver ..... =a 8 8 $1.00 P 
Montreal ... ley 6 6 @7 ee. 
Toronto’...i..<<.. 6 6 6 @7 $1.25 P 





New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 





Stocks,shares 5,140,580 5,004,209 11,244,719 2,445,618 
Bonds, R.R. 
and miscel. 11,469,000 $13,040,500 $28,046,000 $49,151,900 
Bonds, state. a a 3,000 70,000 
Bonds, gov.. 1,617,000 1,352,000 3,337,000 8,101 ,600 
Securities at Auction. 
Shares or bonds sold Quotations 


so State Bank, $100 ach... -..., 20. naccnccecse 

so Lincoln Trust Co...... ....<.....- 
30 United States Mortgage & Trust Co 
10 Joseph Dixon Crucible Co.........-........ 
$14,000 Flint & Pere Marquette R. R. 1st Consoli- 
dated 5 per cent. bonds, 1939.....------ 105 7-106 
12 Lawyers’ Title Insurance & Trust Co....... 275 
is DiacKensack Drust soe 5 em eee cee 
23 United Bank Note Corporation and $16.67 
DCTP on. betas ne sane Sereyee ieee ....$52.75 per share 








Bank Clearings. 
{By Telegraph to BrApsTREET’S.} 
3ank clearings for the weeks ending January 17 
and January 10, 1907, and the percentage of in- 
crease or decrease for the week ending January 17, 
compared with the corresponding week of 1906, 
follow: 


Fanuary 17 Inc. Dec. Fanuary 10 











































































New York.......... $2,193,278,979 ---- 17-6 #2,244,909,827 
Chicago...:......2.. 238,184,790 3.2 .... 238,203,124 
Boston:...--~4- 239,270,852 20.0 .... 199,238,620 
Philadelphia._. 148,530,694 .... 10.2 157,614,720 
St. Lois 5 >) eee 69,226,619 4.5 .... 68,154,521 
Pittsburrh ..--- sce 53,944,010: 4.9 19-0 55,512,447 
San Francisco . 46,788,472 10.7 secs 45,356,673 
Baltimore. ..... 3,142,068 .... 4.7 31,655,640 
Cincinnati ..... b 34,194,100 20.0 .... 32,047,650 
Kansas City........ 29,360,027" 15.0 us 33,481,359 
New Orleans....... 26,597,715 4.2 .... 26,239,106 
Minneapolis ........ 17,032,240 ie seen OcG 20,908,254 
Cleveland ...... .... 18,739,819 5.9 -.-. 20,293,186 
Louisville . 15,230,848 15.4 .... 15,602,556 
Datroit 2.54 ee £4;700,683) -Gu5* ce 14,890,702 
Los Angeles........ 24,731,074 (28.6 2... 13,281,498 
Omalia soca ees 19:876,026). 2377000. 50 10,619,006 
Milwaukee ......... 12,458,563 20.8 .... 11,558,664 
Providence ......... 9,736,000 .... ae 8,556,600 
Buffalo $,613,703> 2.22, 54.0 8,859,318 
Indianapolis. . 9,972,089 29.6 .... 10,115,814 
St. Paul 2222 8,124,50f 11.2 .... 9,679,198 
Denver sc cecnsscsaen 3,663 047. 50.34 eee 9,370,698 
Seattle. <.seeccen ee 9,028,195 18.9 .... 8,045,024 
Memphis -.. a 0,044,227 © eee Sak 6,699,578 
Fort Worth. 5 8,706,975 45-5 --.. 953344594 
Richmond .......... 7,005,235: 2222-8 0. 8,041,710 
Columbus, Ohio.... 5,788,900 i Ne ee 6,074,600 
Washington -....... 6,326,707 © a27m ears 7,372,395 
St. Joséphisccee 6,023,380 18.0 .... 5,815,590 
Savannah -2-.-.see5 5,474,600 27.4 ..-- 5,506,923 
Portland, Ore. a 7291668 44.9 -.... 6,588,633 
Albany ...... : = 7,957,807 29.8 «.n- 8,102,848 
Salt Lake City. 2 9\627.359) (22m Veac- 7,735,905 
Toledo Ses..-- é 3,906,895 .... 16.8 4,184,989 
Rochester -. F3 2 7Sr sai cares OLS 4,167,111 
Atlanta . soc seen ecsee 3,780,414) 2. 23.8 6,520,853 
Tacoma: i5-sesaccess 4;780j0X0. 35-5 22 4,989,835 
Spokane...... 5,388,719 37-0 .... 5,408,300 
Hartford. ....-. 3,002 ,065~ (12.2 “ie. 5,001,753 
Nashville..... Adda dbOueAs Gh xno 5,822,439 
Peoria: << <2222s 3,050,633 ---- 13-5 3,302,422 
Des Moines... 2,862,102 16:5 “25>< 3,526,269 
New Haven $193,380 2220) ---.. 3,006,038 
Grand Rapids...... ea ero AE oe ase 2,577,450 
Norfolk $,102,9rt) 32.8 oo. 2,931,125 
Augusta, Ga... BEGTO4AO}. 4d Luce 2,288,290 
Springfield, Mass. .. 2,433,819 5.9 ---- 2,081,896 
Portland, Me....-.-.. 1,718,239 ..-- 20.9 2,089,261 
Dayton, Ohio. 3 2,0574590 = 6.8) nee 2,573,505 
Sioux: Citys:22522_ 25 25186,739) 3059) | acee 2,390,527 
Evansville......-... 25190;770) 25-0) (e-= 2,073,045 
Birmingham -- f 2\488,532. 31% see 2,384,572 
Worcester --... z 1,004,50% 1720 =c2 1,651,304 
Syracuses.. -c--- d 2,226,070) 2203) | sinaa 2,232,974 
Charleston, S. C...-. ae ey HAMA ae 1,807,375 
Knoxville, Tenn.... 4,072,307. “450° ~- =. 1,887,075 
Jacksonville, Fla... 1,056,900 9720) seaan 1,774,677 
Wilmington, Del... 1,469,263 5.6 .... 1,399,807 
Wichita...... ea Be Ej212,348 3-6 2-5.) |) 0,272,072 
Wilkes-Barre - 2,140,497. =--- 2:4 1,386,388 
Chattanooga ........ T,517,.a62 43.0) aann 1,679,740 
Davenport. occ. ss5 933,331 10.4 .... 1,353,533 
Little Rock... 1,725,02t 40.6 .... 1,758,471 
Kalamazoo ..... 1,122,952 21.5 --.. 1,166,856 
Topeka’. -2<¢ <2.2<.= 1,000,899 ---- 3-3 1,077,410 
Wheeling, W. Va... 1,217,149. 20240 eee 976,312 
Macon.oe-c earns nee 906,709 54.6 .... 873,203 
Springfield, Ill...-.. 887,221 14:0 -.-- 979,683 
Pall Rivers> eco enee 1,237,027 5-I «--5 1,137,357 
Helena ....<..<.- . 790,911 .... 7 1,156,793 
Lexington, Ky...... 890,683 7.3 .--- 880,438 
Fargo, N. D.. cle. 579,234 20) eee 648,869 
New Bedford....... 924,111 18:0, 02-2 882,844 
Youngstown, Ohio.. 677,592 2.0 a 805,691 
Akyron..c2- see seeee 889,149 47-8 -.-. 773,834 
Rockford, Ill. ...... 624,868 11.8 .... 634,494 
Cedar Rapids... 730,212 93710 (s--5 772,059 
Canton, Ohio....... 573,401 39.0 -..- 569,774 
binghamton .. < 618,900 7.4 .... 641,300 
Chester, Pa... 5 BIASSO. ges che ae 596,315 
Lowell. .--022-2 5 565,414 re 603,081 
Greensburg, Pa-..... Exe eee ace res 
Bloomington, Il.... 459,881) =--— 12-5 476,080 
Springfield, Ohio... 506,893 8.1 .... 540,605 
Quinty:2.---- —.-s 508,788 21.8 -... 533,747 
Mansfield, Ohio .... B77 etd. ewe evSs, 365,061 
Decatur, Hl_........ 403,426. 7°83 5... 397,280 
Sioux Falls, S. D... 421,650 1Bia” ee 511,791 
Jacksonville, Ill.... RESIO%- | es. TT, 298,989 
Fremont, Neb...... 344,619 3567" -e~s 405,709 
South Bend, Ind..§ 586,893 55.0 .... 630,290 
Houston. S2-05--<5 + 29,003,780 X77 oleae 28,108,403 
Galveston ..... .-.- a 17,820,000 52.8 .... 17,444,000 
Fort Wayne, Ind... 735,058 Jas) «4.5 1,023,307 
Latico ct. 5<s-e 220 § i 250,784) \ncoe ees 1,323,320 
Mobile:.:<..<c.<s-2s 2,029,017 58.2 .... ~ 2,143,223 
Erie, Pali t-s-ss=- 700,183 14.1 .... 696,295 
Oakland) {f2222-2- § 337305202). <> aioe 4,364,011 
Total, U. S...... $3,439,375,367 ---. 10.2 $3,474,625,215 
Tot., outside N. Y.. 1,246,096,388 6.4 .... 1,229,715,388 
DOMINION OF CANADA. 
Montreal......---.. $30,127,031 ---.  -5 $32,379,028 
Toronto .... 25,788,150) 94-5 caer 25,050,672 
Winnipeg...-...-.-. 9,471,016 25.2 .... 12,245,193 
Ottawa.sssss 225.2525 3,215,045 14-5 -.-- 3,240,236 
Palitaxiece-tos see 1;864;000, Paccone ed 2,385,470 
Vancouver, B. C.... 2,745,235 52.0 .... 3,757,418 
Quebe¢ 2. uscracceee 4,526,313: 6.20 S45 2,027,529 
Hamilton ......-..- 1,519,014 Loic-, 14a 1,719,622 
St. John, N.B...... 1,323,695 20.5 .... 1,555,268 
London, Ont.. = TiG8870 (G.T socce 1,679,012 
Victoria, B. C.. fs 881,696 .... 9.6 1,013,092 
Calgary, Alberta...§ 15209,737. (sean) oem 1,278,369 
Edmonton, Alberta§ 707 FOS eana. Seno 813,422 
Total .coucee see $79,051,879 5.6 .... $87,102,540 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


Silver Prices. 
Jan.12 Jan.14 Janis Janx6 Janaz Jana8 


London.... 31561. 31 13-16d. 314d. 319-16d. 314d.  3154d. 
N Maes 6836c. 683%4c. 68Y%c. 68%c. 675%4c. 677«c. 
Mex. dol... 5234c. 53c. s2%c. 52%c. 52Y%c. s2%c. 








New York Banks. 

The increases of $10,578,900 in cash holdings 
and of $8,492,875 in the surplus reserves of the 
New York Clearing House banks, shown by last 
Saturday's bank statement, agreed with the gen- 
eral expectation of a favorable showing for the 
week which the document covered. In fact, the 
gain in the cash averages corresponded very 
closely with the preliminary estimates as to the 
actual movements of money between the banks 
and the interior and Treasury. Another feature 
of the statement was that the change in the item 
of loans was“4 rather nominal one, in the form of 
a decrease of $858,000. This was construed as 
indicating that stock-market liquidation had offset 
the effects of new borrowings by syndicates and 
others. The increase of $8,344,100 in deposits, it 
is true, did not agree very well with the changes 
in the other items, but as the reserve required was 
only $2,086,025 greater than the week before, the 
above substantial gain in the surplus was the 
result. The figures of the statement compare as 
follows with those of the preceding week: 





January i2 January 5 Changes 
RoOans.cossdeoe ~~ $1,048,808,700 $1,049,667,500  D. $858,800 
Species. ces ss5se 177,601,600 172,951,400 I. 4,650,200 
Legal tenders .... 83,269,700 77:341,000 I. 5,928,700 
Deposits 25-2 *1 008,922,400 1,000,578,300 I. 8,344,100 
Circulation. ...... 53,690,900 53,664,200 I. 26,700 
Total reserve ..... 260,871,300 250,292,400 I. 10,578,900 
Reserve required . 252,230,600 250,144,575 I. 2,086,025 
Surplus reserve... 8,640,700 147,825 I. 8,492,875 


The following compares the statements for the 
respective weeks in 1997, 1906 and 1905 : 


Jan. 12, 1907 Jan. 13,1906 Jam. 14, 1905 
-+ $1,048,308,700 $1,005,041,600 $1,064,335,100 






Specie csese tae -- 177,601,600 178,329,500 + 215,591,400 
Legal tenders. .... 83,269,700 83,780,700 88,657,900 
Deposits. .-... ~---- *1,008,922,490 997,206,200 1,119,160,100 
Circulation ....... 53,690,990 52,990,800 43,020,100 
Total reserve ..... 260,871,300 262,110,200 304,249,300 
Reserve required. 252,230,600 249,301,550 279,790,025 
Surplus reserve... 8,640,700 —-12, 708,650 24,459,275 


* United States deposits included $16,510,300. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows : 











Jan. 12, Jan.13, Changes from 
Loans, discounts 1907 1906 last week 
and investments $133,256,600 $136,670,600 Inc. $640,400 
Circulation. ....25 2,672,300 2,187,000 Dec. 1,700 
Net deposits ..... 142,568,100 147,959,000 Inc. 654,200 
Dep. with C. H. 
agents coves cues 13,843,200 14,450,700 Dec. 465,600 
Dep. with banks & 
trust companies. 5,146,200 5,774,100 Inc. 71,700 
Legal tenders and 
bank notes 8,106,1c0 7:343,400 Inc. 288,000 
Specielsccecas, 5,857,100 6,118,200 Inc. 260,100 
Total reserve..... 32,952,000 33,685,400 Inc. 1,154,200 
Reserve required. -35,642,025 36,989,750 Inc. 163,550 
Deicl€ So.nascccn. 2,689,425 3,303,350 + Inc. 9,350 
Boston Banks. 
Fan. 12, Fan.s, 
1907 1907 Changes 
Loans..........--..- $180,671,000 $178,521,0co +I. $2,150,000 
Circulation . «== 8,654,000 8,656,000 D. 2,000 
Deposits.... - 146,645,000 144,553,000 I. 2,092,000 
Due banks.... - 65,641,000 65,694,000 D. 53,000 
U. S. deposits. .... A 4,616,000 4,614,000 I. 2,000 
With reserve agents. 26,157,000 26,618,000 D. 461,000 
Exchanges ......... 20,431,000 19,618,000 1. 675,000 
Due from others.... 26,100,000 26,810,000 D. 710,000 
Five per cent. fund. 432,250 432,250 oe 
Legal tenders....... 6,052,000 6,265,000 D. 203,000 
Specie ......-.--220. 15,367,000 15,748,000 I), 381,000 
Reserve excess -.... 1,733,429 2,679,571 D. 946,142 





Philadelphia Banks. 


Jan. 14, Jan.7, Jan.13, Ch’ges from 

1907 1907 1906 last week 

Loans .....$217,770,000 $217,221,000 $209,072,000 I. 549,000 
Deposits .. 152,104,000 154,376,000 144,563,000 D.2,272,000 
Circulation 14,027,000 14,057,000 14,288,000 D. 30,000 
Reserve... 57,355,000 57,806,000 56,874,000 D. 451,000 


New York Securities Market. 

During the present week activity on the Stock 
Exchange has been moderate in volume, while the 
tendency of prices was, in the main, toward a lower 
level. The developments included a relaxation in 
call money rates, and the indications are that last 
Saturday's decidedly favorable bank statement will 
be followed up by a further gain in the cash and 
reserves in to-day’s Clearing House averages. 
The reduction of the Bank of England's discount 
rate from 6 to 5 per cent. had a favorable in- 
fluence, although it is recognized that New 
York could not hope to take gold from Lon- 
don, and it is also noted that foreign inter- 
ests are not disposed to take hold of American 
stocks. The improvement in the money market 
failed, however, to have any stimulating effect on 
speculation in view of a number of developments, 
some of them unfavorable in their nature, and 
others so construed by the street. The announce 
ment of a $25,000,000 issue of Northwestern stock, 
with 25 per cent. ‘‘rights’’ at par for the stock- 
holders, had the effect which is now customary in 


connecticn with such operations, the stock of that 
company having had an immediate decline. Later 
in the week there were sharp breaks in the 
Southern Railway and Erie issues. The former 
stock was affected adversely by apparently ex- 
aggerated reports about the issue of a large 
amount of new securities, bonds to the total of 
$50,000,000 being spoken of, and also by ap- 
parently unfounded reports that the preferred 
dividend might be reduced. In the case of Erie 
the unsettling factor was the dissolution of the 
underwriting syndicate for the second issue of 
4 per cent. convertible bonds and the distribution 
of the securities among the members, which, as the 
bonds are quoted at a price far below the subscrip- 
tion, naturally had a disturbing effect. Another 
incident was the failure of the Amalgamated Cop- 
per directors to increase the quarterly dividend on 
last Thursday, the stock, which had sold up to 
above 118 on anticipations of such action, declining 
to 112. The Gould stocks were a weak fea- 
ture and continued to droop on neglect and on the 
circulation of adverse reports as to the pending 
litigation in Missouri and the financial plans in 
connection with the Wabash system. The United 
States Steel stocks, on a moderate amount of 
trading, were, on the other hand, somewhat firmer 
than the majority of the list, and the so-called 
Harriman stocks, particularly Southern Pacific, 
had support, at first, which was as _ true 
in a measure of St. Paul. In the later trading 
these securities, however, eased off, and on Friday 
the entire list broke again on renewed bearish pres- 
sure, with a certain amount of actual liquidation. 
Various reports were circulated as to the posi- 
tion in the market of various important inter- 
ests. It was, for instance, claimed that one of 
the largest New York banking elements was not 
favorable to the bull side because of the further 
large amounts of capital which will have to be pro- 
vided for the railroads and the difficulty in dis- 
posing of masses of new securities in a narrow 
money market, and in the face of the agitation 
directed against corporations, and more especially 
against the railways. On the other hand, the 
Harriman interest and its allies were claimed to be 
still bullish so far as the market is concerned, 
though there was nothing, of course, to substan- 
tiate the above theories, save the fact that the 
Morgan stocks, as they are called, were weak 
features, while the Harriman group, as already 
stated, was relatively well supported. 


Foreign Exchange. 

Owing to the more favorable conditions as to 
rates for money, the tendency of exchange was to 
advance in the early days of the present week. 
There was a fair demand for remittances, and the 
supply of commercial bills was not very large. 
Under these circumstances the actual selling rate 
for demand sterling rose from 4.84.80 to 4.85.25. 
Later in the week the improvement in the money 
market at London naturally had an effect on ex- 
change rates at New York. The hardening of long 
sterling, which went up from 4.80.50 to 4.81, was, in 
fact, a precursor of the reduction of the Bank of 
England rate from 6 to 5 per cent., which was duly 
announced on Thursday. This news was followed 
by a further rise in the rate for long sterling 
to 4.81.25@4.81.40. On Friday the market was 
steady at a fractional advance. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 

Jan.12 Jan.14 Jan.15 Jan.16 Jan.17 Jan.18 
4.81 4.81% 4.81% 4.82 4.82 4.824% 
@ @ @ @ @ @ 
4.85% 4.86 4.86 4.86 4.86 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.84.80 4.85.00 4.85.10 4.85.10 4.85.25 4.85.50 
@ @ @ @ @ @ 
4.84.90 4.85.25 4.85.25 4.85.25 4-85.40 4.85.60 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.89.40 4.80.60 4.89.75 4.81.69 4.81.25 4.81.25 
@ @ @ @ @ @ 
4.80.55 4.80.70 4.89.90 4.81.75 4.81.50 4.81.50 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.86.25; 
commercial bills, 4.8054@4.8r%; frances, 5.22% 
@5.18% less 1-16 ; reichsmarks, 93% @94%. 

The Bank of England on last Thursday reduced 
its minimum discount rate to 5 per cent., the figure 
having stood previously at 6 per cent. since Octo- 
ber 19, 1906. The weekly return of the bank 
showed a gain of £508,824 in specie and a rise 
in the proportion of reserve to liability from 39.97 
per cent. to 45.30 per cent. The figures also 
indicated that the market had repaid about 
43,000,000 of loans to the bank. In the London 
open market rates for money are decidedly easier, 
call loans being quoted at 3!4 @3% per cent., while 
discount was 45% @4% per cent., though the rates 
were fractionally firmer on Friday. The Bank of 
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France this week reported a decrease in its gold of 
8,250,000 francs. Its rate is still 3 per cent., the 
Paris market figure for discount being the same. 
At Berlin the bank rate is 7 per cent., but the 
market is easier at 5 per cent. 

The Bureau of Statistics of the Department of 
Commerce reports the imports and exports of 
merchandise, gold and silver for December and 
the year ending therewith, with comparisons for 


1905 and 1904: 










































































MERCHANDISE. 

December 1904 1905 1906 
Imports—Free of duty. $48,526,237 $47,708,843 $66,379,640 

DG tablet anne 48,040,522 53,433,936 68,484,068 

Porta lode eis toans 96,566,759 101,142,799 134,863,708 
Exports—Domestic --- 143,440,810 197,399,520 188,141,357 
Foreign ........ a 1,812,449 2,339,000 2,122,756 
Total ....... -...-. 145,253:259 199,738,520 190,264,113 
Excess of exports.. 48,686,500 98,595,721 55,490,405 

Twelve mos.end’g Dec. 

Imports—Free of duty. 490,616,703 530,464,135 592,446,228 

‘Doatable 2-2 ....2-.. - 545,292,487 648,680,415 728,618,466 

UNDUE oslo acon eeca T,035,909,190 1,179,144,550 1,321,064 ,694 
Exports—Domestic . ..1,425,711,233 1,590,422,622 1,772,759,803 
OPOIRN (ass amass. << 25,607,507 27,568,173 25,348,152 
Midtaleesce=--=--- +-£,451,318,740 1,626,990,795 1,798,107,955 
Excess of exports... 415,409,550 447,346,245 477,043,261 

: GOLD. 

December 1904 1905 1906 
Piipertseere rents: uses - $3,336,184 4,028,881 $7,588,623 
RerOL Asc cee nd fe acne 13,502,827 2,668,532 1,729,194 

Excess of imports. ee 1,360,349 5,859,429 
Excess of exports. 10,166,643 een Sion 
SILVER. F 
2,252,055 4,692,746 4,122,324 
4,114,661 8,196,149 5,486,094 
Excess of exports . 1,861,706 3,503,403 1,363,770 
GOLD. 

Twelve mos.end’g Dec. 1904 1905 1906 
Imports .....-.----.--- 84,803,234 {650,293,405 155,550,766 
ES pecans ------- 121,211,827 46,794,457 46,560,397 

Excess of imports. Seas 3,498,938 108,990,369 
Excess of exports. 36,408,593 BES eae 
SILVER. 
Waotthtes.onss5-<s25 26,087,042 35,939,135 _ 44,350,806 
Exports.....- seeeeee O 50,135,245 57,513,102 ~ 59,036,340 
Excess of exports. 24,048,203 21,573,967 14,685,444 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-—-Sales—r 


Jan.17 Jan.10 


r— Price— 
Week ending Jan.17 Jan.10 

















160 160 273 143 
185 189 683 282 
150 150 147 78 
Massachusetts Electric. 109 19 735 3,246 
Massachusetts Elec. pfd 68 70% 708 1,258 
Massachusetts Gas. -.-- 65 64% 17,213 13,240 
-Massachusetts Gas pfd. 85 8s 784 655 
Calumet & Hecla ....-- 045 895 176 277 
Copper Range ..-.-- 6658 86 118,950 14,361 
WeateayaCk-.-....------- 157 140 7,256 5,264 
@scenlaes.+--------.--. 163 159 36,033 2,197 
ital <.2:- eee Tu 67% 61,748 18,820 
Trinity Copper ....---- 37% 33 90,653 195,089 
United StatesSmelting. 6634 67 6,013 7,883 
United StatesSmelt-pfd 4734 479% 2,607 9,190 
United States Coal&Oil 11 uy 2,315 12,658 
Dominion Iron & Steel. 24% Bear 100 
Total value bonds, week ending January 17...... $59,550 
Total number shares, week ending January17... 840,341 

Foreign Bank Statements. 

BANK OF ENGLAND. 
Jan.17, Jan.1to,- Jan.18, Changes for 
1907 1907 1906 the week 
Bullion .... 432,162,824 £31,654,000430,975,515 I. £508,824 
Reserve ... 22,594,000 21,418,000 21,011,360 I. 1,175,000 
Notes res.. 21,849,000 20,435,000 19,609,685 I. 1,054,000 
Circulation 28,019,000 28,685,000 28,414,155 D. 665,000 
Publicdep. 5,817,000 6,416,000 7,733,329 D. 599,000 
Otherdep.. 44,002,000 47,127,000 41,136,641 D. 3,125,000 
Gov’t secur 15,458,000 17,358,000 12,839,473 D. 1,900,000 
Other secur 29,913,000 32,842,000 33,198,421 D. 2,929,000 
BANK OF FRANCE, 
[Three figures omitted.] 

Jan.17, Jan.10, Jan.18, 
1907 1907 1906 Changes 
RS be nanan F 2,649,140 2,657,401 2,863,070 D. 8,250 
i 990,838 © 988,981 1,062,341 I. 1,950 
Circulation ...... 4,915,717 4,932,407 4,782,284 D. 19,175 
General deposits 536,776 558,526 601,399 LD. 22,750 
Billsdiscounted . 1,246,652 1,256,338 1,042,006 LD. £7,825 
Treas. advances. 303,089 331,447. 192,073. -D. 18,375 

IMPERIAL BANK OF GERMANY, 

ASSETS. 


Dec.31, 1906 Dec.22,1906 Dec.30, 1905 
Goldand coin reserve* . $158,274,046 $175,090,174 $191,238,950 












Paper money on hand. 12,202,022 11,906,426 4,243,302 
Banknotes other banks 3,364,368 7,282,324 —_ 2,305,982 
Discounts ...--. satanes 318,671,766 283,118,374 292,172,370 
Loans on collateral.... 67,716,236 15,292,928 48,634,348 
Bonds and stocks....-. 62,521,886 46,376,680 51,129,540 
Other assets. -..- «-- 28,933,184 30,332,862 23,512,258 
Total......--...----- 651,683,508 569,399,768 613,236,750 
; LIABILITIES. 
Capital ....... ........ $42,840,000 $42,840,000 $42,840,000 
Reserve fund.....--.- » 15,425,732 15,425,732 15,425,732 
Notes in circulation... 422,663,724 352,461,578 394,289,602 
Deposits .......------- 155,386,154 143,948,350 150,132,066 
Other liabilities....... 15,367,808 14,724,108 10,549,350 














Total......---.------ 651,683,508 569,399,708 613,236,750 
* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 





BANK OF RUSSIA. 


: Dec.21,1906 Dec.14,1906 Dec.21,1905 
Gold, silver, etc....... $594,819,220 $596,380,890 $498,706,280 








Rexervé 299-2 ose as 14,906,360 16,025,310 68,586,770 
Discounts and loans... 256,409,820 255,903,860 280,919,690 
Becorities vcascssceses 45,C98,550 46,163,980 41,576,290 
Note circulation. = 579,903,130 580,350,710 566,738,440 
Public deposits ....... 158,015,200 157,917,900 163,853,200 
Other deposits........ 83,377,590 89,267,880 69,355,440 
BANK OF SPAIN. 

Dec.29,1906 Dec 22,1906 Dec. 23,1905 
(Gold fecses orsesen tees - $74,993,979 $74,755,320 $73,086,890 
Silver .. - 117,791,380 117,990,840 111,174,980 
Loans ........-...-.... 212,707,530 212,644,280 229,005,280 
Spanish 4 per cents.... 67,029,970 67,029,970 + 67,029,970 
Loan to Treasury..... 29,190,090 » 29,190,000 29,190,000 
Circulation.......-.... 296,307,690 295,801,730 300,442,940 
Deposits\--2.ae--aes=== 98,350,840 95,898,880 102,690,420 

AUSTRO-HUNGARIAN BANK. 

Dec.31,1906 Dec.24,1906 Dec.30,1905 
Goldeesece sce ice secee $225 463,560 $226,752,780 $217,733,070 
Silver 2222-.0e-5=-2-22 57,173,480 57,168,610 58,973,530 
Total above’......2.-.. 282,637,040 283,921,400 276,706,600 
Disc’ts, advances, etc.. 188,504,150 164,894,310 155,986,499 
Circulation ...... eee 401,776,020 374,843,382 374,400,670 


BANK OF HOLLAND. 
Dec.29,1906 Dec.22,1906 Dec.30,1905 


$26,932,640 $26,932,640 $32,133,320 
28,046,720 28,002,940 29,924,610 
29,243,510 29,136,480 33,028,480 
31,846,290 30,216,510 27,784,010 
109,987,920 108,144,080 116,657,830 
2,782,780 2,281,680 2,544,390 





COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
January 12, 1907, were as follows, with com- 
parisons : 


Bushels Wheat Corn “Qats Barley Rye 
Minneapolis 5,900,000 260,000 3,827,000 517,000 80,000 
Priv. elev’s 350,000 meas saue wane esa 
Duluth.co.<- 3,036,000 «.-. 716,000 187,000 140,000 
Sioux City .. 50,000 10,000 15,000 1,000 1,008 
Milwaukee.. 593,000 235,000 593,000 399,000 84,000 
Priv. elev’s 794,000 Rhee ese 774,000 26,000 
Omaha and 
C. Bluffs..1,120,000 244,000 707,000 ae 60,000) 
Aberdeen... 170,000 9,000 5,000 5,000 woes 
Mitcl.ell .... 20,000 ~—10,000 70,000 ~—*5,000 ae 
Sioux Falls.. 20,000 ~—-15,000 20,000 80,000 Ac 
Watertown .. 100,000 aig wes ne wae 
Davenport & 
RockIsl’d. 43,000 3,000 7,000 95,000 2a 
Lincoln...... 223,000 52,000 38,000 a AE cuss 
Outsideelevy 811,000 295,000 222,000 3,000 8,000 
Kansas City. 3,664,000 638,000 75,000 ae ae 
St. Joseph..: 415,000 355,000 35,000 Hee a4 
Chicago ....10,030,000 741,000 1,387,000 25,000 533,000 
Priv. elev’s 5,339,000 3,019,000 2,906,000 89,000 £0,000 
Peoria...-... 208,000 265,000 1,054,000 sued ain8,000: 
Kankakee. .. +++ 22,000 194,000 wena wets 
WaAiTOs cera Sons 15,000 277,000 woes ee 
Quincy.. << -.< 140,000 car woxe aeara AEE 
E. Dubuque 15,000 gees anes wea wes 
India’aH’rb’r aa 10,000 400,000 wane hae 
Evansville .. 20,000 gies 50,000 ses ee 
Indianapolis 258,000 137,000 26,000 gone ees 
St. Louis.... 3,343,000 435,000 525,000 16,000 43,000 
Louisville ... 677,000 137,000 84,000 10,000 120,000 
Chattanooga. 100,000 Peed Mare 6 es pee 
Knoxville... 26,000 ~—15,000 2s eel. ae 
Nashville... 313,000 251,000 317,000 22,000 1,000 
Augusta .... 12,000 += 85,000 += 70,000 ~—s-10,000_—sirt0,000 
Waco ....... 65,000 S58 aaer ces asia 
NewOrleans 421,000 768,000 177,000 ees ate, 
Galveston... 560,000 160,000 Aer we A ae 
Fort Worth. 395,000 S45 ee eons aesa 
Dallas .....- 142,000 Sets 555 Po Betin 
San Antonio. 75,000 sans 2. Seen ae 
Detroit...... 622,000 389,000 51,000 Raua, 32000 
Gd. Rapids. 46,000 6,000 ~—-10,000 cafe Loam 
Lansing...-. 20,090 1,000 1,000 Daee 1,000 
Port Huron. 309,000 ween 03000 --+. 10,000 
'Toledo\cns- we 860,000 494,000 1,029,000 sees 18,000 
Cleveland... 476,000 105,000 629,000 bat. See 
Dayton .-.... 44,000 4,000 8,000 whaz Lean 
Cincinnati... 19,000 ses 12,000 ee 2,000 
Alron=..-. << 45,000 47,000 98,000 9,000 4,000 
Spr’gfield,O. 75,000 Aan. mae e358 aces 
Wheeling’. .* ase 4,000 6,000 —— ea 
Pittsburgh .. ote) 47,000 58,000 ease 74,000 
Buffalo. .-.... 4,908,000 116,000 435,000 1,275,000 473,000 
Afloat ..... 5,074,000 ---- 1,606,000 380,c00 200,000 
Binghamton. 15,000 15,000 5,0c0 > oe oo 
Rochester... 300,000  —15,000 7,000 150,000 11,000 
Syracuse .... 52,000 5,000 2,000 eee, oscq 
Ogdensburg. 200,000 225,000 175,000 oe ea 
Fulton ...-.. 65,000 35,000 30,000 oe ae 
Portl’d,Me.. 975,000 oar 22,000 4,000 seed 
Boston...... 286,000 105,000 21,000 aS 22.5 
Providence... 11,000 64,000 ~- 77,000 3,000 Beer 
New York .. 1,789,000 616,000 636,000 44,000 5,000 
Albany,N.Y. +++ 27,000 63,000 s--- 3,000 
Philad’Iphia. 670,000 130,000 136,000 as BOE. 
Baltimore... 355,000 967,000 164,000 -+-- 125,000 
Newp’tNews 1,000 38,000 34,000 ae! eee. 
Richmond..* 24,000 22,000 21,000 ae mea’ 


Jan. 12, 1907. 56,680,000 11,664,000 19,163,000 4,113,000 2,118,000 

Jan. 13, 1906.53,274,000 19,736,000 35,217,000 10,217,000 2,845,000 

Jan. 5, 1907 .56,541,000 10,384,000 19,922,000 4,042,090 1,999,000 

Jan. 6, 1906 .52,161,000 18,845,000 38,969,000 10,371 000 3,075,000 
* Last week’s figures. 


The stocks in Canada January 12, 1907, follow, 
with comparisons : 


Montreal... 40,000 43,000 101,000 80,000 er 
Toronto..... 17,000 sees 8,000 can axed 
Kingston.... 35,020 ee <sc0) 20,000 shae 
Hamilt’n,Ont 41,000 4,000 11,000 2,000 ope | 
Goderich,Ont 260,000 ee eee aeee Bucs 
Manitoba & 

Naw. 1, 

elevators. . 19,935,000 BE sca peed AS 
Ft. Wm. and 

Pt. Arthur 3,665,000 “ave Sone saad he a 
Jan. 12, 1907.23,993,000 47,000 120,000 102,000 ory 
Jan. 13, 1906.19,589,000 61,000 111,000 173,000 2,000 
Jan. 5, 1907. .24,049,000 52,000 83,000 105,000 1,000 
Jan. 6, 1906..19,473,000 37,000 154,000 164,000 2,000 





The aggregate stocks’ in the United States 
and Canada on January 12 were as follows, with 
comparisons : 


Jan. 12, 1907 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 13, 1906. 72,863,000 19,797,000 38,328,000 10,390,000 2,847,000 
Jan. 14, 1905 .55,985,000 18,011,000 27,839,000 9,471,000 2,115,000 
Jan. 16, 1904.56,751,000 10,378,000 14,829,000 6,630,000 1,801,000 


Weekly comparisons since July 7, 1906, follow: 
July 7.... 32,531,000 12,004,000 9,814,000 1,511,000 1,542,000 
July 14... 32,254,000 10,671,000 9,393,000 1,675,000 1,519,000 
July 21... 35,317,000 11,036,000 8,191,000 1,832,000 1,486,000 
July 28... 39,633,000 9,655,000 7,607,000 1,814,000 1,480,coo 
Aug. 4... 41,211,000 7,809,000 7,756,000 1,746,000 1,578,000 
Aug. If .. 44,394,000 6,769,000 9,061,000 1,654,000 1,535,000 
Aug. 18.. 45,819,000 5,331,000 9,801,000 1,331,000 1,556,000 
Aug. 25 .. 45,614,000 4,882,000 11,530,000 1,289,000 1,539,000 
Sept. 1... 43,611,000 4,760,000 13,241,000 1,244,000 1,629,000 
Sept. 8... 45,086,000 5,748,000 13,801,000 1,548,000 1,671,000 
Sept. 15.. 48,282,000 5,550,000 14,595,000 2,163,000 1,704,000 
Sept. 22.. 51,718,000 7,029,000 15,630,000 2,847,000 1,749,000 
Sept. 29.. 56,957,000 7,843,000 15,969,009 3,520,000 1,793,000 
Oct. 6.... 61,154,000 8,372,000 15,691,000 3,853,000 1,835,000 
Oct. 13... 64,536,000 7,893,000 15,371,000 3,436,000 1,825,000 
Oct. 20... 66,666,000 6,845,000 16,435,000 4,144,000 1,774,000 
Oct. 27... 67,501,000 7,134,000 17,549,000 4,376,000 1,899,000 
Nov. 3... 69,533,000 6,778,000 17,448,000 4,532,000 1,907,000 
Nov. 10.. 70,987,000 6,765,000 18,103,000 5,152,000 1,557,000 
Nov. 17.. 71,527,000 5,874,000 18,917,000 5,860,000 1,900,000 
Nov. 24.. 75,919,000 5,501,000 20,625,000 6,020,000 1,918,000 
Dec.1... 76,090,000 5,211,000 20,098,000 5,283,000 1,892,000 
Dec. 8... 75,378,000 5,888,000 19,961,000 4,039,000 1,750,000 
Dec. 15... 78,942,000 6,708,000 18,947,000 5,315,000 1,801,000 
Dec. 22 .. 79,625,000 7,679,000 18,563,000 4,817,000 2,006,000 
Dec. 29 .. 79,435,000 8,457,000 19,854,000 4,793,000 2,039,000 
Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 

PACIFIC COAST WHEAT STOCKS. 
Portland) Ores. .secnestacnce 961,000 





‘Tacoma, Wash. -ceaccsunasseetecece 403,000 
Seattle NaS ce ncey cau de sé cunceke cded da ecua caweee 50,000 
Total January 12, 1907 ......... EActeeaso succes cee 1,414,000 


Weekly comparisons since December 1, 1906, 


follow : 


December 1.....-.. 1,465,000 
December 8.. 
December 15. 
December 22...... 


December 29...... 1,523,000 
January 5.. -. 1,317,000 
January 12. == 1,414,000 















Comparative Prices of Staples. 





Jan. 18,07 Jan.11,’07_ Jan.19,’06 
Flour,straight winter $3.40@3.60 $3.40@3.60 $3.85@4.15 
Wheat, No.2 red.... 814. 80l4c. 9454c. 
Corn, No. 2 mixed... 53c. 52c, 56%c. 
Oats, mixed, new... 41c, 39¢. 363{c. 
Cotton, mid. upland 10,80c. 10.8cc. 12.25C. 
Print cloths, 64x64-.. 4c. 4C. 3 13-16c. 
Wool,Ohio & Pa. X 32@32%c. 32@32'4c. 33@34°. 
Wool, No.1 comb.. 39@41c 39@41c. 38@39c. 
Pork, mess, new .... $18.25 $18.25 $14.75 
Lard, prime, cont’t.. g.80c. 9-75C. 7.90C. 
Butter, ex. creamery 29c. 324%@33c. 27¢. 
Cheese, State L.C.F. 144c. 144c. 14\c. 
Sugar, centrif., 96°... 3.50. 3.56c. 3.625¢. 
Sugar, granulated... 4.62¢. 4.50C. 4.35C. 
Coffee No. 7, job lots 7¢c. 7c. 834c. 
Cotton-seed oil ..... 45C. 43c. 32l4c. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig *-... $22.85 $23.35 $18.35 
Steel billets*.. $29.50 $29.50 $26.00 
Stéelrails>. ....ast<0 $28.00 $28.00 $28.00 
Copper, lake ing., lb. 24.624%c. 24%@2sc. 18.12%4c. 
heads ibtciccecsccss 6.20¢. 6.20¢. 5.75C. 
Tiny bz. 41.45C. 41.124%c, 36.75¢. 





* Pittsburgh. 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 

















mountains, with revised comparisons for two 
preceding years: 

Week ending 1906 1905 1904 
July 7 ..--.-------. 1,279,000 —1,337,000 —641,000 
July 14 - 277,000 —I,021,000  +—1,290,000 
July 21 -.. +3 ,063,000 —293,000 —878,000 
July 28 -.. +4,316,000  +2,250,0c0 +1,186,000 
August 4.. +1,578,000 +1,239,000 +7,000 
Augustir. +3,183,000 +1,092,000 +493,000 
August 18. +1,425,000 +1,462,000 —330,000 
August25...... —205,000 —303,000 +349,000 
September 1...--. *« 2,003,000 —860,000 +878,000 
September 8...--... +1,475,000 —2,049,000 +569,000 
September 15.-.---. +3,196,000 +1,873,000 +301 ,000 
September 22..-... +3,435,000 +4,313,000 + 1,958,000 
September 29..---- +5,249,000  +3,052,000 4,997,000 
October 6... +4,187,000 +6,549,000 +3,498,000 
October 13....--- -- 3,382,000  +3,942,000 © +4,557,000 
October 20... -5--6 +2,130,000 +4,702,000 +2,039,000 
October 27 +835,000  +3,754,000 12,791,000 
November 3 ...-..- +2,032,000 +5,904,000 +2,437,000 
November to ..-..- - +1,454,000 +2,490,000 +4,318,000 
November 17 .-..--- +5 40,000 +3,274,000 +3,053,000 
November 24 .. +4,392,000 +3,096,000 +3,188,000 
December t .. +81,000 —203,090 +2,576,000 
December 8 -. —622,000 —708,000 —871,000 
December 15 . +3,564,000 +4,065,000 +1,895,000 
December 22 .. +683,000 +589,000 +690,000 
December 29 .-.-.-.. —190,000 +3,518,000 +839,000 

1907 1906 1905 
January S2-.-<s=26 +1,155,000 +1,767,000 — 48,000 
Janvargiaa)..~-=--- +83,000 +1,229,000 —g0$,000 


Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 


Week ending 1907 1906 1905 
January 3 ----..---------- 4:255,270 3,839,748 «1,411,947 
January 10 2 shes sctescene 4,073,110 4,768,772 700,950 
January 17 osesdeann=-02- - 2,636,460 3,448,862 1,138,974 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,967 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16, 1905 








$36,540 | 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending January 1o, 
1907, follow: 

















To Wheat Corn Flour 
Liverpool pansaans-cae ea nee 180,964 164,327 10,230 
London .. 306,000 188,571 99,652 
Bristol s-Soeee ee esteusseeae 134,448 78,000 7,605 
GlasROW = 4 -cdainene=bitean ok 16,000 pee 17,055 
Leith .... 208,000 42,857 33,205 
Bulle oes. 24,000 cae Saee 
Newtastle.2cc.5 «.2,neeen= ene ales pane 
Manchester . 77,626 17,143 2,485 
Belfast See nade Be oe 
Dublin 89,356 a ae 1,407 
Other United Kingdom.... ae 17,142 700 
United Kingdom, orders .. 313,692 saa eee 
Antwerp . 391,441 104,857 700 
Holland . 137,462 214,285 29,722 
France .... 204,000 98,999 are 
Germany .. aaa 8,000 96,929 38,932 
Portugal, Italy, Spain and 

Austria-Hungary........ 475,964 Khas 1,050 
Scaneinavia sooe.2 45-5 32,000 267,143 700 
ASIN. 2c 52. -ee eee 2 7467 eae 60,795 
Africa anaes ose eS 
Wrest [ndies 225. cnc. s 10,000 50,298 63,376 
Allothers=.-..ceaecwe see sams 28,004 1,512 

Total vo. cccceccoesccaae 2,016,420. 1,268,555 369,126 


In addition to the above, 197,245 bushels of oats, 
119,322 bushels of barley and 42,000 bushels of rye 
were exported, 





Corn Exports, in Bushels. 
{Special to BRADSTREET’S.] 





Week ending 1907 1906 1905 
Jantary 52 2-22 anaes seen 1,974,599 6,265,333 3,186,532 
January io .. -. 1,296,187 5,342,569 2,932,014 
JANUATY 17). 5.2-semee~ =e 1,906,873 5,944,57£ 3,186,529 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 


Largest ever recorded, week ending Feb. 1, 19065... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. 21,196 





Cereal Exports by Ports from the United 
States and Canada. 
[Special to BRADSTREET’S.] 

Flour, bbls. 


Wheat, hush. Corn, bush. 




















This Last This Last This Last 
From week week week week week week 
NewYork. 46,074 63,416 260,145 628,818 642,523 233,636 
Phila es-0< 11,145 50,632 275,368 429,464 128,572 181,096 
Baltimore. 6,262 41,170 104,000 210,457 214,784 593,956 
Boston .... 35,503 18,948 176,137 269,853 147,300 78,399 
Newp’t N. 10,136 47,256 «sme ane BAS aoe 
Norfolk... 10,471 27,259 et cea! 22,000 aoe 
Portl’d,Me Sona ) iment 2272084 § 348,646) wees A 
N.Orleans 16,000 9,000 22,000 -«-- 462,000 79,000 
Galveston. 2,490 11,200 104,000 272,000 210,000 90,0c0 
Mobile.... 4,297 14,200 eens eee. 80,694 40,100 
San Fran.. 40,934 5,791 eae XTj0748 Seew a 
Portl’d,O. 11,000 ~~... 249,860 360,541 nae som 
Tacoma... seeae esse aZ0\po0 ae gaan Soo 
Seattle.... Pre ee er aos 4 5 ae 
Tot.U.S. 194,222 297,872 1,546,304 2,537,450 1,906,873 1,296,187 
Vancouver 4,000 .... ane sine gore Sone 
Montreal!” 24.2. ess Bcc eoae et 5e5s 
Halifax... 1,075 1,108 Eas “eee ee fe 0 
St.J’n,N.B 8,960 10,500 153,000 143,000 ee ro 
Tot.Can. 14,035 11,608 153,000 143,000 a, ae 





Gr.total . 208,257 309,480 1,699,304 2,680,450 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 

















Yan. 10, Fan. 3; Fan. 1, 
1907 1907 1906 
United Statesand Canada 4,073,000 4,255,000 4,769,000 
AYPentiNaoscccssaccce ces 688,000 816,000 664,000 
Russisz.csacesces 1,200,000 2,000,000 1,472,000 
Lndizieccaeacsents 208,000 368,000 192,000 
Danubian 1,752,000 1,616,000 1,032,000 
Australiani2.cacsec=-e=- 800,000 248,000 624,000 
Totaloe: «gs Salve. sen isa 8,721,000 9,303,000 8,753,000 
CORN—BUSHELS. 
United Statesand Canada 1,298,000 1,975,000 5,343,000 
Argentina ...... SeekSnans 1,377,000 1,411,000 383,000 
Russia ..... 399,000 561,000 255,000 
Danubian ....... 502,000 841,000 77,000 
EOLA odawon anecsan ane 3,576,000 4,788,000 6,058,000 
Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ...........-- e-- 16,320,000 6,205,000 
@ontinents)-2- 52 achiccsencscskans 10,960,000 9,648,000 

Total week ending January 1o.. 27,280,000 15,853,c00 
Preceding week. ...........see002 25,280,000 18,190,000 
Corresponding week 1906......--- 27,200,000 16,660,000 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the twenty- 
eight weeks of the present season compares with 
similar periods one and two years ago as follows : 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
Jan. 12;1907....2.- 267,841 3,746,241 4,885,244 3,448,081 
Jan. 13,1906..... 182,096 4,£18,872 4,135,909 3,522,692 
Jali. 14519052 <<. 207,277 3,235,260 4,166,536 2,206,566 
Season 
July 1, 1906, to 
Jan. 12, 1907. ..12,378,512 163,072,075 101,302,234 119,211,260 


July 1, 1905, to 
Jan. 13, 1906. ..11,755,251 171,422,051 106,900,016 134,363,297 
July 1, 1904, to 


Jan. 14, 1905. --10)544,141 153,501,093 101,135,479 99,910,740 
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Government Export Statistics. 
Exports of meats and dairy products during 
December and the twelve months ending with that 
month are set forth in the following : 














DECEMBER. 
Quantities Values 
1906 1905 1905 1905 

Cattle, number... 31,226 43.45« $2,875,267 $4,026,011 
Hogs, number .. 1,290 2,695 20,780 27,804 
Sheep, number... 4,549 4,100 25,992 13,524 
Beef, canned, lbs 632,047 10,060,503 65.444 991,505 
Beef, fresh, Ibs.. 22,627,207 26,676,719 2,155,512 2,427,557 
Beef, salted, Ibs. 4,845,108 8,800,125 291,147 507,880 
Tallow, lIbs.----.- 9,234,659 9,898,176 488,279 486,161 
Bacon, lbs ...... 15,039,029 39,972,170 1,623,039 3,950,270 
Hams, lbs......- 15,738,734 17,017,721 1,793,987 1,750,794 
Pork, lbs........ 17,918,308 18,795,444 1,657,492 1,556,160 
Lard, Ibs. -2. 25. 46,781,626 80,882,112 4,288,523 6,476,097 
Oleo. oil, Ibs.... 10,915,551 16,558,616 977,166 5,388,159 
Oleo. butter, lbs. 518,019 1,003,744 42,600 89,152 
Butter, lbs ...... 346,126 2,998,934 71,464 580,506 
Cheese, lbs. ...-.- 688,615 493,068 83,436 63,280 

Ope Se ces 16,460,128 24,334,960 

TWELVE MONTHS. 

Cattle, number.. 434,952 514,521 36,601,6%9 30,547,541 
Hogs, number. .. 21,132 20,714 258,936 200,859 
Sheep, number... 129,561 184,865 691,021 1,089,609 
Beef, canned, Ibs 35,410,679 74,752,361 3,466,737 7,373,709 
Beef, fresh, Ibs. .269,475,059 254,072,793 24,723,392 23,215,292 
Beef, salted, lbs. 74,254,404 71,833,765 4,357,888 4,108,157 
Tallow, lbs..-..-- 110,614,526 81,049,462 5,705,008 3,854,369 
Bacon, lbs ....-.. 343,301,064 296,229,020 35,399,592 28,068,529 
Hams, lbs ...... 187,102,509 201,734,444 20,101,871 20,762,722 
Pork, These. - nce 158,274,470 144,631,83« 13,606,172 11,731,416 
Lard, Ibsi..5--=2 655,414,339 689,683,132 55,835,061 53,991,978 
Oleo. oil, Ibs. . ..200,383,835 182,264,407 16,874,439 14,625,873 
Oleo. butter, lbs. 9,650,489 9,823,289 865,276 853,289 
Butter, lbs ...... 23,568,921 15,710,329 4,361,343 2,746,626 
Cheese, Ibs.. --- 7,967,662 2,582,874 900,425 


22,052,527 








breadstuffs during the periods set forth: 





DECEMBER. 
Quantities Values 
1906 1905 1906 1905 

Barley, bush.... 1,177,252 1,939,471 $617,731 $966,205 
Corn, bush....--. 7,042,959 18,337,447 3,531,209 9,503,724 
Cornmeal, bbls. - 57,301 44,104 171,796 124,074 
Oats, bush .-....-. 215,289 5,839,541 87,137 2,008,488 
Oatmeal, lbs... 6,511,123 4,190,562 183,092 106,111 
Rye, bush......- ae 4,417 ae 2,916 
Wheat, bush.... 7,337,992 7,270,318 5,561,916 5,993,045 
Wheat flour, bbls 1,329,421 1,871,360 5,216,402 7,706,658 

Wotal_¢=s2-<=- oe poe 15,369,873 26,472,121 

TWELVE MONTHS. 

Barley, bush .... 14,358,218 13,363,921 7,245,347 6,706,920 
Corn, bush.....- 102,168,235 110,928,065 §2,658,474 59,946,752 
Cornmeal, bbls.. 675,357 471,148 2,062,890 1,392,164 
Oats, bush ...... 25,480,162 28,641,663 9,322,213 9,915,068 
Oatmeal, lbs .... 46,658,961 46,767,113 1,182,366 1,243,064 
Rye, bush....... 1,072,251 470,230 717,626 304,673 
Wheat, bush .... 62,848,437 20,555,817 49,134,718 16,907,480 


Wheat flour, bbls 14,261,115 49,691,762 


11,281,379 58,138,598 





the elapsed twelve months of the calendar years 
1906 and 1905 were as follows: 

















DECEMBER. 
Gallons Values 
1906 1905 1906 1905 
Griide's scene 1-6 11,567,976 8,642,835 $688,229 $462,654 
Naphtha 1,490,166 297,127 157,918 47,450 
Illuminating .... 66,110,265 72,232,967 4,034,918 4,591,838 
Lubricating. .... 11,161,291 12,599,204 1,411,309 1,423,989 
Residuum......- 8,170,047 7,237,224 248,204 205,579 
Matal 2 eek. 98,499,745 101,009,447 6,540,578 6,732,560 
TWELVE MONTHS. 
Crude ...... ... 118,664,999 102,264,625 6,777,980 5,350,942 
Naphtha ....... 25,114,155 26,828,456 2,210,620 2,058,402 
Illuminating ... 827,727,219 858,829,713 52,312,873 53,618,510 
Lubricating .... 146,715,235 110,901,506 17,801,564 13,707,165 
Residuum ..... 63,292,493 66,733,457 1,909,957 1,963,497 
Lotaj..c--s8 1,181,514,101 1,165,557,757 81,063,004 76,698,516 


Cotton exports for the periods set forth in 1906 
and 1905 were as follows : 


DECEMBER. 
Bales Pounds Values 
IQOO geese senses =Seontes 1,328,727 689,567,387 $73,151,302 
RODE secre cee nae ce soe 1,094,503 566,560,847 67,004,357 
FOUR MONTHS. 
BODO e hee nese anes 4,275,004 2,221,788,548 232,680,249 
$OO5 bs 8e 2-5 Sase tee nacdee 3,586,272 1,858,492,896 204,634,033 


The average export price per pound of cotton in 
December was 10.6 cents, as compared with 11.8 
cents in December, 1905. For the four months 
ending with December the price was 10.5 cents, 
against 11 cents for the corresponding period in 
the preceding year. 





Statistical Situation of Cotton. 

The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Fan. i, Fan. 4, Fan. 12, 

Week ending 1907 1907 1906 
Americans. .....-2-.-=--=- 4,268,127 45,153,303 4,082,451 
Otherkinds........csecass 1,105,000 1,067,000 1,343,c00 
Ota ee aep et oemew een 5,374,127 5,218,303 425,451 





Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 


Fan.11, Fan.a, Fas. 12s 
coer : 1907 1907 1906 
Great Britain and continent. 2,659,000 2,531,000 2,764,000 
249,000 204,000 
454,000 726,000 
1,982,000 1,731,000 
5,218,000 5,425,000 





Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 

This week Last week Last year 














Weel 5.65 see cee eee 447,841 434.748 219,467 
Season 9,175,628 8,727,787 7,642,433 
New York’s Foreign Trade. 

IMPORTS, 

1907 1966 
OTy GO0dS< ..c.cccccqgacecasneescces 83,027;750 VEasaRe ene 
General merchandise ....-... .--.. 11,939,471 0,996,013 
Tota) week ending January 12... 15,767,227. —-14,708,607 
Previously reported................ 13,935,525 12,934,606 
Since Jamiary eo ccco. accuse evenss 34,702,752 27,643,213 

EXPORTS. 

1907 1906 
Week ending January 15........... $12,981,302 $14,182,952 
Veat ts date 2c. tin eee 24,212,612 26,641 ,602 





Boston Shoe and Leather Market. 

Hemlock sole is only fairly active. Sole cutters 
are in the market for union sole, and considerable 
activity is reported. Oak sole is quiet. Grain 
leathers are in normal request. Splits are still 
scarce for new orders and immediate delivery. 
Patent-leather manufacturers are still behind on 
their orders, largely due, it is said, to unfavorable 
weather. Hides are apparently more than holding 
their own. Selections of buffs are held for 13% 
cents. Southern hides are neglected. New 
England hides are taken as fast as they 
come into the market. Foreign green salted 
hides are higher than domestic hides, The 
shoe market is enlivened by the presence cf 
representatives from over a hundred different 
wholesale houses. While some orders have been 
placed, the majority have not reached conclusions 
and appear to be holding back. It does not 
appear to be’a matter of price so much as high 
money and ultraconservative methods that is 
causing the delay. Manufacturers are from one- 
fourth to one-fifth short of the orders on hand at 
this time last year. While business is of fair 
volume for the present, manufacturers will in 
a few weeks be dependent upon the new 
orders to keep their factories fully employed. 
Wholesalers reaching southern trade are par- 
ticularly conservative. Shipments this week show 
an improvement over last week, but are over 
12,000 cases less than in the corresponding week 
last year. The Shoe and Leather Reporter's figures 
are given herewith: Last week, 93,520 cases; 


_preceding week, 91,945; last year, 107,705; total 


for 1907, 185,465; total for 


decrease, 18,976. 


1906, 204,441; 





Boston Wool Market. 

Wool is moderately active, with transactions 
distributed over many different grades. Worsted 
and woolen manufacturers are in the market, the 
latter making more inquiries than of late. Prices 
continue very strong, further strength being added 
by the opening of the London sales, which were 
fully up to the level of the November series for 
high grades and slightly higher on low crossbreds, 
Boston is still the cheapest market in the world 
for most grades of wool, and this advance in 
London has still further widened the differences 
between similar grades of foreign and domestic 
grades, foreign quarter bloods, based on the 
advance, being available at about 58 cents, while 
the domestic quarters are fully 2 cents below. 
All foreign markets are still on a high basis, 
though there has been a slight reaction in 
Australia since the holidays. It is now estimated 
that the purchases for this country in South 
America will be 50 per cent. of last year’s 
total. Manufacturers are buying actively in 
foreign markets, and are pressing dealers 
on this side for deliveries on domestic 
grades bought some since, showing 
that manufacturers’ stocks have reached a very low 
point. There is still talk of contracting in the 
west, and Boston dealers have obtained a few 
clips, especially in Idaho, where the price paid was 
17@18 cents, but actually the contracting thus far 
done is less than for two years. Western growers 
are very firm in their ideas, and dealers are dis- 
posed to hold off for a while. Prices show very 
little change beyond a settling down to the basis of 
the poor selections which are left, and available 
grades are held very firm. Worsted wools are in 
very light stock, and this is all that prevents a large 
business being done in that class of wools. There 
is a good demand for Australian wools in the Bos- 
ton market, but stocks are very small, and the 
majority of the recent arrivals have been for manu- 
facturers’ account. Among the sales of the past 
week were fine and fine medium Idaho and Mon- 
tana clothing wools at 221% @23 cents; small lots of 


time 
































fine washed and unwashed delaines; unwashed 
unmerchantable and XX and above; fall Texas at 
22@ 23 cents; middle counties California at 21@22 
cents, and scoured at 70 cents for fine territory and 
66 @67 cents for fine medium territory. 


BUILDING IN 1906. 

Building for 1906 shows an increase of 1 per 
cent. over 1905. The small percentage of gain is 
due to the heavy decrease in building in New York 
City. If Manhattan and the Bronx were excluded 
the increase would be 8 per cent. Official reports 
to Construction News from thirty-nine leading 
cities show that permits were taken out for the 
construction of 139,457 buildings, involving a total 
cost of $556,873,721, against 132,418 buildings, 
aggregating in cost $553.388,390, for 1905, an 
increase of 7,039 buildings and $3,485,331, or 1 per 
cent. This is unquestionably the high record for 
building operations in this country. The increase 
in 1905 over 1904 was 4o percent. The figures in 
detail are as follows: 






























No. Cost, No. Cost, cr, 
1906 1906 1905 1905 gain 
New Yorkt...... 3,810 $133,108,025 4,576 $163,180,971 *18 
Brooklyn.... - 11,784 71,468,115 12,227 70,608,430 I 
Chicago .......... 10,447 64,298,330 8,337 63,455,020 I 
Philadelphia ..... 17,363 40,711,510 16,958 34,822,235 16 
St. Louis. .< 22.5. 9,068 29,942,603 8,234 23,434,734 27 
18,158,520 9,543 15,382,057 18 
15,825,883 3,961 15,067,521 5 
13,282,350 4,021 10,462,100 27 
13,124,778 3,946 9,702,660 35 
Washington ...... 5,164 12,430,610 4,651 14,566,459 “14 
Kansas City.....- 3,693 10,755,480 4,047 10,917,024 *z 
Milwaukee ....--. 3,863 9,718,104 4,166 9,806,966 .. 
9,495,350 4,825 8,905,205 6 
8,667,690 2,876 7,407,006 17 
Newark .. - 2,595 10,426,458 2,492 10,277,711 I 
Ss Reales - 2,799 7,007,665 2,644 6,187,860 13 
Denver... -- 2,456 7,001,995 2,443 6,374,637. 9 
Cincinnati. . - 3,456 6,007,676 3,489 9,709,390 *37 
Rochester -. - 1,733 6,065,854 1,567 5,671,124 3 
Indianapolis...... 1,343 5,646,898 2,049 7,113,848 *20 
New Orleans. .... --. 5,560,789 ... 5,089,880 9 
Louisville ......- 2,827 5,105,881 2,256 4,518,982 12 
Atlanta ..... 5,044,699 3,417 3,207,959 57 
Toledo... 5,029,958 999 3,344,022 50 
Qmaha she. == 4,273,085 885 4,387,464 *2 
Dallag2 2 eee 3,181,174 1,527 2,816,513 12 
Worcester . 3,167,654 572 2,441,068 29 
Tacoma ..... 3,049,775 1,408 1,906,003 60 
Duluth ou seees 2,761,325 729 1,663,655 65 
Salt Lake City. . 617 2,296,720 569 1,491,810 53 
Grand Rapids.... 1,249 2,181,255 1,486 2,145,264 I 
Allegheny ......- 69r 2,053,708 784 + 2,230,990 *7 
Seattle: ou. se 7,465 11,920,438 7,167 6,704,784 76 
Dincolne sen seeees 633 1,322,905 253 1,136,596 15 
Mobile s....25--<- 9340. (t,21 400 (a8on or aso 777 a 
Davenport .....- 153 717,187 254 862,583 *6 
Topeka -..c6-5 = 547 814,803 545 922,481 *rr 
Pueblo ees ae 215 286,104 228 402,699 *28 
Spokane... ......-= 1,813 3,891,859 1,863 3,905,908 .. 
otal e. ceneee 139,457 556,893,72( 132,418 553,388,390 1 


* Loss. + Includes Manhattan and Bronx. 

In twenty-seven cities, it will be seen, there were 
increases for the year ranging as high as 76 per 
cent., while in ten there were losses. It is signifi- 
cant that in New York City there was a decrease 
of 18 per cent., while the other principal cities 
show gains. Asa result of the open winter build- 
ing continues active in all sections, and people who 
are familiar with the situation in the leading cities 
predict that the results for 1907 will be equally 
satisfactory. 


ELECTRICAL GROWTH IN 1906, 

‘*In accordance with its usual custom, the £Jec- 
trical World presents herewith some data and esti- 
mates bearing upon the industrial and commercial 
development in electricity during the past year. 
It must be admitted that 1906 is a difficult year 
upon which to make calculations, so far as the 
earnings of public-service corporations are con- 
cerned, for the reason that the basic year 1902 is 
now rather remote, the figures for that year being 
the last compiled by the United States Census 
Bureau. On the other hand, the figures as to manu- 
facturing are much more authentic, as the govern- 
ment statistics for 1904 have become available. 
The past year has, however, been one of such ex- 
traordinary growth and expansion, no one can 
claim to be able to average very closely the product 
of 800 manufacturing concerns and the earnings of 
some 12,000 to 15,000 public-utility companies. 
Still, with well-determined bases, a result may be 
presented which cannot be very far out of the way. 
If anything, the subjoined figures would appear to 
be unduly conservative, but that is a safe wavy to 
get at them. 

‘« As to electrical manufacturing, it may be noted 
that the authentic government figures for 1904 
show a total of $159,551,402. Our own estimate 
was $175, 500,000, but as the government figures 
are taken at a ‘factory valuation,’ it will be seen 
that our guess was in reality an extraordinarily 
close one. Assuming a general 20 per cent. in- 
crease for 1905, that year was estimated by us to 
have a product worth $217,400,000, which may 





have been high, but was probably near the realities. 
But revising the figures, taking the actual items of 
1904 as a basis and assuming for 1905 a gain of 
only 10 per cent. and for 1906 a gain of 20 per 
cent., the following result is reached : 

ELECTRICAL FRODUCTION, 1906. 
















Dynasios . << <sn-6525 seagate en hae ede een oan Oe 
Matore.2 <.2e5= 27,529,200 
Transformers . 5,898,500 
Switchboards ........... 4,971,209 
Batteries sc: s.ccovensae cee a<eseons sae os eee 5,601,900 
Carbons . ccnc00 cece qonne caekor sae sera 3,578,400 
Are laMmps.cs.ccdseccs ve oot eee aneak esse 2,078,200 
Incandescent lamps: 2..c-ue-s-5e heen 9,178.200 
Electric-lighting fixtures..............- 7,00¢,000 
Telephone apparatus .................- «= 21,090,000 
Felegraph apparatus... 2. occ. -c=<0s-455eeeene 1,466,700 
Insulated wires and cables. ...........-....-.-+6 45,566,000 
Electric conduits): 22.0225: Sense eee eee 3,189,400 
Fuses and lightning arresters...........-.---.«.  £,920,800 
Resistances, heating and cooking 1,753,900 
Electrical instruments.............-.----- 6,606,300 
Circuit fittings {+ 2... aadeadee dene cece 4,053,600 
All other products. 2..<.hscpenec-nce eee 36,c00,0c0 

Total oc s0852.28 1s bis bes eecaces st. oe ee 204,920,800 


“This certainly is bedrock and doubtless far 
below the mark. For example, tne General Elec- 
tric, Westinghouse and Westetn Electric com- 
panies, according to their published reports, had a 
joint output in 1906 somewhere in the vicinity of 
$50,000,000, more or less, leaving a very small 
balance to be made up by nearly 800 other con- 
cerns, some of them producing millions of dollars’ 
worth annually. It is reasonable to estimate, 
therefore, that the public paid about $250,000,000 
for its electrical apparatus in 1906. 

“The next element of calculation relates to the 
earnings of the public-utility corporations. Here 
the fluctuations ard variations are very wide. 
Many even of the largest of these, outside of teleg- 
raphy, showed a gain of from 20 to 30 per cent. 
in their gross earnings. Our total estimate for 
1905 was about $720,0c00,000. The figures are 
given in detail below, with those of 1906: ; 















1605 1906 | 
Telegraph and cable ........... 1... $45,000,000 $50,000,000 
Telephone jannds Sana=wosacacvswase 140,000,000 165,000,000 
Rlectticwie hte scence cee 135,000,020 — £75,009,000° 
Street and other railways -- 325,020,000 360,000,000 
Isolated plant supply .. =2-. 75,090,000 109,000,000 
Miscellaneous services........-.-. 25,009,000 40,000,000 
Total .. 25. sac see eee 745,000,c00 890,000,000 


“To the unpracticed observer some of these 
items may look high, but none of them show heavy 
percentage gains over the authentic figures of 1902. 
In that year the street railway earnings were over 
$250,000,000, and a steady ro per cent. gain would 
show nearly $370,000,000. As to telephony, 5,000,- 
ooo subscribers at $30 a year would show $150,- 
000,000, but the average yield is higher than that 
per station. The revival in electric light in 1905-06 
has been enormous, and the increases have been 
heaviest in the largest systems. Hence, taking all 
things into consideration, it would look as though 
the American public paid out in 1906 for its elec- 
trical goods and service an amount somewhere 
in the vicinity of $1,150,000,000. It seems quite 
probable that the grand total will reach the value 
of $1,250,000,000 during the year 1907." 





YEARLY SLAUGHTERING COMPARISONS. 

The preliminary calculations of the Price Current 
make it appear that the western slaughtering of 
hogs by regular packing establishments in 1906 
indicated a total of 25,600,coo. The commercial 
slaughtering of cattle and sheep is mainly at four 
points, Chicago, -St. Louis, Kansas City and 
Omaha. The total number of such . animals 
slaughtered at these places exceeded the record for 
the preceding year to the extent of 168,000 cattle 
and 237,000 sheep—the gain in the number of hogs 
for all western packing being, approximately, 
115,000. Taking the number of cattle and sheep 
slaughtered at the four centers, and the total 
western killing of hogs, the yearly aggregates 
compare as follows, for years indicated, according 
to compilations of the Cincinnati Price Current 
(three figures omitted) : 





Cattle Sheep Hogs Total 
2,688 1,476 12,690 16,854 
3.373 1,622 16,080 21,975 
3,355 1,879 15,180 20,415 
3,91L 2,f12 13,750 19,773 
4,104 3,278 11,080 18,462 
3,959 3,565 15,265 22,789 
3,599 3,605. 15,285 22,870 

- 3,627 4,299 16,230 24,156 
3,711. 4,654 19,640 28,005 
3,553 4,647 23,510 31,710 
3,786 5,019 ° 22,215 38,020 
4,053 4,798 «= 23,265 = 32,116 
449% 5,276 25,410 35,177 
4,619 5,832 21,230 31,686 
4,833 5,827 21,470 32,130 
4,553 5405 23,795 «33,823 
4,826 5,879 25,485 36,190 
4,994 6,116 25,600 36,710 
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THE BEET-SUGAR INDUSTRY. 


According to a report on the beet-root sugar in- 
dustry of the country, contained in a recent bulletin 
of the Department of Commerce and Labor, the 
production of beet-root sugar increased in the five 
years between 1900 and 1go5 not less than 233 per 
cent., while the number of establishments increased 
70 per cent. in the same period. Instead of being 
only a comparatively small part of the sugar pro- 
duction, beet root furnishes more than 50 per cent. 
of the increase during the period covered by 
the report. 

Although the manufacture of beet sugar in the 
United States has been carried on continuously 
since 1870, it has been within the past cecade only 
that the industry has shown indications of really 
being past the experimental stage. In 1879 four 
factories were in operation, as shown by the census 
of 1880, From unofficial sources it appears that 
up to 1898 the greatest number of establishments 
in operation was nine, but, according to the census 
report, the number had increased to thirty by 1900 
and to fifty-one by 1905. ‘The industry has had its 
greatest period of growth from 1898 to the present 
time. The capital invested in the beet-sugar in- 
dustry in 1880 was only $365,000; by 1900 the 
amount had increased to $20,141,719, and in 1905 
it was $55,923,459. Vhe value of products, which 
amounted to $282,572 in 1880, had increased to 
$7,323,857 by 1900, and by 1905 had reached the 
sum of $24,393,794- 

While the wage-earners in this industry were 
paid only $62,271 in 1880, they received $1,092,207 
in 1900 and $2,486,702 in 1905, in addition to which 
over $11,000,000 was distributed among the farmers 
in the beet-raising sections in payment for beets, and 
nearly $2,000,000 was paid for limestone, sulphur, 
coke and fuel. 

At the census of 1905, compared with that of 
1900 (which covered the sugar campaign of 


1899-1900), the number of establishments increased 


7o per cent.; the capital invested, 177.6 per cent. ; 
the total wages paid, 127.7 per cent. ; the cost of 
materials, 201.6 per cent., and the value of products, 
233.1 percent. In 1900 beet sugar was manufac- 
tured in thirty factories distributed over eleven 
states, while in 1905 there were fifty-one factories 
in twelve states. The greatest increase in number 
of establishments has occurred in Michigan, the 
gain being from nine in Igoo to nineteen in 
1905. The following statistics are interesting for 












comparison : 

PCa 
* United States 1905 1900 Of inc. 

Number of establishments. . 5 re ae 
Beets—Acres _-......--=--=.- 240,757 135,305 77.9 
PPORS s0-2 5. -<- pan, PROSE: 794,058 173.8 
RB e ae see eos cncecse PT1,345.785  $31485,320 225-5 
Products, total value ......- $24,303,704 67,323,857 233-1 
Granulatea sugar—Pounds 496,618,314 115,656,355 329.3 
VGH oe ASS eae $23,493,373 5,580,527 321.0 
Raw sugar—Pounds...... 11,223,607 47,771,719 76 5 
AUTOS Reese pec oneeS $431,229 61,642,054 73-7 
Molasses—Gallons - 9,609,542 3,551,856 170.6 
Value... $221,097 $25,102 780.8 
Beet pulp........ $202,070 $21,822 826.0 
All other product $45,025 $54,352 15.3 


In 1905, compared with 1900, the aggregate 
value of all products increased 233.1 per cent. 
The quantity of granulated sugar increased 329.3 
per cent., and the average selling price was slightly 
lower than that reported in 1900. The very large 
increases in the values reported for molasses and 
beet pulp are directly traceable to the increased 
use of these articles as stock food. The amount 
realized from the sale of beet pulp in 1905 was 
$202,070. Estimating the output of pulp from the 
past season’s crop at one-half the weight of the 
beets, it should have brought over $1,500,000. If 
the stock-raisers of this country were properly 
impressed with the food value of the pulp there 
would be a demand for every ton of it, as there is 
each year in Germany and other foreign beet- 
raising countries. 

In 1853-54 the world’s production of sugar was 


. 1,420,558 long tons, of which 201,000, or 14.1 per 


cent., were accredited to the beet. The increase 
from this source has been steady and rapid. In 
1899-1900 the world’s production was 8,560,109 
long tons, of which 3,056,294, or 35.7 per cent., 
were from cane and 5,503,815, or 64.3 per cent., 
from beets. In 1904-05 the production of beet 
sugar was 516 per cent. of the total crop. 
Between 1853 and 1905 the production of cane 
sugar increased 279.6 per cent. and in the same 


_ time the production cf beet sugar increased 2,349.1 


per cent. More than 50 per cent. of the world’s 
production has been taken from beets during each 
campaign since 1888-89. 

Although experiments were made in this country 
as early as 1830, the first successful factory was 
erected in 1870. 

Of the attempts before that year, the first one 
recorded was made in 1830, when a small factory 


47 








was erected in Philadelphia. In the one year dur- 
ing which the establishment was in operation only 
a few hundred pounds of sugar were produced. In 
1837 a factory was erected in Northampton, Mass., 
but it proved a failure and was abandoned about 
1840. The next attempt was made in 1852-53, ina 
factory purchased in England and moved to Utah, 
but there was no successful production of beet 
sugar in this country until 1889. The next factory 
was erected at Chatsworth, Ill., in 1863. This 
factory was operated with indifferent success until 
1870, when it finally failed. It was then moved to 
Freeport, Ill., where it was operated for one year, 
after which it was moved to Black Hawk, Wis. 
Its career in Wisconsin was short; after one year 
the enterprise failed and later part of the machinery 
was removed to California. 

The conclusions of the bureau are that, on 
the whole, the industry seems to be thoroughly 
established in most of the states, and the increased 
production is steadily reducing the amount of sugar 
imported from other countries. In view of what 
has already been accomplished, and with the 
intelligence of American farmers directed toward 
more scientific methods of beet culture, and the 
ingenuity of American manufacturers constantly 
improving the methods of extracting the sugar 
from beets, it is reasonable to expect that the time 
is coming when the United States will be producing 
every pound of sugar which is consumed within 
its borders. 


COTTON SPINDLES IN THE®UNITED STATES. 
The Census Office reports the results of the 
official inquiry into the cotton-spinning industry for 
the crop year ending August 31, 1906. Possibly 
the most remarkable fact in this report is that of 
the 25,811,681 spindles in the 1,732 establishments 
engaged in spinning cotton last year, only the in- 
significant number of 561,585 spindles, or a little 
more than half a million, were idle. The geo- 
graphical distribution of the establishments and 
spindles by states is shown by the following table: 
Establish- Spindles, Spindles Spindles 









ments total active idle 
United States 1,732 25,811,681 25,250,006 561,585 
Alabama . 68 870,154 851,986 18,168 
Arkansas... Ir £7,324 13,180 4,144 
Connecticut. 86 1,181,913 1,174,527 7,386 
Georgia -..- - 138 1,573,450 1,546,998 26,452 
Illinois. -...-- : 34 31,488 31,488 ve 
Indianae ess... = 19 134,188 120,688 7,500 
Kentucky! .<.s-s-c-s- 14 85,092 82,692 3,000 
Louisiana -...-- 12 95,200 92,700 2,500 
Maine Seavcces= Rf rk | 931,576 912,593 18,983 
Marviand 2/...=--22-2< 14 156,306 134,12 22,284 
Massachusetts. ...---- 210 8,904,725 8,790,793 113,932 
Mississippi. ...-<..-=- 26 165, 147,474 17,714 
Missouri -23 % cecucee 26 14,016 14,016 see 
New Hampshire ...-- 46 1,329,027. —-1,296,445 32,582 
New Jersey ...------- 27. 435,813 417,679 = 18,134 
New, Work. sc.ctscozse 112 852,826 802,254 50,572 
North Carolina....... 251 2,396,703 2,341,792 54,911 
OHIO A Secessee assessor 620 Eee Sea ee 
Pennsylvania......... 124 316,235 288,143 28,092 
Rhode Island ........ 76 2,173,868 2,120,958 42,910 
South Carolina. 141 3,367,204 3,345,075 22,129 
Tennessee... ... ee 37 258,704 212,062 46,732 
(Lexas 23 des0 2, be 52 101,759 93,687 8,072 
Vermont ...-- 15 107,172 102,264 4,908 
Wirginia) cess < 33 253,200 253,200 Saad 
All other states....... 97 57,704 47,284 10,480 


Seven of the states in which cotton mills are 
located have more than a million spindles each. 
Massachusetts, with 8,904,725 spindles, has more 
than one-third of the total number in the United 
States. This state has more active spindles than 
all the southern states combined. Next to Massa- 
chusetts stands South Carolina with 3,367,204 
spindles, followed by North Carolina with 2,396,703 
spindles. These are followed in turn by Rhode 
Island, Georgia, New Hampshire and Connecticut. 
Alabama falls just below the million spindle class, 
as do Maine and New York. 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g~ Weekscorresponding to 








JSan.17, Jan. 10, — this wee 
1907 1907 1906 1905 1904 1903 
Middle. ...=--s.0-s< 64 75 84 77 68 52 
New England...... 27 36 32 46 36 33 
Southetn’.--as- -=s. 56 85 68 98 49 7 
Western .-2-<c----- 47 56 St 48 62 63 
Northwestern...... 16 16 20 14 25 17 
Pacer ceeaecaess 16 13 22 19 23 10 
Territories .......-- 8 2 I 2 3 7 
‘Lotalie. .csecc--e= 234 283 279 304 266 253 
Canaan cse<en'eacm= 23 24 36 37 25 22 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
SS iss ore 

Tatas ae Sees fey 

eirge Ge 22 Se ae gk 

8S 83 oo 68 88 BY sy 

RS ZB BA ARAB LE BZE S 
Middlescsocdsamen= 57 3 i Omg A ar £ 64 
New England ..... PY re = oe ee ee Yd 
Southern ........-. 49 =«7 28 eee 
Western. .oces2n525 45 2 2 oe eS es, 
Northwestern ..... 14 2 -- eee te ae 
Paciiie.ccccpscuaacs. 14: - 12 eae ob). 
Territories.......-+ if I 8 
Mota teccieencstae 210. 20% © ..« Dh ee ir 234 
Canada 2.3.5 sc3s 23 eee acne’. 23 


In the United States about 89 per cent. of the total number 
of concerns failing had $5,000 capital or less and 8 per 
cent. had from $5,000 to $20,000 capital. 








BRADSTREET’S 


ADVERTISING DEPARTMENT. 


BRADSTREET? S is issued every Saturday,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, FivE DoLiLaArs A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








FINANCIAL 
LINCOLN COUNTY (MO.) BOND CALL. 


Notice is hereby given that, pursuant to an order of the 
County Court of Lincoln County, Missouri, and to me 
directed, Funding Bonds Numbers 282 to 393, both inclusive, 
for $1,000.00, aggregating $22,000.00, and bearing Five per 
cent. interest, are called for payment at the National Bank 
of Commerce, New York City, on February rst, 1907, and 
that interest on said bonds will cease on and after that date. 

J. R. THORNHILL, 
Treasurer of Lincoln County, Mo. 
Troy, Mo., December 24th, 19:6. | 








PATENT BINDER FOR BRADSTREET’S. 


A most convenient and durable device 
for holding current numbers. 


PAPERS EASILY AND NEATLY ADJUSTED, | 





Sent postpaid on receipt of $1.00 


DIVIDENDS. 





| AMALGSMATED COPPER COMPANY. 


42 Broadway, New York, January 17th, 1907. 
At a meeting of the Directors of the Amalgamated 
Copper Company a dividend of ONE AND ONE- 
HALF PER CENT. (1%%) and an extra dividend of 
ONE-HALF PER CreNT. (%%) was declared payable 
February 25, 1907, to stockholders of record at 3 o’clock 
P.M., Thursday, January 24, 1907. Transfer books close 
at3 o0’clock P. M., Thursday, January 24, 1907, and reopen 
at 10 o’clock A. M., Monday, February 11, 1907. 
A. H. MELIN, Secretary & Treasurer. 


SPECIAL NOTICES 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 


The S. T. SMITH CO., 11 Barclay St., N. Y. City. 


Late of ro Park Place. Telephone 1164, Cortlandt. 








FINANCIAL 





THE 


CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Capital, Surplus and Profits, - 


Deposits, - = 


$3,400,000 
$25,000,000 


We invite correspondence or interviews with those who contemplate 


making changes at the 





320 Broadway, at Pearl and Thomas Streets. 


beginning of the year. 





SPECIAL NOTICES 


PUBLICATIONS 





‘CA little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 


The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


| 
| 
| 
| 


PLUG IT. SAVE THE SHIP. 


Use Carter’s Ink. 


The Bradstreet Press, 
Printing and Bookbinding, 
49 Lafayette Street. 











Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 
Also branches and agencies in al) important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 
Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 
Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 


423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 








1906 


The Thirty-Third Year in the 
History of the 


Remington 
Typewriter 


Shows an Increase in Output of 


31% 


Over the Previous Year 


Typewriters come and typewriters go 
But the Remington runs on forever 





REMINGTON TYPEWRITER COMPANY 


New YorkK AND EVERYWHERE 




















48 BRADSTREET’S, SATURDAY, JANUARY 19, 1907 

oe a. ae ST ANGIAL FINANCIAL Abele oe 
eee THE WASHINGTON =~ 

oun Bueno: L. G. QUINLIN & CO. TRUST COMPANY| NEW YORK NATIONAL 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment : 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 

United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNAT LOMAS CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


Buy and sell Bills of Exchange and make 


cable transfers on all points. Issue Com- 


ee mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


in St. Louis, 
Capital, ) 


Surplus, > - - - $15,000,000 
Profits, | 
Deposits, - - - 45,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond sco. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission, 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 





507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T; AYMcINTYRE &* GO: 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE. 

+ LIVERPOOL COTTON ASSOCIATION. 

BY YORK COFFEE EXCHANGE. 


35 Years’ 








MEMBERS: 


NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankérs and 
Cotton Commission Merchants, 





16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Ree) 


STOCKS, BONDS, GRAIN. 
Telephone 52 Broadway, 
2390 Broad. New York. 





L. B. WILSON. 


L. B. WILSON & CO. 


Members N. Y. Consolidated Stock Exchange. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots, 





D. M. FERGUSON. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of j 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


(December 14, 1906.) 
Capital (-—a=" =) = - $5,000,000 
Surplus and Profits (earned) - $4,159,000 
Deposits, - - - - - = $61,053,000 








A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 

E. J. STALKER, Cashter. C. C. Stang, Ass’? Cashter. 
S.H. Mirver, Ass’t Cash. E.A. Ler, Ass’t Cash, 

W.E. Purpy, Ass’t Cash. 

DIRECTORS. 
James J. Hitu, 
St. Paul, Minn. 

A.B. Hepsurn. 


H.W.Cawnon, 
Chairman. 

GeorGE F, BAKER. 

OLIVER H. PAYNE. Joun I. WATERBURY. 

Grant B. ScHLEY. A. H.Wica1n. 
Georce F. BAKER, Jr. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 


York. 


vestors upon request. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


“Hemenway.” 
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EXCHANGE BANK, 


West Broadway and Chambers 
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Surplus and Undivided Profits, 1,153,840.87 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


$1,000,000 
$750,000 


LEWIS E. PIERSON, President. 
JAMES E. Ge Vice-President. 
LLIN P. GRANT, Cashier. 
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DAVID M. MorRISON, President. 
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Located in the Mercantile Section of New 
York City and fully equipped to handle busi- 
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invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK, 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 
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DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18, 


This Company is especially designated by the SuPREME 
Court OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 
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The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


S. M. PHELAN, President. 
IN SU RANGE ON Ye 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


SRE Dials 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 


ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Bouivia: La Paz, Oruro. 
Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
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Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
credit issued. 


London Agents. 
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4 George Yard, Lombard Street, 
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Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 
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ExCHANGE BUuILDING, 53 STATE STREET, 
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Books Audited. Examinations and investigations con- 
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There has been somewhat more legis- 
lative activity at the national capital during 
the last week or ten days, an indication of 
the fact that the members realize that the 
session is gradually drawing toward its 
end. At this stage the activity is mainly 
seen in the work in committees, where 
legislation is being put in shape for 


enactment. One measure that would 
have aroused much criticism almost 
any time before within the last 


four decades went through both houses 
without occasioning any remarks of conse- 
quence. This was the amendment to the 
legislative appropriation bill increasing the 
salaries of senators and representatives 50 
per cent. The measure went first through 
the House, where it was passed on a rising 
vote by a majority of 41. A sufficient 
number did not call for the yeas and 
nays, so that the members did not have to 
go onrecord. A few days later the Senate 
passed the amendment by a vote of 53 to 
21. The senators did not shrink from a 
roll call as did the members of the House. 
It is proper to add that the amendment 
also carries ratable increases in salary for 
the Vice-President, the Speaker of the 
House and the members of the Cabinet. 
Against the latter increases there certainly 
could be no valid objection at any time. 





One of the most agreeable among recent 
incidents of a public nature has been the 
visit of Secretary of State Root to Canada, 
where he has been most hospitably treated, 








that the appearance of the head of our 
department of foreign affairs in the ter- 
ritory of our northern neighbor has 
naturally been invested with a certain 
amount of international interest. Mr. 
Root has to all appearance made the 
acquaintance of many of Canada’s leading 
public men, so that in the event of future 
diplomatic discussion being necessary he 
will not be dealing with strangers, and the 
social occasions in which he has partici- 
pated have afforded opportunities for 
exchanges of sentiment of a kind to 
be heartily welcomed, and of which it 
goes without saying that Mr. Root has 
made excellent use. 





Mr. Ke © struck a particularly happy 
note in his address to the Canadian Club 
at Ottawa on Tuesday when he said that 
he spoke the sentiment of millions of his 
own countrymen in saying that they look 
upon the great material and spiritual prog- 
ress of Canada with no feelings of jealousy, 
but with admiration, with hope and with 
gratification. There have beenin the past, 
he added, and in the nature of things there 
will arise in the future, matters of differ- 
ence between the two nations. It could 
not be otherwise with adjacent seacoasts, 
with more than three thousand miles of 
boundary upon which we march, and with 
the spirit and temper of empire builders 
dominating both peoples. But it should 
be remembered that differences of envi- 
ronment and differences as to the under- 
standing of fact rather than intentional 
unfairness may be counted upon as being 
at the basis of the issues that may. arise, 
and the great fact should not be forgotten 
as an earnest of the future that within a 
few years from now we shall be able to 
celebrate the anniversary of a hundred 
years of peaceful fellowship. 





Announcement was made this week by 
the finance department of the city of 
New York that $30,000,000 of 4 per cent. 
bonds of that municipality would be offered 
for public bids on February 1. 
the comparatively low tenders which have 
been secured for recent bond offerings by 
the municipal authorities of the largest 
city in the country, there is naturally more 
or less curiosity about the price which New 
York City is likely to secure for the present 
issue of its funded debt. It will be recalled 
that in the early part of last year a similar 
4 per cent. bond issue by the city resulted 
in an average price of about 10134, the 
income return upon the securities averaging 
around 3.94 per cent. At that time, how- 
ever, the strain upon the.money market, 
which was pretty constantly maintained 
throughout 1906, had already asserted 


In view of 











market to absorb large new issues of rail- 
road bonds, the coming offering of New 
York City bonds would be placed at a 
higher figure than the last one. 





Once again there is a change in the 
executive management of the Panama canal 
enterprise. The resignation of President 
Shonts to become president of the Inter- 
borough-Metropolitan Company has been 
followed promptly by the announcement 
that the offices of chairman and chief 
engineer of the Isthmian Canal Commission 
will be combined and that the appointment 
will be given to Mr. Stevens, the present 
chief engineer. Mr. Shonts, in retiring, 
declares that his duty at Panama ended 
when the 
nothing remained to be done except the 
execution of a contract with responsible 
contractors for the construction of the 
canal. Jt may,» be of -imterest to- note 
that down to the first of the present month 
the government spent about $32,000,000 
in what may be called preliminary work. 
Of this amount about $4,500,000 was ex- 
pended for government and 
$7,000,000 in the construction of quarters 
and other buildings, docks, 
sewers, etc., about $12,000,000 in per- 
manent plant, over $4,500,000 for mis- 
cellaneous material and _ supplies, 
about $1,500,000 in improvements at 
Panama and Colon, the cost of which 
will be ultimately refunded to the govern- 
From the correspondence between 


work was so organized that 


sanitation, 


wharves, 


and 


ment. 
them it would seem that Mr. Shonts leaves 
his Panama work with the good wishes of 
the President. 





The Interstate Commerce Commission 
sent to Congress yesterday its first report 
on its investigation of discriminations and 
monopolies under the joint resolution of 
March 7 last. The report, which deals 
with bituminous coal carriers east of the 
Ohio river, reaches the conclusion that the 
ownership of or interest in coal properties 
or coal traffic by carriers or their officers 
or employees has brought about discrimi- 
nation, injustice and inequalities in the 
service to independent operators, and has 
prevented many persons who desired to 
engage in mining coal from doing so. 
The commission recommends that carriers 
be required to make public their system 
of car distribution, showing how the 
equipment for coal service is divided be- 
tween the several divisions, and how in 
times when the supply of equipment does 
not equal the demand the same is divided 
among the mining operations; that a fair, 
just and equitable rating of mines be re- 
quired, and that provision be made for the 
representation of owners of mines at the 











hibited from owning or having any interest 
in any operated coal properties, except 
such as are exclusively for their own fuel 
supply, and that ownership by officers or 
employees of common carriers of any coal 
properties, or any of the stock of coal com- 
panies, along the line of road by which 
they are employed be forbidden. 





In the apparent absence of congres- 
sional power to enact a federal measure 
regulating the business of insurance, 
President Roosevelt urges that a model 
insurance law be enacted for the Dis- 
trict of Columbia. He suggests that a 
bill be framed on the lines of the so- 
called Ames bill already introduced in 
the House of Representatives, but revised 
so as to include in it all the desirable 
features of the so-called uniform bill. 
In the opinion of the President such 
a measure, with proper modifications 
adopted after exnert revision, could he 
enacted into a law so comprehensive and 
just that it would stand as a model of 
equity. There seems to be much to com- 
mend in this view. Such a law as that pro- 
posed would not strain the limits of federal 
power, and would exert such influence as 
it might attain by the wisdom and benefi- 
cence of its provisions as those should be 
disclosed by the test of operation: 





Some statistics regarding the extent to 
which children are employed in gainful 
occupations are given in a recently issued 
census bulletin. It appears that the total 
number of such children between the ages 
of ten and fifteen years was 1,750,178 at 
the date of the last census. Of these 
1,054,446 were employed as agricultural 
laborers, forming” thus the largest class 


of all. In domestic service 138,065 
found employment, while 128,617 were 
classified simply as laborers, all but 
17,059 of these being boys. Speak- 


ing generally, the percentage of bread- 
winners is greater among foreign than 
While there are 
restrictions upon the employment of chil- 


among native children. 


dren in most states, there are few legal 
restrictions applicable 
fourteen years of age, and by_ the 
they reach the age of fifteen about one- 
half of the boys and one-fifth of the girls 
have become workers. The cotton mills 
furnish employment to children toa greater 
extent than any other manufacturing or 
mechanical industry. Of the total number 
of child cotton-mill operatives 80.4 per 
cent. were reported from two comparatively 


to children over 


time 


small areas. The New England states con- 
tained 30.8 per cent., and three southern 
states—North Carolina, South Carolina and 


Georgia—contained 49.6 per cent. 
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RAILWAY NET EARNINGS LESS 
SATISFACTORY. 

In view of the quite general increases in 
the wages of railway employees and the 
higher cost of -materials, the earnings 
returns, particularly those regarding net 
receipts, will be watched with a greater 
degree of interest than in the recent past. 
Now, while expansion is still the order of 
things so far as railway revenues are con- 
cerned, it is noteworthy that receipts dis- 
play a tendency to somewhat more moderate 
increases than those that recently prevailed, 
say, for instance, in the period back of Sep- 
tember, 1906. 
turns, however, one should not forget that 


When analyzing the re- 


current comparisons are made with a time 
of great industrial and commercial activity, 
when, fact, the 
sistently engaged in piling up large gains 
and large traffic receipts. With these con- 
ditions in view it is not surprising to find 
that the ratio of increase in gross earnings 
for November amounted to but 7.2 per 
cent. and that the net earnings advanced 
only 3.2 per cent., which latter percentage 


in railways were per- 


of gain is smaller than that reported during 
any month of 1906. It is to be remem- 
bered, however, that operating conditions 
in November, 1905, were practically ideal, 
that business was remarkably brisk, and 
that the railways were permitted to carry 
over a large proportion of the gross receipts 
to the net. 
month mentioned advanced Io.2 per cent., 
while the net returns increased 12.5 per 
cent. So it will be observed that the ratios 
of change are only moderate by contrast, 
and to say that increases continue to be re- 
ported is simply another way of making 
clear the fact that earnings are still of large 
proportions. What changes will be dis- 
played in coming reports, those for Decem- 
berand thenceforth, only the future can tell, 
but in any event forthcoming returns will 
be more closely scanned, as it was not until 
December 1 that many of the increases in 
employees’ wages became effective. 
Results as regards gross receipts, net 


Thus gross earnings in the 


revenue and operating expenses in No- 
vember, 1906 and 1905, the latest month 
for which we have conclusive reports, are 
set forth in the following: 





Inc. 

1906 1905 Pp. ct. 

Groseiréceipts ....2--)2-== $135,537,161 $126,372,507 7.2 
Operating expenses....... 88,835,256 85,124,044 9.5 
Net earnings ........... 46,701,905 43,248,463 3.2 


Thus it will be seen that gross earnings in 
November last aggregated $135,537,161, 
the gain being $9,164,654 over November, 
1905, when the increase, as compared with 
the figures for the like month in 1904, 
was Io per cent. In 1904 the St. Louis 
World’s Fair tended to heavily expand pas- 
senger traffic, and therefore gross earnings. 
Operating expenses show a rather moderate 
advance—9.5 per Net earnings 
aggregated $46,701,905, a gain of $1,453,- 
442, or 3.2 per cent., over November, 1905. 

Dividing the grossearnings returns into 


cent. 














groups, we get the following results for the 
various sections of the country : 
1906 1905 Ine. 
Northwestern ............ $8,753,771 $8,060,987 8.5 
Central-western .......... 10,680,351 10,432,304 gtd 
"Trank linesses. pig2005— 30,972,592 29,425,910 5.2 
Hastert (sc. 2 save secs, oa 2,901,651 2,635,048 10.0 
Coal roads; 222202 .2 ccness 10,858,388 10,732,527 box 
Southern ...............-. 23,467,304 22,011,437 6.5 
Southwestern............. 23,766,521 21,580,875 10.1 
PACinG. doses hese ees 24,136,393 21,493,419 12.2 
Total a2. e pion pease 135,537,161 126,372,507 7.2 


Every group shows a gain over November, 
1905, the three heaviest being those of 
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12.2 per cent. reported by the Pacific roads, 
the 10.1 per cent. by the southwestern 
lines and the ro per cent. returned by the 
eastern roads. Next in importance are 
the gains of 8.5 per cent., 6.5 per cent. 





and 5.2 per cent. contributed by the 
northwestern, southern and trunk lines re- 
spectively. The gains reported by the 
central-western roads and the _ hard-coal 
carriers are really of small proportions, 
being only 2.4 per cent. for the first named 
and 1.1 per cent. for the latter. 

The showing as regards net earnings for 
November, 1906 and 1905, is as follows: 








. 1906 1905 Ine. 
Northwestern .............. $2,998,996 $2,994,520 aI 
Central-western.........-..- 3,093,621 3,468,713 *10.8 
Tronkulines: 0: 222. Geese ese 9,817,956 9,509,419 3.2 
Eastern -cco< sonst ose seeesec 895,558 931,162 *3.8 
Coal roads:s 2 -. -nssaceses- 4:240,408 4,377,335 sk Fy 
Southerie-2..a eee 6,451,375 75117,655 *9.3 
Southwestern _..........--.. 8,848,572 8,026,399 ~=—-:10.2 
Paci ceeeeneptecaecsca a= 10,355,419 8,823,260 17.3 

"T Otalieenereeceas acest os cn 46,701,905 45,248,463 3.2 
* Decrease. 


Four groups report decreases, the central- 
western, the southern, the eastern and the 
anthracite coal, the losses being 10.8 per 
cent., 9.3 per cent., 3.8 per cent. and 3.1 
per 
the northwestern, barely remains within 
the increase column, the 
ported being only one-tenth of 1 per cent. 
But, then, the traffic congestion up in the 
northwest has been more marked than in 
any other section of the country. The 
leading increases are contributed by the 


cent. respectively. Another group, 


increment re- 





Pacific roads, 17.3 per cent.; by the south- 
western lines, 10.2 per cent., and by the 
trunk lines, 3.2 per cent. 

Despite the tendency to smaller increases 
since September, it is noteworthy that the 
showing for the eleven months of 1906 is a 
remarkable one—the best on record, in fact. 
Thus for the period mentioned the gain in 
gross receipts averages 12.4 per cent., while 
the advance on net earnings amounts to 18.6 
per cent. This table shows the trend of 
affairs since January, 1906, and down to 
the last report, that for November: 


Per cent. inc. 














Gross Net 

JADUALY.... S225 205-5652 -0-p a daenee eer eaten 20.3 44.0 
Pebruary:) 022-2223. Seeb occ ee eee canens 26.8 70.9 
Marchinc.sc% iicckosceca eens ee ek sees ene 12.0 14.0 
Aprils doc. 5cpheck cas tet teat eesee eran es 5.2 4.3 
May: 2. .c2n2 decks s't cae ste ceae see Seeasastacs 93 11.8 
June. ca. c occas conde wescenecce see tcosonaceee 11.0 13.0 
Jally-se sana cdl ae cd eesti caeees spacesctes 13.1 WI 
AUSUSE Sc cwes cies ade oe aoe sea tee kee es ae 12.5 IT.9 
September. 8.0 5.0 
October... - RECE 1Is3 9-7 
November........-- 7.2 3.2 
AVETABe 2 ccc occ e Se ncids Waecoeueeneteee 12.4 18.6 


Many roads show very large increases in 
gross receipts as contrasted with Novem- 
ber, 1905, the statistical story in this 
respect being set forth in the subjoined: 


$1,606,019 
1,137,200 
774,167 


Southern. Paeme2. ¢.oceccenasepueeuseenbe eee 
Péennsylvatia system ..- soc. esceseav re cee ceameaen 
Atchison, Topeka & Santa Fe.-................. 


Union: Pagifie 1. secs scenes cncsactee meee ne 537,061 
Rock stand: as nats bwciiaehe retract cn ceacitaree _ 5175755 
Canadian .Puenig ws, 2. Bossa. tote gocaee aia aee 493,040 
Louisville & Nashyalle..--..5--. cuales ee eeee 467,082 
Missouri, Kansas & Texas. ........200----<% sce 367,136 
Baltimore & Ohio. 2 .--< o-s2dc 25. See tee nc ree 334,581 
Grand Trunk of Canadas.) <tc no estecnes ee 314,376 
Missouri Paciic: sciences owecave sovsese cena anaes 204,104 
St. Louis .& San Wrancisco. oo. .5 geoeeess ow ee 284,634 
Norfolk &: W estest exc: asual. exe cuse ube see 264,336 
Phe i cde oe Renae eA SE Va teaet seks tie ae 225,015 
Canada ‘Northerti-2.s¢.censececten eee teeeeaene 174,900 
Woabagh oss cus cece op hoo sabeceoes eee eeneseeet a 158,120 
Atl ntie Coast Lint:.- 5... cccdec bates ss nanas che 143,605 
Southern ...... Say selesudte ROSE SS ein dates waeemrx. 126,605 
St. Louis & Southwestern............2...e.000- 124,949 
Central of New, Jerseys. .os.3-- 1 osu caesee eee 135,785 
Philadelphia, Baltimore & Washington......... 112,400 
Denver & Rio'Grande:.. 6.56222... 0.0.heke 110,984 
Seaboard Ain Dine... 3 jos Be eee cen aoe 105,534 

otal 5: eee ced ad Saree eee ee on 8,789,478 


The only important decrease is that of 

$131,546 reported by the Lehigh Valley. 
Heavy increases in net earnings for No- 

vember, 1906, as contrasted with the figures 


for the like month in 1905, are put out in 
the following table : 








Southem Pacific. -ccececa-cevcecnsesseees-esekeen $1,219,714 
inion Paciwic 26<.-75 5-3, ech pe weamaie eonoaee 405,615 
Missouri, Kansas & Texas... 295,283 
Pennsylvania system.......-- gem 211,700 
Baltimore. we OMG... acer ecite Rasen. ease 203,718 
Rock sland fteas cope 2 anc haces cocmeeies awe 181,621 
St. Louis: & San Brancise0: .. 2... ssscegskesaane 131,199 
Atchison, Topeka & Santa Fe ........-.-------- 124,906 
Kanes (City Sonthern 26... . cove seagate ss <0 106,515 
Nessonri Pacwie see 2e oes <- << oon natieeeecees = 98,795 
Li hoe erie BOS eS es 5 98,571 
Louisville & Nashville .........-.<-<eestnuseees 71,625 
Se Louis Southwestern: «.2.<..s2.s-2.-cermasens 62,716 
Philadelphia, Baltimore & Washington. ........ 50,900 

(ites oR ee A ee ea re 3,262,878 


The more important decreases in net are 
given in the annexed: 








Tilinpis Oenthal sees wsc hack sees «snc = cnoes seems $271,555 
Southertiss cose ceasacde ts ~ snk be osota wewsewnesee es 251,780 
Minneapolis, St. Paul & Sault Ste. Marie ...... 173,460 
Atlantic oast Line. >--.c-cccses -asces--ss-cuee 169,665 
Pittsburgh, Cincinna 136,210 
Wabash fesse co: 107,652 
Canadian Pacific. . 98,188 
Lehigh Vatleviess. cance aseerncssedenesacs.-~< 89,221 
Seaboard Air Line 86,561 
Read ing. Samet cant nace ace ere goon san acid 83,317 
Sentral OF Cremepias cso cree eect ccedcceenece 70,090 
West. Jerseyide peashores 220. cs2e. =<. -scs scons 69,300 
IMobile.&: Obigmemeecs -- see oe ar. cas. os Saeee 51,266 

Total, Joc .se eee eae wecaeaasasccsy sesceee 1,658,265 


From all of the foregoing one may readily 
conjecture that the pace set in 1906 was 
a very rapid one, and therefore many are 
asking the question whether the corre- 
sponding returns during 1907 will measure 
up to the high marks set in 1906. 


THE PRESIDENT’S SUBSIDY MESSAGE. 


It was announced last week that a 
message in favor of ship-subsidy legisla- 
tion might be looked for from the President, 
who has seemingly fallen into the habit 
of writing special messages to an extent 
never indulged in by former occupants of 
the presidential chair. About the wisdom 
and the efficacy of the habit there 
may be more than one opinion; for 
the moment the subject-matter of the 
latest message is of more importance. 
In it the President directs the attention 
of Congress to the great desirability 
of enacting legislation to help American 
shipping and American trade by en- 
couraging the building and running of 
lines of large and swift steamships to South 
America and the Orient. 

Mr. Roosevelt points out that the great 
continent to the south of us, which should 
be knit to us by the closest commercial 
ties, is hardly in direct commercial com- 
munication with us at all, its commercial 
relations being almost exclusively with 
Europe. Between all the principal South 
American ports and Europe lines of 
swift and commodious steamships sub- 
sidized by their home governments ply 
regularly, and there are no such lines of 
steamships between those ports and the 
United States. In consequence, the Presi- 
dent says, our shipping to South American 
ports is almost a negligible quantity, so 
that in the year ending June 30, 1905, 
more than 3,000 steamships and sailing 
vessels from Europe entered the port of 
Rio de Janeiro; no steamships and only 
seven sailing vessels entered from the 
United States, and of the latter, two 
were in distress. The prime reason for 
this state of things, Mr. Roosevelt says, 
is that those who now do business on 
the sea do business not in a world of 
natural competition but subsidized 
competition. 

In the view of our Chief Executive, state 
aid to steamship lines is as much a part of 
the commercial system of to-day as state 
employment of consuls to promote business. 
Our commercial competitors in Europe pay 
in the aggregate, he says, $25,000,000 


of 


a year to their steamship lines, and 
under the proposed legislation the United 
States will pay relatively less than any of 
its competitors pays. Itis suggested further 
that American ships do not have to contend 
merely against the subsidization of their 
foreign competitors, but that the higher 
wages and the greater cost of maintenance 
of American officers and crews make it 
almost impossible for our people who do 
business on the ocean to compete on equal 
terms with foreign ships unless they are 
protected as their fellow countrymen who 
do business on landare protected. It must 
be confessed that the question raised by 
the President here is not by any means new. 
Whether the settlement of it is to be made 
upon the lines that he has laid down in his 
message is, however, a matter that lies 
still in the future. 


THE INTERSTATE COMMERCE 
HEARINGS. 

More than ordinary attention is being 
paid to the testimony brought out at the 
different hearings which are being con- 
ducted by members of the Interstate Com- 
merce Commission in connection with the 
investigations which that body is making 
into the finances and inter-relations of the 
Pacific railroad systems and the rates 
charged by those corporations for trans- 
porting freight both to the Pacific siope 
and Rocky mountain points. It must be 
considered that the investigations have not 
gone far enough as yet to justify any 
decided conclusions as to what they will 
ultimately bring out or the effect thereof 


either upon the future rulings of 
the commission or additional legisla- 
tion by Congress. It would seem, 
however, that the representatives of 


commercial interests in the Pacific north- 
west are very earnest in their efforts 
to make the investigation of practical value 
and are vigorously combating the con- 
tentions of Mr. James J. Hill, of the Great 
Northern, and other railroad men, in 
regard to both the causes by which traffic 
is delayed and the schedules of rates which 
are adhered to by all the transcontinental 
lines. At the same time some very in- 
teresting allegations have already been 
elicited, not the least important of 
which are the declarations by operating 
officials of the various lines that owing 
to the unprecedented growth of traffic 
the Pacific railroads have practically 
reached the limit of their capacity with 
their present facilities. Such, for in- 
stance, was the declaration by one of the 
higher officials of the Northern Pacific, 
that the only remedy for the congestion of 
freight business which exists at the western 
end of that system would be to double- 
track its entire Pacific division, the expense 
of such a procedure being estimated at 
$75,000,000. Statements of this character, 
of course, might tend to maintain the feel- 
ing in financial circles that, heavy as have 
been the borrowings by railroad corpora- 
tions, and their accompanying emissions 
of new securities, there are bound to be 
still more striking exhibitions of the same 
tendency, provided, of course, the money 
markets are able to supply the additional 
capital with sufficient rapidity and to with- 
stand the strain which the putting forth of 
so many new bonds and stocks entails. 

In this connection not a little talk is 
heard regarding the influence upon the 


a 


5I 





BRADSTREET’S, SATURDAY, JANUARY 26, 1907 





minds of investors of the investigations 
into the corporate managements of certain 
of the larger railroads and the revelations 
that are being made as to the financial 
and other deals which the magnates of the 
railroad world have engineered during the 
past few years. It is understood that the 
next move on the part of the Interstate 
Commerce Commission will be to take the 
testimony of Mr. Harriman and others who 
have been the principal actors in such per- 
formances, and the additional information 
which it is expected will be obtained from 
these sources is naturally awaited with a 
great deal of interest not only by Wall 
street but by the general public as well. 
It is to be remarked, however, that a more 
hopeful feeling seems to prevail as to the 
effects of the investigations, both in respect 
to clearing up differences between railroad 
corporations and their shippers and in the 
influences which will be brought to bear 
upon the financial management of such 
corporations. 





OVER 12,000,000 BALES OF COTTON 
GINNED TO JANUARY 16. 

The most important contribution to the 
literature of the cotton trade for some time 
past was made this week in the shape of 
the ginning report, giving the quantity of 
the 1906 growth of cotton ginned to Janu- 
ary 16, 1907. This proved to be 12,167,- 
887 bales, a gain of 2,169,776 bales over 
the preceding year, and a decrease of only 
600,813 bales from the record crop of 
1904-05. The following table gives the 
respective quantities of the 1904, 1905 and 
1906 growths of cotton ginned to the date 


mentioned: 
Ginned to January 16, 








1907 1906 1905 
PRIMA eos seas saarec. 1,215,672 1,202,627 1,413,834 
Arkansas 764,520 535,422 $25,019 
Florida .. 60,428 74,270 81,855 
Georgia 1,602,713 1,695,336 —_1, 898,397 
Indian Territory 364,215 303,207 447,029 

Kansas ceae i8 pee 
Kentucky 1,424 1,218 1,882 
Louisiana 887,737 483,820 982,598 
. Mississippi. .....--- ---- 1,363,895 1,095,402 1,576,533 
Vibehb uty ns 40,051 36,978 44,203 
North Carolina.......... 588,315 638,049 704,804 
Okihoma .-.... ..-....- 380,605 288,171 313,810 
South Carolina.......--- 887,192 «1,093,482 1,144,514 
Mensiessee ..--.....----- 252,501 248,171 207,443 
exAS esos a--=-2s-6-=-- 3,744,988  -2,281,550 3,019,044 
 irerariieiorte wslo aslo m= 13,631 15,300 15,938 
Total, United States .. 12,167,887 9,998,111 12,768,700 
Total crop ginned..... ..------ 10,697,013 13,697,310 


The following table gives the amount 
ginned to January 16, compared with the 
estimate of the total crop as made by the 
government last November, with the ex- 
cesses or deficiencies from the estimate, by 


states: 
: Gow't crop Ginned to Excess Decrease 














estimate, /an.16, over Srom 
bales bales estimate estimate 
Nite: 13,000 13,631 631 
North Carolina... 537,000 588,315 51,315 
South Carolina... 875,000 887,192 12,192 aoe 
Georgia ..-.------ 1,578,000 1,602,713 24,713 ake 
Florida. ...- ---- 54,000 60,428 6,428 at 
Alabama ....----- 1,252,000 1,215,672 ae 36,328 
Mississippi. -.---- 1,484,000 1,363,895 sees 120,105 
Louisiana ..--.... 930,000 887,737 Fe ncn 42,263 
BCSAS (co 2<---=-en0 3944,000 3,744,988 199,012 
INSEAREAS~\< c-.5-2% 791,000 764,520 26,480 
Tennessee....-..- 260,000 252,501 7,499 
IM issOurl .....---. 43,000 40,051 ee 2,949 
Oklahoma ....---- 380,000 380,605 605 a2 
Indian Territory. 405,000 364,215 ve 40,785 
2 ee aes 12,546,000 *12,167,887 95,884 475,421 


* Includes 1,424 bales ginned in Kentucky and Kansas. 
The amounts of the preceding two seasons’ 
growth ginned after January 16 were re- 
spectively 698,902 and 928,610 bales, so 
that if an amount equal to that ginned last 
year after this date is handled, a crop of 
12,866,789 bales is indicated; while if as 
much as was ginned after this date two 
years ago comes in, a crop of 13,096,497 
bales is likely. Inasmuch as the crop of 
the season of 1905-06 was a comparatively 
short one, it seems fair to allow more than 
came in a year ago, but not quite as much 


crop of 12,981,643 bales. 














as two years ago. An average of the two 
years’ ginning after January 16 would be 
813,756 bales, which, added to this year’s 
quantity already ginned, would indicate a 
This figure is 
one quite generally accepted in the 
light of present knowledge. This would 
be about 435,000 bales larger than the 
estimate of crop made by the govern- 
ment, which, as will be seen from the 
figures of ginning compared with estimated 
crop above given, has already been sur- 
passed in six states and nearly equaled in 
six more. These calculations, of course, are 
based upon the final figures of government 
ginning for the past three seasons. An 
interesting exhibit in this connection may 
be had by comparing the quantity reported 
ginned (including linters) in the past three 
years with the final commercial crop figures 
made up at the end of the season, which 
follows: 














Crop, Commercial Ginning compared 

ginned crop with com’l crop 
TO03-04)). s4250% 10,015,724 10,011,374 Excess, 4,347 
1924-05 . - 13,697,310 13,505,885 Excess, 131,425 
1905-06 ....... 10,697,043 11,345,983 Deficit, 648,975 
otal <2: 5 34,410,044 34,923,247 Net deficit, 513,203 


If an underestimation of 
ginned is shown this year, 
possible that the commercial crop of 
1906-07 will run well up to 13,000,000 
bales; but with the poor quality of much 
of this season’s crop, and good trade, the 
chances are that a yield of this size will 
not prove burdensome, though the chances 
favor an increase in the quantity carried 
over to next season as compared with that 
held at the beginning of the 1906-07 season. 


the quantity 
it is not im- 





SHORT-TERM NOTE CREATIONS. 

One of the principal financial develop- 
ments of the past week was the news, 
which the Wall street market received 
on last Tuesday, that the Southern Rail- 
way Company had negotiated a loan in 
the shape of $15,000,000 of three-year 
5 per cent. notes. The additional in- 
formation in regard to the matter was 
that the notes had been placed at about 
97 per cent., and that, counting the com- 
mission paid to the bankers who nego- 
tiated the transaction, the company was 
paying about 6% per cent. for the loan. 
In fact, the current market quotations for 
the notes have been such that they would 
seemingly net investors in the issue about 
the figure in question by way of interest 
return. 

This arrangement has naturally been 
the subject of a good deal of comment. 
In fact, the securities of the Southern 
Railway Company were the objects of an 
effective bear raid last week and suffered a 
rather severe decline in consequence, the 
movement being based upon reports of 
further large borrowings by the company, 
and on surmises that large additions to its 
funded obligations would compel the man- 
agement to reduce or even suspend the 
present dividends of 5 per cent. per annum 
which are now paid on the $60,000,000 of 
preferred stock. It is to be observed that 
the New York banking interest which is 
most conspicuously identified with. the 
Southern Railway Company was quoted as 
having emphatically denied that any such 
step had been considered, it being fur- 
thermore claimed that the earnings of 
the company for the current fiscal year, 
though not making as good a showing 
in respect to net revenues as in the pre- 
ceding twelve months, are, nevertheless, 
entirely adequate for the maintenance of 











the regular 5 per cent. dividends on the 
preferred. That the Southern Railway 
system requires the outlay of a large 
amount of new capital, in order to enable 
it to bring its system into shape to take 
care of its constantly increasing volume of 
business, admits of no doubt. Indeed, the 
decline in the market price of the com- 
pany’s stocks was started by the publication 
of a statement by its new president, Mr. 
Finley, in which he called attention to the 
necessity of such outlays, despite the fact 
that last spring $20,000,000 of the new 
development and general mortgage bonds 
were issued and sold for like purposes, the 
tone of his utterances creating a decided 
impression that a new emission of securities 
would soon be forthcoming. 

In arranging for a large amount of 
fresh capital for improvements and equip- 
ment, the Southern Railway Company is 
only following the example of a number 
of other companies. Moreover, it is pretty 
generally known that additional negotia- 
tions of the same general character have 
been set on foot, and that in view of the 
narrow and unsatisfactory bond market 
and the marked disfavor with which fresh 
issues of stock are received, even when 
offered for subscription by the old stock- 
holders on very advantageous terms, the 
tendency is to resort to short-term notes 
such as the Southern Railway has just 
placed. 
cates the one of a couple of yearsago, when 


This movement, in fact, dupli- 


a number of leading railways throughout 
the country adopted the same expedient in 
order to obtain needed supplies of new 
capital. The extent to which such short- 
term notes are being emitted is shown in 
the following partial record of such trans- 
actions since January 1. The companies 
and the amounts of notes they have sold, 
with the interest rate thereon and the time 
the obligations run, are as follows: 





Rate. Time, 

per cent. years Amount 

Chicago & Alton......-..---<-« mene US 5 $6,000,000 
New York, New Haven & Hartford 5 23,000,000 
Boston: & WMainé-. 2-5 ceca ten eee I 3,002,000 
Southern Railway... 2.---2- -s=< 3 15,000,c00 
American Telephone & Telegraph. 5 3 25,000,909 
"tAl ese ce hu sees ee ecsse nea s 72,000,000 


Wall street, however, believes, and is 
perfectly correct in that respect, that these 
incidents are merely a beginning, and that 
there will be a great mass of new securities 
put out by railroads and similar corpora- 
tions, a large proportion of which may 
take the form of short-term notes. 





AN UNNECESSARY INCIDENT, 

One of the features of the Kingston 
earthquake affair which it will take time to 
explain, and more than that to eradicate 
from the memory of those who have had 
knowledge of the circumstances, is the 
peculiar action of Governor Swettenham, of 
Jamaica. A mission of aid and mercy on 
the part of the United States navy, as 
represented by Rear-Admiral Davis, was 
cut short by a communication to the latter 
from the governor. In this letter the 
governor of Jamaica requested the with- 
drawal of the American warships and their 
crews, who had worked ina pure spirit of 
self-sacrifice and good will to do good to 
their fellowmen oppressed in a particular 
locality by a shocking calamity. 

It is gratifying to note that the action 
of the governor of Jamaica finds little 
support in circles more representative 
of the state of British public opinion than 
he happens to be. An official dispatch 














Sir Edward Grey, the principal 
Secretary of State for Foreign Affairs, 
declares that his majesty’s government are 
causing official inquiries to be made as to 
the authenticity of a letter purporting to 
be written by the governor of Jamaica to 
Admiral Davis, commanding the United 
States squadron in Jamaican waters, and 
deeply regretting, if the published text 
should prove correct, that a British official 
should have addressed such a letter to the 
gallant Admiral, who had rendered valuable 
assistance to British subjects at a time of 
great suffering and distress, and that he is 
very certain that his feeling of regret is 
shared by everyone in Great Britain. 

The pros and cons of the Jamaican 
situation will be considered carefully by 
those most competent to pass upon them, 
and upon their deliberations it may not be 
proper for us to intrude. Incidents of this 
kind would seem to be, to say the least, 
unnecessary, and they sometimes create 
an amount of friction which it takes no 
little time to overcome. Happily the rela- 
tions of the two great nations mainly 
interested have been, and are, too con- 
spicuously friendly for the circumstance to 
create more than a passing ripple, except 
among those most closely involved. It 
is worth noting that the action of the 
American officials has been characterized 
by strict self-restraint. At the same time, 
the Navy Department has thought it 
proper to record the fact that the action of 
Admiral Davis in landing, under the circum- 
stances, is not without precedent, and that 
similar action has heretofore elicited ex- 
pressions of gratitude from British colonial 
governors. 


from 





ENGLISH COTTON GOODS IN 1906. 


Manchester, January 10. —Those en- 
gaged in the staple industry of Lancashire 
look back upon a year of prosperity in 
practically all branches. The year 1905 
was of course a record year for large gains 
in both spinning and manufacturing, and 
although, perhaps, in 1906 the profits were 
hardly so large, yet machinery was fully 
employed at a wide margin of gain. A 
satisfactory feature of the year was that 
there was no shortage in supply, and the 
outlook now is favorable for large crops 
from most of the countries where the raw 
material is grown. The year opened with 
a rather quiet demand for both cloth and 
yarn. Both spinners and manufacturers 
were fairly well off .for orders, and later 
demand improved, and in various sections 
producers added to their strength. About 
the middle of the year quite a scarcity oc- 
curred in certain counts of American yarn, 
with the result that sellers were able to ob- 
tain extreme rates. In consequence of this 
feature, manufacturers who use bought yarn 
were rather unfortunately situated, and 
their margin was cut into by spinners. 
Those makers of cloth who both spin and 
weave had a distinct advantage and their 
profits were high. The year closed with a 
rather uncertain tone. Owing to the large 
increase in production there were fears that 
there would be an oversupply, and it re- 
mains to be seen if consumption will keep 
pace with the larger output. 

Foreign trade in piece goods amounted 
to about the same as in the previous twelve 
months of record shipments. The only 
falling off in exports of any consequence 
was to China, but it would appear that 
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buyers overbought in 1905. India took 
about equal to 1905. Several continental 
outlets increased their takings, notably 
Turkey. The demand for South America 
showed some improvement, and shipments 
were heavier than in the previous year. 
Throughout the twelve months a larger 
turnover in home-trade goods prevailed, 
and this helped to clear the increased 
production. Employment being healthy 
in most industries, the spending power of 
the population was greater, with the result 
that large wholesale houses met with much 
better trade. 

This table, taken from the British Board 
of Trade returns, exhibits the increase, 
in yards, in Great Britain’s export of 
cotton piece goods during the past three 
calendar years: 


6,261 295,000 
6,196,783 ,900 


1904 ..... 5 591,822,000 


A feature was the increase in 1906 over 
1905 in printed and dyed goods. As a 
matter of fact, less bleached and gray 
cloths were shippedin 1906. The principal 
cases of increased takings for the year as 
compared with 1905 follow (in yards) : 








Turkey. .-:.-..-- 102,744,0c0 Australia.....-.. 18,517,000 
Argentine Rep. 33,804,000 Venezuela - 18,184,000 
Colombia ......-. 26,189,000 Madras.... 15,{32,000 
Egypt... seca 24,409,000 Belgium ... 13,716,c00 


The instances of decreased shipments are: 


China Dutch E. Indies. 
Béngall. -..22.--- Japan: sco ese las 


In 1906 shipments of yarn, in pounds, 
were larger than for 1905 and the year 
before, as will be seen from the following 
table: 


20,240,000 


152,308,000 
18,538,000 


70,366,000 


163,901,400 


The following are the chief instances of 
increased shipments for the year as com- 
pared with 1905 (in pounds): 


Netherlands ...... 2,310,000 Roumania ......-- 1,500,000 
Japan, i... ceeee- 2,244,000 France: 825-5. cees 1,454,000 
Germany..-..5..:< {501,000 


The following chief decreases were China, 
2,891,000 pounds, and Turkey, 2,012,000 
pounds. 

Home-trade American yarns were active 
and producers met with a healthy trade at 
prices which left a wide margin of profit. 
Shares in cotton-spinning companies im- 
proved in value, and hardly any concern is 
worse off than at the end of 1905. The 
remunerative business may be accounted 
for to some extent by the fact that new 
got to work more quickly than 
A feature of the demand was 
The results 
of ninety spinning companies show that 
about 17 per cent. was made on the share 
This much the same as the 
rate of gain in the year before. In addition 
to big dividends, several companies paid 
bonuses to theirshareholders. Export trade 
in yarns kept up very well, and, as in cloth 
so in yarns, the shipments compare very 
favorably with the previous year’s enormous 
shipments. In the Bolton section, which 
uses yarn made from Egyptian and sea- 
island cotton, producers, on the whole, had 
a more profitable period than in the 
preceding year. A healthy trade was ex- 
perienced throughout, and spinners, owing 
to their lengthy order lists, were able to 
hold out for prices which left a wide 
margin of profit between raw cotton and 
the finished yarn. 


looms 
spindles. 
the run on ring descriptions. 


capital. is 


The year was remarkable for the pro- 
jecting of numerous new cotton-spinning 
companies, and the spindleage was con- 
siderably increased. More looms were also 
added, but it is thought that the larger 
production of yarn in due course will 
hardly be taken off by the loom extensions. 








EDITORIAL NOTES 


Better conditions have been apparent in 
the workings of all the money markets 
here and abroad for the past fortnight. 
The principal actual development in the 
European situation this week was the re- 
duction of the Bank of Germany’s rate 
from 7 to 6 per cent., though this, of 
course, was a natural corollary to the lower- 
ing of the Bank of England’s rate and the 
completion of the January settlements 
throughout the German empire. The 
Bank of England, it might be noted, did 
not make any change in its discount rate 
on Thursday, the figure being allowed to 
remain at 5 per cent. At the same time 
the institution’s return was a satisfactory 
one, showing a further gain in proportion 
of its reserve, which is now 48.91 per 
cent.; and, as a consequence, the tone of 
the London money market is cheerful, 
though there is an apparently eager de- 
mand for loans, which prevents any appre- 
ciable relaxation in open market rates 
at the British capital, and would explain 
in a measure the reluctance of the Bank of 
England’s management to mark down its 
discount quotation any further at this 
juncture. In our own financial situation 
the improvement both in supplies of funds 
and in the tendency toward a lowering of 
interest rates has been more pronounced. 
The two special features in the New York 
money market this week have been the 
increased offerings of time funds and an 
accompanying concession as to rates on 
the part of lenders, together with the reap- 
pearance of considerable buying of com- 
mercial paper, though the. news that the 
Treasury will require the banks to repay 
$30,000,000 of special government deposits 
after February I exercises a somewhat modi- 
fying influence on sentiment. 


Wallstreet, on last Wednesday, naturally 
exhibited some unfavorable feeling as to the 
decision of the Minnesota courts whereby 
the question of the legality of the Great 
Northern Railway Company’s new issue of 
stock has to be submitted to the State 
Railroad Commission for approval. The 
court in making the decision overthrew the 
contentions of the railway management, 
and though this is in no sense liable to 
affect the validity of issues which the 
company had made in the past, appar- 
ently on its own sole authority, the matter 
seems likely to have far-reaching conse- 
quences. The stock market was to a cer- 
tain extent reassured by the news that an 
appeal had been taken, and, furthermore, 
holds to the belief that the company’s 
management can demonstrate the propriety 
and even the necessity of the present in- 
crease, the funds thereby obtained being 
urgently needed to supply additional 
facilities for the sections the road serves, 
while it is also argued that if the com- 
mission disallows the company’s applica- 
tion it can place short-term notes or 
bonds in an amount adequate for its 
immediate financial requirements. Not 
the least important consideration in the 
matter, is the possibility of 
legisJation in the northwestern states which 
will place decided obstacles in the way of 
new issues of shares by railroads and other 
corporations in that section, involving the 
sale of the same to the old stockholders at 
par, and thus giving them a valuable privi- 
lege in the form of ‘‘rights.” The sugges- 


however, 


tion is heard that in Wisconsin and in 
Minnesota also acts may be adopted which 
will conform their statutes on the subject 
to those of Massachusetts, where, as is 
well. known, a corporation desiring to 
raise new capital by means of a stock 
issue is obliged to sell the additional 
shares at public auction to the highest 
bidder. Such enactments, it is evident, 
would put an end to the rather flour- 
ishing industry in ‘‘rights,” which has 
been responsible in a large degree for the 
inflation in the market values of certain 
leading railway shares. The danger of 
such legislative proceedings would, further- 
more, go far to explain the rather pre- 
cipitate measures which were adopted by 
the St. Paul Company in carrying out the 
recent offer of its new common stock and 
the subscription for the same. 





The New York Cotton Exchange this 
week took action on the subject of the 
exchange’s contract grades which it is 
asserted will go far to counteract the bad 
impressions which have been created at the 
south particularly, by recent attacks upon 
that organization’s form of contract. By 
vctes of 265 to 24 and of 222 to 67, the 
exchange on Wednesday, January 23, 
decided to cut off certain low grades from 
its contracts and also to abolish all quarter 
grades. The changes which are provided 
to take effect on contracts for delivery in 
January, 1908, and thereafter provide that 
the full grades of white cotton deliverable 
on contract will be fair, middling fair, good 
middling, middling, low middling and good 
ordinary, while the half grades will be 
strict middling fair, strict good middling, 
strict middling, strict low middling and 
strict good ordinary. Of tinged cotton 
the grades deliverable will be strict good 
middling, good middling, strict middling, 
middling, strict low middling and low 
middling. Of stained cotton only the 
middling and strict low middling grades 
will be deliverable. Section 106 has 
been altered to read that ‘‘in deter- 
mining the grades of cotton submitted to 
the classification committee or to the 
appeal committee on classification, sand, 
dirt and gin cut shall be taken into account, 
the deduction for gin cutting to be a half 
grade or more according to its extent.” 
The amendment proposing to have three 
revisions yearly of the classification was 
defeated because of the lack ofa two-thirds 
majority, though a majority of those voting 
were in favor of the change, as shown by 
the vote of 163 in favor to 123 against the 
amendment. The present by-law, there- 
fore, stands, providing for revisions on the 
second Wednesday in September and the 
third Wednesday in November. 


Some rather interesting developments 
have occurred in the local traction situation 
at New York City. The announcement 
was unexpectedly made on last Wednesday 
that Mr. T. P. Shonts, chairman of the 
Panama Canal Commission, had resigned 
that important post to become president of 
the Interborough-Metropolitan Company, 
Mr. August Belmont, now the executive 
head of the company, taking the place 
of chairman of the board. Besides this 
there are rumors that the New York, New 
Haven & Hartford Railroad Company, 
which at present gains its entrance to the 
metropolis over the lines of the New York 
Central from Woodlawn to the Grand 


Central Station, is planning to acquire one 
of the new subway routes laid out by the 
Rapid Transit Commission. The Third 
avenue line is the one which the New 
Haven is endeavoring to secure, as it would 
give the company a route from beyond 
the Harlem river to the Brooklyn bridge 
and thus enable the company to convey its 
passengers, perhaps with a change of cars, 
from the northern limits of the city to 
its heart. A further rumor in regard 
to the matter is that in pursuance of 
such a scheme the New Haven manage- 
ment is likely to obtain control of the 
Manhattan Transit Company, a corpora- 
tion which, it is understood, owns a fran- 
chise investing it with somewhat vague 
privileges that, nevertheless, might be 
useful in the execution of plans such as 
those which are outlined above. The fact 
that a change occurred some weeks ago. in 
the control and management of the Man- 
hattan Transit Company, and that the 
New York, New Haven & Hartford Rail- 
road Company has just placed a consider- 
able amount of new short-time notes and 
is considered likely ere long to announce 
an increase in its share capital, is also 
considered to be significant. 


The thirty-first annual issue of Alfred B. 
Shepperson’s ‘‘ Cotton Facts” is, as usual, 
a veritable mine of statistics and other in- 
formation pertaining to the cotton trade 
of the world, and is a handy little volume 
which no one in the cotton trade can 
afford to be without. In addition to the 
usual weekly, monthly and yearly statistics 
of movement at home and abroad, brought 
down to a late date, there are several 
special features of the present volume 
deserving notice. Mr. Shepperson’s re- 
view of the season of 1905-06, in dealing 
with the many subjects of interest, calls 
attention to the fact that although the 
goods trade as a whole was prosperous in 
the past season, and the good judgment 
of the American planters in marketing 
slowly was rewarded by a gain of 2 cents 
per pound in .price over the preceding 
season, the spindles of both Europe and the 
United States were not run to their fullest 
capacity, falling behind in this respect the 
year 1898-99, which was a period of very 
low prices. He points out, also, that 
while home trade in cotton goods was 
excellent, export trade was disappointing, 
owing to reduced takings by other countries 
than China, which alone took 70 per cent. 
of our exports. He makes a critical review 
of the Agricultural Department’s system 
of crop reporting, and estimates that the 
commercial crop of the United States 
will be at least 12,750,000 bales. An 
interesting feature is a map showing 
the steadily onward march of the Mexi- 
can cotton boll weevil, which, starting at 
Brownsville, on the Rio Grande, in 1892, 
has now overrun Texas and is firmly 
intrenched in Louisiana, Arkansas and 
Indian Territory. An exhaustive descrip- 
tion is also given of the pest’s appear- 
ance, habits and methods of feeding, and 
the remedies suggested, such as early 
planting, burning of stubble and improved 
methods of cultivation. Reviews of the 
rapid advance of cotton manufacture in 
Japan and of the imports of and uses for 
Peruvian and Egyptian cotton are also 
among the other items of interest in 
this attractive and exceedingly useful 
compilation. 
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RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] 
Sunday Law—Note—Consideration. 
The Kentucky Court of Appeals held, in the 
case of Hale vs. Harris, that the maker of a note 
could not defeat payment because the note was 
delivered on Sunday unless he surrendered the 
consideration received for it. 





Ground Lease—Tenant—Building. 

In the recent case of Precht, Executor, vs. 
Howard, the New York Court of Appeals held 
that a tenant under a ground lease who has erected 
a dwelling-house on the land has no right to 
remove it in the absence of a provision in the lease 
giving that right. 





Statute of Frauds—Contract—Agency. 

The Supreme Court of North Dakota held, in 
the case of Schmidt vs. Beiseker, that a contract by 
which one employed another to appear at a public 
sale of land and bid in and purchase land in the 
name of the first party, but to pay for it with his 
own money, which was to be refunded to him as 
soon as the amount was ascertained, the person 
making the purchase to be paid a fixed sum for his 
compensation, was a contract of agency, and was 
not within the statute of frauds. 





Bankruptcy—Trustee—Locality. 

The Supreme Court of the District of Columbia 
held, in the case of Bryan vs. Curtis, Administratrix, 
et al., that a trustee appointed by the United States 
District Court for Texas could not maintain a suit 
in the District of Columbia to require the Secre- 
tary of the Treasury to pay over to him moneys 
appropriated by Congress to pay judgments 
of the Court of Claims in favor of the adminis- 
tratrix of the estate of the deceased bankrupt, 
such administratrix being a resident of and 


_ deriving her authority as administratrix from the 


courts of Texas, of which state the bankrupt 
was also a resident. 





Foreign Corporation—Service—Process. 

The Supreme Court of Louisiana held, in the 
case of Curtis vs, Jordan, that when a foreign 
corporation conducts a regular business in a state 
at a permanent place of business, a service of proc- 
ess made at such place upon its agent, in connec- 
tion with a matter growing out of such business, is 
good if the same service would be good as against 
a domestic corporation, and that an act requiring 
surety companies of other states and of foreign 
countries to appoint an agent upon whom service 
of process might be made, and an act authorizing 
service to be made upon the Secretary of State, 
did not provide an exclusive but an additional mode 
of service. 





Pilots—Voluntary Association—Negligence 

The Supreme Court of the United States held, 
in the case of Guy vs. Donald, that the members 
of a voluntary unincorporated pilot association, 
which under the state laws could neither select nor 
discharge its members, nor control nor direct them 
in the performance of their duties as licensed 
pilots, whether technically partners or not, were 
not liable to the owners of piloted vessels for the 
negligence of each other, because, instead of taking 
their fees as they earned them, such fees went into 
a common fund, and, after deducting expenses, 
were distributed to the several members according 
to the number of days they respectively were on 
the active list. 


Combination—Purchase—Intent. 
The Supreme Court of Illinois held, in the re- 
cent case of Dunbar et al. vs. The American Tele- 


phone & Telegraph Company et al., that a pur-| 


chase by a corporation in its own name, or in the 
names of others as trustees or agents, of the 
majority of the stock in another company, for the 
purpose of controiling the latter and preventing 
competition between itself and the other company, 
was unlawful and would not be upheld by the 
courts, and that the fact that the obtaining 
of the control of one corporation by another 
for the purpose of stifling competition between 
the two would not result in a complete monop- 
oly, because there were other concerns en- 
gaged in the same business, did not render the 
transaction lawful. 





City—Ordinance—Regulating Trade. 
Vhe Supreme Court of Louisiana held, in the 
case of The City of Shreveport vs. Dantes, that 
under a charter containing the grant of power to 
regulate by general ordinance the use of sidewalks, 
streets and public ways, and to keep the same free 
from obstructions, an ordinance reasonable in terms 


may require hucksters and peddlers who sell small 
articles of merchandise of limited value, such as 
cakes and candies, in the streets and other public 
places, not to loiter and be in the way; that all who 
carry on business in the public streets can be 
required to carry on their business in conformity 
with the rules of ‘‘ propriety, good neighborhood 
and good manners"’; that an ordinance to that end 
relating to a class is neither discriminative nor 
unreasonabie, and that, reasonably enforced, the 
ordinance is an incentive to industry and not in 
restraint of trade. 





Insurance—Casualty—Condition, 

In the case of Kennedy vs. The Fidelity & 
Casualty Company of New York, recently de- 
cided by the Supreme Court of Minnesota, it 
appeared that a condition in a casualty insurance 
policy provided that ‘‘no action shall lie against 
the company as respects any loss under this policy 
unless it shall be brought by the assured himself, 
to reimburse him for loss actually sustained and 
paid by him in satisfaction of a judgment, within 
sixty days from date of such judgment and after 
trial of the issue.’’ The court held that the policy 
constituted a contract of indemnity and that pay- 
ment and satisfaction of the judgment might be 
made to the assured by the execution and delivery 
of promissory notes, if executed in good faith and 
so accepted by the judgment creditor, and that 
thereupon a cause of action accrued in favor of the 
assured and against the company. 





Sidewalk—Bicycle—Ordinance. 

The Supreme Court of Indiana held, in the case 
of Millett vs. City of Princeton, that the fact that a 
municipal corporation adopted and treated as in 
force an ordinance limiting the speed at which 
bicycles might be ridden on the sidewalks, and 
prohibiting bicycle riding on the sidewalks except 
in a prescribed district, did not make it lawful to 
ride a bicycle on a stone, brick, plank or gravel 
sidewalk within the excepted district, nor make 
the city liable in damages to a pedestrian injured 
by a bicyclist violating the secticn governing such 
cases, and that where a city had sidewalks of 
brick, stone, planks and gravel, and also side- 
walks constructed of other materials, and had 
legal power to regulate bicycle riding only 
on the sidewalks of such other materials, a 
general ordinance assuming to regulate bicycle 
riding on sidewalks must be construed only 
as referring to those over which the city had 
such power. F 


Note—Execution—Evidence. 

The Supreme Court of Indiana held, in the case 
of Digan vs.,Mandel, that when a person other than 
the payee thereon brings suit on a promissory note, 
the specific title alleged must be proved as laid. 
The case was one where the execution of the in- 
strument was denied under oath by way of answer 
to a suit by the assignee of a person on a note 
originally payable to a bank and by it indorsed to 


that person without recourse long after it became 


due, and which the plaintiff alleged had been given 
to the person mentioned, and made payable to the 
bank in question by inadvertence and mistake. 
The court held that proof of the maker’s signature 
and possession by the assignor three years after 
date and of the assignment, with a denial of title 
by the bank referred to, failed to show that the 
note was ever executed, because it failed to show 
or to raise any inference of delivery to the assignor 
as evidence of adebt due him, and because the 
alleged debt was not proved. 





Consideration—Civil Law—Contract. 

The Supreme Court of Louisiana, in which the 
civil law prevails, held, in the case of Murray et al. 
vs. Barnhart, that the civil law, differently from the 
common law, requires that the consideration of a 
contract be serious and not out of all proportion to 
the value of the contract; that, therefore, in a con- 
tract of more than $100 in value the traditional $1 
consideration of a common-law contract is looked 
upon by the civil law as not being a serious con- 
sideration—that is to say, as not any consideration 
at all—and that the same may be said of $2 for the 
privilege of retiring at any time from such a con- 
tract. The court said, therefore, that in an oil and 
gas lease the obligation of the lessee to complete 
one well within one year would be held to be purely 
potestative, and as such to entail the nullity of the 
contract, where he at the same time reserves to him- 
self the right to retire from the contract at any 
time on paying $2, and this notwithstanding that 
the consideration. of the contract is stated to 
be $x cash in hand paid, the receipt whereof is 
acknowledged. 














BUSINESS NOTES. 


Commerce of Port of New York. 
The statement of foreign commerce at the port 
of New York during the year ending December 31. 
1906, compared with 1905, is as follows: 


MERCHANDISE. 


Imports entered for consumption, 1905 1906 
RT ae eet i get a all age $304,166,380 $333,372,998 
Imports entered for consumption, 
dufiable: sos 5 2 ee eae 316,450,213 359,517,281 
Imports entered for warehouse .. 94,316,622 96,503,756 
Withdrawals from warehouse for 
consumptionns.c- eeceeeueesn cs 78,062,373 91,024,389 
Exports, domestic. .......------- 545,708,317 611,106,914 
Exports, foreign, free ...........- 6,871,805 4,851,024 
Exports, foreign, dutiable ....... 7,108,584 6,536,750 
GOLD AND SILVER. 
Imports of gold, foreign ......... 16,591,758 46,034,663 
Imports of gold, domestic .....-- 707,983 48,778,753 
Imports of silver, foreign........ 5,399,260 4,496,414 
Imports of silver, domestic ...... 173,939 79,204 
Exports of gold, foreign ......... 4,798,674 1,293,210 
Exports of gold, domestic ....... 34,376,176 5,650,956 
Exports of silver, foreign ....... 2,320,413 5,323,886 
Exports of silver, domestic ...... 36,426,771 742,070,829 
DUTIES 
Collected on direct importations. 134,607,428 154,590,147 
Collected on withdrawals from 
RVARGMOUSOcc ic ace a oon ste clare 49,074,425 54,970,761 





The Glass Industry. 

There are 4009 different establishments engaged 
in the manufacture of glass in the United States. 
These turned out in 1905 products valued at 
$79,607,998, or approximately $200,000 each on 
the average. The census report (Bulletin 62) 
dealing with this subject shows the course of 
growth during a period of fifty years beginning 
with 1850. In this time the average number of 
wage earners has increased from 5,668 to 63,969, 
and total wages have grown from somewhat more 
than $2,000,000 per annum to $37,288,148. In 
comparing the sixé@ifferent decades it appears 
that the latest ones have been slower of 
growth. The most significant growth in capi- 
tal occurred from 1880 to 1890, when the 
amount invested was more than doubled, showing 
an increase of 17.9 per cent. The period for the 
greatest increase in the number of establishments 
occurred between 1860 and 1870, when 79.5 per 
cent. measured the gains. Since 1870 there has 
been an addition of 50 per cent. to the number of 
establishments, but an increase of more than six 
times the amount of capital invested. In other 
words, there has been growth in the size of the 
individual establishments along with the increase 
in the amount of capital. From the standpoint of 
the wage earner the decade between 1880 and 1890 
was one of the greatest prosperity. In that period 
wages increased 128.4 per cent., against 37.7 per 
cent. from 1890 to 1905. In fact, the two latest 
decades have been periods of comparatively slow 
increase. 





. 


Trade in Manchuria. 

Consul Straight, of Mukden, reports that under 
the influence of the present progressive administra- 
tion there should be a great increase in production 
and purchasing power in southern Manchuria, 
American merchants and manufacturers should 
enter the field at once and place their goods on the 
market before their competitors have become too 
firmly established. Personal representation is all- 
important, particularly at the present time, not only 
that goods may be placed on the market under the 
most favorable circumstances, but that by constant 
vigilance valuable interests may be protected. 
Firms with offices at the points of importation, 
foreign representatives traveling in the interior, 
and native agents at Tiehling, Mukden, Liaoyang, 
Kuangchengtzu and Hsinmintun would be better 
able to watch the demand and cater thereto than 
the merchants who are content to make their sales 
from Shanghai and remain in comparative igno- 
rance of the local conditions governing the 
trade they are endeavoring to secure. Labor- 
saving devices would be ,welcomed in Man- 
churia as nowhere else in China, for the popu- 
lation is scant as compared with other portions of 
the empire. The Liao vailey is one of the richest 
agricultural areas in the world, and the broad 
plains stretching from Newchwang to the north 
are capable, with improved methods, of greatly 
increased production. Rye, barley and sorghum 
millet yield large annual crops, and it is proposed 
to introduce alfalfa, sugar beets, cotton and various 
cereals. Several of the highest provincial authori- 
ties have suggested that it would be mutually bene- 
ficial if manufacturers of agricultural machinery 
should send their representatives with a number of 
implements to tour the country, demonstrating 
their use at frequent exhibitions. Such an enter- 





prise would meet with the approval of the viceroy, 
and could doubtless be undertaken under the aus- 
pices of the provincial administration. In the 
other treaty ports of China there are old-established 
firms with regular connections, and at such places 
it is not always easy for the newcomer to build up 
a paying business. Manchuria, however, is prac- 
tically virgin territory. There are opportunities 
for trade as well as for investment. If direct ship- 
ments were to be made to Dalny or Newchwang, 
there would be a saving in time and transshipping 
charges. Agricultural development should be fol- 
lowed by industrial activity, and those merchants 
who avail themselves of the desire of wealthy 
Chinese to associate themselves with foreigners 
and study local conditions should be well rewarded. 
Mr. Straight says he has recently received informa- 
tion, apparently trustworthy, that there are large 
deposits of gold, silver, soda and coal, with a 
plentiful supply of timber, in the area between the 
headwaters of the Liao and the Taluho, a branch 
of the Amur, abcut 200 miles from the terminus of 
the China Eastern Railroad at Hsinmintun. 





Rand Gold Output. 












This table gives the actual value of gold 
produced in the Transvaal during the years 
mentioned : 

1905 1905 1904 1903 

Jandy ce oro. 41,820,739 41,568,508 41,226,846 £846,489 

February ...... 1,731,664 1,545,37£ 1,229,726 834,739 

March .... 1,884,815 1,698,340 1,309,329 923,739 

1,865,785 1,695,550 1,299,576 967,936 

1,959,062 1,768,734 1,335,826 994,505 

2,021,813 1,751,412 1,309,231 1,012,322 

2,089,004 1,781,944 1,307,621 1,068,917 

August 2,162,583 1,820,496 1,326,468 1,155,039 

September..... 2,145,575 1,769,124 1,326,506 1,173,211 

October ....... 2,296,371 1,765,047 1,383,167 1,208,669 

November. .... 2,265,625 1,804,253 1,427,947 1,188,571 

December .... 2,336,961 1,833,295  1£,538,800 1,215,111 
Addendum..... Sear 33,765 

Lotaligewcestc 24,579,997 20,802,074 16,054,809 12,589,248 


In 1901 the output amounted to only 1,014,687 
ounces, and in tgo2 it reached 7,253,665 ounces. 
It will be seen that all previous records were 
eclipsed by the heavy output of 1906, and the 
tendency, as revealed by the monthly figures, is 
toward further marked expansion. 


Waste of By-Products. 

In the new and rapidly developing country of 
British Columbia, Consu! L. E. Dudley, of Van- 
couver, finds in commercial enterprises a degree of 
wastefulness that appalls one who has been accus- 
tomed to the economical methods of older com- 
munities. This leads him to write that but little 
attempt is made to utilize by-products in any of the 
enterprises in the province. Mr. Dudley calls 
attention to a few of the opportunities that exist for 
making fortunes from materials that are at best 
thrown away, more often disposed of at consider- 
able cost of labor and expense. Thus there are in 
the province from 1,200 to 1,500 coke ovens and 
the number is constantly increasing, yet there is no 
attempt made to utilize the coal tar, which is avail- 
able in large quantities. Persons familiar with the 
numerous valuable articles of commerce which coal 
tar yields can but wonder that some chemist with 
capital does not seize upon the opportunity pre- 
sented. There are now many smelters at work 
night and day in several portions of British Co- 
lumbia. Most of the ores smelted contain sulphur, 
which must be disposed of before the ores can be 
successfully treated. The ores are roasted, and 
the sulphur is vaporized and allowed to pollute the 
atmosphere, and often to kill the vegetation in the 
vicinity. Yet there is a great demand for sulphur 
and sulphuric acid. At the sawmills there is much 
waste. At most mills a large fire burns from year's 
end to year’s end consuming the waste. Ofcourse 
as much of this waste is sold to the people in the 
vicinity of the mills for firewood as they will buy, 
at very reasonable figures. Some time ago Mr. 
Dudley visited, at Bellingham, Wash., a large 
plant which was distilling tar, pitch and turpentine 
from the Douglas fir. It would seem that a similar 
plant near each of the sawmills might result in the 
utilization of some part of the waste that is now 
disposed of by fire. In the salmon fishing the 
heads, tails, fins and offal are mostly wasted. 
Some attempts have been made upon a small scale 
to utilize some of this by-product by saving the oil 
and turning the residue into fertilizer, but Consul 
Dudley has seen no attempt to make fish glue nor 
other valuable products. It is not alone in the 
salmon fishing that waste occurs, but in the hali- 
but, herring and other fisheries as well. In taking 
halibut, many dogfish, as well as other varieties, 





are caught. But there is no market for them, and 
overboard they go. 


at 


CURRENT BUSINESS NEWS. 
Commercial. 

Within the next thirty days several cargoes of 
coal will be received on Puget Sound to relieve the 
fuel shortage now existing at Tacoma and Seattle. 
According to advices received Friday, the steamer 
Lyria sailed from Moji Monday with 1,000 tons of 
coal. The.steamship Quito is to bring 5,000 tons, 
and the steamship Pleiades is due February 1, with 
1,000 tons of coal. Never before in the history 
of Tacoma has coal had to be imported from 
the Orient. 

Germany's exports to the United States in 1906 
increased nearly $27,000,000, rising to $152,832,454, 
against $126,133,198 during the year 1905, or 21 per 
cent. The increase over 1904 was $41,000,000, or 
37 per cent. The increase, it is said, will enable 
the Imperial Secretary of State for the Interior to 
ask the Reichstag to accept moderate concessions 
from the United States in return for benefits to be 
derived from Germany's reciprocal treaties. Most 
of the lines of exports show proportionate in- 
creases, particularly chemicals, textiles, dress 
trimmings, laces, hides, glove leather, chromos 
and metal ware. The Berlin district alone shows 
increases in exports from $2,887,000 to $14,152,068. 

The returns of Japanese foreign trade for the 
first ten months of 1905, just issued by the 
consulate-general of Japan in London, show that 
the total commerce amounted to $337,718,553, as 
compared with $329,048,856 in the corresponding 
period of 1905, an increase of about 3 per cent. 
The exports advanced from $123,461,644 to $164,- 
022,949, and the imports fell from $205,587,725 to 
$173,695,604. The chief declines in the imports 
are $13,305,011 in raw cotton, $9,193,524 in rice, 
and $5,152,650 in leather. On the other hand, 
sugar increased $5,048,506. Practically all the 
export groups exhibit an advance. Silk goods 
have gone up $15,152,904, cottons $1,906,694, 
lacquered, porcelain and earthen ware $1,407,877, 
and coal $677,416. Another notable increase is 
$3,805,115 in copper shipments. 

Foreign crop conditions as published Tuesday in 
Broomhall's Liverpool Cora Trade News follow: 
United Kingdom—Outlook satisfactory. France— 
Weather is unseasonably mild, but outlook is 
Germany— Weather is mild, but out- 
Hungary—An official report for the 


satisfactory. 
look is good. 
week ending the r5th said the weather is seasonable 


and outlook for crops good, except where damaged. 


by mice. Roumania—An official report for the 
week ending the 15th said the crop outlook is 
very favorable. There is good snow covering. 
Russia—1 here is a splendid snow cover, except in 
the southern coast belt. Arrivals at ports are 
small. The government is still actively buying 
grain for the famine districts, mostly rye. Italy, 
Denmark, Spain, India and Australia—Outlook is 
favorable. Portugal—There was some damage at 
the time of seeding owing to drought, and im- 
portation of wheat is expected. The corn crop is 
about exhausted, and imports are necessary. 
Argentina—It is generally believed that there will 
be a reduction in duty on corn, and negotiations 
have already commenced to form a commercial 
treaty with the United States. Russia—A cable 
just, received from Odessa reports a severe storm, 
with much snow and increased freezing. Loading 
is greatly delayed. 

An increase in prices cf all grades of fine writing 
paper, amounting approximately to 10 per cent., 
will soon be made, according to an announcement 
made public by one of the largest writing paper 
manufacturing companies in the country. Other 
firms are expected to follow. 

A southern contemporary, in writing of improved 
methods of farming in Mississippi, declares that a 
few years ago cotton farmers quit work as soon as 
the crop was picked and did nothing until about 
March 1, but luckily these old customs have 
changed. No plowing for the next crop was 
done until spring opened and the birds were sing- 
ing, but such is not so now. Farmers break their 
land in the winter, turning all weeds and trash 
under, thereby getting advantage of an extra 
amount of fertilizer and making the land much 
easier to work. Improved farming implements 
have been introduced, the old-time single stocks 
having been discarded. 

Broomhall is rather bullish on wheat. On Janu- 
ary 8 he said: ‘‘ With stocks in consuming markets 
in a moderate compass and prices on a distinctly 
lower level than was the case at the opening of 
last year, buyers must reckon upon sellers holding 
with more confidence. Prospective requirements 
abroad during the period ending April 30, 1907, 
are 19,200,coo quarters, or, if the consumption be 
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reckoned as low as 1,100,000 quarters per week, 
the total would be 18,700,000 quarters, compared 
with a prospective supply of 16,500,000 quarters, 
involving a draught upon the European stocks in 
merchants’ and millers’ hands of 2,200,000 quar- 
ters.’’ Broomhall predicts a steady decline in the 
reserves of merchants and millers during the spring 
months, and as these are already in moderate com- 
pass in the United Kingdom and quite small on 
the continent—Germany, Belgium and Holland 
holding only 4,910,000 bushels, compared with 
8,510,000 bushels last January, and France, in all, 
only 2,100,000 bushels—the effect of the draught this 
season should be more marked than has been the 
case in some former years. 

It is officially announced that the port of Zee- 
brugge, Belgium, will be opened to commerce on 
July t with appropriate fétes. Zeebrugge is the 
harbor of the new Bruges-Heyst canal, which will 
be available for sea-going ships of the largest size, 
and which cost about $8,000,000. 

Famine conditions in China are growing worse, 
according to the dispatch received at the State 
Department from Mr. Rodgers, the American 
Consul-General at Shanghai. Among other things 
needed for the relief of the sufferers is seed wheat 
for planting. d 

The Hamburg-American Steam Packet Com- 
pany and the Hamburg-South American Steamship 
Company have decided to establish a service be- 
tween New York and Brazil. It was announced 
from Berlin recently that the Kosmos Steamship 
Company, which was established under the aus- 
pices of the North German Lloyd and Roland 
Companies of Bremen in the latter part of 1905, 
would begin a service between Bremen and the 
westerly coast of South America on January 26. 
-On Thursday Broomhall cabled that corn crop 
prospects in Argentina showed further deteriora- 
tion. The strike in that country, too, is becoming 
general and serious apprehension is expressed. 

The export of grain has been prohibited by the 
authorities of the province of Kiang-si, China, in 
consequence of the rice and other crops being 
largely failures, furnishing only one-third to 
one-half the average yields. 

Financial. 

It is evident that the trust companies of New 
York state have complied with the new law, for 
there is an increase in the specie holdings of 
$23,127,593, an increase of $7,600,000 in legal ten- 
ders and an increase of $20,809,895 in the item 
‘‘due from banks and bankers,’’ the comparison 
being based on the figures as of January I, 1907, 
and January 1, 1906. ‘The leading items compare 
with January a year ago as follows: 










Increase 
Bonds and mortgages held.................----- *$3 281,740 
Stock and bond investments..-...... ; 527,293 
Loans on collateral... <.2.. 341,384 
Other loans... 5. ccs soseneeenee 8,813,123 
Due from banks and bankers. 20,809,895 
SPCC Lc ash on ee maser 23,137,593 
Capital stock, -.-25ene -+- 1,050,000 
Due banks and bankers 4,015,227 
Sweplustund-coeae.snees «++ 14,830,278 
Deposits subject to check. ... 18,293,637 
Certificates of deposit wage ee *5 600,086 
Due trust companies: -.5--eee se eee eae 6,890,092 


* Decrease. 
The new capital issues in Germany during 1906 


did not reach the level of 1905. As compiled by 
the Frankfurter Zeitung, they amounted to £140,- 
654,000, as against £155,324,000 in 1905 and £90,- 
690,000 in 1904. The decrease last year was 
wholly in interest-bearing paper, issues of which 
amounted to £92,839,000, as compared with 4u9,- 
973,000 in 1995. 
mainly due to the Russian and Japanese loans of 
that year. On the other hand, stock issues aggre- 
gated £47,815,000, as against £35,351,000 in 1905. 
The following table exhibits the issues in detail 
for three years (three figures being omitted) : 


1906 1995 1904 
Home government loans ....... 433,448 422,734 414,143 
Foreign government loans..... 8,180 33,819 4,352 
Municipal and provincial loans. 21,489 —- 20,912 10,838 
Mortgage bank obligations. ...-. 16,856 25,932 24,436 
Miscellaneous obligations...... 12,864 16,595 9,962 
Bank “stoCks...c.t<-y canna icon as 14,498 10,172 10,072 
Ratlway stocks. .esnn.kce 2,123 553 30445 
Industrial stocks... -ae-.c-eeues sveTpat4 24,626 13,280 


The turnover at the German clearing houses in 
1906 amounted to £2, 101,700,000, as compared with 
£1,800,000,000 in 1905 and £1,631,000,000 in 1904. 

The report of the Pennsylvania State Banking 


Department shows that the total deposits in banks, ! 


savings institutions and trust companies of Penn- 
svlvania as of November 26 last amounted to 
$665, 143,525, an increase of $24,425,809 over the 
corresponding figures of the previous year. The 








The large figures for 1905 were. 








companies and building and loan associations of 
the state aggregate $1, 810,750,000, of which 
$1,715,146,779 is represented by the 640 national 
banks. 

The Imperial Bank of Germany on Tuesday 
reduced its discount rate from 7 to 6 per cent. 
President Koch says the bank will probably be 
in a position to make a further reduction in 
February. The rate had been raised to 7 per 
cent. on December 18, the president added, for 
several reasons: First, to prevent the withdrawal 
of gold for America; second, to check excessive 
speculation in commercial and industrial under- 
takings, and, finally, to limit the demands of 
the Imperial Treasury on the Imperial Bank 
Seven per cent. was only once before fixed in the 
history of the present institution, December 109, 
1899. The 6 per cent. rate was announced on 
October to, and was an advance over the 5 per 
cent, rate fixed September 18, which in turn suc 
ceeded the 4% per cent. rate fixed May 23. Before 
then the rate was 5 per cent. In this week one 
and two years ago the bank’s rate was reduced 
I per cent. The bank's official discount rate at 
this time for a series of years has been as follows: 


Per cent. Per cent. 


DEPP END 
Pesan 





A Boston Stock-Exchange seat was sold Saturday 
last for $38,500. This is the highest price yet 
paid for a seat on that exchange. 

The aggregate mortgage tax receipts for six 
months under the recording tax law, from July 1 
to January 1, were $2,333,817. The amount col- 
lected during the correspoénding period of 1905 
and 1900 under the previous mortgage tax law 
was $514,459. The followin z are counties making 
the largest collections: New York, $1,300,474 ; 
Kings, $512,530; Queens, $109,889; Westchester, 
$76,130; Erie, $43,985 ; Nassau, $36,107; Rich- 
mond, $26,358; Monroe, $21,994; Onondaga, 
$20,523; Albany, $11,054; Schenectady, $10,543 ; 
Oneida, $8,134. 

Directors of the Metropolitan West Side Elevated 
Railway Company, of Chicago, have declared a 
quarterly dividend of three-quarters of 1 per 
cent. on the preferred stock The last dividend 
paid by the company on its preferred stock was 
on February 28, 1903, when 1% per cent. was 
disbursed for the half year. 

Vhe Butte (Mont.) Stock Exchange opened for 
business on Monday. ; 

Brown Brothers and the Guaranty Trust Com- 
pany have purchased $4,500,000 4 per cent. ten- 
year car trust certificates of the Atlantic Coast 
Line Railroad Company, 

The stock of the Granby Consolidated Mining, 
Smelting & Power Company, Limited, was ordered 
listed on the New York Stock Exchange Wednes- 
day. The amount of stock accepted is $10,308, 100, 
which has recently been changed from $10 certifi- 
cates to $100 certificates. A balance of $3,191,900 
outstanding in $10 certificates will be admitted as 
soon as transferred. 

It was considered significant that one of the 
leading curb industrials, Mackay Companies, was 
also taken off the curb on the same day. Many 
other of the prominent curb stocks, it is said, will 
soon be dealt in on the Stock Exchange. 

The eighty-six trust companies of New York 
State show a decrease in total resources during the 
period from November 14 to January 1 of about 
$10,090,000, as shown by their reports of condition 
filed with the State Banking Depariment. 

In the listing of the stock of the Mackay Companies 
in the New York Stock Exchange, Wednesday, 
there was brought out the interesting information 
that the company is the largest stockholder in the 
American Telephone and Telegraph Company. 
This is the Bell holding company. In addition it 
was shown that the Mackay Companies has stock 
holdings in a large number of important subsidiary 
Bell companies. 

This table, taken from the Journal of Commerce, 
gives a summary of February's disbursements, 


' 
with-comparisons with the same month a year ago: 





1907 1906 Increase 

Tadusttials-.6-.h.0c~0. $19,943,321 617,508,935 $2,434,386 
17,831,644 17,095,572 736,072 

Street railways........ 1,668,578 1,506,307 162,271 
otal. ss .ck esesy ane 39,443,543 39,110,814 3,332,729 


On account of the necessity for immediate funds 
to be devoted to the relief of the Russian famine 


surplus of all the institutions aggregated $125,026,-' sufferers, it is understood that a new internal loan 
339, an increase of $8,794,460, and the undivided of $25,000,000 will be issued before the Russian 
profits totaled $32,308,451, an increase of $3,568,- Parliament assembles, probably in February. It 
592. The total resources of the 1,808 banks, trust will not be opened to public subscription, but will the full amount to the plaintiff. 
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be absorbed by the state savings banks, the free 
balances of which are now said to be $35,000,000. 
The issuance of the remainder of the contemplated 
$70,0c0,000 internal loan to meet the budget deficit 
will be deferred until the amount of the revenues 
of 1907, on which the actual extent of the deficit 
depends, are more exactly ascertained. 


Railroads. 

The initial experiment with the Erie’s new 
electrical line from Rochester to Avon, a distance 
of nineteen miles, was made on Tuesday and 
proved successful. But one car was operated, and 
the trip was made without mishap of any kind. 
The Erie Company is now making arrangements 
for the extension of the electric service to Corning, 
a total distance of ninety-four miles, and the Avon- 
Mount Morris extension is expected to be com- 
pleted within the next sixty days. 

Ninety new engines, seventy-five for freight and 
fifteen for passenger service, have been ordered by 
the Burlington for 1907 delivery. 

Theodore P. Shonts will retire on March 4 as 
chairman of the Isthmian Canal Commission and 
become president of the Interborough-Metropolitan 
Company. John F. Stevens, the chief engineer of 
the canal, will take over the duties of Mr. Shonts 
when the latter leaves the government service. 

Some of the things to be expected from the 
McAdoo tunnels under the Hudson river were set 
forth Wednesday by their builders, the Manhattan 


& Hudson Railroad Company. They include the ~ 


running of trains through the upper tunnels from 
Jersey City as far as Ninth street, possibly Four- 
teenth, Manhattan, by September 1, the use of all 
metal, side entrance, partially strap hangerless 
cars, and the fact that the tubes when completed 
will be employed by the Pennsylvania, Erie, 
Lackawanna, and possibly the Jersey Central rail- 
roads, for the transfer of their travelers. 

The Tehuantepec National Railroad has been 
inaugurated by President Diaz, of Mexico. The 
construction of the railroad was undertaken with 
the active aid of the Mexican government with a 
view of bringing into Mexican territory a share of 
the transcontinental traffic between the Atlantic 
and Pacific. Its importance as a competitor of the 
transcontinental lines in the United States is recog- 
nized by American railroad men. The railroad 
connects the Gulf of Mexico with the Pacific port 
of Salina Cruz. 

Industrial. 

An increase of wages affecting 10,000 employees 
and adding $400,000 to the company’s yearly pay- 
roll has been adopted by the Interborough Rapid 
Transit Company, to go into effect February r. 
Since the strike of 1905 there have been several 
increases in the wages of the lower classes of labor, 
but this is the first time so comprehensive a change 
has been made, all the important classes being 
included except the motormen. The latter are 
already receiving what the company considers 


liberal compensation, $3.50 a day for between. 


eight and a half and nine and a half hours’ work. 
The changes are entirely in rate, the number 
of hours of works remaining the same. 


Miscellaneous. 
The London Chronicle announces the discovery 
of a process for extracting nitric acid from the 


atmosphere in such a way as to make it available’ 


for commercial, industrial and agricultural pur- 
poses. It is asserted that the new process has 
supereminent advantages over all other processes 
aiming at the same result. It is the outcome of 
original researches by Sir William Crookes, sup- 
plemented by experiments by Professor von Kro- 
walski and electrician Moscicki, of Fribourg 
University. 

According to a London (Eng.) dispatch, an 
interesting decision, holding a newspaper respon- 
sible for wrongly advising a reader who asked for 
financial advice, was given by Lord Chief Justice 
Alverstone, Thursday. The defendant, a publica- 
tion, invited its readers to apply to the city editor 
for financial guidance. The plaintiff accepted the 
invitation and was sent to an outside stockbroker, 
to whom he intrusted $7,000 for investment. The 
money was never invested, and the lord chief 
justice, in his decision, ordered the repayment of 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending January 24. 
a Current week. t 1906, + Prior to 1906, 
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GOVERNMENT Last sale. 
Last sale. Chic. & Pac. div. 63 .....1910 107'2 Nov. 
U.S. Gov. con. 2s, coup ..1930 10544 Dee. ist Chie & Pac.. W.58..192 all0% Jan 
Gon. 28, Peg. .-<-.5.52<-... 1930 104  Nov.| Chic. & Mo. Riv.5s -....1926 112% Jan. 
1007%7g Jan. Chic. & Mo. Riv. 5s, reg..-. 11544 Mar. 
1007, Jan. Min. Point div.5s......2. 1910 $1065 
12949 Jan. Chic. & L. Sup. div.5s...1921 41154 
130% Nov. Wis. & Minn. diy. 5s 192] 112 Oct, 
ai03 Jan. Dakota & Gt. So.5s......1916 110 June 
102.2 Oct. Gen. mtge 4s, ser. A_.... 1989 @10634 Jan. 
103 Aug. Gen mtyeds, ser.A,reg.1°89 107 Dec 
: 117'9 June| Terminal g.5s.-.......... 1914 104% Jan. 
U.S. of Mex. ext. g. 1. o Mil. & Nor. tsté6s. ec Han 105 Dec 
TT 2 eee ee agg Jan Mil. & Nor. Ist con. 6s...1913 115 Feb 
4s gold deb...............1904 a93% Jan. | C., R.I.& Pac.Ry coup.6s.1917 all6%2 Jan. 

Panama Canal Loan 10-30- ING ReA tose co Soee ace onece 1 Nov. 
WEARS Poe ooo ccccecwawas 1938 105'g Oct ron ae.. £4505 coe ae Jan 

Rep. of Cuba bs.-..........-... a1034, Jan. Col. tr. 4s, ser. G ........ June 

Japanese Gov’t 6s, perling Col. tr. 48, ser. H ........ 

(0, 3a ee ee ae ae aso Jan. Col. tr. 4s, ser. I ......... 
Kuhn, Loeb & Co. 6s, 2d nortan a's Jan, Col urs 488005 Ji. -2--<- 2 Nov. 
Kuhn, Loeb & Co. etfs for 42 Col. tr. 4s, ser. L - 
sterling loan .... ... .--.- aoi‘, Jan. Col, tr. 4s, ser. M.. Jan. 
2d series 440,K.,L. & Co. ctfs agi Jan Col. 4s, ser. N..-. 
4s Kuhn, Loeb & Co. ctfs . asd Jan Col. 4s, ser, O. May 
Philip. Isl. land pur. 48.1914-34 111 May Col. 4s, ser. P - 
Phiip.Is!.Pub.Wks&Imp.4s 108%% Feb. ao ae Pa Jan. 
STATE ‘ol, tr. 58 Jan 

Louisiana con. 4s.......... 1914 $L02%4 MG A ek ae ies 

North Carolina con.4s....1910 101 July & col.trust 6s 1934117 Jan. 

North Carolina 6s.. 122 June Ced.R.,1.F. & N. ist g.58_1921 $l 2 

Tennessee Settle. 3 97'2 Nov.| Choc.,Ok.&G@'lfgen.g.58.1910 109 Nov. 
Small Bonds .. 9542 Oct.| Keg Des M. 1st 58-...1923 109 Sept. 

Virgima def’dés, B own Bros. 420 Jan. | onic. St.P. Minn. & Omaha— Die 

Virginia fd deb. 2-38....-.. 1991 95% Jan. | “ Gonsolidated 6s...-.-..-. 1930 129%, Jan. 

RAILROAD. Con. 6s, red. 3198 ........1930 +93 
Ann Arbor Ist g.48....-... a90'2 Jan. C., St. P. & Minn. 1st6s..1918 133% Oct. 
Atchison, Top. & Santa rates St. P. & Sioux C.1stg.6s.1919 119'2 Jan 
4 1995 @l0o2 Jan. | Chic. Term. Transfer 4s. ..1947 ¢ Nov. 
«ss @lol Jan Coupons off ........ Jan. 
-1995 a9243 Jan. | Chic. & W. Ind. gen. e Jan. 
Pees ag2 Jan. Oop: 4820 sest sAcbcaee Dec 
Race zem a105% Jan | Cin., Ham. & Dayton— 
---1907 $995, Cin.,Day. & Ir. tat drt 1941 107 Aug. 
Deb. series F..-. ~--1908 99145 Oct. Cin Ind. fy Wuist ref. 
Deb. series G-...... -1909 710042 Jan. Le ee ee 1953 OL Mar. 
Deb. 4s, series H.. -1910 997 Dec, | Cleve., cin. *Ghie: & St. L.— 
Deb. series I-..-. ---I911 £98 'o Gen. Mee aaa eee oc ateds 1993 al0l's Jan. 
Wen, series K..........-. 1912 94 Nov Cairo div. Ist g. 48. -1939 99 Jan. 
East Okla. div.ist g.48.1929 95%, Aug. | St. Louis div. 4s.........1990 100% Dee. 

Atl, Knox.& Nor.istg.5s.1946 116 July| St. Louis div. ist reg........ 97 Jan, 

Atlantic Coast Line 43....1952 a% Jan.| C.,W.& M.div.1stg.4s.1991 98 Jan 
Sav., = & West.con.g. cater 132% Jan White W. Val.ist g.48..1940 . 98 Sep. 
ia bs 934 41125, C.,I., St. L.& C.1stg-48.1936 995g Sept. 
Brswick& West. istg.4s. 1938 9945 Mar C.,1. St. L.&C.1stg.4s,reg.... 9914 Dee. 
Sil. Sp’gs, O.& Gulf g.4s.1918 96%; Dec.| C ---1920 10h 2 
Ala Mid. 1st gtd 5s...... 1928 +1145 C., > 3..1928 1125 April 
L. & N. collateral g.is..1952 a89  Jan.| Ind, ‘BL. & W. istp d4s..1940 $1042 

eet & Ohio 3¥28...-1925 a9242 Jan. Spr’d& Col. div.1stg.48.1940 $9934 

’ Jan. Peoria & E.1st con.4s...1940 a942 Jan. 

Jan, Peoria & E.income 4s...1990 a7. Jan. 

Clev., C.,C-&I. con.781914 alls’: Jan. 

Southwestern div-3!3s..1925 290‘ Jan.| Gen.con. mtgeg.6s..-... 1934 1314g Jan. 

P. J. & M. div. 3498......1925 90 Jan. | Cleve., a & W. con. 

P., L. E.& W. Va. g.48.-1941 @a95 Jan Le oc) ne Se Jan. 

Monon. Riv.istgtd g.5s.1919 $108 Colorado. Mid. ist g. 4s... Jan. 

Pitts.Clev.&Tol.lstg.6s.1922 71191 Col. Southern 1st 4s....... Jan. 
Pitts. & West. lst4s....1917 96 Oct. | Delaware & Hudson Canal— 

Bulf., Roch. & Pitts. g.58..1937 11848 Nov. 10-vearid6b: 48)2......5..--,< al106'2 Jan 
Roch. & Pitts. 1st con.6s.1922 125%, Nov. Pennediv:. 78... 2... ..52.5. 1917 138 Feb. 
Roch. & Pitts.1st g.6s...1921 124 April} Al. & 8. conv. gtd 3's..1946 wl09 Jan. 
Allegheny - aber ie Renslr & Sa’ Sega tetre -1921. 13349 Dec. 

lst gtd g. 4s..-..-. --1998 102 Jan. | Delaware, Lackaw’na& W 

Buff. & Susq. fatzet, g-48..1951 @96%4 Jan. Con. mtge fo Be See 1907 10473 April 

Canada South’n Ist gtd 58.1908 a10044 Jan, Syr., Bing-& N.Y.1st7s.1906 1025 Aug. 
Oe 0 ea ee 1913 Mor. & Es. Istmtge7s...1914 119'2 Nov. 
2d reg. 5S.-..-..--..- M.& E. 1st con. gtd7s..1915 122 Sept. 

Cent. Br. U. P iste. 48...1948 95 Nov M. & E. Ist con. 7s, reg.--.. $127 

Centralof N.J.gen.mtgess.1987 al264% Jar N.Y.,L. & W.1s8t6s-.... 1921 12613 Mar. 
Gen. mtge 5s, reg..-..-.... 1987 124% Jan. N.Y.,L.& W.ter-&im.4s.1923 10233 Aug. 
L. & Wilkes. mtge5s....1912 @100'2 Jan. WN. Y.. L. & W.con.5s....1928 alll%, Jan 
L.&W.Coalext.gtd 428.1910 @100 Jan. | Den. & Rio Gr. 18t con 48.1936 av6's, Jan 
Am. Dock & Imp’t 5s...192) a@ll0% Jan. List con. g. 4498. ..........19386 10248 Jan. 

Cent. K. K. & Bkg Co. oi Imp. mtges, g.a8.......-1928 104% Jan 
Ga. Col. g. 58.--.......-.- 19; 108 Jan. | Det, & Mack. g.4s-....- --1992 92 Jan, 

Cent. of Ga. con. g.5s-.. ail0'4 Jan. ist lien g; Cte pepe --1995 9944 Feb. 

11844 Dec. | Det. Sout ‘nist g- 48......1951 $8154 
* 90 Jan OhioSouth’n div.ist g.4s 1941 86 Oct. 
8942 Nov. | Dul.& Iron Rangelst5s..1987 11042 Dec. 
2a th inc. as ee eee 1 a757g Jan. | Dul.,S.S.& Atl. 1st g.5s..1937 al12 Jan. 
2d ine. g. £8 stamped Bees 77 Dec. ist 5s reg .......-.--.--..1937 11249 Feb 
3d pid =. apGN Sace ec owen a63'2 Jan.| Elgin, Joilet & Eastn ‘Istg. 5s LI38’2 Dee. 
8d ine. g. 5s stamped a63 Jan. | Erie Ist ext. g.48....... ..1947 {10742 Jan. 
Mid. Ga, & Atl. Div.5s. -1947 £1105, Erie 2d ext. g. 5s... --1919 1094) Dec 
Mac. & Nor. div. Istg-58.1946 fll5'o Erie 3d ext. g.498. --1923 10342 Aug. 
Chatt. div. pur. m’y g. 4s. oo 93 June Erie 4th ext. g.58........1920 110’ Oct. 
Mob. diy. 1s g, 5s.-...-..- 1946 t1154a Erie 5th ext. g.48-........ 1928 102 July 

Chesapeake & Ohio— Erie 1st con. g.7s....--.-- 1y20 12942 Jan 
Gen. mtge g.4428...--.-- Jan. Erie Ist con, g. fd. 78....-... 12842 Dec 
G. 6s, ser. A........ rf Dec Conv. g.4s, Series A....19538 @39%4 Jan 
Mtge 6s-.-.... Nov Erie gen. 1. 3-48.........- 1996 a8642 Jan 
Ist con. 5s.-. Jan. Erie Istcon.g.4s,pr-bds.1996 a@97'0 Jan. 
1st con. 5s, reg..- June Erie list con. 8. -4s,pr-bds,reg. 9942 ~Oct. 
Craig Valley Ist g Feb. Erie-Penn Col. Tr.4s...1951 a9l'2 Jan 
& A. Ist con. £ .48..-.1989 10044 Jan. Long Dock con. g 68....1985 129 Nov 

R & A.2d con. fj 4s.....1989 97 Dec. Jeff. R. R. istgtd 5s..-... 1909 10l4%2 Nov. 
Warm SprgsVal.istg.5s.1941 $1134 B., N. Y. & Erie 1st7s...1916 122. Feb. 
Greenb’r Ryist gtd g.48.1940 9934 Feb. Buffalo & 8. W. g. 68.--.1908 10453 Feb 

Chic. pee & L. ref. g.68..1947 126 Jan Chic. & Erie ist g.4-58...1982 all84 Jan. 

Refund Pt es 1947 111% Jan. N.Y. & Green. Lakeds..1946 12142 
foNew & b. & C.1st6s..1910 10542 Sept N.Y., LE. & W’'n Coal & : 

Chic. & Alton g.319s....-.- 1950 a75 Jan. R.R.Co. lstcur. gtd6s.1922 12154 Sept 
R. R. Refunding g.3s...1949 a79 Jan N. Y., L. E. & W’n Dock 

Chic. & Ea. Ill. 1stcur.6s.1907 100% Jan & Imp. Co. 1st cur.6s..1913 109% Sept. 
1st con. g-68-.....-....---- 1934 132 Oct. N.Y.S.& West. 2d g.4498.1987 10944 Deo 
Gen. con. 1st 5s....-....-.- 1937, 11742 Jan hye refunding 5s-....... 1937: 11544 Dec. 
ist g. 48, ref. & imp -...- 1955 = 92 Oct Gen. Ay G08 ex.s. 1940 103 Jan 
Chic. & Ind. C.1st5s....1936 15 July Terminal 1st g.5s......1943 117 July 

Chicago & Northwestern— Wilk.& E.1st cid g.58..1942 110 Oct 
Consolidated 7s....-.-.-- 1915 12L Nov Midland of N. J.6s...-1910 104 Dec 
Sinking fund 6s..... 1879-1929 113 June] Ev. & Ter. H. 1st gen.5s. err 106‘2 Dec 
Sinking funda 6s, reg........ ll442 Feb. 1st con. 68 4 or Dee 
Sinking fund 5s ee 879-1989 10654 Nov. Mt. Vernon div. 6s . 

Sinking fund 5s, reg-..-.-.-.-.. 10742 June Sullivan Co.Br. Istg.5s 1930 106'4 Feb. 
Sinking fund deb. 58 ....1933 114 Jan. | Ev.& Ind. con. gtd 68--...1926 116 April 
Sinking fund deb. 5s, De Ae 117 Feb. | Ft. W. & D.C. 1st g. 4-68..1921 a110 Jan 
Debenture 5s .....- ..---- 1909 10142 Jan | Ft. W.& Rio Gr. g.3-4s. ...1928 90 Dec, 
Deb. ds, reg.-- --1909 l0l% Jan. | Galvn H. & H.1st5s......1913 1s Dee. 
Extension 4s-.- ----1926 102 Jan, Spe Bay deb. A...25 22.22... 8143 Nov. 
Extension 4s, reg..-... ----. 101 Daly) DORs ia < can cen oseeceenen-cee 144 Jan 
Gen. g. 3428 ....-- weantaen 1987 98 Jan. |G. Tee. Ts.ist ret. & ter.g. 58.1952 103 Jan 
Gen. 3428, reg..--. ..----1987 96 Nov. | Hock. V. Ist con. g. 4428...1999 al04'49 Jan 
30-year deb.5S........-... 1921 107 Jan Col. Hock. V.1stex.g. 48.1948 98% Nov. 
Ott., C.F. & ee P.1st5s..1909 101!g Sept Col. & Tol. 1st ext. 48 ...1955 100 Dec. 
Win. & St. P.2d7s-.. 1907 10242 Dec. | [llinois rig istg.4s...1951 109'2 Sept. 
Mi.., L.S. Ew. ist g. 1921 122% Dec cor tr. g- 48... --1952 103 Dec 
Convertible deb. 58--.-.- 1907. 101 ONG) IP. 455. <.. 520 --1953 - 1033 Jan 
Michigan as 1st g.68...1924 12849 Feb. ‘s, Teg. «--. -1953 100 May 
Ext. & Imp. 5s........... 1929 LI6’2 Oct. S98 Ps... ocae ers cee wen an 1951 994 June 
Nor. Illinois 1st 5s-.-.-...- 1910 $1054 3198 £-, TOL. -.------ -=-se0 1951 92 July 

Cc. B. & Q., 48 joint bonds-1921 a954 Jan. Istg. 33, sterl. £500,000...1951 t70 
4s joint bonds, reg-......---. 9642 Jan. Extended 342 ..........-.195! 100% Jan. 
Debenture 5s ------- = 19138 1038 Jan. Western line ist g.48....1951 102 Jan 
Southwest. div. 45 .......1921 100 July |. Belle. & Caron, 1st g.68..1923 $122. 
Denver Div. 48..........1922 100% Jan. Cairo Pridge g.48....... 1956 102% Jan 
Ulinois div. 34as ..... --1949 @917%g Jan. |° Car. & Shaw- ee: 43....19382 +99 
Tinois div. g.4s.......-1949 al024s Jan C., St. L. & N.O. g.3428..1951  $93° 
Iowa div. s. f-5s...-..... 1919 $110%4 C2 St. L-& N- O. g-58...1951 1214 Dee. 
Iowa div.s.f 48......... 1919 101 Dec. St. Louis div. g.38....... 1951 78% Jan 
Nebraska ext. 4s --. 1927 al01% Jan St. Louis div. g.34g8..... 19519 Jan. 
Nebraska ext. 4s, reg -- 1014 Dee. Louisville div. g.3!28....1951 89%, Jan. 
Han. & St. Jo. con.6s...1911 a@l08% Jan Omaha Div. Ist g.3s....1953 7842 April 

Chicago, Mil. & St. Paul— Spring div.1stg.31a8....1951 +100 
1st Iowa& Dak. ext.7s..1908 18242 April St. L. South. 1st gtd 4s .1931 +1012 
Gen. g. 3428, series B....1989 @92 Jan. | Ind., Dec. & W’n Ist g 58.1935 105 Jan 
1st 68, 8. W. div 1909 104 Jan. | Ind. [1l. & Lowa lst g. 48.1950 99 Oct. 
Ist 5s, La C. lit’ = Nov. | Int. & G. North. 1st 6s, g..1919 @ll5 Jan. 
1st 6s, So. Minn -1910 @104%4 Jan. 2d mtge g- 58.........-.-.1909 9949 Jan. 
lst 78, Hast. & Da...----1910 110 Oct.! 38d mtge ......00...-..----1921 a79 Jan. 




















































Last sale, 
Jebel va Btn Gr OS nao cess, 1938 110 Jan 
pats aap ee -1951 855 Nov. 
Rentas city Southern 38..1950 a72 Jan. 
Lake Erie & af ae ote Istds... 11249 Jan. 
2d mtge sabe Sean se ee 1941 107% ~Jan. 
North’n Ohio 1st g.58...1945 +117 Jan 
Leh. V.N.Y.1stgtdg.4498.1940 10712 Jan. 
Gtd. 44a reg. -3_ 82 eos s Fil2'g 
Leh. V. Coal gtd 5s...... 1933 1125g April 
Leh. Val. of Pa. con. g. 48.2003 95 Oct. 
Leh. V. Ter lst gtd g.5s...1941 116 Oct. 
Leh. &N.Y.1st gtd g.45..1945 96% Jan. 
Elmi’a,Cort.@N.gtdg.5s.1914 +1137 Jan. 
Loug Island tstcon. g- -58..1931 lid Dec. 
Gen. Push saat sere eee 1938 98 Jan, 
Gtd ref. g. 4s. ----1949 a99'5 Jan 
Unified g. 4s_. Pepe er Cre hy Jan. 
N.S. beh 1st con. ‘gtdg. 58.1932 109 Nov. 
N. Y. Bklyn & M eae 
Igt COM. 8.58 i. ccacsen 1935 1104 Novy. 
N.Y.& Rock. Behistg.53.1927 10344 Jan. 
B’klyn &: Mont’kist5s..1911 1022 Jan. 
POElCY 4708.2 cos steko toes 1922 +102 
Lousiana & Arkansas 58.1927 103'2 Oct. 
Loutsville & Nashville— 
Collateral trust g.5s ....1931 11313 May 
Ool, tr, 45.5... ease lO2O 97'2 Jan. 
New O. & Mob. 1st 6s...1930 127 Dee, 
New O. & Mob. 2d 6s_...1930 122'44 Mar. 
General mtge6s ......... 1930 alls Jan 
go BS Jas tet eeee as eee 1937 11643 Nov. 
.H. & Nash. 1st g.6s..1919 110 Dec. 
St Louis div 1st 6s...... 1921 a@i20 Jan 
St. Louis div. 2d g, 8s ...1980  71'2 Sept. 
So. & N. Ala. gtd g. ge es rN $107 
Unified gold4s..-.... -----1940 a@100% Jan. 
Pensacola & At.1st 6s... 112 Jan, 
Pensacola div. 6s - 0744 Aug. 
Ky. Central g. 4s .. 9753 Jan. 
Nash.,Flor.& 8S. istg. E 114 Noy. 
L.&N.L.,C. & L.g.4 28. “1931 F109 
Mob. & Mont.1st g.4428..1945 108 July 
L.&Nash.-So.Ry joint4s.1952 92 Jan. 
Lo, & Jetf. Bge gtd g.4s .1945 97 May 
Hend Bridge 'sts.f 68.(931 1082 Jan. 
Met. Elevated Ist 6s.......1908 a@l0l7 Jan. 
Man. Ry con. mtge 4s8...1990 a@i00'2 Jan. 
Mexican Central con.4s...1911 as5‘2 Jan 
1st con. income g.3s.....1939 @26 Jan. 
2d con. income g. 3s -...-. 1939 ald Jan. 
Col.trust ¢.4%s.1istser.of1907 100% Dee. 
M., St. P. & 8. Ste. M. ist 
con. SiSueecs ees Oct. 
Minneap.& St. L. ist g. 
LSU CON. @.:BS;c6..c2sc--cee Jan. 
1st and ref. g.48.... Jaa. 
Iowa ext. Ist g.78. 
Pac. ext. Ist g.68........1921 all8‘, Jan. 
Southw’n ext. ist g.7s ‘ 
Des M.& Ft, D. Ist g.4s_.1935 97 =April 
Missouri, Kansas & Texas— 
dst Mt eo 482225 feo se oes Jan. 
2d mtge 4s. ......... Jan. 
Ist ext. g.58 Jan, 
Wtiwel. 48 222s. s<ceae Jan. 
COC ie eee eee Jan 
K. C. & Pac. ist 4s.......1990 94 Oct. 
St.Louis div. 1st ref.g.4s.2001 87 Jan. 
Dallas & W.1st gtd 5s...1940 108 Feb. 
M.,K.& T.0f Tex.1st5s..1942 al06'2 Jan. 
Mo ,Kans.&East.1st5s..1942 110/48 Jan 
Mo,, Kans.@Okla,Ist5s..1942 @l07 Jan, 
S.,8.& So.1st gtd g.5s..1943 1084 April 
Tex & Oxla. lst gtd g.5s.i1943 @107 Jan. 
|. Mo. Pacific Ist con. g. 68..1920 ally Jan. 
Trust g.5s 1917 al04°5, Jan. 
40-year gold 4s..... -1915 8942 Jan. 
1st collateral g.5s.......19’0 @105 Jan. 
Cent. br. 1st gtd g. 4s....1919 @96%4 Jan. 
L. & C. Valley ist & BG gk F1LO 
Verd, a4 Ind. & W 
Cpr beceage Semone. ass, st 076 10772 April 
Pac of Mo. Ist ex. g. 48..1938 101% Jan. 
Pac of Mo. 2d ex. g.5s..19388 117% Jan. 
S8t.L.,1.M.&S.ref g.4s...1929 as3 Jan, 
General con. rTy,&lg. 59.1931 all32 Jan 
Riv. & Gulf Div.Ist g....1933 92 Jan. 
Mob., Jack. & Kan. City 
ist.con. g. 58.--....-... 1953 «98 = Dee: 
Mob. @ Bir. 4s.. --1945 £96 
Prior lien g. Tie -1945 11533 April 
Mobile * one new 68....- 1927 al22% Jan. 
Mixting: 68 2asc5 2 osce sass 927 $122 
Montromery. divs... 1947 11442 July 
Gen. g-48.....02-.-.-.---- 19388 a93'g Jan. 
St. L. a Cairo gtd g.48..1931 982 June 
Oolhei4s ec eho oe. ae 1930 9245 Aug. 
Nash., Ghat. & St.L.-1st7s..1913 all6% Jan. 
ist con. g. BAesereteeenesen 1928 all3% Jan, 
McM., M.W.GALIst6s..1917 116% 
Jasper Beh. 1st 6s. ......1923 11934 Feb. 
Nat. R.R.of Mex.priorlienid42s 103% Jan. 
Se Cee sais iy Ga 1951 @s7 Jan, 
New York Cent deb. g.48.1934 a98% Jan. 
General mtge 318 ......-. 1997 a935, Jan. 
General mtge 3498, reg --.-.- 924% Jan. 
Mich. Cent. col. g- 34g8 ..1998 8642 Jan 
Mich. Cent. col. g. 3428s, reg. a84% Jan. 
Lake Shore col. g. 34gs.. 1998 agi42 Jan. 
Lake Shore col. g.31as, reg.. 86's Jan. 
N.Y.& Harlem 1st 3128... 2000 10l'9 July 
West Shore gtd coup. 48.2361 a104% Jan. 
West Shore gtd 4s, reg ...... al03 Jan. 
Beech Crk Ist gtd. g. 48..1936 102 Jan. 
R.,W.& O. con, 1st €x.58.1922 al1344 Jan. 
NY. & Nor. 18t g. 58-...1927 FLI9'g 
Mol’k & M.istgtdg.4s..1991 103 Dec. 
N. Y. & Put. 1st gtd g.48.1993 L014 Dec 
Utica & B. R. gtd g. 48..1922 103% Aug. 
Lake Shore & Mich. Sv.— 
--1997 aod Jan 
otee so 94 Jan. 
Pa Og oe mae ee 1928 @98% Jan. 
Det., iron: & Tol.ist 73..1906 i0L's Feb. 
Mahoning Coal 5s ..-.... 1934 12542 Mar. 
Mich. Cent. mort.4s...1940 103 Dec. 
GBscnsein ae seas ce tena ccce Oona 104 Dec 
RBCS OOs coeaas eo wes sae 1952 97 Sept. 
istg. ed gee: by istmtgeon 
912 Dee, 
lis4y July 
= 1931 9 June 
INiaks, 6. & St. L. 1st g.48..1937 @l03 Jan, 
1st g. PNCED Gy to EEE Rae 1007g Oct, 
Nos NN 'H. & H.— 
Housatonic R. con. g.58-1937 124 Feb 
N. Y., Ontario & Western— 
Refundin Ist g. 48 -1992 Jn." 
Registered ...:.. . June 
Norfolk & South. ist g. Sept. 
Norfolk & West. gen. 63... “1931 129'2 Jan. 
New River ist-g. 68..-...1 1274 Oct. 
Imp. and ext. g. 6s - “1934 130 =Aug. 
Col. C. & T.1st gtd £.58- 1922 $1094 
Div. Ist lien & gen. g. 48.1944 9744 Dee. 
1st Con G45 \. 26). <s0----- 1996 agg Jan 
Poca. C. &C. Co. joint 48 .1941 904g Jan 
Scioto V & N.E. gtd 48..1989 99 Jan. 
North. Pac. priorlien4s...1997 a@l01% Jaa 
Prior lien, reg......--...-... 102 Jan. 
General lien 3s -.... 2047 a73% Jan. 
General lien 3s, reg.--... 75 Novy. 
St. Paul-Dul. div, g. 48. ..1996 95% Jan. 
St Paul & Dui. 1st 5s.. “i 113. Mar. 
g. 23 
Wash. Cent. ist g ds....1948 93 Ma; 
Nor. P. Ter. Co. 1st g.68...1983 117 Nov. 








Ohio Riv. 1st g. 5s......... 1926 

Wen: 68)5.22225.0 eset -eee 1937 
Oz. &Cher. Cent. Ist gtd 58.1913 
Pacific Coast Co. Ist ; £.58..1946 
Panama Ist s. f. g. 4498. ...1917 





Bei SYD. 68.2 l20-2 ee, 2.1010: 
Penn.—Pa. l0yr conv. 398.1912 
Pa. gtd, 4428 Ist c........ 1921 


Guaranteed 419s, reg -..._... 

4 p.c.15-25 yr gtd g.loan of 1906 
ist real estate g.4s...... 1923 
Trust ctfs gtd 319s ..._.. 1916 

Pa. R.R. 1 yr conv.g.3'2_1915 

Gtd.3‘2col. tr. gtd3 yser. A.1937 
Gtd.3/28 col.tr. ctfs,ser. B. 1941 

Gtd. 32 col, tr.ctfs,ser.C_1912 

Pa. Co. gtd. ¢. 3428 tr. ctfs, 


r. D. 





3478 
P., 10,0. & & St.L.g.4198, A 1940 


Series G, C, g. 4398.....-.. 


Series D, gtd Agia) a4 





Series E, gtd g. 349s_. 1949 
Phila., Balt.& W.Jst g. 4s, 
Oe Seauie swan aeawe eat aso 1943 


All. Val. gen. gtd &. 48...1942 j 


Clev. & M.1st gtd g.449s..1935 
C.,St.L.& P. 1st con. £.59.1932 
Ene & Pitts., gen. 3428,ser.B 
Clev.& P. g. 4428, ser, U..1948 
U.N. J. RB. B. gen, 48.. 71944 
G. R.& Ind. ext. gtd4gs. 1941 

Peo, & Pekin Union 1st6s.1921 
2d 432, 


Pere Marquette— 
Flint & Pere Marq. 6s...1920 
Lebieonsbsne.:.---5..--s- 1039 
Port Huron Div. 1st 5s..1939 
Pitts. & L. E. 2d g. 5s, ser. 
WA ObaEsoneeents soua~ de as 53< 1928 
Pitts.,S. & L. E, 1st g. 58.1940 
Ist con. a ee aes 1943 
Pitts., Y. & Ash. con. 58.1927 
Reading gen.4s..... ..... 1997 
Jersey Cent. col. g. 48...1957 
Phila. & Reading Con. 638.1911 
Phila. & Reading 7s --..1911 
Rio Grande Jc. 1st gtd g.58.1939 
Rio Gr. South’n 1st g.4s. 1940 
Rio Gr. Western Ist 4s - 
Mtge & col.tr.g.4s,ser.A .1949 
Rutland 1st con. g. po38 =~ 1941 
Ogdensb. & L, Champ. 
ist gtd g. 48.........-.. 1948 
S.F.& N.P.1stskg fd g.5s..1919 
SanFe P.& Ph.Ry.1 st g.58.1942 
St.Jo.& Gr.Isl’d 1st 2-3 4s. .1947 
St. Law. & Adir. Ist g. 58.1996 
St. Louis & San Francisco— 





General mtge 5s -....-... 1931 
General mtge6s -.......- 1931 
Refunding g. 48.....-...-1951 
Won. Gi 48Gteeaee al. 3555 1996 
5-year 4/2 gold notes..-.. 1908 
Southwestern div. g.5s..1947 
K.C., FLS.& M.con, 63.1928 


K.C, Fts.&M.ref. gtdg.4s1936 
St. Louis Swn ist g. 48....1989 
2di ore ig. So ete ae 160 
MOTs £548! S720 cn eos a 932 
St. P., M. % Man, 2d 632721909 
Dak. ex. 68 
1st Con. g.68-_......- 
1st con. 6s, reg ..... 
Reduced to 4498.-.-.... 
Montana ex. 4s, gold. - ...1937 
Mont. ex. 1st g. 48,reg.. .1937 
Mont. Cent. lst gtd g.68.1937 
Mont, Cent. ist gtd g.5s. -1937 
Minneap. Union ist6s...1922 
East Minn. div. lst g.5s. 71908 
Wil.& Sioux FS. 1st ¢.58.1895 
Seaboard Air Line dU yr g. 4s. 






113" 
t110' 
99 

alo9 


ag7 tg 


ays yg 
90's 
90 
89 


9012 
$1275 
119 
110 
109‘ 
tll24y 


$1231, 
$1005 
atts 


105 
106% 


10742 
120 


Nov. 
Jan, 
Dec. 
Jan. 
July 


Jan, 
Jan. 
Dec. 
Jan 
Dec. 
Jan, 
Jan, 
June 
Oct. 
Oct, 


Mar. 


June 
July 
Jan. 
Jan 
Jan. 

Dec. 


Dec. 


Jan. 
Jan. 


Sept. 


Jan, 
Sept. 


Nov. 
Mar, 


Jan. 
Jan 

Mar. 
Mar. 


Jan, 
Dec. 





Flor. C. & Pen. con.g.5s 
Car. Cent, Ist con. g. 48..1949 
Ga., C.& N.1st gtd g. 58.1929 


Ga. & Ala. ist con. 5s ..1945 
Seaboardé& Roanokelst5s1926 
South. Pacific of California— 
1st 6s, series E & F...... 1912 
Gal., ar.& S.A. 1st g.63.1910 
Mex. & Pac. div. 1st5s.. .1931 
Gil. V.,G.&N. istgtd g.58. 1924 
H.E.&W. Tex. Ist g.58..1933 
Houston & Texas Cent.— 
Waco & N. W. ist 6s. ...1930 








TSb ADS can oeeeaen eee --1937 
Con, .2.68'~-5.5 --1912 
Gen, g.48...... -1921 
S. Pac. col. tr. 3 --1949 
8. Pac. col. tr. 4s-. --L9L0 


S. Pac: 186 Tel. Wau, ce.-.-- <= 
8. Pac.of Cal. 1st con.5s-.1937 
S. Pac.of Cal. con. g.5s, stpd 
S. Pac.of N. Mex. Ist6s..1911 
S. P. of A. 1st gtd g. 68..1909 
S. P. of A. Ist gtd g. 68..1910 
Cent. Pac.ist ref.gtdg.4s.1¥49 
Cent.Pac.1st ref.gtdg.4s.reg. 
Cent. Pac. gtd g.3128-...1929 
ey Pa T.S. L. ist gtd 
a ~enwe LODE 
Ne ay. of Cal ist ‘gtd. g-68.1907 
8. A. G&A. P. 1st g. gtd 4s.1941 
Aus.& Nwn istgtd g g.5s..1941 
M’gan’sLa.& Tex.1stg.681920 
ARG BD oeaieaa sees eee ee LOkG 
Tex.& New Orl.con,g.5s- 1043 
Oregon & Cal. gtd 5s --..1927 
South. Ry. ist con. g. 5s..1994 
M’phis div.ist g.4,4+2 &531996 
St. Louis div, Ist g. 4s...1921 
E.T., V.&G.con.1st g.58. 1956 
K.T.,V.& G.div.1st g.5s. -1930 
East T. reorg. lien g. 5s. .1938 
Ga. Pac. 1st g.6s.-....---. 1922 
Georgia Midland Ist3s ..1946 
Ala. Cent, 18t6s.......... 1918 
Atlantic & Dan.1st g.48..1948 
Atlantic& Dan, 2d mige. 1948 
Va. Midl. gen. 5s.-....-.-. 1936 
Virg. Mid. gen. 5s, stpd- 
Virg. Mid. series B 68...191L 
Virg. Mid. series C 6s-.-.1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series FE 5s-...1926 
Virg. Mid. series F 58...1931 
Knox. & Ohio Ist g. 68...1926 
W’n N.C. 1st con. g.6s..1914 
South Car.& Ga.1stg.5s..1919 
Mobile & Ohio col. g. 48..1938 
Rich. & Meck. cpgh oes -- 1948 
Rich. & Danville deb., stpd. 
Rich. & Danv. con. g.68..1915 
W.,0.& W’ nist cy gtd4s.1924 
Ter. Ass’n of St. L. 1st 448.1939 
ist con. g.58......... 1894-1944 
Gen. refund. s, f, & 4s ..1953 
St.L.Mer. Bdge gtd g.5s.1930 
Texas & Pac. ist gold 5s..2000 
2d gold ince. 58..-....--... 2000 
Louisiana div. 1st ¢.58_..1921 
Tol., Peo. & W. 1st gtd. 48..1917 
Tol. & Ohio Cent. lst 5s-_...1935 
Gen, ©. 58... .ce.-s-cce----1985 


Mar, 
Sept 

Dee 

Jan. 
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Last sale. 

Kanawha & Michigan 4s 1990 497 Jan. 

Western div. 1st g.58....1935 £115 
Tol. Peo. & West. Ist g. 48.1817 89 Jan. 
eo St.L.& W.pr.lien3498.1925 as7 Jan, 

Snaweecutas Son seadseses 1925 agl5s Jan. 
Tor, Ham.& Buff. Ist g.4s..1946 95 Dec, 
Ulster & Del. Ist con. g.58..1928 112 Dec. 

HOO TOL: 48-5 s005 ase) Soe 1932 93 Sept. 
Union Pacific L’d @’t4s..1947 a@l0I% Jan. 

L’d G’t4s, reg Jan. 

COnY 2248) <..4--. April 

Ore, Short Line 1st 6s...1922 al24 Jan. 

Ore. Short Line con. -1946 alls Jan. 

Ore.ShortLine ctfs gtd ref.4s av4%, Jan. 

Ore. R’y & Nay.con.g.48.1946 a9773 Jan, 

Utah & Northern 'st7s.1°68 105 Aug. 
Vandalia con. 4s ...-... ..1955 102% Feb, 
Vera Cruz & Pacific nae 1992 98 Sept. 
Virg. & Swn. ist gtd 5s...2003 allo Jan. 
Wabash Ist 5s.-.......... 1939 alls‘, Jan. 

DU DRiE se een ae ee- 1089) 106 4 Jan: 

Ist lien Equip. s.f. g.5s.1921 101 Dee, 

Ist lien 50 yr g. term 4s,.1954 93 Mar. 

Det. & Chic. ext.1st g.58..1941 108 Jan. 

Deb. series A -- 19389 95 Novy. 

Deb. series B ...... -1939 76 Jan. 

Deb. ctfs of deposit ...... a2 Jan. 

Omaha div. Ist g. 34gs.. 1941 8542 May 

Tol.& Chic.div.Ist g.4s.. 1941 93 Dec 

Pitts. Terminal 1st g. 48.1954 a79¥2 Jan. 

Pitts. Terminal 2d g. 48.1954 30 Jan 

St L., K.C. & N. st. Chs 

Bist) g-682-.-.--5.2.2 1908, 102 Jan. 

W.Va.Cent. & Pitts.1stés.1911 lu642 Aug. 
Western Maryland 1st 48.1952 a@8l4g Jan. 

CON YORI 22-5 Koen cuaeoee 1952 a67 Jan. 
W’n N. Y. & Pa. Ist 5s_...1937 all4% Jan. 

ht ee ee reg Tae May 

Gon. (2: 3-459 cosets ae 1943 927%, Nov. 
Wheeling & L. E. 1st g.5s. ro 10938 Dec. 

Ist con. g. 48 ..... -.... .1949 a872 Jan. 

Wheeling div. 1st g. 5s. “1928 110 Dec. 
Wis. Cent. ist gen. g.48...1949 a88!2 Jan. 

MISCELLANEOUS 

Adams Exp, Col. tr. g.48..1948 wl0242 Jan. 
Am. Cot. Oildeb. ext.4498..1915 “0924 Jan. 
Am, Hide & Leather s. f. 8 6s 4895 Jan. 
Am. Ice deb. 6s = --- 89 Jan. 
Am. Spirits Mfg Ist g. 68..1915 102 Jan, 
Am. Tel. & Tel. col.tr.4s..1929 90 Jan. 
Am. Thread 1st col. tr.48..1919 a90 Jan 
Am. Tobacco6s...... ..... 1944 all0% Jan, 
Am. Tobacco 4s............ 1951 a79 Jan, 
Bethlehem Steel 1st ext. 

40 a eS ee 1926 96 Aug. 
Bklyn F, Co. ist con. 5s...1948 41 Oct. 
Brooklyn Rap. Tran.g. 58..1915 105 Jan. 

Hel CORV: 49255 ee nen 2002 a904 Jan. 

Kings County El. Ist g. 4s.. 88 Dec 

Kgs ( Co. El. 1st g.4s stpa gtd asso Jan. 

BklynCityist con.5s..1916-41 al02% Jan, 

Bklyn,Q.& Sub.gtd g.58.1941 100 Oct. 

Bklyn Un. &l. 1stg. 458. 1950 a@108 Jan 

Nassau Elec. gtd g. 48..1951 84 Jan. 
Bklyn O. G. ist con. g. 58.1945 @'0644 Jan 
Buitfalo Gas Co, 1st g.5s..1947 a6454 Jan 
Buffalo & Susq. Iron Co. 

Lat eke (0.58.2. ci <cscencn 1932 992 Jan. 
Central Leather Co. g.58..1925 @987%, Jan. 
Chic. June. Ry. col. g. 5s. “1915 £108 
Col. Fel& Iron g.s. f.g.58.1943 a100 Jan. 

OUVs 06 Bere etesesssoee 1911 88 July 
Col. Inds, Ist mtge g. & 

QOLTURS 58 Sascre- see coon: 1934 ai76 Jan 
Commercial Cable Lstg.4s.2397 93 Jan 
Cons. Gas con, debt.6s....1909 ai3i42 Jan. 
Con. Tobaceo g. 48._..-....1951  az9 Jan. 
Conn. Ry & L.istref.g.4498.1951 104 Dec. 
Detroit City Gas g.5s....- 1923 101 Dec. 
Detroit Union Ry istcon.4428 934 Oct. 
Det.,M.&M.1.g.ine.78..1911 70 Sept. 
Distillers Securities Corp.5s. a@as82 Jan. 
Gen. Elec. Co. deb. g. 3428 1¥42 88 Dec. 
Havana Elec. Ry con. g.58.1952 agi Jan. 

- HudsonCo.Gas Co.1st g.58.1949 10342 Nov. 
Ingersoll-Rand 5s-....-....-... 99 Dec 
Interborough-Metrop. 4428... a8i5g Jan. 
Int. Paper Ist con. §. 68..-1918 a@108 Jan, 

Int. Paper conv. 58 .......... 91 Jan. 
Int. St. Pump deb. 6s......1913 100 Jan. 
International Traction 481949 79%, Sept. 
Kan.C,, Mo.,GasCo, lst g.581922 98 Dec. 
eee & Hock. C.&C. ist g.53 10543 Dee, 

ngs Co. E.L.& P.p.m.68.1997 17 Noy. 

Micon lilec. (Bkly)con.4s1939 93'2 Mar. 

Knick. Ice (Chic.)1st g.58.1928 497% 
Lack.Steel Co.ist CNV. g.58.1923 a.ol Jan. 
Laclede Gas 1st g. 58 ......1919 @105 Jan. 
ist ref. and ext. 5s.......1934 al0242 Jan. 
Manilla Elev. Ry. & Light 5s. 95 Aug. 
Met.St.(N.Y.)g. ©. tr. g.58.1997 108% Jan. 

Ref. g. 48. -- 2002 a@85 Janu 

Lex.Av&Pav.F’ylstgdisi993 11334 Dec 

Col. & 9th Av. 1st gtd5s..1993 a@il3+g Jan 

Bway&7thAvistcon.g.531943 110 Jan 

Third Avenue gtd g. 48.2000 @88% Jan. 
Met. W.S.EL. (Chie)istg. 48.1938 93g July 
Mich. State Tel. Co. 1st 5s 1924 979 Aug. 
Mil. Gas Light Co. 1st 48..1927 9142 Jan. 
Mil. Elec. Ry. & Light 

COD RDS sccc-c socceses=t0ea. 109 July 
Nat. Starch Mfg Ist g. 6s .1920 2 Jan, 

Nat. Starch deb. 5s. -.....1925 73 Nov. 
New Orleans Ry. & Light 4428 902 Sept. 
N. Y. Dock 50-yr Ist g. 48.1951 ag4 Jan. 
N.Y.G.E.L., H.& P. col. tr.5s @10342 Jan. 

Pur. money Col.trs.g.48..1949 asi7g Jar. 

Ed.Elec. I1L.istcony, g.5sl910 101 Dec. 

Edison Elec. [ll.con.y.58.1995 11344 June 
N. Y. & Queens Elec. Lg 

& P. 1st con. g.5s e 9834 Dec. 
N.Y. & Rich. Gas Lst g. 5s. 1921 F103 
Pore Ss aa & Coke con. yz. 68 ally Jan. 

OGY M, DE phe sccesee case 1947 102 Jan. 

Chic. & oT & Coke gtd5s.1937 106 Oct. 

Mut. Fuel Gas gtdds..... 1947 t1034g 

Con. Gas 1st gtd g. 58....1936 ai02 Jan. 
Prov.LoanSoc.N.Y.g.4'28.1921 99 May 
Rep.Iron & Steel lst mige 

and col. tr. sink. fd 5s. ..1934 97 Jan, 
St. Joseph Ry Light, Heat 

& Power Ist g. 58...-. .1937 10344 Oct. 
St. Jos.Stk. Yds. 'stg.449s,.193) +$100%2 
St.Paul C’yCable con.g¢.58.1937 110'g Nov 
Sunday C’k Coal Co. 5s...1944 a78% Jan. 
Tenn.Coal, Iron & R., Bir. 

div., ist g. 68 ..- al054o Jan. 
Gen. Baan as4%4 Jan. 
Tenn. div, 1st ai0642 Jan, 
DeBard. C. & I. etd é 102 Dec, 

Third AV 180g. 08....255-5 98 1ll44 Jan. 
Trent.Gas& Elec, istg.5s..1949 F110 

Underground Elec, 5s -...1908 a92%4 Jan. 
United Rysof St. L.istg.4s.1934 8642 Nov. 

St. Lovis Transit 5s ........ 9642 April 
United R. R. of San Fran.4s. a@824%2 Jan. 
U.S. Leather s. f. deb. 68..1913 al051g Jan. 
U.S.Realty&Imp.conv.deb.5s  a93 Jan. 
U.S. Reduction and Ret.6s.1931 95 Jan. 
U.S. Stl.Corp. 10-60 yrsf.g.583 agg Jan. 

Registered 58.... -... ..... a9o'g Jan. 
Va.-Car. Chem. col. g.5s 1912 @98% Jan. 
Va. [ron, Coal & Coke 5s .1949 a96 Jan. 
Westchester Ltg Co. g.58.1950 a@102 Jan, 
Western Union g. 4438. Jan, 

Col, trust cur, 5s... Jan, 

Mutual Union Tel Q Mar. 
Westinghouse Elec, & Mfg 

conv, sink, fand 58.......1931 a96% Jan, 
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Transactions on the New York Stock Exchange for the Week ending January 25. 


a Unlisted. * Jg extra. + Stamped. j{2extra. 24 extra. {| 342 extra. 


































































































































































































































































































































































3 1 
Stock Bonds Rate and date $3 sate Lp Highest | Sat., Jan.19 || Mon., Jan. 21 || Tues., Jan. 22 | Wed., Jan. 23 || Thurs., Jan. 24)| "pyi., Jan, 25 
out- out- of payment SE th and NAME OF COMPANY ero ea ET er aes | Ps Pas Shares 
standing | standing last dividend ft owest lowest = 8 = > = = 8 = | = 8 & > 8 & = = mole ehae 
&* | 1906 | 1907 | Sle isHels sels isle sls slsllelsis week 
yy] SISia lS Lee [Ss |S ela] og esas 
yeni $12,000,000) #4 Dec. 1,1906) J & D we 4 ot of Adams Express.........---.--------- =e Mae es eee |e ay | eee is Penh peed es | a are ee ie ere aa Ay ee sass 
Beta We toe we weer nae =. : ‘8 4 S-Obalmers lee --vareee eee en ees idtg) 1424] 15 || i544] 145] 147%|| 1658] 147%@| 15%4|| 1629) 15%| 16 || -. | .. | --_ || 1528) 15%! 1548 8,800 
16,150,000 an : ‘ ? ; > i 8 et 8 : 
153,887,900 menew gh’ Bebe E100 | 1 itr Soul dared tell aicieeuta eee ee 98 | 375, 37%|| 3042| 47%) 3949|| 41 | 39 | 3943) 404s| 40 "| 40%9|| 40%| 403.) 4035)/ 39. | 849) 39 97400 
171147100 veeeee a . 25, ol fis Rie al fa malgamated Copper ........--------..-- 113 |11429/1125 6) |11434 | 112211434] [116 2g 11459 115%) 1164411544) 116%! 1115 56/114 45/115 5p) 115% 113 4 113%) | 505,650 
a ann || eee te ween eee hers 3418 3g| 23%)|| Am. Agricultural Chemical.....-........ cad | eae 8 [P22 2319] 23'| 23%a/|} 24 | 2349! 24 E Ss 24 | 23%! 23%,|| 2 24 | 24 
15/000'000 8 Oct. 1, 1906] A &O | 102 LES |= = Am. Agricultural Chemica] pfa : Gy : % gs a 
40007000 ctes!| “Yay ‘gaat Sioa] 3) | eel eel en 1 ae en oe eee Gita] So ral] zr | ara) aif] <2) <2 | =o |] BL] an | 31 [fat | ai | Bt || aoe] Bsa) Bore] ep 
30,000,000 L oh : E ; : Pid (a). ----es seer eee = 3 = 8 = 3 = -- mp OES ha 1 
30°000°000 2 jor 1, pret ry ce on a, ion Am. Car & Foundry ..... |] 43%} 42%! 43 |) 44 | 43 | 44 |] 4420] 44 | 44%4)| 4440] 44%Q] 4444]! 44%Q) 4444) 44%)| 4d | 4324) 48% 12,200 
100,000 EM fem ot le a Bo aL ae am. Car & Foundry pfc we | we | ce | {201 5g]101 5p}10 5] 110142) 101 "| 101 49] 101% 10144|10144])102 [102 |t02 |\102 102/102 880 
20,237, 100 2 Dec. 1, ¥ 3214| 29 * Gottou Oil : pees tise [tl see tices. Gene I espallite: A leceaa estates leer ae an re ase 
10,198,600 3 Dee. 1! i906] 5 & D 5° 90 $0" 907 Ant Ootton Oily 20} 20%) 28701) 40%0| S| BO%e)| oom) += rete ee 41.90) fea 7300 
aets700 |... 1 Nov. 15,1900 M&N | 379] 37 |. |. || Am: District Te e000 eae ee at 
r 2 ove 9 _— bens a © Ag) =< aa “rn =e = om == bed = ne ta jan ost. 
15,000,000 | “77777 ly ag are’: : é f ah met a im ain dare icine ta = saanes=~-==seen~—=cae 2 28542|| -- | -- | -- |/240 240 j240 2g 239 sad -- | -+ | -+ |[249 [240 [240 ahs 
11,274,100 hehe a Wien Be Rs ri. 5 _ | SIAC ESS LAW LILO. Gs se anor = ome Sree) Gare |e sey Uitee: lea Bo a a 8 eee [ee Me So Ce | 
eeta’s00 t | 7-887,000 “i Au@c uss asas| 922 pode lids | wpel sueaecarine © oe ONOE ee ---{] 6 | 6 | 6 Is. | a-| se [fee | - a= Hive ahee | Hae a 100 
18,896,700 2,784,583 13 J Lt Q 96 35ly| 85 | Am. Hide & Leather pfd 28. | 28 | 28 27g] 2739) 2742]] .. Ei c ‘ Be = 2849| 2849] 28%]! .. ke = 500 
16.750'000 2,784,530) 14 an. 1, 190 * 4 le 163 io’ +4 ee Securities..-.-.-ie2--..2-25 85 | 85 | 85 || 86 | 86 | 86 || 86 | 86 | 86 || 86 | 86 | 86 || 854s) 85%) 85%)) 8542) 8542) 8572 750 
16,750,000] ------ 1% Sept. is, iso] Q | 88 | $5.) 36) 35 Am: Linseed ota (ay. mee Me fee pees abe Ne ed ee eel i 
1000, 4 Feb. 25, 1907 7842) 53%) 74%4| 70%s|| Am. Locomotive (a) .......-...------ Fis, 70%| Firg{| 73. | 72. | 73. || 73%] 73%! 7340|| 7334] 7254] 7342|| 7442] 7342] 7320]| 73 | 7220] 72%|| 7,720 : 
re fg =o 1% Jan, 21,1907) @ ae ect 1112) L09%4 Am. Locomotive pfd (a) -... eS we ge Woce PH IMAQTUC QAI. | co. | RemMLN Aa aang |LTAay VLD, 1 lee 700 
prety a7 Se eee Se . Fe AY es Ry - Malting Tr. ctfs (a) ---.--------- & a -- ee sa a = Be oe se Fi ss a “ - ie “- a ase 
14,449,000 3,714,000 i Oct. 15,1899} = «. a = pe 5 Am: Malting pfa Tr. tei) ee “|| 243g] 24 | 24 Uli dete oo ge 24 2 24 || 24 | 24 | dd es ae 700 
5,000,000 1,033,500; “it2 Jan. 15,1907} Q 884g) G0ls usee  ee An para ae erie Ser eores eae se Jostanllimes Wiese re dees 1) fe or! Seo Radel ta) ee eae ee aad f 
30,000,000 | 1% Dec. 1, 1905] @ | 1077%| 92%] 93%] 93 || Am: Smelters Seourities pid B.... “J ete to lie la leo Lo Loe |= [eo 
oped eee ta ee 15, a Q ue 1H re ee Am. Smelting & Refining.....---- 14844145. |(46 | 148 %|145%, 148 7%] 114949) 148 (14554) 149%) 1475 |149%y] 14929) 148 9/145 % | [149 |1467%/147 62,100 
open pee , a Jam 2 eet] st ae0 | 200 | 205 “| 1979 Am. Smelting & Refining pfd_..--.. 115% /115 115 ||115%2|115 |1154y| {116 116 116 ze [ee ies “feo. Sat LS eee 1,000 
12,000,000} | ----- 1% Jan. 21907] Q | 107/100 | -.9| .. Am. Suan oeiia) Roe Seance nase n ona Sain een es | ced Meee i | em nme fai | eee ce | ale ia Sy | pe 
17,700,000 ae ss * at RES 1544] 9%4{ 104) 9%]| Am. St pee “b7a| atl co7aliio | 10 |30 ||. | cc) Wee lems Woe | 10) 200 ‘ozalineweleg ey, 
7 3,500,000 Q 5 ASteel Monndtes wee 97%] 97%] 97% 10. |°0.°||| <2 Wy cena see eel neal Olson tO 97%| 97%5| 97 700 
phe gd . 14 ape Tere oa care an 30's Am. Steel Foundries pfd -. 4519| 45 | 45 |) 45 | 44 | 44 |] 45 | 45 | 45 || 45 | 45 | 45 |) 4544) 4544) 4524) 4535) 4429] 459% 2,000 
45,000,000 | 777777 i% Jam 2 1907/$ @ | 140. | 128%] 131%| 130 || 402: Sagar Retining(a)........ 13134|130%9/1305q||132 44/131 [131% | {13242/ 13142/132%q] (132%,|132 |132%9| {133 |13242|1424%4]]13249/131 9/131 %q 14,050 
14,000,000 ae 14 Dec, 1,1906] Q 98% 68 af Creve ene lt ayer oe fps Refining pfd(q@) ------- wo fissile Whee [ee fice fee eee Sea Ree —1180) | ESO LON | Re eee 100" 
158,661,800 93,000,000 2 Jan. 15, 1907 Q 1445,] 180 | 183 | 133 Am: rel Sn eee =e ealiiese: Alissa sia SP pt AS pdm oe? | eh Na Byer be> allie | eae SS 35 
q echt) 1 cA 4 L n * TADic<o= tbe ealilhee a == =~ -- -- -- =~ -- -: <- -- -- +: -- -- os°: 
Leer 118,697,450 12 ao Vim coos! Q . = rte = Am. Tobacco pfd _..... lg pee 72'|| 9622] 9642] 9642]] 9742] 97 | 97%] =| <2 | 2: || 9742] 974e| 9742]| 9729] 97'2] 97 tal) 97%) 97Ia| 97% 1,778 
25,000,000$ |  ------ 1%, Jan.15,1907} Q i10%3| 101 | 1027] 100% re Woolen) oes encecserannncnan PSE | 2 yers | 88 |) S2a| a8 1) 28%) See en Hate oe Pip 6034 (100%) 1003 a 
cd beet bbe e St Tc ee dL i : fetch ° Oni L0 (a) eee ee = : +s -- -- -- | -- os - -- 4 1 10/) 53| 100%4 
sid boas pil Pe See OS = 'g| 29129] 27244 Anaconda Ceppas bein ca Sie 1975 |27244}272 24] |278 42 |274 '4|278 '9| [279 %2|27734|279 |/279%4) 278 19|278%4] |285 |27942/285 284% 280° 280 93,275 
4,000,000 7,000,000) - Sec - = Ul ey |e ene ye tele eae a2 A seeFe | css Uibes.calee ee: lisa lh se alee al saat coal eee | eaten eo aa 
oreo = te an. 16, 1907 Q _ | 1122] 106%) .. | .. Aueotites a ea Sa ee sae (ee eee || pear (aan DP | pn em es ileus ae ieee ee ies ime ie | ie 
fieoelene 267,335,050 32 ron ae ote a J eed oe Pres _s Atchison, Topeka & Santa Fe ...........||!04 |102%4) 10345) [104 1) 102%4|10449]|105 | 103%] 104 14] [105 '4| 103 74| 105 2) [105 44 )104% | 104 74) 1104%4)103%4 |10329 158,100 
none ih ebb by eed 8 Atchison, Topeka & Sante Fe pfd - “}/100 {100 [100 | |Lu34]10044| 10034] /106  |10024} 100 44| |10042) 10144] 1042] 10L |10)72/LU0'2}) .. ki: 
43.980,000 45,606,000 3 Jan. 10,1907} J & J | 167%) 13146} 1833g] 124%)! At) ‘ 7 vp 3 1 F 3 4 oF 4 S — if 
124,580,060 oe 3. Mar. 1,1907] M&s | 12544| 105% 122 | 116 antic Coast Line ..........----. --- {| [125% ]125%—|125%9)/927 126 127° | 1128 127 42/128 | |12742)12749|/12729]| -. | -- | 12634 /124 19/1243, 4,168 
59,986,464 $| 236,797,430] 2 Mar. 1,197] Me@&s| 9943} 90 | 9433] 93 petoimore d OTS Cee eee “ALT |2U6 [116 2g} 1117 5g] 116%| 117 Fy) [117% | (17 24/117 3g] [117 42] 11655) 117 AD] [117 Ma) 117 4) 117 22) 1117 3g) 116% 1116 7 24,950 
6,000,000 6,000,000 1 Jan, 2, 1907 Q : * nd oe ee seen ghd Ohio pfd ‘3 a ia rie oc = ee 98 93 2 ae oS cS > oe 9342| 93'2) 9372 250 
14,862,000 reais fw TERE 2 ies 26'5| 1722) 20%| i8!al| Retrlehoe sin will} seo dns deen [ips es ee ee eee aa ssaeiitrees ces [ee Seat aoe c—- 
to0s'000$| 12,250,000 “a web. i,ig7| G | aul 2°| 69°) Ol || Bethlehem Steel Soyer =] eal Reel | Oe RN oe | calc ck ieee em emer Ay 
45,000,000 74,7 Syl gules 1 3 7 ‘ ine G ek et hoe BS 3,| 97 50 34 sp F = oo oie l eyes Sa St pts : ss tA 
15,000,000 Ht a 1 June 1, 190€ Q "8 bs 105% trihis As esas he eee AG 7733| 7634) 7734]| 78'4| 745,| 767%6|| 773g] 7638] 76%|| 7839] 75%] 78's!) 7844) 7742) 7772)! 7754] 7642] 7640 77,250 
5,000,000 ids aon? Bae See 213,| 134 ER eT Ssaee ss [ips doses Seca eS eee mn emamlioceallss: Airs | ic eee a era ee 
10,500,000 no ts 3 Feb. 15, 1907] F&A | 153 124 4| 14’) 14’2)) Bronswick City Dock & Improvement..|| -- ae si 2 as 7 *- -- - -- -- - es em oo -- -- - 5s 
6'000°000 $ 15,461,000 3 Feb. 15,1907| F& A’! 150 139'| 135 135 Buffalo, Rochester & Pittsburgh........ co ae ae = = -- -- -- -- -: -- -- -- -- -- -- -- -- bor 
4,000,000 8,875,500/ 1 Dec. 1, 1906 Q 87 83 85 85 Buffalo, Rochester & Pittsburgh pfd....}| -- | -- | -- SS ss eal ies cs fore | ee se [ee [ee a ee | s- jee | ss oe 
12,000,000 ee 1 Dec. 1.1906] 70 | 40 | 49) 49 || Buffalo & Susquehanna pfd...-... ice we fee [ee Wee feces [ice | ee Pen ei -= >| =a N80 SRS Baas 
15,000,000 20,000,000] 124 Feb. 1,1907] F&A | 707%) 63 | 654) 644 rapenpet dae CO. (@)...-.------------- apres eset (P= TESS Teste errel acme | o> tment |" |] aoe en “Foo 
121,680,000 55,238,086 3 Oct. 1, 1906) Aé& O | 2012] 1554| 19544| 1804 anada Southern. ...........-.--- Be feet fey (Rea emer ace en Ce St ee Pe | | | a ce RN ice AES s 
5,125,000 2,365,000] 1% Jan. 15,1907] Q ee eee li Genmer C pas wan aene sees ee eee 186 42]18422/186 | |18742)18442]187 | |187 4g) 18633] 186%4) |186%2) 19334) 18559] |185%|184 |185 | /18494)18042) 181 74,950 
83,111,020 be tre a te 497%_| 34 : 34 : oa OK@ lees aoe aaeeaee wah irom sett P=<uel| emi nie o3\ ibiean lites -:, | =: | sz s- | ss : o# jl es << 
30,533,900 33,882,000) “ja, Jan. 2, i907| @ 10749| 984 a oe Central Leather............-....- Bb | 3454) 3434]| 2 | 2 |. || 3622) 35%] 36%D]| 3742] 36%) 3742]] 38 | 37%) 37%!) 38 | 87 | 87 20,100 
62,799,100 2,680,354) 1 Nov. 30,1906 6553] 5l's| 56 504,|| Central Leather pfd -.......--.-- 101 {00° /101 -- |e. >| -- |{L01 |100%/101 |/L01 [101 /20t | 101 101 afd <5. | eee 451 
110,839.100 | 174'172'000] 1% Oct. 1’ 1908] Q 220 | 202 2 Chesapeake & Ohio..........-.-. 5134] 509) 5u34]| 5242} 4034] 52 || 5224) 514% | 5134|| 5134) 5154] 5135]| 5242) 5224) 52%)) 5154) 149) 51 14,000 ’ | 
44,464,545 ae Be 233g] 168 18 i6 Chicago, Burlington & Quincy ... Pn en od ae ae 2 cae eee ies wa! Peas ee BAN SER hc ones 
26,127,000 2 July 15, i906] J &@ J | 86%) 792} 77 | 77 Chicago Great Western ......... 1644] 16 | 16 || 1642] 164) 1649|| 16%] 16%] 1634]) 16%4) 1642] 16%4|) 17 | 16%) 16%)) 1619) 1642) 162 3,000 
11,872,400 2% Oct. 1. 1906| A &O| 80.| 20. | 71+2| 69%|| Chicago Great Western deb....... es [ise [eee ITT NTT TZ eee Pa] se Uli) Tet Il mas Saar SRT Sean (ain 200 
23,124,942 ay a Re : 395 | 2475! 264| 23%|| Chicago Great Western pfd “A”. so sae uyas rang || ac ee, fice | ee a= Al tse es oe | oe] A <p ites sees 
83,183,900 A eae Bly = A &O | 199%] 14643] 157% 14549 Chicago Great Western pfd ‘*B”’. "}] 24 | 23%) 2329] | 23%4) 2344) 2884)} .. |. |. eet lh coreelpeee nikal ae oe 2314| 23'4| 2344 
49,654,400} | 122,176,500] 31, Oct. 16,1906] * &O | 218 "| 160 | 1654| 109 || Chicago, Milwaukee & St. Pau) ......... 148 [145 4g 14744] 11495 1146 95| 1495p] [150% 148 7e|148 79) |150%4|149 1g|150 2p] |150%6/150 |159 }/150%4|1464:|146%s|/ 204,900 
74.847,600 164,587,000] 1 Jan. 2, 1907 150 | 130 Chicago, Milwankee & St. Paul pld.....|{16t [159 |159%4||16242}162'2/1624| /163 [16249/16249|/162 162 [162 || -- | -- | -. ||N64 [163 |164 2,021 
+256,8 ; {= 34 Feb. 7 & 50 60 cago, Rock Island & Pacific....... ‘T}ee [ee [ee Pees eee ee aioe EEN Pee |S- PI Ee ies es pa |S, eeee 
18°555,500 27,146,800] 3° pep’ a el he _ on ue e py Chicago, St. P., Minneap. & aha -. | -- | .- |/N6329/160 [16349] ]/163'/163'2}163%9]| -- | -- | -- |} -- | -- | -- |} -- |=. |= |e 500 
13,000,000 A . * es. 184 87, 7 9 Chicago, St. P., Minneap. & Omaha pfd- ee er Retail (ae SP alll seo a es =-- || Coober oa ssye| S sep Aiess ice 200 
iar i 15,534,000 x ee a 4234 25 : Aas: 23 Cie ‘Terminal Foret pete bee te 9 9 9 += = a= sr ao -- 3 33 33 + faim ae 7 -- ee 7 
1000, ‘ fe x, 3%, Zip\ “= 5 icago Terminal] Tr, . “2, | es, | ez en re or Boe (lire aa t 3 8 se | See zo! Ws eee 
2,000,000 25,993,000) Ix Oct 25, 1900 = He % iz a 18 lg Chicago Union MPactione eee 54) 5a) 544)) Su) 5 5 5 5 5 on oe oe [pss] ss od oe oo 500 
19,542,800 i & BR SN* ae vi 384/ 25 | 27%| 24%|| Chicago Union Traction pfd 175g] 1734) 1724} |i 179%} 1644] 16%}| .. | -- | .. || -- | == | --) || 17%] Tia) A7%o}) -. | .. | -- , i 
19,544,000 22,000,000] “3 yan 9 i907] J & J | 80%] 70 | 69 | 66 || Chicago® Alton........... we [vee [Wes yiwes [ieee lice Ice 6] Rote |i ae Nee ilies B11 cece hs cite teen ee 100 
8,830,700 33,462,000 142 Jan. 2,1907} Q 126 'g| 125 E ce Chicago & Alton pfd--_-. s ee fee fee Tiee [-- [= |] 67 | 67 | 67 |] -- | ee | sa, {veer fs, AGB) 68 ine. 500 
75,166,900 34 Jan. 2/1907] J & J | 240 | 192 | 205 | 186 Chicago & East Illinois pf eNeses: - 5, \lhee : o- =< *. -- -- | -. eer = Salen =: | -- : ae 
22,395,000 153,407,000} 2 Jan. 2, 1907 Q 270 | 225 | 234 | 226 Chicago & Northwestern .-. | |187 44] 1864 186%5|/189 |187 189 | |190'4]18942/189 49) /191 |190 /191 19144] 190 2} 19042] |189 'g) 183 [188 11,460 
aes : a 2 ose ae fe 184g) 1744 he peg hte Shek Magee pfd .. se) ese |e ote eet: ae bibs 23is [283 [233 ial tga Saalh deal pene a pe 
40,000,000 - ima ont aenl S 7, ‘ Shicago orthwestern rights.... -- =- 4 4 7 17! 181g) 17%4) 1849 a) 1734) 17 1773] 173g] 175% 
sons’ po0 | 62,188,790] 7, MAT. Ls 1907) MoS) 1107) TD | sass 133,,|| Cleveland, Cineinnati, Chic. & Si. 85 | Ge] coa|lig0 “| sees] 0 oe ee et eee ee | 0 | es | 88 1,700 
8,000,000 4 ees 100 85 Clevelanu, Vincinnati, Chic. & St. L. ptal| ** | 77 | ot -- | -- E or eles s ore | | ee aie ean ee se ae |e, oe . 
5,900,000 6,848,000 “310 Ook “T"jo0s| 7. | 112 | 108 | “2 | c: || Gleveland, Lorain'& Wheeling .--22-1) =| ee ee ee ae 
17,507,193 | 9,989,000} 1% Dec. 1,190] Q | 176 | 1754 "|| Qleveland; Lorain & Wheeling pid -i---.]] = [7 0 i heer” Pe ise en ee ee Se ee a 
34,235,500 1% April 15,190z| 83%| 404g| §77| 50%|| Cleveland & Pitteburgh........-.... ll gq 7ell Borg | 17el Wea | gran! a3. |W Es Fal | Ke see sql eee ae li cesetoaenest oF § 
2000'000 $ | 7:000.000) 4 ob. 20° 1903] 45 a | 11218] 80 "| souc] 8549|| Colorado Fuel & Lron-.--—- 2.7 “|| Bize| 80%] Si7e}) 63. | Ste} 88 |] 63% 52%| 53 || 58%) 62!2] 59%|| 63%) 88%) O3%|| 52%| St) 61%) ABIES ; 
31,000,000 A ie ; 41 |. 2049| 39%) S5%l | Gorcreac® Monten Oe oe 3 38941 36. | 36%|| 37 | 364u| 37 || 36%| 3640| 36491| 36%) 26%] 367%|| S84] 3a | Be 
500,0 29,923.6: 2 3 . 38 7g Colorado & Southern ............ 36 '2] 35%) 3644]| 36%4| 36. | 36%2]| 87 | 364.) 87 || 36%) 3642] 3642]| 36%) 2612) 36%} 3642) 36 | 3622 5,600 
#500000 29,008,687] “2 Oct." i906] A & O | 73%) 6049) suis a4 Golotaite € Southern isi pid: 67) 87 | oT || 67 *| 06%) 67 "|| or 672 67a] == | las || 68/88, 6s = ate 1 £08 
00° oak: Sl eaten ees - é olorado & Southern 2d pfd.... eee ee 2 2|| 56%4| 56%4| 5634 57 | 57 is] 5744] 5744|| 56%) 567%) 567% 
rs2e0;009 | 9,968;000| 432 Feb. ax Wor] | 100] 95. | Su] ors GColambas Hooking Coal @ Tron. ito] 24%) Sarg!) 25 °| 2400] 25 “|| 259%) 25 °] 25 °|| 25%4| 25%] 25%]| 26 | 26 "| 28-1). “) . *) se10 
80,000,00 21,244,600 1 Dec. i BY 5 ry ‘ onsvlidation Coal.................2. 5 a ws Sai AY a as ae ae hd 2 -- od ae ox -- “ -- e< oa 
pie peared iG: C0 AE, OS OTe store aes "}22|| Consolidated Gas 2222202222227! *||185_ |13429) 13422) |136%2|135_)133 13649) 13649|136%9| 1364/1364) 136%] |. |. |---| |1355_185 {135 1,750 
27;788900 | saa. i Jan. 10,1907] @ | 85%| 744| g7%| 82%|| Gorm Eroducts Refining -........ 237%] 28%) 23%|| 2449] 23%) 24 %9|| 24%4| 2444) 2419|| 24a) 24%| 249q/| 24%] 244) 24%4/| 24ite| 24 tg) D1 ta) ] — 28972 
26,200,000 3,067,000 242 Jan. 21,1907| @ | 565 | 438 | 510 | 490 || Corn Froducts Refining pfd --...... || 86 | 86 | 86 |] 8642) 8642} 8642/] 87 | 86%) 87 || 8745) 86%) 87 49]| 87 | 86%] 87 || 87%] 87 | 877% 3,760 
ieebeione Seca cdl Tale eatecPaarree m2 | 1a9 | Sbvuy| 210 || Delaware, Lackawanna & Western 490 490 [490 |)497 497 |497 |/495 |495 [495 || .. | .. | .. |{510 [600 [510 |}. |. | .. 1,000 
38,000,000] |...” * 15,1907) Q | 517%] 3653| 4274] 37%|| Delaware & Hudson... r]fPH2, (240, [2H 19th. (ULM /2UL M4) 2kzro/PL2 latzia 215 f2t5 /2i |) -- | -- | -- [i216 aie ale brs : 
45,705,700 49,584,500] “1. san. 15, i9o7/ gy & | gtal 83 $37] 80a;|| Denver & Rio Grande... 383g) 3794) 38 tg]| 138g] 3824) 3524]| 3944] 385q| 385q]| 3944] 3542] BD4!| -. | -. | -- || 385g] 8734) 87% 2,800 
4283100 seraentl te - 15, Ratt dal teins Denver & Rio Grande pid. name SHPPSU (kSL SHB 80 181 “|S Lei eALoRt Si iaiieecm| Teweoe 8i|(|ite Ey ha sot} Senile 500 
12,500,000 20.3 Aig Wehr tal = 102 797. 79} es Moines & Fort Dodge -....- ae! | Ree -- :- -- :: *. * Ss ie) Po 25 <a 2 eS p 2 = see: 
18,000000 aor oN in ho Q ae Wa 8018 vs Detroit United Railway.......... se fess} coe || Ota] 7OsalP7otol | Es ep Se ees aes yes Pee wli se. alee et 70 revo ema 
32,478,840 | 14,201,000 14 Jan. 28,1907; @Q 74%| 51 | 75 | 704|| Diamond Match.--.......-. 1.2... | SY (ool | anal (em sea | Mca dead seal Peete ca ce N Coal co |i) oe hoo | os rar 
12,000,000 ’ joe) tg | deta! i || Distillers Securities Company (a)... 71%} 704) 71. || 7244] 71%] 71%|| 72 | 7122] 72 || 72%] 71%| 715|| 72 | 72 | 72 |] 72%4| 7229] 713|| 14480 
10,000,000 20,000,000) -- = «+e 2 45.°| 32. | 39 | 34 Duluth, South Shore & Atlantic(a).....|| 172| 174] Wul}).. | -- | -- ff. fee fee faz faz paz i}. |e. |. ff a7 |i | ar 700 
16,249,425 be 144 Jan. 2,1907] 8745] 51% Duluth, South Shore & Atlantic pta(a).|| -- | -- | -- {fire |: |: [fer |e foe |] 85%] 84 | 85%)) 85 | 85 | 85) -- | | oe ae 
E1s,878,000 se ee ee :é 507—| 3845) dd%4| 38%4|| Electric Storage Battery........-..-....-]| 39 | 384] 38%|| 30%4| 38%9| 30%9|| 40_ | 39%] S9%|| 40%4| 3044] 40_ |] 4024) 307] 40 es es 56400 
4 400 194,334,900] 2 Feb. 28,19 a9 ‘ 3, 57 L3, rie........-- See er Ale ; 4 4|| 39% : 14) 893g] 4014] 3944] 40_ || 4024) 397%] 40 || 40 | 3949) 398 D 
x30 40 | 2) Rebs 28, 1007) FS 1 ee ee fe ot ees) cde Lab tec ee eee --||'72 | 72 | 72 || 178 | 7249] 72%]| 727%| 72%] 72%) | 727%| 72%) 72%|| -- | -- | -- || 73%] 73%s| 73%] 2,020 
4,000,000 2 4. "Nowse1900l cee 76 | 68 ; Fitie. 20 pid 2 ycacens ses-2e5 sehen seae 63 | 63 | 63 || 6342] 6344] 63%4|| 64 | 64 | 64 || -- | -. | -- || -- | -- | -- || 63%] 62 | 63 1,560 
1,284,000 8,627,000) 215 Oct. 15,1906) AGO | 94 | 80 | .- $8 Evansville & Terre Haute.......... we fies Poem [fee Pes pes Pp ee {= | =. By [eee en | ba ee bro onan 
6,000,000 5 Dec. 15, 1906 Q 199 | 13s 163 160 Evansville & Terre Haute pfd __. . = a =S =~ ra? Se -- -- -- -- -- -- -- -- -- -- -- ses 
12,000, 1% Dec. 15,1906] Q 1127] 91 97 | gzy|| Federal Mining & Smelting -..... ea jag es =< == -2) | =.) | =e oll Gee a oe | Wee ee We a a= wes 
9'375,000 $4 Mar. 20, 1906 ahve Federal Mining & Smelting pfd.. 93 | 924] 9242]| 9444] 9342] 9342}| 9542] 9424! 95 || 95 | 9442] O4to]] .. | -. | .. || 9449) 9420) 94a 2,100 
7,410,300 2 Mar. 4 1907} 3412/73 75‘) 742 Fort Worth & Denver City (@)___. aT ce fdr | ore Pe ie= ilss -- | os | se Se (eee pe ol ie at Ree ae ese oe. 
11,000,000 l’4y Jan . 2. 1907 os 106%; 102 | 102 10043 General Chemical... .2..2...22.56cc.< “ <= -- -- -- -- 74%4) 7454) 7454)| .. =a op =o <s a. Xs at = 100 
65,217,200 27 san’ 1s’ i907| & | 184 | 156 | 163 | 155%|| General Chemical pfd ....... “Woes. doce IyceaWdesalesaaclags ([202 [102 [102 PV eel ees ee saee ieee 100 
149,548,000 1% Ware Q | 348 | 178 | ts0%| tor || Gemeral Blectric -... oo eo. =| 15729) 156 15742] /15742|15642/157 | /163 | 1565/61 49] 162%/161 | 16" 12] /16242/16034|160%| 11614, 15942/159 49 19,500 
RE Q 83 | 70%| 85 - aie Great Northern pfd. ..........222227777| M12 16742169 |/172 167 [171 | 173%4]172_— 172/173 [168/173 | |175_ |17249|174%4) 173 |168_ /168 23,100 
7,500,000 ss -- 53 | BBig| 47 ee Great Northern tem. ore ctfs (a)... -||'77%4| 7642| 7742|| 7944] 77 | 79 || 7994] 7842] 7842|| 7944] 78 | 79 || 793s} 7833) 79 || 7B%4| 7744] 774 42,544 
5,000,000 “i ray 98'2] 79 | s6u| 83 Havana Electric................... -|| 38 | 88 | 85 Perel es etline pee kom allina A ie aa oo I ect en Bee tia fi “ee 
11,000,000 ES iu Jan. 14, 1907] 7 & | 135. | 1134] 115 | 115 || Havana Blectric pfd............... 85 Hrs BBN ee, Sak res ~ ISS [Ree |e BBA Eien) Bb: etree ire crc me 300 
15,000,000 $ | 19,565,000 9” San" a4’ 1907| 7 & J | 993] 92 | 94 | gity|| Hocking Valley.............. M5 Ul [115 [f- | ee fee [fae tae | af f= fee [fe fe fe [fe fe fo 100 
21,840,000 | 50c. Dec. 26,1906| Mon | 100 | 80 | .. Hocking Valley pfd.................. - {| 949] 9149) UAel| |. | -- | -- || OL%2} M142] Oe) ~~ |. | ff] fe fee [fee [fo 200 
oo, eee 2 Oct. 15,1906]  Q 117, | 116%) 108 103 eter Minin g <-222es0.2 oso Sead se || tes are aat mee =a coe || Wee ce = Jee. pice J] ee Pte Y= — 
; (27,638,275 342 Mar. 7 18412| 164 ; - B. | 1 eee ese ees Bec oiidiae u[rcces ht Go tmers atieeee Maceo we S| semanas Hap ||| a a tee | Sree hla! Le “16 
098 )'-00 7,638,275 bis ar. 1, 1907 M & 8 | 15472 335 Xe. Tiinoia Gentralos <a eee 165 [165 [165 |/166 {165 [165 |] -. |... | 2. |/16544) 164 [164 |/165 165 [165 | /165%4/165%4|165% 1,600 
45,284,000§ | 87,804,000) “iu yan 2, i907] @ 87% 70%] 35-| Sai4|| Interborough-Metropolitan....122217 |} 8542) 354%) 3544|| 37 | 32%4/ 37 |] 37%) 35%] 369,|| 36 | 36%) 38%9|| 32] 3755] 37%|| 37%) 37 | 37M] | TAO 
17,442,800 1 July 1, 1899 26; 16is| {ed| {7 2|| Interborough-Metropolitan pfd ....- 7z49| 7229) 7244/73 | 7049| 73 || 73%| 72%4| 72%4|| 75% 73 | 74%4|| 75 | 74 | 74 |] 74 | 73 | 73 |] 10,458 
22,406,700 15,000,000) 1% Jan. 131907) Q 90 | 80 81 80 International] Paper............... “}] U7B—) 1724) 173 y1) D742] V7 | 17 |) ATAa! WTAa) ATH] F749) W729) W749)) 17, | 7 | AZ IT we | ww | oe 1,400 
5,048,000 AX 1 Jan. 25,1906 7 & 3 | 9 | 48 | 50%| 49%)|| International Paper pfd............. ‘Pee Jes | e+ |[ 8b | 81, | 81, || -- | -- | -- || 8022] 8042) 80'21) 8034) 8044) 80%5]] 80 | 80 | 80 1,405 
17,762,500 — 1» April 1, 1905] Q 60 27 4t 37 Internationa] Power (a)........- e- |c> | ss HO | 49%) 49%]) .. | -. | .. : xs pal eer os Hee ace | Cane 209 
11/350,000 3,500,000 14 Feb. L1907/ Q 92 | 79 | $1 | yai9|| Lmternational Steam Pump ..- 87 | 87 BR ee Pees” Hoe lsc, fice MARE CMGB aE eT aan een be em ie et Sd rene 200 
10,021,983 ie Se) ts 34%3| 24 | 997%/ 94 || International Steam Pump pf 7819] 7812) 7849/| .. | a | bg =e (aes fore (sce | en a| ea I -_ | --. || 799! 7949] 7942 120 
5,674,226 9,719,000! “jig war. 1, i9001 7 @p | 83%! 48 | 51 alias Towa Conttal: sere. Senee: : 2% | 24 | 25 || 26 | 24%) 26 || 26 | 25%) 26 || 27 | Br | 27 || 27%) 2722) 27%)) 26%) 26 2634 8,600 
9,000,000 5 469:000| "38 4) | eae Ee 76 | 52 * Lowa Central pfd_...... “|| 4622) 43° | 44%4)| 44t9] 43° | 4449] 4649) 4429) 4629]| 47 | 46 | 47 || 46%) 46%) 4634)) 46% 45'2| 4642 3,200 
13,510,000 33'490,610]} 1 Jam. 2,1907] Q 8444| 78 | 8) | 78 Kanawha & Michigan..................... pa (ches se ee V0 pera omer Visser (r= Fes os | mene HN Se at ene ee cas 
3,000,000 ast gees os ST! 2%) 50%| Soy|| Kansas City, Ft. Scott & Memphis pid ne Wise ten, | 98° [Bl TB IN Oee 28 oN 2B-e 7B Seren Coe geen Ve 3l4 
21;000,000$ | 30,000,000] => 7777777" 2 ae) ae *| ia] 58 -|| Kansas City Southern... 22... 2734| 2744] 2794]| 284] 2849] 28]| .. | -. |. || 27% 2744) 27% B00 
2,600,400 aD) a SOE. & =¢ 14 8 rf li Kansas City Southern pfd.... .... 59 | 5849] 589]| 597%) 5944) 597)| 60 | 59%) 6O || -- | -- | -- sede 
1524°600 § 2,750,000} 1% May 2, 1904 z As all 44 Space atte eee PPR Sai : Re or mee icone ro nipes cheer is pece “|ee. 41 co 100 
4,000,000 : #4 = Nov. 15. 1906 i 4 7g] 69 40 eoku es Moines pfd Pn ee ee PEM aera) ee -- | -- | -- o- | -- | o: ten 
4 opm'oont | 2,201,000; *§ San sagorl gs ar! Seel ane Geel 65%|| Holckerbocker Toe... ...2..c:s:s.s00s a 50 | 80 | 50 || 45 | 40 | 40 || 49 | 49 | 49 || 45 | 48 | 48 1,700 
8,300,000 § | 5 ooo,oq0| LM Bec. 15,1906] Q 3 Knickerbocker Ice pid ..-..-.----... we fee fee fee fee fee fle fe fe fie fe fo ys 
i ,000, i : - a Laclede Gas tf ssess2.2.2 od Be Por il ea | see cere (ae ae he LP Fa Pree es ee. 
, 2 Dec. 15,1906) J&D' 9 ' 9% ' .. © -- Laclede Gas pfd ei seine coal | ae ral | a co 4. 3 
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$10,875,000 
118,432,000 

42)418,702 
127,739,500 





40,668,000 
127,316,662 
25,275,000 
50,255,000 


19,565,000 


76,300,300 


85,012,000 
29,077,000 
16,019,000 


1,086,469 





51,105,000 
13,643,000 


230,414,845 
19,425,000 


11,800,000 
22,000,000 


1,250,000 
71,276,500 


6,822,000 
186,345,812 





185,810,820 
35,096,000 
13,985,100 


54,292,000 





23,612,000 
5,931,000 
2,500,000 


71,334,000 


9,354,000 


11,740,000 
4,000,000 
1,200,000 

62,702,000 


46,586,750 
4,000,000 
39,200,500 


155,062,600 


14,655,000 


54,495,584 
40,000,000 

4°895,000 
10,366,000 


15,500,000 
16,566,000 


3,000,000 


100,569,000 
2,240,000 
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1,194,000 
5,280,000 
13,284,000 
3,000,000 


571,791,341 


6,000,000 
6,409,000 


15,000,000 
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Transactions on the New York Stock Exchange for the Week ending January 25. 


4] Also 1242% stock dividend. 


Rate and date 
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last dividend 
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Jan. 15, 1907 
Jan. 29, 1907 
Nov. 2, 1896 
Feb. 11, 1907 


Jan. 29, 1907 
Oct, 15, 1906 
Oct. 15, 1906 
Jan. 15, 1904 
Jan, 15, 1907 


Dec, 15, 1906 
Aug. 10, 1906 


Oct. 15, 1906 
Jan, 22, 1907 
Jan. 15, 1907 
Mar. 1, 197 
Mar. 1, 1907 
Oct. 15, 1906 
Jan, 2) 1907 


Feb. 1, 1907 
Feb. 1, 1907 
Feb. 1, 1907 
Dec. 1, 1899 


Nov. 30, 1906 
Feb. 26, 1907 
July 3, 1905 
July 1, 1905 
Feb. 15, 1907 
Jan. 15, 1907 
April 25, 1905 
Oct. 1, 1906 
Aug. 30, 1904 
Feb. 27, 1907 
Feb. 15, 1907 
June 1, 1903 
Jan. 1, 1907 
Oct. 20, 1906 
Dec. 20, 1906 
Feb. 1, 1907 
Mar. 9, 1907 
Nov. 10, 1906 
Jan. 2, 1907 


Noy. 1, 1905 
Feb. 15, 1907 
Dec. 15, 1906 
Jan. 15, 1907 


Dec. 31, 1906 
Jan. 2, 1907 
Dec. 1, 1905 





Oct. 1, 1906 
Jan. 2, 1907 
Oct, 1, 1906 
Jan. 14, 1907 
Oct. 17,1906 
Oct. 1, 1906 





Feb. 15, 1907 
Jan, 2, 1907 


Jan. 15,1907 
Oct. 1, 1906 
Oct. 1, 1906 
Jan. 15, 1907 
Jan. 2, 1907 
Mar. 1, 1907 
Mar. 1, 1907 


Nov. 15, 1906 


July 1, 1903 
Jan. 1, 1907 
Apr. 30, 1900 
Jan, 31, 1907 
Jan. 31, 1907 
Dec. 31, 1906 
Nov. 30, 1906 
June 1, 1903 
Jan. 15, 1907 
July 20, 1903 
Jan. 19, 1907 


Jan. 15, 1907 
Jan. 10, 1907 
Jan. 10, 1907 
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b 1% extra. 





Highest 
and 
lowest 
1906 
447%) 27 
9240] 75 
335 | 300 
81%4| 6144 
156'2| 13644 
15%4) 5 
162 140 
19853} 191 
757.) 65 
127 103 
2912] 18% 
200 | 140 
164 134 
183%) 16342 
8444] 5842 
10144) 90 
435,| 29 
76 6444 
10634) 8549 
189%4| 18845 
14942] 133 
7912] 62 
119 1133, 
1844| 12 
8812) 82 
9535) 66 
106 4} L004, 
5954) 36 
30 1844 
2397| 204 
367%] 327% 
33 8044 
163%} 133 
15644) 126 
732\ 59 
1207) L11 
92 80 
5022} 3342 
8554) 7842 
127%g) 12753, 
204%) 18940 
571g] 438% 
156 124 
9753) 84 
96 90 
107 8745 
212 20914 
23242) 17914 
a : 
103 
106 108° 
135 10542 
5l12| 2834 
147'2) 12245 
10334] 88 
462) 33 
55 55 
87 754g 
109 100 
1318} 1344 
62'2| 50 
182 173 
6458) 43 
105 95 
ae 180 
é 1 
6 i? 
98 9221p 
62%| 44 
107 9734 
164 112 
96 89 
102 90 
20842) 19949 
41%4) 2214 
11042) 91 
325g lo 
6914) 60 
136 | 127% 
L08‘2} 100 
55 48 
27 19 
694) 60 
40 30 
72%4| 60 
5048) 4 
7442| 73 
27%) 2042 
6333) 49 
97'2| 681g 
113 10434 
9742) 61 
12042! 116 
427%] 315g 
103 | 937, 
9942) 90 
166 129 
88 60 
4018/28 
13942] 1211, 
36 25% 
4042) 2544 
59%) 43 
12244) 102 
150 | 150 
164) 5 
84 52 ~ 
1958) 1381 
9944! 91% 
98 50 
9332) 55 
53 432 
96%) BRty 
13842} 109 
i : : M4) 10 
103%4 
9442] 75 
4055) 24 
84 60 
ved 13) 38 
L 10454 
8742) 75 
50'4) 325, 
11342) 98% 
58 31 
117'2) 104 
93 | 38 
15%4| 8 
704} 50 
2612) 18 
53% _ ) 
23) 
4439] 32 
9414) 8384 
176 | 148 
185 162 
2134) 16 
482) 36 
2949) 21 
33 | 23 
64° 44 























Highest 
and 
lowest 
1907 
28'2] 275, 
6742] 62 
14549) 188 
5 5 
14394 142 
107 10542 
27%! 2255 
140'4| 117 
168 152 
59 57 
90 87 
4153) 3554 
7234) 697%, 
9254] 86 
147 13y 
8644) 77 
11742} 11624 
1534) 1348 
85 8442 
7644) 70 
103 | 10242 
593g) 5648 
2642] 26% 
220 | 210 
14142] 1344 
1347,) 12842 
6342} 58 
110 110 
9154] 84 
42 42 
i89 18414 
48%—) 45 
115 LLL 
9244] 8512 
90'2| 88 
8934) 83 
189'2} 149 
2334) 1744 
83g 454 
12448] 121 
12442} 12442 
4t2| 3642 
141 %g} 132% 
985%) 9444 
78 77 
10542} 105 
167) 1533 
605) 56 
57 524 
9974) 98 
18143] 170 
L 7g 
5742] 52! 
99 98 
13948) 126 
92 8942 
94 90 
4144} 364% 
100 97 
30's} 26 
6442} 5834 
70 6742 
48%) 43 
2658| 23% 
60%) 57 
77%4| 724g 
105 105 
9614) 913, 
118 's} 11654 
34 28 
94'2) 85 
97 97 
162 154 
85 33 
3748) 33 
123 1742 
29 28 
3344) 3012 
53%4| 5012 
109 | Lu24s 
8s! 7 
61 58 
183 17244 
94 9218 
62 5742 
7148) 65 
492) 1534 
89 8342 
117 1LO 
12 12 
112 1U6 
90'2| 80 
29'u| 2742 
68 60 
52 487% 
10975) 104 
78a! 76 
5044) 45%, 
107%4| 1045, 
393g, 3412 
108 10644 
97 77 
954 8 
53'2| 53% 
184.|} 164g 
3349} 324 
783 283 
Bulg] 30 
84lo| 83 
154 14834 
163) 13 
3734) 32% 
21 1743 
257) 2342 
Bllg’ 463g 


* Payable in scrip. .t Also 2% defd. 


NAME OF COMPANY 





Lake Erie & Western ..........-.......-- 
Lake Erie & Western pfd...............- 
DiBKOIMNOL Gs. eee. . son eecne x escocd wates 
MOUSE SIin deans, csteers—seeaassao7sce=sese 
Louisville & Nashville ............ 

Manhattan Beach --- 
Manhattan Railway 
Maryland Coal pfd_.... ; 
Mergenthaler Linotype ......... ...--.- 
Metropol. Sec’s Sub. Rects (a) Tr. rects 
Metropolitan Street Ry (a) : 
Mexican Central. ...........-------.< 4 
Wichivan Comtral ....:.cs2c-c25e.accesecne 
Minneapolis, St. Paul & Sault Ste. Marie 
Minneap.,St.Paul& Sault Ste. Marie pfd 
Minneapolis & St. Louis ................- 
Minneapolis & St. L. pfd5 p. ce. non-cum. 
Missouri, Kansas & Texas......--------- 
Missouri, Kansas & Texas pfd ; 
Missouri Pacific). .-2... M2225. -se0 5 
Morris's: T8865. 222. < acne setee- eens 
Nashville, Chattanooga & St. Louis-..-- 
National Bisoult (a): 2.22 eee eeee eset cae 
National Biscuit pfd (@) .......----.------ 
National Enameling & Stamping Co-... 
National Enameling & Stpg. Co. pfd...- 
National Lead (qa) ..........---.------- : 
National Lead pfd (@).....--------- 
National R. R. of Mexico pfd--...-. 




















National R. R. of Mexico 2d pfd-. 
New Central Coal. -............-=-: 
New Jersey Central .........-.-- 
New Orleans Railway & Light....- 
New Orleans Railway & Light pfd-. 
New York Air Brake (qa) .....-.---..-- 
New York Central & Hudson River .... 
New York, Chicago & St. Louis ......-.-- 
New York, Chicago & St. Louis 1st pia. 
New York, Chicago & St. Louis 2d ptd.. 
IN'GWiek OVE DOC Kos eae iw ents weecc cee 
INGW York Dock pla. ci) wen caccess se cenee 
New York, Lackawanna & Western. -- 
New York, New Haven & Harttord .... 
New York, Ontario & Western... 5 
New York & Harlem...........----- 
New York & New Jersey Telephone 
Norfolk & Western..............-- 
Norfolk & Western pfd -......-.-.- 
Noth American <2. 22ossc¢.ces. 225 
Northern Central...-.........--.-- 
INorthern’ Pacific: <25-......... 
Northern Pacific rects .......-.- 
Ontario Mining ....-..........- 
PAOLO COBB eases s-cce-ccusecces 2 
Pacitic Coast lst pfd............... 
Pacific Coast 2d pid ............... 
Pacific Mail ............ 
Pennsylvania K.R 
People’s Gas Light & Coke (Chicago)... 
Peoria @ Waster... <2 250<5..---ocaecece 
Pele Marquette................ 
Pere Marquette pfd_........... mS! 
Philadelphia Rapid Transit ....... 4 
Pittsburgh, Cincinnati, Chicago & St. L- 
Pittsburgh, Cincinnati, Chic. & St. L. ptu 
Pittsburgh Coal .. 2-1: 0s. s2 2... 
Pittsburgh Coal ptd 
Pittsburgh, Fort Wayne & Chicago.. 
Pressed Steel Car.................. 
Pressed Stee] Car pfd........ 
Pilani as pene en oceeneace 
Quicksilvers--.-~.---.--c-sac= 
Quicksilver pfd .............. 
Railroad Securities ‘‘A”’ ctis 
Railway Steel Spring (@)-..-.-. 
Railway Steel Spring pid (@)-.. 
ROAMING So 5--2o5s2-e5ee ce - 
Reading Ist pid 
Reading 2d ptfd........... 
Rensselaer & Saratuga.... 
Republic Lron & Steel..... 
Republic [ron & Steel pid... 
Rock Island :.2......-..2..... 
ROCK ISIANG PICs sens cce + soos as= 
Rome, Watertown & Ogdensburg... 
Rubber Goods Mtg pfa (@)..-...... 
RU AnG Pld) Sees e- scenes e nes 
St. Joseph & Grand Island...... 
St. Joseph & Grand Isiand 1st ptd . 
8t. Joseph & Grand Island 2d pfd_. 
St. Lawrence & Adirondack -....__. 
St. Louis & San Francisco lst pfd....... 
St. Louis & San Francisco 2d pfd _...... 
St.L. & 8. F., C. & EH. Il, new stock ctfs 
St. Louis Southwestern ..........2....... 
St. Louis Southwesteriu pfd. 
Sloss-Sheftield Steel & Lron... 
Sloss-Shettield Steel & [rou pia 
Southern Pacific --...-...----..- 
Southern Pacitic pfd ......--....2... = 
Southern Ry Vtg. Tr. cits tMxtended.... 
Southern Ry pfd 5 p. ct. T. C. Hxtended. 
Southern Railway Mob. & Ouio'lr. etfs. 























Tennessee C., I. & R. R.-. 
Texas Pacific Land ‘lrus 
Texas & Pacilic.- 
‘Third Avenue --...->---=>---5 
Toledo, Peoria & Western -- 
Toledo Railway & Light ...... 
Toledo, St. Louis & Western..-... 
Toledo, St. Louis & Western pfa . 
Twin City Rapid Transit.........-. 
Twin City Rapid Transit pta - 
Union Bag & Paper (@).-.------- 
Union Bag & Paper pfd(q@) -.-- 
Union Paciie <2. cee - ees 
Union Pacific pfd-.....-.-...-- 
Wmited Hrutt Cos 2st e. onan 
United Railways Investment..... 
United Railways Investment pfd 
United States Cast Iron Pipe (a)..... 
United States Cast Iron Pipe pfd (a). 
United States Express .............. 

United States Leather (@) -. 
United States Leather pfd (@) ..-. 4 
United States Realty & Imp. Co........ 
United States Reduction & Refining (a) 
United States Reduction & Ref. pid (a). 
United States Rubber 
United States Rubber 1st pfd -. 
United States Rubber 2d ptd ... 
United States Steel.........--. 
United States Steel pfd-.-...--- 
Virginia-Carolina Chemical..... 
Virginia-Carolina Chemica) pfd- 
Virginia Iron, Coal & Coke... 
Vulcan Detinning (@) ----- 
Vulcan Detinning pfd (@ 
Wabash........--.-----. 
Wabash pid ssceseae sees 










































Wells-Fargo Express-..-.-.--- 

Western Maryland -.--.--.----- 

Western Union Telegraph -----. 
Westinghouse Electric & Mfg.-.......... 
Westinghouse Electric & Mfg 1st pfd... 
Wheeling & Lake Erie ............-.----- 
Wheeling & Lake Erie 1st pfd-- 5 
Wheeling & Lake Erie 2d pfd--. 
Wisconsin Central...........-- 
Wisconsin Central pfd...........----- occe 






$110% extra. 


2 5% extra, 









































Sat., Jan. 19 Mon., Jan, 21 Tues., Jan, 22 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.} 
While weather sull 


widespread activity in trade and industry, evi- 


conditions are a bar to 
dences of improvement in spring demand and 
enlarging shipments are a feature of the week. 
Additionally favorable items are an expansion in 
the grain markets, long stagnant, based appar- 
ently on better export inquiry; rather more 
from south Atlantic states 


cheerful ‘advices 


heretofore reporting trade and_ collections 


backward; a decided easing of time money 
rates, with a resumption of demand for com- 
the 
the 


Ohio valley and promises excellently in Texas. 


mercial paper, and good reports from 


winter-wheat crop, which looks well in 


Current returns of 


weekly gross railway 
earnings, partial as they are, show gains over 
the extremely good reports of last January, but 
net earnings are being whittled down by in- 
creased cost of operation, following moderate 
gross receipts of preceding months. Large job- 
bers in dry goods at the east report better trade ; 
jewelry men, who have had good collections on 
winter sales, report buyers pushing for spring 
goods and some factories running overtime, and 
Colder 


weather south has helped retail trade, and that sec- 


paper mills are crowded with orders. 


tion, aside from a few localities, has done well this 
year, having had a next-to-record cotton crop 
selling at good prices. Retail clearance sales 
have been a feature at many northern markets, 
but bad roads, following long-continued rains, 
have affected country trade and may cause some 
carrying over of winter goods. In the northwest 
heavy snows have checked wheat movement, and 
coal trains still have the right of way in that sec- 
tion, the result being beneficial to western coal 
but 


particularly in 


sales and_ collections, 


the Ohio 
valley rains and floods have retarded demand 


trade, checking 


the Dakotas. In 
and transportation and caused heavy damage, but 
the failure of the expected freeze to follow the 
Collec- 


tions are irregular and will continue so till roads 


floods is a good point for winter wheat. 


become passable again. These conditions, aside 


from the immensely heavy rains, are, how- 


ever, normal for a winter period. In the 


southwest trade is good and the out- 


look for spring is excellent. Some Texas 
banks are loaning large sums of money 
in New York. On the Pacific coast more 


favorable weather has helped building opera- 
tions, but in the rest of the country there is 
rather less activity foreshadowed in building than 
a year ago. Stock markets are stagnant; some- 
thing like a congestion of new railroad securities 
is threatened, but the bond market tends to 
improve, while that for stocks is dull and weak. 
Buying of pig iron, particularly malleable 
Bessemer and basic, for delivery in the last half 
of the year continues to be of goodly proportions, 
the chief factors in the movement being the 
In the New 
York market spot pig iron and supplies for 


Chicago and Pittsburgh districts. 


appear to be easier, and 
reports that 


business offered was taken at concessions. At 


nearby deliveries 


indicate the small quantity of 
the same time more spot iron is available in 
the Birmingham district. While business is 
good, consumers who happen to be partly covered 
are more disposed to await developments before 
making long commitments, and in the central 
west some furnace interests seem inclined to 
inducements to buyers to cover 
Cold 


banking of some 


offer slight 
for the entire second half of the year. 
has 
furnaces, while floods in the Ohio valley have 


weather caused the 
interfered with operations of foundries in the 
Cincinnati district. 
what larger, the new business placed within the 
week being in excess of 75,000 tons, and in the 
lots of standard sections 


west a few small 


brought as high as $30 the ton. Light rails are 














Sales of steel rails are some-. 
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also in good demand. In all finished lines 
specifications are of goodly volume. Railway 
interests are liberal buyers of structural material 
for bridge work, and the general outlook for this 
branch is deemed encouraging. Galvanized 
sheets are up I0 cents the 100 pounds, and blue 
annealed. sheets are to be advanced 5 cents. 
Tinplate for third-quarter delivery is in good 
demand, a premium of Io cents the box being 
paid. Pipe is active, and some good-sized con- 
tracts for the larger sizes for gas and oil lines are 
looked for. In the west the supply of crude 
steel is short, but in the Pittsburgh district mat- 
ters in this respect have improved. Old material 
continues weak. Coal and coke are in good 
demand. New business in copper is lighter, as 
consumers are covered for some time ahead. 
Quotations for future supplies range from about 
24% to 254% cents per pound, the latter figure 
being for lake. Prompt deliveries, however, 


would command higher prices. Lead and 
spelter continue scarce. 

Strength of demand for actual cotton is still 
the dominating feature, and the market is 10 
points higher on the week, despite heavy move- 
ment and a government ginning report showing 
12,167,000 bales ginned to January 16, a gain 
of 2,169,776 bales over last season, and only 
600,183 bales less than the quantity ginned 
Trade 


opinion now inclines to a crop of 13,000,000 


in the record crop season of 1904-05. 


bales, against estimate of 


12,546,000 bales. 


the government 

In six states the government 
estimate has already been surpassed by the gin- 
ning returns, and in six more the ginning is 
almost equal to the estimate. The demand for 
spinable cotton is 


good trade the crop of 13,000,000 bales may not 


good, however, and with 


be burdensome, though visible supplies at the 
close of the season may show an increase over 
the year before. There is also a tendency to 
increase estimates of mill consumption, especially 
in Europe, where leading authorities have added 
200,000 bales to the season’s estimate. 

The markets for textiles are still very strong 
asa whole. Business with jobbers in cottons, 
dress fabrics, linens and silks is of full volume at 
leading eastern markets, and higher prices for 
prints, ginghams, cotton blankets and other lines 
are apparently no bar to sales. Demand for 
Cot- 
ton yarns are strong. Some men’s-wear worsteds 


prints is reported in excess of the supply. 


for fall have opened well at slightly lower prices, 
but this hardly applies to all goods, which are 
expected to realize as high quotations as a year 
ago in view of the strength of clothing wools. 
Carpets have been advanced. Woolen clothing 
fabrics do not sell quite as freely as worsteds. 
Reports from the shoe and leather trade reflect 
irregularities due to varying weather conditions. 
Wet weather has helped western footwear distri- 
bution, rubber goods sharing in the benefit. 
Eastern shoe men report that orders for spring 
filed in the past two weeks have been below 
expectation. 
behind 1906. 


insisted upon; there is some tendency toward 


Shoe shipments are 10 per cent. 
Sole leather prices are being 


checking sales. 

Grain markets display more life than for five 
months past, and prices of wheat are up 2 cents. 
Weather conditions have been responsible, check- 
ing receipts and offerings from the northwest, 
but export trade has been better, due partly, 
perhaps, to reports of intensely cold weather 
in Europe, and behind all this, despite realiz- 
ing late in the week, which shaded the gains 
made that the 
grain speculation is going to broaden and lift 


earlier, there is a_ feeling 
the market out of the rut it has long been in. 
Corn has been stronger, in sympathy with 
wheat, also being helped by the reports of dam- 
age to condition by rainy weather west and also 
by light receipts. Oats have also been helped. 
Wheat flour has followed wheat and is held 








higher, but is dull, because buyers and sellers 
BRADSTREET’S report of exports 
shows a_ heavier wheat (the 
grain) from the Atlantic coast, but not a bushel 
has gone from the Pacific coast this week, though 


are apart. 


movement of 


flour has moved well from Puget sound ports. 
In provisions, cotton-seed oil has advanced 2 
cents. Coffee is firmer for futures, but unchanged 
for spots. Raw sugar from Cuba has sold freely 
at the low basis noted last week and quotations 
have been shaded slightly, and the feeling is that 
as Europe has not come down, a steadier market 
is possible soon. Refined sugar has sold better 
than of late, owing to stocks being reduced. 

Floods have done much damage in the Ohio 
valley from Pittsburgh south, but the greatest 
damage has been the delay caused in shipping 
and the shutdowns forced upon manufacturing 
concerns by high water. Cincinnati reports a 
vast amount of cleaning up necessary, while 
Louisville reports that one-seventh of the city 
was under water at the time (January 23) 
when the river began to fall, making it the most 
serious flood since 1884. Evansville and cities 
south thereof all report damage great in adjoin- 
ing districts, and very high water is looked for 
in the lower Mississippi valley. High water, 
however, now will be less damaging than if it 
appeared -in planting time. 

Paper manufacturers and dealers are active 
with orders ahead. Writing paper has been 
advanced 10 per cent. Some large manufacturers 
of news paper are heavily oversold at below 
present prices, which are 2¥/ cents for roll and 
2% cents for sheets. Paper stock shows some 
improvement. 


heavily sold ahead. 


Twine is strong in price and 


Stock quotations at New York, after showing 
much irregularity all week, developed a weaker 
tone on the decision of the Treasury to recall 
$30,000,000 of special government deposits 
Govern- 


mental interference with and investigation of 


from the banks in the near future. 


railroad matters, and the likelihood of further 
large emissions of stocks, bonds and notes to 
provide money for improvements, also affect 
sentiment, tending to make railroad stocks less 
popular and to divert attention to industrials. 
Bonds are a little more active on the easier con- 
dition of the money market. Foreign exchange 
has been strong and is steady at a slight 
reaction, demand sterling being 4.85.65. 

Bank clearings for the week ending with 
January 24 aggregate $3,371,236,546, 2 per 
cent. under last week and 5.4 percent. below the 
same week last year. Exeluding New York 
City, the total is $1,144,812,910, 8.t per cent. 
less than last week, but 7.7 per cent. over 
last year. 

Business failures for the week ending Janu- 
ary 24 number 252, against 234 last week, 276in 
the like week of 1996, 228 in 1905, 242 in 1904 
and 230 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week end- 
ing January 24 aggregated 3,328,255 bush- 
els, 2,636,460 bushels last week, 
3,433,585 bushels this week last year, 1, 101,587 
bushels in 1905 and 3,639,679 bushels in 1902. 
For the past thirty weeks of the fiscal year 
the exports are 107,961,329 bushels, against 
80,671,239 bushels in 1905-06, 39,116,785 bush- 
els in 1904-05 and 162,907,363 bushels in 
IgoI-02. Corn exports for the week are 
2,064,883 bushels, against 1,906,873 bushels 
last week, 5,633,265 bushels a year ago and 
3,035,733 bushels in 1905. For the fiscal year 
to date the exports are 31,072,031 bushels, 
against 60,138,686 bushels in 1905-06 and 
27,741,142 bushels in 1904-05. 

IN CANADA. 
More than ordinary activity is shown in Cana- 


against 


dian trade. Shipping on spring orders is active, 





are noted. A great shortage of mill labor and 
of men for railroad building is reported. North- 
western Canada reports a good winter trade, the 
only drawback being slow deliveries of goods, 
caused by railroad blockades, Montreal reports 
all manufacturing industry active, with stocks 
of cottons light and higher prices probable. 
Groceries are active and canned goods advancing. 
Fancy spring goods are active at Toronto, neck- 


wear and shirts being heavily ordered. Season- 


able weather helps country trade in Ontario and 
the western provinces. Stocks of goods im the 
northwest are very short. Industry is very active 
in British Columbia, and population and. the 
mining industry show great growth. Failures 
for the week number 18, as against 23 last week 
and 33 in this week a year ago. Clearings for 
the week aggregate $73,951,706, a decrease of 
7.5 per cent. from last week, but a gain of I per 
cent. over this week a year ago. 


TRADE REPORTS. 


Dry goods in New York are fairly active and 
reorders are numerous. The advance in prints 
has not restricted buying, and demand almost 
exceeds the supply, some qualities of goods being 
scarce. Woolen fabrics for fall and winter wear 
are freely ordered, and large orders have been 
placed for medium-priced goods. There is little 
inquiry for raw silk from manufacturers, who are 
believed to have sufficient stock on hand to keep 
them going for some time to come. Spring orders 
are being placed for wholesale notions, but just 
now actual business is small. Rag and shoddy 
mills are buying only to meet immediate demands. 
Wholesale grocers report quiet trade, but retail 
business is up to the average and prices of 
canned goods are firm. Confectionery is very 
active. Butter is more inquired for and recovered 
the drop in price of last week. Receipts of fresh 
eggs are increasing, but demand is good and prices 
are unchanged. Wholesale flour continues quiet, 
the wheat market making millers unwilling to offer 
concessions, and jobbers do not care to buy at 
present figures except for actual needs. Receipts 
of live steck and dressed meats are liberal, but 
shippers are still hampered by car shortage. In 
the drug and chemical trades the changes made 
necessary by the recent act are being smoothly 
effected, and. there is no disturbance or curtail- 
ment of business in consequence, Manufacturers 
of jewelry report an active business, but retail 
trade is more or less quiet. The brass and 
copper trades are unsettled owing to the high 
price of the raw material. Stock-taking in the 
hardware and cutlery trades somewhat  inter- 
feres with business. Copper has further advanced, 
and other metals are strong and active. Orders 
for months to come are booked for pig iron, and 
scrap material is in very fair demand. Demand 
for automobiles is steadily increasing, and to meet 
it new factories are being built. The rapid de- 
velopment of this industry has caused such an 
enormous consumption of aluminium that the sup- 
ply is inadequate tothe demand. Wholesale paper 
continues in good request and collections are 
satisfactory. Real estate is inactive, but there 
is a slight increase in the number of plans 
filed for new buildings. General conditions in the 
hide and leather trade are good and business is 
active. In the boot and shoe trades, rubbers and 
heavy goods are in better request. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
January 25: ; 

BosTon. — Business in dry goods is active, 
retailers and cutters-up showing an earnest dis- 
position to cover their requirements in advance. 
Cotton goods of all grades are in large demand. 
Mills are sold far ahead. Ginghams and fine 
fabrics are scarce and backward. in deliveries. 
Some lines of ginghams and percales have been 
advanced. Demand for prints has been heavy in 
anticipation of an advance in prices. Some lines 
of flannelettes have opened at 7 cents, compared 
with 63% cents a year ago, and cotton blankets are 
quoted 5 to 7% percent. over last year. Men’s-wear 
worsteds for the coming fall and winter opened in 
some lines at lower quotations than last year, but 
the opinion is expressed that for the same quality 
of goods lower prices are not likely to be fixed. 
Demand for woolens has not materialized to the 
extent expected, worsteds still being most generally 
wanted. Cheviot or unfinished worsteds and mer- 


and at the same time reorders tor winter goods | cerized worsted fabrics are being inquired for. 
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Dealers in sole leather are making sales at nearly 
the full current quotations; this means an actual 
increase in cost to buyers of one-half to 1 cent per 
pound. Leather dealers report an improvement in 
sales. Hides are easier and buying is more free. 
Western jobbing houses have not placed as many 
supplementary orders as was hoped. Many frankly 
state that they are well stocked on nearly all lines 
and sizes. Sample orders have been placed freely. 
Jobbers in paper report a good volume of business 
for January. Writing paper is up about 10 per 
cent. The mills are said to be full of orders, with 
transportation delavs continuing to interfere more 
or less with deliveries of stock, No complaints are 
heard in regard to the supply of water. Trade in 
paper stock has been moderately active. Some 
good-sized orders have been placed by paper man- 
ufacturers, but in general, orders have been for 
moderate quantities. ‘lrade in furniture, carpets 
and upholstery is quiet at present, but prospects 
are favorable for an active spring business; col- 
lections are fair. Lumber is quiet, In the iron 


and steel lines prices are firm, but buying is 


moderate. Copper still continues to advance on 
active demand. Linseed oil is up, but business in 
paints is quiet. Wholesale liquor dealers report a 
fair demand for all grades; collections are rather 
slow. Leaf tobacco continues firm and there is a 
demand for all goods that are reasonable. Manu- 
facturers of confectionery have had a successful 
business during the past year. Several new fac- 
tories have been opened, and no large failures 
are reported. 

PROVIDENCE.—Collections in the jewelry trade 
compare very favorably witn previous years at this 
season. Orders for the coming season are plen- 
tiful and show a healthy tone in trade, and 
some houses are again working overtime. Ma- 
chinery and tool trades continue in a favorable 
condition. Anthracite coal has advanced from $6 
to $7.25 per ton on good demand, owing to cold 
weather. Lumber, iron and steel are active. 

PORTLAND, ME.—Wholesale dry and fancy 
goods are a little quiet, Other lines report an 
average business, Collections are about fair. 

PHILADELPHIA.—Wool is fairly active, with 
prices strong. Demand for cotton yarns continues 
and textile mills are busy. Dry-goods jobbers 
report trade fair but collections poor. Flour is 
firm but dull, buyers claiming that prices are too 
high, but millers are not disposed to make conces- 
sions at present price for wheat. Chemicals and 
dyestuffs continue fairly active and the market 
rules firm. Drugs are very active and prices firm. 
Paints and glass are unchanged, the volume of 
business being moderate, but there is a good 
inquiry for future delivery. Prices show no mate- 
rial change. Lumbermen say they are quite busy 
and report having closed large contracts for spring 
delivery. There is still a good demand for current 
needs, and the market rules strong. While there 
is a plentiful supply of hides and skins, qualities 
are not first-class, which causes a slight decline in 
prices. Goatskins continue scarce, with prices 
stiff and demand good. The price of raw kid 
skins is still high, and the finished product is 
advancing with less activity. Leather continues 
active, with supply short, prices high and a 
brisk demand. Wholesale shoe dealers report 
brisk business so far this year; retailers are 
fairly busy. Tobacco trade has not fully opened 
up. ‘Salesmen are out and secure some business, 
but the volume is not large. Cigar factories are 
securing new orders; many are still behind on 
old ones, and are expected to be in the market for 
tobacco before many days. High prices continue 


cand there appears to be no prospect of reductions, 


as stocks of all kinds are scarce, Collections are 
slow. Liquor sales by distillers have shaded off 
for the week; wholesalers in most cases are still 
busy and look for more trade as long as the cold 
weather holds. Collections are not so free. The 
demand in all branches of the iron business con- 
tinues to be an active one, the supply of pig iron 
especially being scarcely equal to it. Prices are 
high and strong. Cold weather has had the usual 
effect of making business brisk for domestic coals, 
Bituminous in general is in good condition, prices 
being firm. The car supply is somewhat better. 
PITTSBURGH.—So far as the Pittsburgh district 
is concerned, the iron and steel situation is 
characterized by continued firmness. In the pig- 
iron market sales aggregating probably 5,000 tons, 
mostly basic and malleable iron, for last half of 
year delivery, were made during the week, and 
negotiations are on for some large transactions in 
the near future. In most finished lines there is a 
good buying movement and an increased inquiry. 
In the coke market prices remain firm and there 








has been a free movement, which has been facili- 
tated by open weather. Pig iron at the furnaces 
for spot delivery is quoted as follows: Standard 
Bessemer, $23; chilled basic, $22; No. 2 foundry, 
$25, and gray forge, $21.50. Standard Connelis- 
ville furnace coke is quoted at $3.50, and foundry 
coke, $4 to $4.25. 

BUFFALO.—Retail trade shows fair results. 
Jobbers report liberal orders for spring delivery, 


‘and manufacturers in nearly all lines are working 


to their full capacity, and in some instances, par- 
ticularly in the iron line, are behind in their 
shipments. Collections are fair. A severe storm 
did much damage here this week. 

BALTIMORE.—Jobbers of dry goods and notions 
report a satisfactory business for spring. Leaf 
tobacco receipts continue light, with demand strong 
for better grades. Collections are slow. Spring 
orders for millinery are fair. Some buyers are now 
in the city. A very active trade is expected next 
month. Collections are fair. The wholesale gro- 
cery trade is quiet, with collections slow. Harness 
makers are busy. Prices are firm, but collections 
are slow. Crockery and glassware are steady. 
Wholesale liquors show an improvement. Collec- 
tions are fair. Car-service and weather conditions 
cause a shortage in produce. The local oyster 
market is quiet, but early activity makes the busi- 
ness for the season to date equal to that of last 
year. Shoe jobbers report business of fair volume, 
though stocks outstanding are more than normal. 
Prices are steady and collections fair. Manufac- 
turing clothiers are busily engaged preparing for 
February and March shipments, and with receipts 
of late spring orders, the volume of business for the 
first month of 1907 about equals that of 1906. Col- 
lections are only fair. Continued cold weather has 
assisted retail clearance sales. Wholesale drug- 
gists report good business, with a slight improve- 
ment in collections. Demand for money is active ; 
the supply is larger. Bond houses report a more 
active demand. 

CINCINNATI.—Owing to the flood general busi- 
ness and many manufacturing plants are paralyzed. 
The receding waters left heavy deposits of mud 
which must be cleared away before traffic can be 
resumed. Country banks continue to send in 
heavy deposits and to check against them lightly. 
Wheat in the surrounding country never looked 
better. 

CuHICAGO.—Activity in iron and steel circles and 
moderate business in general jobbing and manu- 
facturing lines are features of the week. With 
irregular weather, bad roads throughout the 
country and a scarcity of cars, itis natural to 
expect a quieting down in distribution to interior 
trade and a let-up in the buying of goods. Warm 
weather has interfered with consumption of heavy 
winter apparel throughout the west, and in the 
northwest there has been so much snow and cold 
weather that buyers have been unable to get out. 
Coal is being rushed to those sections, and it is put 
ahead of all other freight. This makes coal trade 
better. Pig iron is active, 50,000 tons, mostly 
malleable, having been sold this week for delivery 
in the last half of 1907, the basis being close 
to $24 for No. 2 malleable Bessemer. A large 
agricultural-implement maker took 18,000 tons. 
Finished iron and steel are selling freely, and speci- 
fications are readily furnished for plates, sheets 
and bars. New business in steel rails is also good 
at $30 for standard sections. Crude steel is in 
short supply here. Orders for structural material 
to the extent of 25,000 tons have been placed. 
Lumber of all kinds is having a large sale and is 
quite firmly held. Groceries are being consumed 
freely. Butter and poultry are higher, but eggs 
are lower, as are cattle and sheep, Hog prices 
are irregular. Receipts of cattle and hogs de- 
creased, while those of sheep increased. Money 
is easier and currency is coming from the country 
fairly ; some is also being shipped. Commercial 
paper is in better supply. Collections are fair. 

ProRIA.—Trade in most lines is good, but 
country roads are in bad condition, making it 
difficult for farmers to get into town. Country 
merchants say that collections are slow, and 
jobbers also make the same complaint. 

LouIsVILLE.—This city, as well as all other Ohio 
river towns, has passed through the greatest flood 
since 1884. The river here reached 41.4 feet in the 
canal and began to fall Wednesday, January 23. 
Nearly one-seventh, or about 2,000 acres, of the 
incorporated limits of the city was under water at that 
date. Estimates of damage done vary, but $200,000 
is thought conservative. Many factories in the sub- 
merged portion of the town have been forced to close 
down. Business in nearly all jobbing lines is good. 
Dry-goods merchants report spring business good, 


and large shipments are being made. Hardware 
wholesaiers report business fairly good for this 
time of year. Whiskey dealers and distillers 
report large demand at high and increasing prices, 
Demand for aged goods in reputable Bourbon 
brands is greater than the supply. rug jobbers 
say business is as good if not a little better than at 
this time in 1906. Clothing manufacturers report 
avery fine spring trade. Collections, however, are 
only fair. 

St. Louts.—Manufacturers and jobbers of 
shoes report very satisfactory orders for immediate 
shipment. Advance orders for dry goods and 
kindred lines are somewhat_in excess of last year. 
Continued wet weather has created bad country 
roads, thus retarding retail trade and making collec- 
tions slower than was anticipated. There seems to 
be a let-up in plans for future building. Money is 
easier and the supply promises to be ample for 
handling legitimate business. 

KANSAS CiTy.—Shipments of spring orders in 
dry goods and kindred lines are in excess of a 
year ago. Trade in hats, caps, boots and shoes 
is active, and business in other lines is fully up to 
expectations. Country collections range from fair 
to good. Discount sales continue in retail circles. 

MILWAUKEE.—Trade in jobbing lines shows 
some improvement. Retail trade is still quiet. 
Collections are fair. a 

S1oux City.—The weather is more seasonable. 
Retail trade is quiet ; wholesale trade is satisfactory. 
Collections are fair. 

DAVENPORT.—Trade is quiet, but not especially 
so, considering the season. Manufacturers are 
busy and the unemployed are few. Collections 
range from fair to good. 

St. PAUL.—No branch of trade is doing a very 
active business at thistime. Facilities for shipping 
spring dry-goods orders are not good, and orders 
for some points are being held up on account of 
the inaccessible condition of branch lines. Many 
salesmen are reported snowbound for days at a 
time. Collections continue backward, with prac- 
tically none from either North or South Dakota 
or northern Minnesota. Up-to-date collections are 
not equal to those of last year. 
is a little easier. 

OMAHA.—General trade is about normal. The 
outlook is very promising, but collections are a 
little quiet just at present. : 

LINCOLN.—Retail trade is quiet. Jobbers in 
several lines report good orders as a result of 
salesmen’s first trip since the holidays, and sales 
are fully up to those of last year. Collections 
are fair. 

CHARLESTON.—Wholesale dealers report trade 
and collections somewhat improved, though ex- 
tensions are still being sought. Retail trade is 
good. 

RICHMOND.—Wholesale dealers in dry goods 
and notions have their travelers out with spring 
samples, and orders generally are liberal despite 
advanced prices. Collections in Virginia are as 
good as the usual after-holiday season, but in 
eastern North Carolina collections are not good in 
any line and requests for extensions are numerous. 
Jobbers of hats, caps and gloves are busy and their 
shipments are larger than for the same season last 
year, Tobacco continues active and prices are 
good. Retail trade is not good. 

AuGuSTA.—Retail trade is quiet, but wholesale 
is fair. Collections are fair. 


However, money 


ATLANTA.—Cooler weather has stimulated retail 
trade. Jobbers report orders coming in more 
freely. Collections are better, and the general 
outlook for spring trade is improving. 

JACKSONVILLE.—Excepting for a few days at 
Christmas, remarkably warm weather has prevailed 
throughout the winter, affecting demand for cloth- 
ing and heavy goods. Otherwise trade is normal 
and collections are fair. 

BIRMINGHAM. — Very little southern foundry 
No. 2 can be had for immediate delivery; sales 
are being made at $o2 to $25. Demand is strong 
for future delivery at $18. Trade in general is 
fairly good, Collections are a little slow. 

MoBILE,—Local jobbers report booking good 
business for future delivery, with spot shipments 
very few. Collections are fairly good. Exporters 
of lumber report prices firm, and a material in- 
crease in shipments to Central American countries, 
owing to the hurricane of September. Prices on 
naval stores are firm. 

MONTGOMERY.—Wholesale trade in all lines 
shows some improvement over previous week, A 
large amount of fertilizer is being sold, but there 
is some delay in shipping, owing to a shortage of 
cars. Collections are fairly good. 
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CHATTANOOGA.—Trade continues to improve. 
Collections range from fair to good. 

MEMPHIS.—Business, wholesale and retail, is 
fair. Collections are slow. Money is tight. 

NASHVILLE.—Wholesale trade in all lines shows 
reasonable activity. Retail business is responding 
to more seasonable weather. Collections are fair 
to good. 

LITTLE Rock.—Unusually warm weather has 
injured retail trade in dry goods and clothing, but 
sales of hardware and agricultural implements are 
large. Collections are fairly good. There remains 
only about 50,000 bales of cotton unpicked. The 
grade, owing to bad weather, is very low. As yet 
no preparations for a new crop have been made. 

NEw ORLEANS.—Retail trade is dull and jobbers 
are doing little except to prepare for spring busi- 
ness. Collections are improving slightly and 
money is easier. 

ForRT WorTH.— Unseasonable weather has 
caused dullness with retailers, but jobbers report 
activity. Collections are fair. 

DALLAS.—Reports from all sections regarding 
the condition of wheat indicate that the acreage is 
greater, and a larger yield is looked for. In the 
fruit belt of eastern Texas fear is expressed that 
continued warm weather will cause the trees to bud, 
and u later frost would be disastrous. Trade in all 
lines is active and collections are fair. 

Waco —AIl trades report a fair volume of busi- 
ness. Collections are fair to slow. Prospects for 
the grain crop are good. Continued warm weather 
may catch some retailers overbought in heavy 
wearing apparel. 

SAN FRANCIScO.—Reconstruction is hampered 
by the condition of the streets, and retailers are 
complaining of car service. Nevada mines are 
very active. 

SEATTLE, — With warmer weather, building 
operations have been resumed and show consider- 
able activity. The usual January clearance sales 
are much in evidence, making business lively. 

SPOKANE,—Trade is active and the outlook is 
good. Collections continue fair. 

TACOMA.—Trade continues fairly active. House 
building is again a pronounced feature. 

PORTLAND, ORE.—Weather conditions are now 
normal and business in all lines is satisfactory. 
Building operations continue active. Collections 
are good. 

ToRoNTO.—Trade here is large for this time of 
the year. Usually there is little doing outside of 
the sending out of spring shipments, but there is 
now a fair to good reorder trade for winter lines, 
which have been favored by more seasonable 
weather. Orders for the more fancy of spring 
goods have been very heavy this year. In some 
lines there may be difficulty in supplying the entire 
demand. Orders for men’s neckwear and shirts 
have been unprecedentedly heavy. The market 
for all lines of cottons holds very firm. It is re- 
ported that general stocks throughout the country 
are light, and this being the case a good reorder 
business in spring goods should open up early. 
One of the features of general conditions is the 
big demand for house furnishings which has pre- 
vailed for some time. The carpet and furniture 
men report a particularly good business. The 
grocery trade is good, with canned goods still the 
center of attraction. In almost all lines stocks are 
light. The hardware trade has shown little change, 
metal and general quotations are firm in tone; 
collections are good. Sleighing is good in most 
parts of the province and there is a resulting good 
movement in retail lines; collections, too, are fair 
to good. Deliveries of all kinds of country prod- 
uce are inclined to be light, and eggs, butter and 
cheese are firm. Hogs are still scarce. Wool, 
hides and leather are about steady, with trade 
inclined to be quiet. 

MONTREAL, — Sorting trade has shown more 
life, and spring business is taking on a better tone 
as shipping becomes more general. There is 
continued great activity in all branches of manu- 
facture, and operations are hampered by the 
shortage of labor which prevails in all parts of the 
country. This shortage is affecting railway con- 
struction, which is a great factor in present 
industrial operations. ‘Textile manufacturers com- 
plain and blame these conditions for slow deliveries. 
Stocks of cottons and of white goods are light and 
prices are likely to gohigher. ‘lo meet the reorder 
trade that should follow shipping there is a very 
light accumulation of goods. Hardware is fairly 
brisk. There is a good demand for metals. Steel 
and iron are very firm and expected to advance 
further. The grocery trade 1s fair for this time of 
the year. Evaporated apples have advanced. 
Canned goods hold very firm. Sugar is steady 
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and in fair demand. Collections are generally 
satisfactory. 

VANCOUVER-VICTORIA.—Trade along the Pa- 
cific coast has still a quiet tone, although there is a 
good retail movement in all lines. Industrially 
Lumber shipments are 


Collec- 


the province is very busy. 
exceedingly heavy and prices hold firm. 
tions are good, Provincial centers of population 
have, during the past year, shown remarkable 
growth. The mining industry of the province 
also showed great growth. 

WINNIPEG.—So far this winter western Canada 
has blessed with the seasonable of 
weather, and there has been on this account a 
very good movement of all lines of winter goods. 
The movement would have been heavier, however, 
had not frequent snow blockades considerably 
affected transportation. The shortage of railway 
cars was responsible for light deliveries of whole- 
sale stocks all through the fall, and now that snow 
blockades occasionally hold up the railroads, 
stocks in some lines are grievously short. Every 
day adds to the need for new railroads. General 
spring trade looks very promising. Collections 


been most 


are generally fair. 





FINANCIAL. 


Money Market. 

Although Secretary Shaw has announced that 
commencing February 1 the banks will be called 
upon to return the $30,000,000 of special deposits 
made prior to January 1, it is understood that these 
repayments will be spread over a considerable 
period, perhaps until the end of March, so that any 
strain on the money market will be avoided. It is 
argued, moreover, that gains by the New York 
banks from the interior and the Treasury will be 
sufficient to make the repayment of the extra gov- 
ernment deposits comparatively easy. During the 
past week there have been further transfers of funds 
from interior points to New York, which, with gains 
from the Sub-Treasury, would indicate an increase 
of about $5,000,000 in cash, and it is accordingly 
believed that to-day's bank statement, while it may 
not be as favorable as that of last Saturday, will be 
a good one. There was a further lowering of 
rates, the renewal figure for call money declining 
to under 3 per cent., though it ran up to about 
4 per cent. on Friday. Time money was offered 
with a great deal of freedom, and lenders appeared 
to be much more anxious than borrowers, as is+ 
shown by the fact that in some cases short-term 
arrangements could be made at below 5 per cent. 
Considerably more business is being done in com- 
mercial paper, though the supply of prime names 
is not large, and there is a good deal of variation 
as regards the buying demand from interior cities. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. Al. Li fale, TIS TL es VE oe 

Jan. 25, 1907 3% 2 3} 5% 4% 5% 5 6 5% 
Jan.18,19075 2% 4@3 6 5% 6 5% 6% 6 

Jan. 26, 1906 4% 34 4 4% 4% 4h 4% 5u%u 4% 





Money and Exchange Rates. 

























(By Telegraph to BRADSTREET’S.] 

Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston -<.<-..52=--5) 5) 1(@0 534@7 534@6% 16%4cD 
Providence ...-.... 6% 6 6 @6% Par 
Hartford _.....-.. 6 6 @6% 6 @6% Par 
Philadelphia ..... 6 6 6 @6% Par 
Pittsburgh. - - 5 @6 5 @6 6 Par 
Buffalo ..... - 5 @ 5 @6 7 @8 $1.00 P 
Cincinnati........ 44%@s 5 @5% 6 | Par 
Cleveland .......-. 5 @6 6 6 @7 50C P 
Detroit -.... 514@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Clricago:. ---25--- 54@5 6 6 @7 Par 
Minneapolis. ....-. 6 6% 6%@7 $1.00 P 
Omiahascccct--5-33 6 6 @7 7. @8 Par 
Milwaukee . 5 6 @6% 6 @5% soc P 
St; Pawl--<2. - 6 @% 6 @% 6 @6% 4cc P 
Des Moines...... 5 6 6 Par 
Sionx Crty, ..2-<~- 6 7 @8 7 @ #1.00 P 
Duluth ..... 6 6 8 $1.00 P 
St. Loais..22- - 5 @ 6 6 @7 10C P 
Kansas City...... 6 6 @8 6 @8 soc P 
Baltimore ........ 6 6 6 ones 
New Orleans..... 6 6 @8 6 @8 $..co D 
Memphis......... 6 @8 6 @& 6 @8 $1.00 P 
Atlanta ... - 6 @8 6 @8 6 @7 23cD 
Augusta .... 2*s 8 8 Par 
Charleston . . as 7 8 $1.00 P 
Savannah 26 6 6 75c P 
San Francisco.... 5 @6 Bie chad 75C P 
Los Angeles...... .... 5 @7 6 @7 $1.00 P 
Portland, Ore. oo 6 @7 7 75C Pe 
Seattle ..... ayebes 6 @8 6 @8 $1.12@1.25 P 
Tacoma .. = emake 7 @8 8 $1.25 P 
Denver .sc-cneu<c5 7 8 8 $1.00 P 
Montreal ......... 6 6 6 @7 sien 
Toronto. 6.2 -.ne0 6 6 6 @7 $1.25 P 





New York Stock Exchange Transactions. 
This week Last week Jan.1todate Last year 


Stocks,shares 5,900,303 5,140,580 17,145,022 31,321,782 
Bonds, R.R. 

and miscel. $10,254,500 $11,469,000 $38,309,500 74,380,900 
Bonds, state. 15,000 omer 18,000 111,000 
Bonds, gov.. 1,188,500 1,617,000 4)525,500 11,629,109 








Bank Clearings. 
{By Telegraph to BRapstTREET’s.] 

Bank clearings for the weeks ending January 24 
and January 17, 1907, and the percentage of in- 
crease or decrease for the week ending January 24, 
compared with the corresponding week of 1906, 
follow: 

Fanuary 24° Inc. Dec. Fanuary 17 


New York.. -- $2,226,423,636 11.1 $2,193,278,979 













































‘Chicago: 2-5 eseese 230,705,916 5.0 .... 238,784,700 
Sostori Rot. va. Cece 195,723,482 7.0 <<. 239,270,862 
Philadelphia........ 143,954,541 ---- 9-2 148,530,694 
Sty Louis 64,842,006 4.1.2. 69,226,619 
Pittsburgh co). sacs 54,808,600 <aa5 2:0 52,944,010 
San Francisco ...... 47,034,330 25:6. <. 46,788,472 
Baltimore. .......2.. 28,742,582 1.7 <--- 31,142,068 
Cincinnati -. cc osees 27,318,450) 30:0 9= 252 34,194,100 
Kansas ‘City. 2-..-2- LY ote ML ee 33,380,227 
New Orleans....... 23,622,387 265) <-5e 26,507,715 
Minneapolis ........ 16,783,316: <21r oe 17,032,220 
Cleveland .......... 35,946,341 6-8 JL. 18,739,819 
Louisville .......... X2,820\775 <2-. feo 15,230,848 
Detroit _._. aes 12,519,075) 17-3 seas 14,709,683 
Los Angeles........ 5545046: 590.7) . coon 14,731,074 
Omaha.....- oak 10,004,303 13.8 .... 10,876,926 
Milwaukee ......... 10,508,287 25.7 “2.55 12,458,563 
Providence ....... - 8,559,100 IE.t .... 9,736,000 
Buffalo S082 738s 40a eee 8,613,702 
Indianapolis. 8,361,630 30.3 .... 9,972,089 
St. Paul oi 2cpcesee 8,438,545 16.7 ..-. 8,124,501 
Denver. csce.hesenee 7,942,677 20.1 .... 8,663,947 
Seattle... 8,014,128 _... 2.0 9,028,195 
Memphis .. 5,766,442 .--. 7-9 6,044,227 
Fort Worth... 6,727,688 pire 8,706,075 
Richmond -.... 8,050,282 40.6 .... 7,005,225 
Columbus, Ohio 6,842,300. eeee 5 5,788,900 
Washington ........ 5,540,22%- 9020) sans 6,326,707 
St. Joseph... ---- 6,266,52t 26.6 _... 6,023,380 
Savannah .... 6,293,760. SESea) ene 5,474,600 
Portland, Ore... 6,248,734. 5710 =--~ 7,291,668 
Albany ..-.-. .. 6,997,369 35-4 ..-- 7,957,867 
Salt Lake City. 6,420:776) seeee 516 7,627,359 
Toledo -2.-00:¢ 3,673,057 .--- 9.8 3,906,895 
Rochester... ===... @,220,593' =as- -9 3,781,331 
Atlanta. .-225 s2-csn- 6,151 656, 38.3.) 05> 3,780,414 
Tacoma... 4,519,115 20.9 -2-< 4,789,010 
Spokane... 4,841,729 43.4 -.-- 5,388,719 
Hartford. .-...- 3,442,707 ene OS 3,962 665 
Nashville...... 4,089,781 2.0 -... 4,443,489 
Peoria sosc-aae 2,550,813 -.-- 22.5 3,059,633 
Des Moines.....-.-.. 2,633,082. 15720" “ccs 2,862,112 
New Haven ........ 25Ad BOL 14 {7 ses 3,193,350 
Grand Rapids. 2,497,982 5-3 ---- 2,758,265 
Norfolkceeese-.-+e-- 20ST -774 4000 | ose 3,112,911 
Augusta, Ga........ 3;779:387 32-2 <..< 2,197,640 
Springfield, Mass... 1,690,537 (2-05 «7.8 2,433,819 
Portland, Me ---..< 1,675,934 ---- 9-8 1,718,239 
Dayton, Ohio.....--. 2,092,009 30.7 ~---. 2,057,599 
Sipux Cityesancc--k= 2,\105;478 44.5 2--0 2,186,739 
Evansville.......... 1,727,482 12.9 ==-s 2,198,770 
Birmingham ....-...- 2,145,563 <a eke 2,488,532 
Worcester ......-.-- E:578,219, 97-8 wees 1,864,503 
Syractsesscecn-aece= 2,104:005, AG.1 6 bese 2,225,076 
Charleston, S. C.... 1,508,559 =... 4.6 1,704,510 
Knoxville, Tenn.... 13516608 9.7 26. 1,673,367 
Jacksonville, Fla... £300,342. =... tol? 1,656,966 
Wilmington, Del... %,342,449 6.0) =... 1,469,263 
Wichitate 2-5. Seccen, 1,078,986 7.6 ...- 1,211,348 
Wilkes-Barre ....-.. 246,840 | Feet a och 1,149,497 
Chattanooga ........ 1,519,549 26.4 -.-. 1,517,382 
Davenport.......--. 1,965,821 117.6 .... 933,331 
Gittle Rock225.-..- 1,600,422 12.8 <... 1,725,021 
Kalamazoo;.<.-: <2. 1,029,686 26.5 .... 1, £22,952 
Topeka'sscc-ce82caes 945;703  ScA eae 1,000,899 
Wheeling, W. Va... 804,756 .-.. 26.3 1,217,149 
Macon 2ocuste-2 sta. 714,745 30.7 ---- 906,709 
Springfield, Ill...... 642,227 9.222 lO 887,221 
Fall. River_=.-.2x... 1,330,993 40.5 .--. 1,237,927 
Flelena’’cccccecicennn 651,209 18.7 .--- 790,911 
Lexington, Ky...... 725,430 -2<. 8:9 8q0,683 
Kargo. Nees snes 449,752 5-6) -... 579,231 
New Bedford....... 855,318 46.6 .... 924,111 
Youngstown, Ohio. . 1,064,45r 19.8 -..- 677,592 
Atkron Geese. opener 695,413 30.6 -.-- 889,149 
Rockford, Il. - 646,790 23.7 .--- 624,868 
Cedar Rapids....... E4g706 6.81 ees 736,212 
Canton, Ohio....... 454,666 8.8 .... 573,491 
Binghamton . . 444,700) Saas, | 8223 618,900 
Chester, Pa. 5 487,382 6.1 -..- 514,591 
Lowell’. c2s5.622ee os 602,852, 16:7 -<.:- 565,414 
Greensburg, Pa..... saa ee eee. wes 
Bloomington, Ill... RUE ROL eats Ver eT 450,821 
Springfield, Ohio... #433844 cz oo 506,893 
Qumevioe esr e senses 474,04% 6.4 2.5< 508,788 
Mansfield, Ohio -... 326,929 30) eae 377,344 
Decatur, Ill.........- 261,978 «... 3.6 403,426 
Sioux Falls, S. D... Pec Me? Me Ble eee 421,950 
Jacksonville, Ill.... 172,257) cose eae! 255,992 
Fremont, Neb...... 368,420 26:3 “Los 342,649 
South Bend, Ind.-§ 424,598 34.1 -... 586,893 
Houston..:-==-%2-- + 30,281,056 548 .... 29,063,721 
Galveston ..... ....t 15,956,000 34.1 -... 17,820,000 
Fort Wayne, Ind... 857,779 8.0 .... 735,058 
Lineoln) cscs occse8 i563 67a" Jo Seek 1,250,784 
Pennanee 1;758,208' 27-4) =. 2,029,017 
697,002 30.5 ..-- 700,183 
eS oe 3,730,282 


3,130,225 
5-4 $3,430,556,182 
1,246,277,203 








#3,371,236,546 
1,144,812,910 7.7 


Lotal, U..Oseces= 
Tot., outside N. Y.. 
DOMINION OF CANADA. 






Montreal .......--.< $26,650,33r .--. 11.2 $30,127,031 
Toronto. ---e1 sass Bi WOO,IAS) aca a= 25,788,159 
Winnipeg. . 8,778,431 27.0 ---. 9,471,016 
Ottawa...- - 2,839,303 25.3 ---. 3,215,945 
Halitay oo cces eck 5,664,082. “4.5 22o0 1,864,999 
Vancouver, B. C.... 2,771,444 57-5 ---- 27451235 
Quebet.-.c-ccevenan= 1,672,492 11.3 .... 1,826,313 
Hamilton 3.021. -=<a0 0:634,152: 2627 Gc 1,519,614 | 
St; John, NoB.2-..- 1,178,768 10.9 .... 1,323,695 
London, Ont....... s 1,160,862 21.3. =... 1,188,17 
Wictoria, iC. $881:605. 2.45, suse 881,696 
Calgary, Alberta...§ P.100.540 0 oo pee 1,209,737 | 
Edmonton, Alberta§ 917,049 Usken e aace 767,708 


otal Oe: s7esases - $73,951,706 .9 $79,951,879 

+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


Silver Prices. 
Jan.19 Jan.21 Jan.22 Jan.23 Jan.24 Jan.25 


London... . 31384. 31 9-16d. 3134d. 317-16d. 316d. 315d. 
N.Y..... . 67%c. 6834c. 68c. 68%c. 68%c. 68l4c. 
Mex. dol... 52¥4c. 527éc. s2kéc. s2¥ec. s52%ec. 527%6c. 


New York Banks. 

Last Saturday's New York Clearing-House 
averages were better than the money market had 
anticipated, the increase of $18,198,000 in the cash 
items considerably exceeding the estimated actual 
gain. In fact, it was the general conclusion 
that the item reflected a return to the banks of 
money temporarily in active circulation during the 
holidays. The unexpected feature of the state- 
ment was an expansion of $15,148,500 in loans, 
which was presumably accounted for by the transfer 
of steck-market borrowings from London to New 
York. This, with above gain in cash, caused an 
increase of $33,512,coo in deposits, this item agree- 
ing remarkably well with the other changes. Asa 
result the reserve requirements were $8,378,000 
larger, but, nevertheless, the surplus reserve in- 
creased $9,820,000, for which reason the statement 
was construed as decidedly favorable. The figures 
compare as follows with those of the preceding 


week: 

January ig January 12 Changes 
Loans. Ceeses=ane $1,053 957,300 $1,048,808,700 I.$15,148,600 
Specie: -..ccssases, 192,610,600 177,601,600 I. 15,009,000 
Legal tenders .... 86,458,700 83,269,700 I. 3,189,coo 
Deposits ..... .=.= ¥*1 042,434,400 1,008,922,400 I. 33,512,000 
Circulation. ...... 53,631,900 53,690,900 D. 59,c00 
Total reserve ..... 279,069,300 260,871,300 I. 18,198,000 
Reserve required - 260,608,600 252,230,600 I. 8,378,coo 
Surplus reserve... 18,460,700 8,640,700 I, 9,820,000 


The following compares the statements for the 
respective weeks in 1907, 1906 and 1905: 
Jan. 19, 1907 Jan. 20,1906 Jan. 21, 1905 








DOANS pensscaceess $1 063,957,300 $1 ,025,595,500 $1,098,811 ,500 
Specie 192,610,600 189,968,300 224,029,800 
Legal tenders. _.-.. 86,458,700 84,138,600 99,657,800 
Deposits... 55-2. #1 ,042,434,400 1,029,369,300 1,163,815,200 
Circulation .... 53,031,900 52,683,400 42,950,700 
Total reserve _.... 279,069,300 274,106,900 314,687,600 
Reserve required. 260,608,600 257,342,325 ++: 290,953,800 
Surplus reserve. -. 18,450,700 16,764,575 23,733,800 


* United States deposits included $16,537,300. 

‘The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 




















Jan. 19, Jan.20, Changes from 
Loans, discounts 1907 1906 last week 
and investments $134,175,400 $136,928,300 Inc. $9:8,800 
Circulation. ..-... 2,670,400 2,185,700 Dec. 1,900 
Net deposits ..... 142,284,700 145,674,600 Dec. 283,400 
Dep. with C. H. * 
agents.......... 13,607,800 412,311,700 Dec. 235,400 
Dep. with banks & 
trust companies. 4,882,890 5,584,000 Dec. 263,400 
Legal tenders and 
bank notes ~ 7;788,9°0 7,228,300 Dec. 317,200 
5,518,500 6,009,500 Dec. 338,620 
31,798,000 31,133,500 Dec. 1,154,600 
Reserve required. 35,571,175 35,418,650 Det. 70,850 
Deficit cp nueccese S773 irTS 5,285,150 Inc. 1,083,750 
Boston Banks. 
Fan. 109, Fan. 12, 
1907 1907 Changes 
Loans.........------ $183,389,0c0 $180,671,000 I. $2;718,000 
Circulation . ...- --- 8,477,000 = 8,654,000 D. 177,000 
Deposits. cose. wos-0 156,240,000 146,645,000 1. 9,595,000 
Due banks: 2. = 555 68,057,000 65,641,000 I. 2,416,c00 
U. S. deposits..... 5 4,621,000 4,616,000 I. 5,000 
Withreserveagents. 29,365,000 26,157,000 I. 3,208,0co 
Bxchanges 2... 2.222 23,361,000 20,431,000 1. 2,930,000 
Due from banks.... 26,370,000 26,100,000 I. 270,000 
Five per cent. fund. 424,750 432,250 D. 7,5c0 
Lega! tenders e*- 5;972,000 6,052,000 D. Go,coo 
Specie ........-..... 16,881,000 15,367,000 I. 1,514,c00 
Reserve excess ..... 2,352,714 1,733,429 I. 619,285 
Philadelphia Banks. 
San. 21, Jan.14, Jan.22, Ch’ges from 
1907 1907 1906 last week 


Loans .....$218,774,000 $217,770,000 $209,611,000 I. $1,004,0co 


Deposits .. 152,616,000 152,104,000 148,723,000 I. 512,000 
Circulation 13,955,000 1£4,027.000 14,281,000 D, 72,000 
Reserve... 59,008,000 57,355,000 62,732,000 I. 1,652,0co 





Foreign Exchange. 

The further easing of the New York money 
market has naturally affected the exchange market. 
There was a decidedly good buying demand for 
remittances early in the week, and while posted 
quotations remained unchanged, the actual rates 
for bankers’ demand sterling showed considerable 
strength, rising to 4.86 on last Monday. The 
market, however, reacted from this advance and 
showed more or less irregularity in the suc- 
ceeding days, though it finally became steady at a 
concession from the early rise. The supply of 
commercial bills has been only moderate. The 
action of the exchange market was, to a certain 
extent, affected by the fact that, in spite of the 
favorable Bank of England return, the open money 
market at that city exhibits a decided demand for 


remittances. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Jan.19 Jan.21 Jan.22 Jan.23 Jan.24 Jan.25 
4.82% 4.824% 4.824% 4.82% 4.82% 4.82% 
@ @ @ @ @ @ 
4.86% 4.86% 4.86% 4.8644 4.86% 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85.90 4.85.75 4.85.70 4.85.60 4.85.70 4.85.60 
@ @ @ @ @ @ 
4.86.00 4.86.00 4.85 85 4.85.75 4.85.80 . 4.85.75 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.81% 4.81.50 4.81.50 4.81.25 4.81.40 4.81.50 
@ @ @ @ @ @ 
4.81% 4.82.00 4.81.90 4.81.50 4.81.50 4.81.55 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.86.25; 
commercial bills, 4.803 @4.813%4; francs, 5.22% 
@5.19% less 1-16 ; reichsmarks, 93% @94%. 

The Bank of England's discount rate remains 
unchanged at 5 per cent. The insti.ution this 
week gained £1,438,7o1 in specie. Its proportion 
of reserve to liability increased from 45.30 per 
cent to 48.91 per cent., and the return reflected a 
further reduction of £1,985,000 in the borrowings 
of the market from the bank. In the London open 
market call money is firm at 4% @5 per cent. and 
discount is quoted at 43% @4% per cent. The 
Bank of France this week reported a gain of 
2,650,000 francs in gold. Its rate remains at 3 per 
cent., and the Paris market for discounts is also 3 
per cent. At Berlin the bank rate was reduced 
from 7 per cent. to 6 per cent., while the market 
for discount is 434 per cent. 


New York Securities Market. 


There has been a great deal of irregularity in 
stock prices this week. At the outset they de- 
veloped a good deal of strength, recovering in 
most cases the declines which had occurred in the 
preceding week. By ‘Tuesday, however, they 
again became dull and manifested a good deal of 
variability, moderate strength and equally moderate 
weakness succeeding each other with rapidity, while 
the trading was almost entirely professional. On 
Friday there was a_ further - exhibition of 
weakness, the selling, though it was mainly for 
short account, being accompanied by a certain 
amount of renewed liquidation, which was 
accounted for on the theory that the action 
of the Secretary of the Treasury to make 
the banks repay $30,000,000 or so of special 
government deposits, beginning on February 1, 
had taken a step likely 
any continued easing of the money market. 
It might be remarked that the early strength had 
been based largely upon the exceedingly good bank 
statement of last Saturday and the promise it 
afforded of a further lowering of the rates of in- 
terest for time and call loans. These expectations 
were, indeed, realized, and it might be noted 
that the midweek dullness was contemporaneous 


with the lowest quotations for call money 
which had been seen in months and with 
a disposition on the part of lenders on 


time to modify their terms as to rates. In banking 
quarters, however, there is apparently no general 
desire to see the money market become decidedly 
easy. It is urged that while the financial situation 
abroad has improved, there is still a great demand 
for money at London, and that center might readily 
draw gold from this side if the New York market 
rates fell to a still lower level. In this view of the 
case, the action of the Secretary of the Treasury, 
referred to above, might have in reality a favorable 
effect in averting any gold outflow. It is also 
urged that during the next two months the New 
York banks in all probability will reteive a con- 
siderable addition to their cash from the interior 
and the Treasury, and that the repayments of the 
deposits will be spread over six weeks or so, 
rendering the operation comparatively easy and 
unlikely to produce any real disturbance in the 
loan market. 


Leading subjects of stock-market discussion con- 


tinue to be the investigations of and revelations 
concerning railroad management and rates, and 
the necessity which so many companies rest under 
of providing for improvements on a large scale 
through the issue of new securities in enormous 
volume. An instance of the first sort of influence 
was a decision in Minnesota denying the right of 
the Great Northern Railway to make its proposed 
stock issue without authority from the State Rail- 
road Commission. It was noted, however, that 
this, though at first it weakened the Hill stocks, 
did not have a permanent effect, Great Northern 
being supported and the decision appealed 
from, so that the stock ralled in fair shape. 
As regards new emissions of securities, the 
principal incident was the placing of $15,00c,- 
oco of 5 per cent. notes by the Southern 
Railway, though there were many rumors of similar 
transactions by various companies, among which 
Erie was prominently named, this having an ad- 
verse effect on its shares. The so-called Harriman 
stocks were inactive, awaiting the further investiga- 
tion of the transcontinental companies by the 
Interstate Commerce Commission, while Reading, 
of the old-time favorites, was the most active, one 
of the features in it being the sale of a large block, 
supposed to be liquidation, by a tired speculative 
holder, the stock being presumably taken by 


to militate against | 


=, 
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prominent banking interests. Canadian Pacific 
was also unsteady on unexplained selling. Amalga- 
mated Copper was decidedly strong and nearly 
recovered its 2 per cent. dividend on Thursday. 
The traction stocks were also prominent, the 
Interborough issues showing weakness at first, but 
holding somewhat better after announcement of 
the change in the presidency, referred to elsewhere. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
— Price—_ -~—- Sales-——~ 
Week ending Jan.24 Jan.17 San, 24 Jan.17 
Boston & Maine........ 160 160 41 273 

















New Haven...... HEen 18456 185 561 683 
Boston Elevated....... 151 T50 157 147 
Massachusetts Electric. 19% 19 575 735 
Massachusetts Elec. pfd 69% 68 533 708 
Massachusetts Gas..... 6534 65 9,017 17,213 
Massachusetts Gas pfd. 85% 85 1,013 784 
Calumet & Hecla ..-... 950 O45 212 176 
Copper Range .-- 94% 56%8 38,432 118,950, 
Tamarack..... 15534 157 1,550 7,256 
Osceola .. 16744 163 6,820 36,033 
Utali. i252 eee cscs css 73% 73% 13;339 © 61,74 
Trinity Copper ....-..- 41 377% = 75,0%0 += 90,653 
. United StatesSmelting. 6534 6634 3,370 6,013 
United StatesSmelt.pfd 47% 4754 2,084 2,607 
United StatesCoal&Oil 12% It 13,365 2,315 
Dominion Iron & Steel. 22 = 10 ean 
Dominion Coal ....... 63 2 100 eae 
Total value bonds, week ending January 24...... $87,300 
Total number shares, week ending January 24... 566,795 
Securities at Auction. 
Shares or bonds sold Quotations 
doo Brooklyn City Railroad.Co.......--....1.... 220 
51,000 Bay of Islands Copper Co. (hypothecated). $5,000 lot 
Coo Muli LEENA S 5455 Se 325 
100 Pennsylvania Sugar Refining Co. (voting 
MIR OTEIRCARE) oo oc 5 a Sai eccnaecocaeceus 76 
180 Manufacturers’ Commercial Co. pfd....._._. 70 
$25,000 Detroit, Toledo & Ironton Railroad Co. con- 
solidated 4% per cent. bonds......-........ 65 
125 Detroit, Toledo & Ironton Railroad Co. 
REE oso a5c cle sn Semin ve Races cask 20 
125 Detroit, Toledo & Ironton Railroad Co. 
2d pfd......:. ac apaebw ars Ore de can Sin ere eaee 10 
POUL ADCOMMMETUS! CO ov sa- 10 =< 562-53. ccaccessce 300% 
aonNatonal Park Bapk. 22 5<ceec-cssccaececcces 465 
1o New York Life Insurance & Trust Co...... 1,c10 
$99,000 Oregon Securities Co. 1st mortgage 6 per 
cent. sinking fund gold bonds......... ...$700 lot 
25 International Banking Corporation. -.. . 127 
Bauvational fark Bank. . 2. -s.si.-2-2----a0c-- ys 465% 
Pe NCOMEL TUS (OOS cctcnctnsei cones -s0+e>- 540 390 
$10,000 Raritan River Railroad Co. 1st 5 per cent. 
GIG eee a ives ecesa sence onctasnecas ceo 1co% 
200 J. G. White & Co., Incorporated, pfd ....... 84 
1o Royal Baking Powder Co. pfd............... 105% 
Foreign Bank Statements. 
BANK OF ENGLAND, 
Jan.24, Jan.17, Jan.25, Changes for 
1907 1907 19c6 the week 
Bullion .... 433,601,525 432,162,824 432,441,150 1.£1,438,701 
Reserve ... 24,206,000 22,594,000 22,613,705 I. 1,612,000 
Notes res.. 23,119,000 21,849,000 21,091,090 I. 1,631,000 
Circulation 27,846,000 28,019,000 28,277,475 D. 173,000 
Publicdep. 8,750,000 5,817,000 7,810,844 I. 2,932,000 
Otherdep.. , 40,672,000 44,002,coo 47,285,992 D. 3,330,000 
Gov’t secur 15,459,000 15,458,009 13,439,473 Unchanged 
Other secur 27,928,000 29,913,000 37,224,692 D. 1,985,000 


BANK OF FRANCE, 
[Three figures omitted.] 





Jan.24, Jan.17, Jan.25, 
1907 1907 1908 Changes 
Gold ............ F 2,651,796 2,649,140 2,853,829 I. 2,650 
Silver .....-.---. 987,732 990,838 1,057,641 D. 3,100 
Circulation ...-.- 4,833,174 4,915,717 4,721,289 D. 82,550 
General deposits 510,781 536,776 547,148 D. 24,900 
Billsdiscounted. 1,215,444 1,246,652 999,543 D. 22,425 
Treas.advances. 231,644 303,089 270,424 I. 81,725 

IMPERIAL BANK OF GERMANY. 

ASSETS. 


Jan.7,1907 Dec.31,1906 Jan.6, 1906 
Goldand coin reserve* . $172,041,870 $158,274,046 $203,259,616 


Paper money on hand. 12,864,852 12,202,022 4,423,044 
Banknotes other banks = 5,512,556 3,364,368 += 4,750,480 
Discounts ..--. Gesonwe - 268,124,374 318,671,766 246,521,828 
Loans on collateral.... 37,535,218 67,716,236 27,106,296 
Bonds and stocks....- 62,053,026 62,521,886 46,421,900 
Other assets....-.--.- - 27,702,486 28,933,184 21,697,746 

otal. .es.s-< eeeetes . 585,834,382 651,683,508 554,181,810 

LIABILITIES. 

Capital ....... ....-.-- $42,840,000 42,840,000 $42,840,000 
Reserve fund......- see 15,425,732 15,425,732 15,425,732 
Notes in circulation... 382,116,140 422,663,724 360,642,828 
Deposits ...-.....-...- 130,136,496 155,386,154 124,830,048 
Other liabilities. .... se —-£5,316,014 15,367,898 10,443,202 














Total. .........--..-. 585,834,382 651,683,508 554,181,810 
* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 
BANK OF RUSSIA. 


Dec.29,1906 Dec.21,1906 Dec.29,1905 
Gold, silver, etc...-.-. $597,353,890 $594,819,220 $476,191 ,060 









Reserve .....---.-----. 18,214,560 14,906,360 *104,2¢8,300 
Discounts and loans... 252,362,140 256,409,820 318,998,050 
Securhiesifass-\-+---<< 455755,320  45,C98,550 42,014,140 
Note circulation....... 579,139,330 579,903,130 580,399,360 
Public deposits .. = 170,401,499 158,015,200 165,142,420 
Other deposits..-..... 89,214,370 88,377,500 75,543,720 
BANK OF SPAIN, 

Jan.s,1907 Dec.29,19% Jaz. 5,1906 
Goat aepbckee teens -. $75,057,220 $74,993,970 $73,120,950 
Silver ... 117,664,890 117,791,380 111,140,920 
ANS voseran cease ase 215,417,330 212,707,530 234,337,320 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,020 29,190,000 
Circulation ..........-. 297,689,350 296,307,690 303,108,960 
Deposits ......-..--.-. 101,114,160 98,350,840 108,839,780 


BANK OF BELGIUM. 
' Jan.s,1907 Dec.29,1906 Jan. 6,1906 





Coin and bullion ...... $24,869,880 $24,456,350 $23,580,650 
Discounts t-cesescene = 127,394,890 120,423,340 121,761,220 
Circulation ... 142,690,450 139,625,500 134,259,130 
Wepasits £3. .c.c--- «+ 22,028,720 17,333,990 22,130,880 


AUSTRO-HUNGARIAN BANK, 
Jan.7,1907 Dec.31,1906 Jan. 6, 1906 
Gold .........-...----- $225,895,540 $225,463,560 $218,312,010 


Silverts 2127, oece cuss 57,304,830 57,173,480 58,769,200 
Totaliabove:. 5: -....-<c. 283,201,380 282,637,040 277,081,210 
Disc’ts, advances, etc.. 173,043,180 188,504,150 144,539,150 
Cculatione?-2202...20 378,793,760 401,776,020 355,908,800 


BANK OF HOLLAND. 
Fan.s,1907 Dec.29,1906 Fan. 6,1906 





Gold ...............-.- $25,937,500 $26,932,640 $32,113,860 
Silver ...............-. 27,939,690 28,046,720 29,666,770 
Dhiscounts.. 255.422 eae 30,501,930 29,243,510 34,351,760 

31,612,770 31,846,290 26,640,740 
Cinculation’.< 2. o eee, 113,330,170 109,987,920 118,365,450 
Deposits -22-5.2-. see 2,408,170 2,782,789 2,641,690 





COMMERCIAL. 


Comparative Prices of Staples. 


Jan.25,’07 Jan.18,’07 Jan.26,'c6 
Flour,straight winter $3.40@3.60 $3.40@3.60 $3.85@4.15 
Wheat, No.2 red.... 833{4c. 81%. go34c. 
Corn, No. 2 mixed... 53%4c. 53s 55)6c. 
Oats, mixed, new. .. 41%c. 41c. 36c. 
Cotton, mid. upland If.00C. 10.80c, I1.70C. 
Print cloths, 64x64... 4c. 4c. 3He. 
Wool, Ohio & Pa.X 32@32%c. 32@32%c. 33@3qc. 
Wool, No. 1 comb.. 39@41c. 39@4rc 38@39c. 
Pork, mess, new .... $18.25 $18.25 15.00 
Lard, prime, cont’t.. 9.9o0c. 9.80c. 7.85¢. 
Butter, ex. creamery  314%4@32c. 29¢. 26c. 
Cheese, State L.C.F. 144c. 14%4c. 14\c.- 
Sugar, centrif., 96°. . 3.48C. 3.50C. 3.56c. 
Sugar, granulated... 4.69¢. 4.62¢, 4.35C. 
Coffee No.7, job lots 7c. qc. 8c. 
Cotton-seed oil ..... 47¢. 45c. 323%4c. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig*_... $22.85 $22.85 $18.60 
Steel billets *....... $29.50 $29.50 $26.00 
Steel rails. -.u25. ce, $8.00 $28.00 $28.00 
Copper, lake ing., lb. 25.00C. 24.62'4c. 18.124¢c. 
Lead, Ib..... Meese z 6.17%4c. 6.20¢. 5.75C. 
41.87%. 41.45. 36.25¢. 


inpibee.2asceeess = 
: “ Pittsburgh. 





Visible Supplies of Grain. 
Stocks of grain available in the United States 


January 19, 1907, were as follows, with com- 
parisons: 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis 5,940,000 330,000 3,936,000 455,000 79,000 

Priv. elev’s 400,000 ee ies i ae fs 
Duluth...... 3,238,000 «--- 726,000 196,000 160,000 
Sioux City .. 50,000 10,000 15,000 1,000 1,000 
Milwaukee... 619,000 230,000 672,000 399,000 89,000 

Priv. elev’s 818,000 ao ---- 677,000 30,000 
Omaha and 

C. Bluffs... 1,285,000 253,000 689,000 1,000 89,000 
Aberdeen... 100,000 9,000 5,000 5,000 ae 
Mitchell .... 30,000 25,000 70,000 20,000 Bae 
Sioux Falls... 20,000 15,000 30,000 100,000 aba 
Watertown .. 100,000 eons Re meer eae 
Davenport & 

RockIsl’d. 45,000 30,000 50,000 100,000 ie 
Lincoln...... 222,000 64,000 37,000 anes bane, 
-Outsideelev 588,000 385,000 210,000 4,000 8,000 
Kansas City. 3,737,000 588,000 116,000 aoe ee 
St. Joseph... 465,000 365,000 37,000 ABS exehy 
Chicago -.-- 9,994,0c0 762,000 1,324,000 134,000 527,000 

Priv. elev’s 5,673,000 3,487,000 2,950,000 91,000 27,000 
Peoria: sacss= 210,000 263,000 986,000 Bees 18,000 
Kankakee... ---- 22,000 127,000 oS As 
Cairo. esis Sein 21,000 268,000 Sat has 
Quincy... -.... 145,000 anes aaa eae an 
E. Dubuque £5,000 ews oe baie ae 
India’aH’rb’r Hse 20,000 422,000 2,000 hss 
Evansville .. 20,000 ---- 60,000 aoe es 
Indianapolis, 288,000 184,000 45,000 ae te 
St. Louis.... 3,310,000 594,000 425,000 £5,000 33,000 
Louisville ... 641,000 172,000 85,002 5,000 107,000 
Chattanooga. 100,000 eae cide Boe. ae 
Knoxville... 26,000 ~—15,000 aoe ae ae 
Nashville... 313,000 251,000 317,000 22,000 1,000 
Augusta .... 12,000 85,000 70,000 10,000 ~=—-10,c00 
Wacol------ 65,000 w= oe axte aoe 
New Orleans 340,000 895,000 78,000 HES oes 
Galveston... 606,000 258,000 eas Lae 3, oe 
Fort Worth. 375,000 see see oa Leer 
Dallas ...--- 135,000 eee $025 aad eae 
San Antonio. 69,090 See seve eee oe 
Detroit. ..--. 353,000 398,000 47,000 =s== 25,000 
Gd. Rapids. 61,000 11,000 10,000 Pee ae, 
Lansing..--- 14,090 2,000 4,000 sees 2,000 
Port Huron. 250,000 ---- 50,000 Bea) NALS 000 
Toledo...... 859,000 450,000 + 908,000 1,000 18,000 
Cleveland... 484,000 124,000 571,000 eee mane 
Dayton..-... 33,000 1,000 9,000 Sean Saas 
Cincinnati... 18,000 e362 10,000 ~—18,000 2,000 
Akron...-... 32,000 28,000 55,000 4,000 2,000 
Spr’gfield,O. 80,000 odes eons Per Recs 
Pittsburgh -. ---+ 31,000 60,000 sess 73,000) 
Buffalo. ..... 4,415,000 126,000 375,000 1,222,000 448,000 

Anat... 4,209,000 .--- 1,606,000 380,c00 200,000 
Binghamton. 18,000 30,000 6,0c0 pein ee 
Rochester... 275,000 11,000 9,000 140,000 11,000 
Syracuse .... 38,000 4,000 3,000 Jes are 
Ogdensburg. 178,000 58,009 112,000 oss oes 
Fulton .....-. 60,000 35,000 25,000 core Cones 
Portl’d,Me.. 763,000 case 15,000 5,000 anes 
Boston...-.. 458,000 107,000 19,000 ao ieee 
Providence. . 8,000 59,000 71,000 7,000 2,000 
New York .. 1,734,000 875,000 580,000 55,000 8,000 
Albany,N.Y. aes 56,000 65,000 one peas 
Philad’Iphia. 756,000 235,000 112,000 <aom ees 
Baltimore... 326,000 939,000 +~=157,000 esas 129,000 
Newp’tNews 1,000 51,000 34,000 APS we: 
Norfolk ..... a3% 90,000 ba'gand Face ered 
Richmond... 10,000 20,000 28,000 seek Le 


Jan. 19, 1907 .55,429,000 13,075,000 18,691 ,e00 4,069,090 2,105,000 
Jan, 20, 1906 .§4,010,000 21 015,000 37,922,000 9,854,000 2,863,000 
Jan. 12, 1907. 56,680,000 11,664,000 19,163,000 4,113,000 2,118,000 
Jan. 13, 1906.53,274,000 19,736,000 38,217,000 10,217,000 2,845,000 





The stocks in Canada January 19, 1907, follow, 
with comparisons : 


Montreal... 40,000 38,000 108,000 65,000 1,000 
Toronto..... 23,000 Sona 11,000 nae er 
Kingston.... 44,000 tesa 5,000 ~——18,000 Je® 
Hamilt’n,Ont 42,000 3,000 11,000 2,000 Pass 
Goderich,Ont 232,000 _— pi a a 
Manitoba & 
Ni We-t 
elevators. . 19,372,000 wens Wass awd? or 
Ft. Wm. and 6 
Pt. Arthur 4,004,000 am, at mcs ae 
Jan. 19, 1907.23,757,000 41,000 135,000 85,000 1,000 
Jan. 20, 1996.19,983,000 51,000 148,000 81,000 2,000 
Jan. 12, 1907.23,993,000 47,000 120,000 102,000 Cos 
Jan. 13, 1906. 19,589,000 61,000 111,000 173,000 2,000 
The aggregate stocks in the United States 


and Canada on January 19 were as follows, with 
comparisons : 
Jan. 19, 1907.79,186,090 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 20, 1906.73,993,000 21,066,000 38,070,000 9,945,000 2,865,000 
Jan. 21, 1905 .55,397,000 18,621,009 26,665,000 8,934,000 2,364,000 
Jan. 23, 1904. 56,420,000 11,050,000 13,996,000 6,782,000 1,818,000 
Weekly comparisons since December 1, 1906, 
follow : 


Dec. 1... 76,000,000 5,211,000 20,098,000 5,283,000 1,892,000 
Dec. 8... 75,378,000 5,888,000 19,961,000 4,039,000 1,760,000 
Dec. 15 .. 78,942,000 6,708,000 18,947,090 5,315,000 1,801,000 


7,679,000 18,563,000 4,817,000 2,006,000 
8,457,000 19,854,000 4,793,000 2,039,000 
10,435,000 20,095,000 4,147,000 2,000,000 
11,711,000 19,283,000 4,215,000 2,118,000 


Dec. 22 ... 79,625,000 
Dec. 29 .. 79,435,000 
Jan. 5 ... 80,590,000 
Jan. 12 .. 80,673,000 






PACIFIC COAST WHEAT STOCKS. 
Portland, Ore... 738,000 
Tacoma, Wash..... 260,000 
Seattle; Washsccace -nc.mcmosasicneceeoaesek woes 40,000 
Mota, Jantary 19,1007 6s. Sac cek See wicne wee 1,038,000 


Weekly comparisons since December 1, 1906, 
follow : 





December Teo sacws) RAO 95000 December 29..-... 1,523,000 
December 8.....-. 1,486,000 Janvary s..c2- oc. 1,317,000 
December 15...-.- 1,604,000 January 12. --- 1,414,000 
December 22.....-. 1,613,000 January 19........ 1,038,000 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 


United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January S)sscss ese +1,155,000 +1,767,000 —48,000 
January 12.27--2-4- +83,000 +1,229,000 —908,000 
January 19. sees. << —1,487,000 +1,130,000 —588,000 


Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 








follows, in bushels: 

Week ending 1907 1906 1905 
JANUATY Giewencessses=2=— 4,255,270 3,839,741 —«-1, 411,947 
January tomeceseen. scones 4,073,110 4,768,772 700,950 
January 17 ....--..---.--. 2,636,460 3,448,862 1,138,974 
Fanwary 24 ~ ocs-escs.scnee 3,328,255 3,433,585 I,t0r,587 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 
Largest recorded exports, week ending Aug. 11,1901 9,039,76t 
Smallest recorded exports, week end’g Feb.16,1905 536,540 

Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
Jauary toccecs = dances ane 1,974,509 6,265,333 3,186,532 
JANUALY 10 eee eane access 1,296,187 5,342,569 2,932,064 
January 17 .. --- 1,906,873 5,944,571 3,186,529 
January 24 ...... Dee cteuas 2,064,883 5,633,265 3,035,733 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1905... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. — 21,196 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending January 17, 
1907, follow: 












To Wheat Corn Flour 
RAV EEDOOI co dewsesowet aanien 232,294 491,498 8,408 
London ..- 265,455 202,572 8,610 
Bristol ... ee een 43,000 9,c00 
Glasgow - 69,599 17,143 36,886 
Leith .... ees see ae 
uli. -- ese seeee een ss <sas eas 
Newcastle <ice-2-2.-- x Ss aoe 
Manchester . 25,461 60,000 “eee 
Belfast - re 137,142 9,681 
Duplin ves cee csaeeeces a= Baw poe wees 
Other United Kingdom... 10,457 69,943 23,074 
United Kingdom, orders .. 226,860 ee 40,034 
ADUWELD cc ceeensneseoenens 37,587 111,000 wane 
Holland . 32,000 17,143 30,476 
France .. 32,000 84,285 Bex 
Germany 114,500 195,429 6,198 
Portugal, Italy, Spain and 

Austria-Hungary........ 379,471 Se 2,000 
Scandinavia seserecs.oo--s Bead 187,416 Pe 
Asia 149,657 BA * 4,000 
Africa; <.82c2. Sesswodes 100,003 See 11,000 
West Indies. -0-5..5022.<- sane 32,320 48,077 
Alliotherss, 2 Aes 20.225 = 68,120 4,581 

Total .......-------2--2- 1,675,344 1,717,011 241,225 


In addition to the above, 52,103 bushels of oats 
were exported, 











Season—July 1, 1906, to January 17, 1907: 
















To Wheat Corn Flour 
LAverpool ieee ps we ace een cee 11,481,772 5,758,590 $19,334 
London ....... ........---- 6,450,412 1,314,025 1,041,573 
Bristol. ste one pe cen ee 1,270,300 500,250 160,322 
Glasgow ... 2,052,652 1,439,785 776,308 
Leith .a-<-css 1,774,697 354,280 287,740 
PL oe oemeneaes satencee Meh choy 162,856 25,533 
Newcastle... 1,232,090 51,482 10,655 
Manchester;...<sseaccs.se 1,655,878 412,476 18,970 
Belfast ee ce ones 436,895 568,065 277,174 
Dublint> Geeccomecesces <a 634,576 62,729 61,094 
Other United Kingdom... 1,036,928 105,278 98,308 
United Kingdom, orders.. 3,604,499 ape 50,934 
Avitwerp =) -cs.c-ecaeeee ee 6,683,370 1,170,642 8,876 
Ridlland /.2eh-t9 se. seen 5,184,842 4,099,769 612,098 
France ... -- 2,974,881 295,706 11,026 
Germany ese: cas cccue. cos 6,064,683 5,077,808 435,498 
Portugal, Italy, Spain and 

Austria-Hungary........ 5,161,218 155,07 56,140 
Scandimavia ....s...ce<ncs 1,000,601 2,892,416 327,802 
ASiay (2. sctnctnece=-ee eee 1,443,724 scan” . 1\077,338 
APTA eee teen oe oe adorn 439,859 Rees 129,296 
West Indies. ...- . 78,500 989,759 1,231,177 
All'others'st.tacc oseeences 1,859,473 831,104 382,955 

POR osoek bax oon cpeestes 64,033,357 26,242,271 8,200,151 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the twenty- 
nine weeks of the present season compares with 
similar periods one and two years ago as follows : 





Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
Jan. 19,1907..... 302,816 2,872,050 4,254,167 2,945,783 
Jan. 20,1906..... 258,882 4,443,379 4,021,834 4,029,763 
Jan. 21,1905.--.. 240,773 3,989,273 3,785,538 1,990,708 
Season 


July 1, ‘1906, to 

Jan. 19, 1907. ..12,681,328 165,944,125 105,556,401 122,157,043 
July 1, 1905, to 

Jan. 20, 1906. . 12,014,133 175,865,430 110,921,850 138,393,060 
July*1, 1904, to 

Jan, 21, 1905. ..10,784,914 157,490,366 104,922,017 101,901,448 





Cereal Exports by Ports from the United 
States and Canada. 
[Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
New York. 52,540 46,074 360,762 260,145 463,987 642,523 
Phila..-2.- 19,241 11,145 570,015 275,368 182,259 128,572 
Baltimore. 7,792 6,262 124,000 104,000 715,692 214,784 
Boston .... 13,75« 35,503 194,663 176,137 62,957 147,300 
Newp’t N. 4,795 10,136 aoe os oe aaa 
Norfolk... 11,000 10,471 ae eion Suce |) 25,000 
Portl’d,Me ....  ---. 176,000 127,934 sss seae 
N.Orleans 2,400 16,000 56,000 22,000 394,000 462,000 
Galveston. 4,800 2,400 288,000 104,000 227,000 210,000 
Mobile.... 3,674 4,297 Se ---- 18,988 80,694 
SanFran.. =.=. 40j934 Pee seek <ie Pe 
Porttd; G2) =... 10,000 ---- 249,860 cece ae 
Tacoma... 34,630 .-.-. +--- 226,860 eee Bose 
Seattle 4 168,133.) o-c-<5 oo PEL oa aa 











Tot.U.S. 222,756 194,222 1,769,440 1,546,304 2,064,883 1,906,373 




















Vancouver 3,000 4,000 ase ace aves ee 
Montreal c.2 > ere sea wee oe =eoe 
Halifax... 2,443 1,075 See a8 ata mene 
St.J’n,N.B 73,760 8,960 200,000 153,000 mess Atte, 
Tot.Can. 79,203 14,035 200,000 153,000 woes =oe 
Gr.total . 301,959 208,257 1,969,440 1,699,304 ws Se 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 













Fan.17, Fan. 10, Fan.18 
1907 1907 1906 
United Statesand Canada 2,636,000 4,073,000 ~—- 3,449,000 
Argentina 1,752,000 688,000 384,000 
Russia scoot 1,280,000 1,200,000 *1,664,000 
Dndias -35e2- 128,000 208,000 72,000 
Danubian 728,000 1,752,000 1,056,000 
Australian 640,000 800,000 ~—- 1,456,000 
Votal sc sscalawcaenance 7,164,000 8,721,000 —8, 081,000 
CORN—BUSHELS. 
United Statesand Canada _ 1,907,000 1,298,000 5,945,000 
Argentina |... ..<0ss<.e--<0 578,000 1,377,000 416,000 
Russia ...... -- 272,000 399,000 eae- 
Danubianivasscanscaacace 161,000 502,000 85,000 
Ota cicceucatsccannwosn. 2,958,000) 3,576,000 6,446,000 


* Estimated. 





Statistical Situation of Cotton. 
Theaggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








Fan. 18, Fan.11, Fan.19, 
Week ending 1907 1907 1906 
4,243,706 4,268,127 4,042,431 
1,136,000 1,106,000 1,383,C0O 
---+ 55379706 5,374,127 54255431 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Fan.318, Fan.u, Fan.19, 

1907 1907 1906 
Great Britain ana continent. 2,816,000 2,659,000 2,833,000 
EgyDtocessucien<- Sceineceas - 245,000 252,000 200,000 
India\t =. 2s: 475,000 453,000 737,000 
United States 1,944,000 2,000,coo 1,655,000 
WOtal eee. oe encaeao se 5,480,000 5,374,000 5,425,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 


Wiel 5 Asardece oAbantetase 395,192 447,844 196,488 
Seas0n-bs.cceenah seas 91570,820 9,175,628 7,838,921 
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Grain on Passage. 

































To Wheatand flour Corn, bush 
United Kingdom -...........-.-- 15,920,000 5,440,000 
Coptinent: 5. cvasnsactecpedmancenc 10,240,000 8,457,000 

Total week ending January 17.. 26,160,coo 13,897,000 
Preceding week. .........-..«.-22 27,280,000 15,853,c00 
Corresponding week 1906 28,160,000 16,745,000 

New York’s Foreign Trade. 
IMPORTS, 
1907 1906 
Dry goods ......... $3,572,499 $3,271,067 
Genera] merchandise .........--2-- 13,577,891 8,287,914 
Total week ending January 19... 17,150,390 11,558,981 
Previously reported. .............-- 34,702,752 27,643,213 
DMmice JanUary toes cesee eee oe 51,853,142 39,202,194 
EXPORTS. 
1907 1906 
Exports week ending January 19... $13,557,452 $12,286,905 
Previously reported ...........-..- 24,212,612 38,848,231 
Since January ity. ..<csseo2s---2<5 37,770,064 — §1,135,136 





Boston Shoe and Leather Market. 

Sales of sole leather have been checked by an 
advance of %@1 cent per pound on nearly all 
grades in the actual selling price. Quotations were 
increased some time ago, but cost to buyers had 
not been advanced to the full extent. The leather 
trade as a whole is reporting an increase in busi- 
ness aS compared with the previous four or five 
weeks. Hides are weaker and buying has shown an 
improvement. Ohio buffs are quoted at 13 cents. 
The representatives of western houses are begin- 
ning to return home after having inspected the 
designs and prices of local sales offices. So, far 
the amount of supplementary orders received is 
said to be disappointing. Shipments continue to 
fall behind those of the same period last year. 
The Shoe and Leather Reporter's figures this week 
are as follows: Last week, 89,421 cases; preceding 
week, 93,520; last year, 100,319; total for 1907, 
274,886; total for 1906, 307,760 ; decrease, 32,874. 

Boston Wool Market. 

The market is at present rather quiet, though no 
more so than might reasonably be expected when 
the small stocks of desirable domestic wools are 
considered. Staple three-eighths and half blood 
wools are in good demand and would sell freely if 
they were available, but stocks are so well sold up 
that there is little doing. Clothing wools are moving 
moderately at about the same prices as have ruled 
for several weeks, 22 @23 cents for fine and fine me- 
dium Montana and Idaho, The market is generally 
very firm. ‘There are further reports of contract- 
ing, principally in Utah and Idaho, the wool clip 
in northern Utah having sold at 33 cents to a mill 
interest. Utah contracts are being generally made 
on a basis of 21@22 cents and Idaho at 17@18 
cents, but there is less interest than in former years 
at this time. Among the sales of the weék have 
been fall Texas wools at 22@23 cents, some eight 
months’ Texas at 23 cents, and small lots of twelve 
months’ Texas at 72 @73 cents, scoured. Some new 
fall California wools are arriving and will cost 57 
@58 cents, scoured, here, but nothing has yet 





been done in the way of sales. There is 
considerable interest in the samples of new 
Australian wools which are now arriving, 


and some of the direct shipments via London and 
via Vancouver and San Francisco are already in 
Boston, with other shipments due next week. 
Some sales have been made of 64s to 7os at 
43% @44 cents, but the larger part of the arrivals 
are on order direct to the mills. There is a very 
good inquiry for fine merino Australian, but none 
New Montevideo wools are quoted 
at about 42@43 cents for No. 1 and No. 2, 
and 40@41 cents for No. 3. ‘Tbe London 
sales have held up very firmly for desirable grades, 
and it is estimated that the cost here of wool 
bought in London will be from 3 to 7 cents above 
what the same grades of wool will cost direct, yet 
it is reported that very large purchases have been 
made in London for this country, some estimating 
at least 15,000 bales. All grades in London are 
being held at full prices, and indications are that 
the closing on wools suitable for this country will 
be higher than the opening. 


is available. 





Trade Openings Abroad. 

Consul Louis Goldschmidt, of Nantes, advises 
that American carriage manufacturers could prob- 
ably do an excellent business in that part of 
France. He writes: ‘‘ Considering the prices of 
carriages made here, one may without exaggera- 
tion say that these sell for about double the price 
of similar vehicles built and sold in the United 
States. An ordinary two-wheeled cart of good 
construction sells from $80 to $100, and better 








ones with fine workmanship and finish sell at $200 
and $300. All work about these is hand labor, and 
consequently expensive. They are durable and 
safe, but lack the comfort of some modern Ameri- 
can vehicles. There should be a good market all 
over France for American-made speedometers, 
odometers, clocks and annunciators for automobiles 
and other vehicles. The best way to introduce 
such goods is through a special representative, 
who should visit the different manufacturers and 
dealers in vehicles and establish agencies for the 
sale of these articles. The Nantes consulate would 
be glad to receive any catalogues printed in French 
for filing and distribution to interested parties. In 
regard to recording meters, it is well to remember 
that the only measurement in France is kilometers, 
or 0.62137 of a mile.” 

Consul Alfred A. Winslow reports that there will 
be a large demand for builders’ hardware, cement, 
lumber, structural iron or steel, etc., in Valparaiso, 
Chile, for the next two or three years, and believes 
it will pay the American producer to study the field. 

In response to inquiries from the United States 
as to trade possibilities in Brazil for iron fencing, 
Consul-General G. E. Anderson says there is 
undoubtedly a good field for American business. 
Already considerable fence is imported, it being 
Jargely used. .The custom continues of having 
great iron and stone walls around the homes, the 
entrance being through heavy iron gates. The 
trade in iron fencing is considerable and is worth 
attention in the United States, both in the way of 
supplying ornamental and strong fences ready for 
immediate erection and in the way of supplying 
iron bars and bands necessary for the, local 
manufacture of such fences. 





BUSINESS DEPRESSION AND CYCLICAL LAW. 

A writer declares in a recent number of the Coal 
Trade Journal that ‘‘among the older men in the 
iron an kindred industries of the ‘ good old, rare 
old days,’ belief in the ‘law’ of trade cycles 
was as firm and undoubted as was belief in their 
religious faith. Viewed from the aspect of 
economic laws and the operation of natural and 
other forces, much of what the old-time believers 
in the theory asserted can be explained. But 
why, one naturally asks, do we seem to have years 
of fatness and plenty and then of famine and dis- 
tress in trade matters? One thing is certain: A 
study of the calendar of trade for the last century 
discloses a more or less regular recurrence of 
years when prices were upward, crops were bounti- 
ful and the people prosperous, followed by a period 
when conditions were the reverse. There are, 
however, factors to be taken into account that have 
an undoubtable bearing on the topic and consid- 
eration of which will modify any theory, however 
specious or seemingly inexorably operative in 
natural law. 

“During periods of extraordinary demand and 
of profitable prices for commodities, whether of 
field or factory, there is a stimulus to multiplica- 
tion of productive capacity. This goes on until 
capacity to produce more than equals demand. 
Then prices fall, wages decline in sympathy, with 
a corresponding declension of consuming power, 
because everybody feels the necessity of econo- 
mizing. Then, by war, cataclysm, or from some 
other cause, there is a quickening of demand. 
Factories start at full capacity; wages rise; 
consuming power per capita increases; enter- 
prise is encouraged; speculation appeals to the 
imaginative. 

“The whole people becomes more or less 
saturated with enthusiasm, and hazards are taken 
by the unthinking in defiance of the admonitions 
of the forethoughtful and wise. Then a crash 
comes. Money in coin is hidden away; credits 
are restrained; payments are demanded on due or 
overdue accounts; property declines in value, 
because everybody wants to sell at the same time 
for realization purposes to meet pressing obliga- 
tions. Large numbers are without employment; 
others are fearful of loss of work. Wages are 
reduced; purchasing power is curtailed; nobody 
will buy what he does not actually need; factories 
stand idle, and investment eats itself up in interest. 

“These events have chased each other, alternat- 
ing between prosperity and adversity, throughout 
the years of the most remarkable century in the 
annals of mankind. 

‘The world has increased in wealth in the face 
of appalling destruction by war and cataclysms of 
nature, fire and flood. Business system, as a 
result of telegraph and telephone, perfected postal 
system and coéperative solidarity of bankers, has 
sustained credits and arranged a credit system that 
brings all the nations into support of each other. 


‘The application of science to mining and 
manufacturing, the growing of crops, the genera- 
tion of cattle and nurture of fruits; diffusion of 
intelligence, a more orderly system of trading, 
restriction of credits to recognized periods of short 
duration ; increased production of gold, marvelous 
increases in the output of metals. and coal, 
enormous expansion of manufactured products, and 
large acreage brought under tillage by irrigation 
and under intensified and more scientific auspices— 
all these have contributed importantly in bringing 
about an equilibrium that tends to stability of 
conditions. 

‘These observations have little to do with the 
aspects of the cycle theory in its concrete phase, 
but a large part in its broader one, Periods “of 
uprise or down-trend of prices must, as long as the 
law of supply and demand is operative, depend 
initially on causes that reflect trade conditions by 
sympathetic influence. Trade cycles seemingly 
operate in periods respectively of four, seven, 
eight, nine and eleven years, varying in intensity 
of uprise and down-trend of prices and demand. 


Sometimes these operate rapidly, and again 
slowly, until the maximum or minimum is 
reached. 


“For instance, we had, during the nineteenth 
century, periods that fluctuated from 1834 to 1837 
upward, downward until 1843, upward until 1850, 
up again until 1854, down until 1861, then, under 
enormous demand incident to war and reconstruc- 
tion, until 1870, when disturbance of monetary 
conditions and enormous debt, public and private, 
brought around the pay days. Then we had 
panicky times until 1879-80, what is called in the 
iron trade a ‘boom’ until the beginning of 1885, 
then a depressed condition until 1888, a period of 
upward prices and activity until the midsummer of 
1892. From thence until the beginning of 1897 we 
had depressed and distressed conditions. 

‘* According to the cycle theory, we should see a 
retrograde movement in 1908, and probably will 
see a period of conservatism set in for a time, but 
we are due for a period of restraint on enterprise 
for a period that should—according to the theory, 
mind you—culminate about r9r5, then an uprise 
until 1918, then down until 1924. 

‘* There are other forces to be estimated, how- 
ever. The change in national geography and 
world history; the hysterical energy to adopt 
new devices, to magnify human achievements by 
mechanical forces; the building of canals that 
divorce continents, that bridge hemispheres and 
bring earth and sky into harmony—the necessity 
for magnifying means of transportation and com- 
munication, with larger ships and heavier locomo- 
tives and trackways, auto-wagons and a multitude 
of other things too numerous to mention, is creat- 
ing a demand for iron and steel and coal and coke 
and all the things that the conquering of continents 
for civilized man from the barbarian imply and 
create uses for. We are in a period of construc- 
tive energy among men of all tribes and peoples 
and nations. It is the result of knowledge that 
brings about order and system, prudence and 
frugality.”’ 





ORE RECEIPTS AT LAKE ERIE PORTS. 

The figures compiled by the Marie Review 
from the returns sent in by the various dock com- 
panies show that iron-ore receipts at Lake Erie 
ports during the season of 1906 were 32,076,757 
tons, out of a total movement of ore by lake of 
37,513,595 tons. Lake Erie docks on December 1 
held’a balance of 6,252,455 tons. During 1905 the 
total output shipped by lake was 33,476,904 tons, 
of which Lake Erie docks received 28,941,259 tons 
and held a balance on December 1, 1905, of 
6,438,967 tons. During rg04 the total by lake was 
21,226,591 tons, of which Lake Erie docks received 
17,932,814 tons and held a balance on December 1 
of 5,763,399 tons. The reserve of 6,252,455 tons 
on Lake Erie docks December 1 is ample for winter 
consumption. Never in the history of the trade 
has 5,000,000 tons gone forward from dock to 
furnace during the winter season, and, moreover, 
furnace stock piles are abundant. 

As compared with last year the receipts at Lake 
Erie ports show an increase corresponding closely 
to the increase in total shipments for 1906 over 
1905. In the matter of tonnage received the three 
leading ports retained their relative positions of 
1905, ranking Ashtabula, Cleveland and Conneaut. 
Cleveland, however, made a gain, reducing the 
lead of 519,034 tons which Ashtabula held in 1905 
to 228,691 tons last year. Conneaut, on the other 
hand, fell back relatively to both of the leading 
ports. Since 1903 the order of precedence has 
undergone a complete cycle of changes. In 1903 








it was Cleveland, Ashtabula, Conneaut; in 1905 
and 1906, Ashtabula, Cleveland, Conneaut. 

Shipments to furnaces between May 1 and 
December 1, 1996, aggregate 27,615,392 tons, com- 
pared with 24,311,720 tons in 1905, with 16,658,806 
tons in 1904, with 16,903,013 tons in 1903, -with 
18,423,264 tons in rg02, and with 14,204,596 tons 
in Igor. 

The shipments to furnaces during the season of 
navigation as referred to are determined in this 
way: First we have the amount of ore on lake 
docks before the opening of navigation, May 1 
last, 1,791,090 tons; add to this the receipts of the 
season just closed, 32,076,757 tons, and the total is 
33,857,847 tons; deduct the amount on dock De- 
cember 1, 6,252,455 tons, and we have 27,615,392 
tons as the amount that was forwarded either 
direct or from dock to furnace yards. It is, of 
course, understood that the difference between the 
total output of 37,513,595 tons, which was shipped 
from the Lake Superior mines during 1906, and 
the receipts of 32,076,757 tons at Lake Erie ports, 
is ore that went to places other than Lake Erie 
ports, such as the furnaces at Detroit and South 
Chicago. The following tables show receipts at 
Lake Erie ports and amounts on docks during four 
years past. 


IRON-ORE RECEIPTS AT LAKE ERIE PORTS—GROSS TONS. 
Ports 














1905 1905 1904 1903 
Moledo tie ss see 1,423,741 1,006,855 508,793 652,305 
Sandusky .......<. 35,847 51,202~ 48,356 130,532 
Huron .....-...-.. 778,453 825,278 231,364 - 486,106 
Lorain -2co--. wees 2,191,965 1,605,823 972,931 990,490 
Cleveland .... .... 6,604,661 5,854,745 3,572,228 4,434,160 
Wairportesssss ss 1,861,498 2,008,621 1,157,858 1,434,342 
Ashtabula......... 6,833,352 6,373,779 3,639,250 4,242,160 
Conneaut ......... 5,432,370 5,327,552 4,083,655 3,903,937 
Erigxensply her eee 1,986,539 2,112,476 1,284,778 1,257,798 
Buffalo and Tona- 
Wanda ee sasoccee 4,928,331 3,774,928 2,433,601 2,194,901 
Total 22.95 eoe~ 32,076,757 28,941,259 £7,932,814 19,681,731 
IRON ORE ON LAKE ERIE DOCKS, DEC. I—GROSS TONS. 
Ports 1906 1905 1904 1993 
Toledo ........... 281,000 368,024 318,573 + 106,710 
Sandusky:--2. <2... 17,467 52,977 75.134 95,275 
fe Oh gey che ty Ra 245,499 208,023 182,495 253,249 
Lorainsaese see 336,321 271,695 299,504  288,58r 
Cleveland... 1,224,606 1,330,619 1,237,033 1,337,750 
Fairports.2--e2s-- 590,783 759,061 660,420 845,946 
Ashtabula ........ 1,631,312 1,589,951 1,403,575 1,911,911 
Conneantaeencte 1,057,424 976,976 684,487 591,364 
Erie ....-.-...---- 552,631 564,061 583,439 657,409 
Buffaloes 315,412 315,780 318,739 282,890 
Totala jase 6,252,455 6,438,967 5,763,399 6,371,085 


The shipments of iron ore by water from the 
Lake Superior region for 1906 were 37,513,595 





tons. The following table shows the shipments 
for four years: 
1906 1905 1904 1903 

Escanaba .......-- 5,851,950 5,307,938 3,644,267 4,277,561 
Marquette ........ 2,791,033 2,977,828 1,997,301 2,007,346 
Ashland! S20. ee ceee 3,388,105 3,485,344 2,288,400 2,823,119 
Two Harbors....-. 8,180,125 7,779,850 4,556,542 5,120,656 
Gladstone........- --+- 5,118,335 4,169,990 3,978,579 
Superior jo2e seco 6,083,057 avee 553 35,816 
Duluth. ........... 11,220,218 8,807,559 4,649,611 5,356,473 

Total by lake ... 37,513,595 33,475,904 21,226,664 23,649,550 

Total by rail.... oe 876,552 506,175 640,328 

Totalshipments 34,353,456 21,822,839 24,289,878 


The table does not include shipments to Lake Erie 
ports from the Lake Superior Corporation’s Helen 
mine in Canada on the Michipicoten range. 


CAPE COD CANAL. 

‘“Attention has been again directed to the 
project for cutting a ship canal across Cape Cod, 
by the recent announcement that a prominent 
financier, who controls the transportation interests 
in this city, has become interested in the scheme, 
and is prepared to furnish the necessary capital 
to put it through,’ says the Scientific American. 
‘It takes only a glance at the map of the New 
England coast to understand why the opening of 
this canal is desired both by maritime and naval 
interests, and particularly by the former. The 
passage from Long Island sound to Boston and 
northern New England ports must now be made 
around Cape Cod, where navigation is rendered 
perilous by the stormy waters, the fogs and the 
swift tides off the cape. Moreover, the cutting of 
the canal would shorten the distance between New 
York and Boston by 140 miles on the sea route 
and by seventy-six miles over the route through the 
sound. It is estimated that at present the annual 
tonnage of coastwise trade which passes around 
Cape Cod is about 22,000,000 tons. As the 
greater part of this consists of coal, it is certain 
that the opening of the canal would mean the 
supplying of fuel to the mills of northern New 
England at a considerably lower rate than is now 
possible. The advantage to passenger traffic 
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would lie in the fact that travelers who left New 
York in the evening would be landed in Boston 
next morning without having to make the uncom- 
fortable early morning change from. boat to train. 

“Commencing at Buzzards Bay, the route of 
the canal extends across the narrowest part of 
Cape Cod to a terminus at Barnstable, on 
Cape Cod bay. The entrance on Buzzards bay 
will call for about four and a half miles of 
dredging through the shoals, and the length of the 
canal proper from shore to shore will be about 
seven and a half miles; the total length of the 
canal from deep water to deep water being thus 
about twelve miles. The survey follows the valleys 
of two rivers, with a maximum deviation of not 
more than half a mile on each side of a tangent 
drawn from terminus to terminus. 

“The canal is to have a depth throughout, at 
low tide, of twenty-five feet. The minimum width 
at the bottom is to be 125 feet, and there will be 
four passing stations to accommodate vessels 
going in opposite directions, where there will be a 
maximum width of 350 feet on the surface. The 
borings, which have been of a very extensive 
character, indicate that the sub-surface is com- 
posed entirely of gravel, sand and loam, free from 
quicksands, rock ledges and bowlders. The aver- 
age height of the ground above tidewater level is 
nine feet, and it is the easy character of the exca- 
vation which accounts for the comparatively low 
estimated cost of the canal, which can be built in 
three years at an outlay of $12,000,000. 

_‘*An important point to be considered in connec- 
tion with any canal in the northern states is that of 
the formation of ice during the coldest weather of 
the winter. Fortunately, there is a variation of 
four feet in the respective rise and fall of the tides 
in Buzzards bay and in Massachusetts bay, the 
range being about nine feet in the former and five 
feet in the latter waters. Moreover, the times of 
high tide are different. There will, therefore, bea 
constant current through the canal which, with the 
passage of shipping, will serve to prevent the 
canal from being closed by the ice.” 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g~ Weeks corresponding to 
San.24, Jan.17,-— this week-—— 
1907 1907 1906 1905 1904 1903 








INGAGIE. <= Sscscisz=, 79 64 86 49 57 50 
New England...... 27 27 35 49 39 40 
Sowthern ....5. .... 74 56 60 Ce eS 49 
Wester -.....:.:.- 45 47 50 38 61 73 
Northwestern. ..... 20 16 26 15 21 10 
Pee aeet esancy | 12 16 16 9 12 6 
Territories......... 4 8 3 6 I 2 
“c(t 5S a aes 252 234 276 228 #242 & 230 
Kanada’. .s..6-- pees) 10 23 33 43 18 30 

Newfoundland .... -- a 1 ne ee f 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED a 
- 8 aS 9 3800 SS 3 $ 
6 ©9006 9090 Of SA 6 
$388 88432 22 28 8S 8 
OS 26 565 68 88 88 OR RR 
mK WA AM AH HH MWR WR 

So BHA AG BSH AB CGY BY N 
WhG wil rs St. «60 Tt eee Se say 9G 
New England sare i ee ee ma 27 
Sguthern---...-..- 69 5 74 
Western .....-.-... 40 5 45 
Northwestern ..... ap ae} I 20 
BEEING. Cocesins-<ek- II I 12 
Territories......... fae 4 
pe Dtalsec. su-5--- 230 19 ee dees eA 252 
WAMAGA pclaccwcs 500 os er a? a ie ee i 


In the United States about 91 per cent. of the total number 
of concerns failing had $5,000 capital or less and 7 per 
cent. had from $s.000 to, #20.00¢ capital. 








BRADSTREET’S 


ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and chotcer paid sub- 
scription list than any similar pertodical in the world. 


SusscripTion, FivE Do_iars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








AGCOUNTA NTS 
WM. FRANKLIN HALL, 


EXCHANGE BuILpING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con-; 
ducted with the utmost care and efficiency. 











INSURANCE 
1850—1906. 
The United States 
Life Insurance Co. 
In Tue City or New York. 


JOHN P. MUNN, M.D., - 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - - - - 
CLARENCE H.KELSEY, - 


Leather. 
Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 





PUBLICATIONS 








Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Plaxseed Information a Specialty. 


FINANCIAL 





The 


ESTABLISHED 1851. 


CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
Capital, Surplus and Profits, - 
Deposits, - - - - 


$3,400,000 
$25,000,000 





Banking facilities to meet the needs of large and small depositors. 
Equal courtesy extended to all. 


320 Broadway, at Pearl and Thomas Streets. 








PRESIDENT. | 





Beaver Dam Water Co. Ist 5s. 
Beaver Dam Water Co. Ist Cons. 4s, 


$80,000,000 | 


IME Veer O RIN CTT Y 
Four (4%) Per Cent. 


GOLD TAX EXEMPT STOCK AND BONDS 


ISSUED IN REGISTERED FORM 


Mombe soldwbriday, Kebruary: 1.1907 
Ati2-0 Clock (P.M: 


as follows: 


$26,000,000 Corporate Stock, Payable November 1, 1956. 
1,500,000 Corporate Stock, Payable November 1, 1926. 
2,500,000 Assessment Bonds, Payable November 1, 1916. 


These Stocks and Bonds Are 


Legal Investments for Trust Funds. 


Send bids in a sealed envelope, enclosed in the addressed envelope. A DEPOSIT OF TWO 


PER CENT. OF PAR VALUE MUST ACCOMPANY BID. Such deposit must be in money or 
certified check upon a solvent Banking Corporation. 
published at 2 City Hall, New York. 


For fuller information see ‘‘ City Record," 


Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller City of New York 
280 Broadway, New York. 





KNICKERBOCKER TRUST COMPANY 


66 BROADWAY 


Coupons payable at this Office on and after February 1st, 1907. 


| Safety Insulated Wire & Cable Co. Ist 6s. 
Santa Cecilia Sugar Co, rst 6s. 


HEAD OFFICE IN THE U. S. A., 


423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 








There is just one make of writing machine built upon lines which all experts 
and inventors agree are mechanically correct. It is 


The 


Smith Premier Typewriter 


There,is just one which all operators agree does beautiful, speedy and practical 
work of all kinds all the time for all business purposes. It is 


The 


Smith Premier 


There is just one so strongly made, and almost frictionless in operation, that 
it will far outwear any writing machine of any other make. Itis 


The 


Smith Premier 


We can prove these facts to your complete satisfaction. If you want the proof, send to-day 
for our little book, ‘‘ The Typewriter Question,’ or better, phone our nearest branch office for 
a salesman. or the machine itself on trial in your office without cost to you if you do not keep it. 


THE SMITH PREMIER TYPEWRITER CO... _ 
Home Office and Factory, Syracuse, N. Y. 
BRANCH STORES EVERYWHERE. 








Chesterfield & Lancaster R. R. Co! 1st 5s. 
Colorado Fuel & Iron Co, Conv. 5s. 
Corning, N. Y., Bridge 4s. 

Cuba Eastern Terminals Co. rst 6s. 
Eastern Steel Co. Deb. 6s. 

Goodwin Car & Elmira Bridge Car Trust 6s. 
Good Land Cypress Co. Reg. Int. 6s. 
Hastings, Viilage of (Sewers) 4s. 

Hudson River Electric Power Co. 1st 5s. 
Imboden Coal & Coke Co. Genl. 5s. 
Jerseyville Illuminating Co. Genl. 5s. 





North Georgia Electric Co. 1st 6s. 


Santa Cecilia Sugar Co. Deb. 6s. 
Sing Sing Electric Lighting Co. 5s. 
Standard Light, Power & Water Co. rst 6s. 
Swett, A. L., Elec. Light & Power Co. tst 5s. 
Taylorville Gas & Electric Co. Ist 5s. 
Union Club 5s. 

DUE FEBRUARY 15, 1907. 
National Consolidated Oil Co. 1st 6s. 
Staten Island Beach Land Improvement Co. Reg. 

Int. 6s. 

DUE FEBRUARY 20, 1907. 

Breitkoff Brewing Co. 1st 5s. 








SPECIAL NOTICES 


SPECIAL NOTICES 





“A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 





TRY CARTER’. 


HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





Typewriter Ribbons. Typewriter 
Paper. Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 


The S. T. SMITH CO., 11 Barclay St., N. Y. City. 


Late of ro Park Place. Telephone 1164, Cortlandt. 
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FINANCIAL 


FINANCIAL 


FINANCIAL 








Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 

3uy and sell all first-class Investment 


Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 


United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT 
LETTERS 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 


oa mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 





Nations ante Te 
Commerce 


in St. Louis, 


Capital, l 


Surplus, > - - - $15,000,000 
Profits, | 
Deposits, - - - 45,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond ado, 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 





for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


33 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co. 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 

~ LIVERPOOL COTTON ASSOCIATION. 
N&W YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Seley, 








MEMBERS: 





lathade Ademidee & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 





STOCKS, BONDS, GRAIN. 
Telephone 52 Broadway, 
2390 Broad. New York. 
L. B. WILSON. D. M. FERGUSON. 
L. Bs WILSONFE& CO: 
Members N. Y. Consolidated Stock Exchange. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 








Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


Members of ; 
MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(December 14, 1906.) 
Capital) -*7-= [= == = ($5'500,000 
Surplus and Profits (earned) $4,159,000 
Deposits, - - - - - $61,053,000 





A. B. Heppsurn, President. 
A. H. Wiacain, Vice-President. 
E. J. STALKER, Cashier. C. C. Stave, Ass’t Cashier. 
S.H. Mivrer. Ass’t Cash. E.A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 


James J. HILt, 
St. Paul, Minn. 


H.W.Cawnnon, 
Chairman. 

GeorGE F. BAKER. A.B. Hepsurn. 

OLIVER H. Payne. Joun I. WATERBURY. 

Grant B. ScHLEy. A. H.WiaoaIn. 
GeorGce F. BAKkgr, Jr. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 
York, 


vestors upon request. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO; 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants, 
Cable Address, New York Offices, 


“Hemenway.” 








28 BROAD STREET. 


THE WASHINGTON 


FINANCIAL 


THE 


TRUST COMPANY| NEW YORK NATIONAL 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - = = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


‘ DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON . . 
PHINEAS C. LOUNSBURY, ’ Ae hh ri 
FRANCIS H. PAGE, Second Vice-President. 
M. S. Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M, Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
ee AW eiting: George W. Jenkins. 
H. J. S. Hall. William Barbour. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPREME 
CourT OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CONDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
Nov. 12, 1906. 


RESOURCES. 


WOANS enc cee eee eee $13,073,871.00 
Bonds and Stocks....... 7,400,795.57 
Real Bstatez.9, 1. . a. 246,801.96 
Overdratis ea. cone 1,562.42 
Safety Deposit Vaults... 72,000.00 


Cash and Exchange... 6,201,027.46 
All other Resources..... 23,576.98 
$27,019,635 .39 
‘ LIABILITIES. 

Capital tevin citeioccenmrer $3,000,000 .00 

Surplus and Undivided 
Profits. 18 cteracet cee 5,747,315.62 
Deposits’... treater 18,167,742 .23 


Reserve for Interest on 


Savings Accounts...... 50,000.00 
Reserve for Reinsurance 

of Liability as Surety on 

Outstanding Bonds .... 48,387.96 
All other Liabilities ...... 6,189.58 


$27,019,635 .39 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA, 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


Ss. M. PHELAN, President. 


ORE Dich 


LN US CRAGIN GC Fos NL ye 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 





302 Broadway, N. Y. 








INSTITUTE. W. SCHIMMELPFENCG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is “‘Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AMSTERDAM DANZIG 
ANVERS DORTMUND 
BARCELONA DRESDEN 
BASEL DUSSELDORF 
BERLIN ELBERFELD 
BORDEAUX FRANKFURT a/M 
BREMEN *s GRAVENHAGE 
BRESLAU HAMBURG 
BRUXELLES HANNOVER 
BUDAPEST KOLN 
CHEMNITZi/S KONIGSBERG i. Pr. 
CONSTANTINOPEL 


LEIPZIG MUNCHEN 
LILLE NURNBERG 
LONDON PARIS 
LYON POSEN 
MAGDEBURG PRAG 
MANCHESTER ROTTERDAM 
MANNHEIM STETTIN 
MARSEILLE STRASSBURG (Els.) 
METZ STUTTGART 
MILAN TRIEST 
MULHAUSEN (Els.) WIEN I 
ZURICH 


FOR PARTICULARS APPLY TO 


THE: BRA-DS DR bei CO Mier aaniaye 


Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application, 


EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL, - - = = = $1,000,000 
SURPLUS, - - = = = $750,000 


EWIS E. PIERSON, President. 
JAMES EY NICHOLS, Vice-President. 
ROLLIN P. GRANT, Cashier. 
DAVID H. G. PENNY, Assistant Cashier. 


5 


Located in the Mercantile Section of New 
York City and fully equipped to handle busi- 
ness and Bank accounts, which are cordially 
invited. 





Member Con. Stock and Petr, Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 


Ogden D, Budd. Kenneth M. Jackson, 


OGDEN D. BUDD &CO., 


STOCK BROKERS, 
Members of Consolidated Stock and 
Petroleum Exchange of New York. 


60 BROADWAY. NEW YORK. 
Telephone 828 Rector. 








FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. . , 
BEHRENSTRASSE @Q to 18. 





CAPITAL = = eames 


M. 200,000,000, 


RESERVE; (= > ne 


M. 97,099,000, 


$47,619,000 


- $23,118,000 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10, 10%, 11, 11, 11, 11, 11, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hampeurc, Leipsic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Vanitee - - - $4,761,000 
20,000,000) 
Paid Up Gane - - = $4,190,000 
(M.17,600,000) PS 
Reserve-Fund, - = =-° = $595,000 
(M.2,500,000) 
Heap OrFicE: BERLIN. 
Branches: 


ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Bouivia: La Paz, Oruro. 
Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Santiago de Chili, Valdivia, Valparaiso. 
Peru: Lima, Callao, Arequipa. URuGuay: Montevideo. 
Spain: Barcelona. 
Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
credit issued. 


Cui: 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete, ° 


Wm. Mulock, Geo. H. D. Lee, 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, ToRONTO, Ont. 
Solicitors for ‘‘ The Dominion Bank,”’’ “‘ Bradstreet’s,’’ etc. 
Cable Address, ‘* MULOCK’s, TORONTO.”’ 
Collections promptly attended to. A. B.C. Code used. 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


2 de BARRISTERS, Setdecas, 
Montgomery, Toronto, NotTARIES Pusuic, ETC., 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


HENRY WHITE, 


Attorney and Counsellor, 
141 Broadway, New York Cirvy. 
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To all appearance the prospects for a 
satisfactory adjustment of the questions 
recently raised by Japan have improved 
within the week. At a conference on 
Thursday last between the President and 
Secretary Root on the one hand and the 
members of the California delegation to 
Congress on the other, the situation was 
discussed at some length, and the fact was 
disclosed that negotiations were well under 
way between the United States and Japan 
for a settlement of some of the 
matters which have led to friction 
between citizens of the two countries. 
The President and the Secretary made it 
clear that the success of the negotiations 
would depend to a great degree upon the 
attitude of the San Francisco school author- 
ities and the nature of the concessions they 
were willing to make. Mr. Roosevelt gave 
the members of the delegation to under- 
stand that he looked for their codperation 
to prevent a continuance of the anti- 
Japanese agitation while the negotiations 
were pending, and his suggestions produced 
a very decided effect. 





As the result of what was said at the con- 
ference, the members of the delegation 
telegraphed to the two leading school 
officials of San Francisco to come to Wash- 
ington for a conference with the President, 
and they sent messages to the governor 
of the state and the leaders in the 
legislature urging that no drastic or 
denunciatory measures be passed concern- 
ing the Japanese question. The governor 
of California responded with a_ special 
message recommending that all legisla- 
tive action concerning Japanese matters 











be deferred for the present, and in both 
houses of the legislature proposals dealing 
with the subject which had been previously 
introduced were withdrawn. Thus far the 
situation has been well handled by the 
administration at Washington, which has 
convinced the Japanese government of its 
absolute friendliness. The existing treaty 
with Japan will expire on March 12, and it 
is the hope of the administration to 
have concluded before that date a new 
treaty under which coolie immigration to 
the United States from Japan will be re- 
stricted, while the island empire will be 
entitled to bar from entry a certain class 
of laborers from the United States. A 
substantial concession to Pacific coast 
sentiment will thus be obtained, while the 
equality of the two nations as negotiators 
will be recognized. 





The conferences between the American 
and the German tariff commissioners at 
Berlin ended on Friday of last week. It 
appears from a statement made by the 
American commissioners that while no 
commercial treaty has been negotiated, 
because they had been given no authority 
to make such a treaty, yet in the course of 
the proceedings there has been established 
a basis upon which a commercial treaty 
might be concluded, provided the consent 
of the Reichstag and the American Con- 
gress should be given. Neither govern- 
ment has made any committals, but the 
understanding reached is such that if 
the two governments should desire 
enter into a commercial agreement the 
preparatory work has been done. It may 
be added that the sessions of the conference 
have been harmonious from the beginning 
and that nothing has occurred at any point 
to interfere with the cordial and friendly 
relations originally established. The ses- 
sions have been largely devoted to an 
interchange of information as to the cus- 
toms methods of the two countries and the 
reasons therefor. Both the German and 
the American commissioners are convinced 
that even if no commercial agreement or 
treaty should follow, the interchange of 
views and information has been of the 
utmost value in furthering a continuance of 


to 


the friendly commercial relations between 
the two nations. 





An understanding appears to have been 
reached between the powers signatory to the 
last Hague convention regarding the pro- 
gramme for the Second Peace Conference, 
which is to meet later in the year. Pro- 
fessor De Martens, the well-known Russian 
international jurist and councilor of state, 
has been sounding the foreign offices of 
the various powers, and seems now to have 
practically completed his work. 
known yet when the conference will meet, 
dates from May to July having been sug- 
gested but none apparently agreed upon. 
It may be said, however, that neither 
the question of international disarmament, 


It is not 





‘make application to 





including that of the restriction of arma- 
ments, nor the Drago doctrine, will be 
placed upon the list of subjects to be con- 
sidered at the conference. At the same 
time, an effort will be made to have them 
discussed on the initiative of the delegates 
themselves, with, of course, the consent of 
their principals. It is believed to be the 
hope of the Washington authorities that 
such a consideration of the 
mentioned can be brought about. 


subjects 





Uncertainty seems to prevail yet as to 
whether the Panama canal will be con- 
structed by private contractors or under 
the direct supervision of the government. 
An impression seemed to gain currency for 
a time that the contract to build the canal 
had already been conditionally awarded to 
one particular contractor. A statement 
issued from the White House by Secre- 
tary Loeb a few days ago contradicts 
this notion. It is said that thus far no 
decision has been made even that the con- 
tract would be awarded to any of the 
bidders. One bid, that of the contractor 
referred to, is declared to have been so 
hopelessly defective that it could not be 
considered, and he was given time to com- 
plete it in such shape as to enable it to 
In case it should 
be put into such shape it will be con- 
sidered, together with the bid of another 
contracting combination, and then, after 


receive consideration. 


careful examination, whichever bid seems 
most advantageous may be taken, or both 
bids may be rejected and the canal be 
constructed under direct government super- 
vision. 
would use contractors simply as agents. 
The real object in contracting the work, 
the statement says, is to have assembled a 
large number of the best specialists in 
each class of work, and the prime con- 
sideration will be the ability and fitness 
shown in a variety of directions by the 
men making the bid. 


In the latter case, the government 





Mr. James J. Hill, president of the 
Great Northern Railway, is quoted as 
expressing himself confident that 
the attacks which are now being made 
upon his corporation by the Minnesota 
At the 
the 
to 


as 


authorities will come to naught. 
same the 
attorney-general of the state seeks 
force the Great Northern management to 
the 
for authority 
proposed new stock, has been supple- 


time, action whereby 


railway com- 
missioners to issue its 
mented by another proceeding in which it 
is sought to -annul the charter of the 
St. Paul, Minneapolis & Manitoba Rail- 
way, the original nucleus of the Great 
Northern system, and the corporation by 
which the greater part of the mileage 
included therein was constructed. The 
avowed object of this latest suit, it seems, 
is to do away with the succession of 
alleged stock-watering operations, which the 


authorities claim have marked the history 








of the enterprise. In this particular, how- 
ever, the Great Northern management 
seems confident of its ground, and the 
expressions from that quarter are to the 
effect that no particular harm can come to 
the property. In addition to this, it is also 
pointed out that what the northwest wants 
most emphatically at this time is increased 
railroad facilities, which can only be 
provided by the creation and sale of new 
securities, and that obstacles which would 
tend to diminish the confidence of invest- 
ors in such securities, as is undoubtedly the 
result of the steps taken by the Minnesota 
authorities, are to be deprecated, especially 


at this juncture. 





Regulations governing the construction 
and filing of freight and passenger tariffs 
have just been promulgated by the Inter- 
state Commerce Commission. These regu- 
lations prescribe many details in reference 
to the form and contents of the tariffs to 
It 
may be said, however, that under them no 
rule or regulation is to be included which 
in any way or in any terms authorizes 
substituting for rate 
the tariff a rate found other 
tariff or made upon any combination or 
plan other than that stated in 
terms in the tariff of which the 
regulation is 


which it is unnecessary to refer here. 


any named in 


in any 
specific 
rule or 
Another general 
requirement is that the terminal charges 
and allowances, together with all other 
charges and rates which in any way in- 


a part. 


crease or decrease the amount to be paid 
on any shipment, ‘shall be set forth in 
separate tariffs. Speaking generally, the 
regulations aim at insuring definiteness 
and precision in statements made in rail- 


way schedules. 





A victory for the German government’s 
colonial policy was scored in the elections 
held on Friday of last week. Reballotings 
will be necessary in many of the constitu- 
encies, so that a definite statement of the 
result is not as yet possible. 
supporting the government have, however, 


The parties 


gained a number of seats, while the 
Socialists have lostanumber. The largest 
numerical gain in votes was made by 


the 
cast a larger total vote than any other 
party. 
ever, represented in the number of seats 


Centre party, while the Socialists 


Their voting strength is not, how- 


held by them. The elections for the 
second Douma are now in’ progress in 
Russia. No trustworthy indication as to 


the final result are as yet possible, but if 
early reports can be relied upon, a strong 
conservative the 
In a circular issued this 
week Premier Stolypin declares that the 
Douma is the main factor in the regenera- 
the state; that 
the Czar has no idea of dissolving or abol- 


vote is being cast in 


country districts. 


tion of law and order in 


ishing it, and that the chief aim of the 
government is the improvement of the 


position of the peasants. 


THE DECLINE IN STOCKS. 

Although extensive liquidation did not 
accompany the general and sharp decline 
which was seen in New York stock market 
during the week, 


quotations present 


there nevertheless, ample evidence 
that considerable holdings of the higher 


priced railway stocks were disposed of for 


was, 


the account of speculators who had be- 
come hopeless as to the maintenance of 
exaggerated values for such securities. 
Wall street, in fact, appears to be growing 


pessimistic regarding the situation. Con- 
tinued large emissions of new _ stock, 
bonds or short-time notes by railroad 


and other corporations create more or 
less of a the 
part of investors and bearishness among 
The question 


feeling of timidity on 
professional speculators. 
which the street is 


is, whether the railroad and other com- 


disposed to ask 
panies which are putting out this great 
securities which to 
work will be able 


mass of new with 
finance improvement 
to show net earnings on the present scale 
should there be a check to the general 
prosperity of the country, with a falling off 
in railroad traffic and a decreased demand 
for the products of the industrial organiza- 
tions. Under such circumstances the stock 
market would naturally tend to become 
bearish in sentiment even though the de- 
clines continue to be, on the whole, mod- 
erate and gradual, and are checked from 
time to time, as was the case in the middle 
of the present week, by covering on the 
part of the already much extended short 
interest, which was prompt to buy in against 
its contracts for a time and equally ready 
to put them out again. 

The week has, however, seen the lowest 
prices since the opening of the year, 
quotations in some cases being as much as 
fifteen points below the high figures of 
only a month ago. The following tabula- 
tion exhibits the course of some of the 
more active trading stocks, the quotations 
being presented including the highest 
prices at which the securities in question 
sold in 1906, together with the high of the 
early part of last month and the low 
records made this week: 


High, High, Low, 
1906 1907 1907 
Aeehiison: Jc So. vcecanscenenersioneess 110% 108% 8% 
Baltimore & Ohio............-.....- 125% 122 11458 
Lg ee ee 55 Sa 50% = 44% 33%8 
Louisville & Nashville ........... 150% 145% 132% 
Missouri Pacific .ov<<<<csee cecueseccs 106% 92% 8&5 
Reading ton. 2-ccenenocee eee 164 139% 118% 
Southern Pacthc: 2-22. ..-..ccese. <<< 97% 6% 0% 
Waion' Pactit  <.<-..2220-- sae 19598 183 168% 
Amalgamated Copper..-..........-.- 118% 121% 110% 
United, States Steel... 22.2255 5. 50% 5% 42% 
United States Steel pfd_............. 113% 107% 104 


From this it will be seen that the eleven 
given stocks are, on an average, ten points 
lower than they were at the beginning of 
1907, and sixteen points under the high quo- 
tations of the preceding year, aresult which 
is all the more remarkable because of the 
steady manner in which money has eased, 
call loans having been quoted at as low as 
134 per cent. on last Thursday. Moreover, 
there have been no evidences as yet of 
a shrinkage in traffic or of 
any change in the general business situa- 
tion which would produce such effects 
upon stock market values. It is indeed 
urged that the decline which the market 
has suffered is the result_of manipulative 
operations for the bear account. In fact, 


railroad 
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it might be said that the way quotations 
have been marked down through heavy 
selling by large operators resembles in 
some degree the way in which the same 
interests put stocks up by main strength in 
last autumn’s market. At the same time 
it would be impossible for speculators of 
this class to bring about such results if it 
were not for the noteworthy absence of 
buying power, which, as stated above, is 
undoubtedly a consequence of the present 
enormous creations of new capital and 
securities. 

THE POSTAL COMMISSION’S RECOM- 

MENDATIONS, 

At the last session of Congress a joint 
posta! commission was appointed to investi- 
gate and report to that body its conclu- 
sions regarding the operation and effect of 
the existing law relative to second-class mail 
matter, and what changes, if any, should 
be made therein. The investigation thus 
authorized has resulted in a report suggest- 
ing one of the most comprehensive, not to 
say sweeping, revisions of the postal laws 
and administration touching second-class 
matter ever recommended to Congress. 
The changes proposed are embodied in a 
measure which is submitted with the 
report. The commission, however, does 
not conclude its suggestions with those 
touching second-class matter, but 
suggests that the whole business system of 
the postal service should be examined and 
overhauled by a set of expert accountants 
and statisticians to be secured from the 
ranks of those professions outside of the 
department, and the bill proposed by it 
provides for the appointment of a joint 
commission of Congress to investigate the 


mail 


entire postal system. 

Some of the more important changes in 
the existing law regarding second-class 
mail matter are deserving of notice. It is 
provided in the bill submitted with the 
report that a newspaper or other periodical 
may be in part composed of advertisements 
which are permanently inserted 
attached to the same, but that such adver- 
tisements shall not constitute more than 
50 per cent. of the superficial area of any 
issue of the publication, and that no 
advertisement shall be printed on card, 
cloth or any substance other than paper, 
nor upon paper of greater weight than the 
text of such publication. So, while a 
newspaper or other periodical may be 
composed of parts or sections, these must 
be of the same size, form or weight of 
paper, and must, when taken together, 
form one complete and identifiable whole. 
A supplement may, however, be inclosed 
or folded with a regular issue of a news- 
paper or periodical, but no supplement is 
to be composed of or contain advertise- 
ments, but it must be confined to matter 
germane to the regular issue and supplied 
in order to complete matter left incomplete 
in the main body of the publication. 

With each issue of a newspaper or other 
periodical the publisher is to be allowed 
to mail at the second-class rate of postage 
samples of such issue, but not to exceed 
Io per cent. of the total number of the 
copies of each issue mailed by him to 
actual subscribers, as the same appears by 


in or 


a sworn statement of such issue required 
to be submitted to the postmaster at the 
office of mailing. Envelopes are not to be 
printed on any other substance than paper, 


and except in the case of maps and plans 
illustrative of the text, are not to be of a 
different form from the main body of 
the publication. The second-class rate is 
refused to periodical publications consisting 
wholly or substantially of fiction. The 
commission takes the view with regard to 
this class of matter that the classification 
which puts a complete novel in one class 
and a novel published serially in another 
class is a false one. 

In the view of the commission, there are 
four cardinal defects in the present system 
of charges for second-class mail matter. 
The difference between the second-class 
rate and the next higher rate, the third- 
class rate, is too great. In other words, the 
second-class rate is relatively too low. 
Wholly dissimilar services are performed 
for the same rate. Substantially similar 
services are charged different rates. The 
second-class rate is probably too low, 
absolutely speaking. The mere fact that 
the next higher rate, that for printed 
matter, is 800 per cent. greater than the 
periodical rate, creates, the commission 
says, an almost irresistible temptation to 
give all printed matter the periodical 
form. The report suggests the appoint- 
ment of a postal appeals commission 
in the Post Office Department to which 
publishers, whose applications for the 
admission of mail matter to second-class 
rates have been denied by the Postmaster- 
General, may appeal, and which shall 
determine such appeals with respect to 
matters of fact as well as of law. Authority 
is also given to the Postmaster-General to 
require opinions from the postal commis- 
sion upon questions of law respecting the 
classification of mail matter and the right 
to admission to the second class. 

Some of the changes above proposed, 
such as those restricting the proportion of 
advertisements and requiring uniformity 
in the weight of the paper used, are dis- 
tasteful to publishers of periodicals and 
will be earnestly antagonized, while to 
others no objection is made. Touching 
the wider question of a general over- 
hauling of the postal system, the 
opinion of the joint commission, which 
coincides with that of the Postmaster- 
General, would seem to be entitled to very 
great weight. Of the importance of the 
service from a fiscal point of view there 
can be no question. Its administration 
involves the expenditure of $175,000,000 
of the people’s money, and, according to 
the commission, at the rate at which the 
postal service is growing, it will not be 
many years before the annual expenditure 
will be $250,000,000 or even $300,000, 000. 
Any light that expert examination may be 
able to throw upon the administration of 
so large-a system cannot be unwelcome 
or without use. 


FOREIGN TRADE AND CONSULAR 
REPORTS. 


The pressure of competition in foreign 
trade of late years has caused attention 
to be directed in an especial way to the 
functions of the consular service in relation 
to commerce and to the most available 
means of rendering that service more 
efficient. The movement for consular 
reform Jed last April to the passage of the 
Reorganization act, which, as our readers 
are aware, while shorn of some of its most 
desirable features in the course of its 


progress through Congress, yet constituted 
a long step in the desired direction. 
The act itself has been much strengthened 
by the establishment by Secretary Root 
of efficiency record of consular 
officers which is to be made a factor 
in the promotion, transfer and reten- 
tion in office of persons in the service, 
and by the regulations promulgated by 
President Roosevelt in June last to govern 
the appointments and promotion of consuls- 
general and consuls. It is pointed out 
by a well-informed writer in the current 
Atlantic Monthly that the administrative 
action taken has already given earnest of 
the future in one of the most important 
branches of consular activity, namely, in 
the production of official reports having in 
view the promotion of our foreign trade 
interests 

Attention is directed by the writer referred 
to, Mr. John Ball Osborne, to the fact 
that the promotion of foreign trade as a 
cardinal point of state policy is no new 
thing. Here, as in so many other direc- 
tions, we find traces of the foresight of 
Secretary Marcy, who, a half century ago, 
in transmitting to Congress his first annual 
report on the commercial relations of the 
United States, said: ‘‘The interests of 
commerce can be viewed as secondary to 
none and can scarcely be fostered with a 
care too sedulous.” It was twenty-three 
years later that Secretary Evarts urged as 
a means of promoting foreign trade the 
frequent publication of consular and diplo- 
matic reports on commercial and kindred 
subjects of general interest, the continu- 
ance of the practice of furnishing items of 
commercial information and abstracts of 
reports to newspapers, and the supplying 
of chambers of commerce by means of 
circular letters with information of im- 
mediate interest. These suggestions of 
Secretary Evarts were given effect by an 
appropriation; in response to instructions 
a large amount of material was contributed 
by consuls, and in October, 1880, the first 
number of the ‘* Monthly Consular Re- 
ports” appeared. In 1898 a very marked 
advance in the timeliness and interest of 
the government’s consular publications 
was made on the recommendation of Mr. 
Frederic Emory, whose name is well 
known to readers of this journal. In 
January of that year there was established 
a daily periodical containing freshly re- 
ceived consular reports. The publication 
of these reports has been of the greatest 
value in promoting the foreign trade of 
the country. It may be remarked that 
the duty of publishing the consular reports 
has passed from the State Department to 
the Department of Commerce and Labor, 
while the work of editing them is divided - 
between the Bureau of Trade Relations 
in the former and the Bureau of Manufac- 
tures in the latter department. 

In the view of Mr. Osborne, while the 
trade reports made by American con- 
suls are unsurpassed in respect of prac- 
tical value, there are features of foreign 
consular reports, and particularly in rela- 
tion to their dissemination, which are de- 
serving of attention. Some of the most 


an 


‘complete and valuable expositions of com- 


mercial and industrial situations in foreign 
countries are to be found in British consular 
reports, and the method of distribution by 
sale individually at a nominal price has 
certain advantages over the gratuitous 
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distribution of a collection of reports. Ger- 
man consular reports are marked by the 
scholarly thoroughness of the nation, 
though they are criticised for heaviness and 
lack of promptness, though by Germans 
only, be it said. Indeed, it is pointed out 
as a curious fact that alleged defects in 
the consular services of the great com- 
mercial nations are nearly always exposed 
by their own writers. 

Two features of the German system are 
indicated as meriting careful consideration. 
One is the utilization of the services of 
commercial attachés who are experts ap- 
pointed by the government to increase the 
utility of each of the more important con- 
sulates as a focus for the. collection of 
information of practical value to German 
manufacturers and exporters. Commercial 
attachés with similar duties, though with a 
diplomatic status, are maintained by the 
British government at the embassies at six 
capitals, though it is now intimated that 
these may be withdrawn and located in 
London, whence they may be 
special missions, as occasion - warrants. 
A suggestion for the appointment of 
officials of a similar character was made 
by Acting Secretary of State Loomis 
early in 1905, but it has not yet been 
acted upon. 

Another feature of the German sys- 
tem which the writer regards as worthy 
of serious attention is the practice of 
placing secretly at the disposal of home 


sent on 


merchants and manufacturers’ certain 
classes of commercial information be- 
fore it is made accessible to . foreign 
competitors. Whenever the government 


considers it desirable to give preference to 
‘the business interests of the empire, the 
information reported by the consuls or 
commercial attachés is printed on slips 
marked ‘‘confidential,” and then distrib- 
uted among the several chambers of com- 
merce and other commercial bodies for the 
use of their members, notice of its existence 
being generally inserted in the local press. 
Until recently no attempt was made by 
our government to discriminate in favor of 
American citizens in the dissemination of 
trade intelligence, but less than a year ago 
the Bureau of Manufactures adopted, in 
reference to a limited class of trade intelli- 
gence, a policy similar to that of Germany. 
This departure is commended as wise and 
patriotic for the reason that it furnishes an 
effective way of protecting home industrial 
and commercial interests in the inter- 
national struggle for wider markets. The 
suggestion is, at any rate, worthy of atten- 
tion, particularly in view of the fact that 
criticism of the indiscriminate publication 
of trade advices has been not infrequent 
abroad. 


DETAILS OF A RECORD TRADE YEAR, 


The final returns of foreign trade in 
1906 do not differ much as to totals from 
those issued earlier in the present year, 
but amplified statistics show some inter- 
esting variations from the 1905 records. 
Briefly summarized, the imports of mer- 
chandise in 1906 gained 11.9 per cent. 
over those of 1905, while exports gained 
10.8 per cent. The total of all foreign 
trade marks an increase over the largest 
aggregate hitherto reported (that of 1905) 
of 11.1 per cent., and the grand aggregate 
considerably exceeds three billions of dol- 
lars. Following will be found the details 









































of imports and exports for the calendar 
years 1906 and 1905: 

Imports—Free of duty: 1905 1906 
Foodstuffs, crude, and animals .. $18,487,262 $116,070,276 
Foodstuffs, prepared ...........-. 2,982,277 3,316,504 
Materials for use in manufacture. 298,803,734 332,962,633 
Manufactures for use in mfre .... 80,580,246 105,073,325 
Manufactures for consumption .. 24,961,419 28,148,872 
WEISCOMANECOUS) on eeet = econ ee acts 4,649, (97 6,224,002 

Lotak duty freeinc. 2c ose. -cs 530,464,135 591,795,702 

Dutiable: 

Foodstuffs, crude, and animals .. —_—20,094,682 22,047,892 
Foodstuffs, prepared........----- 151,736,537 137,203,537 
Materials for use in manufacture. 195,774,022 114,976,189 
Manufactures for use in mfre .... 115,710.311 144,451,604 
Manufactures forconsumption... 252,225,984 306,661,827 
Miscellaneous « .-....0cce.cessee 3,138,879 3,462,409 

Total, dutiable.......<0.+---- 648,630,415 728,813,548 

Free and dutiable: 

Foodstuffs, crude, and animals .. 138,581,944 138,118,168 
Foodstuffs, prepared ........-... 154,718,814 - 140,520,131 
Materials for use in manufacture. 404,577,756 447,938,822 
Manufactures for use in mfre .... 196,200,557. 249,535,019 
Manufactures for consumption... 277,187,403 334,810,609 
Mascellaneous 2. sescceceaccuoere 7,788,076 9,686,401 

Total, all imports 1,179,£44,550 1,320,609,250 
Duties collected. ..... 277,495,236 314,788,036 

E xports—Domestic: 

Foodstuffs, crude, and animals... 155,216,865 177,216,268 
Foodstuffs, prepared.........-..- 315,064,895 344,096,464 
Materials for use in manufacture. 480,129,393 5 24.G02,516 
Manufactures for use in mfre .... 213,108,894 248,897,752 
Manufactures for consumption... 429,781,924 470,033,393 
Miscellaneous iwece hep iscakes 5,520,650 755743147 














Total, domestic .............. 
Foreign goods imported: 


1,599)422,622 1,772,720,530 

















Free of duty esse 13,703,092 13,223,603 
Dutiable ..... pay Re as eee eS 13,865,081 12,303,810 
cbotaly foreign sa ceeeceeeeees 27,568,173 25,527,413 














Total, all exports. ....<ce.cs- 1,626,99¢,795 1,798,247,943 
Very close agreement in the matter of gains 


shown is to be noted between the free 
and dutiable imports, the former gaining 
II.5 per cent., while the latter increased 
12.3 per cent. It is to be noted also that 
in duty-free imports practically the entire 
gain on 1906 over 1905 was in crude or 
partly manufactured materials intended 
for use in manufacture, foodstuffs imports 
falling off slightly. Very much the same 
tendency is shown in dutiable imports, tood- 
stuffs falling off, while materials for manu- 
facture increased, though the gain in imports 
of these materials over 1905 is only 17 per 
cent., while the increase in articles ready 
for consumption is 21 percent. Taking 
imports as a whole, foodstuffs are shown to 
have fallen off by almost 5 per cent., while 
materials for manufacture have gained 16 
per cent., and articles ready for con- 
sumption have gained 20 percent. Duties 
on all imports increased 13.3 per cent. 
A little over one-fifth of all imports 
foodstuffs, one-third were of 
crude raw materials, and one-fourth were 
of goods ready for consumption. 

In exports the features also are that while 
crude foodstuffs and food animals gained 
I4 per cent., manufactured foodstuffs in- 
‘creased 9 per cent. Crude materials for 
use in manufacture gained 9.4 per cent., 
manufactures for further use in industry 
gained 16 per cent., and manufactures 
ready for consumption gained nearly Io 
per cent. The really striking feature of 
this summary is that while raw materials 
for manufacture make up less than one- 
third of all exports, the shipments of 
manufactures ready for consumption 
amount to 26.51 per cent. of ll. 
Still another comparison is afforded if 
crude foodstuffs, food animals and crude 
raw materials are grouped together and 
compared with the total of exports of 
partly manufactured foodstuffs, partly man- 
ufactured materials for use in manufacture, 
and finished goods. Such a classification 
results in a proportion of 4o per cent. of the 
former and 60 percent. of the latter. In 
other words, two-fifths of the country’s ex- 
ports are crude products and three-fifths are 
of partially or wholly finished goods. This 
condition is one which seems bound to 
become more pronounced as the years 


were of 








elapse; in other words, as the country 
grows as a manufacturing power the tend- 
ency is toward a growth in exports of the 
products of manufacture, and even where 
foodstuffs go abroad they are likely to 
assume a different form from that of earlier 
years. Thus, as an example, the outlook 
is for relatively larger shipments of wheat 
in the form of flour than in the shape of 
grain. One very important exception to 
the marked tendency this way, however, 
may be found in the exports of raw cotton, 
though—thanks to large takings of cotton 
cloth by China—even here a gain in the 
manufactured product is found. 


WHERE OUR MANUFACTURES. GO TO. 

During the calendar year 1906 the ex- 
ports of domestic manufactures from the 
United States aggregated $719,000,000, 
which was 41 per cent. of the total exports 
in that year. This is a large proportion, 
the heaviest, we believe, that there is 
record of, not only as to quantity, but as to 
the proportion of the whole trade involved. 
For the fiscal year ending June 30, 1906, 
the exports aggregated $1,717,953,382, 
of which manufactures aggregated $686,- 
023,169, or 39.93 per cent. In the follow- 
ing table, prepared by the Bureau of Statis- 
tics of the Department of Commerce, the 
exports of all products by leading countries 
and by grand divisions are compared with 
the exports of manufactures, the percent- 
ages the latter make of the former being 








also given: 
Exports of 
domestic Exportsof Per ct. 
Countries products manufactures of mfres 
United Kingdom .... 578,023,505 $133,459,935 — 23-co 
Germany <.-.2:.---<.= 232,403,778 55,032,220 23-93 
Canada sae. --s0saa5 146,175,015 90,485,933 61.90 
Hrancéc- cscs oes 96,453,755 30,002,357 31-15 
95,197,392 43,431,231 45.62 
57,418,646 40,406,657 70.38 
49,208,063 5,132,479 30.76 
47,302,401 12,723,262 26.87 
46,377,277 25,624,220 55.25 
43,660,764 41,812,222 95.98 
37,956,290 21,318,797. 56.17 
Argentina.. -....-... 32,575,959 32,120,383 98.60 
British Australasia . 28,936,236 25,674,635 88 74 
Denmark 5222-252. e-5 22,902,135 3,372,033 14.72 
Spain Sc co02.c ceesens 19,091,070 2,294,236 12.02 
Russiat = s.sstsenc te ce 18,756,008 9,188,474 49.00 
Austria-Hungary .... 14,764,131 6,356,741 43.c6 
Brazile ee eee eee 14,422,089 11,990,315 83 15 
Pananta =53552.)acee 12,410,168 10,099,715 81.14 
British South Africa. 11,699,508 8,421,805 71.98 
British West Ludies. . 9,616,665 3,404,307 35-40 
Chiley ee anaes 8,657,723 7,903,391 85.53 
Sweden 5. ew ends 7435 ,054 3,201,778 43-06 
Hong-Kong ......--. 7,032,833 2,089,184 29 70 
INOTWaYis soesce sete: 6,012,026 1,324,480 22.03 
Philippine Islands... 5 1458,867 3,759,088 68.87 
Grand divisions 
« 1,189,254,885 318,503,047 26.78 
204,546,176 182,121,779 61.83 
104,804,873 78,539,251 74.93 
74.745,589 64,328,906 86.06 
35,060,348 29,711,707 84 74 
19,541,511 12,827,488 65.64 
Grand totalScen-se 1,717,953,382 686,023,169 39.93 


Naturally, the percentage of manufactures 
exported is highest to the countries and 
grand divisions which are least advanced 
in manufacturing industry. Thus South 
America, of the grand divisions, takes 
the largest propcrtion—86.06 per cent.— 
Oceania following with 84.74 per cent. ; 
Asia next with 74.93 per cent.; Africa 
comes fourth with 65.64 per cent., 
North America fifth with 61.83 per 
cent., and Europe last with 26.78 per cent. 
Of the individual countries Argentina takes 
the largest percentage of American manu- 
factures—g8.60 per cent.—China coming 
next with 95.98 per cent. The United 
Kingdom, of our larger customers, takes 
only 23.09 per cent. of our goods in the form 
of manufactured products, but despite this 
small percentage the total purchases of 
these goods exceed those taken by China 
in the proportion of 3 to 1, and those of 
Argentina in the proportion of 4 to 1. 
Spain takes only 12 per cent. of its pur- 
chases from us in the form of manufactures, 
but its total purchases are less than 4 per 


'cent. of those of Great Britain. 




















A WONDERFUL INDUSTRIAL REPORT. 

Neither surprise nor disappointment was 
caused by the failure of the United States 
Steel Corporation’s directors to increase 
the quarterly dividend upon the common 
stock of that organization. Indeed, the 
action taken in that respect at last Tues- 
day’s meeting had been fully anticipated. 
It is furthermore realized, even by the 
speculative community, that the policy of 
the management in accumulating a surplus 
of extraordinary dimensions, while the 
organization enjoying to the fullest 
extent its share of the prosperity which 
now exists in the iron and steel trades, 
is a wise provision against inevitable 
years of poor business, and also enables the 
corporation to proceed with the large 
amount of improvement and construction 
work it now has on hand, especially the 
erection of the new plant at Gary, Ind., 
upon which, it seems, $5,000,000 has thus 
far been expended, while about $27,000,- 
ooo of the sum appropriated for the pur- 
pose is still available. In fact, the United 
States Steel Corporation is financially in a 
signally strong position, being able to pro- 
vide for improvements and additions to its 
plants without being under the necessity, as 
is the case with the large railroad and many 
of the industrial companies, of having to 
go into the market to raise money for the 
purposes referred to. 

The quarterly report, covering the results 
of the three months ending December 31, 
proved, however, to be something of a 
surprise. A good showing was expected, 
but the actual figures ran beyond antici- 
pation, the net for the quarter being $41,- 
744,964, as compared with $38,114,624 for 
the September quarter, the latter amount 
being until now the high record as to the 
earnings of any quarter in the corporation’s 
The detailed statement for the 
quarter just ended, compared with the 
September quarter, and with the three 
months ending December 31, 1905, is as 


follows: 
Quarter ending Dec.31,’05 Sept.30,’06 Dec.31,’05 
Net earnings $41,744,964 $38,114,624 $35,278,688 


is 


existence. 





































































S. F. sub. companies..... 522,525 578,053 435,056 
Dep'n-and resiss.20--52-- 5,523,849 6,055,859 5,185,187 
Total ..-2.-.--2cc 22. 6,046,374 6,633,912 5,620,243 
Balante.c2.cecaaameacs 35,698,590 31,480,712 29,658,445 
Interest U.S.S.bonds.. 5,688,497 5,691,521 5,743,528 
S.i2U.S. Steel -c-2.< 1,339,116 1,245,442 1,193,435 
Totalint.and S. F... 7,027,613 6,936,963 6,936,963 
Balance for div’ds.... 28,670,977 24,543,749 22,721,482 
Div’d pfd stock (134%) ... 6,304,919 | 6,304,919 6,304,919 
Surplusfor common.. 22,366,058 18,238,830 16,416,563 
Spl. app’ns for additions, 
GlGroacaens aeeaehe5-oeea 16,500,0CO0 12,000,000 9,000,000 
Balance x a gteeeed 5,856,058 6,238,830 7,416,563 
Div’d common (%%)....- 2,541,513 2,541,512 ase 
Surplus! tuctescdec 525s 31324,545 3,697,318 7,416,563 
Dep’n and res.......----- 21,253,876 19,427,321 12,574,214 
Totalided’ns..-------« 23,157,939 21,117,320 14,157,328 
Balances <---s=eees 133,461,172 98,732,962 59,019,194 
Interest U.S. S. bonds... 22,839,851 23,056,437 23,518,293 
OL CS: os 4,908,000. 4,691,413 4,050,000 
SP Otaleoasseeruvaenns 27,747,851 27,747,850 27,568,293 
Balance for div’ds.... 105,713,321 70,985,112 31,450,901 
Div’d pfd (7%) ...-------- 25,219,677. 25,219,677 25,219,677 
Balancefor common.. 80,493,644 45,765,435 6,231,224 
Deductions— 
Additional property and 
construction oblgn ..... 7,590,650 6,232,172 1,183,372 
Extra additions ......-.-. 50,000,000 22,300,000 ‘Wasa 
Toftalidedsns iy. ss.-: ae 57,590,650 28,532,172 1,183,372 
Balance ....-- 22,902,994 17,233,263 5,047,852 
Common div’d (2%)..-.-- 10,166,050 Sawe sane 
Suro We ocean easascen 12,736,944 17,233,263 5,047,852 
Previous surplus ........- 84,738,451 61,365,456 66,096,682 
97,475,395 78,598,719 71,144,534 


Total surplus........- 
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The net earnings of the corporation 


for the years 1906, 1905, 1904 and 1902 
compare monthly and quarterly as follows: 





























1906 1905 1904 1902 

January ...--. $11,856,375 $6,810,847 $2,868,213 $8,901,016 
February ....-. 10,958,275 6,629,453 4,540,673 7,678,583 
Bratch <.-c2<c4 13,819,840 9,585,586 6,036,346 10,135,858 

First qr....- 36,634,490 23,025,895 13,445,232 26,715,457 
Aprile veers = 12,581,902 9,037,925 6,863,833 12,320,765 
Mayo toa 14,041,601 10,602,187 6,256,518 13,120,930 
TUNE xcen 3 oe 13,501,530 10,665,004 6,370,374 12,220,362 

Second qr... 40,325,033 30,305,116 19,490,725 37,662,058 
IT eas Sarees = 12,242,098 9,035,168 6,344,771 12,041,913 
August ....... 13,158,850 1c,985,901 6,202,957 12,972,729 
September .... 12,713,666 11,218,513 6,226,204 11,930,847 

Third qr.... 38,114,624 31,240,582 18,773,932 36,945,480 
October......- 14,984,926 12,400,306 7,250,204 12,652,707 
November .... 13,482,464 11,827,215 7,117,418 10,686,906 
December ..-- 13,277,574 11,051,167 7,099,011 8,646,146 

Fourth qr... 41,744,964 35,278,688 28,466,633 31,985,759 
Wear. cerca 156,619,111 119,850,282 73,176,522 133,308,763 


Nor would it seem that the prosperity 
the company has enjoyed in the last part 
of 1906 is likely to.show any diminution 
during the first half of the current year. 
The unfilled orders on hand December 31 
are stated to have been no less than 
8,489,718 tons, which is a decided gain 
upon the figures at the end of the Septem- 
ber quarter, which were 7,936,884 tons. 
It might be added that, according to cur- 
rent report, large amounts of additional 
orders have been booked since January I, 
so that there is a prospect that the figures 
at the end of the March quarter will equal, 
if they do not exceed, the new high record 
which has just been set in this respect. 

The unfilled orders on the books of the 


corporation, as shown in the quarterly 
reports since those figures were first pub- 
lished, have been as follows on the dates 
mentioned, in tons: 
Dec; 31, 1906. .-.- 8,489,718 June 30, 1904..... 3,192,277 
Sept. 30, 1906. .... 7,036,884 Mar. 31, 1904..... 4,136,964 
June 30, 1906. .... 6,809,589 Dec. 31, 1903...-- 3,215,123 
Mar. 31, 1906. ...- 7,018,712 Sept. 30, 1903. .... 3,278,742 
Dec. 31, 1905.-... 7,005,086 June 30, 1903-..-. 4,066,578 
Sept. 30, 1905..-.- 5,865,377 Mar. 31, 1903.-.-. 5,410,719 
June 30, 1905...-. 4,829,655 Dec. 31, 1902-..-— 59347.523 
Mar. 31, 1905..-.- 5,597,500 Sept.30, 1902..... 4,843 ,c07 
Dec. 32, 1904.2. -- 4,095,203 June 30, 1902..... 4,791,003 
Sept. 30, 1904.--.. 3,027,436 

It is to be noted that the December 


quarter’s earnings, after liberal appropria- 
tions for additions and improvements and 
the payment of al] charges, sinking funds 
and the regular dividend upon the pre- 
ferred stock, amounted to no less than 
22,366,058, equal to 4.4 per cent. upon 
the $508,302,500 of outstanding common 
stock, this amount comparing with 3.59 
per cent. earned on the common in the 
September quarter, and 3.22 per cent. in 
the December quarter a year ago. More- 
over, taking the results of the four quarters 
which complete the year 1906, the Steel 


Corporation is shown to have earned 
$156,619,111 net, as compared with 
$133,308,764 in. 1902, which was the 


highest record heretofore made by the 
organization. In fact, the results of the 
year, after all appropriations, charges and 
preferred dividends, amounted to $80,439,- 
644, asum equal to 15.83 per cent. upon 
the common stock, as compared with 9 per 
cent. applicable to the common in 1905 
and 1.22 per cent. in 1904. In short, the 
showing, both for the quarter and for the 
full year, is one of extraordinary prosperity 
for the Steel Corporation; but while it 
would seem that the directors might with 
perfect propriety adopt a more liberal 
policy in regard to the distribution of 
profits among the common shareholders, 
the reasons given above for an adherence 
to a conservative policy generally 
appreciated by the financial community. 
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EDITORIAL NOTES 


The sale of $50,000,000 three-year 5 per 
cent. notes by the New York Central & 
Hudson River Railroad Company and its 
controlled roads was not an unexpected 
event. As was pointed out in these col- 
umns last week, it was altogether within the 
probabilities that the railroads which were 
obliged to raise large amounts of new 
capital with which to pay the cost of addi- 
tional facilities and equipment would find 
it advisable to sell short-term notes in lieu 
of endeavoring to dispose of bonds, which 
under bond market conditions 
could only be placed at a considerable dis- 
It is therefore easy to understand 
the course of the Vanderbilt roads’ manage- 
ment. Through J. P. Morgan & Co. of 
New York and their foreign associates they 
have just placed notes at the above rate and 
maturing February I, 1910, of which the 
New York Central is responsible for $25,- 
000,000, the Lake Shore & Michigan South- 
ern issuing $15,000,000 and the Michigan 
Central $10,000,000. The important 
fact in the matter, however, is that the 
bankers who took the entire block were 
able to announce within twenty-four hours 
that they had resold the entire amount of 
the notes, foreign 
ited with taking a considerable portion 
thereof. There is, of course, a commission 
to the bankers; that is in such cases 
a necessity. At the same time the fact 
that both — sides the 
Atlantic have so quickly absorbed the 
whole of the issue seems to give point to 
the ideas expressed a week ago about the 
popularity of securities of this class with 


existing 


count. 


interests being cred- 


investors on of 


investors, foreign and domestic. 





¢ 
The weather is a perennial source of 


interest, conversation or remark, and this 
year no less so than in other periods, when 
striking differences and changes from the 
normal to be noted. 
country some marked variations have been 
dis- 
tances, and European cables tell of some 
remarkable happenings which stamp the 
abnormal “hie 
early winter in this country was a cold 
one the latitude of New York, but 
was mild early in January, as, indeed, 
was in the northwest. Later 
on, however, the latter section was visited 


are In our own 


shown within comparativeiy short 


new year as an one, 


in 


the case 


with storms which :tied up traffic to 
a remarkable extent. At the same time 
that the northwest was buried in snow- 


drifts the central west had tremendously 
heavy rains, resulting in overflowing rivers, 
while the Pacific coast sent in its contribu- 
tion in the shape of a snowstorm in the 
neighborhood of San Francisco. Only this 
week there have come newspaper reports 
of heavy snows in the California desert 
the like of which the traditional oldest 
inhabitant fails to recall. Real winter 
weather was not reported in the south 
until after the middle of January. Until 
the present week there was little or no 
snow in the winter-wheat region, in this 
respect resembling January a year ago. 
Perhaps the most notable reports are, 
however, those which indicate that Great 
Britain and the continent of Europe have 
had a more than ordinarily severe winter. 
Passenger trains have been lost in snow- 
drifts in Scotland as in our own northwest, 
and intense cold has been experienced far 
south of the ordinary line, Only a week 











ago advices told of heavy snows in Italy, the 
sides of Mount Vesuvius were covered, and 
five inches was reported falling in Rome, 
with heavy precipitation in Athens and 
Cold approaching arctic 
temperatures was reported throughout 
Russia, and the Black sea was said to be 
frozen at Odessa. Reports have also come 
to the effect that the use of ice breakers 
was necessary to keep open the canals of 
Venice. Allin all, the year has started in 
with a number of happenings out of the 
ordinary in the matter of the world’s 
weather, and men of science, no less than 
the ordinary wayfarers, may find material 
for study in the numerous illustrations 
furnished, that 1907 has been something 
of a record maker or breaker in the matter 
of meteorological phenomena. 


Constantinople. 





The going into effect of the pure food 
law has called for a number of rulings as 
to the meaning and intent of the law as 
regards a number of preparations now on 
the market. One of the latest decisions by 
the Department of Agriculture has been 
called forth by the request of a manufac- 
turer of cereal-coffee, who asked for an 
opinion on the use of the hyphenated name, 
and as to whether or not he was entitled 
to use this as a label on a cereal substitute 
for coffee. In replying the secretary says: 
“‘Tt is held that since the product men- 
tioned is not a coffee, it cannot properly 
be called by the term mentioned. Regu- 
lation 20 provides that a distinctive name 
shall be given no false indication of charac- 
ter. The use of the name ‘cereal-coffee’ 
might be taken to indicate that the product 
is coffee or has the properties of coffee, and 
hence the use of the term does not comply 
with the definition of distinctive name. 
Even if the product consist in part of 
coffee the name would not be proper. It 
would be held to be in violation of régula- 
17 and 20. It is suggested that 
products of this nature be designated 
‘imitation coffee.’ In such case the word 
‘imitation’ should be in uniform type, on 
uniform background and should be given 
equal prominence with the word ‘ coffee.’ 
The word ‘imitation,’ therefore, forms a 
part of the name, and should immediately 
precede or immediately follow the word 
‘ coffee. 


tions 
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One of the important additions made 
this week to the mass of new securities 
which are being offered for subscription 
consists of $40,000,000 of American Tele- 
phone & Telegraph Company’s 4 per cent. 
convertible bonds, being part of an author- 
ized issue of $150,000,000 of such bonds. 
Prominent bankers in New York and 
Boston present the bonds for public sub- 
scription at 92%, a simultaneous offering 
being also made on the London and 
Amsterdam markets. The new security, 
which can be converted, at the holder’s 
option, into the company’s stock at $140 
per share for the latter between March 1, 
1909, and March 1, 1918, is redeem- 
able by the company at 105 and accrued 
interest after March 1, 1914. It there- 
fore belongs to the rather popular class 
of convertible bonds and is sufficiently 
attractive, so far as price is concerned, 
to be assured of a good reception on 
the part of the investing public, even 
though there is at the moment almost 
a surfeit of new securities coming on the 
market, It will be recalled that not many 











weeks ago the same organization sold $25,- 
000,000 of 5 per cent. three-year notes, 
while it also has $20,000,000 notes bearing 
a like rate which mature on the coming 
May 1, which will, of course, ‘be retired 
with part of the proceeds of the $65,000,- 
ooo of newly created notes and bonds. 
That the various operating telephone com- 
panies, of which the American, or, as it is 
often called, the Bell Company, is the 
parent organization, are being called on to 
make enormous and constantly growing 
outlays for extensions and improvements 
is well understood, but the heavy amount 
of new capital which the controlling com- 
pany requires emphasizes the fact. © In 
stating the company’s position, its presi- 
dent, Mr. F. P. Fish, calls attention to the 
fact that whereas the number of subscribers 
served by the American Company and its 
affiliated concerns was 2,528,715 at the 
end of 1905, the estimated total in Decem- 
ber, 1906, was 3,054,000, being, in fact, 
an unprecedented growth, one which would 
appear to furnish an ample explanation of 
the magnitude of the concern’s capital re- 
quirements. It may be mentioned inci- 
dentally that negotiations are reported to 
be under way for the absorption by interests 
allied with the Bell Telephone of one of the 
largest of the so-called independent tele- 
phone organizations, located principally at 
Rochester,; N. Y., which was planned to 
create an extensive system in competition 
with the American Telephone & Telegraph 
Company. 





Although belonging to the realm of 
rumor rather than that of ascertained fact, 
not a little interest has been shown in the 
intimations now current in Wall street and 
in railway circles that the differences which 
have existed for some two years past 
between the Gould and the Harriman 
interests have been practically adjusted. 
It will be remembered that the determi- 
nation of the Gould party to build the 
Western Pacific Railway from Salt Lake 
City to San Francisco as a Pacific coast 
outlet for the Missouri Pacific and the 
other lines comprising the Gould system 
was the cause of the rupture, and the 
dropping of Mr. George J. Gould and his 
associates from the directories of the Union 
Pacific, Southern Pacific and other Harri- 
man roads. Significance is consequently 
attached to the news that the opposition 
which the Southern Pacific has shown to 
the Western Pacific’s obtaining a right of 
way over its property has been withdrawn. 
Furthermore, the reports which are in cir- 
culation point to a possible arrangement 
whereby the Wabash Railroad may be en- 
abled to make use of the Baltimore & Ohio 
lines to establish a connection between Pitts- 
burgh and the present western terminus of 
the Western Maryland, and thus obviate the 
costly task of building a link of that kind 
in order to carry out the plan of bringing 
the Gould system to Atlantic tidewater. 
Whether the above is substantially correct 
or otherwise, or what inducements were 
offered on either side, cannot, of course, be 
stated, though it would seem natural for 
the Gould interest to seek for a much 
needed Atlantic outlet in the above 
way, even though the deal may in- 
volve the subordination of the Western 
Pacific, when completed, to the general 
policy under which the Pacific lines 
controlled by Mr. Harriman and _ his 
coadjutors are operated, 


RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] 
Owner’s Liability—Water Spout. 

The Maryland Court of Appeals held, in the 
case of Mylander vs, Beimschla, that a property 
owner was not liable for injuries to adjoining prop- 
erty by a water spout, which originated while his 
property was in possession of a tenant, unless he 
had agreed to make repairs. 





Convict Farm Leases—Constitutionality. 

Under a constitutional provision allowing the 
state legislature to place convicts on state farms 
and ‘‘ buy farms for that purpose,’’ the Supreme 
Court of Mississippi, in the case of State ex rel. 
Greaves vs. Henry, sustained the right of the 
legislature to lease farms on which to work convicts. 





Interest in Land—Agency—Purchase. 

The Supreme Court of Nebraska held, in the 
case of Johnson vs. Hayward, that a contract by 
which a person employs an agent to negotiate for 
the purchase of real estate is not a contract for the 
creation of an estate or interest in land, or trust or 
power over or concerning lands, within the meaning 
of the statute cf frauds. 


Carriers—Inspection—Interstate Commerce 

The Supreme Court of the United States held, 
in the case of New Mexico ex rel. McLean et al. 
vs. Denver & Rio Grande Railroad Company, that 
the prohibition against the receipt by common 
carriers, for transportation beyond the limits of the 
territory, of hides, which did not bear the evidence 
of inspection required by the New Mexico act of 
March to, Igor, was a valid exercise of the police 
power and did not violate the commerce clause of 
the Federal Constitution. 





Insolvency—Creditor—Federal Question. 

The United States Circuit Court of Appeals for 
the First Circuit held, in the case of Miller vs. 
Clifford, that a suit by several creditors of an 
insolvent bank to enforce the statutory double 
liability of stockholders, which prayed an account- 
ing in favor of all creditors and a pro rata payment 
to them, with repayment to stockholders in case of 
a surplus, did not present a case of separable 
controversy as to the rights of a single non-resident 
stockholder which the latter might remove to the 
Federal court. 


Combination—Anti-Trust Law. 

The Supreme Court of Nebraska held, in the 
case of Cleland vs. Anderson, that an association 
of retail dealers in lumber, organized to prevent its 
members from being subjected to competition of 
wholesalers, which required a fixed amount of 
stock continuously carried to entitle a dealer to 
membership, and levied upon and collected from 
wholesale dealers a penalty in case they made sales 
to consumers directly, or to retail dealers not eligible 
to membership in the association, was unlawful, as 
being in violation of the Nebraska anti-trust act. 


Sleeping-Car Company’s Liability, 

The Supreme Court of Georgia held, in the case 
of The Pullman Company vs. Schaffner, that it is 
the duty of a sleeping-car company to exercise 
reasonable care to guard the personal effects of the 
passengers from theft, and that if through the 
want of that care such personal effects as a pas- 
senger may properly carry with him on his journey 


be stolen, the company will be liable therefor. 


According to the court, the personal effects which a 
passenger may carry with him on his journey may 
include articles of personal adornment, such as 
jewels, and if a piece of jewelry suitable to be worn 
for the personal adornment of the passenger 
becomes injured or broken during his travels so 
that he cannot use it inthe usual way, it does not 
lose its character as an article which he may 
properly carry on his person, nor will the carrier 
be relieved of its duty to exercise reasonable 
diligence to protect the passenger in his possession 
of the same. 





Lessors’ Liability—City—-Regulations. 

In the case of Clark et al. vs. Gerke et al., 
recently decided by the Maryland Court of Appeals, 
it appeared that by agreement certain property in 
Baltimore was leased for ten years, with the 
privilege of four more, and the lease and agree- 
ment provided for certain repairs and alterations 
definitely described in specifications. In order to 
make these repairs a permit was requested from 
the city authorities, with the result that the side 
walls were pronounced to be unsafe and dangerous, 
and the building was condemned by the building 
inspector. The specifications for repairs made no 
provision for the side walls other than to require 


some underpinning at designated places in the 
cellar. The question arose whether the lessors or 
the lessees were to pay for the removal and rebuild- 
ing of that portion of the building which was con- 
demned and ordered removed by the inspector of 
buildings. The Court of Appeals held that, under 
the circumstances of the case, the lessors should 
| be required to pay the expenses made necessary 
in order to comply with the municipal building 
regulations, 


Life Insurance—State Laws. 

The Supreme Court of the United States held, 
in the recent case of The Northwestern National 
Life Insurance Company vs. Riggs et al., that the 
Missouri statute as to life insurance which cuts off 
any defense by a life-insurance company based 
upon false and fraudulent statements in the applica- 
tion, unless the matter misrepresented actually 
contributed to the death of the insured, is not 
repugnant to the Fourteenth Amendment, and that 
the state could make such provisions apply to 
foreign life-insurance companies doing business in 
Misscuri under its license. 





Chattel Mortgage—Record—Bankruptcy,. 

The United States Circuit Court of Appeals for 
the Eighth Circuit held, in the case of First 
National Bank vs. Connett, that where, under a 
state law, a 
be valid against creditors, it is required to be 
recorded within the meaning of the amendment of 
1993 to section 60a of the bankruptcy act, defining 
an illegal preference, where the other conditions 
concur, as a transfer by an insolvent within four 
months of the filing of a petition in bankruptcy 
against him, and providing that where the prefer- 
ence is in a transfer, the period of four months 
shall not expire until four months after the record- 
ing or registering of the transfer, if by law such 
recording or registering is required. 





Assumption of Risk—Jury. 

The Supreme Court of Minnesota held, in the 
case of Atlas vs. National Biscuit Company, that 
the question of assumption of defect in machinery 
and of appreciation of risk is ordinarily one of 
fact not to be arbitrarily decided by rules of law, 
but by proper submission to the jury. In the case 
before the court, it appeared that the plaintiff, a 
minor, with limited experience in the employ of 
defendant, had for about three months operated an 
unguarded machine which conveyed pans to him 
and carried them away after he had greased them 
by the use of burlap on his hands. The burlap 
caught on and was wound around a revolving 
sprocket wheel, and drew his hand and crushed one 
finger between that wheel and the chain passing 
over it. The court held that these circumstances 
presented a question of fact for the jury. 





Land—Personal Property—Reclaim, 

The New York Court of Appeals held, in the 
case of Davis et al. vs. Bliss, that a vendor who 
had the right under a conditional sale to reclaim 
personal property of the vendee after his default in 
payment of an installment of the purchase price, 
might assert that right as against an owner of real 
estate to whose premises the vendee had attached 
it in such a way that, under ordinary circumstances, 
it would become a part of the realty, the owner of 
the realty having parted with nothing on account 
of it. The property in question, in this case, was 
a gasoline engine. The court held that on the 
refusal of the landowner to deliver the property an 
action of conversion would lie against him, but 
that the recovery in such action would be limited 
to the amount due from the vendee on the purchase 
frice at the time of conversion. 





Contract—Delivery—Delay— Waiver. 

The United States Circuit Court of Appeals for 
the Seventh Circuit held, in the case of Vhe Victor 
Chemical Works vs. Hill Clutch Company, that 
under the general rule, in the absence of other agree- 
ment, when materials are to be furnished at a definite 
time under contract and are delayed, the purchaser 
may elect either to receive the goods so delayed in 
delivery or to reject them, and may sue for the 
breach in either case unless the goods are accepted 
under circumstances which amount to a discharge 
of the contract or waiver of the default, and that a 
clause in an executory contract, that the acceptance 
of machinery when delivered was understood to 
constitute a waiver, operated to settle by mutual 
agreement the meaning and effect of an accept- 
ance by the purchaser of the property, which was 
delivered by the vendor later than the time stipu- 
lated in the contract, and would be conclusively con- 
strued to be a waiver of all damages for the delay, 


chattel mortgage must be recorded to |. 
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BUSINESS NOTES. 
The Piano Trade. 

According to Music Trades, the end of the year 
1906 found piano manufacturing everywhere rushed 
with work, a condition that also prevails in lines 
allied with the piano trade. The year saw an 
added triumph for the grand piano, which was 
made in larger numbers than ever before, while art 
styles have been in increased demand, and splendid 
specimens of artistic piano product were manufac- 
tured to order in large numbers. The piano out- 
put of the year is estimated at from 250,000 to 
300,000. One of the handicaps to manufacturing 
in the year was the manner in which prices for raw 
material and supplies of all kinds advanced. This 
has not only affected the piano trade, but other 
lines as well. Nearly everything that goes into 
the making of a piano, brass instrument or talking 
machine is more expensive than formerly. 





Trade with Cuba. 

The Bureau of Statistics of the Department of 
Commerce and Labor gives out a statement of 
trade between the United States and Cuba for the 
calendar year 1906, in comparison with that of 
previous years: 


Imports Exports 

Srom Cuba to Cuba 
1906 $85,055,295 $45,491,044 
; 95,857,856 44,569,812 
74,950,992 2,644,345 
TQOS pase sax eSewne a<-s1c oceua suas 57,228,201 23,504,417 
KQO2 weete occa eee cee swt secc ee eeee 48,619,588 23,051,623 


The decline in imports from Cuba last year is said 
to be due to lower prices prevailing for sugar. 
Our own export trade to Cuba continues steadily 
to increase, The principal articles of export to the 
island are now iron and steel products, reaching 
nearly $8,000,000 last calendar year; wheat flour, 
$2,600,000 ; lard, $2,690,000 ; lumber, $2,200,000 ; 
soft coal, $1,600,000 ; boots and shoes, $1,600,000 ; 
cars and carriages, $1,300,000; corn, $1,190,000; 
cattle, $990,0c0; cotton cloth, $892,000; other 
cottons, $484,000, and so on. 





Cost of Government. 

In a preliminary statement on the wealth, debt 
and taxation of the United States for rgo2, issued 
by the Census Bureau this week, an interesting 
summary is given of the receipis and expenditures 
of national, state and local governments. The 
aggregate receipts were $1,778,352,930, and ex- 
penditures $1,773,959,369. These totals, it is 
stated, include the amounts paid by one division to 
an other, which results in a duplication of approxi- 
mately $69,222,019. The character and the total 
receipts from general revenues are shown as fol- 
lows: The general property tax, 706,660,043; 
special property and business taxes, $62,327,400; 
poll taxes, $16,579,786; liquor taxes, $55,241,305 ; 
other licenses and permits, $19,841,343 ; fines and 
forfeits, $7,962,322; subventions and grants, $60,- 
984,892; donations and gifts, $2,901,919, and from 
all other sources, $2,127,150. The officials of the 
Census Bureau explain that the figures for states, 
counties and cities are in all cases compiled from 
reports of actual receipts and payments. Those 
for cities containing less than 8,000 inhabitants and 
for other minor civil divisions are in part estimated. 





Price of Copper and Production Thereof. 

According to the Angineering and Mining Jour- 
nal, ‘‘ the reason for the present extraordinary price 
for copper is easily determined. The production 
of North America in 1906 was only 3.2 per cent. in 
excess of the production in 1905, while consump- 
tion increased at a considerably greater rate (just 
how much it is not yet possible to say), and at the 
beginning of 1906 the American market was bare 
of stock of refined metal, except the comparatively 
insignificant quantity that is always necessarily on 
hand. The present outlook is for a prolonged 
continuance of the high level of price. Consump- 
tion shows no diminution, so far as can be judged 
from trade reports, and there is no great prospec- 
tive increase in output. Arizona and Michigan both 
produced in 1996 to their full limit. Montana 
cannot do much more until the smelting 
capacity now under construction is completed. 
Utah is troubled by the smelter-smoke question. 
The Balaklala, of California, will scarcely be pro- 
ducing before midsummer. Ely, Nevada, will not 
begin to produce until 1908. Alaska will probably 
show a considerable increase in production, and 
Idaho will forge further ahead. At present there 
is.no good ground for forecasting a larger per- 
centage of increase in 1907 than there was in 1996. 
In 1908, when the disseminated ores of Bingham, 
Utah, and Ely, Nevada, will be yielding copper, 
when Shasta county, Cal., will be producing at its 
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maximum, when the smelting capacity on the 
Pacific coast will be greatly increased and larger 
supplies of ore will be coming from Alaska, we 
may expect an important gain in the production; 
but wh» can say what the consumption will be 
then? During the next ten years Alaska is going 
to be a great factor in the production. The reports 
of reliable engineers on its deposits are strongly 
optimistic. The production of Alaska increased 
from 4,703,600 pounds in 1905 to 6,250,000 pounds 
in 1906. However, the Jatter figure did not give 
the territory its full credit, inasmuch as much of 
its ore goes to Vancouver island smelters and ap- 
pears in the Canadian production. Making 
allowance for that, the production of Alaska in 
1906 was about 8,000,000 pounds."’ 





Shipbuilding in 1906. 

The best sources of information indicate that 
about 2,100 vessels were built last year throughout 
the world. The total tcnnage was 3,172,450 tons. 
During 1995, 1,900 vessels were constructed with a 
total tonnage of 2,732,146 tons. For purposes of 
comparison the following table, showing the 
country, vessels and tonnage for the last two years, 
is given: 

Vessels, Tonnage, Vessels, Tonnage, 





1906 1906 1905 1905 
United States ......... 207 464,671 146 368,775 
United Kingdom *..... 820 1,850,000 795 1,623,168 
Germanyce ccs oes cee 361 360,980 310 312,400 
Holland. 222 116,192 195 92,522 
Japan -.- 137 96,132 146 47,458 
France _. 84 85,348 78 101,073 
Norway . 76 56,023 64 52,670 
Ttallyie eens eee se 55 37,854 22 58,193 
Austria-Hungary ..... 42 19,738 15 27,675 


* Estimated. 

The United States shows an increase of sixty-one 
vessels as compared with 1905, while the increase 
in Great Britain's output amounted to only twenty- 
five vessels, though its total output was almost 
four times that of the United States, and three 
and one-fourth times as large again as the output 
of Germany. 





Savings of the American Soldier. 

‘*The American soldier is not highly paid, yet 
he is a thrifty chap,’’ says the Seattle Times. 
‘* Last year 54,260 enlisted men saved and deposited 
with the paymaster’s department $1,495,228. ‘his 
is a very respectable sum and represents about 12 
per cent. of the total pay of all the enlisted men 
for that period. Had every enlisted man madea 
deposit the average saving for the year would have 
been $27.50, but that is the least interesting 
feature of the system. The figures show that the 
soldier can deposit, under the law of 1872, only 
sums of $5 and over. As the pay is small, the 
total deposits for the year show that the saving 
habit is continuous with many enlisted men. These 
deposits bear interest at the rate of 4 per cent. a 
year, but they cannot be withdrawn until the 
soldier receives his discharge. Last year there 
was repaid to the soldiers the sum of $1,168,236; 
interest was also paid to the amount of $70,112. 
The number of men discharged is not given, but 
the amount repaid shows that their average savings 
must have been considerable. Since the enacting 
of the law of 1872 the total deposits have amounted 
to $27,789,553, and discharged soldiers have re- 
ceived $1,582,993 in interest on deposits withdrawn. 
There remains on deposit with the Paymaster- 
General the sum of $2,911,737.” 





Olive Oil Shortage. 

Consul D. R Birch, of Malaga, reports that no 
Spanish olive oil will find its way into the Ameri- 
can market during 1907, The present crop, now 
being pressed, is so small that very little oil, if any, 
will be available for exportation. There are no 
statistics on the subject, and thus accurate figures 
cannot be given, but local exporters say the yield 
will be barely sufficient for home consumption. 
The cause of the poorness of the crop was a long 
drought, followed by untimely rains, the heavy 
thunderstorms of last September being responsible 
for the loss of a large portion of the fruit. These 
conditions mark the low limit of production for 
Spanish oil in this section. Not during the past 
twenty years has such an unfavorable situation 
confronted the Malaga growers and exporters. 
Tne crop of the previous season was also exceed- 
ingly short, but of sufficient size to warrant some 
shipments at high figures. An idea of the extent 
to which the industry has been paralyzed may be 
gathered from consular invoice figures. The crop 
of 1902 made sales to the United States alone of 
24,517 barrels, while but one shipment of seventy- 
five barrels went out during the past year. This 
was ef the quality known as ‘‘ manufacturing" 
or ‘‘machinery"’ olive oil, as the better quality for 
edible purposes is not shipped from Malaga, 
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CURRENT BUSINESS NEWS. 


Commercial. 


Theodore P. Shonts declared at a dinner in 
Chicago that by purchasing supplies in this coun- 
try the Panama Canal Commission had added 
$12,coo,c0o of business per year to American in- 
dustries, and predicted a great increase in Ameri- 
can trade with Latin-American countries. He 
declared that the Panama canal is as safe from 
disease now as any other part of the tropics, and 
safer than many parts of the United States, 

A parcels post convention having been concluded 
between the United States and Ecuador, to take 
effect March 1, 1907, the Postmaster-General an- 
nounces that on and after that date packages 
for Ecuador will be transmitted in the mails 
dispatched from this country. Postage must be 
prepaid in full at the following rates: In the 
United States on packages for Ecuador, 20 cents 
for each pound or fraction of a pound; in 
Ecuador on parcels for the United States, 50 
milesimos of an Ecuadorian condor, gold, for each 
pound or fraction. Parcels post for Ecuador will 
be made up at New York and San Francisco. 

Broomhall thinks North America still holds the 
key to the situation on wheat. He says it will be 
called upon for 140,000,000 bushels during the next 
twenty-eight weeks and wonders if we can supply 
it at current prices. He still adheres to the opinion 
that our winter-wheat yield has been overestimated. 

A Winnipeg dispatch indicates that the Cana- 
dian government intends to put the Canadian in 
as advantageous a position as possible in compet- 
ing for the export trade. This dispatch states that 
the Manitoba authorities will within a week or so 
announce their intention to build a direct line from 
Winnipeg to Hudson Bay, which, it is claimed, will 
save the farmers fully 30 cents a bushel on all export 
grain. 

Broomhall’s weekly report on foreign crops, 
published Tuesday, was as follows: United King- 
dom—The crop outlook continues satisfactory. 
France—Crop -conditions are satisfactory, but the 
frequent weather changes are considered unsuit- 
able, and holders are firm. Germany—Owing to 
recent severe frost and unusual fall in temperature, 
with absence of snow, damage is feared in some 
quarters, but nothing definite reported. Generally 
believed buyers are purchasing Argentine wheat 
freely. Hungary—Some anxiety is expressed re- 
garding the condition of the crop, owing to recent 
very severe frost and the fact that snow covering 
is light. Roumania—Frost still continues, but 
owing to good snow covering no damage to crop 
reported. A semi-official report indicates that the 
corn crop for this year amounts to 120,000,000 
bushels, against 56,000,coo bushels last year. An 
average crop is about 72,000,000 bushels. Russia— 
The severe cold recently. reported has moderated 
some, and there is plenty of snow covering. 
Arrivals at ports are small. Traders expect the 
government is going to make larger purchases of 
wheat for the famine districts. Italy and Spain— 
The crop outlook continues favorable. 

Cigar manufactories in the United States have 
doubled their output in eight years, the number 
for the fiscal year 1905-06 being 8,070,672,649, as 
compared with 4,063,169,097 for the year ended 
June 30, 1898. 

The German government has again extended to 
the United States her minimum tariff, which will 
remain in effect until Congress has had an 
opportunity to arrange a treaty with Germany. 

The German Bureau of Statistics estimates Ger- 
many’s foreign trade for the year 1906 as follows: 
Imports, $2,085,000,000, an increase of $225,- 
750,000 ; exports, $1,561,000,000, an increase of 
$1,500,coo, 

Authorities on coffee conditions anticipate an 
increase of probably half a million bags in the visi- 
ble supply for the report of the supply of stocks in 
the world's market as of February 1, 1907. The 
quantity reported for January 1 a month ago was 
14,377,932 bags. With half a million added the 
total would be 14,878,000. Comparison of the 
visible supply, by months, for the latest three years 
up to February 1, estimating the above figure for 
that date in 1907, is as follows: 






1906-07 1905-06 1904-95 
1 See Aro 9,636,563 11,265,510 12,361,454 
August .... 9,948,053 11,465,641 12,580,148 
September. 10,756,653 12,102,496 13,492,498 
October ....-. 12,153,621 12,624,693 14,266,592 
November... 13,165,786 13,006,841 14,350,926 
December ..-. 13,808,836 13,090,349 14,086,730 
January ..... --. 14,377,032 12,647,595 13,916,309 
February «2.65 cine. 14,878,000 11,931,631 13,621,720 


The Western Union and Postal Telegraph 
companies have notified the Produce Exchange 
management and other senders of commercial 
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messages that the New York to Chicago rate on 
such messages will be raised from 25 to 40 cents. 
Tbe new schedule went into effect Friday. It 
makes the rate on commercial messages the same 
as that on personal messages, and the change was 
necessitated, it was said at the Western Union 
offices, by the railroad rate bill, which forbids 
discrimination in interstate commerce. Previously 
the Produce Exchange and other organizations 
with a large business have received a cut rate. 
The new rule makes no difference in the charges 
for leased wires. 

The following summary table has been prepared 
by the British Board of Trade, showing the total 
imports and exports of merchandise of the principal 
countries for which the particulars can be given 
up to October, 1906, inclusive, and referring in all 
cases to the same period, viz, the ten months 
ended October. The corresponding figures for 
1g05 are added for comparison: 





Imporis— 1905 1906 
Belgium “cic peevecee sence cee 4095,505,c00 + £102,371,000 
Prancté aia. dcancencacnasecssnteee 154,520,000 170,735,000 
Wtaly ee. ce eee eee ae 66,557,000 78,405,000 
Egypt 17,669,000 19,679,000 
Winited:States's..-cncs.eeeemamee 204,108,000 222,180,000 
ADANN Sues coca cee Denese cease eens 43,049,000 36,311,000 
Britsely India. i 20-t<.c kee 54,084,000 59,620,0c0 
United Kangdom_.°..<3..2.. 222 395,¢51,000 427,581,000 

Exports—Domestic: 

Belgium 80. -cc.. .2<3ics 0 eee 70,020,000 80,107,000 
[Br ee ee 5 156,801 ,000 165,266,0co 
Titiyrecs ceaceccee oon 2-2 ee 54,950,000 60,223,000 
Bgyptcrs. oct kes tae~ see dente 15,202,000 17,075,000 
United) States 2ic2:.2:2.<sca uae 257,008,000 292,505,000 
Janan f2s.. 2. Fass SZ i cteceeneee 25,643,000 34,002,000 
Britis India... 225 ...s0n + cameos 85,333,000 91,438,000 
United Kingdom................ 271,763,000 311,289,000 


* Value of principal articles only. 

Receipts of wheat in bushels at the chief primary 
points for December and January, and from July 1, 
1906, compared with the same months and the same 
period last year, were as follows : 





1906-07 1905-06 
Decembek sek anaceateoce ents nee 23,416,762 22,871,901 
January =... -2-sscen-senasoeee - 13,705,739 18,155,205 
Month’s change (decrease)....-.-- 9,711,023 4,716,696 
From July 1 to January 31..-.----. 175,642,637 181,478,483 
Financial. 


Thomas C. Dawson, formerly United States 
minister to Santo Domingo, but recently trans- 
ferred to Colombia, has returned to Santo 
Domingo, where he will enter upon the negotiation 
of a treaty between the United States and Santo 
Domingo. The terms of it will be such that ratifi- 
cation by the United States Senate will probably 
follow. ‘The treaty will replace the one now 
pending before the Senate. It will give this goy- 
ernment a degree of responsibility in the matter of 
collection of customs that will give some security 
to any bankers who underwrite a bond issue for 
the payment of the Dominican debt. Kuhn, 
Loeb & Co., of New York, have agreed to under- 
write the issue to the extent of $20,000,000 at 96. 

The chartered banks of Canada showed a larger 
increase in general business in 1906 than in any 
previous year. The complete figures show that 
December 31 the totai current loans and discounts 
were $701,627,000, compared with $600,000,coo at 
the end of December, 1905, a gain of $101,627,000. 
The increase was due almost wholly to Canadian 
trade. At the end of December, 1906, the deposits 
totaled $655,000,000, an increase of $98,7c0,000 in 
the twelve months. The paid-up capital of Cana- 
dian banks is now $95,509,000, an increase of 
$10,21&,000 for the year. 

Announcement that a night bank will be opened 
by the City Bank & Trust Company of New 
Orleans is made by its president. The bank will 
be open continuously from ro a. m. until midnight. 

Easier money conditions in St. Petersburg are 
indicated by the retirement’ of paper money, of 
which the government hopes to call in $125,000,000, 
or possibly $150,000,000, during the year. During 
the last fortnight $25,000,000 of paper money was 
burned, another $25,000,coo will be placed in the 
furnace within a month, and the remainder will be 
destroyed later in the year, 

New York bank clearings in the month ending 
January 31 were $1,600,000,c00 less than in the 
corresponding month last year. In January, 1906, 
the wild up-bidding of stocks had much to do with 
the enormous total of that month's check ex- 
changes. In January, 1907, the insistent liquida- 
tion had much to do with the reduced total of 
exchanges. 

The members of the New York Produce Ex- 
change appear to be overwhelmingly in favor of 
the proposition to introduce trading in stocks. 

The federal government of Brazil has publicly 
declared its guarantee of the £5,000,000 sterling 
loan in behalf of the coffee states of Rio and Minas. 
This loan has been under negotiation for the past 
sixty days and is now finally guaranteed by 
arrangement between the federal and the state 





government, United action on the part of the 
coffee states of Sao Paulo, Rio and Minas together 
with the federal government, in support of the 
coffee valorization project, is thus confirmed. 

Fifteen Chicago national banks reporting their 
condition as of January 26 show aggregate increase 
of $7,650,coo in deposits as compared with Novem- 
ber 12, 1906, an expansion of $7,268,0co in total 
loan account and a gain of $700,0co in cash 
resources. As compared with aggregate figures 
of January 29, 1906, deposits show increase of 
$9,300,000, loans an increase of $9,191,000 and 
cash resources a decrease of $573,000. Aggregate 
totals January 26, 1907, are: Deposits, $330,303,- 
763; loans and discounts, $216,272,209; cash 
resources, $140,245,642. National bank increases 
over previous call in percentages are as follows: 
Deposits, 2.3 per cent.; loans, 3.4 per cent. ; 
cash, .5 per cent. 

The relatively high interest rates which ruled for 
the year 1906 makes interesting the following tabu- 
lation showing the approximate average interest 
rates to commercial borrowers in the year 1906 in the 
principal monetary centers of the United States: 








Quarter 

First Second Third Fourth Aver. 

Baltimore. ...-csaece 5-45 5-45 5.625 5.875 5.60 
Boston i.cesecesaeeee G55 5.55. (S75 5 Ose eO 
‘Chicavo),....nsaomeenaee 5.20 5.35 5.55 6.70 5 70 
(Cineinnali.ssessscsce~ 5.25 550 5.75 Goo 65.625 
Detmortee-cacs nonce: 5.45 5.90... Sa SS a eae 
Los Angeles.......... 5.25 5.75 5.80 6.60 5.85 
New Orleans......... 6.00 6.125 6.375 7.00 6.375 
New Vorkti.c-cenace. 4.925 5.452 5.597 6.946 5.655 
Philadelphia <..<...:. 5-75 5.75 6.00 6.00 5.875 
Seattlevseeataco ces: 7-00 7.00 7.00 7.00 7.00 
St. Louise... 5.50 S85 5.65 6.00 5.675 
Avera@e's ccs -eecene 5575 Ss7E7) 5.54 G.301 ) 5.864 


«Tt is safe to say that 75 per cent. of all the 
railroad financing for this year at least has either 
been arranged or provided for, and not more than 
25 per cent. is yet ahead of us.’ This is the 
statement of a financier whose calculations are 
always good and whose sources of information are 
excellent, and whose statement in this case seems 
to be supported by the known facts,’’ says the 
Wall Street Journal. ‘‘In the list of 75 per cent. 
already arranged or provided for must be con- 
sidered the Hill lines with approximately $153,- 
coo,000; Chicago, Milwaukee & St. Paul with 
$100,000,0c0 ; Chicago & Northwestern with 
25,000,000; New York Central with $50,000,0C0 ; 
New York, New Haven & Hartford with $67,c00,- 
ooo, of which $26,000,000 has already been obtained 
by the sale of notes and $41,0c0,009 is soon to be 
obtained by the sale of stock; the Southern 
Railway with $15,000,000, and various other lines 
which have had lots ranging from $10,000,coo 
down.” 

A bank which will have a capital and surplus of 
$2,000,000 each and will take its place immediately 
as one of the large banks of the city, with deposits 
aggregating more than $20,000,000, will open early 
in May, in the new Trinity Building, at 115 Broad- 
way. It will be called the National Copper Bank, 
and will represent most of the large copper-mining 
interests in all parts of this country and Mexico. 

Chicago bank clearings broke all records. The 
January clearings aggregated $1,040,404,771, com- 
pared with $986,844,841 for January, 1906, 

Call money on Thursday dropped to 13% per 
cent., the lowest rate since the week of July ar, 
1906, when it touched 1% per cent. 

Secretary Ely, of the Stock Exchange, announces 
that Atchison, Topeka & Santa Fe Railway Com- 
pany debenture mortgage 4 per cent. bonds, series 
E, Des Moines & Minneapolis Railway Company 
first mortgage 7 per cent. bonds of 1907, Milwau- 
kee, Lake Shore & Western Railway Company 
convertible debenture bonds of 1907, Mexican 
Central Railway Company collateral trust 4% per 
cent. bonds of 1907, and Chicago, Burlington & 
Quincy Railway Company $108,000 Denver 
Division 4 per cent. bonds of 1922, have been 
stricken from the list. 

The total real-estate valuations of the different 
boroughs of New York City, as made up by the 
tax department, follow: 

















1906 1907 Increase 

Manhattan .. .. $3,851,101,031 $4,078,106,001 227,004,970 
Bronx. ....<-.-- 344,745 ,002 375,356,030 30,611,028 
Brooklyn ...... 1,097,805 ,022 1,089,511,420 81,706,398 
@Ucens oa-ne-== 151,630,705 205,577,520 54,946,815 
Richmond ..... 44,845,380 51,081,161 6,235,331 
Total. ... .... 5,400,127,592  5,800,632,132 400,504,542 


The figures do not include the assessment on 
special franchises, which is certified to the tax 
department after April 1. 

ransactions in stocks on the New York Stock 
Exchange in January amounted to 23,014,797 
shares, an increase of 2,756,258 shares as compared 
with the previous month, but a decrease of 
15,533,071 shares as compared with January, 1906. 


Wm. A. Read & Co. 
INVESTMENT SECURITIES 


25 Nassau Street, New York 


BOSTON CHICAGO BALTIMORE 








The following is a comparison of the total dealings 
in stocks for January of this year and the same 
month in previous years: 





SOOT iL coco wees 23,014,797 16,006,389 
TQOH SS econ eS 38,547,368 ++ 14,763,391 
1905-22 .ce ae eee 20,765,538 30,207,603 
1004. oes seen 12,235,741 


Dealings in railroad and miscellaneous bonds 
were the smallestof any January for the past ten 
years, and 50 per cent. less than in the correspond- 
ing month last year. Bond dealings for January 
compare as follows with the same month in 
previous years : 


TOOP Joes a peegsews $53,266,000 = 1902..-... .....-. $94,030,500 
KQO0¢ . cacceneces 105,326,600 TOOL. ccaceeeene 94,851,450 
IGE ae eee 138,589,000  1900_........---- 47,782,600 
190A seas seusaneas 79,926,000 1899.---.. ----+. 144,784,749 
2QQF 2. c.cvcsecoce 65,830,500 ‘ 


Northern Pacific Railway Company subscription 
receipts for new stock, first installment 5 per cent. 
paid, have been admitted to quotation in the un- 
listed department of the Stock Exchange. Trans- 
actions will be upon a percentage of the par value 
of the new stock. The buyer, on paying for these 
receipts, is to deduct 95 per cent. to cover the 
unpaid installments. 

Railroads. 

The Chilean Congress has approved the bill pro- 
viding for the construction of the proposed longi- 
tudinal railway, which will cost $37,500,000, 5 per 
cent. interest being guaranteed by the government 
on the capital. Representatives in Santiago of 
Belgian, German and native syndicates are pre- 
paring to bid for the whole or part of the work, 
Congress gave the President authority to enter 
into contracts for the construction of the road, sub- 
ject only to the approval of the Senate. The longi- 
tudinal railway of Chile will run from the frontier 
of Peru to the Straits of Magellan, a distance of 
about 2,€00 miles from the northern to the south- 
ern terminus, with spur lines to coast ports and 
into mining districts and agricultural areas, 

According to the Brazilian Review, the new 
administration of the government will prosecute 
work on new through lines north and south, also 
east and west throughout the country. Some of 
the work is to be carried out by the Ethelberga 
syndicate, composed of London and French 
bankers, who financed loans for the government 
in 1904 and 1905, and by the Great Western Brazil 
Railway. The latter is already making preliminary 
surveys between Pesqueria, the terminus of the old 
government line, and Tocantins, with the intention 
of extending ultimately to Arica on the Pacific. 


Industrial. 

It is predicted that 40,000,000 tons of ore will be 
moved next season, a sum that exceeds the 
movement of last season by about 3,500,000 tons. 

The year 1905 was notable for the largest 
addition to the British mercantile marine in effec- 
tive tonnage and size and power ever recorded in 
any one year. The total addition to the register 
was 1,550,000 tons. ‘The merchant steamers turned 
out of the shipyards represent 1,800,000 tons gross, 
an advance of 12% per cent. on the production 
of 1905. : 

‘Virginia leads the south in the manufacture of 
boots and shoes, and the center of the industry in 
that state is Lynchburg,”’ says the Manufacturers’ 
Record. ‘‘Itis announced that before next summer 


that city will have six shoe factories, with facilities. 


for turning out 7,000,000 pairs of shoes annually as 
soon as the necessary labor has been secured."’ 

Of the 928 labor unions making returns to the 
American Federationist for December, 1906, with 
an aggregate membership of 77,586, there were 4.1 
per cent. without employment. In the preceding 
month 1,226 unions, with a membership of tor,6gr, 
reported 1.8 per cent. unemployed. In December 
the ratio of unemployed was 2.75 per cent. 

A Census Bureau report indicates that there are 
2,018 manufacturing establishments in New Jersey, 
60 per cent. of which are under corporate manage- 
ment. Capital invested is $521,000,000; average 
number of persons employed during the year, 
239,113, of whom 71 per cent. were men, 24 per 
cent. women and 3 per cent. children under 
sixteen; average yearly wages for all industries, 
$488, an increase of $18 over the preceding year. 
Average annual earnings show an advance of 6 per 
cent. for each year since 1899. 
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$12,000,000 
19,820,000 } 
16,150,000 
153,887,900 
17,114,100 
18,132,000 
15,000,000 
4,000,000 
30,000,000 
30,000,000 
1,500,000 
20,237,100 
10,198,600 
3,844,700 
18,000,000 
15,000,000 
11,274,100 
12,548,300 
19,029,400 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
14,500,000 
14,440,000 
8,290,700 
5,000,000 
30,000,000 
50,000,000 
50,000,000 
11,001,700 
2,000,000 
17,700,000 { 
17,700,000 
45,000,000 
45,000,000 
14,000,000 
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78,689,100 
29,501,100 
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38,000,000 
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Jan. 1, 1907 
Sept. 1, 1906) M&S 
Dec. 1, 1905 = 
Dec. 1,1906| J & D 
Noy. 15,1906) M & N 
Jan. 2,1907) 3 & J 
Jan. 2, 1903 Q 
Aug. 15,1905]. 
Jan. 2, 1907 Q 
Sept. 15,1900] Q 
Feb. 25, 1907 Q 
Jan, 2, 1907 Q 
Oct. 3 
Jan. 15,1907} Q 
Dec. 1, 1906 Q) 
Jan. 15, 1907 Q 
Jan. 2,1907 aa 
Jan. 2, 1907 Q 
Jan. 2, 1907 (Q 
Aug. 1,1904] @& 
Jan, 2, 1907 
Jan. 2, 1907 { Q 
Dec. 1, 1906 Q 
Jan, 15, 1907 Q 
Jan. 2, 1907 Q 
Jan. 15, 1907 Q 
Jan. 17, 1907 Q 
Jan. 15,1907} 
Dec. 1, 1906} D&T 
Feb. 1,1907] A&E 
Jan. 10,1907) T&T 
Mar. 1,1907) M&S 
Mar. 1,1907} M&S 
Jan. 2, 1907 Q 
a 
Feb. 15, 1907] F&A 
Feb. 15,1907} F& A 
Dec, 1, 1906 Q 
Dec. 1, 1906 Q 
Feb. 1,1907) F&A 
Oct. 1, 1906} A&O 
. 15, 1907 Q 
. 2,1907) Q 
. 30, 1906 ae 
1, 1907 Q 
ly 15, 1906] J & J 
1, 1906} A& O 
ae signe (GAs dO 
) 
Oct. 16, 1906 A&O 
Jan. 2, 1907 a5 
Feb. 20,1907) F&A 
Feb. 20,1907] F&A 
Jan. 2, 1907| J & J 
Jan, 2, 1907 Q 
Jan. 2,1907| J & J 
Jan, 2, 1907 Q 
Mar. 1,1907] M&S 
Jan, 21, 1907 Q 
Oct. 1, i906] 7 
Dec. 1, 1906 Q 
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Feb. 28,1907) F&S 
April 9, 1907 
Nov. 1, 1906 
Oct. 15, 1906) A & O 
Dec, 15, 1906 








Jan. 2,1907) Q 
Jan. 15, 1907 Q 
Feb. 1,1907} Q 
Jan. 15,1907/ 
Jan. 14, 1907} J & J 
Jan. 14,1907} J & J 
Jan. 26,1907} Mon 
Oct. 15, 1906 Q 
Mar. 1, 1907] M&S 
Jan 2, 1907} Q 
July 1, 1899 os 
Jan, 1, 1907 Q 
Jan, 25,1906] J & J 
April 1, 1905 Q 
Feb. 1,1907} Q 
Mar. 1, 1900] J € D 
a 
Nov. 15,1906) <- 
Jan. 3,1907| J & J 


Dee. 15, 1906 Q 
Dec, 15,1906 J & D 
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on the New York Stock Exchange for the Week ending February 1. 
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348 | 178, | 189%4| 164 Great Northern pfd. ....2.002.772777 166 12/164 /166 |]166%|165 | |165 168 165 167, ||168 
re 53.4 a a Great Northern tem. ore ctfs (a)..... 719) 76%) 77 49)| 77 | 7549) 75%s)| 7549) 74%a) 74%)) 7619 
98'2| 79 864,| 83 Havana Electric........ eee bi se r= “es == — a bad = <= 
135 | 11348) 115 = 15 Havana Electric pfd.. rR ad = <s “2 as ae Ra = = =3 
9933) 92 94 8749 Hooking Valley. -2.2-sc1 oe Oy ie 2 ae = = ee a *6 : 
100 80 85 79 Hocking Valley pfd-..........2.2.2.. “S aS a= <= si == fo Zs ae 
117, | 116%| 103 | 103. || Homestake Mining 2.20020 0000 00.22 eit Peco Pee el eee 
1849) 164 | 172 | 15749 nis Centralia 2 ee 165 |164'2)164'||164 164 164 ||164 |164 |164_ | 164 
55%) 33%) 80 | 2g te at entra oitopollban nos 3744| 86%| 37 || 365| 35 | 35 || 3544) 3453) 34341| 3544 
B75), 70%) 75-4) 79'S} Fitesharoush Meteonstiten aii 733,| 73 | 73. || 7242] 72 | 7244|| 724] 72. | 72441! 7134 
26%) 16%) 182] 15. || Toternational Papor s,s 178) 174) 173a// 17 | 17. | 17 |] 167) 16%) 16%q)| 17 
a SOAS SIG! 20% Worn toon ational Par eontino nae 8025) 8034] 803%]| 804] 80 | 80 || -- | -- | -. || 80% 
95 48 50%| 48 nternational Paper pfd. 49%| 49 | 49 48 
eo | 27 | 4 34 International Power (q@)............ FS =a 36 | 33 | a6 || 35% 
92 79 81 7gig|| Tnternational Steam Pump -........ tN hia z ee cto) Pe ks 
$45) | 48%) ll tows Gentral eer eee oe 26%} 35%] 26.4|| 259] 259) 35%4]| 3594) 2504) 3594F] S640 
63%4| 48 51 43 I Central jit eee 4534] 4534] 4554|] .. | 46 | 46 | 46 ox 
78 52 63 63 owa Central pfd_..... 3 “é =A 63 | 63 | 63 
8444| 78 | gy | 7a || Kanawha & Michigan —----.-.. wre ti | || a | fol tell. |e |e |S 
37%] 227%] 30%] 24s|! Teangas City Southern opie pid -1| 2724) 3749] 274|| 27 | 27 | 27 || 2646] 2649] 26%9|| 26% 
71 | 49 | Si%) SY || Kansas City Southern pfd........2.202. 58'a/ 5842| 58 'o|/ 584/58 | 58 || 58 | 5742) 58 |) 5719 
45 44 eeeee ae stone <5. -- ate = va ae wt =e - r= en 
a= oi eokn es oines pfd. - == oe or =r + «e os a ae 
oon 7 he aie Knickerbocker Ice...... a ae eM | Case ccc 0 (ete ee Wore | ci orga (ocr A 
8 Knickerbocker Ice pfd - == wteeah BP ead es Car ot] ooo al ee << 
9 | 98 Se Ro Laclede Gas ........... ss fee |e lh OP | Ie oe oo - 




























































































Laclede Gas pfd ..... 




























































































































1424 
11442 
42%, 
12944 
181 


96 
3034 
997 


1799 

36 

1014 
49 
157, 
767g 


14519 

















63%, 
1g344 


475 


183 
165, 
884 


1842 
34% 
66%4 
24% 
13319 
2314 


49934 
210 


80 


7 
164 
32 


35 ly 





63%, 
18014 





179%4 
1644 
8844 














1444 
11354 
“hy 
427, 
13044 








1813, 
i634 
8814 


| High 


14% 


11222 
23%, 





“95, 
427, 
131 


128 le 


3 
= 


u 
1103, 
23g 


415, 
101 
40 


139% 
1125, 


“Qlo 
42'2 
129%, 





1281 


Thurs., Jan. 31/ Fri., Feb. 1 


| Close 


144g 
His 
234g 


423, 
101 


30 


14194 

1125, 
O5 
425, 

130 


12839 
96 


97 =| 96 
312) 80%} 3042 











274% 


2€9 


27D. 


10U%| 998) 10049 


9D 
121% 
116%2 

93 


74 


(83 


365, 
502 
16 lg 
22%, 
14834 
“934 
16 
2249 
6544 
166 
163, 


49 
35 
66 
55 
25 
13434 
233% 
857 


210 "2 
3642 
80 
772 
72 
3g 














3542 


993g 
119 
115 


179% 
355 
8% 
15% 

13% 


"93, 





16 
22 
65 


163 
15% 


15614 

16544 
73%4 
47 
84% 
872 

V5722 
BB%4 
72 
15 


34 
25 ' 





993, 
120 
116 

93 


1814 
35 \y 
49's 
1534 


213, 
146% 


164 
15% 








15614 

166% 
75 
47 
84% 


879 


Shares 
sold this 
week 





5, 
3, 
529, 
1 ? 


$338 


16,900 
700 
“2,500 


65 
189,560 
3,010 


4,640 
27850 
13,210 
154 





“2,200 


200 
6,850 
27,780 
47,160 
100 


100 


210 





BRADSTREET’S, SATURDAY, FEBRUARY 2, 1907 











Stock 
out- 
standing 





$11,840,000 } 
11,840,000 
49,466,500 
12,000,000 
60,000,000 
41,380,400 
50,000,000 


155,000,000 
15,000,000 
7,000,000 

1,525,000 
4,000,000 
20,000,000 
305,951,350 
32,969,100 


18,000,000 
8,641,600 











Bonds 
out- 
standing 


$10,875,000 


135,000,000 
43,168,702 
127,739,500 


40,668,000 
130,823,701 
25,275,000 


53,355,000 
19,565,000 


76,300,300 


85,012,000 
29,077,000 
16,005,000 


1,086,469 





50,935,000 
13,643,000 


230,414,845 
19,425,000 


11,800,000 
22,000,000 
20,047,000 
22000,000 
12,000,000 
1,250,000 
73,276,500 
6,822,000 
186,345,812 


185,487,110 
35,096,000 
13,985,100 


54,292,000 


50,921,000 


23,612,000 
5,871,500 
2,000,000 





71,334,000 


2,000,000 
9,354,000 


9,576,000 
11,640,000 
4,000,000 
1,200,000 
62,702,000 


46,586,750 
4,000,000 
39,200,500 


175,631,900 
14,537,000 


54,495,584 
40,000,000 

4°895,000 
10,866,000 


15,500,000 
16,566,000 


8,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
3,000,000 





671,791,341 
5,500,000 
6,223,000 


133,497,095 


57,711,000 
28 615,000 


27,127,000 





Roe and ae 
of paymen 
last dotdend 


2 Jan. 15, 1907 
6 Jan. 29 1907 
1 Nov. 2, 1896 
3 Feb. 11, 1907 
1 Jan. 2, 1907 
1 Jan. 2, 1907 


woe 
oy 
2 
B sts 
a 
S 
Ss 
~ 


Kwan! NNwnc§ 
re 
a 
3 
i=} 
f= 
cs 
a) 
S 
a 


SS 
4 
= 
i=} 
i 
oO 
So 
Ss 


Dec. 15, 1906 
1 Feb. 11; 1907 


14 Oct. 15, 1906 
2 Jan. 22, 1907 
14 Jan. 15, 1907 
‘b -Mar. 1, 1907 
4 Mar. 1, 1907 


30¢, Dee 20, 1902 
<4g° Feb. 1, 1907 
1% Feb. 1, 1907 
142 Feb. 1, 1907 
142 Dec. 1, 1899 
345 Nov. 30, 1906 
142 


Feb, 26, 1907 








. 15, 1907 
29 Jan. 15, 1907 
154 April 25, 1905 
1% Oct. 2, 1906 
1 Aug. 380, 1904 
1%3 Feb. 27, 1907 
2 Feb. 15, 1907 


y% June 1, 1903 
2 Oct, 20, 1906 
1% Dec. 20, 1906 
2 Feb. 1, 1907 
2 Mar. 9, 1907 
2 Nov. 10, 1906 
4 Jan, 2, 1907 
i 
; 


1% Dec. 15, 1906 
14g Jan. 15, 1907 


5 Dee. 31, 1906 
1 Jan. 2% 1907 
1 Dee. 1, 1905 





242 Oct. 1, 1906 


“Blo Oct. 17, 1906 
2 Oct. 1, 1906 
1 Fev. 1, 1907 





1 Jan. 15, 1907 
5 Oct. 1, 1906 
2 Oct. 1, 1906 
154 Jan. 15, 1907 


1 Apr. 30, 1900 
2 Jan. 31, 1907 
142 Jan. 31, 1907 

4g Dec. 31, 1906 
1% Nov. 30, 1906 
14 June 1, 1903 
2 Jam. 15, 1907 
1 July 20, 1903 
14 Jan. 19, 1907 





144 Jan. 15, 1907 
242 Jan. 10, 1907 








22 Jan. 10, 1967 





a Unlisted. 


Dividend 
period 


i hl 
COR! SS: 
> jy 


4 
Oot 
4 


© 


Woe 4 bps 
pouew uy COu 


1 2E0! O13 | GEOOEOPSEE® & SRK 


2 
= 


Mar. 


Ss yd 
OLE: | ORO&PO: | 20 
u Po 


111 O& 
Z 


hy 


DEEHH! && 
oP 


HE eS by 
PeEkO: : 
AC a 


& 


LOO 


J 


oO: | O& 
=} 


ne) 
hk ier 


. 
‘ 


©! POOP! ORO! OD 
Z “ co 


&£ 


2} R000 





Highest 
and 
lowest 
1906 
447%] 27' 
9230} 75 
335 300 
8154] 6144 
156'2| 186% 
1544 
162 140 
198 5g] 191 
757e| 65 
127 103 
2912} 18%, 
200 140 
164 134 
183%] 16312 
84144} 5819 
10144) 90 
4353) 29 
76 644 
10654) 8542 
189%4| 1884 
14942) 133 
792| 62 
119 1133, 
1844) 12 
882} 82 
9555! 66 
106 44} 10044 
5954) 36 
30 1844 
239 7%| 204 
3678) 327%, 
33 8014 
163%4} 133 
15644) 126 
7342) 59 
1207,| 111 
92 80 
5042] 334, 
8554/7842 
127%] 1273, 
2047,| 18949 
57g] 4384 
156 124 
975.) 84 
96 90 
107 8745 
212 20914 
23242] 179% 
Bia} 2 
140 1935, 
106 108 
135 10542 
5142] 2834 
147'2| 12249 
10834] 88 
46%2| 33 
55 55 
87 751g 
109 | 100 
134g} 1344 
622 50 
182 173 
645.) 43 
105 95 
270 | 180 
3 115 
6 27, 
62%4| 44 
107 9734 
164 | 112 
96 89 
102 90 
20822) 1991p 
4134) 2244 
11042) 91 
825g] Quo 
6944) 60 
186 | 127% 
1082} 100 
55 48 
27 19 
6914] 60 
40 30 
724! 60 
5048) 4 
74/2) 73 
27%) Que 
6358) 49 
97'2] 681g 
113 | 10444 
9742) 61 
12042) 116 
127%) 315, 
103 | 937, 
9942) 90 
166 | 129 
88 60 
4018] 28 
1392) 1211 
36 254 
4012) 25 i 
597%! 43 
12214] 102 
150 | 150 
154! 5% 
84 | 52 
19558) 138% 
99%4} 9119 
98 | 50 
9349] 55 
53 432 
96%) 88 ty 
13842) 109 
144) 10 
117 03%. 
9412 x 3 
40°5| 24 
84 60 
5912] 38 
15 | 104% 
8749] 75 
50'4) 325, 
[13!2) 98% 
58 31 
L17'2| 104 
93 38 
1544 8 
7054) 50 
26'9| 18 
53%! 3639 
305. | 933 
4430) 32 
9414) g3%4 
176 | 148 
185 | 162 
2134) 16 
48'9/ 36 
2949) 921 
33 23 
64 44 





b 1% extra. 








Highest 
and 
lowest 
1907 
28'2| 27 
6742) 61 
14549] 1324 
7544) TL 
vee 69 
5 5 
14354) 14149 
107 104 
27%) 21g 
140'4| 10742 
168 13614 
59 54 
90 87 
4133) 3542 
7234) 685, 
9234) 85 
147 134 
8644) 77 
11749] 11614 
153g) 1348 
85 842 
7644) 65 
103 102 
593g) 52!o 
2642) 2434 
220 210 
14142} 133 
1347) 124 
6342] 58 
110 110 
914] 83 
42 42 
i8y | 18434 
48%) 4240 
115 ILL 
9244] g4lo 
902) 85 
8934) 8044 
15942] 149 
2394) 17 
83, 434 
12444] 12 
12442} 115 
4l+) 32 
141g] 128% 
985) 9444 
30 30 
7 733, 
10542] 105 
167] 153, 
605) 56 
7 47 
9973] 98 
181 4g) 1684 
L 7g 
5742) 51 
99 9754 
13948] 11842 
92 8942 
94 90 
4144] 3234 
100 96 
30's) 2545 
6442] 57% 
70 6542 
48%) 42 
2638] 2235 
60%) 532 
7754/6940 
105 105 
9614) 90 '4 
LI8'g} 116%4 
34 | 24% 
94'2] 841, 
97 97 
162 154 
85 380 
3748) Bla 
123 1172 
29 28 
33%4| 29 
53%4) 5042 
109 | Luz 
8's| 7 
61 53 
183 168 7g, 
94 9044 
62 53 
7148) 542 
492] 4544 
89 8342 
117 LLO 
12 12 
112 Lu6 
90'2} 77 
3044) 27 
68 60 
52 48 by 
109%) 10444 
78a) 75 
50%} 42 
10744] Lud 
393g, 32 
108 105 
97 77 
9%) 8 
5312] 532 
1842) 1649 
Bs4o} 31 
783 280 
Bulg! 
8449] 824 
154 148% 
163,] 12% 
373%4| 312 
21 1742 
257%| 72% 
Bldg’ 447% 


























































































































































































Transactions on the New York Stock Exchange for the Week ending February 1. 






















































































ce Friday quoted 1st inst. pd. 130-129 12-130, * Scrip. | Also 2% defd. t12% extra. 25% extra. 
Sat., Jan, 26 Mon , Jan, 28 Tues., Jan. 29 Wed., Jan. 30 || Thurs., Jan. 31|| Fri., reb. 1 hares 
NAME OF COMPANY <. = 2 R 2 2 x 2 = = By < Ps : < ‘ 2 | sold thie 
: o ~ 5 aS ~ 
—_—— | | —— 
Lake Erie & Western ...........-....--.- 4 se iS - — 8 e <a OT oF Naz pu Ye f es aoe ee 200 
Lake Erie & Western pfd.-- * fi i i el hee, (ie: ante al |i ; a 
Tak Si Ghose wecee. cc oec nsec ee Zz 5 5 nae ean en IH 2S fe Sy Saublees ah 
Long Island..-.-.-- pee Se 62 | 62 | 62 Ee ioeey cc Neo neg Lene Weel 1 6h 1.6L e oa Noe : "00 
Lonisville & Nashville -..- 18749] 18744 /13749) |13740|135  |18534) |138622)'85 135 | |135%4)1844%) 1385 | |18534 188%, |13542] 186 |1324)) 143% 35,950 
Mackay Companies... .. 73 | 7234! 7234|| 73%4| 7242] 7229|| 72. | 7184] 7L34]| ZL42| 71 | 71 || 7122] 71 | 7t42|| 717%] 7L%4| 7h44 2/686 
peed Ape Tempel UR nee ee cee 7014) 6978) 70%¢|| 70 | 70 | 70 || 69%} 69%4| 69%5|| 70 | 6942] 6942|/ 69 | 69 | 69 || 6942) 69%) 694, 2'740 
Manhattan Railway.... Se Pose eke Peer Eo ee pallies eel aay ae Silla ~ | rl | 14235}14229|142%4 rt 
Maryland'Coal pfd-s...-..-2-4-2ck.cccee. Sal |e ¥ a alae ates eres “i a es lla Bed a ee | 25 ‘ s We " oe 
Mergenthaler Linotype ......... .-..-.. flies P Te [Pee 2) rea | He A ee : caval Reese tlle Ee : a cee 2b 
Metropol. Sec’s Sub. Rects (a) Tr. rects|| - | -. | 2 Big tll 5 a ly a fal aes sew xes ee ai & id te Ge en 
Metropolitan Street Ry (a) Ell Sr ee eee | * |/n04 |104. |104 | |1043g/104 45/1042. a Ala 500 
yt Sona Sonera Pe ee 2814] 28 | 23%g]| 2319] 2219! 2234}| 23%4] 224g] 227,]| 2324] 2275) 2244]) 23 | 224] 23 || 283g] 2219) 2228 13,000 
ichigan Centra. as ¥ yi i a 2 ie Ee ae ae = i 
Minneapolis, St. Paul& Sault Ste. Marie||1i7 {116 j176 | \017 at7 217 | LEZ 1165, /1065 4) (115% /109%]110 | lait |108 jini |)1u2 j107% {108 “B00 
Minneap.,8t.Paul& Sault Ste. Marie pfd||150 [159 |150 |(14724/145 14745] |14840/ 147 %)|148 49] /144 1142 [142 | 142 [140 141 | 1394/1386 14) 13844 4°200 
Minneapolis & St. Louis ......-.....----- 5634| 5634) 56%5/| 5734/57 | S744]| - as ea ES) on Soemiiteee | eee | Sow Ba ea iba 1,100 
Minneapolis & St. L. pfd5 p.c.non-cum.|| 89%} 8934) 89%4|| 89 | 89 | 89 90. | tO | 90 sxe Nes: fl, et eae : ea een ee 400 
Missouri, Kansas & Texas-.........----- 38 | 37-4! 38 3734] 3629] 365,|| 46%! 8644] 3614|| 3642] 3542! 36 3619| 3542| 3622|| 367, 3534] 361% 18,300 
Missouri, Kansas & Texas pfd 7028] 7048] 7048]| 7014] 6994) 69%4]| 70 | 70 | 70 || 70 | 69'2) 6972)| 70 | 6942) 70 || 69%! 685.) 685% 3,420 
Be Spee Socket: 871,| 8654] 867,|| 87 | 864g| 564g|| 8754| 86 | 8649|| 8744] 8644] 864|| 8714] 8622] 87 || 87 | 85 | 85% 202400 
18 SSOS soos on cee e eee ae ee eee on -- =<, a ae Z -- ae -- -- -- - -- -- : ne 
Nashville, Chattanooga & St. Louis-.-.. 139 {339 139 ||137 [137 |187_ || -- 136 {136 136 || . 135/134 [134 420 
ara Prsonte(G) Pet. 1 eee ee 82 | 814] $133!) Sl42] 809/ 8042]| 81 | 80 | 8042|| 6014] 78 | 78 || 82 | 7844] 82 82 | 81 | 81 8,130 
ational Biscuit pfd (@) ..-....-.-........ = -- as S mA me = ee e -- - - - -: -- -- - ees 
National Enameling & Stamping Co--.-.|| -- a = = ss - a = : - a | : : = . x 
National Enameling & Stpg. Co. pfd....|| -. | -- | .. || -. Waal eee rcs ae re |e : a: aot|lNeee Slee a 
National! Tiead (a)! --2ese5s. 2. ese seeesuee. 7034| 70.4} 704]| 7039| 691g] 6922|| 695] 69 | 695,|| 6933] 66 | 68 || 6834! 6614] €834|| 68 | 65 | 653% 11,720 
ee ce pit (a) aS -- | -- | -- | {10239/10233/10235 2a Me 2) oe ce (1025 10242] 10249] |10244}102 es 877 
ational R. R. of Mexico BAA |i 5 oie al) 56 | 55%) 557%|| 56 54%4| 5242] 54%3]| 55 | 55 | 5 3,125 
Recon i eee page excel ce Ee | 0a IES 2594), 2534] 25%4|| -. | -- | -- 2434| 2434] 2434]] .. | .. | -- 800 
CM WORtUat COB (onan wccceceecasscendas a 3 ie % e = Es as -: oe A s = ze = oe ree 
de qeraey Oentral hoo ence 550 poe ee 215 215 j2t5 | /220 215 219 |1217%/215 |215 coee | -- |/212 |212 {212 1,400 
ew Orleans Railway & Light-.- a ac || a ho ne desma ie Su ca sta i ae coualne = pee (eee Ih = a 
New Orleans Railway & Light pfd-. aeeiiiess) | Sie Z a eS 7 :: =: : : =a we e- | |_:: -- es 
New York Air Brake (a) areas ee Cee < ae P alee 133/133 |183_ ||1345g 133 |1345g| |18434/153 [13334 1,650 
pus oe Cereal Chea. River ... | (12822|126 76/127 15] | 127 % 126 49) (26 29] [12734 |126 29/1264] [12742/125 _|12642) |126 7g! 12534 |126 7%] [12745 |124  |125 54,420 
ew Yor nicago \ OUWIS!ccpeee es e ee * aS ae “4 ine 3 ne as -- wa a =S = = ne ar es 
New York, Chicago & St. Louis 1st pta-|| -- oe e = cA = E — = o- -- =s - =r a Se = -- pars 
aw Ee ence) & St. Louis 2d ptd..|| .- 5 a 2 a a ae 3 f &3 | 83 | 83 5 3 = = o- 100 
ew Yor. 0c. shed Wen ee dy | Seen) ES Eells es allies tall od £m = ora ss ec 
INewr Mork: Dock pid2..22222s.22-8.. 5-2-2 a a5 e. ee =A = oe - - -- - : = - «a Re -- Aste 
New York, Lackawanna & Western. ..|| -- == me i BS = aC é = -- -- an oS : = -- ae 
New York, New Haven & Hartford -.-.|| 2. | =. | 2. |{1847q!1847,/1847|| 22 | 22 | hee All ie a eae oe eae ioo 
ete ee ay tae Se ie rere --|| 45 | 4434) 447%]! 45 | 4434] 4475|| 4434) 4424] 44%]| 4442) 4344) 4849/| 4334) 4240] 43%4}) 43%] 4314) 4358 8,460 
ew Or. BLiGUe era ehanasse2s secu a5 -- ane oo. ate ne o- -- es -- -- -- -- -- -- -- -- Jaen 
New York & New Jersey Telephone (a) || .. - = c é See a -- | -- ||I14 jJ14_ |L14 aoe a eeape 50 
RS ec a i 8744] 8744] 8744]| 87 | 842,| S44o]/ 85%;) 8454) 8544/] 86 | 8D | 85 || 8542] 847%) 8542 ae Baa ae Sie 
orto estern pic te -- a oe ee = ri : -- -- -- Be tt) 5 i) 100 
oe American 5-23 84 | 84 | 84 84 | 83%| 84 §344| 8214] 824g/| 82's] SL | St 817%] 8044} 8114]| 82 | 81 | 82 6,623 
Oriherm Contralan. 522.2). - ones es = SS As oe “5 é -- -- -- =a aS be 2 -: wen. 
Northern Pacific. ..--.......-...---- ={JLBBB4/L5L 15329] 155 | L525) 1524) 155% [1529/1534] |L55 ba) 15202154 ba) 154%) 153 [154 3||155%4 152%4)153%)) 115,300 
pee ona xecta ce) Fei 1812 18 184|| 1829] 1722] 1742 Ge Lh a 184g) 17%) 1742]| 18 | 17 | 172 “gudhgayh 8% #2180 
Ontario Mining 2.2 22222-22222 e cece 65, 54) 65,]| .. 5 <— 3 2|| -- oe = ze = ae ih) é 
Pacitio Coast 5-20-2000. ce SLPS IP eM eH Fey eS eb) lf Sea cele ce ig i 300 
Pacific Coast lst pfd--. = ae = 5 = ies 5 é ae 5 == a c ay ae om =e 3 e; 
SITE va Geum mee oe = | a7 1137 | gol derail se 136 [ae || der] as | as || as. | aa | ae las | a | 83 ed 
acific Mail ....-....._- 37 || 87 | 3642] 3640/| ¢ 36 |e Blo) 35 | 30. || 35 é De eee 7,000 
Pennsylvania R.R = 134 ||134 |13224/132%4] 182 76/1380 44/1314] /132 |129%|1304, 13149) 12949] 131 44) /131%4)12849 13044 402,850 
People’s Gas Light & Coke (Chicago)...|| 97 | 9644] 97 || 97 | 96 | 96 || 9642) 9558| 955,)| 9655] ¥4%4) 95 || 9622) 95 | 9642]| 96 | 95 | 95's 14,300 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Irregular weather conditions make for numer- 
ous cross currents in retail trade, but there is 
evidence of enlargement in some lines of spring 
business, notably cotton goods, demand for 
which is limited only by capacity of mills, 
wholesalers or jobbers to deliver. Manufac- 
turing lines are actively engaged, and numerous 
reports come of a very large business for a mid- 
winter month, considering the already heavily 
sold-ahead condition of so many lines. “In fact, 
numerous centers report business for January 
at wholesale as exceeding January a year 
ago, despite interruptions to traffic by heavy 
snows, rains and floods in various sections. 
So far as the present and immediate future is 
concerned, the situation loses nothing by com- 
parison with preceding years at this period. 
There is evidence, however, that doubt as to the 
permanency of some commodity prices, the senti- 
mental effect of the stock market decline, and the 
disposition toward legislative action regarding 
corporate interests, have made for a sensitive 
feeling, which is, perhaps, not entirely offset by 
the satisfaction felt at the large business already 
booked for 1907. 

In 


and sections reported, so far as future business is 


iron conditions vary with the material 


concerned. The annual report of the leading 
interest was a wonderfully strong one, the report 
showing an unprecedented volume of orders on 
hand on December 31, which is said to have been 
further increased since. For prompt delivery 
iron and steel everything is, of course, sold up, 
and finished lines are strong, with advancing 
In 


crude forms there is an easing of prices for third- 


tendencies, more particularly at the west. 


quarter delivery, but no diminution of strength 


as regards nearby months. In the shoe trade 
conservatism in buying for spring is shown, but 


this is a tendency brought about partly by price 


conditions, and partly by changes in trade 
methods, attributable in a measure to the 


The receding of the 
resumption of 
the Ohio 
valley, where much damage was done, and where 


first-mentioned cause. 


waters has made for a 


trade and industrial activities in 


the cleaning-up process is now in order. 
Interest as regards high water is being trans- 
ferred to the lower Mississippi, which is now 
receiving the weight of the floods in that river’s 
Colder weather and clearance sales 
In the 


northwest trade, traffic and collections feel the 


tributaries. 


have stimulated trade east and north. 


effects of heavy snowfalls, coming on top of an 
acute car shortage, though that section appears to 
be gradually winning out, except in parts of the 
Dakotas. 
east are better than earlier seemed possible, 
There is little 
The cold 
weather of last week has been succeeded by rains 


Reports as to the ice harvest at the 


owing to sharp, cold weather. 


change to be noted in crop reports. 


or snow, and the wheat belt has had a better snow 
covering than at any previous time this winter. 
The money situation has likewise displayed 
Call loans at New York 


fell to the lowest point in seven months, but, on 


irregular conditions. 


the other hand, time money hardened slightly, due 
partly to February disbursements, in a measure 
to preparation for new security issues, and per- 
haps, finally, to increasing needs in trade lines. 
Railway gross receipts, despite the interruptions 
to traffic, show fair increases on the phenomenally 
good returns of a year ago, but net returns for 
December show only small increases. 

The markets for textiles are strong, with cotton 
goods leading and displaying remarkable strength. 
Prints, percales, ginghams and, in fact, all lines 


of cottons sell freely at high prices. Dress 

















fabrics of silk, worsted and linen sell well. 
Woolens are not so active. Men’s furnishings 


and hats sell freely. Furs have been helped 


by 
lected last winter, sells actively. 


cold weather. Rubber footwear, neg- 
Shoes are 
doing well at retail, but buying from eastern 
manufacturers is conservative, and shipments 
10 behind 1906. Leathers 


are active and export demand is a feature. 


are per cent. 
Hardware and machinery men find conservatism 
in the placing of new business, growing out of the 
feeling that metal prices are high, but have very 
heavy orders on hand to fill. The paper trade is 
active, and the only drawback is the inability to 
get goods in the quantity and time desired. Im- 
mediate demand for lumber feels seasonable 
conditions, but future business booked is large. 
Wool 
is quiet but very firm on the strong close of the 


held at 


Cold weather has helped the coal trade. 
London sale and the small stocks 
eastern points. 

On the whole, the situation as regards pig 
iron is easier. Deliveries in the east have 
improved, and demand for prompt iron in that 
territory has undergone a reduction, while 
competition from Shenango and Mahoning 
valley furnaces is more active in the Chicago 
district, all of which has tended to check the 
movement toward abnormally high prices. 
Prices oversea are also lower, and recent arrivals 
of foreign iron were sold. at a concession. 
Nevertheless, the market has experienced a 
good buying movement for second-half delivery, 
the central west leading in this respect, demand 
being from foundry and malleable Bessemer 
interests, but it is said that the bulk of the busi- 
ness was placed at figures that are somewhat 
under those recently prevailing. At the same 
time Pittsburgh reports the sale of 13,000 tons of 
Bessemer, basic and malleable iron for second, 
third and fourth quarter delivery, the prices 
being $21.50 to $21.25 
shading. 


respectively, which 
The supply of 
interests a little 
Pittsburgh off 


Finished lines are in excellent 


indicates a_ slight 
steel from independent is 
better, and _ billets 


50 cents a ton. 


at are 
shape as regards orders booked. Satisfactory 
orders for structural material are being received, 
but competition from independent mills is quite 
strong. New business in steel rails is not 
heavy, but premiums are being offered for fairly 
and this latter statement 


prompt supplies, 


applies to plates. The leading interest reports 
its volume of unfilled orders as of December 31 
last to be the largest on record, 8,489,000 
tons, which is 7 per cent. in excess of the 
figures as of September 30, 1906, and a gain 
of 11 per cent. as compared with the show- 
ing at the end of December, 1905. Iron skelp 
is up; merchant pipe, pipe casing and boiler 
tubes have been advanced $2 per ton; wrought 
iron pipe is $4 a ton higher; blue annealed 
sheets have been increased $1 and galvanized 
sheets $2. Independent tinplate interests have 
added 10 cents per box to goods sold for third- 
quarter delivery. The movement of coke was 
hampered during the week by the inability of 
the railways to move supplies, and higher prices 
prevailed in some quarters. Coal is in good 
demand. New business in copper for future 
delivery is not large, as consumers generally 
are pretty well covered for the time being, but 
anything like prompt supplies command high 
premiums. 

The grain markets all display marked steadi- 
ness, taking the week asa whole. Light receipts, 
due to continued blockades growing out of snow- 
falls or car shortages, are the keynote of the 
strength which has now been manifest for ten 
days past. Cold weather in Europe was also a 
Corn 


was steady early on light receipts, sympathy 


factor. Price changes are very slight. 


Speculatively-dealt-in staples show little change 
on the week, though sympathetic effects of Wall 
street liquidation are traceable in the price move- 
ments this week of cotton and coffee. Spot cot- 
ton has not weakened at all, but old crop futures 
are 20 to 25 points lower, partly because of large 
receipts and also because of some selling by 
tired or weakened speculators with interests in 
other markets. Coffee has eased slightly on crop 
movement and for other reasons mentioned 
above. Sugar has been steady in the face of 
large Cuban production and offerings, while 
refined has hardened slightly on good demand. 
Provisions and hog products are higher on 
reduced receipts of hogs. The pack so far this 
season is 1,000,000 behind that of last year. 

Stock market activity at New York is re- 
stricted and highly professional. Prices, how- 
ever, are irregular and unsteady, which seems 
to be the outcome of the pessimistic sentiment 
created by the enormous amount of new securi- 
ties which are being brought out by railroad 
and other corporations. The excellent quarterly 
statement of the United States Steel Corporation 
had little influence. Bonds continue very dull, 
the market being overweighted with new issues, 
though the prompt absorption of $50,000,000 
New York Central 5 per cent. notes was a 
feature. Foreign exchange was weak, demand 
sterling selling down to 4.84 and becoming 
steadier at a recovery to around 4.84.40. 

Bank clearings for the week ending with 
January 31 aggregate $2,949,239,663, 12 per 
cent. under last week and 16 per cent. below the 
same week last year. Excluding New York 
City, the total is $1,079,945,653, 5.6 per cent. 
less than last week, but 4 per cent. over 
last year. 

Business failures for the week ending Janu- 
ary 31 number 211, against 252 last week, 228 
in the like week of 1906, 239 in 1905, 216 in 1904. 
and 208 in 1903. 
the 
United States and Canada for the week end- 
ing January 31 aggregated 2,102,216 bush- 
els, against 3,328,255 bushels last week, 
3,056,208 bushels this week last year, 945,358 
bushels in 1905 and 3,702,368 bushels in 1902. 


For the past thirty-one weeks of the fiscal year 


Wheat, including flour, exports from 


the exports are 110,063,545 bushels, against 
83,727,547 bushels in 1905-06, 40,062,143 bush- 
1904-05 and 166,609,731 bushels 
Ig01-02. Corn exports the week 
2,157,677 bushels, against 2,064,883 bushels 
last week, 8,289,359 bushels a year ago and 
5,302,503 bushels in 1905. For the fiscal year 
to date the exports are 33,229,708 bushels, 
against 68,428,045 bushels in 1905-06 and 
33,043,645 bushels in 1904-05. 
IN CANADA. 
Canadian trade is good; winter goods are 


els in in 


for are 


moving well, despite snow blockades in the 


northwest, and a record spring trade is 
looked for. Good roads and real winter 
conditions in the + eastern provinces help 


trade in heavy goods, and a fair reorder 
trade doing with wholesalers. Canadian 
cotton goods are strong at the recent ad- 
vances. Canada has 1,000,000 pounds of 
wool for export, and a market is being sought 
Fully 20,000 packages of Canadian 


is 


in England. 
butter have been brought back from England to: 
Montreal. 
at wholesale, retail business is good all through 


Toronto reports a satisfactory trade 


Ontario, and collections are also good. Snow 
blockades hurt trade in the northwest, but the 
largest spring trade on record is looked for. 
Trade is good in British Columbia, but labor is 
scarce. Failures for the week number 26, as 
against 18 last week and 24 in this week a year 
ago. Clearings for the week aggregate $68, 129, - 
645, a decrease of 8 per cent. from last week, 


with wheat and poor Argentine crop reports.| but a gain of 6.2 per cent. over this week a 


Oats are up 34@I cent on the week. 


year ago. 


TRADE REPORTS. 


At New York business in dry goods is quiet, 
especially in worsteds and woolens. Cotton goods, 
however, continue brisk and collections are good. 
Mil- 
linery trade conditions are good. The recent cold 
spell helped to lessen stocks of furs. Wholesale 
is 


Raw silk is weaker and business is limited. 


notions are fairly active, but there some 


complaint of slow collections. Mulls are not yet 
inquiring for rags and shoddy. Wholesale grocers 
report sales fully up to the average and prices 
well maintained. Retail trade has been more 
active, and only a few failures in that line are 
reported. Manufacturers of confectionery are 
working to their full capacity. The wholesale 
flour trade is very quiet, millers not being disposed 
to offer any concessions in price, which action on 
their part seems justified by the condition of the 
wheat market. Demand for live stock is good, but 
shortage of cars interferes with full supplies. 
Receipts of butter and cheese are up to the 
average and equal the demand. Some thousands 
of boxes of cheese were exported during the week, 
Receipts of eggs are more liberal. High prices in 
the brass and copper trades continue to keep busi- 
ness unsettled, and as the trade believe that they 
will not hold, buying is limited to actual wants. In 
the hardware and cutlery trades business has been 
of very satisfactory proportions and compares 
favorably with that of January, 1906, which was the 
best for many years past. Metals are in less 
demand, and lower prices are looked for. Pig iron 
is quiet, but steel is fairly active. Machinery deal- 
ers and manufacturers find a more conservative 
spirit among buyers, but they have sufficient 
orders on hand to keep them busy for some months 
to come; collections are easier. American hemp 
twine is quiet, but orders previously booked keep 
factories going. Cotton cordage is very scarce 
and the market is oversold at full prices. In the 
tobacco trade stocks are low and prices high, and 
purchases are kept close to actual wants. The 
furniture trade, is fairly active, but has fallen off 
somewhat. In some quarters collections are a 
little slow. Real estate is fairly active, but in the 
speculative building trade conditions have not 
materially changed, and one large operator has 
suspended. Demand for spot lumber and all kinds 
of building materials is, owing to weather con- 
ditions, limited, but orders for future delivery are 
liberal. In the paper trade business in January 
was better than the average; prices tend upward. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
February 1: 

Boston.—Trade in dry goods is of large volume | 
and is limited in many lines by a scarcity of stocks 
and inability to get the product promptly from the 
mills. Cotton cloths are strong and prints, percales 
and ginghams sell freely at advanced prices. In 
dress fabrics the demand for panamas, voiles, fancy 
worsteds and mohairs is active, and difficulty is 
found in getting sufficient supplies. Silks are in 
good demand. Manufacturers of women's gar- 
ments have orders in large amount and are busy. 
Jobbing trade in men’s furnishings and hats is 
exceptionally active. Visiting shoe buyers are 
conservative in their ideas for future needs and are 
rather slow in placing orders for next fall, the 
object being to guard against over-stocking at 
high prices. Leather isimproving, grain leathers 
being in better request from both domestic and 
foreign manufacturers. Demand for cheinicals 
is as active as usual at this season and is well 
distributed throughout the list. Drugs are movy- 
ing well. Dyes and tanning materials are firm 
but trade is quiet. In building materials the lime 
and cement market is quiet, with indications of 
firmer prices. Turpentine has advanced. The 
coal market is brisk, owing to continued cold 
weather. In metals a still further advance in 
copper is reported; structural steel is promising 
with many large contracts in prospect. Northern 
and eastern lumber are more active. Wholesale 
grocers report trade rather quiet since January 
and collections are only fair. Some complaint is 
heard from manufacturers of bakers’ supplies, 
owing to the working of the pure-food law, but 
it is thought matters will in time be satisfactorily 
adjusted. 

PROVIDENCE.— Manufacturing jewelers continue 
unusually busy. Collections are good. The 
worsted goods business is in excellent shapet 
Woolens are not so active and business is no. 
particularly satisfactory. Cotton goods of all 
kinds are in good demand, sales of prints being 
heavy. 
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PHILADELPHIA.—Textile mills have plenty of 
orders, and raw materials are high in price and 
hard to get. Dry-goods jobbers report a season- 
able trade; collections are draggy. Flour is firm 
and millers are disposed to advance quotations in 
line with wheat, but buyers are holding off in hope 
of concessions and taking only what they need 
for fressing business. Chemical and dyestuff 
jobbers report a slight lull, prices stiff and margins 
of profit narrow; collections are poor. Drugs 
are active and prices satisfactory. Paints and 
glass are dull, the market waiting for spring 
developments. Lumbermen say the market is very 
active for the time of year, retail yards reporting a 
large increase in volume of orders, while manu- 
facturers and jobbers claim that they are behind in 
their deliveries. Tobaccc orders are not so large 
as last week, and larger buyers are supplied for 
months tocome. Liquor distillers are busy, with- 
drawals from bond for present wants are large, 
and a continuance of cold weather will further in- 
crease it. Wholesalers are steadily busy; prices 
are steady. Leather continues firm, with fair 
activity and no large stocks. Glazed kid is strong 
and fairly active, with prices of raw material still 
high, with proportionately high prices for finished 
product. Goatskins continue firm. Hides and 
skins show little change. Shoe dealers report a 
fair business, with a slight improvement over 1906, 
activity being noticeable in the rubber line, due to 
-weather conditions, and, as a whole, business is 
favorable. There is no visible change in the iron 
market, the insistent demand suggesting that the 
production is being consumed, and buyers are 
placing orders for future delivery. Cold weather 
helps the coal trade; demand is good and prices 
are firm, 

PITTSBURGH. — In the iron and steel market 
there has been a slight relaxation in the buying 
movement for finished materials, due in part to the 
fact that no deliveries can be made on new con- 
tracts for several months. Specifications, however, 
continue to be received in large volume. Inquiries 
for pig iron continue good, and sales of Bessemer, 
basic and malleable iron, aggregating about 13,000 
tons, were made during the week for second, third 
and fourth quarter delivery, the price received 
for Bessemer and basic for third and fourth 
quarter being $21.50 and $21.25 respectively. 
Coke market remains strong and present quota- 
tions are well maintained. Quotations for pig 
iron at the valley furnaces for spot delivery 
are as follows: Standard Bessemer, $23; chilled 
basic, $22; No. 2 foundry, $25; and gray forge, 
$21.75. Standard Connellsville furnace coke is 
quoted at $3.50, and foundry coke at $4 to $4.25. 

BUFFALO.—Trade is fairly active and compares 
favorably with same period in 1906. Collections, 
however, are slow, due to the fact that merchants 
generally are operating to the full limit of their 
capital. 

_ BALTIMORE.—Manufacturers of clothing report 
sales for January about equal to those of last year. 
Dry goods are fairly active, the advance in prints 
increasing the buying, and the demand about 
equals the supply. In notions, immediate business 
is of moderate volume, but spring orders are 
reasonable. Business in men’s furnishings is fair, 
with a firm demand for hosiery and kindred lines. 
In shoes, wholesalers report fair collections, some 
cancellations, and business for the month equal to 
that of 1906. Wholesale druggists say business 
has not been curtailed by the pure food law. 
Trade in automobiles shows a material increase 
for the past year. A better business is reported in 
rubber and heavy goods. Local stocks of choice 
hay are small, demand being brisk on full quota- 
tions, but low grades are in little demand. Spring 
orders for. millinery are fair, with an increased 
trade expected for February. Harness manufac- 
turers are busy, but collections are not up to the 
standard. The last half of January showed an im- 
provement in wholesale liquor sales. The retail 
line has profited by the more seasonable weather, 
and this, with numerous clearance sales, has mate- 
‘rially assisted general retailers in moving stocks. 
February finds stocks larger than for the same 
period of 1906. Money continues in active de- 
mand, with the supply somewhat increased. On 
the whole, the outlook is fairly satisfactory. 

CINCINNATI.—Marked improvement character- 
izes all lines of business. While the receding 
waters of the flood have in a few instances left 
badly damaged plants, the work of rehabilitation 
is active, and in a few days business in those dis- 
tricts will be completely resumed... 

CHICAGO.—Cold weather has improved the 
distribution of heavy winter goods and made for a 
more cheerful tone in trade. A scarcity of cars 


-sellers if not delivered in the near future. 


east and west is amenace to trade, and there is a 
great deal of delayed business awaiting movement 
that may result seriously to both consumers and 
There 
is nothing in the business situation at the moment 
to cause alarm, but it is felt that a continuation of 
the agitation against the large railroad and 
industrial corporations will cause an _ unsettled 
feeling that may be expected to restrict expansion 
sooner or later. Activity continues the feature in 
iron and steel, accompanied by advances of $2 per 
ton in boiler tubes, merchant pipe castings, 
galvanized sheets and steel plates, and $1 a 
ton on blue annealed sheets and wrought iron 
pipe and ro cents a square on galvanized cor- 
tugated roofing, and 10 cents a box on tin 
plate for third-quarter delivery, the latter by the 
independent interests. Sales of structural materials 
amounted to 23,500 tons. Increased specifications 
are noticed, and there is a shortage of crude steel. 
Cars are scarce and shipments from the mills are 
delayed. On top of the large purchases of pig iron 
ast week comes renewed inquiries from large con- 
sumers, and the market holds strong. Wire prod- 
ucts are having fair sale, but manufacturers are 
handicapped by a scarcity of raw material. Coke 
and coal is having a good sale. Lumber and 


building materials are in fair request for the’ 


season. Sales of dry goods, clothing and shoes 
are liberal, and business for January is ahead of 
last year. Consumption of groceries is large. 
Poultry, butter, eggs and potatoes are higher. 
Hogs are the highest in four years on active buy- 
ing by packers ; cattle are higher, but sheep are 
ower. Receipts of cattle and sheep decreased, 
but those of hogs increased. Money is easy, and 
banks show fair gains in conditions as compared 
with November. Commercial paper is slow of sale. 
Collections are irregular and not so good as of late. 

PEORIA. — Jobbers report sales satisfactory. 
Retail trade is rather quiet, and collections are 
somewhat slow. 

LouISVILLE.—The water in the Ohio river has 
fallen and most of the submerged district is above 
water line. Considerable damage was done to 
Louisville and other places on the river. Business 
in all wholesale lines is fairly good. Dry goods 
jobbers report business very good and _ spring 
orders coming in freely. Business for January 
was fully as good and will probably exceed that of 
1g06. Whiskey dealers and distillers both report 
large sales for January, and the consensus of 
opinion is that shipments increased about to per 
cent. over a year ago. Clothing manufacturers 
have about finished selling their spring output and 
report a very satisfactory season’s business. This 
market, which has become of considerable size for 
medium and cheap men’s garments, has had a 
scarcity of labor recently. All factories are run- 
ning to their capacity. Hardware jobbers report 
business satisfactory for the past month and ship- 
ments for all the dealers will show a small increase 
over last year. Groceries and drugs are in good 
demand. Collections are only fair. 

TERRE HAUTE. — Country trade in some 
sections is dull owing to continued rains. Recent 
cold wave created a demand for coal, though 
no famine exists. Activity is still evident in the 
oil fields. 

St. Louis.—Conditions with manufacturers 
and jobbers continue very satisfactory. How- 
ever, bad weather during January and continued 
rains have caused a halt in retail trade. While 
present conditions are satisfactory, there is a 
feeling of uncertainty among jobbers as regards 
future business. ‘This feeling is due to the fear 
that laws adverse to corporate interests may be 
enacted by the various state legislatures. Collec- 
tions continue reasonably satisfactory in all lines, 
and the country districts seem to have ample 
money with which to conduct their business. 
Statements of country banks as of January 26 
show a healthier condition than has before existed; 
but it indicates that they are keeping more money 
at home than heretofore, which naturally reduces 
their balances in the eastern banks. There has 
been some talk of injury to the winter-wheat crop 
on account of continued rains, yet the damage is 
thought to be only nominal at present. 

KANSAS CITY.—Jobbing in leading lines con- 
tinues good, but collections are a trifle backward. 
Retail business is retarded by unfavorable weather. 

MILWAUKEE. — Jobbers report business very 
good and improving. Retail trade is still rather 
quiet. 4 

Sioux Ciry.—Trade is quiet, but the weather is 
seasonable. Collections are fair. 

DAVENPORT.—The best retail merchants have 
to report is fair business. Special sales in some 


.only fair. 


lines have added a little life to trade, but nothing 
exceptional. However, manufacturers are busy, 
and jobbers look forward to a good spring business. 
Collections are fairly good. 

Sr. PAuL.—Business in all lines is very active 
sales being in excess of those of a year ago, and 
but for the standstill in traffic would be greatly in 
excess. Collections are beginning to improve, 
but are still behind those of last year. Money is 
easier, offers of loans being frequent. The im- 
possibility of traveling on the North Dakota 
branch lines has induced many salesmen to return 
from the road, 

MINNEAPOLIS.—Most lines report a satisfactory 
volume of business for the season, although delays 


in shipping goods are occasioned by the car 
Collections are 
inquiry for 
lumber, though present shipments are not above 


shortage and snow blockades. 


There is considerable 


the average. ‘he flour trade is fair. 


OMAHA.—Seasonable weather has stimulated 
general trade considerably, and jobbers report 
Collections are a 


orders coming in more freely. 
little slow. 

LINCOLN.—Wholesale trade 
and collections are fair. 


CHARLESTON.—Wholesale dealers report busi- 
ness quiet and only a small volume of spring goods 


being purchased. Collections are slow. 


AuUGUSTA.—Retail trade is fair, but jobbing is 


quiet. Collections are fair. 

ATLANTA.—Cool weather has stimulated trade, 
and all jobbing lines report an increase in orders. 
Collections are dragging. 


JACKSONVILLE.—Business is improving. Orders 
from the interior are liberal and collections are 
Bank deposits are large and demand for 


better. 
money is good. 


BIRMINGHAM. — Southern foundry No. 2 pig 
iron is scarce for early delivery, $23 being quoted 
Trade in general is holding 


for the first quarter. 
its own, but collections are slow. 


MoBILE.— Wholesale trade continues to improve 
and booking of future orders is up to expectations. 
The recent cool spell stimulated retail trade, but 
the winter here has been a remarkably mild one, 
and retail trade has not been so active this season 


as formerly. 


MONTGOMERY.—Wholesalers report trade and 


collections as only fair. Retail trade is good. 


CHATTANOOGA.—Trade, wholesale and retail, 


is satisfactory. Collections are good. 


MEMPHIS.—Retail trade is quiet, but jobbers 
report sales increasing; still they are up to those 


of former years. Collections are slow. 


NASHVILLE.—Building material is in healthy 
demand. Retail dry goods and notions are quiet, 
but businessin jobbing circles is good. Collections 


are fair. 


LITTLE Rock.—Trade, wholesale and retail, is 
fairly good, being about equal to that of a year 


ago. Collections are good. 


NEw ORLEANS.—Jobbing trade is light and 
Collections have im- 


retail business is only fair. 
proved to some extent and money is a little easier. 


The stage of the Mississippi river is causing some 
apprehension, but it is generally believed that the 


Louisiana levees will hold. 


DALLAS.—Jobbing trade is good, but retail 


business is quiet. Collections are fair, 


Waco.—All trades report a very satisfactory 


business. Collections are fair. Crops are 
favorable. 
SAN FRANcisco.— Building operations are 


going forward in a satisfactory manner, but are 
hampered by lack of laborers. Dealers generally 
report good business. Money is active. 
SEATTLE.—The car shortage still retards ship- 
ping of eastern Washington wheat into this port. 
Trade in all lines is brisk. Collections are good. 
SPOKANE. — Business continues to be greatly 
hampered by the inability of the railroads to 
deliver goods. Collections are slow to fair. 
TACOMA.—Retail trade is a little quiet. 
venience is felt on account of long overdue 
shipments resulting from traffic blockades. Col- 
lections are fair. 
PORTLAND, OrE.—General trade conditions are 


is about normal 


Incon- 





Ribbons are also higher. Prints are coming for- 
ward rather more freely, but they hold firm. The 
feature of the grocery trade is the sharp advance 
in canned goods. Stocks are light, and some 
lines of vegetables are cleared out. Fruits, too, are 
very firm. There is a good retail trade reported 
throughout the province, and collections are gener- 
ally good. Large orders are being placed for spring 
and summer goods, and shipments are going forward 
well. . Butter holds steady to firm, although the 
quality of the receipts is not good. Cheese is stiff. 
There is a shortage in deliveries of oats. Not 
enough hogs are coming forward to supply the 
demand, and dressed hold firm at $8.40 to $8.85 
per hundredweight for car lots. Cattle prices have 
picked up considerably lately on account of light 
runs and a brisk demand. There is now a better 
demand for exporters than there has been for some 
time. Wools are steady to firm in sympathy with 
the European markets. Hides show a slightly 
easier tone. Leather is brisker, but prices are 
unchanged. 

MONTREAL.—Trade is steady. Spring lines are 
moving well, and there is every evidence that busi- 
ness will be as heavy as predicted. Continued 
seasonable weather in all parts of the country has 
given a good tone to sorting trade in winter lines. 
Dry goods are active. The recent advance in 
gray goods and cottons resulted mostly from diffi- 
culty in keeping up stocks, owing to heavy demand 
and shortage of labor. Shortings have also gone 
up, and there is talk of a further advance in this 
line. Ribbons are very firm and expected to ad- 
vance. Plaids and checks are very popular. 
Canadian knitting mills are very busy and have 
large orders on hand. Wool prices are firm. 
Canada will have about 1,000,000 pounds to export 
from the 1906 clip. Prices are so high that this 
cannot profitably be used here, and a market 
is being sought in England. Canned goods 
have again advanced. The hardware trade 
is active in all branches and prices generally hold 
firm for both heavy and shelf goods. The easier 
tone expected for iron and steel is not yet in 
evidence and values are firm. Production of pig 
iron has increased, but not much stock is accumu- 
lating. Copper rivets and burs have advanced 2% 
per cent. Retail trade here and in the country is 
generally good, owing to good roads. Little com- 
plaint is being heard as to collections. Country 
produce is slow in coming forward. Receipts of 
butter are light, but fully 20,000 packages of 
Canadian butter have returned from England. It 
is selling at about 24 to 25 cents. Cheese is firm 
and expected to go higher. 

VANCOUVER-VICTORIA.—Coast trade keeps ac- 
tive in all lines. Spring trade is getting on well 
and it promises to be exceedingly heavy. All 
provincial industries are very busy, and the short- 
age of labor is still a big factor. The shipping 
trade at Vancouver is good for this time of year. 
Collections are satisfactory. 

WINNIPEG.—Snow blockades have greatly inter- 
fered with trade. Deliveries of all lines are slow 
and uncertain. Country retail trade has also been 
affected. Wherever possible there is a good de- 
mand for goods, and it may be supposed that when 
the roads are once again clear business will be 
brisk on account of the temporary suspension, It 
is very evident that spring trade is going to be the 
heaviest on record. Orders for goods are very 
large, and, despite adverse conditions, collections 
from most parts are fair to good. 


FINANCIAL. 


Money Market. 

The banks did not gain this: week from the 
Treasury to the same extent as in the preceding 
one, and the estimates would show that on the 
aggregate movement of money there was a Joss 
in the banks’ cash holdings of about $1,000,- 
ooo. One of the features was the continued easing 
of call money, which on Thursday got down to 
1% per cent., the lowest rate since last midsum- 
mer. At the same time, money on time tended to 
harden as the week advanced, the rate for three 
months’ funds working up from around 4% 





excellent, both jobbers and retailers reporting an per cent. to 5% per cent., while long-time 


increase over last year’s record. Collections are 
retarded by weather conditions. 
ToroNTO.—General trade is satisfactory. Dry- 
goods travelers on the road report conditions ex- 
cellent. The sorting trade is quite heavy. There 
has been a big business done here recently for 
western account. Materials for men's clothing are 


having an enormous sale, and prices are firm. 


The outlook favors a big spring millinery trade. 
Trimmings have advanced 10 to 25 per cent. 


loans, which were negotiated at 5% per cent., or 
even a little lower, were in some instances quoted 
later on at as high as 6 percent. This resulted, in 
the main, from preparations for the February dis- 
bursements, while there also seemed to be a con- 
siderable demand from interests which are partici- 
pating in the floating of some of the new bond 
issues. It was noted that foreign exchange devel- 
oped decided weakness, but owing to the fact that 
London is experiencing what amounts to a semi- 
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stringency in its loan market, it is improbable that 
any large amount of gold should come from abroad, 
although the engagement of $500,000 specie in 
London was announced on Friday. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 


Week. We to rate, HE Ee OE, Oe eee 
Feb.1,19074 1% 34% 5% 4% 6 5% 6 5% 
Jan. 25,1907 34% 2 3 5% 4% 5% 5 6 5% 
Feb. 2, 19065 24% 34 4% 4% 4% 4% 5 4% 





Money and Exchange Rates. 
{By Telegraph to BRADSTREET’S.} 









Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Baston -st2c-senc2 5 @6% 5%@7 54@6% Par 
Providence ....... 6% 6 6 @6% Par 
Plartford snceseues 6 6 @6% 6 @6% Par 
Philadelphia ..... 6 6 5 @s% Par 
Pittsburgh. .-..-.-. 5 @ 5 @6 6 Par 
Buffalo. .-<2---<s2 5 @6 5 @6 7 @ $1.00 P 
Cincinnati......-- 44@s 5 @s% 6 Par 
Cleveland ........ 5 @6 6 6 @7 50c P 
Detroit - 54@6 6 6 $1.00 P 
Louisville ......-. 5 @6 6 6 Par 
Indianapolis....-. 5 6 6 &r.00 P 
Chicago ..--2-- <5 514@5 6 64%4@7 10C P 
Minneapolis. ..... 6 6% 6%@7 $1.00 P 
Oxnaba <steed<<nae 6 6 @7 7 @8 Par 
Milwaukee ..-.... 5 6 6 soc P 
Sir Paul. 22--se- 6 @% 6 @% 6 @6% xCP 
Des Moines...--- 5 6 6 Par 
Sioux City ....-.. 6 7 @8 7 @8 $1.00 P 
DMiluthie-cknswades le 6 8 $1.00 P 
St.Lowiss-eoecoe 5 @6 6 6 @7 roc P 
Kansas City....-- 6 6 @8 6 @8 soc P 
Baltimore .....--- 6 6 6 rae 
New Orleans..... 6 6 @8 6 @8 75¢ D 
Memphis...-- @8 6 @8 6 @8 $1.00 P 
Atlanta ..--- @8 6 @8 6 @7 235¢ D 
Augusta ...- 8 8 Par 
Charleston . 7 8 $1.00 P 
Savannah. .... 6 6 75c P 
San Francisco.... 5 @6 pe ere $..20 P 
Los Angeles...... S28 5 @7 6 @ $1.00 P 
Portland, Ore..... Bae 6 @7 7 75C P 
Seattle: ies es exs Z 6 @8 6 @8 $1.12@1.25 P 
CONIA. copsece ae yout 7 @8 8 $1.25 P 
QOENVER .-<cee<tcce 7 8 8 $1.00 P 
Montreal ........- 6 6 6 @7 pe 
TLOLOMEO a's cack 6 6 6 @7 $1.25 P 





New York Stock Exchange Transactions. 


This week Last week Jan. todate Last year 
Stocks,shares 5,758,192 5,900 303 22,903,214 = 40,202,009 
Bonds, R.R. 

and miscel. $9,061,000 $10,254,500 $47,361,500 $94,654,900 
Bonds, state. 3,000 15,000 21,000 289,000 
Bonds, gov . 1,352,000 1,188,500 5,877,500 13,602,100 





New York Banks. 

In the New York Clearing-House averages of 
last Saturday the specie and legal tenders together 
showed a net gain of $3,246,400, which corre- 
sponded closely with the estimated increase due to 
the actual movements of money. The increase of 
$22,028,100 in the item of loans was construed as 
indicating that foreign and time loans had been 
exchanged for borrowings on call. Deposits in- 
creased $24,577,200, which amount agreed pretty 
closely with the changes in cash and loans. The 
reserve requirements, however, were $6,144,300 
larger, and the surplus reserve was consequently 
reduced by $2,897,900. The figures of the state- 
ment compare as follows with those of the 
preceding week: 





’ January 2 January 9 Changes 
Loank. sc ceeeee $1,085,085,400 $1,063,957,300 1.$22,028,100 
SNECIG. .2asee=e nae 196,873,200 192,610,600 I. 4,262,600 
Legal tenders -... 85,442,500 86,458,700. I). 1,016,200 
Deposits ...-. ... 1,067,011,600 1,042,434,400 I. 24,577,200 
Circulation. . §3)543,700 53,031,900 D. 88,200 
Total reserve .-.-- 282,315,700 279,069,300 I. 3,246,400 
Reserve required . 266,752,900 260,608,600 I. 6,144,300 
Surplus reserve... 15,562,890 18,460,700 DD. 2,897,900 


The following table shows the bank holdings on 


the respective dates: 


Jan. 26, 1007 Jan.27,1906 Jan. 28, 1905 
$1 085,985,400 B1,041,113,300 $1,115 ,043,200 





+ 196,873,200 193,006,400 231,525,200 
Legal tenders..... 85,442,500 84,601,620 92,911,500 
Deposits... --.<... *1 067,011,600 1,047,112,600 1,189,828,600 
Circulation .....-. 53,543,700 52,267,400 42,882,200 
Total reserve ..... 282,315,700 277,608,000 324,436,700 
Reserve required . 266,752,9c0 =. 261,778, 150 297,457,150 
Surplus reserve... 15,562,800 15,829,850 26,979,550 


* United States deposits included $16,563,500. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 


members, is as follows: 
Jan, 2%, Jan.27, Changes from 

Loans, discounts 1907 1906 last week 

and investments $131,682,200 $136,751,500 Dec.$2,493,200 
Circulation. .....- 2,663,500 2,181,200 Dec. 6,000 
Net deposits ..... 141,015,400 146,579,900 Dec. 1,269,300 
Dep. with C. H. 

APEUt os aaaela soe 13,140,700 12,163,600 Dec. 467,100 
Dep. with banks & 

trust companies. 6,372,300 6,781,600 Inc. 1,489,500 
Legal tenders and 

bank notes ..... 71478420 7,071,800 Dec. 310,500 
Specie: foccace os 35 5,864,400 6,016,900 Inc. 345,900 
Totalreserve..... 32,855,800 32,033,900 Inc. 1,057,800 
Reserve required. 35,253,850 35,644,975 Dec. 317,325 
Deficit .......-... 2,398,050 4,611,075 Dec. 1,375,125 
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Bank Clearings. 
{By Telegraph to Brapvstrreet’s. | 
Bank clearings for the weeks ending January 31 
and January 24, 1907, and the percentage of in- 
crease or decrease for the week ending January 31, 
compared with the corresponding week of 1906, 
follow: 




































































Fanuary 3« Inc. Dec. Fanuary 24 
New York.......... $1,869,294,010 .... 24.5 $2,226,423 ,636 
Chicago ...... 228,778,757 10.7 .--- 230,705,916 
Boston...) settee 161,817,756 .... 1-5 195,723,482 
Philadelphia........ 146,039,427 ..-. 6.8 143,054,541 
Stas cae a 57,908,889 ..-. 4.5 64,842,006 
Pittsburgh ..... 3 BS,194j800 4.2 sce 54,891,¢ 60 
San Francisco ...... 45,271145 1928 one 47,034,336 
Baltimore. .... = 20,300,595 aces 12-7 28,742,582 
Cincinnati -.. - 26,936,500 3.0 ..-. 27,318,450 
Kansas ‘City... 2.22 28,370,900 20.2 .... 31,463,351 
New Orleans....... 22,866,087 .... 2.1 23,622,387 
Minneapolis .... 15,276,816 .... 54 16,785,319 
Cleveland ...... 16,427;055. 4367 seee 15,746,34t 
Louisville .... 01,034,323) Peeee 4: 12,829,771 
Detroit ....... 11,961,985 1.4 5 13,519,175 
Los Angeles. . O1,042 445° 2300 0-5 - 12,548,646 
Omaha.=- eh. 9,892,010 9.8 .... 10,004,303 
Milwaukee ......... 102053333) 310 ) ass. 10,508,257 
Providence __- ‘ Fi943s000) 6.2) oon 8,559,100 
Bafialo =. . 7 226,740.- 5.0. acc 8,082,725 
Indianapolis... 7,882,958 19.2 3 8,361,630 
St) Pauls 8,035,014 10.5 .... 8,438,545 
Denver ....... 3 7.23% 200 a5 ede eee 7,042,677 
Seattle - oc s-ic.<0 2 8,612,400. 17-6) aaee 8,014,125 
Memphis ----. s 4,843,940 ---- 7-5 5,766,442 
Fort Worth... “= 6,675 13h aE 6,727,681 
Richmond .....-. : 6,051,120 Ton. 2L8) 8,050,282 
Columbus, Ohio-... 5,565, 100n ahesu ees 5,542,300 
Washington .....-.. 6,437,260. 93256 22s. 5,540,221 
St. Joseph.... 7 5,128 407, eee 6,266,521 
Savannah ..... _ 5281020) kasd eevee 6,223,760 
Portland, Ore.....-. 4,875,808 30.9 .... 6,248,734 
Albany ..---- - 6,914,953 44.6 -... 6,997,369 
Salt Lake City...... RIS%,c54qmece a 2329 6,120,776 
Toledo is--sses-=<55 3,906,661 9.4 .... 3,673,057 
Rochester... -=-.=: ¥,120)708 Paces As4 3,220,593 
Atlanta ....... 53503,107 SOc? ca=- 6,151,656 
Pacoiaee-s- eee 4,331,580 33-7 ---- 4,519,115 
Spokane........ 4;585;342 "Sard eco 4,841,729 
Hartford...... 3:044,788 ..-. + 12.0 3,142,767 
Nashville-.... 3 730, O54 eee ace 4,089,781 
Peoria soe ecece 2,682,324 ..-. 15.8 2,559,813 
Des Moines... : 2,713,507 26.3 .... 2,633,882 
New Haven .- 2,019,080 5.26 | 052 2,544,561 
Grand Rapids...-... 2,301,523 14.6 .... 2,497,982 
Noriolic-s22- --s.ees BESS TOL, “AIes) ease 2,951,774 
Augusta, Ga.....-.. 4,817,767 30:6 —2.. 1,779,387 
Springfield, Mass... PE Ot ee. oe) 1,690,537 
Portland, Me.-.-..- i fe Bed (oBeiegee pel SEI Kr 1,675,934 
Dayton, Ohio...-... I;752,479 seca 27 2,092,009 
Sioux City...- 1,869,161 313.7 a. 2,105,478 
Evansville. ....-...- 1,717,012. 20.4) ncn 1,727,482 
Birmingham .......- 2,350,807. 26:4 <... 2,145,563 
Worcester -.-- - 1,536,934 9-5 ---- 1,578,319 
Syracuses...:c<< ‘ 1,536,969 25-4 -.-- 2,104,605 
Charleston, S. C.... %,526,44% 25.5 4.58 1,508,559 
Knoxville, Tenn.... 1,308,490 4.6° .... 1,516,608 
Jacksonville, Fla... ¥y407, 114 28.22.25 1,360,322 
Wilmington, Del... T200;1220) ecce Ataee 1,342,449 
Wichitas-c--sanenwes 1,183,190 4.3 ---- 1,078,986 
Wilkes-Barre . 4 1,210,901) 400) see 1,146,840 
Chattanooga - . x 15474,0575 Bek cece 1,519,549 
Davenport-....-.--- 1,554,005 124.2. c 22 1,965,821 
Little Rock ...2..-- 1,301,929 20.6 1... 1,600,422 
Kalamazoo ..-... -- 8r7,030 9 £1,6' Rese 1,029,686 
Popeka_. 2s cssaseses BOL 32E ttee tae - 945,793 
ee W.Va. 994,838 3.2 ance 804,756 
BOOMS os s0ea=<-=nae 655,592 21.7 .... 714,745 
aera re FH: 720,923 Pea Ase 642,227 
Fall River....--.---- K.0S4,780 | 820). vase 1,330,993 
Elelena. 2 o--secu-ee< 5S7,5iOuseses eses 651,209 
Lexington, Ky.- 654,523 3-8 -... 725 430 
Baro, Ni. Dooce 294,095 ---- 35-2 449,752 
New Bedford......- 701,33% 29.8 .... 855,348 
Youngstown, Ohio.. air 650 920. S20 1,064,451 
AKON oo55-c3--sesne 584,142 24.8 ..- 695,413 
Rockford, Ill. .-.-.- BOAIO4s Fee Bens 646,790 
Cedar Rapids.-...-- GE7,440 aus 4.0 544,706 
Canton, Ohio-...---- 409,8480.2-2) <.22 454,666 
Binghamton ~ = 514,700 “Cyr 444,700 
Chester, Pa....----. 496,291 2.2 2 487,382 
Lowell ’-—-so F 410,499 2.2 .... 502,852 
Greensburg, Pa--...- core a heees ‘ep 
Bloomington, I1l]..-. 367,671 9.8 .... 311,804 
Springfield, Ohio... 344,019) snes 7.5 343,144 
Quincy:ssee-oe-ease= Bb2;192" eae) 4.0 414,041 
Mansfield, Ohio -.-.. 309,365 19.3 ..-- 326,929 
Decatur, Lll...-..-.. 290,326 25.0 .... 261,978 
Sioux Falls, S. D... 325,042 21.2 .... 393,084 
Jacksonville, Ill.-... 222730) SF tomes 171,257 
Fremont, Neb-.--.-- 291,47L ---- 13-3 368,421 
South Bend, Ind..§ 368,764. 30.8 .... 424,598 
Flouston.----..2<--1 25,038.985 24.3 3 30,281,056 
Galveston .....--.- ay 15,582,000 29.1% .... 15,956,000 
Fort Wayne, Ind... 920.672) coon ACs 857,779 
Lincoln R203 0c Tepe cee as cee 1,163,672 
Mobile 1,790,590: 23.4 (2... 1,758,208 
Erie, Pa 684,507) 15.7 ---- 697,002 
Oakland 2.22.72. fue EA ASE 3,130,225 
Total Ui. S:ssee2 $2,949,239,663 -... 16.1 $3,371,236,546 
Tot., outside N. Y.. 1,079,945,653 3-9 .... 1,144,812,910 
DOMINION OF CANADA. 
Montreal -~.-.--22-. $25,331,422 ---, 3.5 $26,650,331 
Toronto .... 220711080) S88 5 5s 24,780,145 
Winnipeg...-------- 8,336,580 23.9 .... 8,778,431 
Ottawa saan o-sease= S270, 313 © 16.8 oa 2,839,303 
Halifaxie. tec cee 1,817,833 31-7 -.-. 1,604,082 
Vancouver, B. C.... 2era73t  68:%, <.~2 2,771,444 
Qnehecs .<stsenccuss 1555:009' 722 oe 1,672,492 
Hamilton! --° = cea. 15393 S000 kD Dare... 1,634,152 
St. John, N.B... MO G0O: S29. boc. 1,178,768 
London, Ont..... 990,050 (13:5 ©...) 1,160,862 
Victoria, B.$..ccern5 979,423 42216 5... $881,696 
Calgary, Alberta...§ 400,084 Song e on ks 1,100,541 
Edmonton, Alberta§ 687,425 earn ie an sn 717,649 
Total. 32-4. sok is< BOR 129/645 652) 2. 731051, 700 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. + Estimated. * Last week’s. 


Silver Prices. 


Jan.25 Jan.28 Jan.29 Jan.30 Jan.31 Feb.1 
London... . 31 11-16d. 31460. 3134d. 315-16d. 314d. 31%4d. 
NOV 68%éc. 68%c. 67%c. 67%c. 68¥ec. 68'c. 
Mex.dol... 53c. s2%c. s2¥ec. s2lec. 52%c. 52%c. 





Boston Banks. 


Fan. 26, Fan. 19, 
1907 1907 
» $184,705, 000 $183,387,0c0 
- 8,454,000 8,477,000 
Deposits... = 148,539,000 156,240,000 
Due banks... - 65,645,000 68,057,000 
U. S. deposits...... 4,617,000 4,621,000 
Withreserveagents. 28,128,000 29,365,000 
Exchanges ..<. =... 16,904,000 23,361,000 
Due from banks.... 22,332,000 26,370,000 
Five per cent. fund. 424,750 424,750 
Legal tenders....... 5,527,000 5,972,000 
Specie 18,561,000 16,881,000 
Reserve excess ..... 3,356,428 2,352,714 


Changes 
I. $1,316,000 
+ 23,000 
+ 7,704,000 
2,412,000 

4,000 
1,237,000 
- 6,457,000 
4,038,0c0 


Circulation . .. 






445,000 
1,680,000 
1,093,714 






mmo yoDboUY 





Philadelphia Banks. 


Jan, 28, Jan.2t, Jan.20, 

1907 1907 1906 
Loans ...-. £219,085 ,000 218,774,000 $213,102,000 
Deposits .. 154,378,000 152,616,000 148,503,000 I. 
Circulation 13,912,000 13,955,000 14,291,000 D. 
Reserve... 59,776,000 59,co8,000 61,671,000 I. 


Ch’ges from 
last week 
I. $311,0co 
1,762,0C0 
43.000 
768,000 





Foreign Exchange. 

The foreign exchange market developed a weak 
tone as the week progressed. The supply of com- 
mercial bills was not especially large, while, on the 
other hand, the buying demand was, on the whole, 
moderate. ‘The chief feature in the market was the 
rather heavy buying of securities, especially the new 
short-term notes of railway companies, for foreign 
account, which supplied a considerable amount of 
exchange, and this led to a weak tone in the mar- 
ket at large. There were no features of interest in 
the foreign financial situation, the Bank of England's 
discount rate being unchanged at § per cent., while 
it showed a gain of £647,000 in specie, its propor- 
tion of reserve declining, however, from 48.91 per 
cent, to 48.31 per cent. The market on Friday was 
firmer atarecovery. The engagement of $500,000 
gold in London was announced on Friday. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 
Jan.2 Jan.28 Jan.29 Jan.30 
4.82% 4.82144 4.82% 4.82 
@ @ @ @ @ @ 
4.86% 4.86% 4.86% 4.86 4.86 4.86 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.85.40 4.85.15 4.85.20 ° 4.84.80 4.84.65 4.84.50 
@ @ @ @ @ @ 
4.85.60 4.85.35 4.85 40 4.85.20 4.84.85 4.85.55 
ACTUAL BUSINESS BANKERS’ SIXTY-DA¥ STERLING. 
4.81.25 4.81.20 4.81.00 4.89.75 4.80.75 4.80.45 
@ @ @ @ @ @ 


Feb. 1 
4.82 


San. 3 
4.82 


4.81.50 4.81.30 4.81.25 4.81.00 4.81.00 4-80.60 

Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.85.35; 
commercial bills, 4.7934 @4.80% ; francs, 5.23% 
less 1-32@5.20 less 3-64; reichsmarks, 93 11-16 
plus 1-32@94% less 1-64. 

In spite of the comparatively good Bank of 
England statement, money was firm in the London 
open market this week. Call money is quoted 
there at 434 @5 per cent., while discount is 45% @4% 
per cent. The Bank of France this week lost 
5,850,000 francs in gold. Its rate is still 3 per 
cent., the Paris market rate for loans being 4 per 
cent. At Berlin the bank rate is 6 per cent., and 


the market for discount 4% per cent. 





New York Securities Market. 

While money continued easy, the New York 
stock market in the early part of the present week 
experienced a further exhibition of beariskness on 
the part of traders, with attacks on prices and not 
a little liquidation, particularly in high-priced 
stocks. The leading securities, such as Reading, 
St. Paul, Union Pacific, Great Northern and 
Northern Pacific, all yielded rather sharply 
under the selling pressure, while certain of 
the more active specialties, notably Erie and 
Southern Railway, were decidedly weak. The 
unsteadiness of Amalgamated Copper, which had 
previously seemed to have a certain degree of 
support, was also commented upon and led to 
unfavorable conclusions about the attitude of the 
Standard Oil interests toward the market. It was 
noteworthy that the exceedingly favorable quarterly 
report of the United States Steel Corporation, 
which exceeds all records as to the magnitude of 
earnings, and, furthermore, shows that 1906 was the 
banner year for the organization, had little or no 
effect in the market. The Steel stocks, it is true, 
were comparatively steady, but no speculative 
interest developed in them, which would in part 
be explained by the fact that in spite ‘of the 
admirable showing as to earnings, the directors 
refrained from making any increase in the dividend 
on the common. In the midweek, however, it was 
plain that the liquidation had been pretty well 
exhausted and that the market was becoming 
oversold. It was also noted that the prices fora 
good many of the standard stocks had reached a 
level at which such securities were attractive to 
conservative investors, and that not a little buying 
of that kind was in evidence. Thursday, accord- 








Randolph. 








ingly, witnessed a rather brisk rally and a recovery 
from the quotations made early in the week, which 
in a good many instances had been the lowest 
since January 1. On Friday, however, there was 
a renewed selling movement and further declines 
throughout the list. ‘ 

In explaining the market's action, Wall street 
seems to labor under no illusions. It is fully 
realized that while general conditions as to busi- 
ness, railroad earnings, ete., are fully as favorable 
as at any time in the past twelve months, and while 
money is again easy, there is a widespread feeling 
of timidity about the market effects of the enormous 
issues of new securities, with which to provide 
money for improvements, which are being put out 
by railroad and other corporations. The question 
is asked on all sides whether, in the event of a 
reverse in business such as might result from 
poor crops or other causes, railroad companies 
which are raising all this additional capital 
and increasing their fixed charges correspondingly 
will have net earnings on the same scale as at 
present. This argument seems to have a good 
deal of weight with investors and would account 
in large measure for the limited Luying power, 
although, as already stated, it is not universally 
accepted, and does not prevent a certain amount of 
fresh buying of high-grade stocks from appearing 
at the concessions. ' No especially noteworthy inci- 
dents occurred during the week, which has, in 
fact, been somewhat barren so far as news bearing 
on the market is concerned, and current discussion 
in stock market circles had to deal very largely 


with the possibility of some future developments in 


the railroad situation, which seemed to depend 
largely upon the termination of the sessions of _ 
Congress or the state legislatures. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 








Pree ae 

Week ending Jan.31 Jan.24 Jan.31 Jan.24 

Boston & Maine........ 161 160 624 41 
New Haven...... 183 184% Sor S61 
Boston Elevated {50 IST 224 157 
Massachusetts Electric. 19 19% 1,072 575 
Massachusetts Elec. pfd 69% 500 533 
Massachusetts Gas..... 65% 65% 3,324 9,017 
Massachusetts Gas pfd. 8434 851% 556 1,013 
Calumet & Hecla...... 940 950 159 212 
Copper Range ... ~ 63% 94% 41,113 38,432 
Tamarack-..2. 145 155% 771 1,550 
Osceola ..... 167 167% 6,676 6,820 
Utah tees eee 71% = 73% 15,026 3,339 
Trinity Copper ........ 37% 40 48,292 75,050 
United StatesSmelting. 63% 6534 8,814 3,370 
United StatesSmelt.pfd 46 47M 2,918 2,084 
United StatesCoal&Oil 11% 12% 2,330 13,365 
Dominion [ron & Steel. 1754 22 600 10 
Dominion Coal ........ 63 63 50 100 


Total value bonds, week ending January 3r...... $116,600 












Total number shares, week ending January 31... 425,807 
Securities at Auction. 
Shares or bonds sold Quotations 
$1,5c0 Dickson Mfg Co. 1st mortgage 5 per cent. 
bonds... ....5-.sceess-shenc oe een 10014 
$1,000 Riding & Driving Club of Brooklyn 2d mort- 
gage bonds . ... 0-2: -ss- <254s\s 5 oan 
30 Nassau Fire Insurance Co........---- 155% 
6 Bank of America 555 
40 Franklin Safe Deposit Co. of Brooklyn 140 
700 Brooklyn City Railroad Co........-.-..---.- 220 
Certificates of membership Long Island Historical 
Society of Brooklyn... ose seeee for 
s00 Celluloid Co: ) 2.2. «s2secesccneeue Seas eeaeae 131 


2,202 Dry Dock, East Broadway & Batteey Rail- 
road 5 per cent. certificate debt ............ 







soo Brooklyn City Railroad ................ 
109 Rapid Safety Filter Co. of New York.. 
20 Lincoln Trust Co-W- --5.52---se= esses 
15 Langham Realty Co. of New York..$25% per Bit 
so Union Winding Co., Ltd............. .- #5 per share 
2 Bank of New York N. BAS 
3 National Bank of Commerce ..-........... sesh 
$10,000 Binghamton Street Railway 5 per cent. con- 
solidated mortgage bonds....... 103% and interest 
25 Westchester & Bronx Title & Mortgage 
Guaranty (Co. 2555 53-toptes soe eee Pope ee, 





General Mention. 

The Liverpool and London and Globe Insurance 
Company in its fifty-ninth annual statement of its 
United States branch for the calendar year 1906 
shows total assets of $12,335,961, which include 
real estate amounting to $1,851,697; United States 
government 4 per cent. bonds, $900,752 ; state 
and city bonds and railroad stocks and 
bonds, $3,578,720; bonds and mortgages, $2,- 
962,950; bank balances and all other assets, 
$3,041,841. The company reports unearned pre- 
miums and all other liabilities, $7,712,310, leav- 
ing a surplus of $4,623.65. The surplus is some- 
‘what smaller than last year, but the decrease is not 
so large as might be expected in view of the fact 
that the company has paid out fire losses on ac- 
count of the San Francisco disaster aggregating 
$4,522,905. The New York directors are Charles 
H. Marshall, chairman; John Crosby Brown, 
Walter C. Hubbard, John A Stewart, Edmund D. 
Henry W. Eaton, resident manager, 
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Foreign Bank Statements. 
BANK OF ENGLAND. 






Jan.31, Jan.24, Feb.1, Changes for 
1907 1907 1906 the week 
Bullion .... 434,249,495 433,601,525.£32,761,730 I. £647,971 
Reserve ... 24,840,000 24,206,000 22,738,130 I. 635,000 
Notes res.. 23,582,000 23,119,000 21,123,455 I. 472,000 
Circulation 27,858,000 27,845,000 28,473,6co I. 12,000 
Publicdep. 9,121,000 8,750,000 8,021,092 I. 372,000 
Otherdep.. 42,239,co0 40,672,000 45,342,008 I. 1,567,000. 
Gov’t secur 15,458,000 15,459,000 13,930,473 Unchanged 
Other secur 29,241,000 27,928,000 34,877,082. I. 1,313,000 

BANK OF FRANCE, 

{Three figures omitted.] 

Jan.31, Jan.24, Feb.1, 
1907 1907 1906 Changes 
BI eee oe oe cic F2,645,928 2,651,796 2,848,287 D. 5,850 
Silver ... 985,692 987,732 1,054,692 D. 2,050 
Circulation .....- 5,026,534 4,933,174 4,831,684 I. 193,375 
General deposits 567,391 510,781 500.770 I. 44,525 
Billsdiscounted . 1,570,351 1,215,444 1,112,854 I. 232,625 
Treas.advances. 198,147 231,644 255,408 D. 33,500 
IMPERIAL BANK OF GERMANY. 
ASSETS. 


Jan.15,1907 Jan.7,1907 Jan.15,1906 
Goldand coin reserve* . $1091,672,110 $172,041,870 $220,340, 162 





Paper money on hand. 13,779,248 12,864,852 5,281,220 
Banknotes other banks 7,982,520 95,512,556 7,712,152 
DIACONBIS |. 2-9-5 -n% 234,709,174 268,124,374 212,104,886 
Loans on collateral.... 23,744,546 37,535,218 20,417,068 
Bonds and stocks 54,976,572 62,053,026 38,999,632 
Other assets........... 27,705,342 27,702,486 23,572,710 

MIOtAliaaaceAcn--ce--: 554,569,512 585,834,382 528,427,830 

LIABILITIES. 

Capital 2---<. aca $42,840,000 $42,840,000 $42,840,000 
Reserve fund....... ee- 15,425,732 15,425,732 5,425,732 
Notes in circulation... 347,139,898 382,116,140 326,706,170 











= 133,098,406 130,136,495 132,466,078 
Other liabilities..... e- 16,055,476 15,316,014 10,489,850 
SE Gta cee. . wesie Kc + 554,569,512 585,834,382 528,427,830 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA. 
Fan.6,1907 Dec.29,1906 Dec.29,1905 


Gold, silver, etc...-... $504,931,120 $597,353,890 $476,191 ,060 
IRieserveccese-:--cse--- ¥5,803,940 18,214,560 *104,2c8,300 
Discounts and loans... 253,160,000 252,362,140 318,998,050 
MScuritied.<-....--.-55 45,886,680 45,755,320 42,014,140 
Note circulation....... 600,204,780 579,139:330 580,399,360 
Public deposits ....... 164,777,559 170,401,490 165,142,420 
Other deposits. ........ 84,529,370 80,214,370 75,543,720 


* Note circulation exceeds gold, silver, etc. 


BANK OF SPAIN, 
Jan.12,1907 /Jan.5, 1907 Jan.13,1906 








Gold ..... ede seatt S526 . $74,852,899 $75,057,220 73,155,000 
Silver .. - 117,737,860 117,664,890 111,646,880 
NOGA cee occu cs eesno<s 216,497,360 215,417,330 232,079,960 
Spanish 4 per cents.... 67,029,970 67,020,970 67,029,970 
Loan to Treasury. -.-.. 29,190,020 29,190,000 29,190,000 
Circulation...... - 298,555,320 297,689,350 303,186,800 
Deposits ....- meadass: = 101,075,240 101,114,160 109,929,540 
BANK OF BELGIUM. 

Jan.12,1907 Jan.s5,1907 Ja7.13,1906 

Coin and bullion ..... - $23,011,470 $24,869,880 $23,021,180 


127,394,590 
£42 690,450 
22,028,720 


Discounts 22. -.-.2--.. 121,192,010 
Circulation...... - 143,498,040 
Deposits -22-.-~-- << e- 15,981,525 


AUSTRO-HUNGARIAN BANK. 
Jan. 14,1907 Jan.7, 1907 /an.15,1906 


17,295,150 
136,589,010 
15,889,090 









Gp lieetecce. acne scene $225 901,410 $225,896,540 $219,941,780 
Silver)..<--. -- 58,034,580 57,304,830 59,810,310 
Oi) abOMe<se-= o--=-- 283,935,990 283,201,380 279,752,090 
Disc’ts, advances, etc.. 150,552,290 173,043,180 125,045,090 
Circulation .---.-.--.-. 378,793,760 378,793,760 339,207,260 


BANK OF HOLLAND. 
Fan.12,1907 Fan.5,1907 Fan.13,1906 






Gold ......-----.------ $26,947,230 $26,937,500 $32,132,320 
Silver ..-- --= 27,822,930 27,930,699 29,331,080 
Discounts «- 30,761,390 30,561,930 34,410,140 
Advances ....- ee ceeees 31,033,830 31,612,770 26,241,810 
Circulation ....-. oa acs - 112,663,670 113,330,170 117,275,690 
HUEOBILS Seca ae 5 -- <= 2,700,070 2,408,170 2,831,430 





COMMERCIAL. 


Comparative Prices of Staples. 


Feb.1,'67 Jan.25,’07_ Feb.2,’06 

Flour,straight winter $3.40@3.60 3.40@3.60 $3.85@4.15 
Wheat, No.2 red.... 833{c. 8334c. g13{c. 
Corn, No. 2 mixed.. 55%4c. 534c. sic. 
Oats, mixed, new... 42¢. 4uhc. 35%he. 
Cotton, mid. upland I1.00C, Ir.o0c, Ir.50C. 
Print cloths, 64x64.. 4c. 4c. 334c. 
Wool,Ohio & Pa. X 32@32%c. 32@32%c. 33@34c. 
Wool, No. 1 comb.. 39@41c 39@41c. 38@39c. 
Pork, mess, new .... $18.50 $18.25 $15.00 
Lard, prime, cont’t.. 10.15C. g.90c. 7.95C. 
Butter, ex. creamery  3214@33c. 31%4@32c. 26c. 
Cheese, State L.C.F. 14%c. 14%4c. 4c. 
Sugar, centrif., 96°. . 3.48c. 3.48c. 3.50C. 
Sugar, granulated... 4.65C. 4.60¢. 4.35C. 
Coffee No.7, job lots 6%. 7c. 8i%4c. 
Cotton-seed oil ..... 46c. 47¢. 32c. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig*...- $23.35 $22.85 $18.35 
Steel billets *.....- 5 $29.00 $29.50 $265.00 
fee lratlsane.se2ss-6 $28.00 $28.00 $28.00 
Copper, lakeing., lb. 25 .0cC. 25.00C. 18.12%4c. 
Cadel sowscessaee 6.47%ec. 6.17%4e. 5.75C. 
42.12%4c. 41.8744c. 36.85c. 





* Pittsburgh. 





Grain on Passage. 





To Wheatand flour Corn, bush. 
United Kingdom .........------- 17,280,000 5,100,000 
Continent.....-...< Ie ee wecesae: | Sp4OOjO00 7,395,000 

Total week ending January 24.. 25,760,000 12,495,COo 
Preceding week. ..--.- See i... 26;460,000) 5 13,807,000 
Corresponding week 1906.....-.. 29,600,000 18,870,000 














Visible Supplies of Grain. 
Stocks of grain available in the United States 











January 26, t907, were as follows, with com- 
parisons : 
Bushels Wheat Corn Oats Barley Rye 
Minneapolis 5,770,000 433,000 3,925,000 457,000 75,000 
Priv. elev’s 400,000 ese his seme tase 
Duluth: ---.. 3)322,000 «++. 730,000 198,000 160,000 
Sioux City .. 60,000 10,000 15,000 ee 1,000 
Milwaukee... 605,000 234,000 658,000 396,000 89,000 
Priv. elev’s 800,000 meas ---- 746,000 15,000 
Omaha and 
C. Bluffs..1,075,000 261,000 625,000 5,000 75,000 
Aberdeen... 100,000 9,000 5,000 10,000 bots 
Mitchell .... 30,000 = 20,000 50,000 20,000 as 
Sioux Falls... 2,000 15,000 30,000 8o,0c0 pa 
Watertown .. 100,000 Aes * Sans Pe Gees 
Davenport & 
RockIsl’d. 45,000 30,000 40,000 120,000 eee, 
Lincoln...... 200,000 61,000 39,000 as es 
Outsideelev 641,000 480,000 221,000 5,000 4,000 
Kansas City. 3,740,000 508,000 129,000 ae wane 
St. Joseph... 448,000 370,000 30,000 See rere 
Chicago .... 9,945,0c0 859,000 1,272,000 175,000 525,000 
Priv. elev’s 5,881,000 3,664,000 3,110,000 90,000 26,000 
Peoria...-.-. 211,000 265,000 1,002,000 «+2 16,000 
Kankakee. -- Sh 8,000 216,000 Pe news 
Bes 8,000 464,000 eee Hors 
Quincy... +... 155,000 Poon ote sae oe 
E. Dubuque 15,000 tas aia dane at 
India’aH’rb’r oan 16,000 404,000 2,000 
Evansville .. 20,000 S52) 00,000 eee — 
Indianapolis 290,000 181,000 42,000 Ee ae 
St. Lowis.... 3,234,000 627,000 418,000 £5,000 44,000 
Louisville ... 616,000 193,000 103,009 5,000 97,000 
Chattanooga. 100,000 Sates dass iam eo55 
Knoxville... 25,000 16,000 aes say aeeS 
Nashville... 270,000 210,000 261,000 16,000 1,000 
Augusta .... 12,000 90,009 75,000 10,0c0 10,000 
Waco... 2.26 65,000 aoe mais aoe 
NewOrleans 254,000 820,000 173,000 hee 
Galveston... 643,000 291,000 ae Je ae, hares 
Fort Worth. 330,000 een Pee bp # ube § 
Dallas .....- 129,000 ot ae woes we 
San Antonio. 69,000 pee aaa wade been 
Detroit...... 351,000 331,000 46,000 z<te\ 28000 
Gd. Rapids. 51,000 7,000 3,000 Ee sake 
Lansing? =.<- 12,090 1,000 3,000 nore 1,000 
Port Huron. 225,000 een) (25,000 --+. 10,000 
Toledo...... 842,000 387,000 834,000 ---- 20,000 
Cleveland... 454,000 119,000 512,000 nee sts 
Dayton...... 47,000 2,000 8,000 a oe age 
Cincinnati... 18,090 sane 10,000 18,000 2,000 
Akron..2.---. %3,000 33,000 90,000 10,000 5,000 
Spr’gfield,O. 80,000 Soest ee Riceshe ee 
Wheeling ... ese 3,000 6,000 sass eS 
Pittsburgh .. 1,000 36,000 35,000 =2aen) Sh i000 
Buffalo. ..... 4,075,000 87,000 391,000 961,000 509,000 
(Aioatescns 3,870,000 ---- 1,511,000 380,c0oo 145,000 
Binghamton. 20,000 24,000 g,0co es es 
Rochester... 275,000 13,000 12,000 130,000 11,000 
Syracuse .... 35,000 3,000 2,000 ee ware 
Ogdensburg. 175,000 50,000 100,000 aa, Ss 
Fulton .<..-- 60,000 30,000 20,000 =e eae 
Portl’d,Me.. 824,000 a5 18,000 7,000 he 
Boston-..-. 471,000 125,000 14,000 Be pea 
Providence. . 6,000 58,000 68,000 are 1,000 
New York .. 1,923,000 818,000 483,000 68,000 4,000 
Albany,N.Y. RES 47,000 79,000 Se 7,000 
Philad’lphia. 643,000 382,000 78,000 ee Fate 
Baltimore... 286,000 816,000 170,000 aese 131,000 
Newp’tNews 1,000 93,000 33,000 = are 
Norfolk ...-. design) 43:23,000 aes sche buds 
Richmond... 17,000 138,000 17,000 ees 1,000 
Jan. 26, 1907 54,378,000 13,405,000 18,674,000 3,924,000 2,070,000 
Jan. 27, 1906.53,812,000 20,120,000 36,864,000 9,273,000 2,932,000 
Jan. 19, 1907 .55,429,000 13,075,000 18,691,000 4,069,090 2,105,000 


Jan. 20, 1906.54,010,000 21,015,009 37,922,000 9,864,000 2,863,000 
The stocks in Canada January 26, 1907, follow, 


with comparisons : 





Montreal... 31,000 37,000 96,000 = 58,000 es 
Toronto. .... 24,000 eaen 11,000 sees roca 
Kingston.... 44,000 EOS 5,000 18,000 a 
Hamilt’n,Ont 42,000 5,000 11,000 2,000 ae 
Goderich,Ont 208,000 Seem eens ae ee 
Manitoba & 

NWR Es 

elevators. .19,659,000 eas aoe aes ree 
Ft. Wm. and 

Pt. Arthur 4,200,000 are yan Sone sant 
Jan. 26, 1907.24,208,000 42,000 123,000 78,000 wee 
Jan. 27, 1906 .20,107,000 43,000 158,000 71,000 2,coo 
Jan. 19, 1997-23,757,000 41,000 135,000 85,000 1,000 
Jan. 20, 1906. 19,983,000 51,000 148,000 81,000 2,000 


The aggregate stocks in the United States 
and Canada on January 26 were as follows, with 
comparisons : 

Jan. 26, 1907.78,586,000 13,447,000 18,797,000 
Jan. 27, 1906.73 ,919,000 20,163,000 37,022,000 
Jan. 28, 1905 -55,404,000 19,721,000 26,095,000 
Jan. 30, 1904. 55,513,000 12,807,000 14,774,000 


4,002,900 2,070,000 
91344,000 2,934,000 
8,801,000 2,259,000 
6,338,000 1,746,000 
Weekly comparisons since December 1, 1906, 


follow : 










Dec. 1... 76,090,000 5,241,000 20,098,000 5,283,000 1,892,0c0 
Dec. 8..- 75,378,009 5,888,000 19,961,000 4,039,000 1,760,000 
Dec. 15 .. 78,942,000 6,708,000 18,947,000 5,315,000 1,801,000 
Dec. 22 .. 79,625,000 7,679,000 18,563,000 4,817,000 2,006,000 
Dec. 29 -. 79,435,000 8,457,000 19,854,000 4,793,000 2,039,000 
Jan. 5 ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
vACIFIC COAST WHEAT STOCKS, 
Portland 4 OXGscceeeawes sso sensacccsnsmaccabsancess 631,000 
Tacoma, Wash. 137,000 
Seattle; Wasi seavessasencsease 30,000 
Total January 26, 1907 ......----0enen0--00-----+ 798,000 
Weekly comparisons since December 1, 1906, 
follow : : 
December r.-.----- 1,465,000 January §: o<s0--=- 1,317,000 
December 8.. - 1,486,000 January 12-.. - 1,414,000 
December 15..-.-.- 1,604,000 January 102s-<.~.«- 1,038,000 
December 22...... 1,613,000 Wanuary 205, 25s-a0 798,000 
December 29.....- 1,523,000 











Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 





mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 19C5 
January Gee sceneses +1,155,000 +1,767,000 —48,000 
January 12. 4 +83,000 +1,229,000 —g08,000 
January 19. - —1,487,000 +1,130,000 —588,000 
January 262s25.0050 —600,000 —74,000 +7,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S. | 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 











Week ending 1907 1906 1905 
NAWUALY)S ie nae weer yamine 4:255,270 3,839,741 «1,411,047 
January 10 .. - 4,073,110 4,768,772 700,950 
January 17... . 2,636,460 3,448,862 1,138,074 
January 24 ..........--.-. 3,328,255 3,433,585 1,101,587 
JAMUATY Zuo 5. 0 aese wn nave n 2,102,216 3,056,208 945,358 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 

Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
AD MAT esate oan cess ae = 1,974,599 6,265,333 3,186,532 
January 10 220 wn. 5c ae 1,296,187 5,342,569 2,932,014 
January 17 5,944,574 3,186,529 
January 24 .- 5,633,265 3,035,733 
aAMuaRViae Secon osc. sos, 2,157,677 8,289,359 — 55,302,503 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14-.-. 320,486 


Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Crop Movement. 
The movement of flour and of leading grains at 
primary points for the week and for the thirty 


| weeks of the present season compares with similar 


periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
Jan. 26.1007 5.5 - 283,734 2,287,174 4,208,408 2,827,351 
Jan. 27,1906..-... 274,040 3,528,346 3,761,055 3,633,177 
Jan. 28,1905. ..-- 253,861 3,209,758 4,016,808 2,239,429 


Season 
July 1, 1906, to 

Jan. 26, 1907. ..12,965,062 168,231,296 109,764,809 
July 1, 1905, to 

Jan. 27, 1906. ..12,283,173 179,393,776 114,682,905 
July 1, 1904, to 

Jan. 28, 1905. ..11,038,775 160,790,124 108,938,915 


124,984,394 
142,026,237 


104,140,877 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.]} 














Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
Frou week week week week week week 
NewYork. 59,863 52,540 404,915 360,762 392,958 463,987 
Piitla.=«26 25,551 £9,241 287,952 570,015 441,009 182,259 
Baltimore. 41,542 7,792 20,043 124,000 459,720 715,692 
Boston .... 7,680 13,75t 142,754 194,663 168,456 62,957 
Newp’t N. eeee 45795 o--e a4 + gine 
Norfolk ... ece= ET,000 wang aes ae: 
Portl’d,Me weee «ee 208,000 176,000 ed Gene 
N.Orleans 8,000 2,400 80,000 56,000 400,000 394,000 
Galveston. 8,800 4,800 «--- 288,000 261,000 227,000 
Mobile.... 8098 3,674 Oe wees 345444 ©8988 
San fran... a ek Shee Sece Sei 
Portl’d, O. eer aca 99B2 09 we ast 
Tacoma... =--- 34,630 17,600 ot Site 
Seattle.... 17,234 68,133 I ere ana 








Tot.U.S. 169,568 222,756 1,293,673 1,769,440 2,157,677 2,064,883 























Vancouver .... 3,000 es ees Sens face 
Montreal 5 ieee o = ee eta Caer — 
Halifax... 2,655 2,443 Cae ote eee oe 55 
St.J’n,N.B 2,120 73,760 24,000 200,000 ise Rtae 

Tot.Can. 4,775 79,203 24,000 200,000 Sane hale 





Gr.total . 174,343 301,959 1,317,673 1,969,440 





World’s Wheat and Corn Shipments, 


WHEAT—BUSHELS. 




















Fan. 24, Fan. 17; Fan. 25, 
1907 1907 1906 
United Statesand Canada 3,328,000 2,636,000 3,434,0C0 
Ayeentina sesssasatese = se 960,000 1,752,000 960,000 
RUISSinge anes eee seme A 720,000 1,280,000 2,296,000 
fadiates-s.-csteaeee- <6 88,000 128,000 192,000 
Danubian é 480,000 728,000 1,094,000 
Australian... -- 2,320,000 640,000 1,304,000 
VOralS. ccscteeseeckesss 2 7j0900,000 7,164,000 9,250,000 
CORN—BUSHELS. 
United Statesand Canada 2,065,000 1,907,000 5,633,000 
Argentina's: <s.ceceucccse 723,000 578,000 196,000 
RUSSIa)ocas ss. ccebaimeessn! aul 1Q:000 272,000 94,000 
Danubian ..... eaaaee 68,009 161,000 110,000 
Rael os os aaa seems eos 2,975,000 2,918,000 6,033,000 
New York’s Foreign Trade. 
IMPORTS, 
£907 1906 
Dry 2000S). <5. cstesnecacnctuscces $3,060,145 $3,582,056 
General] merchandise .........- eas. 10,800,714 8,646,901 
Total week ending January 26... 14,769,859 12,228,957 
Previously reported...........-..-- 51,853,142 39,202,194 
Sinte: fantarysbasee~ oe aseinee' sno 66,623,001 51,431,151 
EXPORTS. 
1907 1906 

Exports week ending January 26... $11,232,893 $10,734,384 
Previously reported ..........-.-.. 375,770,004 51,135,130 
Since January 1.....--.,------2- 49,002,957. 61,869,520 








Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending January 24, 
1907, follow : 























To Wheat Corn Flour 
Liverpool. cncesescse sees 228,854 454)447 13,543 
London .. 193,234 68,571 22,439 
Bristol .. 43,803 er 43,803 
Glasgow 92,008 pee 17,902 
Tueith, <2. «ssaeacsen! enka en 16,000 214,836 Sciae 

56,800 mete nae 

16,009 120 Pe 

Bean .c. sen ean ieecartae sone : 1,571 

ees 280 

Other United Kingdom.... 219,700 Ber 

United Kingdom, orders .. ate cae ws sink 

Antwerp 280,613 113,214 2,304 

Holland 48,000 138,327 12,872 

France ..- 30,000 Jute pee 

Germany - occ. seec se deaese 215,000 275,570 8,593 
Portugal, Italy, Spain and 

Austria-Hungary........ 626,315 eke 6,000 
Scandinavia ieee 424,283 9,394 
BGG oa auns «te ies ee 105,763 
AL Ma ee ek aie.» see 2,883 anes 24,889 
West Indtesi-o ct 22.5.5 6 Ess 23,152 6,947 
AOR eTs eee een eektoaae 49,805 8,636 41,644 

TROtAN gs aoe Bese ce nkcitxs 2,128,105 1,721,156 317,944 


In addition to the above, 231,706 bushels of oats 
and 593,701 bushels of barley were exported. 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Fan. 25, Fan. 18, Fan. 26, 

Week ending 1907 1907 1906 
American. .-.00% a<caccqae 4,360,064 4,443,706 3,905,208 
Oferkinds ts 22 scee.c.nes 1,142,000 1,136,000 1,458,c0o 
Wotalsc2eecscescncacese 5,502,064 5,479,706 5,363,208 


Of the world’s visible supply, as above, there were 
afloat for or held in various counties on the dates 
given the following quantities: 





Fan.25, Fan.18, Fan. 26, 

1907 1907 1906 
Great Britain ana continent. 2,818,000 2,816,000 2,702,000 
Bey pts. anton cen wen oe cee 245,000 245,000 207,000 
nd = cos ccades. sé sccveken: .A54)000 475,000 807,000 
United States= =. .-. 2-22-05 1,945,C00 1,944,000 1,647,000 
TOtal  coccusleasens« ates 5,502,000 5,480,000 5,363,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange : 

This week Last week Last year 


392,749 393,192 211,584 
9,916,256 9,570,820 8,050,505 


Week . 
Season 








Boston Wool Market. 

With the firm closing of the London wool sales, 
which has further strengthened the local market, 
the attention of dealers is turning to the west, 
where interest at this time of year generally is 
centered. The local market, on account of the 
small stocks, is rather quiet at present, but the 
presence of leading buyers in Boston would in- 
dicate that less is being done in the way of con- 
tracting than has been the rule at this time 
in former years. Considerable wool has been 
contracted for in Idaho, Wyoming and Utah 
at 22@23 cents thus far, and in western Idaho 
at 17@18 cents, but principally by western 
parties. Such domestic wools as are available 
are in moderate demand in the Boston market 
but the selection is limited, and the chief activity 
among the dealers is the rush of deliveries on old 
contracts made during the last part of 1906. The 
firm closing in London has made local dealers sure 
that their stocks of domestic wools can be disposed 
of at top prices, when comparison is made with the 
arrivals of foreign wools at the prices paid abroad. 
American mills have purchased fine merinos freely 
abroad this year, but the main part of the purchases 
in London which will come onto this market are 
crossbreds, 50s to 56s, and will not be much inter- 
fered with by the direct purchases from Australia, 
which can be brought here at a smaller figure. 
Shearing has commenced in Arizona, and sales are 
reported at 20@2r cents, fully 1 cent below last 
year, but growers are very firm in their ideas. In 
this market fine and fine medium territories have 
sold at 21@23 cents, Idaho and Utah at 22@23 
cents, Montana at 22@23 cents in small lots, 
scoured wools at 68@70 cents for fine and fine 
medium, Ohio XX fleeces at 34@34% cents, choice 
unmerchantable at 32 cents, fine unwashed at 26% 
cents, unwashed delaine at 30 cents, washed de- 
laine at 37% cents, three-eighths fleeces at 34% @ 
35 cents, quarter-blood fleeces at 33% cents for 
Ohio and 32% cents for Michigan, staple Oregon 
at 23@24 cents, middle counties California at 21@ 
22 cents, new fall California at 11@12 cents in the 
grease, choice white B pulled wools at 52@54 
cents, ordinary Bs at at 47@50 cents, and Aus- 
tralian merino, 64s to 70s, at 434% @44 cents, 
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Boston Shoe and Leather Market. 

Recent advances in prices have checked trading 
in hemlock sole leather. Sole cutters are buying 
union sole to cover orders as fast as received. 
Oak sole is held for full quotations. Tanners have 
caught up to demand on rough leather and the 
market is only fairly steady. Finished splits are 
still sold ahead. There is more request for grain 
leather, both domestic and foreign, buyers taking 
fair-sized lots, with prospects of better business 
still to come. Patent and enameled leather dealers 
are still behind on orders on account of unfavor- 
able weather. Hides are steady and conditions 
are rather discouraging for those who hoped 
for material concessions. Sole-leather hides are 
closely sold up. The visiting shoe buyers are 
about through with their inspection of the Boston 
market. It is apparent everywhere that the con- 
servative policy adopted last year will be continued. 
No disposition to take advantage of present prices 
has been shown; rather a fear that the present 
level cannot be indefinitely maintained, and orders 
have been placed in accordance with conservative 
estimates of requirements. Prices have not been 
a hindrance to business, but it is evident that job- 
bers and retailers are making an effort to have just 
as few high priced goods as possible on hand when 
the turn comes, whether it is this year, next year 
or years from now. Some factories have six or 
eight weeks’ business ahead. The Shoe and Leather 
Reporter's figures continue to reflect the lack of 
snap and rush as compared with a year ago, viz.: 
Last week, 88,501 cases; preceding week, 89,421 ; 
last year, 101,858; total for 1907, 363,387; total 
for 1906, 406,618; decrease, 43,231. 





LONDON’S BANK CLEARINGS. 

A correspondent of the Chicago Banker says: 
‘‘\ problem that has agitated the minds of the 
managers of the London clearing bankers for a 
generation is now in a fair way of settling itself by 
the inauguration, on February 19, of the metro- 
politan clearing. It has always been a matter of 
surprise that so obvious a necessity to the com- 
pletion of the clearing system should be wanting. 
The fact that the drafts payable at the suburban 
branches of the London clearing bankers have not 
hitherto been collected through the London clear- 
ing house, while those payable at the city offices 
and country branches have been so treated, has 
always appeared inconsistent; and the new clear- 
ing about to be established was required to com- 
plete the London clearing system. The antiquated 
and expensive mode of collecting, within a narrow 
radius, by a large army of walk clerks, and by 
letter within a radius extending a little further out, 
is inadequate to the present demands. No doubt 
when the suburban branches of the London clear- 
ing bankers were few in number the necessity for 
reform was not so evident, but the expansion of 
banking accommodation in recent years has no- 
where been so great as in and around London, 
and the fact that amalgamations have practically 
placed the whole of the suburbs of London in the 
hands of the London clearing bankers has done 
much towards ripening the time for change. 

‘It is admitted that the scientific mode of collec- 
tion of cheques through the clearing has done 
much, if not all, in securing the bankers’ cheque 
the important position it now holds in the currency 
of the country, and the London clearing bankers 
are wise in taking this opportunity of making it 
evident to the public that all cheques drawn on 
them are clearing cheques. 

“ The new system, briefly stated, is that deliveries 
will be made at the clearing house in the early 
morning of all cheques drawn on the branches of 
the London clearing bankers and of the London and 
Provincial Bank (Messrs. Glyn & Co. acting as 
their agents), embracing a larger area than has 
hitherto been possible to collect by walk clerks; 
the head offices will undertake the presentation to 
their own branches, and the settlement will take 
place the same day. All branches outside the 
extended area will in future be treated for clearing 
purposes as country branches. The benefit of the 
extended area must commend itself to every one, 
and the collection will include all remittances 
received by first post in the morning, all credits 
paid into the head offices on the previous day and, 
in addition, any credits that may be paid into 
the head offices by ten o’clock on ordinary days 
and on Saturdays by half-past nine o'clock. It 
may seem at first sight that the outside area, which 
will of necessity be thrown into the country cheque 
clearing, will be placed at a disadvantage; this, 
however, on analysis, proves to be so to a very 
limited extent, and will adversely affect but few. 
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Drafts on these branches have hitherto been 
collected through the post or by letters delivered to 
the head offices of the banks on which they are 
drawn by the presenting bankers, and were gener- 
ally delivered to the branches for payment the day 
following their receipt by the presenting banker ; 
the fate was supposed to be known in the afternoon 
of the day they were presented; frequently, how- 
ever, from various causes, advice was delayed and 
it was seldom safe to conclude that these drafts were 
paid until the third day after receipt by head office 
of presenting banker. In case of unpaids, if 
belonging to a country bank or country branch, 
they would be posted the same night as received 
back from the branch on which they were drawn ; 
if belonging to a town customer they might pos- 
sibly get into his hands the same night, but in the 
more general way they would not reach him until 
the following morning. Under the new scheme 
the country client will be in no worse position with 
these drafts, as they will be collected through the 
country cheque clearing, and as it is a rule in that 
clearing that all unpaid cheques are to be returned 
direct to the bank or branch whose name is across 
it, it follows that unpaid cheques belonging to 
country banks and branches will be received back 
at the same time as they hitherto were. In the few 
cases of the town customer referred-to above, the 
delay of the returns will be only a few hours, while 
compensation will be afforded by the extended area 
in which the fate will be known the same day it is 
paid into the account, if received by the presenting 
banker in time for the metropolitan clearing.” 


THE 1906 COTTON TRADE OF CHINA. 

The reduction in importation of cotton guods 
into China is not confined to the American product. 
Much interest and some anxiety have been de- 
veloped in the United States by reason of the fact 
that our-own export figures show a fall of about 
$14,000,000 in the value of cotton cloths sent to 
China in the eleven months ending with Novem- 
ber, 1906, compared'*with the corresponding months 
of 1905. This falling off was explained by those 
acquainted with that trade as largely the result of 
overimportations of cotton goods into China last 
year, and figures from China just received by the 
Bureau of Statistics of the Department of Com- 
merce and Labor seem to sustain the assertion that 
the reduction in China's imports is general ana not 
aimed exclusively at the products of the United 
States. 

The commercial statements of the Chinese 
government are issued in quarterly and annual 
statements. The quarterly statements give merely 
the quantity of certain articles entering the prin- 
cipal ports of China, but do not give the figures of 
values. ‘They are further complicated by the fact 
that the figures of imports of the interior and 
smaller coast cities include the merchandise re- 
shipped thence from the larger ports of China. 
It is not practicable, therefore, to state from these 
quarterly returns the aggregate quantity of the 
various classes of cotton cloths imported into all 
China. The fact, however, that Shanghai is the 
principal port of original entry for cotton goods 
and many other leading articles imported, and that 
more than two-thirds of the total imports of China 
enter originally at Shanghai, indicates that an 
examination of the quarterly figures of imports at 
that port will give a fair indication of the trend of 
the import trade of China for the elapsed period of 
the current year. 

These quarterly statements of the Chinese goy- 
ernment regarding the imports of the current year 
have reached the Bureau of Statistics and cover the 
three quarters ending with September, 1906. A 
combination of these three quarterly statements 
indicates that the falling off in imports of cotton 
piece goods from the United Kingdom, our chief 
rival in the cotton trade of China, is as great 
proportionately as in the case of the United States. 

The four principal classes of cotton goods 
which China has been accustomed to draw from 
the United States and the United Kingdom in 
any considerable quantities are cotton sheetings, 
shirtings, drills and jeans. 

The quarterly statements in question show that 
theimports at Shanghai of American gray sheetings, 
which increased from 990,426 pieces in the nine 
months ending with September, 1904, to 6,163,820 
pieces in the nine months ending with September, 
1905, fell to 4,750,744 pieces in the nine months 
ending with September, 1906. English gray sheet- 
ings, the imports of which amounted to 414,811 
pieces in the nine months ending with September, 
1904, were 343,318 pieces in the same months of 
1905, and 283,256 pieces in the corresponding 
months of 1906. Of Japanese sheetings, imports 


in the first nine months of 1904 were 115,260 
pieces; in the corresponding months of 1905 they 
were 46,962 pieces, and in the same months of 
1906, 93,252 pieces. 

Of drills, the imports into Shanghai of the 
American product were, for the nine months end- 
ing with September, 1904, 702,189 pieces; in the 
nine months of 1905, 2,525,534 pieces, and in the 
nine months of 1906, 1,680,235 pieces. Of English 
drills, the imports into Shanghai were, in the nine 
months of 1904, 78,393 pieces; in the same months 
of 1905, 215,667 pieces, and in the corresponding 
months of 1906, 145,654 pieces. Of Japanese 
drills, the imports into “Shanghai in -the nine 
months of 1904 were 37,233 pieces; in the same 
months of 1905, 81 pieces, and in the correspond- 
ing months of 1906, 2,566 pieces. 

Of American jeans, the imports into Shanghai in 
the nine months ending with September, 1904, 
were 89,860 pieces; in the corresponding months 
of 1905, 320,070 pieces, and in the same period of 
1906, 212,380 pieces. Of English jeans, the import 
figures were, for the nine months of 1904, 232,962 
pieces; of 1905, 640,005 pieces, and of 1906, 
340,162 pieces. Of Dutch jeans, theimport figures 
for the nine months of 1904 were 5,688 pieces; of 
1905, 63,319 pieces, and of 1906, 18,991 pieces. 

Of American gray shirtings, the import figures 
for the first nine months of 1904 were 61,324 pieces; 
of 1905, 342,663 pieces, and of 1906, 239,145 pieces. 
Of English gray shirtings, the imports in the nine 
months of 1904 were 2,490,674 pieces; of 1905, 
5,154,483 pieces, and of 1905, 3,795,241 pieces; and 
of Japanese gray shirtings, the imports in the nine 
months of I904 were 2,740 pieces; of 1905, 3,994 
pieces, and of 1906, 1,221 pieces. 

A condensation of these statements regarding 
the various great classes of cotton goods imported at 
Shanghai—sheetings, shirtings, drills and jeans— 
shows that the total number of pieces of these 
four principal classes of cotton goods from the 
United States was, in the nine months ending with 
September, 1905, 9,352,087, and in the correspond- 
ing period of 1906, 6,882,504, a reduction of 26 per 
cent.; and that the number of pieces of English 
goods of these four classes imported was, in the 
nine months of 1905, 6,353,473, and in the same 
months of 1906, 4,563,313, also a reduction of 26 
percent. In the case of Japanese gocds, the num- 
ber of pieces of these classes imported was, for the 
nine months of 1905, but 51,037, and in the corre- 
sponding months of 1906 but 97,039—so small a 
total as so have no perceptible effect, of course, 
upon the receipts from other countries. 

These figures of imports at Shanghai do not, of 
course, include all of the cotton goods of these 
principal classes imported into China; but the fact 
above alluded to, that the other ports include in 
their figures of imports the foreign merchandise 
brought from other ports of China, makes it 
impossible to obtain from the quarterly statements 
in question the net figure of cottons imported into 
China as a whole, though the fact that about two- 
thirds of the general imports of China enter at 
Shanghai suggests that the above figures may be 
accepted as a fair measure of conditions in the 
cotton piece goods trade of China in 1905, compared 
with 1905. 

Another method, however, of determining 
whether the United Kingdom, our chief rival in the 








cotton trade of China, is also experiencing a 
reduction in its shipments of cotton goods to China, 
is available by an examination of the export state- 
ments of the United Kingdom, which have reached 
the Bureau of Statistics for the ten months ending 
with October. They show that the number of 
yards of gray or unbleached piece goods shipped 
to China in the ten months of, 1905 was 311,995,900, 
and in the ten months of 1906, 216,584,700; of 
bleached piece goods, in the ten months of 1905, 
188,832,500, and in the corresponding months of 
1906, 154,564,100; and of dyed piece goods, in the 
ten months of 1905, 135,895,100, and in the same 
months of 1906, 140,310,300. Thus the total 
quantity of piece goods exported from the United 
Kingdom to China in the ten months’ period 
decreased from 636,723,500 yards in 1905 to 
511,459,100 yards in 1906. In values the fall shown 
by the figures of the United Kingdom is not so 
great as that shown by the figures of the United 
States, the value of British exports of cottons to 
China in the ten months ending with October, 
1gos, being, in round terms, 41,000,000, and in the 
corresponding months of 1906, $36,000,000; while 
in the case of the United States the figures for the 
eleven months ending with October, 1905, were, in 
round terms, $31,000,000, and in the same months 
of 1906, $17,000,000. 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
Week end’g— Weeks corresponding to 








Jan.31, Jan.24, — this wee 
1907 1907. 1906-1905 1904-1903 
Middle 2---.22-=- 8r 70) 54s) ad 64 = 68 
New England...... 25 27 34 33 3n 38 
Southern 45 74 42 53 22 32 
Western 38 45 60 50 56 45 
Northwestern. -..... 12 20 17 ur 23 17 
Pacinc....-c< seadee 8 127 19 16 17 7 
Territories. _....--. 2 4 2 2 3 1 
Votal .J.ccccaxeee 211 252 228 2390©6©6216 §©6208 
Ganada Joc. scaeseeen eee 18 24 30 25 | 27 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED E 
S i wn & 

ge 38 89 38 88 88 ae 

gS 89 38 S38 ge gy by 

S$ KASS RES ZEEE 8 

Middle =......<sees 69. 8 4 35 See 
New England ..... 22 Be Pets Et SS ae se 
SOUM er . nace ene 45 cn z =) Sw eee 
Western ....0---00 BO Nbied # I 7 = 
Northwestern ..... 9 Tien! Z ae 
Paciit score cetewe Sagoze NS 8 
Territories........ eur} Ppa ea = “ 2 
Total..:..2caeene 277 ad, 18." eee Jey: we 
Canada) ...<0 sees sae 26 > | jeeps ete oman 


In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 capital or less and 11 per 
cent. had from $5,000 to $20,000 capital. 








BRADS 1] RibEaas 


ADVERTISING DEPARTMENT. 


BRADSTREET?S ts issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusBscripTION, Five DoLLars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE, 











FINANCIAL 
ESTABLISHED 1851. 


The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Capital, Surplus and Profits, - 


Deposits, - - 








$3,400,000 
= $25,000,000 


Banking facilities to meet the needs of large and small depositors. 
Equal courtesy extended to all. 


320 Broadway, at Pearl and Thomas Streets. 





The American Credit-Indemnity Co. 


OF NEW YORK, 


Capital, full paid, 


S. M. PHELAN, President. 


CRE: Geist 


$1,000,000 


TNS CO RVAINIG IE O-UN A ye 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts, 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 


302 Broadway, N. Y, 


LA | 
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ACCOUNTANTS 


FINANCIAL 








WM. FRANKLIN HALL, 
EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 








SPECIAL NOTICES 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





Typewriter Ribbons. Typewriter 
Paper. Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 


The S. T. SMITH CO., 11 Barclay St., N. Y. City. 


Late of ro Park Place. Telephone 1164, Cortlandt. 


“You cannot get. some- 
thing for nothing.” 


Our motto has always teen the lowest 
price consistent with quality. In 


Carter's Ribbons 
and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 
better. 


Use Carter's. 








PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 
Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A,, 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 


1906 


The Thirty-Third Year in the 
History of the 


Remington 
Typewriter 


Shows an Increase in Output of 


ol vo 


Over the Previous Year 


Typewriters come and typewriters go 
But the Remington runs on forever 





REMINGTON TYPEWRITER COMPANY 


New York AND EVERYWHERE 





%40.000000 


American Telephone & Telegraph Company 
Convertible Four Per Cent. Gold Bonds 


DUE MARCH 1, 1936 





Part of an issue limited to $150,000,000. All or any part of the issue redeemable at the option of the Company at 105 per 


cent. and accrued interest on and after March 1, 1914, upon twelve weeks’ notice. 





Attention is called toa letter from Mr. F. P. Fish, President, which can be had from the undersigned, 
which states among other things, that the bonds are convertible at par, at the option of the holder, into 
common stock at $140 per share after March 1, 1909, and before March 1, 1918, and in the meantime up to 
thirty days prior to the date of redemption named in any redemption call. If additional stock is issued 
or sold at a price averaging less than $140 per share, Bondholders will have the benefit of a reduced 
conversion price. 

Interest payable semi-annually on March 1 and September 1 in New York or Boston. 

Principal and interest payable without deduction for any tax or taxes which may be imposed by the laws of the United 
States of America, or of any state, county, or municipality therein, and which the Company may be required to pay or deduct 
therefrom. 


OLD COLONY TRUST COMPANY, Trustee. 


Coupon Bonds of the denomination of $1,000 each, with registration provision, and privilege to reconvert Registered Bonds 
into Coupon Bonds. ; 


Referring to the above, the undersigned offer for public subscription the above Bonds, at the 
price of 92% % and accrued interest to date of full payment, payable in instalments as follows: 


On application $830 per $1,000 Bond 
* allotment 5 Ola 1,000 " 
Balance and accrued interest on or before March 28, 1907. 


The subscription list will be opened at 10 a. m. on Tuesday, February 5, 1907, and will be 
closed at or before 3 p.m. the same day. 


The undersigned reserve to themselves the right to close the subscription list at any time without notice and to reject any 
subscriptions and to allot smaller amounts than applied for. 

All subscriptions should be made on the form, which can be obtained from the undersigned, and must be accompanied by a 
deposit of $50 per $1,000 Bond. 

If no allotment be made, the deposit will be returned in full, and if only a portion of the amount applied for be allotted, the 
balance of the deposit will be appropriated towards the amount due on allotment. If any further balance remains, such balance 
will be returned. Failure to pay any instalments at due dates will render all previous payments liable to forfeiture. 

The Bonds will be delivered by the undersigned upon payment in full therefor. 

Application will be made to list the above Bonds on the New York, Boston, and London Stock Exchanges. 





For further details regarding the above Bonds, reference is made to the Trust Indenture under which they are issued, and 
to the letter from F. P. Fish, Esq., President of the Company, copies of which may be obtained at the offices of the undersigned. 

Preference on allotment under subscription will be accorded to shareholders of the American Telephone and Telegraph 
Company to the extent of 1-5, or 20 per cent. of the par value of their holdings of stock in the Company. 

A simultaneous public issue of the above Bonds is being made by Messrs. Baring Brothers & Co., 
Ltd., and Messrs. J. S. Morgan & Co., in London, and by Messrs. Hope & Co., in Amsterdam. 


J. P. MORGAN & CO., KUHN, LOEB & CO., 
NEW YORK. NEW YORK. 
KIDDER, PEABODY & CO., 


BOSTON. 
NEW YORK AND BOSTON, January 30, 1907. 





INSTITUTE W. SCHIMMELPFENG. 


Thestyleofthe Institute in Germany, Austria-Hungary and Turkey is ‘‘Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 





AMSTERDAM DANZIG LEIPZIG MUNCHEN 
ANVERS DORTMUND LILLE NURNBERG 
BARCELONA DRESDEN LONDON PARIS 
BASEL DUSSELDORF LYON POSEN 
BERLIN ELBERFELD MAGDEBURG PRAG 
BORDEAUX FRANKFURT a/M MANCHESTER ROTTERDAM 
BREMEN ‘s GRAVENHAGE MANNHEIM STETTIN 
BRESLAU HAMBURG MARSEILLE STRASSBURG (Els.) 
BRUXELLES HANNOVER METZ STUTTGART 
BUDAPEST KOLN MILAN TRIEST 
CHEMNITZi/S KONIGSBERG i. Pr. MULHAUSEN (Els.) WIEN I 
CONSTANTINOPEL ZURICH 


FOR PARTICULARS APPLY TO 


Dib pb RA DSR hee COMP AN Y; 
Sole Agent for the United States, Canada and Australia, 
through whose Foreign Department, New York, can be obtained reports on individuals 
firms and corporations engaged in business in Europe. 


Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 
above-named offices, will be issued to subscribers for Continental service on application. 








BRADSTREET’S, SATURDAY, FEBRUARY 2, 


1907 








|| 
|| 
| 


FINANCIAL 


FINANCIAL 





Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment INVESTMENT 


Securities on commission. Receive ac- 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERN sais CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 

ee mercial and Travellers’ Credits, available in 
OREDIT. all parts of the world. 
BROWN, 


SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


in St. Louis, 


Capital, l 
Surplusyar) == 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond ado. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 








for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


33 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE. 

4 LIVERPOOL COTTON ASSOCIATION, 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 

Direct wire connection Boston, Chicago and New Orleans. 

Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadw ay. 





35 Years’ 








MEMBERS: 











Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of ; 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY CF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(December 14, 1906.) 


Capital, - - - $5,000,000 
Surplus and Profits (earned) - $4,159,000 
Deposits, - - - - $61,053,000 


A.B: HEPBURN, President. 
A. H. Wiaarn, Vice-President. 

E. J. STALKER, Cashier. .C. Srankg, Ass’t Cashier. 
S.H. Mivver, Ass’t Cash. E.A. LEE, Ass’t Cash. 

W.E. Purpy, Ass*t Cash. 

DIRECTORS. 
James J. Hitt, 
St. Paul, Minn. 

A.B. Hersurn. 


H.W.Cannon, 
Chairman. 

GeorGE F. BAKER. 

OLIVER H. Payne. Joun I. WATERBURY. 

GRANT B. SCHLEY. A.H.Wiaoein. 
GeorGE F. Baker, Jr. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 
York. 


vestors upon request. 











EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants, 


Cable Address, New York Ofces, 


“Hemenway.” 25 BROAD STREET. 





FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 





Capital, - - - = $500,000.00 
Surplusand Undivided Profits, 1,153,840.87 


, DAVID M. Morrison, President. 
GEORGE AUSTIN MORRISON, l : 
PHINEAS C. LOUNSBURY. is eas 
FRANCIS H. PAGE, Second Vice-President. 
M.S. Lott, Secretary. ~ 
H. F. PRICE, Asststant Secretary. 


TRUSTEES. 


Charles H. Russell, Clarence W. Seamans. 
Geo. H. Prentiss. Charles F, Cutler, 
Phineas C. Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth KE. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall. William Barbour. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially Semenatel by the SuPREME 
Court OF THE STATE OF NEw York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CONDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
Nov. 12, 1906 


RESOURCES. 


LOADS hoes: canis $13,073,871.00 


Bonds and Stocks....... 7,400,795.57 
Real Estate wwe 246,801.96 
Overdtatts Haven Pore 1,562.42 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 6,201,027.46 
All other Resources..... 23,576.98 
$27,019,635 .39 
LIABILITIES. 

Capital msc ch eee see ee $3,000,000 .00 

Surplus and Undivided 
Profitsics.s cn. Nee ieee 5,747,315.62 
Deposits sete. err e 18,167,742.23 


Reserve for Interest on 


Savings Accounts...... 50,000 ,00 
Reserve for Reinsurance 

of Liability as Surety on 

Outstanding Bonds .... 48,387.96 
All other. Liabilities ...... 6,189.58 


- $27,019,635.39 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BuILDING, PITTSBURGH, PA, 








INSURANCE 





the LIVERPOOL 


and 


LONDON 
and GLOBE 


INSURANCE COMPANY 


A STOCK COMPANY. 


(achat eee 4 Co 5oth Annual Statement United States Branch—Statement 31st December, 1906 
ay 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


RH. REID, 


STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 





L. B. WILSON. 


L. B. WILSON ’& CO. 


Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or tor 
conservative accounts, Fractional lots, 


New York. 


D. M. FERGUSON 


Real Estate 


Bank Balances and all other Assets 


State & City Bonds & R. R. Stocks & Bonds 
Bona Gr MOrePa eerie svete a. cseteoat eens 


Tota leA SSCS te.) eee eee 


Unearned Premiums and all other Liabilities.... .......................045 


Suarplus....525-0.-..,:... game 


$1,851,697.28 
900,752.50 
3,578,720.00 
2,962,950.00 
3,041,8 41.68 


$12,335,961.46 
7,712,310.00 


$4,623,651.46 











Fire Losses Paid, San Francisco Conflagration 
$4,522,905 





DIRECTORS IN NEW YORK. 


CHARLES EH. "MARSHALL —: 222-2. =: --oeee 


JOHN CROSBY BROWN, 
WALTER C. HUBBARD, 
HENRY W. EATON, Resident Manager 


Be MES als ces eneeke ot as Cee eae Oe Chairman 


JOHN A. STEWART, 
EDMUND D. RANDOLPH, 
GEORGE W. HOYT, Deputy Manager 


JNO. J. MARTIN, Agency Superintendent 


FINANCIAL 








THE 


NEW YORK NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL = 5- $1,000,000 
SURPLUS, - = © = = $750,000 


LEWIS E. PIERSON, President. 
JAMES E. NICHOLS, Vice-President. 
ROLLIN P. GRANT, Cashier. 
DAVID H. G. PENNY, Assistant Cashier. 


Located in the Mercantile Section of New 
York City and fully equipped to handle busi- 
ness and Bank accounts, which are cordially 
invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E, 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand. 





Ogden D. Budd. Kenneth M. Jackson. 


OGDEN D. BUDD & CO., 


STOCK BROKERS, 


Members of Consolidated Stock and 
Petroleum Exchange of New York. 
60 BROADWAY, NEW YORK. 
wi ai 828 Rector. 











FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE @9 to 18. 





CAPITALS =<") -7= $47,619,000 


RESERVE, & ¢ Gee 


M. 97,099,000. 


- $23,118,00> 


DiIvIDENDS PAID DURING LAST TEN YEARS: 
10, 10, 104%, 11, 11, 11, 11, 11, 12, 12%. 


Branches: BREMEN, DrespeNn, FRANKFORT 0/M 
Hampurc, Leipsic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - $4,190,000 
Oilins Goscoas 

Reserve-Fund, - = - = $595,000 


(M.2,500,000) 
Heap OrFricEe: BERLIN, 
Branches: 


ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba, 
Bortvia: La Paz, Oruro. 


Cuit1: Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Santiago de Chili, Valdivia, Valparaiso. 
Peru: Lima, Callao, Arequipa. UruGuay: Montevideo. 


Spain: Barcelona. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 





PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion Bank CHAMBERS, ToroNnTO, ONT. 
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The contract to construct the Panama 
canal has not yet been awarded. The bid 
of one of the contractors is regarded by 
the administration officials as too high, 
and to all appearance they have not 
decided to award the contract to the other 
party or combination. It is now under- 
stood that before anything definite is 
done there will be a hearing of both con- 
tractors and the interests they represent, 
and in particular as thorough an examina- 
tion as possible into the qualifications, 
experience, business standing and achieve- 
ments of the lowest bidder and _ his 
associates, and into the responsibility of 
his sureties. This investigation may con- 
sume a fortnight. In the meantime the 
notion seems to be growing in government 
circles that the plan to award the contract to 
private concerns may be abandoned and 
that the government may do the work itself. 





Late advices seem to indicate that some- 
thing more was done at the recent tariff 
conferences in Berlin than simply reaching 
an amicable understanding upon general 
points. There is now talk of an agree- 
ment having been actually formulated 
which it will be possible to put into 
shape for action by the Senate at 
some date in the near future. What- 
ever has been done by the United States 


‘representatives will, of course, require the 


affirming action of the State Department, 
but any suggestions made by the American 
delegates after a careful survey of the whole 














situation, such as they were selected to 
make, would naturally carry great weight. 
It will occasion no surprise if a reciprocity 
treaty should be laid before the Senate 
soon as the result of the recent visit of the 
tariff commissioners to Germany. 





Once again the prospects of currency 
legislation are engaging attention. The 
Senate Committee on Finance has taken 
up the matter and appears to have reached 
the conclusion that any proposed legisla- 
tion at the present session must be of the 
simplest character if it would stand a 
chance of enactment. No general scheme 
of credit currency seems to find favor with 
the committee. Indeed, up to the present 
the members have devoted themselves 
mainly to finding out what kind of relief 
legislation will be acceptable to the legis- 
lators on both sides. Thus far two features 
of a plan seem to have been developed, 
namely, the removal of the existing restric- 
tions against the deposit in national bank 
depositories of the government receipts 
from customs duties, and the enlargement 
of the amount of national bank notes that 
can be withdrawn in any one month. 
There is talk of incorporating these pro- 
visions as amendments to a bill providing 
for an increase in. the volume of small bills 
which passed the House last spring. 





It seems likely now that there will be 
no legislation respecting immigration at 
the present session of Congress. A Senate 
amendment proposing an_ educational 
qualification is strenuously opposed by the 
House conferees, while a House amend- 
ment waiving requirements as to the 
amount of money an immigrant must 
have is antagonized by the Senate rep- 
resentatives. The is in the 
nature of a deadlock, and the prospect 
is that the pending bill will be allowed to 
die. In lieu of it an effort will be made to 
secure the appointment of a commission 
to investigate the whole question of immi- 
gration with the view to laying a basis tor 
future legislation of a comprehensive kind. 


situation 





Some discussion has arisen regarding the 
position of the short-term notes of railroad 
companies, which are at present one of the 
most popular methods available for raising 
the funds for improvements, etc., which 
corporations of that class require. Accord- 
ing to some authorities, the notes, asa rule, 
would, in the event of any disaster to the 
companies issuing them, possess a claim 
equivalent merely to that of any general 
creditor, while others uphold the view that 
the notes would rank immediately after the 
junior bonds of the systems responsible for 
them. It must be admitted that in many 
cases the first-mentioned theory would 
seem to hold good, and in a great 
many instances the popularity of the 
short-time notes, and the readiness 
with which they have been absorbed 
by the investing public, rests upon the fact 








that before any default could occur in the 
payment of the principal or the interest 
thereon the companies would be forced to 
suspend the payment of dividends upon 
their stocks. Furthermore, in most in- 
stances the surpluses which have been 
shown by the roads in question over their 
fixed charges have been so large as to 
leave no doubt about the practical safety 
of the notes, and would furthermore render 
suspension or reduction of dividends on 
their stocks a very remote possibility. 
It should also be considered, however, that 
the terms of the various note issues which 
have been put upon the market vary a 
great deal, in some instances being secured 
by the deposit of general mortgage or 
other bonds, the ultimate sale of which, 
whenever the bond market is more favor- 
able for such operations, being relied upon 
to provide the funds with which the notes 
will be paid off, either at or prior to 
their maturity. 





‘Disturbances in Central America have 
been by no means infrequent in the past, 
and for the most part have not been of a 
nature to call for much notice. Last year, 
however, a treaty was entered into on the 
cruiser Marblehead, lying off the coast of 
Salvador, which it was hoped would bring 
about a new era in Central 
affairs. In this treaty it was stipulated, 
among other things, that any questions 
arising under it or any new concrete 
difficulties that might arise between the 
republics involved, namely, Salvador, 
Honduras and Nicaragua, should be sub- 
mitted to arbitration by the presidents of 
the United States and Mexico. An oc- 
casion for the application of this provision 
has lately arisen. A dispute of long stand- 
ing has led to trouble between Honduras 
and Nicaragua, and there is said to be 
serious danger of war between the two 
countries which the other Central 
American states may be involved. Nego- 
tiations are now in progress between the 
governments of the two republics, and it 
is understood that the Washington au- 
thorities have joined with those of Mexico 
in an endeavor to prevent the outbreak 
of hostilities. 


American 


in 





Prospects are now much brighter for a 
settlement of the long-drawn conflict be- 
tween the principal local traction com- 
panies of Chicago and the municipal 
government of that city. The City Council 
passed this week the ordinances which were 
framed some time ago asa result of pro- 
longed negotiations between representatives 
of the municipality and those of the Chicago 
City Railway and Chicago Union Traction 
companies. Under the terms of these meas- 
ures the voters must at the spring election, 
early in April, express their approval or dis- 
approval of the compromise. 
the extraordinary improvements which are 
to be made under the terms of the plan 
must begin within one hundred and twenty 


If approved, 





days after the election, and it is also provided 
that in case the city ultimately takes over 
the properties or transfers them to other 
corporations, the present companies shall 
be reimbursed with a profit of 15 per cent. 
upon all outlays for improvements. It is, 
of course, impossible to foretell what will 
be the result of the referendum. It is, 
however, generally accepted that it is a 
fair one to both parties, while it is also 
fully recognized that the matter of giving 
Chicago a modern traction service in place 
of the present worn-out system is some- 
thing of vital importance to the city and 
its inhabitants. It will be seen that while 
the advocates of municipal ownership con- 
tinue to be heard from, the present plan 
involves the abandonment for a time of 
ideas of that character in connection with 
the traction interests of Chicago. 





Government receipts have been well in 
excess of the expenditures for the portion 
of the fiscal year that has elapsed. The 
receipts were over $9,275,000 in excess of 
the expenditures for the month of Decem- 
ber, and they showed an excess of over 
$7,400,000 for the month of January. The 
receipts for the first seven months of the 
fiscal year amounted to $383,698,617 and 
the expenditures to $351,240,209, showing 
a surplus for the period of $32,458,408. 
At this time last year there was a deficit of 
not far from $3,400,000, so that, as will be 
seen, the balance is well on the credit side 
of the Treasury’s accounts as compared 
with a year ago. 





Not much can yet be learned about the 
composition of the new Douma as disclosed 
by the elections thus far held. It appears 
that a large majority of the urban electors 
are Constitutional Democrats, while the first 
elections of landowners show the return of 
a considerable number of Conservatives. 
The results so far reached in the larger cities 
indicate the return of a large proportion if 
not a majority of members of the Left. 
asmuch, however, as the process of election 
is indirect and the representatives are not 
chosen at one time, there is not the same 
opportunity of gauging the outcome as, for 
example, in the United States, where the 
trend of the elections may be determined 
with substantial accuracy in a night. 


In- 





The reballoting in the Reichstag elec- 
tions in Germany has emphasized the vic- 
tory of the government. There have been 
further losses in the Socialist representation, 
so that that party nowreturns shorn of half 
its strength. All 
seem to have benefited from the Socialist re- 
verses, the Clericals in particular showing 
up strong. The outcome has been received 
with demonstrations of approval through- 
out Germany, particularly in the capital, 
where the sentiment of the people has been 
strongly in favor of the policy of the Kaiser 
and his Chancellor. The new Reichstag 
will meet on February 19. 


other political parties 
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STAPLE PRICES STILL RISING. 
Insistent demand or, in the absence of 
new business, large orders booked for deliv- 
ery for months to come, make for a strong 
and still steadily rising scale of prices. 
Perhaps the most notable feature of the 
entire prices exhibit is the steady strength 
manifested by so many distinct articles 
of consumption. Thus, during the month 
of January, fully one-half of all the 107 
staple articles covered by BRADSTREET’S 
table of commodity prices remained steady 
and unchanged, while nearly one-third ad- 
vanced and only one-fifth declined. The 
result was that ten out of thirteen classes 
of commodities advanced, while only two 
declined and one remained unchanged. 
Consequently the general level of all values, 
as indicated by BRADSTREET’S approximate 
index number, is steadily strong at the 
highest point ever recorded. 
BRADSTREET’S approximate index num- 
ber on February 1, 1907, was $8.9853, a 
gain of eight-tenths of I per cent. on Jan- 
uary I, of g per cent. over February 1, 
1906, and of 57 per cent. over July 1, 1896. 
Fluctuations in the index number in the 
past fifteen years are shown in the fol- 
lowing table, which gives the respective 
swings from high to low and the re- 
verse theredf, as noted by BRADSTREET’S 
approximate index number: 


fis Bae ig tO ee $8.1382 Sept. 1, 1905 ...... $8.2795 
July: z,, s806-2.- 5205 5.7019 Ove. a, 1905 sce}. 8.2298 
Jan. x, 1897.-......6.1164 Nov. 1, 1905.-...-- 8.2097 
July: 1x) 1857 Joasneces 5.8537 Dec. 1, 1905 <= 8.3014 
Feb. %, 1900-.<.--5. 8.2307 Jgn: “x; 1900: S255 8.3289 
June’ x, 190%. 21.22. 7.418¢ Feb. 1, 1906-255. 3a: 8 2415 
Detiss.2G69. nese = 8.1413 Mar: 5,;t996.05. come 8.2321 
Aug. 1, 1903.--..---7-7473 April ¥,/1gn6! =... -- = 8.2987 
Heb. 11604) come 8.0973 May 1, 1906 ....... 8 3054 
JOly2;,4904 5.05005 7.6318 June x, 1906... 2.5. 8.3203 
Jaoshi, 1905. ~o255 8.0827 July 2, 1906; sim 8.2835 
Febip i005 sonee- 8.0805 Aug. i, 1909... 2. -- 8.3379 
Mar; £)..19c6, Js. 8 0976 Sept. 5, 1906 a... 2der 8.4428 
April S, 1905 sae 7-9996 Ook, t.8Q0h gat: 8 5480 
Mayux, (Yops 222. s=- 7.9700 Nov 1, 1906 --3.-<- 8.7409 
Pune x905 22... 7-9°73 Dec. 7) 1906; 25... 8.8923 
Jalynt, 1905.-.2-=- 7.9160 Jan. 1, 1907 .......8.9072 
Aug: I, 1908 +<«35- 8.1ri1 Feb. x, 19674. s223s 4 8.9853 

This table gives the index numbers 


(prices per pound) at different dates by 
groups of commodities: 


July, Feb.1, Dec.1, Jan.1, Feb.1, 
1806 1906 1906 1907 1907 

Breadstuffs ...... $0.0524 0.0790 f$o.0758 $0.0752 $0.0777 
Live stock:....... 1855 -3125 3185 +3215 +3245 
Provisions........ 1.3619 1.8536 2.0738 2.0799 2.0903 
PTAs oe aro e as ey «1210 +1439 -2157 -2010 2070 
Hides and leather. .8250 1.1750 1.2000 1.2100 1.2052 
*Pextiles <-ocas. coe 1.5799 2.5121 2.6499 2.6649 2.7048 
Metals..22..5236=. 3757 .7O1S 8298 8371 8413 
Coal and coke.... .0048 -0071 0078 -0080 0082 
Oils nF 2555852 e8 2082 3008 +3095 3087 3181 
Naval stores ..... 0402 -1038 1088 +1095 1164 
Building materials .0716 0804 .0929 0936 .0926 
Chem. and drugs. .6607 -6951 7083 +7033 +7083 
Miscellaneous .... .2150 2770 +3015 .2895 2899 
otal seh2003 ae 5.7019 8.2415 8.8923 8.9072 8.9853 


Examination of the detailed price table 
given herewith shows notable strength in 
textiles and provisions. For the first, the 
immense demand for and advancing prices 
of cotton and cotton goods is largely 
responsible, though it is to be noted that 
jute and flax are also strong, while some 
grades of wool and raw silk are lower. In 
provisions, the strength of hog products is 
the moving feature. With demand no 
smaller, the pack of hogs is considerably 
less than a year ago. Breadstuffs are 
all higher on the month, and vegetable oils 
are also stronger. Two important decreases 
shown are those of hides and yellow pine. 
In all, thirty-one products advanced during 
the month of January, while twenty-two de- 
clined and fifty-three remained unchanged, 
as the following table shows: 
FEBRUARY 1, 1907, COMPARED WITH JANUARY 


f, 1907. 
INCREASES. 

Wheat Mackerel Cotton sheetings 
Corn Codfish Copper 
Oats Potatoes Southern coke 
Barley Apples Linseed oil 
Flour Lemons Cotton-seed oil 
Hogs Currants Olive oil 
Hogs, carcasses Cotton Rosin 
Beef, family Jute Turpentine 
Pork Flax Quinine 
Bacon Ginghams Cotton seed 
Lard 








DECREASES. 
Beeves Cranberries Tin 
Sheep Peanuts Connellsville coke 
Mutton Hides Tar 
Milk Wool, Australian Yellow pine 
Butter Silk Rubber 
Coffee Steel billets Ground bone 
Rice Silver Hay 
Beans 

UNCHANGED. 
Rye Print cloths Nails 
Horses Standard sheetings Glass 
Beef, carcasses Iron ore Spruce timber 
Eggs Eastern pig iron Hemlock timber 
Bread Southern pig iron Alum 
Hams Bessemer pig iron Bicarbonate soda 
Cheese Steel rails Borax 
Sugar Tinplates Carbolic acid 
Tea Steel beams Caustic soda 
Molasses Lead Nitric acid 
Salt Quicksilver Sulphuric acid 
Peas Anthracite coal Phosphate rock 
Raisins Bituminous coal Alcohol 
Hemlock leather Petroleum, crude Opium 
Union leather Petroleum, refined Hops 
Oak leather Castor oil Tobacco 
Wool, O.and Pa. Brick Paper 
Hemp Lime 


Compared with a year 
majority of prices are higher, as the fol- 


lowing table shows: 


FEBRUARY 1, 1907, COMPARED WITH FEBRUARY 


ago, the larger 








I, 1906, 

INCREASES, 
Corn Hemlock leather Connellsville coke 
Oats Oak leather Southern coke 
Barley Wool, Australian Cotton-seed oil 
Beeves Jute Castor oil 
Hogs Silk Olive oil 
Beef, carcasses Flax Rosin 
Hogs, carcasses Print cloths Turpentine 
Eggs Ginghams Tar 
Beef, family Cotton sheetings Lime 
Pork Tron ore Nails 
Bacon Eastern pig iron Glass 
Hams Southern pig iron Yellow pine 
Lard Bessemer pig iron Hemlock timber 
Butter Steel billets Borax 
Mackerel Tinplates Carbolic acid 
Codfish Steel beams Alcohol 
Molasses Silver Opium 
Peanuts Copper Quinine 
Lemons Lead Tobacco 
Raisins Tin Paper 
Currants Quicksilver Hay 
Hides Bituminous coal Cotton seed 

DECREASES. 
Wheat Salt Hemp 
Rye Rice Standard sheetings 
Flour Beans Petroleum, refined 
Sheep Peas Linseed oil 
Horses Potatoes Brick 
Mutton Apples Spruce timber 
Coffee Cranberries Hops 
Tea Cotton Rubber 

UNCHANGED. 
Milk Steel rails Caustic soda 
Bread Anthracite coal Nitric acid 
Cheese Petroleum, crude Sulphuric acid 
Sugar Alum Phosphate rock 


Union leather 


Wool, O. and Pa. 


It will be 


seen 


Bicarbonate soda 


Ground bone 


that sixty-six different 


staples are higher, while twenty-four are 
lower and sixteen remain unchanged, as 
compared with a year ago. 











FAILURES FEW, LIABILITIES LARGE. 

Failures are always numerous just after 
the close of the year, and this year is no 
exception to the rule, though it is to be 
noted that the number of casualties re- 
ported in January is the smallest there is 
record of in that month for fifteen years 
past. Liabilities, it is true, are heavier 
than the normal, but this-is the result of 
several failures of associated concerns in 
the steel and wire business which have 
swelled the total of failure damage largely. 

There were 1,109 failures reported to 
BRADSTREET’S for the full calendar month 
of January, 1907, a decrease of g.8 per cent. 
from the total of January, 1906, and the 
smallest total reported in January since 
1893. It might be noted in this connec- 
tion that failures in January this year were 
slightly fewer than in the exceptionally 
favorable years 1904 and 1903, which 
stamps the month just closed as being an 
unprecedentedly prosperous period. The 
liabilities the month aggregated 
$18,075,595, an increase of 13 per cent. 
over January, 1906, and the heaviest 


for 





volume of failure damage reported in 
January since 1897. 

The following table allows of January 
comparisons of failures, assets and liabili- 
ties yearly back to 1893: 








Number Assets Liabilities 

$8,503,134 $18,075,595 

6,636,350 15,360,188 

6,058,467 11,113,964 

9,765,868 17,976,595 

4,538,343 10,529,372 

6,113,284 14,589,064 

6,661,238 12,334,212 

4,166,630 10,256,120 

6,669,748- 14,369,596 

7,083 327 14,359,335 

14,581,506 25,490,042 

16,097,359 30,207,250 

1G cacenn oa aes poses sow 1,818 14,505,120 24,883,550 
1894. . + 1,953 11,913,989 22,516,848 
1893.sese<2 Soeee-= £5430 9,271,163 16,733,942 
The failures by groups of states show that 


there were fewer casualties reported in 
every section of the country than last year, 
with the exception of the territories. New 
York City failures were 13 per cent. fewer 
in number than a year ago, but the liabili- 
ties were more than three times as large as 
in January last year, owing to the in- 
clusion of the steel and wire companies 
mentioned above. This increase at New 
York, in fact, accounts for the entire in- 
crease in liabilities over January a year 
ago. Western liabilities are shown to be 
less than one-third those of last January, 


and decreases in failure damage are 
noted in New England and the far 
west, while the south shows the only 


important increase in addition to that 








European stocks decreased heavily during 
January, the supply on February 1 being 
only 77,900,000 bushels, as against 87, 200,- 
ooo bushels on January 1, the falling off 
being 9,300,000 bushels for the month. 
The following figures show the American 
and European stocks of wheat on the first 
of each month since January 1, 1905, as 
reported by BRADSTREET’S for the United 
States and Canada, by Broomhall for 
Europe and afloat therefor, and the grand 


total thereof on the same dates: 


[Five figures omitted.] 


U.S.and ‘ 
Canada Europe Grand total 
3907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 77,9 75,6 86,7 159.4 154,0 144,3 
March x. .... 75.4 5%:8 s-2= 88,59 86,7 ee eos cane 
April fcesse= 69,2 46,4 .... 90,7 89,8 .... 159,90 136,2 
May ti. ets: §5,2 38,5 .... 87,7 86,2 -.c. 142,90 24,7 
Joner 43,7 20,0 «~... “B2,7 82,4 o... aa Reape 
Juilyix ase 36,4 20,3 .2-. 74,7 80,2 -.-. I3%,x) cOOGe 
August © .... 43,1 20,9" .... 65,3 72,1 ..-. 1084) 93.0 
Sept, $22 o> 45,2 22,8 .-.. 70,7 73:0 osccu SER QuEO 
Oct. 1..., <2... 64,6 38,6... 83,2 80,2 >_lo ne7neeeee 
Nov.i22 Se 73,0 58,2 -... 88,1 75.9 <2. 16K0enaEx 
Dee, £2.) Sask 78,7 68,3" .... 89,7 83:8" 222. “368,40 Beane 


The interesting points brought out in this 
table are that the combined European 
and American supply on February 1 was 
11,000,000 bushels smaller than on Janu- 
ary I, and only 5,400,000 bushels larger 
than on February I a year ago, whereas 
the excess over a year ago on January’I 
was 10,500,000 bushels. This relatively 
decreasing weight of stocks is a feature 
which has been disclosed for some months 
past. On December 1, 1906, the excess 























reported in the western group. over the same period of the preceding year 

No. Assets Liabilities No. Assets Liabilities 
January 1907 1907 1907 1906 1906 1905 

New Hneland o1.-- seuss <-speneseee 130 $282,344 $810,951 155 $570,401 $1,353,010 
Middle ....... «| 328 5,217,122 10,514,537 352 1,796,355 4,540,597 
Western ....-. 3] <268 1,004,642 1,885,104 210 2,290,470 6,274,304 
Northwestern 23 313,867 663,003 99 390,275 655,911 
Southern ...-... 284 1,417,220 3,509,991 310 1,301,466 2,164,562 
Far-western .. 5I 216,689 461,805 84 253,071 500,209 
Lettitories 3.26 ies wacteieaeweecsctesse 35 £41,250 230,053 |. 20 75,818 167,250 
1,109 $8,503,134 $18,075,595 | 1,230 $6,678,356 $15,655,843 
130 4,409,330 8,809,755 FSX | 819,199 2,452,405 
119 4,373,530 8,586,527 139 787,174 2,355,081 
104 238,105 570,814 162 485,818 . 1,170,303 

















Canadian failures for January number 
only 104, as against 162 in January a year 
ago, and liabilities in the Dominion are 
less than half those of January a year ago. 


BULLISH WHEAT STOCKS RETURNS. 

Some interesting changes in wheat sup- 
plies occurred during the month of Janu- 
ary, both at home and abroad. Supplies 
in the United States fell off about 2,785,- 
ooo bushels, owing to light receipts and car 
shortages. Canadian supplies, however, 
increased about 1,000,000 bushels, so that 
North American supplies as a whole de- 
creased only 1,776,000 bushels. This 
compares with an increase a year ago of 
1,301,000 bushels, and a decrease in 1905 
of 2,702,000 bushels. One result of this 
movement has been to narrow the excess 
shown in total American supplies on 
February 1 as compared with a year ago, 
and the excess of 1907 stocks over those 
held last year is now only about 3,000,000 
bushels, whereas the excess on January I 
was over 6,000,000 bushels, and on Decem- 
ber I, 1906, it was over 10,000,000 bushels. 
Following will be found the statistics of 
stocks held in the United States and 
Canada east and west of the Rocky 
mountains on February 1, 1907, as com- 
pared with the same period of the three 
preceding years: 





Total 
East of Pacific American 

Rockies coast visible 
February 1, 1907........ 79,402,000 2,059,000 81,461,000 
February 1, 1906. .....-.. 73,151,000 5,295,009 78,446,000 
February 1, 1905........ 54,597,000 3,051,000 57,648,000 
February 1, 1904......-. 55,818,000 2,689,020 58,507,000 


was 16,300,000 bushels, on November 1 it 
was 17,000,000 bushels, and on October 1 
it was 28,000,000 bushels. An adequate 
Statistical basis for the recent strength in 
wheat is therefore easily observable. 

In view of the decrease in the visible 
wheat stocks in this country during January, 
it is probably worth recalling that, notwith- 
standing the large size of the crop of 1906, 
the movement of the crop to primary 
points is still below that of 1905. 
was true, by the way, before the month of 
January began, so that bad weather and 
storms cannot have been entirely respon- 
sible for the shortage. Between July 1, 
1906, and February 2, 1907, there were 
received at primary points of the United 
States 170,463,298 bushels of wheat, 
a decrease of 6.4 per cent. from 1905. 
During the five weeks from Decem- 
ber 29 to February 2 the receipts of 
wheat were only 15,973,248 bushels, as 
against 19,395,398 bushels in the same 
period of last year, a decrease of 17 per 
cent. In the cereal year to date the 
receipts of flour at those interior points 
aggregated 13,312,413 barrels, a gain over 
the preceding year of about 5 per cent. 
Reducing the flour to its equivalent as 
wheat, the receipts of wheat for the cereal 
year are found to have been 230,369,156 
bushels, as against 239,437,783 bushels in 
the preceding year, a decrease of 4 per 
cent. This despite the estimates indicat- 
ing an increase in the yield of 6 per cent. 
in 1906 over 1905. 


This 





" 
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NEXT-TO-RECORD BANK CLEARINGS. 

Bank clearings were very large in January, 
next to the heaviest ever recorded, in fact, 
though, owing mainly to the reduction in 
speculation at New York, not equaling the 
enormous aggregate reached in January, 
1906. The total for the United States 
(ninety-seven cities reporting) in that 
month was $14,911,242,643, a decrease 
of 8.2 per cent. from January a year ago, 
but a gain of 5.1 per cent. over the total 
for December, 1906. The next highest 
total to that of January this year was 
recorded in October, 1906. 

New York City’s total is responsible for 
the decrease recorded from January a year 
ago, it aggregating only $9,637,670,884, a 
decrease of 14.2 per cent. from that of 
January a year ago. It also fell slightly 
behind the December, 1905, total. Out- 
side of New York, at ninety-six other cities, 
the aggregate for January was never before 
equaled, the total being $5,273,571,759, 
a gain of 5.2 per cent. over January a year 
ago, and of 4 per cent. over the largest total 
heretofore recorded, that of October, 1906. 
Following are the aggrégates of clearings 
monthly at all cities, compared with the 
same periods in five preceding years: 


[Six figures omitted.] = 
1907 1906 1905 1904 1903 1902 
$14,911 $16,245 $11,785 $9,364 $11,032 $10,576 
---- 12,379 10,599 7,664 «= 8,420 8,328 
---- 12,911 12,855 8,335 9,533 8,884 
a-.- 12,695 12,672 8,267 9,530 10,881 
Sea 13,133. 11,988 8,171 9,073 10,348 
oe = 12,156 10,756 8,016 9,386 8,177 
w-s- 11,569 10,806 8,625 9,724 10,139 
..-- 13,011 10,845 7,968 7,888 8,906 
sec- =-2,410S 10,804 = 8,785 7,625 10,106 
esce 14,410 12,538 11,439 Q,1Il 11,297 
pea a hare 24,057 12:443) 8,105 10,032 
Be 14,182 14,351 12,738 9,225 9,810 





The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 


as follows: 
{Six figures omitted.] 
New York City Outside New York 


1907 1906 1905 1902 1907 1906 1905 1902 

Jan. ...$9,638 $11,238 $7,735 $6,925 $5,273 $5,007 $4,050 $3,634 
Feb... .--- 8,324 7,118 5,348 ---- 4,055 3:480 2,977 
Mar... ---. 8,377 8,731 5,506 ---- 4,533 4,124 3,377 
April.. -.-. 8,543 8,681 7,352 ---- 4,152 3,991 3,526 
May... ---- 8,793 7,884 6,805 -.-. 4,340 4,104 3,541 
June... ..-. -7,816 6,735 4,967 ---- 4,349 4,020 3,207 
July... -- - 7,256 6,839 6,593 ---- 4,312 3,967 3,546 
Aug... ---- 8,833 6,980 5,816 ---- 4,178 3,865 3,087 
Sept... -.-- 8,314 6,859 6,804 ---. 4,097 3,944 3,300 
Oct.... ---- 9.344 8,026 7,496 -.-. 5,066 4,512 3,799 
Nov... ---- 8,607 8,542 6,539 ---- 4,917 4,514 3,495 
Dec... ---- 9228 9,689 6,166 .... 4,954 4,671 3,668 
The clearings by sections compare with 


the same month a year ago as follows: 





New England .....--.--------+-------------- Increase 7.2 
indie s-.<~s 2s ~~- Decrease 13.2 
Western .......-----------------+-----=+--- Increase 8.0 
Northwestern. ...-.-.----------+-+---------- Increase 5.8 
Southwestern... ... Increase 9.1 
Southern ....--- ---- Increase 5.4 


Increase 13.7 
Decrease 8.2 


War-western .....-.--.-----------e00-s-----0 
Total, United States......-....---------+--+ 


Mew VOrk Waty .. <<< -6'5 2s csce a2 -cencesn-s7= Decrease 14.2 
Mutsige New. York -...--.-----..<- sc-ccses- Increase 5.2 
Were Le a a ede ceca ows eeseces a Increase 8.5 


The middle-states group, it will be seen, 
alone shows a decrease from January a 
year ago—1I3.2 per cent.—due mainly to 
the heavy decrease at New York, though 
it might be noted that Philadelphia and 
Pittsburgh, in that group, also show smaller 
totals than a year ago. Against this are 
to be set gains in the far west of 13.7 per 
cent., in the southwest of 9.1 per cent., in 
the west of 8 per cent., New England 7.2 
per cent., the northwest 5.8 per cent. and 
the south 5.4 per cent. 

There is considerable irregularity shown 
in the clearings of different cities in the 
same groups. Chicago clearings were of 
record proportions for January and ex- 
ceeded a year ago by 5.3 per cent. Those 
of Minneapolis decreased 1 per cent., 
while those of St. Paul increased 18 per 
cent. In the southern group, Baltimore 
gained 1 per cent. and New Orleans 2.7 





per cent. The gain in this group is largely 
furnished by the smaller cities. In the 
far west San Francisco gains ro per cent., 
Los Angeles 24 per cent., Seattle 17.9 





Bank CLEARINGS AT 113 CITIES FOR JANUARY, 
1907 AND 1906, 


























1907 1906 
Boston ..... eres ceeceeee 905,240,383 $843,352,933 
Sabot : : 40,163,600 38,593,400 
artford -... “ 17,467, 17,286,016 
New Haven <oncsseseans Seats Pages 
Portland, Me, ..sesautee se 8,476,143 9,063,114 
Springfield, Mass.....-.. 10,708,141 7,620,168 
Worcester .....-. +--+... 755553999 7,975,983 
Rali-River . -...cosseeeme 5,515,112 457551034 
New Bedford... .. 3,788,768 3,068,900 
Rowell i: - <5. soeemate 2,305,373 2,406,320 
Holyoke ss... csseen 2,482,932 2,216,757 
Total, New England. _1, 015,982,515 947,037,031 
New York 637,670,88. 11,238, 200,678 
Philadelphia. Mergoeki3Ig | 7ats 728.946 
pest 242,391,594 250,509,895 
371797,905 53390. 
Albany 34,278,504 25,842,886 
Scie cal “puabeeg oma) sosten: 
ract 9,285 75994,642 
Wilmington, Del.... --.. pee sa ses 
Wilkes-Barre, Pa.-...... 63,178 226,0 
Erie. P ? psy i 5,220, 39 
eee om 3,064,085 2,720,0 
Chester, Pa --- me 2,372,229 Brtolisa 
Binghamton ......-..... 2,700,600 2,627,900 
Total, Middle...--.. 10,672,072,366  12,307,207,153 
Cincinnatt . sewccesccns == 132,007,600 123,096,400 
Seneirary seteeeee ceeeee 81,070,037 73)273,034 
So eE EBACE ecnces 1,758,130 55,613,2 
Conisvillecco-: Jos seseme 62,222,749 re sets 
Indianapolis -........--. 39,992,532 32,817,339 
Serb: Br es Se 25,568,200 24,998, 300 
oledo.... * 17,388, 305 18,961,773 
aoe Rapids. 5 11,246,145 1047320433 
ayton....---.--.+----- 9,593,010 2,2. 
Evansvillec-scsses semen 9,242,300 nese 
Kalamazoo, Mich....... 4,672,154 4,222,450 
Fort Wayne, Ind.......-- 3,693,430 3,749,866 
Lexington ......-------- 3)470,031 31453,983 
voume ome SES eer 3,833,687 3,289,634 
Akron ssoee cee anent 312771505 2,547,200 
Ganton) Ohio) 2s. ssereace 2,250,644 1,908,665 
South Bend, Ind... ... 2,281,259 1,959,673 
Springfield, Ohio 1,938,687 1,893,367 
Mansfield, Ohio......... 1,607,931 1,706,267 
Jackson, Mich .-...-..-.-. 1,358,691 886,990 
Aim PATHON sanein<s ose ae = 591,341 597,787 
Total, Western...... 479,069,974 443,517,186 
Chicago -.-.------------ 1,040, 404,771 986,844,841 
neers te Sastre 79937052 89,304,283 
maha ...--- is SSS OC 45,428,005 3957951524 
Milwaukee'soa. seas cicn= 40,682,876 43516,708 
St. Paul.....----------- 37;964,410 32,179,773 
Peoria..-.-------------- 12,746,291 15,052,896 
Des a 13,122,153 12,488,133 
Sioux City 9,407,050 1142,132 
Davenport 6,470,309 4,481,311 
Springheld) Illo--. ---.s= 3.677,912 3,526,819 
Rockford, Ill....---.---- 2,744,130 2,382,555 
Cedar Rapids: --.....cc. 2,954,431 25797,300 
PargopiNaDsescccees=ee 2,266,225 2,512,788 
Bloomington, Ill...-..--. 1,902,181 2,048,912 
Quincy, Ill. -......--. 2,100,261 1,668,502 
Sioux Falls, S. D 1,848, 61 1,612,940 
Decatur, Ill.--......----- 1,537,483 1,475,465 
Fremont, Neb..-...----- 1,711,632 1,305,762 
Jacksonville, USS Sees 1,063,540 1,292,380 
Lincoln, Neb. §.....-.--- 5,584,898 fae 


Total, Northwestern. __1,316,479,372 1,243,420,114 



















SE Louis: os -feeeecsen en 290,215,980 283,462,301 
Kansas City ------------ 139,074,847 115,448,018 
Fort Worth... : 3557215775 27,858,636 
25,410,232 23,379,192 

6,152,955 4,644,430 

4,767,411 4,364,886 

107,641,461 83,577,528 

73,253,000 53,306,000 

Total, Southwestern. 501, 343,200 459,157,463 
Baltimore... a=aniasce am 137,174,565 136,608, 341 
New Orleans. 111,335,391 108, 300,243 
Richmond .-.. SE 30,286,417 30,967,823 
Washington -...--- 5 28,561,907 26,061,876 
Memphis .‘.......----- 26,149,433 27,879,053 
Savannah ~.csccs <iencn= 24,127,224 19,562,208 
Atlantayseces see ae ate sian 27,311,775 22,020,815 
Nashville.....----- 22,095,719 21,553,850 
Norfolk. sce accep ureeeee 12,886,921 10,324,197 
Birmingham 10,489,347 8,688,496 
Augusta, Ga. =. 9,064,834 8,132,832 
Mobile . ...- + 8,723,591 6,250,996 
Knoxville ...---- Sarfee 7,168, 304 6,604,073 
Charleston, S. C..------- 71159,580 7,289,552 
Chattanooga ....--- .--- 6,864,725 5,913,945 
Jacksonville, Fla..-..-- 6,818,611 6,255,230 
Wheeling, W. Va 4,437,028 4,423,481 
Macon ehestha-seeeeee a= 3,674,536 2,813,653 
Frederick, Md ..-------- 893,253 979,861 


485,223,701 
204,512,323 


Total, Southern . -..- 
San Francisco. -....------ 


460,630,495 
185,519,862 





Los Angeles -.- 58,240,168 46,833,859 
Seattles sauces =. 38,478,035 32,794,098 
Denvericesc vn s< 36,236,823 30,684,056 
Salt Lake City.-- 29,252,682 32,161,628 
Portland, Ore ........--- 28,110,848 20,086,081 
Spokane, Wash...-. ---- 22,124,089 16,404,121 
Tacoma w=. s<cccusecs os 20,432,749 16,046,790 
Helena yo00-c cass soo ane 3,683,738 3,377,812 

Total, Far-western .- 441,071,455 383,908,298 


16,244,877,740 
5,006, 677,062 


14,911,242,643 
5:273)5715759 


Granp Torat, U.S. 
Outside New York ...--- 








128,194,689 129,415,413 

115,920,789 109,757,368 

44,620,387 35,506,258 

14,340,629 9,716,447 

13,402,453 8,292,718 

Halifax 8,657,570 8,624,443 

Quebec.... 9,028,265 6,934,313 

Hamilton 7,001,820 6,337,825 

St. John, N. B 5,768,012 5,013,481 

London 51772,898 50539197 

Victoria, B. C.. 3,909,509 3,5179434 
Calgary §..-... : 5,576,115 oes 

Edmonton §..--..----+-- sat LEE Le oot as a 

Total, Canada. ..-..- 356,617,021 328, 168,897 








*Contains other items than clearings, hence excluded 
from totals. § Not included in totals because of incomplete 
comparisons. 














per cent., Denver 18 per cent., Portland 
40 per cent., Spokane 34 per cent. and 
Tacoma 27 per cent. In the western 
group, Cincinnati gains 7.3 per cent., 
Cleveland and Detroit ro per cent., while 
Louisville records a fractional loss. In 
New England, Boston gains 7.3 per cent. 
In the southwest, St. Louis gains 2.5 per 
cent., while Kansas City gains 20 per cent. 

Canadian clearings for January (eleven 
cities reporting) aggregate $356,617,021, 
a gain over January, 1906, of 8.8 per cent. 
Montreal, the only city showing a decrease, 
falls off less than 1 per cent. 





A PLEA FOR HIGHER RAILWAY 
RATES. 

Mr. James J. Hill has again made an 
interesting and important contribution to 
the current discussion of the railway situa- 
tion. In an interview regarding traffic 
conditions in the northwest, the Great 
Northern’s president takes issue squarely 
with those who blame the railroads for 
alleged failure to move the year’s crops, 
and denies emphatically that the north- 
western roads hold back freight until the 
close of lake navigation in order to obtain 
the benefit of a longer haul. The rail- 
roads of that section, he points out, are 
getting all the haul they want, and, in 
fact, have as much business as they can 
provide for, which conditions, further- 
more, are apparently likely to continue 
many months to the 
opinion of this very competent au- 
thority, the reason the crops have 
been moved with the rapidity or in the 
volume which would be desirable is the 
scarcity of labor, the prospect in that re- 
spect being that conditions are apt to be 
worse next year. In explanation of this 
latter view, he proceeds to state that ex- 
cursion rates given by the western and 
northwestern roads have usually supplied 
the temporary labor needed in harvesting 
time, but this year there is a movement in 
various states for legislation fixing passen- 
ger fares at a maximum of 2 cents per 
mile. If such laws are passed they would 
apply to labor excursion rates as well as all 
others, and would result in doing away 
with the concessions which serve to attract 
labor for the harvests in the grain-growing 
sections, adding in no small degree to the 
already serious scarcity in that respect. 


for come. In 


not 


More significant still, assuming that Mr. 
Hill was not misquoted, are his intimations 
that an advance of railroad freight rates 
seems inevitable, coming, perhaps, first 
on the eastern trunk lines, but probably 
spreading over the entire country. Wages 
of railway labor, prices of commodities, 
and operating conditions have all been 
steadily making for smaller net earnings. 
Furthermore, he sets forth that while prices 
throughout the country have been advanc- 
ing, charges for transportation show de- 
clines, constituting an order of things 
which cannot last, and resulting in the 
time being at hand when an advance in 
rates is unavoidable. 

These declarations from one of the 
masters of the transportation industry 
will naturally command wide attention. 
In fact, they are already being commented 
on in various quarters. It would, indeed, 
seem that ideas of the same character are 
entertained by other practical railway men. 
On the other hand, it is recognized that 
the difficulties in the way of any general 











advance in freight rates would be serious 
if not well-nigh insuperable; and even if 
reasonable in itself, such action on the 
part of the railways would tend to add to 
the anti-railroad agitation which is prevail- 
ing in so many directions. The argument 
that the railroads as a class are suffering, 
and are liable to suffer still more severely, 
in respect to net revenues, on account of 
higher wages and the enhanced cost of 
‘commodities and material, while it can be 
shown in figures, loses much of its force in 
the light of the increased dividend rates 
paid by some of the great companies and 
the expansion of their capital to the accom- 
paniment of methods which in certain in- 
stances involve an appearance of stock 
watering. The subject is one which 
will doubtless be threshed out in a 
general public discussion, which will be 
of considerable practical interest to the 
business world. 





CONGRESS AND CHILD LABOR. 

It is only a short while since the Census 
Bureau published a report on child labor 
in the United States which attracted wide- 
spread attention. The matter was brought 
to the attention of the House Committee 
on the Judiciary, which was called on for a 
report as to whether or not it was within 
the constitutional power of Congress to 
enact legislation dealing with the general 
subject of woman and child labor. That 
committee has now rendered a report in 
which it takes the ground that Congress 
cannot exercise any jurisdiction or authority 
over women or children employed in the 
manufacture of goods for interstate com- 
merce shipment, and a fortiori has no 
authority over such employment in the 
case of goods destined interstate 
shipment. 

The committee holds that the jurisdic- 
woman and child labor falls 
within the police power of the states. 


for 


tion over 


There is in its view no warrant in the Con- 
stitution for the thought or suggestion that 
Congress can exercise authority over such 
amatter. If those performing such labor 
are abused and conditions are such that 
the same should be improved, it rests for 
the states to act, and failure by them to do 
their duty will not justify unconstitutional 
action by Congress. That body has the 
power to investigate conditions, ascertain 
facts and report upon any subject, but 
this does not confer the power to legislate. 

According to the committee, the lives, 
health and property of the women and 
children engaged in labor are exclusively 
within the power of the states, originally 
and always belonging to them and 
not surrendered by them to Congress. 
The assertion of such a power by Congress 
would, the report says, destroy every 
vestige of state authority, obliterate state 
lines, nullify the great work of the framers 
of the Constitution, and leave the state 
governments mere matters of form devoid 
of power. In the view of the committee, 
the national government is too weak to 
undertake the exercise of the police power 
of the states. The division of power 
originally made was wise and beneficial, 
time, study experience approve 
it, and we should not attempt in an 
unconstitutional way the destruction of 
the substructure of the government. 
The two great domains of police and 
commerce are, the committee says, 


and 
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separate and independent, and no warrant 
exists for the intrusion of one upon the 
field of the other. To sum up, the com- 
mittee holds that it would be just as logical 
and correct to argue that Congress could 


regulate the age, color, sex, manner of 


dress, height and size of employees and 
fix their hours of work as to contend that 
it could exercise jurisdiction over the sub- 
The report is 
one among a number of indications of a 
reaction from a tendency to enlarge the 
government 


ject under consideration. 


jurisdiction of .the national 


which have come to the surface lately. 





A RECORD OUTPUT OF PIG IRON. 

Practically every observer of the trend 
of industrial affairs during 1906 knows full 
well by now that the output of pig iron 
in that year broke all preceding annual 


records. Therefore it is only because we 


desire to get in evidence the exact fact as 


to the output that we chronicle the official 
figures of production which were made 
public within the week by the American 


Iron and Steel Association. Thus that 
well-known organization states that the 


output of pig iron in 1906 reached a total 
of 25,307,191 tons, the gain over 1905, 
also a noteworthy period, being 2,314,811 
tons, or Io per cent. As compared with 
1904, a year of comparative depression in 
the industry, the increase 
8,810,158, or 53.4 per cent., from which it 
will be gathered that the production in the 
year mentioned was only 16,497,033 tons, 
the output in 1904 having suffered a set- 
back of over 8 per cent. from 1903, when 
the total was 18,009,252 tons. Virtually 
ail of the increase in the production of 
1906, as compared with that of 1905, was 
contributed by steel-making irons, the com- 


amounts to 


bined output of Bessemer and basic pig 
being responsible for a gain of 2,346,897 
tons, although the total increase was but 
2,314,811 tons, the difference being due 
to a slight falling off in the production 
of foundry and forge irons. 

This table gives the production by lead- 
ing states for a series of years: 


1906 1905 1904 1903 

Pennsylvania ... 11,247,859 10,579,127 7,644,321 8,231,500 
Ohiow fons eeaee 5,327,133 4,586,110 3,977,929 3,287,434 
Elinois.2.265-5—- 2,156,855 2,034,483 1,655,991 1,692,375 
Alabatna<..<- 1,674,848 1,604,062 1,453,513 1,561,3c8 
New York ...... 1,552,059 1,198,068 605,709 552,917 
Virginia.2- 0-22 483,525 519,219 310,525 544,034 
Tennessee ...... 426,874 372,692 302,096 418,368 
Maryland ....... 385,709 332,096 293,441 324,570 
New Jersey..... 379,390 311,039 262,294 211,667 
Michigan ....... 369,456 288,724 233,225 244,709 
West Virginia .. 304,534 238,179 270,945 


199,013 


United States.. 25,307,191 





22,992,380 16,497,033 





18,009,252 
Seven southern states, a few of which are 
not mentioned in the above, produced 
2,775,973 tons of pig iron last year, that 
sum being 11 per cent. of the whole, which 
compares with 2,589,398 tons in 1905, or 
11.2 per cent. of the entire output of that 
year, whereas in 1904 the same states pro- 
duced 13.2 per cent. of the whole. In 
fact, analysis of the returns shows that the 
greatest increases have been made by the 
districts directly contiguous to the Lake 
Owing very largely 
to marked growth in the Buffalo district, 
New York state furnishes a gain of 354,591 
tons. output advanced 
668,000 tons, Ohio’s 740,000 tons, while 
that of Illinois and Michigan increased 
122,000 and 80,000 tons respectively. 
Alabama added 70,000 tons to its output, 
but Virginia shows a decrease of 35,000 
tons, being the only state to record a 
shrinkage. 


Superior ore region. 


Pennsylvania’s 


Now, if we take the figures of pig- 
iron production during the past two 
decades, we develop a statistical sermon 
that shows the wonderful growth of the 
industry. Starting with 1887, we get this 
exhibit, the figures being in long tons: 





iron has increased 294 per cent., and in 
ten years it has advanced 162 per cent. 


In fact, the history of the industry over a 
period of forty years, or practically since 


its comparative infancy, shows that, despite 


the various ups and downs to which the 
trade has been subjected in that time, the 


average increase in production has been 
more than 1oo per cent. per decade. 


one that aptly illustrates the trend of the 
country’s chief industry within a 
more than a generation. 





RENEWED GOLD IMPORTS. 


Contrary to the expectations of banking 


and foreign exchange authorities, there has 


been in the past ten days a resumption of 


gold imports from London to New York. 
At the end of last week $500,000 specie 
was taken in the London market for the 
account of New York banking interests. 
Further arrangements of the same kind 
have occurred during the present week, 
though the amounts involved have, on the 
whole, been unimportant, and the total 
sum of all bullion secured would seem to 
foot up less than $1,000,000 in American 
currency. 

At the same time the movement seems 
to be of considerable importance. While 
it is realized that the balance of trade is 
decidedly in favor of the United States, it 
is also held on all sides that the condi- 
tion of the London market, or, it might 
be said, the position of leading foreign 
financial centers, is adverse to any large 
flow of specie from the old world to this side 
of the ocean. It may be noted that India 
is a keen competitor with New York for the 
new gold which has arrived at London, and 
that the small amount of bullion which 
American bids secured was in a large 
measure due to a demand from India and 
South America sufficiently large and eager 
to bring in bids beyond the figures which 
New York banking interests were willing 


to pay. Besides this, the rates for money 
at the British capital continue to be 
relatively high. Call money at that 


center is still 4 per cent. or lower, while 
at New York the quotation for that species 
of accommodation at the Stock Exchange 
has rallied at 234 per cent. or thereabouts. 
On the other hand, the action of the foreign 
exchange market has been such as to fully 
justify the transfer of gold from London to 
New York, and would, indeed, hold out the 
promise that further transactions of the 
same nature are not unlikely in the near 
future. It seems, in fact, a rather fair 
conclusion that leading American banking 
interests are in this case exercising more 
or less forbearance. They are not inclined 
to make undue use of the advantages 
which conditions in the exchange market, 
adverse to London, seem to afford, to their 
full extent. 


6,417,148 9,652,680 
6,489,738 11,773,934 
7,603,642 13,620,703 
9,202,793 13,789,242 
8,279,870 15,878,254 
9,157,000 -- 17,821,307 
7+124,502 - 18,009,252 
6,657,388 16,497,033 

EOGG cota sc creas 22,992,380 


This 
is truly a tale of wonderful development— 


little 


CIRCULATION STATISTICS. 

The money in circulation showed an in- 
crease of a little over $19,000,000 for the 
month of January. The most marked 
change was in the case of gold certificates, 
which showed an increase of over $37, 100,- 
000 as compared with those for a month 
before. Gold coin exhibited a gain of 
over $2,900,000. There was a falling off 
of over $2,200,000 in standard silver 
dollars, one of over $4,800,000 in silver 
certificates, and one of over $3,700,000 in 
subsidiary silver. Treasury notes of 1890 
showed a decrease of over $127,000, 
United States notes a decline of over 
$3,300,000, and national bank notes a loss 
of over $6,800,000. 

For the twelve months ending with 
January the extraordinary increase of over 
$222,200,000 is recorded. Gold coin 
showed an increase of over $40,700,000, 
while gold certificates exhibited a gain of 
almost $109,000,000. Standard silver dol- 
lars were over $2,700,000 in excess of 
those for the same date last year, while 
silver certificates were greater by over 
$3,900,000, and subsidiary silver shows an 
increase of over $12,800,000. Treasury 
notes of 1890 exhibited a decline of over 
$1,500,000, while United States 
showed an increase of a little over $800,- 
ooo, and national bank notes exhibited a 
gain of over $53,700,000. 

In the following table are set forth in 
detail the general stock of money coined 
or issued in the United States, the amount 
held in the Treasury as assets of the 
government, and the money in circulation 


notes 


on February 1: 
General stock Heldin. Moneyin 
Gold coin, including ef money Treasury circulation 
bullion in Treasury $1,598,116,107 $250,005,397  $595,530,341 


Gold certificates -.... 76 35,006,180 617,564,689 
Standard silverdollars 561,763,530 2,948,490 — 83,173,040 
Silver certificates .... , 12,705,811 462,936,189 
Subsidiary silver. ...- 127,474,478 7,066,315 120,408,163 
Treasury notes of 1890 6,488,000 14,450 6,473,540 
United States notes... 346,681,016 8,121,292 338,550,724 
National bank notes 596,197,569 17,950,662 578,246,907 














TRE ee Sater 3,236,720,700 333,818,607 2,902,902,093 
The total amount of money in circulation 
on February 1 was $2,902,902,093. On 
the basis of a population estimated at 
85,484,000, that represents a circulation 
per capita amounting to $33.96, an in- 
crease of 18 cents for the month, of $2.08 
as compared with February 1 last year, 
and of $2.92 as compared with the corre- 
sponding date in 1905. As will be seen, 
we are now in sight of the $34 mark in 
circulation and may pass it by the end 
of the month. 


EDITORIAL NOTES 


In an interview which the eminent New 
York banker, Mr. Jacob H. Schiff, gave 
forth in London some days ago, his re- 
marks involving a discussion of the present 
financial conditions in the United States, 
he raised the point that owing to the diffi- 
culty the railroads were experiencing in 
financing further large issues of securities 
with which to pay for improvements, ad- 
ditional facilities and new equipment, they 
were very likely to suspend or reduce these 
outlays, or at most to merely complete 
work of the above kind which had already 
been commenced. Various indications 
would seem to show that the managements 
of large railroad corporations are, in a 
number of important instances, adopting 
the same view. The general tenor of 
some remarks credited to Mr. B. F. 
Yoakum, president of the St. Louis & 


San Francisco Railroad, are especially 
pertinent. That company, which forms 
a part of the Rock Island-’Frisco sys- 
tem, so called, has in the last three 
years done a considerable amount of 
new construction work, involving a sub- 
stantial increase inits mileage. According 
to the road’s president, financial conditions 
at this juncture are such that the company 
will certainly not enter upon any further 
plans of this character, and will confine 
itself to the completion of the lines which 
are already under way. It might also be 
noted that this week the New York 
Central management decided on a curtail- 
ment of the construction and improvement 
work which that company has in progress. 
The above are merely typical instances 
of the way in which narrow financial con- 
ditions and a congestéd securities market 
limit the disposition of the raliways to 
furnish additional facilities to the full extent 
which the growth of their traffic would 
apparently call for. 





The strength of the market for tin has 
been frequently referred to in these 
columns, and though the prices paid have 
shown some decline from the very high 
prices paid under stress of small supplies 
and large demand last spring, the situation 
even now is a very strong one. _ The 
reason for this is not hard to find, being, 
mainly, continued active demand coming 
upon a market in which supplies have 
been small. The really important feature 
in this metal, however, unlike that for 
copper or iron, has been the failure of very 
high prices to induce a correspondingly 
larger production. Messrs. Sargent & Son, 
of London, summarize the supplies, de- 
liveries, stocks and market value for the 
past three years in the following table: 

1904 1905-1906 




















Shipments from Tons Tons Tons 
Straits to Europeand United States... 57,566 56,847 57,138 
India and Ching. 2.. so sees seeeenuene 31300 1,700 1,300 
Australia «...:-2.6 cas su a eee ee 4,248 5,322 6,672 
English output....-...-..-.2.s2---2= ~ 4)300) 4,300) 4500) 
Banca and Billiton sales.......--... 14,750 12,800 11,254 
Bolivian to Liverpool, etc........... 12,780 14,245 16,380 

Total supplies? 2s. 2aac+aeee teen 96,044 95,214 97,244 
Deliveries, Europe, United States,etc. 94,878 94,920 96,794 
Visible supply December 31......-... 15,398 13,606 13,320 
Bolivian unsold, Liverpool ......... 308 573 446 
Banca reserves; .5.<c.scsaeseeeas-eee 1,869 1,450 1,350 
Straits tin, December 31.-........... 134% £160% 193% 


There is here shown an increase in supplies 
of only 300 tons in two years, while de- 
liveries expanded 1,916 tons in the same 
time, the result being a reduction in the 
visible supplies on December 31, 1906, of 
over 2,000 tons from two years before, 
while the price at the close of last year 
was 44 per cent. higher. The highest 
price reached was in May, 1906, when 
£215 per ton was paid for spot metal in 
London, while the price in the United 
States reached as high as £220 per ton. 
As to the outlook, it is remarked that in- 
visible supplies are thought to be small, 
and given a continuance of large trade, 
lower prices than those now ruling, which 
are only slightly below those paid at the 
end of 1906, are hardly to be looked for. 
The world’s output in 1907 is not expected 
to be increased much over 5,000 tons. 
For the past seven years the consumption 
has increased 2,500 tons yearly. There 
is nothing bearish about these figures, 
though it must be remembered that 
present and past very high prices are 
tempting to discoverers and miners of 
new supplies, 
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RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 
Liquor Tax—Certificate—Revocation. 
The New York Court of Appeals held, in the 
Matter of Clement, that in a proceeding for the 
revocation of a liquor-tax certificate, when issue has 
been joined the court has no power to send the 
matter to a referee, but must itself hear the proofs. 


Nuisance—Window—Impure Air, 

The Supreme Judicial Court of Massachusetts 
held, in the case of Vaughan vs. Bridgham, that 
the causing of a current of hot or impure air, or air 
charged with offensive odors, to strike upon the 
plaintiff s window, was a nuisance, if the plaintiff 
elected to keep the window open. 


Kentucky Anti-Trust Law Valid. 

The Kentucky Court of Appeals affirmed, in 
the case of The International Harvesting Machine 
Company vs. The Commonwealth, the validity 
of the act prohibiting the formation of trusts. 
The company was indicted on a charge of fixing 
prices for harvesting machines and was convicted 
and fined. 


Constitutional Law—Tickets—Resale. 

The Supreme Court of California held, in Ex 
Parte Quarg, that a statute forbidding the resale of 
tickets to places of amusement at a price higher 
than that originally placed upon them violated the 
constitutional right of property, where by statute 
the ticket was at least an irrevocable license to the 
purchaser to be in the place of amusement during 
the performance. 





Real Estate—Agent—Commissions. 

The Supreme Court of Minnesota held, in the 
case of Quist vs. Goodfellow, that where the 
owner of real estate, which he has listed with an 
agent for sale for a definite price, sells the same 
to a person who was induced to purchase it by the 
efforts of the agent, but in good faith and in 
ignorance of those efforts, and for a consideration 
less than that given the agent, he is not—there 
being no exclusive agency—liable for the commis- 
sion agreed to be paid for the production of a 
purchaser ready, able and willing to buy. 





Carrier—Switching—Discrimination. 

The Supreme Court of Kansas held, in the 
case of The Larabee Flour Mills Company vs. 
Missouri Pacific Railway Company, that a railway 
holding itself out to the public as ready and as 
undertaking to'do switching, which required it to 
have its own rails and right of way, and go upon 
the rails and right of way of another company with 
which it had no express contract relating either to 
compensation for switching or to track rights, was 
a common carrier, and as such must switch cars 
without discrimination against a disfavored shipper. 





Negotiable Instrument—Signature. 

The New York Court of Appeals held, in the 
case of The Far Rockaway Bank vs, Norton, that 
under the law of 1897, providing that where a 
person not otherwise a party to an instrument 
payable to the order of a third person places 
thereon his signature in blank before delivery, he 
is liable to the payee and to all subsequent farties, 
any error in excluding evidence in an action against 
the indorser of a note, to show that the defendant 
had indorsed the note with the purpose of giving 
the maker credit with the payee, was immaterial. 





Real Estate—Broker—Commiissions. 
The Supreme Court of Arkansas held, in the 
case of Lewis vs. Briggs, that a broker under a con- 
tract to procure a purchaser of real estate, which 
stipulated that the owner should receive a specified 
sum out of the price and that the balance should 
be paid to the broker as his commission, did not 
make out a case for a recovery of his commission by 
showing that he secured a contract with solvent 
parties to purchase the land, but must show either 
that the owner received some part of the balance 
of the price to which the broker was entitled, or 
that the parties who agreed to purchase were 
ready, willing and able to purchase and were 
prevented by default of the owner. 





Note—Discount—Bank—Deposit. 

The Kentucky Court of Appeals held, in the 
case of The Planters’ State Bank vs. Schlamp et 
al., that the rule that where one indebted to a bank 
has money on deposit in the bank at the date upon 
which a note owing to the bank by a depositor 
falls due, it is the duty of the bank to apply the 





money On deposit to the discharge of the note, and 
that if it fails to do so it releases the sureties on the 
note to the extent of such deposit, applies only to 
general deposits and not to a special deposit. In 
the case before the court it appeared that a person 
discounted a note for $1,000 executed by him and 
two sureties at a bank in which he was not a de- 
positor. The bank delayed payment on the note 
until a partnership note for $1,500 held by the 
bank against the person mentioned and another 
fell due, when it notified him that it had appropri- 
ated $750 of the $1,000 note to the liquidation of 
the $1,500 indebtedness to the bank. In an action 
by the bank on the note, the court held that the 
bank had no right to appropriate $750 or any part 
of the $1,000 note to the discharge of the $1,500 
debt owing to the bank by the person mentioned, 
but was bound to honor his check for the $1,000 
special deposit as it had agreed to do. 





Transfer Tax—Legacy—Assignment. 


The New York Court of Appeals held, in the 
Matter of Cook, that the transfer and assignment 
by nephews and nieces of their legacies under a 
will to the testator’s widow, made for a valuable 
consideration and in settlement of a contest over 
the will, did not change the rate of the transfer tax 
thereon from 5 to 1 per cent. ; that under such cir- 
cumstances, the will having been admitted to pro- 
bate on the withdrawal of the contest, the widow 
would be deemed to have taken the legacies under 
transfer by the nephews and nieces, not by the 
will, and that the transfer tax on a legacy to the 
son of an adopted child was 1 per cent., the same as 
in the case of the descendant of a natural child. 





Lease—Measure of Damages. 


The Kentucky Court of Appeals held, in the case 
of Devers vs. May et al;, that where a valid con- 
tract for the rent of a farm was entered into and 
the lessor refused to place and keep the lessee in 
possession according to the terms of the lease, the 
measure of damages the lessee was entitled to 
recover for the breach of contract was the differ- 
ence between the price he agreed to pay and the 
actual rental value of the property; that if the 
facts authorized it the lessee might in the same 
action recover such special damages as he had 
sustained in attempting to carry out his contract, 
and that it was not necessary, to entitle the lessee 
to recover general or special damages, that he 
should allege or prove any effort upon his part to 
rent other land or to engage in other occupation. 





Employer’s Liability--Unguarded Vat. 


The Supreme Court of Indiana held, in the case 
of Bessler vs. Laughlin, that a paragraph of a 
complaint alleging that an object fell against the 
plaintiff when he was working for the defendant 
beside a vat of boiling water and caused plaintiff 
to lose his balance, and that by reason of the 
defendant's failure to provide a guard rail over and 
across the vat, plaintiff was thereby caused to fall 
into the vat without his fault, was not insufficient 
under the Indiana statute (section 7081i, Burns), by 
reason of showing that the falling object directly 
contributed to his injury, and that its fall was an 
extraordinary occurrence which the employer could 
not reasonably anticipate and was not bound to 
guard against; butthat a paragraph which directly 
charged that the plaintiff's injury was caused by 
the falling of the lid of such a vat, by reason of the 
defendant’s negligent failure to provide a guard 
hook, chain or other fastening to hold it up, did not 
state a cause of action under said section, since the 
factory act only requires the vat to be guarded and 
not the appliances about it. 





Publisher—Property—Right—Injunction. 

The Appellate Division of the New York Supreme 
Court for the First Department held, in the case of 
Dutton et al. vs. Cupples et al., that a publisher 
can obtain a property right in a book as an article of 
merchandise entirely apart from any copyright or 
exclusive right to the literary matter, and that 
where a publisher took non-copyrighted hymns 
and poems and printed and bound and illustrated 
them in a particular and distinctive fashion, but 
did not copyright the illustrations or the cover 
design, and the defendant copied the books by 
photographic process, claiming that when the 
books were put upon the market they were dedi- 
cated to the public, the plaintiff had a right to 
each book considered as a whole distinct from its 
various parts, and that though the defendant had 
a right to copy each part separately, it had no 
right to copy the entire book, and that such a 
copy would be restrained. 


BUSINESS NOTES. 


Imports and Exports of Copper. 

The United States government, through the 
Department of Commerce and Labor, announces 
that the value of copper exported from this country 
during the calendar year 1906 was $84,728,400, 
while imports were worth $30,416,578, a total 
of $115,144,978. The total value of both move- 
ments in 1905 was $102,809,973, made up of 
$80,706,232 exports and $22,103,741 imports. The 
average value of the copper exported during the 
entire twelve months’ period was 17.84 cents per 
pound. Imports during the year, totaling 176,558,- 
390 pounds, formed the record amount brought 
into this country, increasing 16,000,000 over the 
previous year’s takings. The following compara- 
tive statement of copper exports and imports by 
months for 1905 and 1996 is compiled from monthly 
returns (in pounds) : 



























Exports Imports 
1906 1905 1905 1905 

January.... 31,985,053 43,246,094 14,110,340 11,965,159 
February... 36,092,275 44,856,032 12,362,489 13,223,910 
March ..... 38,426,661 41,597,725 16,326,159 12,236,611 
April... 33,830,057 58,234,827 12,974,609 12,815,783 
May 42,321,749 46,744,959 . 15,130,991 11,468,810 
June.. 39,652,582 58,018,828 14,591,387 13,353,127 
Ole eee os 40,52°,290 37,901,351 15,296,099 12, 195,807 
August.... 46,789,702 48,942,284 12,578,745 10,692,522 
September. 34,064,157 46,954,409 13,776,177. 18,703,558 
October .... 39,245,144 35,156,328 18,718,000 _15,519.438 
November . 36,738,984 31,565,859 15,693,716 15,110,744 
December... 34,130,354 41,688,013 14,999,778 113,283,913 

Year ..... 454,752,018 534,907,619 176,558,390 160,619,385 





Cuba’s Export of Cigars. 

In 1906 Cuba exported 256,738,029 cigars, of 
which quantity the United States took a little more 
than 30 per cent., or 79,483,125, an increase of about 
15,000,000 over 1905. £/ Tabaco, the publication 
from which we get the figures, shows some very 
interesting features of the Cuban cigar trade. 
Thus the average person not engaged in the 
tobacco business would be inclined to say offhand 
that the United States purchases more cigars 
from Cuba than does England, for instance, 
but such is not the case, for in 1906 Eng- 
land imported no less than 92,459,687 cigars 
from Cuba, as against 90,505,906 in 1905. Germany 
buys between 25,000,000 and 30,000,000, and France 
takes from 10,000,000 to 12,000,000. Seventy-five 
different countries are included in the list of Cuba's 
direct shipments. Turks, Koreans and Egyptians 
import them. The little islands of St. Pierre et 
Miquelon bought 18,500 Havana cigars last year, 
and the Paraguayans and Bolivians, the Swedes, 
the Danes and the Norwegians were also pur- 
chasers. They were sent to the African possessions 
of England, France, Germany, Spain and Portugal. 
Havana cigars went to Australasia, to China and 
to Japan. Our purchases fall below those of 
England because we import large quantities of 
Cuban leaf for manufacture here. We bought 
last year about 25,000,000 pounds of leaf, while 
England's purchases were only about 25,000 
pounds. Out of total leaf shipments of 12,636,- 
836 kilos, 11,413,373 kilos came to this country. 
Cuba's cigarettes find their largest foreign market in 
Colombia, to which country 5,869,248 were sent last 


year. American purchases were less than 500,000. 





Output of Tobacco Manufactures. 
The Western Tobacco Journal reports that 1906 
was a record year for tobacco manufacturing. All 
lines showed an increase, and the output of cigars 
established a new record. The total output of 
tobacco manufactures was 360,953,280 pounds, and 
the output of cigarettes was the greatest since 


1897. This table gives a statistical outline of the 
progress made by the industry in 1906: 
1906 1905 Tucrease 
Tobacco, pounds.. 360,953,280 345,086,816 15,866,464 
Cigars, number -.. 7,373,491,014 —7,024,563,719 348,927,295 
Small cigars. ..... 9945779,535 805,021,037 189,758,498 
Small cigarettes— 
At $1.08......... 3,€84,421,457  2,929,531,210 763,890,247 
At 54 cents...... 731,501,127 625,991,694 105,659,433 





























Total cence 4,415,982,584  3,546,432,904 869,549,680 
Large cigarettes... 11,933,190 1306, 300 3,626,890 
Total c’garettes. 4,427,915,774  3,554,739,204 872,176.570 
Snuff, pounds. ...- 23,660,064 21,474,021 2,185,440 


Smoking and chewing tobacco did not make so 
good a record during 1906 as during 1905, so far 
as the percentage of increase is concerned, but it 
surpassed all previous records in the matter of out- 
put, which in 1906 amounted to 360,953,280 pounds, 
as compared with 345,086,816 pounds in Igo5, an 
increase of 15,866,464 pounds, or about 5 per cent. 
The year 1905 made a gain over 1904 of 6 per 
cent. The cigar manufacturers enjoyed the best 
year in their history in 1906. In 1905 the produc- 
tion for the first time exceeded the seven-billion 
mark, and in 1906 the output was 348,927,295 
greater than in 1905, thus showing an increase of 
almost 5 per cent. ‘The larger factories have 
found it almost impossible to secure sufficient 














capable help to turn out the vast quantity of cigars 
that have been demanded of them. Out of the 
forty important cigar-producing districts only 
twelve show a decreased production in 1906. 
Small cigars had an exceptionally good year, in 
fact breaking all past records. The total output 
amounted to 994,779,535, which is the nearest the 
billion mark that this product has ever approached. 
The gain during 1906, as compared with 1905, was 
189,758,498, an increase of more than 23 per cent. 
The gain made in 1905 over 1904 was only 9 per 
cent. Baltimore, Danville, Richmond and Greater 
New York continue to supply the market with 
the bulk of small cigars. The production of 
4,427,915,774 cigarettes in 1906 was the largest 
since the record year of 1897, when 4,967,444,232 
cigarettes were manufactured. The only change 
in the ranking of the cigarette-producing districts 
was the first California (San Francisco) district, 
which dropped from sixth to eighth place. More 
than 40 pet cent of the cigarettes manufactured in 
1906 were for foreign consumption. 





Our Trade with Latin America. 

Our trade with Latin America is growing, our 
sales to those countries having increased go per 
cent. within five years, and 50 per cent. within 
two years. The annual totals of exports during 


calendar years follow : 


$116,475 877 
146,849,361 
218,077,809 


Our sales to South America alone have increased 
from $42,500,000 in 1901 to $78,800,000 in 1906. 
Sales to Mexico have increased from $36,800,000 
in 1g0r to $62,300,000 in 1906. Sales to the five 
Central American states have increased from 
$6,500,000 in 1901 to $10,700,000 in 1906. Five 
years ago our Panama business was included in the 
commerce of Colombia. It is now reported with 
the trade of its sister states, but it includes so large 
a quantity of canal material that the figures are of 
no value as an evidence of trade development. 
Our exports to Brazil have taken on a new life. 
The largest sales of earlier years were made in 
1895, about $15,000,0c0. For the next ten years 
they show steady decline to $10,700,000 in 1904. 
Last year lifted them to $16,547,000, a record 
mark. Argentina's purchases of about $6,000,000 
in 1896 are increased to $33,271,000 in 1906. 
Within a decade Chile's purchases have increased 
from a little more than $3,000,000 to $9,390,000, 
while the trade of Peru during the same time has 
jumped from $1,0co,000 to a little more than 
$5,000,000. A large percentage of this commerce 
consists of manufactured products. 








Shipbuilding in 1906, 

Last week we published some estimates of ship- 
building throughout the world in 1906 and 1905, 
but for record purposes we give on this occasion 
the annual return of L/oyd’s Register, which shows 
that the high record of shipbuilding in the United 
Kingdom achieved in 1905 was exceeded during 
1905, in which the output of merchant tonnage 
reached 1,828,343 tons gross, as compared with 
1,623,168 tons in 1905. There were also twenty- 
nine warships launched, with a total displacement 
of 108,450 tons, making a total launched of 915 
vessels of 1,936,793 tons. The following is a state- 
ment of the gross merchant tonnage launched in 
the United Kingdom in each of the past ten years : 


Steam Sail Total 

lo. Tonnage No. Tonnage No. Tonnage 
1,809,433 71 18,910 8386 = 1,828,343 
1,604,796 58 18,372 795 1,623,168 
1,171,375 99 © 33.787 712 1,205,162 
1,165,503 65 25,115 697 ~—s:1,,190,618 
1,378,206 72 49,352 694 1,427,558 
1,501,078 48 23,661 639 1,524,739 
1,432,000 28 9,876 692 ~=—-1,442,472 
1,414,774 12 2,017 726 1,416,794 
1,363,318 17 4,252 76 1,367,570 
924,352 46 28, 104 Sgr 952,480 





‘As regards foreign shipbuilding, the only coun- 
tries in which any marked expansion took place 
were, as in previous years, Germany and the United 
States. The German output was 318,000 tons, or 
63,000 tons more than in the previous year, but in 
spite of this increase Germany was again the best 
customer for British-built vessels. In the United 
States a tonnage of 441,087 was constructed, which 
was nearly 139,000 tons larger than the output of 
the previous year. France built only 35,214 tons, 
Holland 65,809 tons and Norway 60,774 tons. Of 
the total merchant vessels launched in the world 
during 1906, nearly 62 2-3 per cent. were launched 
in the United Kingdom; but if only sea-going 
steel steamers of 3,000 tons gross and upward be 
taken into account (thus excluding vessels trading 
on the North American lakes), out of the total of 
389 such steamers of 1,788,044 tons launched in the 
world, no less than 81.4 per cent. of the tonnage 
was launched in the United Kingdom.” 
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The exports of steel rails for 1906 and 1905 
compare as follows: 







Exports to 1906 1905 Increase 
atone tee $23,640 $393,550 +$371,910 
3ritish North America ... 1,854,530 604,251 1,160,279 
Central America and Brit- 
ish Honduras ...... -.-- 641,178 307,165 334,013 
MOXICH..<-- asters... 864,141 1,486,261 +622,120 
W.1.& Bermuda... .- 856,912 761,422 95,490 
South America .-... . 3,¢08,778 2,894,652 114,116 
JADAD Gwanse ce 722,245 305,583 416,362 
Other Asia .... 913,810 366,148 547,662 
British Africa 2 ..-.'s.2-= £0,549 98,687 $88,138 
Other Affica... <cccsesesss 7,628 = 7,628 
Prtalec panei senseeeaes. 8,903,411 7,310,029 1,593,382 


+ Decrease. 

Forty-one vessels, of 19,982 gross tons, were 
added to the merchant marine of the United States 
during the month of January. 

The fire loss of the United States and Canada 
for the month of January, as compiled by the 
Journal of Commerce, shows a total of $24,064,900. 
That this is a conspicuously large amount will be 
seen from the following: January, 1907, $24,064,- 
goo; January, 19c6, $17,723,800; January, 1905, 
$16,378, 100. 

The following table shows the part that American 
and foreign vessels took in the transportation of 
merchandise during rgo6 and 1905: 


Value exported domestic mer- 1906 
chandise........:....----~2<= $1,772;720;530 
Value carried in American 
ships 
Value carried in foreign ships 
Per cent. carried in American 


1905 
$1,599,422 ,622 


148,005,055 
1,285,975 ,103 


138,712,468 
1£,438,920,216 


CUR ayes eet eS SAS os Pa 729, 9.2 
Per cent. carried in foreign 
et ee ee, eee 81.0 80.0 


Value imported .......----..- 1,320,609,250 1,179,144,550 
Value carried in American 

SHIPS Saee~c Cease eee sede 
Value carried in foreign ships 


Per cent. carried in American 


170,285,284 
928,160,065 


173,005,C20 
1,054,723,117 


Ships | svsucs-e es ewan eee ees 13.0 14.0 
Per cent. carried in foreign 
SMIDSY so new aban cscs akaas 80.0 78.0 


Sauerbeck’s average index numbers of British 
commodity prices are set forth in the following: 


Average 
68 


Average 





This seven-year record of the exports of the 
United Kingdon and of the United States is 
interesting as showing the struggle that has been 
going on for first place during that period: 






United Kingdom United States 
(6 6 Pe OEE a Oe $1,416,515,000 $1,477,946,000 
TOOT -. ccaeavasanmeae eos 1, 362,620,000 1,465,375 ,000 
TQOG sbn eee ees easee == = 1,377,219,000 1,360,685 ,000 
BQO7 25 nccecmswesen a-Unautece 1,405,178,000 1,484,753,000 
TOQ04-caecnn douee anew acer see 1,463,410,000 1,451,318,090 
KO05) ocantee us s2es sb ewmaeoane 1,606 057,000 1 626,990,000 
BQO =o sattemoese teem ue eanses 1,828,212,000 1,798,247,000 


In 1900, 1901, 1903 and igos the United States held 
first place, the United Kingdom occupying the 
premier position in the other three years, viz, 
1962, 1904 and 1906. 


Consul-General Rodgers, at Shanghai, who 
volunteered to handle the contributions from 


America for the famine sufferers, has cabled the 
State Department thatunless the seed wheat, which 
is so earnestly desired, reaches Shanghai by March 
15, it will be too late for planting. He adds that 
the purchase of wheat in Australia, presumably to 
save time, is in contemplation. 

Fcreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom—The weather is seasonable and 
the crop outlook continues unchanged from last 
week, which was then satisfactory. France—The 
weather is seasonable and the outlook for the crop 
is favorable. Supplies are rather larger. Ger- 
many—There is an abundant snow covering, but 
occasional reports are heard regarding the recent 
damage due to the severe weather changes, but 
nothing definite is heard. Purchases of Argentina 
wheat are still reported. Hungary and Roumania— 
Crop prospects have improved since our last re- 
port, due to sufficient snow covering. Russia— 
There is generally a sufficient snow covering, but 
some local complaints are heard. Arrivals at 
southwestern ports are very small, The govern- 
ment is still buying rye, and it is expected that it 
will soon take wheat, owing to the fact that rye is 
becoming very scarce and dear. Italy, Spain and 
North Africa—The crop outlook is favorable. 
Sweden—A recent proposal has been introduced 
into Parliament to either reduce or abolish the 
present duty on corn, The present duty is 
3.70 kroner, or equal to 24% cents per fifty-six 
pounds. 





The N. K. Fairbank Company estimates stocks 
of lard held in the United States, Europe and 
afloat therefor on the dates mentioned to have been 
as follows: February 1, 1907, 204,511 tierces; 
January 1, 1907, 206,146; February 1, 1906, 
230,267; February 1, 1905, 299,936; February 1, 
1904, 176,174; February 1, 1903, 152,371. 

This table gives preliminary figures of the foreign 
trade of France during the years 1906 and 1905: 
































Imports— 1906 1965 
Food . 2.5: 225 scseeeee eee eee F 954,092,000 F 822,915,000 
Raw materials 3,336,334,000  3,087,320,000 
Manufactures 938,999,000 868,673,000 

‘Total. S.s.seeee eee 5,229,425 ,000 4,778,908,0c0 

E xporits— 

W060) 2. 2 tcoe eee eee ee 731,011,000 780,542,000 
Raw materials. ......... ++. 1,370,854,000 —_-1,337,972,000 
Manufactures .. «+. 2,560,626,000 2,410,743,000 
Post parcels) fess. tees eee 381,174,000 337,610,000 

Total cise sara. see 5,043,065,c00  — 4,866,867,000 


The returns of post parcels comprise a sum of 
33,810,000 francs of silk goods, against 32,484,000 
francs in 1905. 

The wheat crop of South Australia is officially 
placed at zo,480,coo bushels, against 20,143,000 
last year and 12,023,000 two years ago. This 
suggests an exportable surplus of about 
16,800,000 bushels. 

The January statement of the British Board of 
Trade shows increases of £7,066,200 in Great 
Britain's imports and of £4,295,800 in exports. 
The principal increase was in the imports of raw 
materials, of which cotton totals £1,500,coo each 
for America and Egypt; wool, £1,000,000, and 
other textiles, 41,450,000. The increases in ex- 
ports were principally in manufactured goods 
and iron “and steel, £868,000, and cottons, 
woolens, etc., £1,450,000. From the returns (im- 
ported goods reéxported being omitted) the follow- 
ing comparative table of the United Kingdom’s 
January trade in merchandise may be compiled. 
Both imports and exports are the largest of any 
month in the history of the country’s trade: 








1907 1906 1905 
Janports -eecs.a2csseck 460,566,200 453,500,000 447,637,co0 
Exports eeeecees ee 35,045,800  30,750,c00 + ~—-24,929,000 
Excess imports. :... 25,520,400 22,750,000 —-22,,648,000 


Excess of imports in January, 1904, were £21,910,- 
000; in 1903, 421,322,000; in 1902, 425,877,000, 
and in 1901, 421,233,000. 

The following table shows the sources of supply 
of the sugar consumption of the United States for 
the calendar year 1906 : 


Pounds 
2,683 893,033 
1,304,607,360 

852,468,857 





428,916,079 

425,372,363 

303,430,122 

173,627,104 
West Indies (except Cuba)...........-.--.---2 163,496,319 
Belgium = 7. -. 3 52s2-careen 65,861,744 
Philippine Islands 26,283,929 
Austria-Hungary.....-- 9,934,0C0 
Mexied -....6 oneness xnccncse tesa hones pear aeneee 3,186,469 
Other’ counties. lo «scons taser enenereeenee 


9,575,715 








6,450,653 ,057 
25,731,497 





Amount available for consumption............ 6,424,922,560 
The following table shows the annual average 
consumption of sugar in the United States (a) and 
share thereof supplied by domestic production (4) 
and by imports from Porto Rico, Hawaii and the 
Philippine Island (c), by quinquennial periods, 1876 
to 1905: 





(a) (4) (c) 
Tons Percent. Percent. 
1876-80 816,500 163 13.3 
1881-85 1,195,809 15.5 15.8 
1886-go 1,450,600 14.9 17.6 
1891-95 1,912,300 15.7 1£.3 
1896-1900 2,066,300 13.9 bik ere 
{90-05 2,577,480 20.0 16.8 
$QOG denn os ned kaetanncaceee cam 2,864,013 20.3 20.3 
Financial. 


The coinage executed by the mints of the 
United States in January amounted to $7,236,820, 
of which $6,525,000 was in gold, $284,000 in silver 
and $427,820 in nickels and 1-cent pieces. 

The January production of the Rand mines is 
estimated by London Kaffir houses at 550,000 
ounces fine gold. The December output was 
550,167 fine ounces; November, 533,373. Reckon- 
ing one ounce roughly at $21.25, the value of the 
output in January is $11,687,500. Comparison of 
last month's output with previous months and with 
January in other years is as follows : 

January, 1907... $11,687,500 January, 1906.... $9,103,695 


December, 1906. 11,694,805 January, 1905.... 7,842,540 
November, 1926. 11,328,125 January, 1904.... 6,134,230 
October, 1906 ... 11,481,850 January, 1903.--. 4,232,445 
September, 1906: 10,727,875 January, 1902.:.. 1,493,930 
August, 1906.... 10,812,915 January, 19or.... None 


The Prussian income-tax returns for 1906 show 
the largest increase registered in any of the past 
thirteen years. These returns, covering all in- 
comes of £45 ($218) and more, indicate a gain of 











435,250,000 ($170,449, 100) in the people’s incomes 
for 1905 over 1904. Since the jncome-fax law was 
introduced, fourteen years ago, the number of 
persons taxed has risen from 2,440,000 to 4,680,000, 
and their aggregate income from £298,000,000 
($1,445,300,000) to £535,000,000 ($2,608,444,090). 

The directors of the Republic Iron & Steel Com- 
pany have declared the regular quarterly dividend 
of 13% per cent. on the preferred stock and 2 per 
cent. on back dividends. This leaves only 2 per 
cent. more in arrears on back dividends. The 
dividend is payable April 1. 

The aggregate market value of 162 representa- 
tive French securities showed during 1906 a 
depreciation from 59,527,800,090 to 57,272,300,000 
francs. 

A seat on the New York Produce Exchange sold 
for $5co Wednesday, an advance of $50 over the 
last sale. 

The directors of the International Silver Com- 
pany have declared an extra dividend of 1 per 
cent. on the preferred stock, payable March 1. 

Speyer & Co. have purchased $6,500,000 of 
Chicago, Rock Island & Pacific Railway Company 
4% equipment notes. The notes are dated Febtu- 
ary I, 1907, and are payable in twenty semi-annual 
installments, beginning August r, 1907, the last 
series maturing February 1, 1917, making the 
average life of the notes five and a half years. 
They are secured by equipments costing in excess 
of $7,400,000. 

The reduction of the discount rate of the Im- 
perial Bank of Russia from 7 to 6% per cent., which 
was decided upon at a meeting of the directors 
January 31, has been approved by Finance Minister 
Kokovsoff, and is now in effect. 

The committee of arrangements of the New 
York Stock Exchange has ordered that the sale of 
“odd lots’’ of stocks, that is, lots of less than 
100 shares, shall be printed on the tape. 

According to the Journal of Commerce, the follow- 
ing table summarizes the various issues to date this 
year: 












Authorized Issued 

Ratlroad notes. s-2-.ssess--ecece $117,500,009 117,500,000 
Railroad bonds. Sseceacs s occ-aes 32,500,co0 17,411,000 
Railroad stocks... acesas5s emevean: 123,750,000 3,000,c00 
Industrial notes:.cccsess=eeae eee 25,000,000 25,000,000 
Industrial bonds.3 5 2.-0Nc4.-ce 10,500,000 12,C00,co00 
Industrial istoéks 22.8 . 5. S522 19,762,400 16,762‘400 

Uta S sbos. Pevidees ates aces 329,012,400 191,673,400 
Of the notes, Europe has taken perhaps 


$50,000,000, chiefly of those issued under the 
auspices of J. P. Morgan & Co. 

Formal announcement has been made that the 
Rubber Goods Manufacturing Company will be 
liquidated. This has been the ultimate purpose of 
the United States Rubber Company ever since it 
acquired over 75 per cent. of the stock of the other 
company early in 1905, and a committee was 
appointed at the meeting of the directors Thursday 
to take the matter up.. 

For the first time in thirty years the city of 
Baltimore on Thursday sold some of its stock for 
less than par. One miilion of the 3% per cent. 
1980 sewerage loan was offered at public sale, and 
the best bid for the whole issue was $91.66 a 
share. This offer was rejected, but three small 
lots were awarded at $97 a share or better. The 
price was finally fixed at the latter figure. A low 
price was expected owing to high money, and also 
in view of the fact that this is the first stock to be 
offered since the legislature repealed the law allow- 
ing corporate holders of city stock an exemption 
from taxes on their own capital to an amount 
equal to their holdings of city stock. 

The statement of the consolidated business of 
the New York National Exchange Bank and the 
Irving National Bank as of January 26 shows 
the following : 


Resources— 
Loane-and discounts 2... 2055 Jnatieas chasse acstee 


United States bonds ..-..... 


$16,171,497 






















=dene QIr,000 

Other bonds... isdn ss sa dans code nee ae ee 301,200 
Prenimiin® nase asaves 2s ansbanssespacads aeuseate 45,050 
‘Stocks and securities... .<.. 2s cenecenanccenweane 136,991 
Real 'estate'and fixtures: 4.2.2: 2. Snccn cesses ees 209,225 
Due from banks 776,210 
MAB. 6 ona ced ts one nha Wade adedneeeesbesenens 5,487,525 
POtah secs een acc ee wk pate eaeee ee ruees 24,038,700 

Liabilities— 

Capital. down nccece sean a nae ete cece eee $2,000,020 
PUTDINE Cor cca cu nkvhansnuceane Mews a aptiee se aer a 1,000,090 
Undivided profits 25,571 
Circulation ... 890,297 
Bond account. . 260,c00 
Menosite.<\142% 3 Sun Sense peste tact cals 19,852,831 
otal. See ie ae ccoeeee 24,038,700 


The business of the combined institutions will be 
continued under the name of the Irving National 
Exchange Bank, with offices at West Broadway 
and Chambers street, the formal merger of the 
two institutions to go into effect February 19. 











Wm. A. Read & Co. 
INVESTMENT SECURITIES 


25 Nassau Street, New York 


BOSTON CHICAGO BALTIMORE 








Railroads. 

Railroads in Germany during 1906 had a pros- 
perous year. The increase in earnings during the 
eleven months ending November 30 over the cor- 
responding period in 1905 was no less than 14 per 


cent. Earnings of the German roads monthly 
during 1906 were as follows, in marks: 
Increase 
1906 over 1925 
Jenny hve. teins ee a ees 115,169,638 18,516,172 
114,225,839 19,137,946 
Mar 127,724,508 16,505,639 
April -.. 113,327,393 10,679,241 
May.. 122,966,776 10,145,654 
June.. 113,928,505 11,614,402 
ieee ee 121,259,073 11,822,330 
August 129;713,257  -10,913,27. 
September. . 130,183,369 5.29451 
October 146,345,514 16,372,337 
November 137,081,377 13,589,714 





The first steel postal car ever constructed has 
just been turned out of the shops of the Pennsyl- 
vania Railroad. Itis ten feet longer than the or- 
dinary postal car and more roomy. Eighteen 
windows admit light and seventeen specially con- 
structed electric lights illuminate it at night. The 
car can carry 30,000 pounds of mail. ; 

Following are the reports of gross earnings of 
the New York Central lines for January : 














1907 1906 = ucrease 

New York Central ...... $7,412,404 7,185,768 $225,726 
Lake ssShovepas..2 2240205 3,464,616 3,408,165 56,450 
Lake Erie & Western.... 413,503 459,165 * 42,662 
Chicago, TierSu-2 oseeee 245,428 104,749 50,679 
New York,C.&St.L .. 816,297 7,407. *5x,178 
Michigan Central........ 2,278,826 2,079,742 199,084 
Co, Cha oes - 1,828,804 1,864,052 ¥35 267 
Peoria & Eastern ._...... 241,765 ,627 *20,861 
Cincinnati & Northern... 74,199 70,363 3,327 
Pittsburgh & Lake Erie.. 1,092,148 1,115,684 23,536 
Roetland —\cjoJs-eesesoeces 194,895 197,856 2,961 
otal. 2secteeeeaees se 18,062,954 ° 17,703,139 359,826 

* Decrease. 


Shipments of anthracite coal in January aggre- 
gated 5,249,946 tons, against 5,458,084 tons in the 
corresponding month last year. The following 
table shows the shipments by the various com- 
panies during January as compared with the 
corresponding month of 1906, in tons: 



















, 1907 1905 Dec. 
Reading ~.2--22---. 1,670, 1,098,385 27,487 
Lehigh Valleyeis....i2k.22.2. $23,360 980,548 97,188 
Central R. R. of New Jersey. 633,351 714,259 ,899 
Del., Lackawanna & West.. 862,500 829,352 *33,148 
Delaware & Hudson 526,026 552,001 26,035 
Pennsylvania eateneee 507,607 402,145 15,462 
132 (eee nce ee ‘= 532,500 $67,467 34,967 
Ontario & Western.......... 233,704 245,876 12,172 

Total -220.3+-s0n a eeseeee 5,249,946 5,458,084 210,138 
* Increase. 
Industrial. 


The first shipment of Pittsburgh coal to a for- 
eign country was started February 1, when Jones 
& Laughlin sent from their Bessemer mines three 
carloads destined for Germany. 

Conductors, trainmen and yardmen of the 
Southern Railway are to receive an advance in 
wages aggregating between $350,000 and $400,c00 
a year, the advance ranging from 6 per cent. as 
the minimum to 25 per cent. as the maximum. 

The whole number of furnaces in blast in the 
United States on December 31, 1906, was 340, 
against 323 on June 30, 1906, and 313 on 
December 31, 1905. 

According to the Census Bureau, the capital 
invested in the coke industry increased from 
$17,462,729 in 1890 to $90,712,877 in 1905; the 
value of the product increased from $16,498,345 in 
1890 to $51,728,647 in 1905. Thus capital in-" 
creased 419.5 per cent. in fifteen years, while the 
value of the product has risen 213.5 per cent. 
The following table embraces a summary of the 
principal items of the returns for 1890, 1900 
and 1905 : 








1905 1900 1890 
No. of establishments. . 278 241 218 
Capi een eee $00,712,877 $36,502,679 $17,462,729 
Wage earners S 18,981 16,999 8,008 
Total wages ........---. $9,304,498 $7,085,736 $4,072,632 
Miscellaneous expenses $4,891,130 $2,184,968 $304,784 
Materials used......... $29,884,532 $19,655,532 $11,509,737 
Coal—Short tons....... 36,781,006 30,157,829 15,795,087 
3 -- $28,360,121 $18,355,252 $11,110,700 
All other materials... $1,524,411 $1,310,282 $399,037 
Products, total value... $51,728,647 $35,585,445 $16,498,345 
Coke—Short tons ...... 24,733,063 19,640,798 10,008,169 
Value 2 iposatotecess $49,002,051 $34,633,418 16,494,454 
All other products... $2,726,595 $952,027 $3,981 


Building operations for January, 1907, show a 
decrease as compared with the corresponding 
month of 1905. According to official reports to 
Construction News from thirty-eight principal 
cities of the United States, the operaticns for 
January, 1907. show a total of $32,257,552, as com- 
pared with $38,677,587 for January last year. 
This shows a decrease of 16 per cent. for the month. 





* 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending February 7. 





GOVERNMENT 4 
Las 
U.S. Gov. con. 28, Coup ..1930 10514 
ON. 28, TAL scaneccsce 1930 @al05% 
1007 
1007, 
al29% 
129 
10238 
alos 
103 
Dist. of Col. 3-658 reg... .1924 ll7'e 
U.S. of Mex. ext. g. |. of 
1899, skg fd 5s.......... ae 99 
48 gold deb. .....-.......1901 a93% 
Panama Canal Loan 10-30- 
year 2s 1936 §=10518 
Rep. of Cuba 5: w--- G103% 





J apancse Gov't 6s, ster 
Kuhn, Loeb & Go. 68, 2d series 
Kuhn, Loeb & Co. etfs for 43 
sterling loan .... ... ..-.. 

2d series 440,K.,L. &Co.ctfs avy 








4s Kuhn, Loeb & Co. ctfs .  as4 
Philip. Isl. land pur. 4s.1914-34 111 
Philip.Isl.Pub.Wks &Imp.4s_ +108%4 
STATE 
Louisiana con. 48.......... 1914 $1024 
North Carolina con.4s....1910 @l01 
North Carolina 6s......... 1919 122 
Tennessee Settle. 3s-......- 1913.95 
mall Bonds ...-.......-.... 954g 
Virgina def’d6s, Brown Bros. a20 
Virginia fd deb. 2-3s.......1991 95% 
RAILROAD 
Ann Arbor 1st g.48........ 1995 a90'o 
Atchison, Top. & Santa Fe— 
SFOs ee AGocn aos sccs-—-5 1995 a@l015, 
PROM. VON cocesccmccisscas 101 
Adjmt. 4s ----. ----1995 alto 
Adjmt. 4s, stpd.......-...... agi'e 
DOD VASE: -a-50. ws---- G10A34 
Deb. series F... --1908 9914 
Deb. series G..-.- -1909 f100' 
Deb. 4s, series H- --1910 97 
Deb. series I... 191i £982 
Deb. series K... see L012” 94 
East. Okla. div. ist g.48.1929 95% 
Atl, Knox.& Nor. ist g. 58.1946 116 
Atlantic Coast Line 48....1952 a9 
Aoki & West.con.g.6s. aes +1327, 
ete Wieser a) we. 5----- $1125, 
Brewick& west, istg. 4s. 1938 9914 
Sil. Sp’gs, 0O.&@ Gulf g.4s8.1918 = 96%. 
Ala Mid. 1st gtd 5s.....- 1925 $1145, 
L. & N. collateral g.48..1952 a88 
ee & Ohio 3498....1925 a93's 
Boho ae --1995 101% 
eit Togs es. 2 ae 100 
Conv. dep: 48° 2. ... 2... 1911 ¢LI3'9 
og) ree div. 3428. 71925 9048 
P. J. & M. div. 3498..-.... 1925 90 
Picts, E.& W. Va. g.48--.1941 95 
Monon. Riv.1stgtd g.58.1919 +1081 
Pitts.Clev.&Tolistg 6s.1922 41191 


Pitts. & West. lst4s....1917 96 
Buff., Roch. & Pitts. g.5s..1937 
Roch. & Pitts. 1st con.6s 1922 
Roch. & Pitts.1st g.6s...1921 
alee neny & Western 
iat pol @. 48. -..--....-- 1998 
Buff. “Bnd. Ist ref. g.48..1951 
Canada South’n ist gtd 53.1908 
2d gtd 5s 1913 

















2d reg. 5s 
Cent. Br. U. P ist @.4s...1948 95 
Centralot N.J.gen.mtge5s.1987 ai26 
Gen. mtge 5s, reg--....-.. 1987 124% 
L. & Wilkes. mtge5s-...1912 100% 
L.&W.Coalext.gtd4%9s.1910 100 
Am. Dock & Imp’t 5s...1921 110% 
Cent. R. K. & Bkg Co. of 
Ga. col. &.68........--... 19387 108 
Cent. of Ga. con. g.58.--...1945 al10 
Ist g. 58.-.-. Sieeeer == -1945 118% 
1st pfd ine. g. 5s_-.....-- 1945 90 
1st inc. g.5s stamped.... 8942 
2a pfd inc. g. 58---..-.---1945 757% 
2d ine. g. £s stamped. 77 
. 8d pfd ine. g. 58.-...---..1945 634g 
8d inc. g. 5s stamped........ abd 
Mid. Ga, & Atl. Div.ds..1947  ¢1lv%& 
Mac. & Nor. div. Istg-58. 1946 t115'9 
Chatt. div. pur. m’y g.48.1951 93 
Mob. div.1s8 g, 58..--.... 1946 $1154 
Cent. Vt.Ist mtge gtd g.4s.1920 @8919 
Chesapeake & Oho— 
Geu. mtge g.4428...--. --1992 @1045g 
Ga. --190: 10354 
Mtge 6s 105 
Ist con. 5s ails 
ist con. 5s, reg 116 
Craig Valley Ist g.5s ...1940 f112 + 
RB. & A. 1st con. g. 48....1989 a100% 
R GA. 2d con. g. 48..... 1989-9749 
Warm Spreev'a "1stg.5s. 1941 $1134 
Greenb’r Ryist gid 2.48.1940 +99%4 
Chic., Ind. & ma tage g- ihieaary ai26 
vedandin of Pappas 947 111%, 
Re New A Ny 26. istée igo 10543 
Chic. & Alton g.3198.......1950 74 
R. R. Refunding g. 3s. met 79 
1007 


Chic. & Ea. Ill. 1st cur. 6s. 19) 


Gen. con. PW DAs onan 


ist g. rns ref. & imp 92 
Chic. & Ind. C.1st5s-.. 11936 a1i3'g 
Chicago & Northwestern— 
Consolidated 7s.....---.. 1915 allo%g 
Sinking fund 6s--.--. 1879-1929 118 
Sinking funda 6s, reg..-..-.. Fll4d4g 
Sinking fund 5s -..-1879-1929 106%4 
Sinking fond $s; reg....-..-; 10742 
Sinking fund deb. 5s .-..1933 all449 
Sinking fund deb.5s,reg.... 117 









Debenture ds .-.... .--..- 1909 
Deb. 5s, reg.. 
Extension 4s 
Extension 4s, eg. 





Gen. g- 3428 ...... f 

Gen. 3428, reg.-..-- - C 96 
30- éar deb.58...-..------ 921 107 
Ott., C.F. & St.P. ist ta0e 10233 
Win. & St. P. 2d 7s ...... 102 


Mil., L.S.&W.1st g.6s. ars 12234 


Michigan div.1st g.6s...1924 {12812 
"Ext. & Imp. 5s......-..-.1929 642 
Nor. Illinois 1st 5s....... 1910 £1054 
C. B. & Q., 48 joint bonds.1921  a9542 
4s joint bonds, reg...-..---.. a95*2 
Debenture 5s ........---- 1913 103 


Southwest. div. 48 .- 
Denver Div. 48... 








Nebraska ext. 4s ........ 1927 @l0L%, 
Nebraska ext. 4s, reg....-.. 1°14 
Han. & St. Jo. con.6s...1911 108% 
Chicago, Mil. & St. Paul— 
1st Iowa & Dak. ext.78..1908 18242 
Gen. g. 3498, series B....1989 92 
Ist 68, 8. W. div......-..- 1909 104 
1st hs, La C. & Dav.....-1910 111 
1st 6s, So, Minn....-.. ae ner 10434 
1st 7s, Hast. & Da.....-.1910 110 
Chi. & Pac. div, 6s .. T1910 1072 


sale. 
Dec, 
Feb. 
Jan, 
Jan 
Feb. 
Jan. 
Feb. 
Feb. 
Aug. 

June 


Jan. 
Feb. 


Oct 
Feb. 





Feb. 
Feb. 





Des. 
Feb. 


Jan, 
Sept. 
Jan. 
Jan 
Jan 





Feb. 


Feb. 
June 
Feb 
Nov. 
June 
Feb. 


Feb. 
Jan. 


J uly 
Jan. 
Novy. 
Jan 
Feb. 
Dec. 
Jan, 
Feb. 
Oct. 


Feb. 
Feb 

Jan 

July 
Jan, 
Feb. 
Feb. 


Feb. 
Feb. 
Dee. 
Jan. 


April 
Jan. 
Jan. 

Nov. 
Jan. 
Oct, 
Nov. 


Ist Chic & Pac.. W. 58..1921 
Chic. & Mo. Riv.5s.-....1926 
Chic, & Mo, Riv. 5s, reg... 
Min. Point div.5s........ 1910 
Chie. & L. Sup. div.5s...1921 
Wis. & Minn. div. 58. ...1921 
Dakota & Gt. So.5s......1916 
Gen. mtge 4s, ser. A.....1989 
Gen mtge 4s, ser.A, reg_L'89 
Terminal g. O80-<<-5. -:.-1914 
Mil. & Nor.1st6s........ 1910 
Mil. & Nor. lst con. 6s...1913 
G:, R.I.& Pac. Ry coup. 68.1917 
La Le ae 1917 
Gen. g. 48... 
Col. tr. 4s, ser. G 
Col. tr. 48, ser, H . aa 
Col, tr. 48, ser. I ..-...... 1911 
Col. tr. 4s, ser. J.....-... 1912 
Col. tr. 4s, ser. L -- 
Col, tr. 4s, ser. M. 
Col. 4s, ser. N..- 
Col, 48, ser, O... 
Col, 43) yes PM Seed = ee A eR 
Chie., R. I.& Pac.R.R.48 2002 
Col. tr. 53 Hts 


Bur., C. R. & N. con. Py 
& col. trust BS 42s Sesc 1934 
Ced.R.,1.F. & N-1st g.53.1921 
Choc. Ok. &G’lf gen.g.5s.1910 
K’k & Des M. 1st 58..... 1923 
Chic., 8t.P., Minn. & Omaha— 
Consolidated 63..........1930 
Con. 63, red. 3498 ........1930 
C., St. P. & Minn. Ist6s-..1918 
St. PB. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 4s. ..1947 
Oougons off 220 oe3- ee ee 
Chic. & W. Ind. gen. g.6s. ee 

195 


Cin., Ham. & Dayton— 
Cin. Day. & Ir. T stata ss. 194] 
Cin AAS & Wnuist ref. 
S10 BR! 46 secio ce sasces 
Cleve., ed Chic. & St. L.— 
Gen. & AS Se oes 1 
Cairo (liv. Ist g. 
St. Louis div. 4s_... . 
St. Louis div. 1st re 
C., W.& M.div.1st g.48.1991 
White W. Val. ist g.4s..1940 
C.,I., St. L.& C.1stg.48.1936 
(Olt ‘St. L.&C.1stg.4s,reg. -.. 
QOB 68h oc2c eet setesee- <2 2 1920 
C..8. e C. con. 1st g.5s. “1928 
Spr’d & Col. div. ist g.48.1940 
Peoria & E.1st con.4s...1940 
Peoria & E.income 4s. ..1990 
Clev., C., C.& I, con.78 1914 

















Gen. con. mtge g.68..-... 1934 
Cleve., Lorain & W. con. 
aie DBE eee 28 wee 1983 







Colorado Mid, ist g. 4 
Col. Southern 1st 48... 
Delaware & Hudson Canal— 

10:year' deh. 48-5. 220-=osse5e = 


Penn. div. 78... 32.2. -< 24 1917 + 


Al. & S. conv. gtd 3128. .1946 
Renslr & Sa’togai1st7s..1921 
Delaware, Lackaw’na & Ww .— 
Con. mtge 7s...-.........1907 
Mor. & Hs.1stmige7s...1914 
a & E. ist con. gtd 7s..1915 
E. lst con. 7s, re. 
L. & W.1st6s..... 1921 
-,L.& W.ter.&im.4s .1923 
*.L. & W.con.5s....1923 
Den. & Rid GY. 18ST Con 48.1986 
ist con. g. 4498. .-- 
Imp. mtges, g. os. 


Det. South’n ist g. 48 
OhioSouth’n div.ist g.4s 1941 

Dul. & Iron Range 1st5s..1937 

Dul.,S.S.& Atl. ist g. ee 
Ist 5s jel in ae se ey 1937 

Elgin, Joilet & East’n lst g. 5s 

Erie Ist ext. g.48...--.... 194 
Erie 2d ext. g.5s-- 5 
Erie 3d ext. g. .4)98_. 
Erie 4th ext. g.5s... 
Hrie 5th ext. g.4s... 
Erie 1st con. g.7s--. 
Erie ist con. g. fd. 7s. 
Conv. g.4s, Series A.... 
Conv. g.48. series B..... 
Erie gen. 1. 3-48. ......... 9 
Erie Istcon. g.4s,pr.bds.1996 
Pd pes Sopa -48,pr-bds,reg. 

i) 


Erie-Penn 1. Tr. 4. .21951 
Long Dock con. g. 68. ...1935 
Jeff. R. R. ist gtd 5s.-.... 1909 


B., N. Y. & Erie 1st7s8-..1916 
Butfalo & 8S. W. g, 68-...1908 
Chic. & Erie 1st g. 4-58... .1982 
N. Y.& Green. Lakeds..1946 
aac .» LB. & Wn Coal & 

. Co, Ist cur. gtd 63-1922 
. ¥., L. E. & W’n Dock 
& Imp. Co, lst cur. 68..1913 
N.Y.S.& West. 2d g.448- eee 


aR 


1st refunding 5s-......-. 193 
Gen. mtge g. 58-....... 1940 
Terminal 1st g.5s-.-..... 1943 


Wilk.& B.1st gtd g.5s..1942 
Midland of N. J. 6s-...-1910 
Ev. & Ter. H. 1st gen. 5s. .1942 
1st con. 68-...- eee 1921 
Mt. Vernon div. 6s --.--.1923 
Sullivan Co.Br. ist ¢.5s.1930 
Ev.& Ind. con. gtd Cie 1926 
Ft. W. & D.C. 1st g. 46s. .1921 
Ft. W. & Rio Gr. g.3-48- ...1928 
Galv’n H. & H.1st5s-.-.... 1913 
Green Sad deb. A 
Deb< Be s..-.. 
G.&S8.Is.1st ref. & ter. g. 58.1952 
Hock. V. 1st con. g. 4428.. .1999 
Col.Hock.V. 1st ex. g- 48.1948 
Col. & Tol. 1st ext. 48 ...1955 
Illinois Centra) ist g.4s8-..1951 
WOT P48 cn eenaaosens 1952 





reg.- i 9 
38, sterl. 2500, 00u- --1951 


Ex ended Se eae ee 1951 
Western line Ist g. 48... .1951 
Belle. & Caron. 1st g.6s..1923 
Cairo Pridge g. 48.-.-...- 1956 
Car. & Shaw. Ist g.49....1932 
C., St. L. & N.O. g-3198..1951 
Costu & N. O. g: 58...1951 
St. Louis div. g.3s.......1951 
St. Louis div. g-343s-...-. 1951 
Louisville div. g. 3428. ...1951 
Omaha Div. Ist g. 3s....1953 
Spring div. ist g.349s-....195] 
St. L. South, 1st gtd 4s .1931 
Ind., Dec. & W’n Ist g 58.1935 
Ind. Il. & Lowa ist g. 48.1950 
Int. & G. North. 1st 6s, baie ti 
2d mtge g. 58 909 
ad mtge 
Iowa Cen. ‘Ist g. 55 2 
ROL Gs 48. noes ce nnns- as. 195) 





Last sale. 


aNi0%4 





F1214g 
12154 





Feb. 
Jan* 
Mar. 














a@ Current week. + 1906, 


Kansas City Southern 3s..1950 
Lake Erie & Western Ist ds... 
2d mtge g.5s8............. 1941 
North’n Ohio ist g. 58. ..1945 
Leh. V.N.Y.1st gtd g.4 4s. 1940 

Gtd. 499 reg.... ..... 

Leh. V. Coal gtd 5s. 122111933 
Leh. Val. of Pa. con. g. 48.2003 
Leh. V. Ter .1st gtd g.5s...1941 
Leh. & N. Y. 1st gtd g. 48..1945 

Elmi’a,Cort.@N.gtdg.5s.1914 
Long Island tstcon. #-58..1931 






Gen. g-48..... --1938 
Gtd ref. g. 4s. ~-1949 
mai ode 485202 1949 


N-S. beh 1st con.gtd g.5s.1932 
N. Y. Bklyn & Man, B. 
let'on. @.58 252 <2..... 1935 
N.Y.& Rock. Behistg.5s.1927 
B’klyn &. Mont’k1st5s..191) 
Merry 4596 s550 5055505 ee ee 1922 
Dotisiana & Arkansas 53.1927 
Louisville & Nashville— 
ce trust g. 5s ....1931 
Gols trikes. 4605-5ces0re as 1923 
New O. & Mob. 1st 63...1930 
New O. & Mob. 2d 6s_...1930 





General mt ge6s -........1930 
GOIG DS... indiustewssucens 1937 
E., H. & Nash. 1st g.6s..1919 
St. Louis div 1st 6s...... 1921 


St. Louis div. 2d g. 3s . ..1989 
So. & N. Ala. gtd g.53...1936 
Unified gold 4s...........1940 
Pensacola & At.1st 68...1921 
Pensacola div. 68 -...--.- 1920 
Ky. Central g. 4s ........1987 
Nash., Flor.& S.1st g-5s..1937 
Li. GN-1..C? & L.g.449s..1931 
Mob. & Mont.ist g-4498..1945 
L.& Nash,-So.Ry joint4s-.1952 
Lo, & Jelf. Bge gtd g.4s .1945 
Hend Bridge 'st s.f 68.'931 
Met. Elevated 1st 63....-.. 1908 
Man. Ry con. mtge 4s...19 
Mexican Central con.4s. 
1st con. income g. 3s. 
2d con. income g. 3s --...-. 
M.,, St. 2. & S. Ste. M.1 
COR, £.48 cocca, Escs on19: 
Minneap.& St. L. ist g. 78.-1927 
Ist con. g.5s 
1st and ref. g.48... 
Iowa ext. 1st g.78 
Pac. ext. 1st g.68....... 
Southw’n ext. 1st g.7s ..1910 
Des M.& Ft. D. ist g.48..1935 
Missouri, Kansas & Texas— 
fetmtgee4gss 22.2... 1990 
2d mtge 4s.......-.. 
1st ext. g.58..... 
1st ref, 48 .-. 











St.Louis div. 1st ref.g. 
Dallas & W.1ist gtd 5s.. -1940 
M.,K.& 1.of Tex.1st5s..1942 
Mo ,Kans.& Kast.1st5s_.1942 
Mo., Kans.& Okla. 1st 5s..1942 
8.,8.& So. 1st gtd g.5s..1943 
Tex & Oxla. Ist gtd g.58.1943 
Mo. Pacific 1st con. g. 68..1920 
Trust g. 58......-.. --1917 
40-year gold 4s.... 
1st collateral g 5s-. 






Cent. br. 1st gtd g. 4g. -..1919 
L. & C. ones eee aC ig 
ver. hea Ind. & W. 


+8 08 
. g. 48..1938 
a of Mo, 2d ex. g. 53..1938 
St.L..1.M.&S8.ref g. 4s... 1929 
General con. ry,& 1g. 58.1931 
Riv. & Gulf Div.Ist g....1943 
Mob., Jack. & Kan. City 
1st con. g. 58 
Mob, & Bir, 48-... 





g.4 
St. L. it Gale gtd g- ae ee 
Col. g.4 1980 
Nash. Snat. & St.L.1st7s..1913 


1st Con. g.58.......-..--..1928 
MeM., M.W.G@AL.1st6s_ 1917 
Jasper Beh. 1st 68. -..... 1923 


Nat. R.R.of Mex.priorlien = 
Con. 48 

New York Cent deb. g. 4s. ion 
General mtge 3428 .--...- 1997 
General mtge 3428, reg -.-... 
Mich. Cent. col. g.3198 --1998 
Mich. Cent. col. g. 3423, reg. 
Lake Shore col. g. 3498...1998 
Lake Shore col. g.31g8s, reg... 
N.Y.& Harlem 1st 349s..2000 
West Shore gtd coup, 48.2361 
West Shore gtd 4s, reg -..... 
Beech Crk 1st gtd g.438..1936 
R.,W.& O. con. 1st ex. 58.1922 
N.Y. & Nor. ist Phage oo 






Moh’k & M. ist gtd g.4s..1991 
N. Y. & Put. lst gtd g. 48.1993 
Utica & B. R. gtd g. 458..1922 

Lake Shore & Mich. So.— 
G. 3498-.-... ee cea nwas 1997 
G. 3428, reg. ees 
Deb. g. 48 .----. - --1928 
Det., Mon.& Tol. ist 7s. .1906 
Mahoning Wal 58. ~ses~ 1934 

Mich. Cent. mort. 4s. ..1940 
BBY scenes ot aged ce aves oe wlecAO0 
Tat @ 1840.2 ccec se sone. 25-1002 


Ist g. 3428 sec. ‘by 1stmtgeon 
J-L.&5 





ist, g. 4s, reg 
N. Y.. N. H. & H. 
Housatonic R. con. g. 58.1937 
N. Y., Ontario & Western— 
ocean Tate 48-5.55 1992 
Registere 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gen. 6s. .-1931 
New River Ist g. 68. -....1932 
Imp. and ext. g. 68 .--... 1934 





Col. C. & T. 1st gtd g.58.1922 
Div. Ist lien & gen, g. 48-1944 
ist,con.g. 48 .....--...--.- 1996 
Poca. C. &C. Co. joint 48 .1941 
td 4g. 1989 
-1997 


SciotoV &N.E.¢ 
North. Pac. prior lien4s-. 
Prior lien. reg... 
General lien 38 -- 
General lien 3s, r 
st. Paul- dul. div. g£. 
St. Paul & Dul, 1st 58...1931 
1917 
RAB. sons 1968 
St. P.& N. P. gen. g. 68, .1923 








Wash. Cent. ist ¢ 4s. alee 
jess 


Nor P. Ter. Co.1st g.68.-. 
ore ate 1st g. 5s 


OZ. oe oner. Cent. lst gtd 5s. 1913 





+ Prior to 1906. 


Last sale. 
a717% Feb. 
ail343 Feb. 
Feb. 
Jan 
Jan. 


April 
95 Oct. 
Oct. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
95 Jan. 
Nov. 


Nov. 
Jan 
Jan 


Oct 


Feb. 
Feb. 
Dee, 
Mar. 








April 


Jan. 














Pacific Coast Co. Ist g.5s..1946 

Panama Ist s. f. g. 4498. ...1917 
Bor sub: és. cose - 5.1920 

Penn.— Pa. l0yr conv, 31g8- 1912 
Pa. gtd, 4428 Ist c........ 1921 
Guaranteed digs, reg - 

4 p.c.15-"s yretdg. loan of 1906 
Ist real estate g.4s...... 1923 
Trust ctfs gtd 3428 ...... 1916 
Pa. R.R. 10 yr conv.g.3'2.1915 
Gtd.3 2col. tr.gtd3 “ser, A.1937 
Gtd.3 ‘9s col.tr.ctfs,ser. B.1941 
Grd. 39 col.tr ctfs,ser.C.1942 
Pa. Co. gtd. g. 3198 tr. Neon 

ser. D. 





Sa se 912 
sae me = St.L.g.449s,A. 1940 
seeds tones -1942 

Serias, é g. 44s ae 5 
Series D, gtd 48........ 1945 


Series E, gtd g. 349s. ...1949 
Phila., Balt.@ W.Jst g.4s, 
SOROS) oe esa ow see secaee 1943 


All. Val. gen. gtd g. 48...1942 | 


Clev. & M.1st gtd g.44gs..1935 
C.,S8t.L.& P.ist con. 2.58.1932 
Ene & Pitts., gen. 3428,ser.B 
Clev.& P. g. dos, ser, U..1948 
U.N. J. R. BR. gen. 48...1944 
G. R.& Ind. ext. gtd 498.1941 
Peo. & Pekin Union 1st 6s_1921 
20 4 gee en and eee ccs 1921 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
LSU/COonzO8) 2.222 =-. --ee- 1089 
Port Huron Div. ist 5s..1939 
Pitis. & L. E. 2d g. 5s, ser. 
A&B 


Poe EOE See 1928 

Pitts., S. & L. E. ist g. 58.1940 
ist con. [ar ee 1943 
Pitts., Y. & Ash. con. 58.1927 
Reading @en.482. 22052 -- 5. 1997 
Jersey Cent. col. g. 498...1957 


Phila, & Reading con. 68.1911 
Phila. & Reading 7s --.-1911 
Rio Grande Jc. 1st gtd g.538.1939 
Rio Gr. South’n 1st g.48...1940 
Rio Gr, Western 1st 4s . ...1939 
Mtge & col.tr.g.4s,ser.A.1949 
Rutland 1st con. g. 449s ...1941 
Ogdensb. & L. C A 
Ist gtd g. 48...........- 1948 
S.F.& N.P.1stskg fd g.5s..1919 
SanFe P.& Ph. Ry.1st g.58.1942 
St.Jo.& Gr. Isl’d 1st 2-3 48..1947 
St. Law. & Adir, Ist g. 58.1996 
St. Louis & San Francisco— 
General mtge 5s 193. 


5-year 442 gold not 
Southwestern div. g. 
























Last sale. 


109 
103 
$102 
a96 9 
106 5, 
106 
97 34 
104 
95 
aos 
909 
90 
89 


49842 
$110%2 
108 
F123 1g 
F$L00%4 


115 
105 
106% 








K.C., Ft.S.& M.con. 2.63. "1928 19 
KC. FtS. &M.ref. gtdg. 481936 @825, 
St. Louis Swn ist g.48....1989 @93' 
2di ineome 4g Seat So 24 oo 198982 
OOnr C748 <2 shew dst we -1932 a77 
St. P., M. fe Man, 2d 68. .-1909 10553 
Dak. OX: 65 2.3 Sawesesci910) 106% 
1st con. g.6s....... --1933 131 
1st con. 6s, reg .. --1983 134 
Reduced to 449s..........1983 10844 
Montana ex. 4s, gold.-.... 1937 100 
Mont, ex. ist g. 4s,reg...1937 100% 
Mont, Cent, lst gtd g.63.1937 133 
Mont. Cent. 1st gtd g.58..19387 116 
Minneap. Union 1st6s...1922 $124 
East Minn. div. 1st g.5s..1908 10044 
Wil.& Sioux Fs. 1st ¢.58.1898 11549 
Seaboard Air Line 5Uyr g. 48. as0%4 
1 SUS ea eee se eee ea ae 19{1 @100 
Atl. & Birm. Ist 4s.-..... 1933 89 
Flor. C. & Pen.con.g.5s-1943 1074 
Car. Cent. 1st con. g.48..1949 9642 
Ga., C.& N.istgtd g.58.1929 F111 
Ga. & Ala. Ist con. 5s ..1945 1072 
Seaboard& Roanokelst5s1926 103 
South. Pacific of California— 
ist 6s, series E & F......1912 111 
Gal. liar. & S.A.1stg.6s.1910 1051 
Mex. & Pac. div. 1st5s...1931 109 
GiLV.,G.&N.1stgtd g.58.1924 10614 
H.,E.&W. Tex. 1st g.58..1933 | 104 
Houston & Texas Cent.— 
Waco & N. W. 1st 6s....1930 116 
Ist g.5S......- -1937 110 
Con, g. 68 .- oee1912 = 11134 
(FON. iF. 4925-5556 -1921 947, 
S. Pac. col. tr. 4s. ---1949  @89 
8. Pac. col. tr. 48... ---1910 9 Y4ta 
Sc Pac, Wet retis-c-cc----.-- a5 
8. Pac.of Cal.1stcon.5s..1937 11854 
S. Pac.of Cal. con. g.5s, stpd 108% 
S. Pac.of N.Mex. ist6s-.1911 104 
S. P. of A. ist gtd g. 68..1909 @103'2 
S. P. of A. ist gtd g. 68..1910 al04y 
Cent. Pac.1stret.gtdg.4s.1949 a98'o 
Cent. Pac.ist ref.gtdg.4s.reg. 938g 
Cent. Pac. gtd g. 3428. ...1929 85% 
Cen, Pac. T.S. L. ist gtd 
PUBS Adee calentonces 19514 96 
N.Ry.of C gtd.g.63.1907 101% 
S.A. & A. P.1st g. gui 48-1941 ass 
Aus.& Nwn Istgtd g.5s..1941 {109'9 
M’gan’sLa.&Tex.1sty.6s1920 116 
TUE ee er rccrer cy hy trem lrg 
Tex.& New Orl.con.g.5s-1943 104 
Oregon & Cal. gtd 5s . ...1927 98 
South. Ry. 1st con. g.58..1994 a@112% 
M’phis div.1st g.4,443 &5s1996 116 
ae Louis div. Ist g.4s8...1921 932 
E.T,, V.&G.con. Ist g. 58.-1956 @L17+2 
E.T., V.& G.div. istg, 58..1930 L13'g 
Bast T. reorg. lien g.58..1938 all4 
Ga. Pac. 1st g.6s-.-....---. 1922 1175, 
Georgia Midland Ist3s ..1946 6944 
Ala,.'Cont. 18t6s.......... 1918 F113 
Atlantic & Dan.1st g.48..1948 96 
- Atlantic& Dan. 2d mtge.1948 92 
Va. Midi. gen. 5s -19386 LL's 
Virg. Mid. gen. 5s, stpd-.--. 109'2 
Virg. Mid. series B6s...191L 102 
Virg. Mid. series C 6s...1916 #12: 
Virg. Mid. series D 4-58-1921 10812 
Virg. Mid. series H5s..-1926 $113 
Virg. Mid. series F 5s. 1.1981 $115 % 
Knox. & Ohio lst g.68...1926 @118%4 
W’2 N.C. Ist con.g.6s..1914 L092 
South Car.& Ga.istg.58..1919 106 
Mobile & Ohio col. g. ne -1938 @93'o 
Rich. & Meck. Ist g.4s -1948 $98 
Rich. & Danville deb.,stpd. til42 
Rich. & Danv.con. g. 68..1915 al12%g 
W.,O0.& W’n Ist cy gtd4s.1924 96 'g 
Ter. Ass’n of St. L. 1st 4498-1939 108 
1st O00 .:2.58 5 <-<<2-2 Magee 117 
Gen. refund. s. Ag -1953. (9342 
St.L.Mer. Badge gt g. 58.1930 11L 
Texas & Pac. 1st gold 58..2000 @118 
2d gold inc. 58.-.......... 2000-92 
Louisiana div.1st¢.58...1921 110 
Tol., Peo. & W. 1st gtd. 45..1917 8942 
Tol. & Ohio Cent, Ist5s....1985 115 
Gen. €. 68.--.0----s0s-----1905 10249 
Kanawha & Michigan 4s 1990 97 
Western div.1st g.58....1985 $115 
Tol. Peo, & West, 1st g. 48.1817 a8742 


Jan. 
July 


Feb. 
Jan, 
Dec. 
Jan 
Dec. 
Jan, 
Feb. 
June 
Oct. 
Oct. 


Mar. 


June 
July 
Feo. 
Jan 
Jan. 
Dec, 


Dee. 


Jan. 
Jan. 


Sept. 


Jan. 
Nov. 
Sept. 


Nov. 
Mar. 


Feb. 
Jan 
Mar. 
Mar. 


Feb, 
Dec, 


June 
Jan 
Dec. 
Feb. 
Jan. 


Jan. 


Feb. 
Jan. 
Novy. 


Jan. 


Feb. 
Jan. 
Jan, 
Feb. 


Feb. 
Feb. 
Jan. 
Jan 
Jan. 
Jan. 
Dec, 
Feb. 
Nov. 


Sept 
Dec 
Jan 
Jan. 


Feb, 








eae S8t.L.& W.pr.lien3 448.1925 
2s da eS Se 1925 
Tor. ,Ham.& Buff.1st g¢.48..1946 
Ulster & Del. 1st con. g.58..1928 
NBG POLL AN ie. ince 1932 
Union Pacific L’d G@’t 4s..1947 
EA GG 48 POR sp accscccceses< 
Conv. g.48..... --191) 
Ore. Short Line 1st 6s...1922 
Ore. Short Line con. 5s _.1946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.g.4s- 1946 
Utah & Northern !st7s_.1268 
Vandaha con. 48 ..........1955 











Vera Cruz & Pacific 4428..1992 
-Virg. & Swn. 1st gtd ds... 2003 
Wabash Ist 5s...-........ 1939 

2d 5s .-.1939 





Ist lien Equip. s. f. g. 58.1921 
1st lieu 50 yr g. term 4s..1954 
Det. & Chic, ext.1st g.5s..1941 
Deb. series A ........... 1939 





Deb. series B ..-.. -1989 
Deb. ctfs of deposit ......... 
Omaha div. Ist g. 3498...1941 
Tol.& Chic.div.ist g.4s.. “1941 


Pitts. Terminal Ist g. 49.1954 
Pitts. Terminal 2d g. 48.1954 
St L., K.C.& N.st. Chs 
B. 1st g. 6s 1908 
W.Va.Cent. & Pitts.1st6s.1911 
Western Maryland Ist 48.1952 
OOn ys AS: sei eau cen 1952 
W’n N. Y. & Pa. ist 5s 
THO: DS) Gessoct 5h > 
Gen. g.3-48...... ... 
Wheeling & L. E. 1st g 
1st con. g.4s. 

































Last sale. 
87 Jan. 
asl%3 Feb. 
95 Dec, 
112 Dee. 
93 Sept. 
alors Feb, 
al00+2 Feb. 
1448 =6April 
a123'2 Jan. 
ali35s Feb. 
a93%4 Feb. 
991g Jan, 
105 Aug, 
t102% Feb, 
98 Sept. 
aio Feb. 
ail3%, Feb. 
ai0234 Feb. 
101 Dec, 
93 Mar. 
103 Jan. 
95 Nov. 
ait Feb. 
a70 Feb. 
8542 May 
93 Dec 
a7g Heb. 
a2¥}2 Feb. 
102 Jan 
10649 Aug. 
a8l'g Feb 
674 Jan 
alls Feb 
a34 Feb. 





Wheeling div. ist g. 58..1928 110 Dec. 
Wis. Cent. Ist gen, g.48...1949 a@88!2 Feb. 
MISCELLANEOUS 
Adams Exp. col. tr. g.48..1948 w10222 Feb. 
Am. Cot, Oildeb. ext.4498..1915 agl Feb. 
Am. Hide & Leather s. f. g. fs 89'9 Jan. 
Am. Ice deb. 6s...-. .-.- -1925 @s8'y Feb. 
Am. Spirits Mfg ist g.6s..1915 101% Jan. 
Am. Tel. & Tel. col.tr.4s..1929 90 Jan 
Am, Thread 1st col, tr.4s..1919 9054 Jan 
Am. Tobacco 6s...... .....1944 a@ll042 Feb. 
Am. Tobacco 4s....... .... 1951 aj5‘2 Feb 

Bethlehem Steel ist ext. 

136) Be oY ee pe Se 1926 96 Aug. 
Bklyn F, Co. ist con. 5s...1948 41 Oct, 
Brooklyn Rap. Tran. g.5s..1945 107 Feb. 

Ref. conv. 48....-........2002 @8944 Feb. 

Kings County El. Ist g. 4s.. 89 Jan 

Kgs Co, El. 1st g.4s stpd gtd = as7 Feb. 

BklynCitylst con.5s..1916-41 102% Jan, 

Bklyn,Q.& Sub.gtdg.5s.1941 100 Oct. 

Bklyn Un. £l.1stg.4-58s.1950 1065 Jan. 

Nassau Elec. gtd g.48..1951 asg2 Feb 
Bklyn OC. G. List con, eg. 58.1945 @'065, Feb. 
Butialo Gas Co. Ist g. 58..1947 a70 Feb. 
Buffalo & Susq. Iron Co. 

USC'S RE P@GSi 52 cet ce osce 1932 99.2 Jan 
Central Leather Co. g.58..1925 a98%, Feb. 
Chic. June. Ry. col. g. 58..1915 +108 
Col.Frel& Iron g.s.f.g.58.1943 a96 Feb. 

OCORW. D8 ses sas soe aanee 1911 88 July 
Col. Inds, Ist mtge g. & 

COL) tt: 58.22. <2 25525258984 070 Feb. 
Commerciai Cable Lstg.48.2397 93 Jan 
Cons. Gas con, debt.6s....1909 ui3i4o Feb. 
Con. Tobacco g. 4s........- 1951 7842 Jan. 
Conn. Ry & L.istref.g.4498.1951 104 Dec. 
Detroit City Gas g.5s....- 1923 101 Dec, 
Detroit Union Ry Ist con.4428 9344 Oct. 
Det., M. & M.1. g. ine. 7s..1911 70 Sept 
Distillers Securities Corp.5s. as9 Fe 
Gen. Elec. Co. deb. g. 3428 1942-88 Dec. 
Havana #lec. Ry con. g.5s.1952 92 Jan 
AHudsonCo.Gas Co.1stg.5s.1949 10342 Nov. 
Ingersoll-Rand 5s......... 1985 ags Feb. 
Interborough- Metrop. 4498s... as0'2 Feb 
Int. Paper Ist con. g. 68...1918 a106% Feb. 

Int. Paper conv. 5s .......... 90 Jan 
Int. St. Pump deb. 6s......19138 100 Jan. 
International Traction 481949 79% Sept 
Kan.C.,M0.,GasCo,bst g.551922 98 Dee. 
Kan. & Hoce. C.d& C. lst g.58s 10542 Dee 
Kings Co. B.L.& P.p.m.68.1997 117 Nov. 

Edison Elec.(Bkly)con.4s1939 93', Mar, 
Knick. Ice (Chic.)1st g.58.1928 97% 
Lack.Steel Co.ist cnv.g.53.1923 aloo Feb. 
Laclede Gas Ist g.58 ......1919 105 Jan, 

1st ref. and ext. 5s.......1934 al0243 Feb. 
Manilla Hiec. Ry. & Light 5s. 95 Aug 
Met.St.(N.Y.)g. ¢. tr. g.58-1997 108 Jan 

AUG hu Abate soe ss 2 85 Jaa 

Lex.Av&Pav. Fy t ¢ 113°4 Dee 

Col. &9th Av. 1st gtd 58..19 3 1134g Jan. 

Bway&7thAvistcon. §.d81943 @ll0% Feb 

Third Avenue gtd g. 4s -2000 @88'g Feb. 
Met. W.S.EL.(Chic)1stg.4s.1938 932 July 
Mich, State Tel. Co, 1st 5s 1924 a8 Feb. 
Mil. Gas Light Co. 1st 48..1927 9143 Jan 
Mil. Elec. Ry. & Light 

CONS 6 -'D8. cove caseenaes 1926 109 July 
Nat. Starch Mfg Ist g. 6s .1920 82 Jan. 

Nat, Starch deb. 38° gn 1925 73 Nov. 
New Orleans Ry. & Light4‘2s8 90'g Sept 
N. Y. Dock 50-yr Ist g. 48.1951 ag2 Fep. 
N.Y.G. EE, L., H.& P. col. tr.5s al03% Feb. 

Pur. money Col.trs.g.48..1949 as2'2 Feb. 

Ed. Elec, Il. istcony. g. pele lol Dec 

Edison Elec. {l.con.y.58-1995 11344 June 
N. Y. & Queens Elec. Lg 

& P. 1st con. g.5s.. 2a. 52-1980 98%4 Dee 
N.Y. & Rich. Gas ist g.58.1921 $103 
People’s Gas & Coke con.y.68 119'2 Jan. 

{OE ADT: Bont ne ee aoe er 1947 102 Jan. 

Chic. G. L.& Coke gtd 5s.i937 106 Oct. 

Mut, Fuel Gas gtd 5s..... 1947 $1039 

Con. Gas Ist gtd g. 58....1936 102 Jan. 
Prov.LoanSoc.N.Y.g.4'28.1921 99 May 
Rep.Iron & Steel lst mige 

and col. tr. sink, fd 5s. ..1934 97 Jan. 
St. Joseph Ry Light, Heat 

& Power ist g. 58. ---- -1937 103% Oct. 
St. Jos.Stk. Yds. istg.449s8..193) $100's 
St.Paul C’yCable con.2.58.1927 1104, Nov. 
Sunday C’k Coal Co, 5s...1944 78 Jan. 
Tenn.Coal, [ron& R., Bir. 

div., ist g. 6s -.1917 a@lo6 Feb. 
Gen, 58.-..-.-- --1951 @94'9 Feb. 
Tenn. div. 1st ts ---1917. 10642 Jan. 
DeBard. C. & I. gtdg. 63..1910 102 Dec. 

Third Av. 1st g. 58....-..... 1937 all4% Feb. 
Trent.Gas& Blec. Istg.53..1949 $110 

Underground Elec, 5s --- 11908 a89'3 “Feb. 
Union Hlec.L.& P.Co.1st5s.1932 102 Jan. 
United Rysot St, L.lstg.4s. 1984 864g Noy. 

St. Lovis Transit 5s ........ 9642 April 
United R. R. of San Fran. 4s. 8242 Jan. 
U.S. Leather s. f. deb. 68..1913 10543 Jan. 
U.S.Realty&Imp.conv.deb.5s a92 Feb. 
U.S. Reduction and Ref.6s.1931 95 Jan, 
U.S. Stl.Corp. 10-60 yrsf.g.53 agy Feb. 

Registered 58......-.. ..... ayy Fen. 
Va.-Car. Chem. col. g. 5s 1912 98'4 Jan. 
Va. Lron, Coal & Coke 5s 1949 ag5 Feb, 
Westchester Ltg Co. g.58.1950 al0l!¥2 Feb. 
Western Union g.44as..... 1950 a99% Feb. 

Col. trust cur. 58_........1938 a@wW24y Feb. 

Mutual Union Tel s.f.68.1911 10642 Mar. 
Westinghouse Elec. & Mfg 

cony, sink, fund 5s..... --1931 @97 Feb. 





88 BRADSTREET’S, SATURDAY, FEBRUARY 9, 1907 





Transactions on the New York Stock Exchange for the Week ending February 8. 


a Unlisted. * lo extra. + Stamped. +{2extra, 214 extra. {| 342 extra. 






























































































































































































































































































































































s > 
Stock Bonds Rate und date $= Highest Highest : Sat., Feb. 2 Mon., Feb.4 Tues., Feb.5 Wed., Feb.6 || Thurs., Feb.7 | Fri., Feb. 
ut- t- ited and and 4 SESE, | os ke J ad : Sh 
° ou of payment sh NAME OF COM ry $$$  }|__—___________}|_ ares 
glanding | standing last dividend as lowest lowest NAME OF COMPANY 2 » 2 2 2 2 2 : 2 & = « ||sold this 
a>) a Ly tn > 3 2 aS — * = 2 = > *~ * 
PS 1906 | 1907 elzisiie lei sisi ti si2iziails |Z] sie eis il we 
ms SHR SS SS ite se Te See ae 
a ryenyt: $12,000,000] #4 Dee. 1,1906| J & D 300 | 240 | 290 | 290 Adams Express. tos. snscen sacra eee mee Ee ee {fase BS a ee as | zs eee 
16°150°000 ¢| 10,850,000! “is, weit igo] 27%| 16 | 16%e) 13'9)| Allis-Chalmers. ...............22-2002e-0++- 149] 1429] 14%9|| 1454] 1449) 14%4]) -- 2. |} 14%] 142} i442] 15%] 15 | 15 tal] 157%] 1522] 15%4]| ©” 3,820 
153,487,900 «3° Fon oil] +h ont as ea) ee Chalners pits eee, Seyi te Se --_ || 39. | 8744] 3844]| 3979] 392g] 394 1,000 
awl 2 - 2%, 1907, @ Hal aS aa Teas epee sph So <aaSq==nen n= LLL 110 45/111 te) |11142/1105% 11095112 |110% 112 112%5|1117,| 111% AIS 1114/1139] {11334 /112%4|11276]| 2475657 
rates a EN er : : . ee eta tes . || 2239] 229! 2 21s 23 | 23 Bho | § ig] 242, 
15°000,000 3 Oct. 1, 1906) A &O | 102 | 90) 5. | i3,,|| Am. Agricultural Chemical pfd.- : ie, act [tin ma pees sii bait | (cats! Maui (= oul 
gy =e oe og Bema ae 5) O12) 2349 m. Beet Sugar (a@).........-. so a, Jol ik 183. 1! 1834}! 19 i9 i9 3,1 iaS.1 Ja Sn Haesalan aS 
patton’ one 7 Jan. 2, el 8 8910 8 70 oe 80, ‘Am, Beet Soxar pil (a)i hee 184g] 1849] 18%)|| 1854) 18%) 18%4/} 19 | 19 | 19 i9 | 19 | 19 18%3| 183,| 183,]/ 20 | 1933] 20 x 
nan? i » 1907 3254 t Am: ‘Car & Ioundry:52s-2- 2 ee eee 42 | 498'| 431,| 49 495,| 42 43 | 4234! 4y a0 (apa as 4481 42 | 48 Jae 
30,000,000 13, - - 3g) 4149] 423y)| 4244] 42 | 42 || 425] 42 | 425,)| 43° | 4294] 42%! 43 | 4240] 43° || 44%) 43 | 43 13,830 
1,500,000 Rept, L t90n| M es ip | 170° bt, Bete an. ele pee pfd.. “flor "on [201/101 nor tot ||. |. |. | 108% 201% Ir004%| 102 102 -|102 || Lv249 | 10248 tone ’870 
20,237,100 ‘ es § , 59 Sean) BH Weert (mesial mes ae | i= oes -: = ee eae eam |S Sood gee His So 
10,198,600 5 Deo. Ui0eel FaeD | ae | Dall to hoewall pee eae oy 40 | 80 | 3) |) 30 | 30 | 30 ff | | || 80 | 30 | a0 |) 30 | 3 | 80 |] S04] 30%) 30% 1,300 
18'000;000 : eerie Sgt ee s7'2| 087 | c= | oss || Am. District Telegraph (N.Y.)....2..... Seumecsamtise Wie- | =: |o+- |] RGRAY S825) 8829] o= lhe ail ee icc. lace een tes eee ee 600 
ihe eae! » 2,1907) © J) 272 | 215 | 247 | 235 My MIN Dress aan ieee aa | | aes) |e) nc | aaa men UR |, el i ei el) ome || Cae Pens eee SS SS oes ipa Sons 
{i274 "100 ‘s Jan. 21903) Q He 7%] 8% 64o|| Am. Grass Twine (a).-2-000000.022.2222.2. "127 | [] aq) Gay] “6aql] “62%| G4] “oayl| G4] “G4) “l| 2. | 2 | 708, 8 a 700 
et | 00] | aig izcveus] | AS |b] hl abil] Am Hide we Reamer. o-oo Bio) Ba] “a |] || 8) 9] S|) 8] Oa] Sel Su) Bu) by]| Oo) Be] Om a 
19,029,400 2,897,58 3 ‘ 4 : iti pba wok ae a or ome ies. | ol ||, a6 oy eae ae aillices ss 4 | 
16,750,000 ¥897,580] 1% Jan. 2,1907) Q S. oe et re Am. Ice Securities... </.22.21 7.2 222p aces. oa ~ || 8434 8434] 8433/1 85 | 85 | 85 || 3434] 8433] 84341) 84% 8479] 847%1| 847%] 84%] 5474 io | 
16'750000$| -=---- Pras ee aan . <s s 16%) 19%) Le Am. Linseed (@) ...---.2..-.----------+---- ic | ane |), Geena ea), herein a ee |e mee ‘ ei 3 
Ape hiead im ei is, rt 7 Cm 3, + 33 Ama Linseed Bld) (@\as. oie canoe ee a tag S71 alae =e | 
5,000,000$ |  ===*=" te Neh “ an 0 || Am. Locomotive (a) ...... 7L | 70 | 71 |} 70%) 70 | 702] 72 | 71 1341] 72 | 7144] 71%4]| 73. | 717] 73. || 7134] 70%] 71 “89 , 
a oe aoe 1% Jan. 2, 1907 a 120% 108%2 11142/ 1094)! Am. Locomotive pfd (a)... ee ee - 110% (1042 11022] .. if 2 ‘ # “ ; Bi : ae fon ies a J bh | a og 
14,440,000 3,714,000) “ia, Oeil is. - Gla) 8°45. | =. || Am. Malting Tr. ctfs (a)... ai | eeaet eee (ie! | 7 panel > hej Mae ced Re ete oe ; - fos [os 
8,290,700 £000) TORS ae 29%/ 25 | 254| 24 || Am) Malting pfd Tr. ctfs (a)..........-..- sees. De tERaal -> |B =a ie Mea eet say olsen lieeoial ee a 
57000,000 1,088,500 "74, yan"i6 igor] © 54%) 25 | 28 | 28 || Am. Pneumatic.Service.........2..2.....- pie pee eneey |e | iamm 0 apna | en ict Mince eel Sie ir fies oil See sk Ce 
30,000,000 Fi eee ee $812} 60 | -. | =; || Am. Pneumatic Service pfd.........2....- aes ee ||| echedl|| @> IAm | ae es ee ee a ee |e See reek 
30,000,000, ] 2 14 pee 15, i907 a a ins _ “s 8 es Am. Smelters Securities pfd B..........- s ; a ee 7 : a ete en Pe ae | 
On O00 561,000] fat Jan. 5 oe Q rs ti ee He '4|| Am. Smelting & Refining........-.-.-.--- 142% 14035!141 42} | 14134 )1397g!141 48] /143 [141 143 | |14339/192 [14224] |1449,11422,/143 5p) [1449/1438 /143 102,455 
11,001,700 is Ars 1907 6 290 | 2 on i97ae rem Sere & Refining j 1.) eee ee as fee i se RRNA 11254 1134 Us5% 5M |S) -- | -- | eB TNS NE oe lowes 1; . 
12,000.000$ | = ==*"r" 1 Jan. 2.1907 Q 107. | 100 ‘Aa ae eee a — ae 5 : pis - o- [ee oe - oe | oe -- os |] == am anes 
15,810,000 L 3 103, “O3 SDE: De eee wea eeben nance. emcee == 72 -- Es ee ee ue : é Ss * oe a Fs Be es ea, 
77240 00 8,500,000) “Ss Jeansa= oe 1544) 9%) 1084) 844)! Am. Steel Foundries 1g|] “9: ‘ $%4| ‘93 aoe . 
24u,00U , Q ; 7 - Steel Foundries ..-....--------------- 92] 970) 9'|} 9% 914]| ye) 9 9 93,| 614] 9 9 : . 
Iai} i dae oie 129) 40) tae) Ali2|| Aum. Steel Poundries pta.--.-2---2-202.--- 2) Pll dia] 42t0) 42421] sgn] 4s] a4iy|| 42%] 4254] am|| a8 143 [43 || |e te “eno 
45,090,000 1% Jan. 2°1907 i Q 140 128%) 1313,] 12980 Am, Sugar Refining (@)...... ----{{I3L [120 45/180 5p} }130%/130 [180 | /131%8)13022/1814])132 [131/131 | /132  |131%_|132 | |/1334)|13244}133 11,900 
14,000,000 ily Dec. 1.1906 Bi ope 2 4 '3}| Am. Sugar Refining pfd (a)... -2es|i|, <5) Si eeeees ROIS 181 "1S Uta) Vos hee e- [ee | -. | /129%4)1295g)12954)) . : or 
158:661;800 | 123,000,000] 2° Jan; 18.1907] & Pits iso | 163. | 138. || ADS Ree een Saber 2 -- sale yee || Se il se | ee so) 
78,689,100 | 116,250,450/ 142 Jan. 2, 1907 3 ion "| 96 | datel ge7-|| Am: Lelephone & Telegraph... ----||128%}128 |128  ||128%2/12812/128% " |fnee¥]n28 128 ft 22 | LL | 2) fn 26 11284 |1984 700 
29,501,100 sop tet 45 | 98 | ge1c] soa,|| aut: Lobacco pid. --=- ~~. -----=- ----|| 9644) 96 | 96 |] .. |. | - 96 | 9542| 96 || 96 | 95%] 96 || £6 | 96 | 96 |] 96 | 95 | 96 2,713 
sreorone tt nace ae cena oN ie Fer muesli es Pipe ‘Am. Woolen (a@)..--- ----]] 81 | 3024! 3044]} 3042] 3022) 30%2|! 32 | 31 | 32 || 32 | 32 | 32 || 32 | 32 | a2 || 82%] a2 | 32 Dx 
80,000,000 vaseee [@L75" Jan: 17 1907|  @ | 900 "| 22849] 29136] 289 || AD. Woolen pid (a). a: Be | Pie sal == |=. {100/100 100 ||100'5)100 | 10044} 106 b4 10044 | 100 44} |100%4 | UC 044] 100 44 810 
3,250,000 ena | Paseo ae Oe) G0 fy ler 2 Anaconda Copper Mi : --] {272 |270 27139] 27244 }270%y' 2702) |27614/27034!276 Wy} |277 22/275 "2/277 ||28420/276 |28424]|286 }282 283 165,720 
77000'000 | 7,000,000} == s==-2225 = 3 Of -- | - Am Arbor «5 -.22.-.20eceeoees- = | [es A NS geen oc Sal ee |e | ae Ne fa tana cell s 
*300, NL Sea se eS : *e a == a Mn AEDOr pid psa eoee see res eas Bi ae || (ell. =e peste yr = < ; ees. |e <a oA es et (ee | a mae 
1800 m0 | aoc | iB Fae WB-iguz] |, | t1B-) tice) 105, |] 165, || Associated Menshanta’ at ped 1 | | Nios, bade, aa | os | ol ca lnaredusirlhasiecuscrclnartlce lion Insiadt aond 
114,199,530 $ | 277,530, 500] 3 Feb 1, 1907 “| gf Cust ee oe aaa -]]100%) 99‘) 160%] |100%} 995 3/100 | 101 73 1003p|101 7a |102 8a) 101%} 101%] |10453|101%e) L04 | /105 104 |104%%|| 151,150 
4813760 | 48,077,000| 22 FED jt 901) A& F | 106, | 98, | 10154) 98%) Atchison, Topeka & Santa Fe pfd........|] 9913] 904] 9949|/ 98%) 9843] 98% 310) earl pans|| 9a4s| 99%] oasel| vo | gest] 83 | uoral cody] Sox 3/065 
1621888297 Pipe oe ar ee ee oe eel rose ae Oneal ee oe le ee ee -+--[]119%q) 11944119 7%] [119% 119 |119%4] 119 [118441154] 12094 /159 [120%] 221 12020 /121 | |r2B%w/121— |L21 5,829 
60,00 "30,0 $ | 248,249,430) 3 = Mar. 1, 1907) M&S | 123i ell rr pi|| Baltimore & Ohio.._.--....-:--- H154Q|115 [M15 | 115 Fe) 11494115 [16 [175 4y|116 | |LNG 4/115 %/ 16 | |1167—/ 115% 116 7 117 M4 | 116 49 | L163, 
6,000,000 6,000,000] 1 Jer a’ tou eh aeis | eeu capes are ap oria oe seetteeess | ean (ieee ream | ura Wess ees Re Soy (ered cee pr | es CS a | | ee lies | 100 
14,862,000 pee bom AL se fe ” eech Creek .....--.-------------- ==\! secm||ueemallies aoe a oa *| hee BS oe |e i SC) copes es 2 Ba 
Pana’ 14,900,000} -*,  ., <------> = 26!2) 1732) 20%) 18'9/| Bethlehem Steel.. OATES Aes one IMR Py) F m ano 
43:000,000°| 78,359,000. Feb. 12907] @ | S61) 62 | 85, | 98, || Bethlehem Steel pid = -.-. | Bede etn ea | ON ea eee || culeemiieen || aM sie 
1000, 1359, eRe Tene 23 1 353 4|| Brooklyn Rapid Transit (@).----- 721g) Fig! 72 || 7259 713, 72401! 733;! 720! 732 7344] 73%4|| 7433| 73 | 743411 75 | 733,| 73% 25,1 
1500000 18,000,000] 1 June 1, 190¢)  -- 178 | 105%2| 11242) 110 Brooklyn Union Ga SS Se bes ne 4 “s + = as oe rite ae ee hs de '4| 73'4|| 7433| 73 | 7454]| 75 | 7334) 787% 25,175 
10'500°0007 | 2 “: wae en = 21%} 13'4] 1479) 14 Brunswick City Dock & Improvement...|| “> | () | 2° ae [ese a Someone Sy (eee: (t= = Ssipeee 
6:000'000 $ 15,461,000] 3 Feb. 15,1907] F& A | 153 | 124 | 115 | 115 Buffalo, Rochester & Pittsburgh. . iia es | Scoala lle : etfs a ale ees, ee 2s. oe ae 
4/000,000 8.751.500; 2 Keb. 15,1907) F& A | 150 | 139%) 185 | 135, || Buffalo, Rochester & Pittsburgh pid - sso leaeatbes’: fh “Saha Sie - fee foe pe Pee [> tee] = Yee) aie _ 
12,000,000 ae 1 Dee. 1, 1906 Q 87 83 | 85 84'9!| Buffalo & Susquehanna pfd Ba hp ee cs pie (ose le Se ace | Mace: <= ae eee eae || sl exes 
vee Sent ee os 1 Mar. 1,1907/ Q 70) | 40 | ©4949) ©4019) Butterick Co)\(@)-..5-2ses-neeceee eee eee es wis || pet iy atcha | a faa pea aa let Np, | feta! iN | Pera Ih a 4 
15,000,006 20,000,000 134, Feb. 1.1907) F&A 707, 63 6514) 634 
121/68u,000 40,238,086] 3° oor 7 1907] Aw oO | so1e| 155: 4| ,63\8|| Camada Southern . -.--..------------------- Sale : -- || 6312) 6324! 63'%|| 63%) 637) 637_|| 643s) 63%| 64%5|| 643.) 6453p] 643 1,300 
age? 1238, : . 1, 1906 20119} 155%y] 19544) 17842]! Canadian Pacific......-.--.--------- < 1,/ | 5, 3 3 : ‘ _ 4 
cae 1,990,000 D2 Jan. 15, 1907 Q ree “4 Gs ain eek Soe a Coke:2255. usecase : pis 4/180 180%4]|180 |1784%2/179 | /181 5 179 44/181 5p] 18134 | 18034 }18044| |182%4|180 44 | 1825p] |182 59] 1813, 181% 59,260 
30,533,900 $ | 33,882,000) =F yaa ytig| 7s] 98%! 10: bol pees i cel Sage eee Se 36_ | 3548 36_ || 35%) 3549) 3549|| 35%) 3549] 35%4|| 362] 36 | 36 || a7 | a57%—) 37 || 8742] 37 | 37 3,590 
ppr78d.100 | 86,690,354 i: Nov 30, 19068 : "83, Bt ‘56 i Gncis Sone eae -- || 9870) 9875) 9876}) -- | =. | 2. |{l00, 100, |100 *) 100 7 |100%5| 007% ye toe? oe 102 "900 | 
‘ uae : - 80, -- | 655g! OSl'o| 56 | 48%|/ Chesapeake & Ohio-....--.----.---- Me Wy 5 5 
see sus | 7#172,000] 1% Jan. 1, 1907) @ a m2 | | ite Chicago, Burlington & Qiiney. “|| 49%] 4824) 4942)| 40%} 48%) 48%|/ 49%) 48%/ 4949]/ 50 | 4949) 4942]/ 50%) 4944| 5024// 51 | 60%4| 50%]| 12,860 
pater ocg | ere = 23° : icago Great Western ...-..---.-- 15%! lg! 1¢ 6 1,| ie 16 i@4| 1 1elal| i@asl 14 18 if ie "34 
tiers a0 aaredes af July 15, 1906] J & J | 8642) 7942} 78 78%|| Chicago Great Western deb .......... 16 = 2 16 |y i” 8) 16 1 16% 16 1614|| 16%4| 16 | 1644!) 1638) 16 | 1633}| 1622] 1644] 16%, 425 
o3t2s.942 |, 77777" 2% Oct. 1, 1906] A & O a ars a “en Chicago Gres Western pia wan ~ <s pe “ ae a ees SOM ros 4 er Bas PE Bleee seat seul one Ee 
ree une le ees eee | Benne -- : 2 2 Western pfd‘‘B” .. 5134] 2134! 2134|| 2240] 9240| 22I| a3 | oa 153 |] 22 172 17° Jle3 loa | 9 
83,183,900 a , Aé ot At Bb '*4/| Chicago Great 2134] 2134! 2134]| 2249] 2249] 22'9]] 23 | 23 | 93 |] -. | .. 53 | 937 |/28 400 
49,654,100 !] 122,176,500] 312 Oot. 16, 1906] AO | dun *| 160 2) Lesa| 199 "|| criceeoe Matwaukee & ot pa 147/146 14644} [146% 145 %9) 145% 147 = 14594 146%) 1494] 146 7%| 14749) 14594) 147 |148%4||149%|1477%|147 7] | 167,980 
74,347,600 | 164,587,000] 1 Jan. 2, 1907 150 | 150 false ee ee ee fee | ee fee [ee fee ff ee fee | = |]065 [165/165 ]]165 |16442|1642] |16429/164 3,164 % 964 
L1,256/s00 = Bly an. 2, 907 PEA by = me Chicago, Rock Island & Pacific....-- a5 w Es ua #2 ea BS Fa ZA: ey ie 3 a3 a i. ae wee 3 
18'595,700 4] 27,482,800] 312 Heb. 20,1907) | 198 | 168 | 17 160 || Chicago, St. P., Minneap. & Omaha ..._-- 70 M130 (170 32 _ 
13,000,000 3~ Feb. 20,1907} F & A | 202 | 175 | 165 | 160 || Chicago, St. P., Minneap. & Omaha pfd.-|} “> | 77 | 7 2 oe so fee [ee z= | l|=n. oil). > See dh see Illness 
17,000,000 15,534,000 18'4| 8%] 918| 9 |) Chicago Terminal Transfer .....:..-...-.. oa | SAMs uy! dul Ou Pele 2 1) ee eee iy 
eae Belo eeh dail Guess cecal eee S20 fell eee ae “ali | gall cote nest le 
12,000,000 25,993,000 4671 117) 19531 16° se ios Wales maa ea ieee clieeee [eee deere a ee a lee 554) 54!) 544}| 59) 5 | 533/) 540) 534] Stal] .. | .. | -- 2,500 
”542°800 46%) 11%] 19%) 16 Chicago Union Traction pfd........--....- is |ie | i6 ||16 |16 | 16 |} 47 1745! 17 : Z i is 
Igsatono ¢ | 22:000,000 Beis] 25 | 279) 22 |) Chicago & Alton. 5 -.-cceeeesecces seen NG] 86 16 p26 | 18 IS pa eta ee) Blain’ 
30, 3 462 80%). / Shicago & Alton pfd..............-... Sill cee a ie die |p ee [ee AS 6549| 6 5 at ge. co AN a 65 | 65 = 
capt 33,462,000 1259 125 Pe on Chicago & East 1 linois pfd.......... alike 3 = tg 6b%— ah a ‘i ae Ke ds = 65 | 65 % > 
22°395,00U 52.712 2 eS fe i Chicago orthwestern.....-...-... 11637 162% 163 7,| |165 44/1623, 163 |!165%4 164 51,|//165 |164 4 644/167 14/165 
296,000 § 152,712,000 270 | 225 =e aes Chicago & Northw este rm pi a oe S 12 1637 pst = 164 16544 bod na 6 oe 167 Me 4 i 16744/165 | 165 a 
1.000.000 : ae Fae -- 5's 4)| Chicago Vorthwestern rights ..... 15%s| 1549! 1542/| 16 | 15%! 15421] 16%! 15 till 16s! 153, 1/1534] , 7 16 
ewe 62,183,730 2 Mar. 1,1907] M&S | 109%} 90 92%) 8542/| Cleveland, Cincinnati, Chic. & St. L.-.-..-. ea ‘ ie eS 2 ~ a x ae ‘ ae a eae a are nee MA ra ae i re LF 38% pees 
8000000 14s Jan. 21, 1907 Q 118 | ttO0 | 10842] 10714)| Cleveland, Cincinnati, Chic. & St. L. pfd_}} 97 | 27 | 2! mee ee Dd eee a” ies | 3} ' We 
5,000,000 6,942,000 |)aeoie Secs -- | 100 | 8 | .. | .. || Cleveland; Lorain & Wheeling....-......- no ieee odin | ote oe ea Cee Mie ie bebe ie 7 
17,507 193 9.999.000] 22 Oct 1, 1906 : 112 | 105 | -. -- || Cleveland, Lorain & Wheeling pfd ....... rosie | cio) saa | (On Mm WO | ioe) satan erm hime) de |r o al ier | pee fo Ts 
94385'506 ee in hee 1 1 Qe 07S) 1b) ee | as Cleveland & Pittsburgh.....-1-.2..000000. Sri tmeticee | bade | eae cael etal ce sacle a ieee peo afm yes: |) a 
2 000°C 7,000,000 ‘4 ri 190z] _ -- 335g 8 a} 46 Colorado Fuel & Iron.....- 5 ly > || 471g! 4640; 463 7, 7 494 341 477011 gate! G80! 4834/] 4974) 487%] 487, 32.7 
Pon Ha 4° Feb. 20, 1903] F & A | 11244) $0, | 8542) 83 || Colorado Fuel & Iron ptd dita) 46 | 47 || A748) A610) $6%)| 47%) 4649) 47%|| 49%] 47%) 47%|| 49%) 4) 48%|| 40%) 48%| 48%I/ 92,700 
"3'500. D019 A Se We ee “= 41 29'2] 38%) 3: Colorado & Southern ........----..---.---- : 5 3,|| 332| 3339! 3322! 344: 333,| 374|/ 85 | 3 3471) 25% 5 353.1 354] BF “49 
8,900,000} 292.087) “2 Oct.” Ty i906] A &O | 75%) 66%) 6913] 69, |] Colorado & Southern Ist pfd.-o---- 000. 4] BB | 88%] S819) BB2a) Bio] MMPs) SO] BT | art ar ll eee) eel ale j 
, 33 et seenaee - a9 3 ‘2/ 53%4|| Colorado & Southern 2d pfd --....-...-..- ie ine 7. | Ll | cD |] 845! 593,] sasnt| 55 | 542s] 55. || 5524] 547%) 5524]| 5524] Baty BB 2,520 
Wiseees eee oag ae Mar. 1, 1904 - B0'4) 17 28 aa Columbus & Hocking Coal & Tron...-...-- 24 «| 2 24 as = pS 25 z 24 4 th 25 Dqle 2434 2494 ae ee oa 33, yey 23300 
0,000,000 | 21,24a.e00| tS Eb 1007] | OO | IO sepoa) ane f 198° | oceotietod Gee ey eee ee | Pee so les [a |uee [Iee le = sae sa 
440-7 = pee 2C. 15, 1906 a) bey. ; onso: e Ben ooo ane ee ees ene neon pees Wee, 133/183 /133 |/183 (133 133 | /183%|13340/13840)|134 [134/184 ||134 134 1,255 
3440700 19) Oh paca ‘ ed tae by ar | : 1 34 1134 
27 783,800 Se eer rela 25 i) AS ts) 24%4)\ 22 31) Corn Products cetning | -----Sa- se 224_| 2214! 22M%]| 22%) 2244] 22%—]] 2349! 2314] 232,]| 23%) 2324 234|| 93%4| 2324| 2342/| 239.| 2324] 284 9,470 
Basan aod 5 067,000 1 Jan. 10, 1507 Q 85% 74 'g 85 Fee Corn Products Retining pfd. -|| #542) 85%) 8544/| 869s) 85 | 86%]] 8724. 87 | 8734|| 8724! 8640] 864|| 8E%) 867%) 867%|| 8742] 87 | 8744 3,273 
40,989,000 56950 000 zie Jan, 21, 1907 Q 563 | 438 | 510 or Delaware, Lackawanna & Western -I5¢5 1500 1505 ||499%;'499% 49935] .. | .. | .. |'50L {£01 [501 |Is500 1495 (500 ~ es A 1,000 
38,000,000 20,950,000) 244 Mar. 15, 1907 Q 232 189 gel O72 Delaware & Hudson .-..-----.------------ 209 |208 |209 ||209 |209 |209 < a : .. []2119%/210  }211%3]/212 J2i2 212 1,400 
45,705,700 49,584,500/ “3.0 anya" -: 51%] 36%) 4276) 35!s}/ Denver & Rio Grande... --................ 36° | 36 | 36 || 35%] 35'e! 35%!) 85%! 3544) 3544|| 8744) 36 | 3¢ 41! 374—! 3620| 874%|| 87%] 375g] 3758 3,440 
4/283'100 5 672.000 2¥9 Jan. 15,1907) J & J | 9a) 83 83% 794s)! Denver & Rio Grande pfd -........-...... se NN lle ape ee 80 | 794g] 791a|| - age, ae 7944| 7944| 79%|| -. | .. | «- 340 
12'500'00¢ spr O72, eS Sa = a4 4 18 15 Des Moines & Fort Dodge -. Sooo 15 ey |i oe rem ae, ree lee 5 |e Ae 
16.000’00¢ 20,887,000} 1%4 Feb. 1,1907} Q 102 | 79% 8048] 7712/| Detroit United Railway. ---- -------l! 9734] 773g) 7795]] 7794 7734] 77941] 2. | 22 | LL |]. | 2. | 2D || 7840] 78%] 7840] 7939] 79 | 7942 750 
30.435 943 Tene, “a ae 15, 1907 a Ba ee Peg Meanie Pappas ea ee Se peanee By : a ate E we 
hd Rap 261, ‘4 Jan. 28,1907 %% 763 2 istillers Securities Company (@) ......--. 03 1 11) 7h C 7%, 71 73 1,| 7 7a] 73%| 75 se.) a=1, alae a 
Se aeane 20,000,000 4 = 227%| 16 19) 16'2|} Dulith, South Shore & Atlantic (a@)..--.. iu io isis = " = . . gl is 2 ; 7 * ie ae i ’ te 76%e) 78 hs 2, ee 
5 249'42 : ae fen Piet eC x 45 32. | 39 292|| Duluth, South Shore & Atlantic pfd(@)..}| __ Ear | ye ca Be Fier pai a 133 | 33 | 33 
uggs, | oo 1 Q 87s] 1%) .- | on, Electric § Storage Bahtery<.----2<s-22-6--=. |e ea ee 2) ll center ae Nas Bi srl ag ace 
ey ae a 50%) 3829) 4424) '82%e]) Marie, 522 cote ones oie niente rem 34 7,| 34 a4 8344]| 343 34%, ly} 344! 36 | 34 66101 9514] 35h 05 
7,89: 94.3% j ; poy ae : 4 5g] 33%| 345e|| 34%! 3329 3344]| 34,| 327] 34 4s] 3414] 3444) 36 | 8422| 35%] | 3628) 3544] 35 79,500 
16'000"000 tPA 00) oy Rebs MetObT| BSS SF eae) ay Cbg eal pete ee 70 *| 607| 697%e|| 70, | G0%/ 69°4|| 7044) 0034 7a34|| 70%4| 70%] 70%4|| 7044] 70 | 70."|| 70%] 70 -| 70 || 2,800 
¢ 4 7 . 249; 67 | 574a/| Erie 2d pid...........-+-----.---e.e-------- +) ° , Ae A 7 
pap ee 6.627,000/ 4, Nov. 1,1908|  .. 76 | 68 | .. | .. || Evansville & Terre Haute......-......... 60 | 5944] €0 || 69%) 5922] 59%2]/ 60 | 5949] 60 || GO] 60 | 60%)| 61%] 6%) GL%)] .. | .. | -- 1,680 
pieces a 22 Oct. 15,1906} A&@OU| 94 | 80 | .. | .. || Evansville & Terre Haute pfd............ a Sy ee cs Peas ol pera ee st se aoe | became | ame Seal ipeewe fees 
A pangs) sawed La pecs tf reed g ae a fe - nea ——— : emcting = Se al Ba ot eee Mico ate: ae ok Wie ots mae acre | 4 
are? 4 Dec. 15, 1906 112%, ederal Mining & Smelting pfd...-.....-- 92 92 || 92 | 92 | 92 |] 94 64 || 94 | 93%] 937] 9422] 94 | 9440}| 9420) 94 h 
7:410,300 +4 Mar. 20, 1906) -. 7™4| 74 | .. | ... || Fort Worth & Denver City (a) 2.222.222. uel sat (ism | a feet [Pe eed eg ce Gee ye cl eeelicgcl 
11°000'000 ai i 4 1907 = 2 ft i ae — pee ee peel es oes eee ae ee Pe 7 eee ee Seiad ihe al od Bea tan . See eos . ia 
pe an. 2, 1907 334) 10: y 1 Jeneral Chemical pfdoe. 2... -.<sbesetestens i ; a oa cs 011. 1,110} Io! 1109 nD 021, 
63,532, : . ; ; . -- |_-- -: :- pee :- ~- | |101 22/101 42/101 22] |10249] 102% |102% 170 
199,577 300 2, Jan. 15,1907) Q 184 | 156 | 163 | 155%|| General Hleotrio. °.. --.------=-s-e20se=- 158 [157/158 | |L5742) 15744 157%] /158%4'158 [15844] |159 [159 [159 | 159 7/1584, |159 iets, 1592 | 1604 4,738 
577, 1% Feb. 1,1907| Q 348 | 178 | 189%) 16142)! Great Northern pfd.........-.... ---||166%4 | 16534 166 5g] |16622/16434 16622] /16542 162 44/163 %9| 164 42/161 %2|16344| |16542/163 42/165 49] |166%4/164 14 | 164 4s 82,385 
7,500,000 Seecee ice 92 | Maneenses -- 85 Hi 85 | 73 || Great Northern tem. ore etfs (a) - =-|| 7442] 74 | 74'o}| 74 | 73%) 74 |) 75 | 73%] 7435)| 76 | 7444] 76 |) 7744) 76 | 76%4)| 7744] 7649] 7622 28,616 
5’000/000 } 7,272,000 eee ya “ Sr iehiee Th gets tere eee Cone ee ae sch Se Miss: fil eu ore eee Pee fice ihc ke alll mention poke MND G| ool te 45a el Gea 6 A 300 
11’000,000 an. 15, 1907 Q _ | 982) 73 864! 83 ||, Havana Electric pfd. = ll paces ee | pot Bhi ota cee a) eee oe st a ies RD |e iad (Pa it Fae 
15°000'000 19,550,000) L% Jan. 14, 1907) J & J | 185 | td's) WS | 115 Hocking Valley: =. 29 -sscss <0. = afc eae] ce tS! ee ee Sy |e) | ae af i S a ode 
21'840,000 Pak’ 2 Jan. 14,1907) J & J | 99%) 92 94 7 Hocking Valley pfd_...........-..- So) aes eee Te Sh alco eee Bras ae 88 | 87 | &8 aa Sh (be |e = 60 
3'829°100 -- 50c. Jan. 26,1907} Mon | 100 80 85 79 eta MAMING os Sao setea seas S| ee eae es af a as 23 ‘' 2 ae i Behe ahd Ko pe Coady Hees on 
coe 2 Oct. 15,1906} Q | 117. | 116%| 103 | 103 B; Clatiin: a3. 96st seco port eens | (ee fr Pa | ane ieee eet | eee Pe eat) oe esa ieee Se) oo lo aod 
Be aao'roG 127,638, 34% Mar. 1, 1907] M&S x a ot 156! Tiois Central. : -1/157  |15629.157 ~. | -. 4059. 115834/159 |/158 |158 158 gah eed mee a 7 
mesg) 3 7) eee ae 553g) 3H ‘ 32%|| Interborough-Metropolitan -.... -1| 35 | 34 | 35 34%4| 337%! 34 35%) 2. 2542! 34%, 3,|| 35 R5lo|| 3550! 35 5 1 
iran 67,804,090) “ing Jan 2, i907] Q 873%] 70%) 7542) 7022 interboronah: Metropolitan pfa.. : ~ | at | zomg] 71 || pla fade Be Ffeah nih a te ae =i a 4 ers 
22'406'700 17,727,000] 1, July 1, 1899). 26%) 16%) 18%2/ 15 || International Paper. --.......-.-.- I] 16. | 1529) i540|| 15%) 15 "| 15%]! 157%| 159% 157|| 16 | 16 | 16 || 16%] 16 | 1645|| 17 | 165.) 17 5,425 
5048000 1‘ Jan. 11,1907) | Q 90 | 80 | 8L | 79%4|| International Paper pfd-.......... -|| 8042} 79%| 842 ; tl soto Niwa lee Meee p80) aor |} e0mel | s08Z Bose S08 1,800 
17'762'5 tee 1. Jan, 25,1906] I & J | 95 48 5133! 47%,|| International Power (@)....-...-.- -|| 4742] 4719! 47'2|| 475s] 4732] 4753 Be: a = =a o% ell Wa 4739| 474] 4722 400 
11’850°000 3,500,000 ‘2 April 1, 1905 Q 60 27 4t 33%)|| International Steam Pump...---- 34 | 34 | 34 337% | 33'| 33% S87 34 | 347%|| 35'2| 8434) 3434|| 8422 34%] B440]| 35%] 85 | 3524 3,820 
10°021'983 1% Feb. 1, 1907 Q 92 9 81 75 International Steam Pump pfd..-. aie: ay Te x2 75 | 75 * 2m q: 79 |79 | 79 7933] 7949] 7934 275 
B71 208 ¢ 9,719,000 ag 34% 24 287%| 24 Towa opel engi ose perrene eee eae -}] 2549] 2544) 2540/] .. ne, = ona 243,| 243—|| 25%) 2434) 2596]] 25%| 25 | 2534]! 254.) 2534] 2538 1,500 
Boer On aan T&D} 63%) 48 51 43 Iowa Central pfd.---. -|| 4534] 4534) 4534/] -- | .. | -- pe NL ee 4549| 4544| 4549]| .. | .. | .. 4514! 4449] 4449 600 
13'510,000 ry oe 76 52 63 63 Kanawha & Michigan a = | apse | Sa, ea ed HLS ae | ee pe otis ae ay ee ee eis [a eee lee a , 
80'000.000 33,490,610 8445] 78 80 | 78 Kansas City, Ft. Scott & Memphis pfd..-}| | 2) | Pa ees | |S = hae a|linem 73178 178 || 79 | 79 | 79 a aed, | 500 
21000000 ¢ | 30,000,000 - BrP a) ve ay 20 eae) aneks Chey ecutiend --|] 2744/27, | 27 |] -. | 22 | -- |] 2795) 2749) 27%4]] 2644) 2844] 2814]! 287%] 2795] 287—)| 29 | 289g] 285 2,710 
2'600°400 = 71 | 49 | 61%) 56 || Kansas City Southern pfd. 57%) 577! 577%6|| -- | -. | -- || 59 | 5742] 59 || 59%4 58%! 5855)! 6124! 5940) 61|| 61 | 60'a| 60% 4,820 
1’524°600 2,750,000 is 14 8 ll 11 Keokuk & Des Moines......-.---.----- 2) | eel Nee as sy | ee | ees ee) Ramee Se (rs ef a alee Dag (ener atlas | 
1524.6 1750, i: May 2, 1904 3 45 44 << - Keokuk & Des Moines pfd....--....-- Mad to eee Paty eee || ae Ss Pap psx Ee 
4,000,903)» so4 goo] #4 Nov 15,1908 2. | 841g] 54%) G0t0] 40 || Knickerbocker Tee = o-oo epee a fe fe fie d= f= le fe fe ie de pe fie de de 
3,000,000 pate 3 Jan. 3.1907| J & | 857%] 66 | 68%] 65%4|| Knickerbocker Ice pfd- sil Wseaet ese | Mean | pets Vt are I Vin een sedi etl rae ike MP ile se [eae | co ee 
8,500,000 144 Dee. 15,1906] _ Q || eeaerss | 2-0] fe ablede! Gassc..-2. et as (coe apa | at Meer SR, | amy eee ey ce: Fat at | era eae se ps 





-- - - -- -- - - -- - - o- -- - -- 


2,500,000 $18,000,000! 215 Dec 15,1906 T&D! 9 | 95 | 2) | 2. |! Laclede Gas pid 
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a Unlisted b 1% 
5 4 extra. * Scrip. yf 
; Also 2% defd $12% 
fe extra.  ¢5% extra. 













































































































































































































































































Stock Bond. 3 
out- 8 Rate and date es Highe. 
out- St Hi 
standing ne ; at Payment Se and bs lipey ; 
ast dividend Se lowest lowest NAME OF CG “ fies iden Mon , Feb.4 Tues., Feb 
8 1906 1907 | 4 OMPANY 2 Fa = + Feb. 5 Wed., Feb.6 |\Thurs., Feb. 7 Fri., Feb. 8 
a * .) oe ” . 
$11,840,000 pe = SS | we te Pe eas =e | ~ tHe”? || snares 
11,840,000 $ | $40,875,000) -3 yan ET 2 447% 2749 SoS ie sot is siieizisiisi: SS hese cs sold this 
49,466,900 | 135,000,000 6 Jan. 15, is07| J & J | 929) 75 28's] 27 || Lake Erie & Western Beds | AAAS i SS | a ale a s|8ie week 
12,000,000 | a8:168;702) 1 Nov, A 2 Lake Erie & Western pfd.. 12200022270... a | 27 | a7 ||. = |= |—|—|SJA | |= 
41380,400 pvt 3. Feb. 11,1907] F& 81%4| 6144) 6742! 61 || L @.----------2-2- Ne | ees || ercigal ie -- Pa ee aes 
cio FE Ce |e ta Ege led leg : 20 
,000, an. 2,197] @ SA ia 5’) 7 Mackay Co i = 2s Poon lnaemel ea ael a eaael aa%e 143 ay a en! Cn eae ee: | gee = = 
60,0 es ey. se) Ae mpanies. ..... ~--||13334|133_ |133%4| |13344] 132 we Jos | oe |! se Papales ities. ien 1c ; 
1 B86 poe 1%, Jan. ¥. i907 3 8 3 5 5 * Mackay Companies pid. 714 714) 7144 344 Las = ree 13249 13334] |13445 13329|133 19 ae ioe 4st a 7 Beans 
10,996,000 #4 Dec. 31,1906] J & J]. 40 | 143%4| 14142]| Manhattan matenece Fee | eotal 6> | éiro|| 69 "| 69 | 09 * 7134| 7134| 71%4|| 72. | 72_ BA vb| [188 Na 1 9472/1395 9,155 
Be eg §742 Dec. 31, 1906] 198%| 191 | 77 a Maryland Coal age henna hs: a 9 || 69'2| 6934| 6924|| 693s) 6922) 69% 72a 7242| 722 1/200 
52,000,000 | 40,668,000) 1% Jan. 2,1 Poteapeanee | | Sale aoe inotype . oe ets be 143 {143 | 14294) 1429, |14294) {143° vi atta, Ne 1,923 
pyre 100,825,701 Pa - 32,1907} @ ah 103 | 107 | 104 hype bathe Bubs Resta (a) 1 woot: Wen eke pee eee iece'| = iiitee sieeek. hee | 14294 (14295 | |143%4! 143 44/1439 |1144 {1437/1437} "1,230 
ant 25,275 ie a eae et cs i § oli f ; . Tects.- aS a = = i a4 Ea on -- ee = , 
14,000,000} 53 pla 8 Jan, 29, 1907 gic Se ie ee Mexican ifn Street Hallway (4) a || | an ee caller ales aes 
pece.ooe | Sei. gis Oct. He tae ae Se Oh eae a0 107 Michigan Centraiso 23-200: ol egies ey asecade eel eel Seana 44) een: 
42000,000 19,565,000 242 Jan. te oe as 16312] 168 | 1364 payee Paul & Sault Ste, Marie.||109 [107 arg es [ela 22%4| 93%9|| 2394! 93%9| 33%4|| 24x 24 | 2420]! S45/ D419] 34 es 
$3,300,300} | 76 509.3 Mq Jan. 15,1907] J & J | 1014 aes Minneap.,.St. Paul Sault Ste. Marie pfd.||139 139% 109 |/109%2]108 a}108%4])110 107% sia Iti. row teladdol li 2 2|| 245,| 2419] 241 8,710 
EOOO DOU eae ean j 1 » LOWS ..... vit t R 3, fs . a Ee 
Hisivers | sion] be Sox Wise] 4 @ a a4] | el Soa SemeMOue SS Rees» «Hos sb [ise |b 38 a0 "G0 “|ar |'Sbl a7 | Sy sealides) tae jas [ttt ade sae it || B8b0 
000,000 30.077, ‘ an. 21,1907) J & J | 106%. 2%4| 685, Missouri, Bxnare Ma “Rey ee 90 | $0_| 90_ || 90 fl 573g Btallees [cee |= 47 147 2/260 
oii | RS deh ies 2 2S) | aaa Meee Brome tem Ht Sn | Se | od] | Bal © || al sn | sa | de din snl ell. 
ey ‘ 1, 1907 A | 14949] 133 7 = orris & Essex ................ ¢ se - | -- || 6974] 69 | 692 37 54) 37 7—|| 3922) 38 393.|| 395,| 36 300 
2,904,500 $ | 1,086,489 1, Jam. 38,1907] Q | (79%) 82 tit, | 134] Nashville, Chattaniooga & St. Louis. st ei ae | aes) Cae | ote! ake Coil] Bota] S32] Be 7a]| 85 | 83% BS ae eoat| Golsl|,” geno 
8546600 | 12a. ‘2 July 1, 1905 pHa) Cay eee Ee National Biscuit gta (ayo. Lomis----°-1| | a | gy7el (188 2332|"28'21| cz | 95 | goosl| adual a2 ge ae Rh a Rel Pa 43,270 
19,905,400 | 22222 1% Jan. 11907] Q | S86) 82 sos] Bate National Enameling & Stain --|| 80%] 80 | 8074]| ez | 14] 82 |) #3 | 82 | 82%4|/ 8312) sz . a | esol ool eel | ees 
WOEZG00 |. (9-c--. an 1,1907) & 9535 National 5 ey a6 esl | | amet ean Met | meg IE Re 8 _ : 234] 8329|| 8342) 83 | 83 5 y 150 
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BRADSTREET’S, SATURDAY, FEBRUARY 9, 1907 








STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

First effects of the past week’s widespread 
winter weather have been to dull trade at most 
markets, to quiet spring demand, retard collec- 
tions, and in sections accentuate the already 
congested railway situation. Some sections, 
particularly the south, report benefit to trade in 
winter goods and footwear, and the latter trade 
has of late certainly been benefited by season- 
able weather. Bad roads are a necessary con- 
dition making for present quiet in country trade 
north and west, but where blockades have been 
lifted, as, for instance, at some western markets, 
an increased buying on spring account is noted. 
Taken as a whole, the business booked by whole- 
salers for January and the elapsed portion of 
February is fully equal to, and in some markets 
and staples, notably cotton dry goods, far in 
excess of, last year’s undeniably large business. 
Building activity has been checked by weather 
conditions, but while some cities report dulled 
others the 
After-effects 


iron workers’ strike of last year are witnessed 


markets for materials, report 


lumber markets strong. of the 
in checked operations at the metropolis. Some 
few western cities report more conservatism 
in buying by manufacturers and by railroads, 


who have decided to forego some projected im- 








provements in view of high costs of labor and 
material, and also because of talked-of legislative 
or executive action adverse to corporations. Past 
measures of trade movement are, on the whole, 
encouraging. Failures were few for January, 
clearings were next to the record, and prices 
the 


of staples as of February 1 were at 


top. The winter-wheat crop has been benefited 
by heavy snowfalls as far south as Tennessee, 
but reports of damage by bugs come from Texas. 
Iron buying has become rather quieter, with far- 
off deliveries easing, a continuance of tendencies 
noted last week. Money is easier, commercial 
paper is more fully taken, and the security, grain 
and cotton markets are all higher. Better ex- 
port buying is noted in all grains, and those 
markets are apparently well out of the ruts they 
have been in. Bank clearings are larger than 
last week, but are below those of a year ago. 

Pig iron is easier on business for future deliv- 


ery, the indications in this respect being most 





marked at eastern centers, yet there is a good 
deal of inquiry in the west, particularly for malle- 
able Bessemer, for delivery in the second half. 
Foreign iron, arriving and to come, is somewhat 
lower in price. 
quoting $18.50 for No. 2 for the second half, 


Large Birmingham interests are 


but less important producers appear disposed to 
shade that figure, while spot quotations are 
lower. The advance of 25 cents a ton in the 
freight rate on iron from southern points, an- 
nounced for February 1, has been postponed 
until March 3. Bessemer pig at Pittsburgh is 


The 
easier in eastern territory. 


off 50 cents a ton. market for steel is 

Orders for steel 
rails are moderate, trolley lines figuring as the 
largest purchasers, while the placing of some 
large orders has been deferred owing to money 
market conditions. It is said, however, that 
many leading railways have decided to curtail 
expenditures because of talked-of interference 
by federal and state authorities. Business 
in plates is active, and mills are well sold 
ahead. Specifications for structural material are 
coming along freely, and conditions in all 
finished lines are satisfactory. Demand for 
cast-iron pipe is good, the number of fair-sized 
orders making a rather large tonnage. Tubular 
goods are in active request, as are sheets and 
steel bars, while tinplates for third-quarter 
delivery command a premium of Io cents per 


box. The railways are receiving better de- 





liveries of cars. Coke is firm at all markets 


except Cleveland, and shipments have been 
Co 1 


hampered by the weather. is in better 


demand owing to cold weather. Copper is 
firmer, and anything like prompt supplies bring 
prices somewhat above 25 cents per pound. 

Monthly statistics of failures, bank clearings 
and prices are, in the main, very favorable. 
There were fewer failures in January than in any 
corresponding month for fifteen years past, but 
liabilities, swelled by some suspensions in the 
steel and wire business, were the largest for any 
January since 1897. Every section of the 
country repoits fewer failures than a year ago, 
except the territories, and the increase in 
liabilities at New York City accounts for the 
entire gain in this direction over January a 
year ago. 

Bank clearings in January were next to the 
largest ever recorded, the high-water mark 
having been touched in January, 1906.- The 
past month’s clearings show a decrease of 8 per 
cent. from the record figures, but were 5 per 
De- 


creased speculation at New York seems to be 


cent. larger than for December, 1906. 
mainly responsible, a decrease of 14 per cent. 
being shown at that city from January a year 
ago, while the aggregate clearings at ninety-six 
other cities show a gain of 5 per cent. over 
January, 1906, and are the heaviest ever 
recorded. 

Insistent demand or large orders booked ahead 
make for strong and stiil steadily rising staple 
One-half of all prices included in 
BRADSTREET’S table are steady and unchanged, 


while one-third are higher and one-fifth are 


prices. 


lower as compared with January 1. Ten out of 
thirteen classes of commodities advanced, while 
only two declined, and BRADSTREET’S index 
number as of February 1 is $8.9853, a gain of 
eight-tenths of I per cent. on January I, of 9 
per cent. over February 1, 1906, and of 57 per 
cent. over July 1, 1896. Textiles and provisions 
showed special strength during January, due to 
higher prices for cotton goods and hog products. 
Breadstuffs and vegetable oils also advanced. 
.The bull movement in wheat and other grains 
strengthened further this week. Larger receipts, 
liquidation to secure profits, and short selling 
brought about a temporary easing early, but 
cold weather in the northwest, reduced offerings 
due to the car shortage, and a disposition on the 
part of exporters to bid for wheat later caused 
prices to harden and to reach the highest price 
touched this year. Prices are up an average of 
2% cents per bushel at all markets, with supplies 
closely held, and little prospect of increasing 
The 
car shortage is being keenly felt at western mill- 
ing centers, and Minneapolis flour production is 


movement until the weather moderates. 


down to a low point, owing to light supplies. 
European advices have been more bullish. Rus- 
sian dealers are reported to be buying wheat here 
BRADSTREET’S visible supply 
figures are more bullish than for a long time past. 


and in Canada. 


American supplies have been decreasing while 
Canadian receipts have gained slightly, but the 
great decrease has been in European stocks, 
which fell off over 9,000,000 bushels in January. 
American and European supplies combined show 
a decrease of 11,000,000 bushels for January, 
and are now only 5,000,000 bushels larger than 
on February Ia year ago. Corn has strength- 
ened, partly in sympathy with wheat, but also on 
poor Argentine crop reports, despite a good- 
sized movement from the interior. The crop 
movement as a whole, however, is still behind a 
year ago at interior points, as is that of wheat. 
Oats strengthened 4 cents a bushel on good cash 
demand here and at the west and reported over- 
Weather 


conditions and reduced slaughtering have been 


selling of May delivery in Chicago. 


favorable to provision prices, which are higher 
on the week. 

Congestion in manufacture and marketing of 
Cuban sugar is reflected in further easing of raw 
prices, which are off 8 points, while refined is 15 








points lower, in sympathy. Coffee is steadier, 
and spot coffee is back to 7 cents, a gain of 
%@¥ cent, while futures are 15 to 20 points 
higher, largely on stronger advices from Europe 
and Brazil, which respond to large purchases for 
valorization purposes in the face of an increase of 
755,000 bags in the visible supply from January I. 
The United States stock decreased 136,c00 bags 
in January. The world’s visible supply is 
15,133,293 bags, against 11,931,631 bags a year 
ago, but this entire excess has been bought for 
valorization purposes, and the United States 
stock is only 3,692,555 bags, against 4,239,476 
bags a year ago. 

Cotton future prices struck the low point of the 
year on February 2, on liquidation, not uncon- 
nected, apparently, with the easing of stocks, but 
this week the course of values has been steadily 
upward, with a net gain of about cent on old 
crop and of 15 points onnextseason. The stimu- 
lating feature has been the strength of demand 
for actual cotton, particularly at Liverpool, 
cables from which have been bullish throughout 
the week, with talk of March-April delivery being 
cornered. Prospects of lighter receipts from 
now on are also a factor making for strength. 


It is hard to see how receipts can keep up, in 


fact, because for the five months ending with 
January the movement into sight is 1,843,000 
bales larger than last season, and 842,000 in 
excess of the movement in the record season of 
1904-05. 
nearly double that of January one and two years 
ago. Spot cotton has been steady and unchanged 
at I1 cents, New York. 

Statistics of shoe shipments from eastern cen- 


The January into-sight movement was 


ters bear out past reports of conservative buying 
of shoes from manufacturers for spring delivery. 
On the other hand, retail trade has been unques- 
tionably benefited by the past month’s weather, 
and rubber footwear especially has sold better, 
so that fewer oppressive stocks of winter goods 
are likely to be complained of than a year ago. 
Leather markets are quiet, as a whole, but firm. 
Hemlock-sole sales have been checked by recent 
advances. Upper leather is strong, and splits 
and patent leather deliveries are still far behind. 
Hides are firmer. 

The New York stock market is firm and more 
active at a substantial improvement in prices, 
which seems due to covering of shorts and the 
termination of liquidation of weak holdings in 
Rumors of further 
borrowings by railroad companies are circulated, 


the higher-priced stocks. 


Industrial 
stocks are quiet, and the United States Steel 
issues did not fully respond to the improvement 
in other parts of the list. 


but seem to have much less effect. 


Bonds continue in- 
active, there being but a limited investment 
demand for such securities. Foreign exchange 
was heavy, but recovered slightly at the end of 
the week, demand sterling being 4.84.70. 

Bank clearings for the week ending with Feb- 
ruary 7 aggregate $3,326,000,197, 12.8 per cent. 
over last week, but 4 per cent. below the same 
Excluding New York City, the 
total is $1,155,675,629, 7 per cent. above last 
week and 7.5 per cent. over last year. 

Business failures for the week ending Feb- 


week last year. 


ruary 7 number 198, against 211 last week, 204 
in the like week of 1906, 207 in 1905, 202 in 1904 
and 217 in 1903. 

the 
United States and Canada for the week end- 
ing February 7 aggregated 3,319,930 bush- 
against 2,102,216 bushels last week, 
3,241,939 bushels this week last year, 987,775 
bushels in 1905 and 4,800,457 bushels in 1902. 
For the past thirty-two weeks of the fiscal year 
the exports are 113,383,475 bushels, against 
86,969,486 bushels in 1905-06, 41,049,918 bush- 
els in 1904-05 and 171,410,188 bushels in 
IgoI-02. Corn exports the week are 
2,407,089 bushels, against 2,157,677 bushels 


Wheat, including flour, exports from 


els, 


for 


last week, 3,660,750 bushels a year ago and 
2,448,456 bushels in 1905. For the fiscal year 
to date the.exports are 35,636,797 bushels, 
against 72,088,795 bushels in 1905-06 and 
35,492,101 bushels in 1904-05. 

IN CANADA, 

Seasonable weather helps retail trade and 
reorder business in winter goods, spring trade 
is active with wholesalers and jobbers, and some 
business for fall is being booked. Light receipts 
of grain make for firmer prices, labor is scarce 
throughout the Dominion, coal is badly needed 
in the northwest and in British Columbia, and 
Canadian cotton goods are advancing. New 
interests. 
Country trade is active because of good sleighing. 


mills are projected by Montreal 


Dairy products are firm at Montreal. Toronto 
reports manufacturers unable to fill all the orders 
they are offered. Transportation congestion is 
still acute in the northwest, and coal is scarce. 
Cold weather in British Columbia helps trade in 


winter goods. Failures for the week number 


18, as against 26 last week and 27 in this week a 


year ago. Clearings for the week aggregate 


$81,015,141, a gain of 18.8 per cent. over last 
week and of 8.1 per cent. over this week a year 
ago. January clearings in Canada aggregated 
$356,617,021, a gain of 8.9 per cent. over 
January, 1906. There were only 104 failures in 
January, as against 162 a year ago, and liabilities 
were less than half those of January, 1906. 


TRADE REPORTS. 


In the dry-goods trade in New York a fair 
volume of business has been transacted, but there 
is not the usual number of buyers in town generally 
seen at this season, and business for the first week 
in February has not, as a consequence, been up to 
anticipations. Cotton goods continue brisk and 
active; dress goods and worsteds are also asked for, 
and collections are satisfactory. Raw silk is firm. 
Manufacturers of: shirts and gloves are busy on 
orders, and prices are advancing. Demand for 
knit goods, hosiery and underwear exceeds the 
supply, and mills have more orders than they can 
immediately fill. The continued cold weather has 
helped to further reduce stocks of furs, which, 
however, continue to be offered at lower prices. 
Wholesale notions are active and business brisk. 
Sales of rags and shoddy are of small proportions. 
Wholesale grocers report a fairly satisfactory 
volume of orders, but weather conditions have 
restricted shipments. Retail business is good and 
some lines are more active. Prices of confection- 
ery continue firm and collections are fair. Cali- 
fornia wines are dull, and cheaper grades, of 
which there are full stocks on hand, are lower. 
High prices asked by Kentucky distillers limit 
buying of whiskies. Weather conditions and 
shortage of cars lessen supplies of live stock and 
dressed meats, but not to such an extent as to cause 
inconvenience or a hardening of prices Flour 
is still inactive, but the contest between 
millers and jobbers has forced some concesssions, 
except from the strongest millers, who hold firmly. 
Butter, cheese and eggs are in the usual demand. 
Receipts are about up to requirements, and 
prices are stationery. In apples and potatoes none 
are being offered for export, home consumption 
being sufficiently large to clear the market. The 
china and glassware trades are quiet, domestic 
glass being less inquired for. High prices of 
brass and copper limit purchases to actual needs. 
Iron and steel show less activity. Metals hold 
their price. Collections in the electrical-goods 
line are better, but business is of less vol- 
ume. Trade in automobiles continues very active, 
and an invasion of Europe by American manu- 
facturers appears more than probable. Jute 
cordage is very active and prices are high. 
In the leather trade business is active and prices 
well maintained. Harness and horse clothing 
are also in brisk demand. Sales of rubbers and 
rubber goods have been stimulated by the recent 
snowfall. The paint trade is quiet. Prices in this 
line have advanced from 1o to 50 per cent. during 
the last six months. Real estate is fairly active, 
and the easier conditions obtaining in the money 
market are reflected in the building trade, which, 
however, does not show a volume of business equal 
to that of last year, as in January, 1906, plans call- 
ing for an expenditure of $14,000,000 were filed, 
while those filed in January, 1907, aggregate only 
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$3,000,000. Business in lumber and building 
materials has been affected by the prevailing 
weather conditions, but the trade is not*dissatisfied 
with the volume transacted under the circum- 
stances. A slight advance is noted in some lines. 
Collections are only fair, and renewals of paper 
are asked for in some instances. Improved con- 
ditions in the wholesale paper trade continue, and 
business is above the average for this season of 
the year. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
February 8: 

Boston. — Business in dry goods has been 
checked by the severe snowstorm. Collections in 
retail lines are affected by the cold,or stormy 


weather. Strength of textile fabrics is still pro- 
nounced. Cotton cloths are very strong and 
active. Dress materials sell actively, in some lines 


up to the limit of production. Wholesale millinery 
is quiet, but some jobbers have made extraordinary 
purchases in anticipation of an active and prosper- 
ous spring season. Boston leather dealers appear 
to be disappointed with sales thus far. Shoe 
manufacturers have not yet received as many 
supplementary orders for spring and summer 
goods as was expected, and are buying leather 
only for immediate needs or _ conservative 
‘estimates of their future requirements. Hides are 
firmer, sole leather tanners buying buffs to make 
up for the.shortage of branded cows. Shipments 
of footwear are falling behind those of the same 
period last year. There is a good tone in the 
general market for paper, mills are busy on orders 
ahead, and jobbers are having a satisfactory busi- 
ness. The local paper-stock market shows no 
marked change. Manufacturers are buying only 
for near wants, which are of moderate amount, and, 
on the whole, trade is characterized as quiet, 
although more activity is looked for in the not 
distant future. Jobbers of house-furnishing 
goods are receiving a considerable number of 
orders for early spring delivery, and the volume 
of business promises to be of fair proportions; 
collections are somewhat slow. _ Lumber is quiet. 
Southern lumber is in moderate demand, while 
in western lumber there appears a little more 
activity in some lines. In iron and steel, prices are 
alittle easier on quiet demand. Paints and oils 
are quiet, but prices are firm. Brick and other 
building materials are quiet, with no material 
change in prices. Anthracite coal is in fair de- 
mand; shipments of bituminous coal have been 
delayed on account of stormy weather, but there is 
a good supply, the market not being very active. 
Grocers say the trade is of fair volume but lacks 
snap. 

PROVIDENCE.—In the cotton-goods market there 
is a marked scarcity of goods, and the general dry- 
goods trade is affected because of this. Jobbers 
in furnishings, notions and fancy goods report 
a good business. In the jewelry line business 
remains brisk. Machinery and tools hold firm in 
demand and prices. Collections are fair. 

PORTLAND, Mr.—Heavy snows and continued 
bad weather affect demand for goods at retail. 
Country roads are in an extremely bad condition. 
Wholesalers report trade improving. 

PHILADELPHIA.—Wool is quiet, but prices are 
well sustained, Jobbers of dry goods report fair 
trade but slow collections. Chemicals and dye- 
stuffs are firm, demand for heavy grades being 
good, Drugs are selling freely. Paints and glass 
are dull. Adverse weather interferes with de- 
liveries of lumber and there is a lull in the retail 
line; prices, however, are firm. Hides and skins 
are strong on brisk demand. Glazed kid is firm. 
Shoe dealers report good business and improve- 
ment in sales of rubber goods due to wintry 
weather. Sugar is quiet and all hard grades 
declined. Tobacco sells less freely, but prices are 
firm. Manufacturers of cigars are bringing up 
arrears of orders, but new ones are not coming in 
so well. The liquor trade, though busy, is not so 
active. The pure food laws, which were to become 
operative January 1, but which go into effect 
March 1, are not well understood. There is a 
good deal of business doing in pig iron. The 
supply is not overabundant, immediate deliveries 
are hard to obtain and prices are strong. Business 
in coal is good, though deliveries are interrupted 
by inadequate transportation facilities. 

PITTSBURGH.—During the week there was a 
good inquiry for basic and malleable iron, and 
sales aggregating about 5,coo tons, mostly for 
third quarter, were made, the former at $21.25 
and the latter at $21.50. Bessemer and basic iron 
for second quatter is now practically all cleaned 
up. The finishing mills of this district continue to 


operate under full pressure and heavy specifica- 
tions are being drawn against old contracts, and 
present indications point to a continuance of this 
activity until well into the fall. Coke shipments 
have been interfered with somewhat by the weather 
and an inadequate car supply. Prices are holding 
firm at present quotations. At the valley furnaces 
pig iron for spot delivery is quoted as follows: 
Standard Bessemer, $23; chilled basic, $22; No. 2 
foundry, $24, and gray forge, $21.75. Standard 
Connellsville coke is quoted at $3.60, and foundry 
coke, $4 to $4.25, at the ovens. 

BuFFALO.—Weather conditions have been favor- 
able to seasonable goods, and trade generally is 
active. Iron, steel and lumber are in demand 
and prices are good. No complaints are heard 
regarding collections. 

BALTIMORE. — Continued cold weather has 
assisted retail clothiers to reduce their large stocks, 
and an increased business in rubber goods is also 
reported. Ketail trade in shoes continues quiet 
and jobbers’ sales are less than in 1906, though 
equal to those of 1905; collections are only fair. 
Clothing manufacturers are busily engaged in 
shipping spring orders. Some late spring business 
is coming from the far south; collections are fair, 
In dry goods and notions, business for the month 
is somewhat behind that of 1906, due to crop 
failures, floods in certain portions of the south and 
the carrying over of stocks, and therefore dealers are 
showing more conservatism in ordering than last 
year. City business, however, is satisfactory. 
Men’s furnishings are quiet, aside from the sale of 
gloves, with spring orders being received in fair 
numbers. Flour is quiet though prices are firm. 
A feature of the week was the offering of 
$1,000,000 of the 3% per cent. 1980 sewerage loan, 
upon which $91.66 was bid for the whole issue. 
While this was below par and partly due to the 
condition of the money market, the main factor 
was the repeal by the legislature of the law allow- 
ing corporate holders of city stock an exemption 
from taxes on their own capital to an amount 
equal to their holding of city stock. Demand for 
money continues active. 

CINCINNATI.—General business is much im- 
proved. Money is abundant, but demand is light. 

CHICAGO.—Conservatism prevails among manu- 
facturing and railroad interests owing to the atti- 
tude taken by the federal administration, as well 
as by nearly every western and middle-western legis- 
lature. This has caused a curtailment in contem- 
plated expenditures by railroads. Those running 
into Chicago have cut their budgets $125,000,00c 
from estimates made early in the season. High 
cost of raw materials, general supplies and labor 
are also given as other reasons for the change. 
Heavy snows and delays to traffic have interrnpted 
trading with jobbers and delayed purchases of 
those who came here from the extreme south- 
west for spring and summer stocks. Dry-goods 
houses report fair inquiries for medium-sized new 
stocks and are making heavy shipments on 
forward sales of spring goods. Boot and shoe 
interests, as well as clothing, are having a good 
average trede for the season. Specifications for 
iron and steel, as well as new buying, are liberal, 
and there is nothing’ in the immediate situation to 
indicate a change. Pig iron is held at full prices. 
Furnacemen have sold their first half year’s out- 
put and made a good beginning on the last half. 
Railroads are buying cars, but on a somewhat 
reduced scale, and are getting liberal deliveries on 
previous purchases. Coal traffic is delayed on some 
railroads, and sales are better, on the whole, with 
a stronger undertone to prices. Sales of upper 
grades of white pine are at $1 advance, and the 
general market is stronger. Groceries are selling 
freely and consumption is large. Butter, eggs, 
potatoes and poultry are higher, with a good de- 
mand and reduced supplies. Hogs advanced early 
but reacted later, while cattle and sheep are lower. 
Receipts of cattle and sheep increased; those of 
hogs decreased. Money is easy. Commercial 
paper is in active demand from local and interior 
banks. Currency mcvement about an average. 
Collections are fair. 

LoUISVILLE.—Cold weather stimulates retail 
trade. The mild weather of fall and winter caused 
many retailers to carry over large stocks of heavy 
goods, which they are endeavoring to dispose of by 
cut-price sales. Last week, bank clearings, for the 
first time in many weeks, showed a decrease from 
the corresponding week of last year. ‘This was en- 
tirely due to flood conditions and will undoubtedly 
be overcome in a week or two. The people of 
Louisville are raising a fund for the flood sufferers, 
which now amounts to about $5,000. Business in 
all jobbing lines is fairly active. Dry-goods mer- 








chants report fair trade, and good-sized spring 
orders are coming in. Filling-in orders are scarce 
owing to the previous open season. Whiskey 
dealers and distillers report a good business at 
high prices. All Louisville merchants are comply- 
ing with the pure food act as nearly as the indefi- 
nite instructions of the Agricultural Department 
permits. Jobbers in shoes report business quiet, 
the spring season being about over, and it is too 
early for duplicating orders. Manufacturers of 
clothing are busy making up and shipping spring 
goods. Few traveling men are out. Hardware 
merchants report business fair for this time of 
year. Paints, oils and glass are moving well. 
Collections are slow, particularly from the far 
south. 

St. Lours.—In some sections traveling men are 
meeting with success in the shape of good spring 
orders, while in others there is much complaint. 
However, the volume of orders now booked for 
early shipment in dry goods, shoes, hats and kin- 
dred lines is larger than at the same period last 
year. Cold weather has retarded building opera- 
tions somewhat, consequently all grades of building 
material are rather quiet. Retail trade is quiet. 
Collections range from fairto good. Money is easy. 

KANSAS CiTy.—Country merchants are in the 
market, having been attracted by low railroad rates, 
and trade in dry goods, boots, shoes, hats, caps 
and millinery has been active. House sales com- 
pare favorably with previous years, Collections 
continue backward, and retail trade has been 
affected by unfavorable weather. Live stock 
receipts are heavy. with firm prices. Money is in 
good demand at normal rates. 

MILWAUKEE.— Trade continues satisfactory. 
Collections are fair. 

S10ux City. — Wholesale trade shows good 
mprovement, and retail trade is fair. Prospects 
for the coming year are excellent. Collections 
have improved. 

DAVENPORT.—Retail trade is quiet owing to 
below-zero weather. Shoe dealers have been 
benefited by the snow. Jobbers seem satisfied and 
manufacturers report plenty of orders. Collections 
range from fair to good. 

Sr. PAUL.—Business in all lines is quite lively, 
sales being in excess of a year ago, although many 
shipments await transportation facilities, and the 
long-distance telephone is in frequent demand re- 
garding same. Collections are coming in fairly 
well, the last two days being good. The month of 
January fell below last year. The amount received 
was about the same, but the volume outstanding 
was greater. Merchants from North Dakota re- 
port that no business is being done. Many cities 
are snowbound and without coal, not only on 
branch lines but on others as well. Some have 
not seen money since December. 

MINNEAPOLIS.—The continued cold weather 
throughout the northwest retards business, although 
there has been a fairly good demand for staples. 
Collections have been only fair in most directions, 
and in northern Minnesota and North Dakota are 
less so. Orders for spring goods are, however, in 
excess of last year, and prospects are excellent. 
Flour manufacturing is quiet, demand being 
only fair. 

OMAHA.—Jobbers in leading lines report orders 
for future delivery considerably in excess of a 
year ago. Retail trade is only fair. Collections 
continue quiet. 

LINCOLN.—Recent cold weather stimulated retail 
trade. Wholesale business is about normal and 
collections are fair. . 

Sroux FALLS.—Severe weather 
heavy losses to live stock on ranges. 
dull and collections are slow. 

CHARLESTON.—Jobbers in dry goods and shoes 
report business quiet. Wholesale grocers are doing 
a fair volume of business. Fertilizer dealers are 
still experiencing a shortage of cars. Collections 
are slow, and a number of accounts are being 
carried to next fall. 

RICHMOND.—AIl lines of trade show improve- 
ment. Retailers of wearing apparel are benefited 
by the cold weather, Sales thus far made for the 
spring season by wholesalers of dry goods and 
notions exceed the total for the same period of last 
year, and demand shows no signs of abatement. 
Similar conditions are found in the shoe and hat 
trades. Roasters of coffee and dealers in spices 
are doing a steadily increasing business, constantly 
extending their territory and adding new lines. 
Manufacturers of trunks and bags are well supplied 
with orders for present and future delivery. 
Local foundries are being operated at full capacity, 
and manufacturers of stoves have had a particularly 
encouraging season, The weather has been un- 


has caused 
Business is 


favorable for handling tobacco, consequently offer- 
ings have been light. Prices are firm, with a strong 
upward tendency for the better grades. Demand 
for money is active. Collections are backward. 

AuGusTA.—Trade and collections are fair. 

ATLANTA.—Business in practically all lines is 
good for the season. Collections are still 
dragging. 

JACKSONVILLE.—Tourist travel is not up to 
expectations, but business is good. Money is 
easier and collections are fair. 

BIRMINGHAM.—Southern foundry No. 2 pig 
iron is scarce for immediate delivery, and sales are 
made at $23.50. Trade in general is a little dull, 
which is thought to be due to the inclement 
weather. Collections are slow. 

MOBILE. — Extensive preparations are being 
made for the Mardi Gras festival, and many thou- 
sands of visitors are expected next week. Trades- 
men look for an active business. Jobbers report a 
very active trade being done, 20 per cent. more 
than at the same time last year, but they cannot fill 
spot orders, as factories in the north are over- 
stocked with rush orders. Collections are fairly 
good. Lumbermen are looking forward anxiously 
to a cold snap that would kill the worms that are 
playing havoc with millions of feet of storm-swept 
timber, Freezing weather would perhaps save 
$1,000,oco worth of timber in the immediate vicin- 


ity. Material advances are noted in naval-stores 
products, owing to the storm and the scarcity 
of labor. 


MoNTGOMERY.— Trade in all wholesale lines is 
good. Retailers report conditions satisfactory. 
Collections are fair. A Jarge amount of building 
is in progress, and there are complaints as to 
scarcity of labor. 

CHATTANOOGA. — Jobbers look forward to a 
good spring business, and manufacturers are 
busy. Cold weather has stimulated retail trade. 
Collections are fair. . 

MEMPHIS.—Retail business is dull, but wholesale 
sales are increasing. Collections are slow, money 
is tight. The high water is receding. Damage is 
slight. The inconvenience will soon be overcome. 
Bad country roads and car shortage are delaying 
the movement of cotton. Lumber warehouses and 
railroad platforms are congested, 

NASHVILLE.—Collections are improving and 
colder weather has stimulated many lines of retail 
trade. Jobbers of hardware and groceries report 
a healthy demand. 

LITTLE RocK.—Wholesale trade shows a slight 
increase for this time of the year. Retail trade in 
wearing apparel, due to cold weather, shows an 
increase. .The movement of cotton is light. 
Collections are good. 

NEW ORLEANS,—Jobbing trade is still dull, but 
prospects indicate that there will be considerable 
activity a little later on. Retail trade is improving 
with the influx.of visitors for the carnival. Collec- 
tions are only fair, but money appears to be grow- 
ing a trifle easier. The present stage of the 
Mississippi river is causing apprehension in some 
quarters, but the authorities believe the levees will 
hold. Money is firm. 

DALLAS. — Jobbing in all lines is excellent. 
Collections are fair. The wheat crop in this 
section has been practically ruined by green bugs. 

SAN FRANCIsco. — Building are 
delayed by the weather and scarcity of labor and 
material. Business is good. 

SEATTLE.—There has been some relief in the 
car shortage, but shipping generally is still being 
hampered. Trade in all lines, however, is active 
and spring purchases are large. Collections 
are good. 

SPOKANE.—Business is good considering the 
delay that is being experienced in the delivery of 
freight, owing to snow and washouts. Collections 
are only fair. 

TAcoMA.—Heavy snows in the mountains have 
further added to railroad blockades. Stocks in 
some lines are almost depleted as a result. 

PORTLAND, ORE.—Jebbers report the receipt 
of orders for spring goods far in excess of former 
years. High water in the principal rivers retards 
the movement of freight, all railroads being more 
or less affected. 

TorRONTO.—In all directions there is an excellent 
business being done. Manufacturers are as busy 
as they were at any time last year, and in many 
instances they are unable to take care of the 
business offering. Wholesale trade is brisk. In 
all departments of the dry-goods trade there is a 
good movement of spring lines. Fall lines are 
also being shown and the outlook is good. Retail 
trade, city and country, is brisk and collections are 
good. Groceries are more active, teas are in good 
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demand, and dried fruits, cheese and canned goods 
are very firm. Butter is a trifle easier, but eggs 
are very firm and tend upward. Trade in grain is 
quiet. Owing to light receipts of wheat at Winni- 
peg prices here are firmer and oats also hold firm. 
Receipts of hides are heavy; they are expected to 





















































































































Bank Clearings. 
{By Telegraph to BRApsTREET’s.) 
sank clearings for the weeks ending February 7 
and January 31, 1907, and the percentage of in- 
crease or decrease for the week ending February 7, 
compared with the corresponding week of 1906, 








follow: 
continue so for a week or more, and the market is February7 Inc. Dec. ¥anuary 31 
weak. Wool is very quiet. New York......-... ¥2,170,324,568 -.-. 9.8 $1,859,294,010 
- . Chicago ...... = 252,253,978. 17.0 .... 228,778,757 
MONTREAL.—Cold weather is causing a good] gocton.___. _. B) lga8azeGoa 4k lle Gr Bizet 
retail movement in winter lines, and the wholesale egg os : pee eise 1 ano) pemeced 
a : : si . St. Louis ......----. 1,040,572 2.5 ~.-- 57,909,’ 
sorting trade is correspondingly more active. Pitsbargh coat, oo eon Bs 
Deliveries of Canadian cottons are slow, due to a] San Francisco ae 7h 45G,308 24:1 eaxe 45,271,145 
scarcity of labor, and prices hold very firm. New Baltimore. eens : 31,025,975 <4) sees 29,306,595 
A b Siched at Sbawinican Cincinnati ae 28,823,2c0 9.9 26,936,5c0 
cotton mills are to be esta ished a awinigan, | Kansas City. RS ban cee ek 6 af sre 
Que. A good advance business is now being done | New Orleans. ge 20,871,204 8.3 ~<.. 22,866,087 
for fall lines of dry goods. Hardware is more Se pag eae eee 
2 . eveland ...... 1379, S era P 395 
active. Demand for heavy metals is active at firm | [ouisville .. ewe ok Oe a tinea 
prices. Country trade is active. Collections are} Detroit ..... 13,290,500) 3-34) -<=5 11,961,986 
fair to good. Hogs are very firm at $10 per hun- Los Angeles ee coe Be pete 
dredweight for dressed selects. Cheese is firm, 12,022,003 1§.4 ---- 10,268,333 
with stocks light. Butter is firm, and it is expected Ne Meresei: : 8,186,090 ae 6.4 ear ba 
‘ : Fie saps uffalo fo<.e28 9,779,545 48-1 -.-- 7:326,749 
from now on the make will be light. Trade in hides, eiccanoiaee SVERTE UeE & PiBtaos 
wool and tallow is quiet, but prices are steady. St. Paul .. 7,641,933 7-8 8,035,014 
VANCOUVER.—Unusually cold weather along Seite se K ios 18.2 Gur pages 
the coast has resulted in a brisk demand for heavier AMemphivel Bary fae AveeyE 
lines of dry goods. Retail trade generally is active Se bones . Liglegb Lay Bene eae 
. . pee ichmon aan 73 '49,5090 -40 + +e sO9L,120 
and collections from all points are good. Provin Cofumbus Ohio. = 5 86a 06 Ma S ehg 188 
cial industries continue busily engaged; there is, | Washington ........ 6,870,533. 5-3 ---- 6,437,260 
however, some annoyance felt at the scarcity of St. Joseph. .....-.-- 5,446,387 -.-. 3.8 5,124,797 
ee : , Savannall.c.--<.e<-- 4,806902, 993.7" =... 5,281,831 
coal which has been in evidence during the past} portland, Ore. Sar AE ae 4,875,808 
week or two. A company of English and Canadian | Albany ...-.- -- 74873575 S23. <<< 6,914,953 
capitalists has been incorporated with $1,000,000 ae re peeria oe aie Foe el 
capital to start a car foundry. The lumber trade | Rochester 4,832,742 5-5 3,129,708 
6 
continues active. Prices hald firm. ae a. Ee 5,683,050 ey 515954167 
‘ a r = acoma..- aes 4,026,089 7. ---- 4,331,5 
WINNIPEG.—Transportation congestion is still Sisk EEE ALA eet 7 Magee 
acute, though some slight improvement is noted. | Hartford... = 45017 7XOn) 7-0) eee sper 
il tre i isk there isa good sorting | Nashville. - 4,003,339 99 3,739,954 
Retail trade is brisk, and g g Ree < ne eee ee 
business from dealers in the city and nearby] pes Moines......... Rage coamato 2,713,407 
towns. Collections are fair. New Haven .....--- 2,627,856 10.1 ..-- 2,019,089 
Grand Rapids...--. 2,322,780 4.8 2,301,523 
Norfolk 225 ences AEB2 58S: £OLo sous 2,588,101 
a Augusta, ‘Galcscues< 1,812,144 14.9 B 1,817,767 
fk IN AN CIAL, Springfield, Mass... 1,795,996 ..-- a cage 
=» 20% 1,514,212 
Market. Portland, Me...-..- 1,765,937 I , 
Money ee ; Dayton, Ohio...-..- 3,019,000 " 5.4) “cues 1,752,478 
The banks lost to the Treasury this week, and | sjoux City......---- 2,183,950 31-8 -.-- 1,869,161 
not a little attention is drawn to the way in which } Evansville.....----- 1,779;744 16.2 1,717,612 
Hal : aha i Birmingham .......- 2,139,061 6.8 .... 2,350,807 
the government balances are again piling up. Wr oitesizc ee see mone 
fact, there is a disposition in certain quarters to | Syracuse-....-.----- 2,440,756 30.9 -.-- Jesse 
risabili i a xtensive | Charleston, S. C.... D5410;537) === sat 1,526,441 
doubt the advisability of reduction on ny extens Raeciiia fence ery Le oe fe aoe 
scale of the government deposits in the banks. It Jacksonville, Fla... 14g0. 64ers eee Segoyaa 
seems, for the present at least, however, that Sec- | Wilmington, Del... #1848 09 a 2.8 wig 
: : Wichita s2-scest ses 1,345,645 17- 1,183,190 
retary Shaw will do no more than to reclaim the Wilked- Bore site AS spleen 
$12,000,000 of such deposits which he made in De--| Chattanooga ...----- 1,674,396 19.8 E 1,474,057 
cember, and will not call on the banks to return the | Davenport.....----- £,379,091 14.3 1,554,065 
hich was d ited during the autumn Little Rock.-.-..--- 1,567,713 7-7 1,391,929 
$30,000,000 which was deposi Bue | Kalamazoo ..... .--- 1,129,972 16.3 ..-- 817,030 
On the general movement of the week the banks | Topeka ....-..--.---- 930,482 6.3 .... 861,321 
seem to have lost about $3,000,000 cash, according Wheeling, W. Va... eee pe 23-2 bapa i 
m Macon........------ , 2 cee ’ 
to the estimates. It was noted, however, that the Springfield, Ill....-- 975,829 18-1... 720,923 
offerings of funds, particularly on time, were more } Fall River....------ eke a 4-3 ibaa i 
: 2 * flelena: 22 scan seue 5,194 -0 .... 557,51 
liberal, and arrangements running up to four anion Bye agen SAS bsicas 
months declined to 5 per cent., loans for longer] Fargo, N. D....---- 426,506 6.7) .--- 294,005 
i i at steadier, although in this | New Bedford...-..- 641,615 -.-. 1.2 701,331 
eee Bees eaenny : one : Youngstown, Ohio.. 817,296 .... 18.0 741,551 
connection also there was a disposition to make] ayron ........----- a7 cco naG Oe 584,142 
concessions from the rates which have lately pre-| Rockford, Ill. ..---- 571,303 238 2. 564,194 
railed. Call money was easy and in good supply, | Cedar Rapids. .----- 608,340 ---- 5-7 517,431 
eee : y : ah 8 PP’) Canton, Ohio..--.-.. GOG404 EXG25 eee 409,848 
the sudden rise on Friday afternoon to 6 per cent. | Binghamton ..-.----- 642)500) 4. tS 514,700 
being apparently due to temporary causes, while petits Pa...------ gel eoe 9-7 " ae 
: 2 : OWE. . noms enone 502,020) o 2-5 410,4 
there was a fair out-of-town buying demand for Casnancreupateee rae path. ae es 
eommercial paper. Bloomington, Ill... 527,115 37-6 : 367,671 
Call Time, Time, Com. paper Springfield, Ohio... 435,548 16.9 344,019 
Oiinty vae-.s secs 536,896 28.8 382,192 
Prev. 30-90 days. 4-6 mos. dblenames. A : ¥ 
Week TOE bate. EL eae Mansfield, Ohio -... 356,272 35-3 309,365 
eh. 8 rote oe 2% 534 5. 5% 3% 6% 53h Decatur, Ill. ....-.--. 398,268 26.3 : 290,326 
Feb. rg 4) eSleaeecn 4 ae AVG ey Sioux Falls, S. Dae 404,912 8.0 325,042 
ree a cs Fe ey) oat baie te ee 1 evaame pgs ae 28 fa 222,139 
Me", ‘ remont, Neb.-..---. 326,14 a ERE 291,471 
South Bend, Ind..§ 482,369 ...- 8 368,764 
Money and Exchange Rates. Houston..--...--.. + se shes ae 25,038.08 
, Galveston ..... ---- q 15,166,000 26.4 . 15,582,000 
{By Telegraph to BRADSTREET’S. |] e 
Fort Wayne, Ind... 843,645 22.0 = 726,672 
Cali Collateral Com Secphade Lincoln so § 145.387 eee 1,263,911 
loans. timeloans. discts. exchange : 
Boston ---- 4%@7 54@6% 5s4@o% Par MabUS Soe san aise. Sk kts bier 
Providence: CPs 6% 5 6 @5'% roe Wrie, Fa.cecs--255 = 199,053 25.0 .... 84,507 
reactor See 6 6 @6% 6 @6% Par | Oakland .....---.-- § 3,466,837 -... -..- 3,872,395 
: = 2 Y eae Be Oe eee 
res eis. 54 a6 : rN etc eet ivotel, Us Se. $3,326,000,197 -..- 4.4 $2,949,239,663 
Bushtlo. <. ....acee 5 @6 5 @6 7 @8 $1.00 p | Tot., outside N.Y..  1,155,675,629 7.5 ...- 1,079,945,653 
Cincinnati te ere 4A@s 5 @s% ee 5c D DOMINION OF CANADA. 
i @ 
engi sc hor ees ae 6 $irog p | Montreal ......----- $32,212,234 1.3 $25,331,422 
Louisville .......- 5 @6 6 6 Par | Toronto ..... 25 .236,740 9-2 AS anes 
Indianapolis. ....- 5 6 6 $1.00 Pp | Winnipeg... 1368,943 24.8 -... 8,336,580 
Chicago ....----.. 5/4@6 a 6% ‘ SC Dil Ottawa st-cseccesaee 3,741,629) 910.4. ones 2,271,313 
Minneapolis. ..... e 64 o4@7 ore Pil Halifax’. -s-2-s---= ¥,798.435 ---- 24.1 1,817,833 
SG eiortegy se 6 yt 7 g Ben Vancouver, B, C-.... 3,042,522 60.3- .... 2,612,731 
Stiupaul:..- 6 6 6 4cc p | Quebec ..--...------ 2,087,087 5.7 ---- 1,555,609 
Des Moines.. 5 6 6 Par | Hamilton .... ..---- 1,520,080 17/6 -. 7. 1,323,598 
Sioux City ... 6 7 @8 7 @8 $1.00 P| St. John, N.B..-.... 4,326,018 13-6 <5. 1,040,200 
Duluth ..-.-. 206 6 8 a $1.00 P | London, Ont........ 1,391,027 22.2. .... 990,050 
eet ee ae! @6 @s " @ at Victoria, B. C.....-. 890,830 7.7 779,223 
: OS ; . Calgary, Alberta. ..§ Li307.400 “chen eee 1,306,684 
Baltimore .... ...- 6 6 6 ae ’ S 1300, 
New Orleans..... 6 6 @ 6 @ soc b | Edmonton, Alberta§ 770389) ann Dioee 687,042 
hiie=2J=5 -- 6 @8 6 @ 6 @8 $1.00 P ———— oh a al ee 
Memphis. we 6 @ 6 @8 6 @? 25cp| Total ..--....----- B8r1,015,14r 8.1 .... $68,129,645 
‘Augusta -.sceucctee ©. 8 8 Par + Not included in totals because containing other items 
Charleston . - 7 M 8 $1.00 P| than clearings. § Not included in totals because compari- 
Savannah. ....---- 6 6 6 75€ P | sons are incomplete. 
San Francisco.... 5 @6 ae cask $1.12 P 
Los Angeles...... — 5 @7 6 @7 $1.00 P — : 
Portland, Ore..... --.. 6 @7 7 75C P Silver Prices. 
ie so O rcs guar wee Feb.2  Febu4 Febus  Feb.6 Feb.7 Feb.8 
Denver! 8 8 $1.00 p | London. 31 15-160. 3115-16 3411-16 3111-16 319-16 31 11-16 
Montreal ........- 6 6 6 @7 oe) N Wee 6c: boc. 68%c. 68%c. 68Y%{c. 68%%c. 
"Toronto)sc cc cegee" 6 os 6 6 @7 $1.25 P' Mex.dol 53%c. 534%4C. 53¢. 53C. 5274C. 53¢. 


New York Banks. 

Another expansion in loans was shown by the 
New York Clearing House averages for the week 
ending last Saturday, In this case the increase 
was $11,852,100, while since the bank statement 
of January 5 this item displays an augmentation 
of $48,170,000. The generally accepted explana- 
tion continues to be that these results arise from the 
repayment of foreign borrowings or time loans 
made with trust companies and their replacement 
by call loans from the banks. The only other 
feature of last week’s statement was the loss of 
$501,600 in cash, which figure was, however, 
smaller than had been indicated by the estimated 
actual movements of money for the week. De- 
posits increased $9,708,400, or some {1,600,000 
less than was called for by the other changes, 
making the reserve required $2,427,100 larger, so 
that the surplus reserve was reduced to the ex- 
tent of $2,928,700. The figures of the statement 
compare as follows with those of the preceding 
week : 


February 2 January 26 Changes 
Loans 2 .22<seees $1,097,837,500 #1 088,985,400 I.$11,852,100 
Spetie.c--5 seat ees 197,800,300 196,873,200 I. 927,100 
Legal tenders -... 84,013,800 85,442,500 I). 1,428,709 
Depositsiisccn ase *1,076,720,000 1,067,011,000 I. 9,708,400 
Circulation. ..-..- 53,185,400 53,543,700 D. 353,300 
Total reserve ..... 281,814,100 282,315,700 D. 501,600 
Reserve required . 269,180,000 266,752,900 I. 2,427,100 
Surplus reserve... 12,634,100 15,562,820 TD). 2,928,700 


The following table shows the bank holdings on 
the respective dates: 


Feb.2,1907. Feb.3,1906 Feb. 4, 1905 
Loans. jeceseneoeee $1 097,837,500 $1,057,365,100 $1,128,086,800 
Specie wes ssace- 3s 197,800,320 192,492,100 227,313,500 
Legal tenders. ..-- 84,013,800 83,986,300 91,773,500 
Deposits. ......... *1,076,720,000 1,061,403,100 1,196,980,300 
Circulation ....... 53,185,400 51,978,900 42,898,700 
Total reserve ._... 281,814,100 276,478,400 319,087,000 
Reserve required . 269,180,000 265,350,775 299,245,075 
Surplus reserve... 12,634,100 11,127,625 19,341,925 


* United States deposits included $16,384,300. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows : 















Feb, 2, Feb.3, Changes from 
Loans, discounts 1907 1906 last week 
and investments $131,055,200 $137,254,700 Dec. $617,000 
Circulation. ...... 2,671,000 2,176,100 +~Inc. 7,500 
Net deposits .-... 142,147,400 147,016,300 Inc. 1,132,000 
Dep. with C. H. 
agents c.se5 case 14,428,200 12,185,900 Inc. 1,287,500 
Dep. with banks & 
trust companies. 6,914,090 6,919,600 Inc. 541,700 
Legal tenders and 
bank notes ..... 7;192,6-0 6,782,900 Dec. 285,890 
Species. i. .cceses 5,855,000 5,978,300 Dec. 9,400 
Total reserve. .... 34,389,800 31,866,700 Inc. 1,534,000 
Reserve required. 35,536,850 35,754,075 Inc. 283,000 
Deticit.. 2 s 1,147,050 4,887,375 Dec. 1,251,000 
Boston Banks. 
Feb. 2, Fan. 26, 
1907 1907 Changes 
Loans............... $187,810,0c0 $184,705,000 I. $3,105,000 
Circulation - wane 8,479,000 8,454,000 I. 25,000 
147,180,000 148,539,000 D. 1,359,000 
66,854,000 65,645,000 I. 1,209,000 
4,392,000 4,617,000 D. 225,000 
Withreserveagents. 26,597,000 28,128,000 D. 1,531,000 
Exchanges:.i2.-2..<. 16,539,000 16,904,000 D. 365,000 
Due from banks.... 21,435,000 22,332,000 D. 897,000 
Five per cent. fund. 424,750 424,750 s24 
Legal tenders....... 4;922,000 5,527,000 I), 605,000 
Specie 2-2. - 18,935,000 18,561,000 I. 374,000 
Reserve excess ..... “2,747,857 3,356,428 D. 608,571 
Philadelphia Banks. 
Feb. 4, Jan. 28, Feb.s5, Ch’ges from 
1907 1907 1906 last week 
Loans .....$220,795,000 $219,085 ,000 $215,343,000 I1.$1,710,0co 
Deposits .. 151,907,000 154,378,000 148,793,000 D.2,471,000 
Circulation 13,914,000 13,912,000 14,257,000 I. 2,000 
Reserve 58,462,000 59,776,000 60,432,000 TD. 1,314,000 





New York Stock Exchange Transactions. 


This week Last week Jan. todate Last year 
Stocks,shares 4,274,205 5,758,192 27,177,419 46,106,282 
Bonds, R.R 

and miscel. $8,377,500 #9,061,000 $55,739,000 ¥111,155,400 
Bonds, state. 14,000 3,000 35,000 400,000 
Ronds, gov . 1,630,000 1,352,000 7,507,500 15,581,600 





Foreign Exchange. 

There was a fairly good supply of commercial 
bills, together with some further offerings of ex- 
change created in connection with recent European 
participation in the subscriptions for new issues of 
bonds or short-term notes by railway companies. 
The market for demand sterling was, on the whole, 
heavy, but the fluctuations were within narrow 
limits, and toward the end of the week the tone 
became somewhat firmer, the actual rate rising to 
4.84.65 on Thursday. It was noted that francs 
were relatively strong in consequence of a rise in 
the sterling quotation at Paris to 25 francs 26 cen- 
times. In addition to the $500,000 of gold secured 
by New York banking interests in London at the 
close of last week, some further small engagements 
were effected, amounting in the aggregate to 
$400,000, but it would seem that the demand from 
India and South America is sufficiently large to 








absorb the bulk of the supplies of new gold which 
come into the London market. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Feb.2 Feb. 4 Feb.5 Feb.6 Feb.7 Feb.8 
4.82 4.82 4.81% 4.8144 481% 4.81% 
@ @ @ @ @ @ 
4.86 4.86 4.85% 4.85% 4.8554 4.8534 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
84.60 4.84.70 4.84.65 4.84.50 4.84.65 4.84.70 

“@ 6” G @ © @ 
4.84.70 4.84.85 4.84.75 4.84.65 4.84.80 4.84.75 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
89.50 4.80.50 4.80.50 4.80.45 4.80.50 4.80.60 

; @ : @ @ @ 
4.80.55 4.80.60 4.80.65 4.80.55 4.80.60 4.80.65 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.85.35@ 
4.85.40; commercial bills, 4.80@4.8054; francs, 
5.23% plus 1-32@5.20 less 3-32; reichsmarks, 
93 11-16 plus 1-32@94% less 1-64. 

The Bank of England this week showed a gain of 
£1,134,000 in gold. Its rate remained at'5 per cent., 
while the proportion of its reserve increased from 
48.31 per cent. to 49.66 per cent., the figure in 
question comparing with 46,12 per cent. at the 
corresponding date last year. In the London open 
market money continues to be firm at 3% @4 per 
cent. for call loans and 454 @4 11-16 for discounts. 
The Bank of France this week reported a gain of 
700,000 francs in gold. Its discount rate is un- 
changed at 3 per cent., and in the Paris market 
discount is also quoted at 3 percent. At Berlin 
the bank rate remains at 6 per cent., the open 
market quotation being 4% per cent. 





New York Securities Market. 

The dull and depressed conditions which have 
existed for some little time in the stock market gave 
place this week to a more or less decided recovery 
in values. Moreover, as the week progressed, the 
tone of the trading showed a little more aggressive 
bullishness on the part of the rank and file of the 
operators, while the activity was on an enlarged 
scale. It would seem that the overloaded specu- 
lative accounts in some of the high-priced stocks, 
such as those of the Hill group, which had expe- 
rienced such severe declines from the high prices of 
last autumn, has been thorough and effectual, and 
the street gossip has not failed to identify the source 
of a good deal of such selling. The main fact, 
however, was that weak holdings had been generally 
eliminated, while a very considerable short inter- 
est was created,.the covering of which supplied 
not a little buying power, supplementing the 
purchases by investors, which, while not on a 
particularly large scale, had, nevertheless, made 
their appearance at the recent concessions. The 
further easing of money, particularly in time 
loans, was something of a factor in producing 
the improved feeling which animated the market. 
There is, of course, some apprehension lest the 
withdrawal of more of the government deposits 
from the banks might cause trouble, although 
Secretary Shaw is quoted as giving reasonable as- 
surances that his course in that respect will not be 
calculated to adversely influence the monetary 
position. While foreign exchange is practically 
down to the gold-import point, some parcels 
of bullion having been obtained in London this 
week, it is realized that in the strained condition of 
the London money market no large influx of the 
yellow metal can be counted upon. There is 
still some apprehension as to the extent and 
influence of the raising of new capital by 
railroads for improvements. This week it was 
noted that the Rock Island had sold an issue of 
$10,000,000 of short-term notes, and there con- 
tinues to be rumors to the effect that the Erie 
management will be likely to negotiate a block of 
new securities of some kind, these latter intima- 
tions, however, having a rather bad effect upon the 
action of the Erie stocks in the market. The 
return of Mr. Harriman to Wall street, after an 
absence of several weeks, was regarded as a 
favorable point in respect to the issues with 
which he is identified, Union Pacific and Southern 
Pacific having shown not a little strength in the 
last few days. At the same time the market has 
been rather a general one, no special securities 
having shown exceptional tendencies, though it 
might be mentioned that the Hill stocks, St. Paul, 
Reading and the others, which have been subjected 
to hammering by the bears, recovered ground 
very readily, the same being true of Amalgamated 
Copper and some of the other industrials. The 
Steel stocks, it was noted; tended to hang back, 
their course in this respect being in marked 
variance with the relative steadiness they displayed 
during the weakness in the general list. On Friday 
the market was strong well up to the close, when 
an advance in call money to 6 per cent. from 3 per 
cent. early in the day caused a rather sharp break, 
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Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 






















-——Price—,  ——-Sales—x 
Week ending Feb.7 Jan.3x Feb.7 Jan.31 
Boston & Maine........ 160 164 169 624 
New Haven........... , aS3 183 758 501 
Boston Elevated....... 150 150 75 224 
Massachusetts Electric. 19 19 260 1,072 
Massachusetts Elec. pfd 69 69 122 500 
Massachusetts Gas..... 64% 65% 2,532 3,324 
Massachusetts Gas pfd. 84% 8434 6or 556 
Calumet & Hecla ...... O45 940 g2 159 
95 636 20,756 41,113 
155 145 1,531 771 
Brita ods. occas (100 167 660 6,676 
ital Seco 52 Aa ek mK Q.117 15,026 
Trinity Copper .. ae ane 37% 35,320 48,292 
United StatesSmelting. 63% 63% 5,176 8,814 
United StatesSmelt.pfd 4534 46 4,121 2,918 
United States Coal&Oil 1113 1% 677 2,330 
Dominion Iron & Steel. 22 175% 75 600 
Dominion Coal ........ 60 63 50 50 
Total value bonds, week ending February 7...-.. $128,500 
Total number shares, week ending February 7... 410,476 
Securities at Auction. 
Shares or bonds sold Quotations 
31 Eighth Avenue Railroad Co ...... ...... 370 
$2,300 Eighth Avenue Railroad Co. 6 per cent. 
CORES) 2S Gee es ee 109 
84 American Exchange National Bank....-. 245% 
EouNational City Bank! |. 2... :-<2.0..s.. 26234-26314 
120 Brooklyn Real Estate Exchange, Ltd.... 80 
42 Central New England Railway Co... 15 
61 Central New England Railway pfd .-.... 225 
36 Central New England Railway pfd trust 
OETA Grn atmaccscneandcbineceos occ. 2256 
$37,000 Central New England Railway Co. gen- 
eral mortgage registered bonds. ........ 68% 
$253 30-100 Central New England Railway Co. gen- 
eral mortgage registered bonds........- 65 
$8,000 Central New England Railway Co. rst 
mortgage 5 per cent. bonds............. 10254 
64 United States Life Insurance Co. - . 100 
120 Mechanics’ Bank of Brooklyn ........... 325 
$5,000 Superior Water, Light & Power Co. rst 
mortgage 4 per cent. bonds............. 45 
$250 Superior Water, Light & Power Co. 
income bond..... ss $38 
20 Lincoln Trust'Co ............ 390 
40 Corn Exchange Bank 30598 
35 Westchester Fire Insurance Co... 550 
8 E. W. Bliss Co. common......... 135% 
aeorm B.xchange Bank. 2... ..-c-c--ssec5 307% 


$2,000 Detroit, Mackinac & Marquette Railroad 
7 per cent. Land Grant registered bonds 45 


Boremeoin crust CO ecessncc<--22-cacsccess, 390 
Pee VONK: TUSt. COs. wosc -ede- enone ee 735 
1o Manhattan Life Insurance Co. of New 

RRM he, potas ced cetacwcascascnieces 408% 
so American Telegraphone Co....... $5 per share 





Money in Circulation. 

Amount and kinds of money circulating in the 
United States on February 1 are compared in the 
subjoined table with returns of a month and of a 
year ago, holdings of the Federal Treasury being 
excluded : 





Feb.1,1907 Jan.1,1907 Feb.1,1906 

Goldcoin........-.-- $695,539,841 $$692,623,564 654,793,607 
Gold certificates ' 617,564,689 589,395,199 508,569,639 
Silver dollars. ......- 83,173,040 85,377,835 80,417,545 
Silver certificates.... 462,936,189 467,817,025 459,019,134 
Subsidiary silver .... 120,408,163 124,120,938 107,589,534 
Treasury notes, 1890. 6,473,540 6,600,829 8,057,279 
United States notes.. 338,559,724 341,908,353 337,693,281 
National bank notes. 578,246,907 585,056,585 524,489,823 
BO Wea oe tovedar== 2,902,902,093 2,883,900,328 2,680,629,932 


Money in circulation in the United States on 
February 1, for a series of years, compares as 
follows : 


ROOT dws s <0 #2,902,902,093 $1,918,260,657 
2,689 ,629,932 1,729,991,228 
2,569,049,165 1,665 ,977,688 
2,487,979,301 1,589,720,607 
2,355,738,834 1,613,657,515 
2,259,951,709 1,739,786,511 
2,190,780,213 1,607,958,439 
2,003,149,355 1 603,855,128 





Foreign Bank Statements. 
BANK OF ENGLAND. 






Feb.7, Jan.31, Feb.8, Changes for 
1907 1907 1906 the week 
Bullion .... 435,474,151 4£34,249,4954 33,575,350 1.41,224,645 
Reserve ... 25,974,000 24,840,000 23,791,636 I. 1,134,000 
Notes res.. 24,671,000 23,582,000 22,171,330 I. 1,076,000 
Circulation 27,949,000 27,858,000 28,233,720 I. 91,000 
Publicdep. 11,090,000 9,121,000 9,638,276 I. 1,969,000 
Otherdep.. 41,162,000 42,239,000 41,794,989 I). 1,077,000 
Gov’t secur 15,454,000 15,458,009 12,584,867 D. 5,000 
Other secur 31,031,000 29,241,000 33,311,131 D. 209,000 

BANK OF FRANCE. 

{Three figures omitted.]} 

Feb.7, Jan.31, Feb.8, 

1907 1907 1906 Changes 
Gold ... .. F2,646,640 2,645,928 2,848,166 I. 7c 
Silver .. - 985,847 985,692 1,058,142 I. 150 
Circulation ...... 4,843,477 5,026,534 4,736,460 D. 183,050 
General deposits 552,706 567,391 525.950 D. 5,150 
Billsdiscounted . 1,174,130 1,579,35t $20,937. D. 269,275 
Treas.advances. 160,099 198,147 209,579 D. 38,050 


BANK OF RUSSIA. 


Fan. 14,1907 Fan.6, 1907 Fan.14,1906 
Gold, silver, etc...-... #597,358,750 $504,931,120 $462,481,490 








Reserve 16,370,720  *5,803,940 *123,546,670 
Discounts and loans... 256,001,160 253,160,000 323,814,400 
Securities ....... = 47,662,400 45,885,680 40,530,310 
Note circulation. «= 580,9%$,030 600,204,780 576,302,030 
Public deposits ....... 175,558,399 64,777,550 165,132,690 
Other deposits......... 90,459,810 84,529,370 82,578,510 


* Note circula ion exceeds gold silver- te. 

















IMPERIAL BANK OF GERMANY. 
ASSETS. 
Jan.23,1907 Jan.15,1907 Jan.23,1906 
Goldand coin reserve* . $205,469,998 $191,672,110 $232 ,907,990 














Paper money on hand. 14,656,754 13,779,248 5,711,048 
Banknotes other banks _—_ 9,545,465 7,982,520 —-9,210,838 
Discounts ............. 214,311,384 234,709,174 199,605,602 
Loans on collateral.... 12,873,420 23,744,546 12,498,570 
Bonds and stocks. .... 475724,474 54,976,572 34,308,652 
Other assets-.......... 28,331,282 27,705,342 22,469,342 

Total. -2 ass a eee ne 533,912,778 554,569,512 516,712,042 

LIABILITIES. 

Capitala.es.ns <.ceacer $42,840,000 $42,840,000 $42,840,000 
Reserve fund......... + 15,425,732 15,425,732 5,425,732 
Notes in circulation... 326,589,074 347,139,898 309,796,746 
Depasits*. c25. cess ene 132,864,214 133,098,406 137,420,724 
Other liabilities. .... --  £6,193,758 16,065,476 11,228,840 

pPotal sss ss. 20 Setde 533,912,778 554,569,512 516,712,042 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 
BANK OF SPAIN, 


Jan.19,1907 Jan.12, 1907 _/an.20,1906 
$74,806,670 $74,852,800 73,169,600 









118,345,990 117,737,860 112,235,550 

216,273,570 216,497,360 232,128,610 

Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 20,190,090 29,190,000 
Cirenlation..cic.e.s2:. 297,640,700 298,555,320 302,369,480 
Depositsrcccssenccaas 101,795,260 101,075,240 110,785,780 

BANK OF BELGIUM. 

J/an.19,1907 Jan. 12,1907 Jan.20,1906 

Coin and bullion ..-.... $24,208,240 $23,911,470 $23,687,680 
Discounts .......-..2.. 121,201,740 121,192,010 116,351,340 
Circulation = 142,583,420 143,498,040 134,629,140 
Deposits .........-.-.. 16,492,350 15,981,520 16,842,630 


AUSTRO-HUNGARIAN BANK. 


Jan.14,1907 Jan.7, 1907 /an.15,1906 
Golde seesee r= eee $225,901,410 $225,896,540 $219,941,780 





- 58,034,580 57,304,830 59,810,310 

He GORE 283,935,999 283,201,380 279,752,090 

Disc’ts, advances, etc.. 150,552,290 173,043,180 125,045,090 
Circulation = 220 scccsess 378,793,750 378,793,760 339,207,260 


BANK OF HOLLAND. 
Fan.19,1907 $an.12,1907 Fan.20,1906 








Gold ........---.--.-.- $26,952,100 $26,947,230 $32,138,190 
Silver .... s = 28,095,370 27,822,930 209,613,250 
IDisCOUNtsics 6 a- os cee -- 29,861,370 30,761,390 33,427,410 
AdvanGesmeuce wae acters 30,883,020 31,033,830 25,317,460 
Circulation. - 110,732,260 112,663,670 114,809,130 
Depositsre-seso~-s 7.2 2,573,580 2,700,070 2,023,%40 





COMMERCIAL. 


Visible Supplies of Grain. 
stocks of grain available in the United States 
February 2, 1907, were as follows, with com- 





parisons : 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis 5,681,000 579,000 3,943,000 501,000 67,000 

Priv.elev’s 450,000 Sone i2e3 sate sane 
Duluth...... 3,412,000 .--- 766,000 202,000 164,000 
Sioux City .. 60,000 10,000 15,000 1,000 = 2,000 
Milwaukee... 574,000 230,000 689,000 408,000 72,000 

Priv. elev’s _ 776,000 este --+- Ij113,000 24,000 
Omaha and 

C. Bluffs..1,070,000 394,000 548,000 oan 3000 
Aberdeen... 150,000 9,000 50,000 5,000 noes 
Mitchell .... 20,000 10,000 6,000 = 20,000 sive 
Sioux Falls.. 30,000 ~—.20,000 20,000 70,000 ee 
Watertown .. 100,000 nents meee mets wena 
Davenport & 

RockIsl’d. 47,000 35,000 45,000 115,000 eee 
Lincoln... ... 189,000 45,000 38,000 ee ee 

Outsideelev 637,000 567,000 231,000 4,0¢0 4,000 

Kansas City. 3,730,000 491,000 —_120,000 ed aoe 
St. Joseph... 435,000 373,000 37,000 = SES 1,000 
Chicago .... 9,984,000 1,001,000 1,173,000 205,000 528,000 

Priv. elev’s 5,671,000 4,066,000 2,881,000 24,000 24,000 
Peoria....... 217,000 408,000 1,017,000 ---- 16,000 
Kankakee... ae 33,000 187,000 nae eee 
(Cairos ss -s-2- Bos 7,000 263,000 Spee Rees 
QOuincy-.- << 155,000 Stee ss aes ope 
E. Dubuque 15,000 seas Sho ee Pe 
India’aH’rb’r wuss 12,000 388,000 pa roms 
Evansville .. 20,000 eae 00,000) eae mae 
Indianapolis 295,000 194,000 81,000 ae ape A, 
St. Louis.... 3,101,000 679,000 375,000 £3,000 36,000 
Louisville ... 607,000 203,000 107,009 esse 93,000 
Chattanooga. 100,000 meer) aoe Rees thee 
Knoxville... 20,000 10,000 Eas ee pe, 
Nashville... 271,000 196,000 248,000 19,000 1,000 
Augusta .... 12,000 90,000 75,000 10,0c0 10,000 
Wiacolawsns - 68,000 mas wean nonin mae 
NewOrleans 269,000 771,000 141,000 ae — 
Galveston... 643,000 291,000 sees wee Baee 
Fort Worth. 355,000 one stele Sees wets 
Dallas .....- 125,000 ae ae vos ees 
San Antonio. —_ 69,090 seas wees So oa 
Detroit.....- 325,000 321,000 46,000 S25 18,000 
Gd. Rapids. 59,000 12,000 16,000 sais eee 
Lansing..... 18,090 3,000 2,000 Care 1,000 
Port Huron. 195,000 Soe 70,000 «see 10,000 
Toledo....-. 826,000 374,000 + 791,000 eae 2000 
Cleveland... 430,009 177,000 466,000 ee og 
Dayton....-- 45,000 3,000 8,000 aes as 
Cincinnati... 18,000 = 10,000 18,000 2,000 
Akron...-.-- 20,000 61,000 95,000 ~—‘10,000 3,000 
Spr’gfield,O. — 75,000 ae ee coe ox. 
Wheeling ..- “4 4,000 7,000 wee ae 
Pittsburgh .. Ar 30,000 40,000 sens 70,000 
Buffalo...... 4,085,000 105,000 443,000 867,000 494,000 

Afloat ..... 3,825,000 ---+ 1,450,000 358,coo 145,000 
Binghamton. 30,000 45,000 15,0co aa seas 
Rochester... 250,000 9,000 7,000 125,000 11,000 
Syracuse .... 27,000 3,000 2,000 Rees Pees 
Ogdensburg. 165,000 35,000 100,000 Roce ee 
Fulton .....-. 60,000 30,000 = 20,000 kates tee 
Portl’d, Me.. 1,261,000 ine 13,000 13,000 ee 
Boston ...-<: 264,000 138,000 14,000 ae Ente 
Providence. . 6,000 58,000 68,000 Per 1,000 
New York .. 1,802,000 590,000 451,000 36,000 4,000 
Albany,N.Y. apes 64,000 95,000 =F 4,000 
Philad’Iphia. 871,000 203,000 62,000 fone oe 
Baltimore... 311,000 08,000 ~—-189,090 Per. © 543,000 
Newp’tNews See 62,000 33,000 see A 
Richmond... 17,000 138,000 17,000 ane 1,000 


Feb. 2, 1907 .54,344,000 14,097,000 18,034,000 4,137,090 2,001,000 
Feb. 3, 1906 . 52,885,000 21,964,000 35,622,000 8,456,000 2,854,000 
Jan. 26, 1907 54,378,000 13,405,000 18,674,000 3,924,000 2,070,000 
Jan. 27, 1906.53 ,812,900 20,120,000 36,864,000 9,273,000 2,932,000 


The stocks in Canada February 2, 1907, follow, 
with comparisons : 
Montreal . .. 


33,000 31,000 86,000 52,000 1,000 
Toronto..... 24,000 ite 11,000 aoe mpage 
Kingston.... 26,000 oo 4,000 17,000 ee 
Hamilt’n,Ont 41,000 5,000 11,000 2,000 2 oe 
Goderich,Ont 178,000 ies os we — «awe 
Manitoba & 
Nowa L 
elevators. .20,177}000 ae Boek Seale aoa 
Ft. Wm. and 
Pt. Arthur 4,579,000 Ey hae Bese be gece 
Feb. 2, 1907 .25,058,000 36,000 112,000 71,000 1,000 
Feb. 3, 1906 .20,266,000 46,000 169,000 70,000 3,000 
Jan. 26, 1907.24,208,000 42,000 123,000 78,000 Ee 
Jan. 27, 1906. 20,107,000 43,000 158,000 71,c00 2,000 
The aggregate stocks in the United States 


and Canada on February 2 were as follows, with 
comparisons : 

Feb. 2, 1907 .79,402,000 14,133,000 18,146,000 4,208,coo 2,002,000 
Feb. 3, 1906 .73,151,000 22,010,000 35,791,000 8,526,000 2,857,000 


Feb. 4, 1905 .54,597,090 20,145,000 25,749,000 8,582,000 2,271,000 
Feb.6, 1904 .55,818,000 14,164,000 14,362,000 6,099,000 1,641,000 


Weekly comparisons since January 5, 1907, 
follow: 





Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 

Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 

Jan. 19 .. 79,186,000 13,116,000 18,825,000 4,154,000 2,106,000 

Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
PACIFIC COAST WHEAT STOCKS. 

1,306,000 

584,000 

134,000 

35,000 

otal Mebruaryst, 107. ...0-cke ec. eee eee 2,059,000 


February 1 comparisons for a period of years 
past follow : 


February 1, 1907... 2,059,000 February 1, 1903... 4,373,000 


February 1, 1906... 5,295,000 February 1, 1902... 6,521,000 
February 1, 1905... 3,051,000 February 1, 1901... 8,717,000 
February 1,°1904... 2,689,000 February 1, 1900... 8,923,000 


Comparisons since June 1, 1906, are as follows: 


February 1, 1907 .. 2,059,c00 
January 1, 1907 ... 2,647,000 
December 1, 1906.. 2,689,000 
November 1, 1906. 3,459,000 
October 1, 1906. ... 3,431,000 

St. Louis private elevators held 398,020 bushels on Feb- 
ruary t, 1907, as against 367,000 bushels January 1, 1907, and 
445,000 bushels on February 1, 1926. 


September 1, 1906. 1,943,000 
August 1, 1906 .... 1,898,000 
July 2, 1906. 2222 2,585,000 
June 1, 1906....-.. 3,349,000 





Comparative Prices of Staples. 






Feb.8,’07 Feb.1,’07 Feb.9,'06 
Flour,straight winter $3.40@3.60 $3.40@3.60  $3.85@4.10 
Wheat, No.2 red.... 86Y\c. 83{c. 92%4c. 
Corn, No. 2 mixed.. s8c. 55iec. soléc. 
Oats, mixed, new... 4tc. 42c, 34%4c. 
Cotton, mid. upland IL.05C, I1I.00¢, Ir.25C. 
Print cloths, 64x64. . 4¥ec. 4c, 3%e. 
Wool,Ohio & Pa. X 32@32¥c. 32@32%c. 33@34c. 
Wool, No. 1 comb.. 39@41c. 39@41c 38@39c. 
Pork, mess, new .... $19.00 $18.50 $16.00 
Lard, prime, cont’t.. 10.35C. 10.15C. 8.10c. 
Butter, ex. creamery 32%@33c. 3214%4@33c. 27¢. 
Cheese, State L.C.F. 14%’e. 14%c. 14%c. 
Sugar, centrif., 96°... 3.42C. 3.48. 3.36. 
Sugar, granulated... 4.50C. 4.65C. 4.35C. 
Coffee No.7, job lots 7 1-16¢c. 6%c. 8 7-16c. 
Cotton-seed oil ..... 45C. 46c. 32¢. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig *_... $22.85 $23.35 $18.35 
Steel billets*....... $29.50 $29.00 $26.00 
Steel rails. cc. csccus $28.00 $28.00 $28.00 
Copper, lake ing., lb. 25.1244c. 25.0°0C. 17.87%. 
Teade Ipsceeses 6.25¢. 6.17%c. 5.70C. 
Tinyibeeeee 42.17%c. 42.1244c. 36.12%c. 

* Pittsburgh. 





Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 





mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Jantary 5 cscasess es +1,155,000 +1,767,000 — 48,000 
January 12... 3 +83,000 +1,229,000 —g08,000 
January x10u.-+6-2s2 —1 487,000 +1,130,000 —588,000 
January’ 26.22---.-= —600,000 —74,000 +7,000 
Hebruary2-cesceeee +816,000 —768,090 —8o7,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat, 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 





Week ending 1907 1906 1905 
Jantary aveeceseee es 4:255,270 3,839,741 1,411,947 
January 10 4,073,110 4,768,772 700,950 
January 17 ... 2,636,460 3,448,862 1,138,974 
January 24 ...-...-.----+- 3,328,255 3,433,585 —t, 101,587 
January arr esces sex ns scas 2,102,216 3,056,208 945,358 
Nebtlaryigeeasesnc-essee~ 3,319,930 3,241,939 987,775 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19-..... 1,535,967 


Largest recorded exports, week ending Aug. 11,1901 9,030,761 





Smallest recorded exports, week end’g Feb.16, 1905 536,540 
Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
January, syeceete ence =e 1,974,509 6,265,333 3,186,532 
January 10 ... -+- 1,296,187 5,342,569 2,932,044 
Jamtaryin7 encesseeeseeea- 1,906,873 5,944,571 3,186,529 
Janary 242. 22cm - 4a 2,064,883 5,633,265 3,035,733 
JADUATY 3 thwe ne eer oee=nn 2,157,677 8,289,359 $302,503 
Bebritary 7. ca--s---4nsm-= 2,407,089 3,660,750 2,448,456 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14-... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest eyer recorded, week ending Sept.1, 1902, 21,195 

















Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the thirty-one 
weeks of the present season compares with similar 
periods one and two years ago as follows : 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
Feb. 2, 1907 ..... 347,35£ 2,232,002 6,980,468 3,332,623 
Feb. 3, 1906..... 382,492 2,976,015 4,422,053 3,087,443 
Feb. 4, 1905 ..... 137,719 2,498,471 3,826,450 1,906,204 
Season 


July 1, 1906, to 

Feb. 2, 1907 ...13,312,413 170,463,298 116,745,277 128,317,017 
July 1, 1905, to 

Feb. 3, 1906 ...12,670,665 182,369,791 119,104,958 146,013,680 
July 1, 1904, to 

Feb. 4, 1905 ...11,176,494 163,288,595 142,763,365 106,047,051 





Cereal Exports, with Destinations. 


The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending January 31, 
1907, follow: 
















To Wheat Corn Flour 
Liverpool 22.4 .- 55-5 seeks 195,215 467,139 12,590 
London ... - 11,998 386,427 6,075 
Bristole 22-5 aceine cee. 128,000 25,900 3,290 
Glasgow 24,245 see 11,858 
Leith ... 16,000 34,285 18,403 
Hallie sesa. 311,952 oe sma 
Newcastle .. aaa aooe aoe 
Manchester . eS 64,000 42,856 aes 
Belfastieeoscaseecs. <asteses eae 171,428 Vise 
Dublingosccaceasss cach ace eer 17,142 Joa 
Other United Kingdom.... 169,000 aes 1,400 
United Kingdom, orders .. £32,409 afte tau 
Antwerp) a2. oscc- cron suse 138,500 118,914 350 
Holland .. oe 273,642 18,422 
France .... ' ee aoe aac 
Germanyean so hee acsces os eae 373,000 2,027 
Portugal, Italy, Spain and 

Austria-Hungary........ 80,000 ae ae 
Scandinavia .. souF 16,000 42,857 Eons 
Asia ezistee seen 17,600 fn 14,970 
ASTICR . . ccdcsams Bae ae nosed aane 
West Indies ...... - ies 94,600 61,045 
Alliothers:, :2cc-sace--7<5e= nia 5,600 4,971 

Dota ee aces eceenen seer) 2, 504j010) mt 2,05317901) XE AOE 


In addition to the above, 119,336 bushels of oats 
and 35,622 bushels of barley were exported. 


























Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.] 
Flour, bbls. Wheat, bush. Corn, bush. 

This Lasts iLktso Last This Last 

From week week week week week week 
NewYork. 57,084 59,863 236,712 404,915 779,273 392,958 
Phila...... €3,993 25,551 112,000 287,952 137,142 441,009 
Baltimore. 3,366 41,542 48,000 20,043 837,312 459,720 
Boston .... 14,732 7,680 347,877 142,754 91,362 168,456 
Newp’t N. 32,550—si. «..- EES spas ers sae 
Noriolk:. cy sae nee aawe rene aebe Ast 
Portl’d,Me_.... siege ---+ 208,000 rene Bace 
N.Orleans 6,000 8,000 145,000 80,000 321,000 400,000 
Galveston. 11,200 8,800 80,000 -++. 227,000 261,000 
Mobile.... 9,854 808 EA maven IA,CO0 34,444 
San Pranoas (2.5 mens ree mows saad Sand 
Portl’d,O. 58,937. ---. 341,003 132,409 bala rer 
Tacoma... ..-.  ---- 348,000 17,600 aaa nee 
Seattle.... 37,982 17,234 99,000 noe wane Bee 
Tot.U.S. 295,698 169,568 1,757,592 1,293,673 2,407,089 2,157,677 
Vancouver 9G) saws xuee asus Pe seas 
Montreal 00. s 354, onee saan Skane axee Pash 
Halifax... 2,721 2,655 oree aeee eeee some 
St.J’n,N.B 18,475 2,120 136,000 24,000 aw ae wake 
Tot.Can. 21,266 4,775 136,000 24,000 $s oye 





Gr.total . 316,964 174,343 1,893,592 1,317,673 2,407 089 2,157,677 














Grain on Passage. 

To Wheatand flour Corn, bush, 
United Kingdom ...........--... . 18,560,000 4,590,000 
Continent....-... Prosaeassaetnes + 10,240,000 5,695,000 

Total week ending January 31.. 28,800,000 10,285,000 
Preceding week. ..........22ee-22 25,760,000 12,495,000 
Corresponding week 1906 34,560,000 17,765,000 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 


Feb.1, Fan. 25, Feb. 3, 

Week ending 1907 1907 1906 
Ammericanzcssc. -c---02 eee 4,356,812 4,360,064 3,895,270 
Other kinds So-e--s5-e5 .«= 1,145,000 1,142,000 1,530,CO0O 
Wotal. cp see ssescceua= 5,501,812 5,502,064 5,425,270 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Feb.1, Fan. 25, Feb. 3, 

‘ 1907 1907 1906 
Great Britain ana continent. 2,983,000 2,818,000 2,766,000 
Be yptocic.acceccerecseccsan * -237\000 245,000 199,000 
Uidid poo scence nselaes - 505,000 494,000 846,000 
United Statess. 2.5.2.2. as< 1,777,;COO 1,945,000 1,614,000 
gi ity eV eg a ees See 5,502,000 5,502,000 5,425,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange : 


This week Last week Last year 
Weeki pence ee = ee aoe 347,200 392,740 198,754 
BéeasOlic cs cos cwsseaecckenas 10,263,456 9,916,256 8,249,25q 
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COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 
succeeding low point in 1901, and the generally high records reached since then : 






















































































1896. 1900. 190T. 1906. 1906. 1906. 1907. 1907. 
JULY 1. | FEB. 1. | JUNE 1x.| Fes. 1. | Nov. 1.| DEC. 1.| JAN.1. | FEB I. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bush. | $0.64375|$0.75125| $0.8 $0.895 |$0.82875]| $o.80125] $0. 79375] $o. 79875 
Corn, No. 2, mixed, in elevator, per bush....] «33625 -40 -49625 +52 -56 54 +525 -56 
Oats, No. 2, mixed, in elevator, per bush .... +215 +285 “33 +36 +375 385 +385 +415 
Barley, No. 2 (Milwaukee), per bush.....--- +30 -46 «56 “55 +555 a4 +555 +58 
Rye, western, per bush.....-..---.+-------- 375 -61 -60 “75 +695 +70 +70 +70 
Flour, straight winter, per barrel ....---...-- 3-25 3-40 3-45 3.80 3-40 3-40 3-35 3-40 
LIVE STOCK. 
Beeves, best, native steers (Chic.), per 100 lbs 4-65 6.35 6.00 6.20 7.00 7-25 7-00 6.85 
Sheep, prime (Chic.), per 100 lbs.....--..--- 4.00 5-25 4.65 5.85 5.65 5.60 5-75 5.65 
Hogs, prime (Chic.), per roo Ibs .......---.-- 3-40 4-90 5-90 5-70 6.40 6.25 6.40 6.95 
Horses, average com, to best (Chic.), per head} 65.00 85.00 g0.00 |135.00 |125.00 |127.59 |130.00 | 130.00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chic. Je per lbs dcacie vo taneos +055 +0775 -085 -0825| .08875 -09 .0850 +085 
Hogs, market pigs, carcasses (Chic.), per Ib. 03875 +0625] .07125 -075 -0890 -09. .08875 ogo 
Mutton. carcasses (Chic.), per Ib.......-.--- +055 +0825 +0875 -0975 +0950 «1025 -1050 +095 
Milk (New York), per quart...... --.------ +03 -03775| -02707] .04275| .04275| -+04525] .04525 04275 
Eggs, state, fresh (New York), per dozen.... +125 +19 ral +195 +29 +37 +29 +29 
Bread (New York), per loaf .......-.-+.---- +04 04 +04 +04 04 +04 +04 04 
Beef, family, per barrel {2 een esas 8.50 II.00 11.00 11.50 12.50 13-50 14.50 15.00 
Pork, new mess, per barrel.......----------- 8.25 10.50 15.25 15.00 18.00 |_17.75 17-50 18.00 
Bacon, short ribs, smoked (Chic.), per Ib. . 04375 .0625 +0875 .08 +0950 -0925 09375 +10 
Hams, smoked, per Ib. 2.400 +scnne carer sans 10 +0975 +105 -105 7035 -135 +135 +135 
Lard, western steam, per lb. .......---++---- +042 -0615 -0845 .0785 0960 .0910 +0945 0975 
Butter, creamery, state, best, per lb --..--..- +25 +25 +19 -26 +27 +305 533; +325 
Cheese, choice east factory, per ID. ceranenns .06625 +1275 -0925 +145 +1325 “14 +145 TAR 
Mackerel, No. 1, bays (Boston), per barrel...| 20.00 28.00 16.00 22.00 28.00 27.00 28.co 29.00 
Codfish, large dried, per quintal oFn6 tae <onman 4.00 4.50 5-50 7-50 7-25 6 co 7.00 8.00 
Coffee, Rio, No. Teer (Dace semi Soneers a) -08375 +0625] .08375 .0825 -075 07 -06875 
Sugar, granulated, per Ib...-....----.------ -04875 +0515 +0555 :047 +0470 -046 +047 +047 
Tea, Formosa Oolong, superior, per Ib.....-. -18 +255 +245 a17. -165 +105 «105 +1605 
Molasses, New Orleans, prime, per gallon .. =32 +44 +35 «go +30 +30 +37 -37 
Salt, fine domestic, sacks, 224 pounds.....-.-. 75 1.05 1,10 95 +90 -93 -93 -93 
Rice, domestic, good, Per lb Swanw veers ene +0475 +0425} .04875 +0525] .05375 +0525| .05125 -05 
Beans (New York), choice marrow, per bush. 1.15 2.25 2.50 oie 2.40 250 2.30 2.25 
Peas, choice (New York), per Bush seseee 1.05 1.30 1,225 1.325 125 1.275 125 1.25 
Potatoes, eastern, per 180 ibs. .-.... .------- 75 1.50 2.37 2.00 1.50 1.50 1.37 1.50 
FRESH AND DRIED FRUITS. 
Apples (state) per barrel. ...... ---.-------=« « 4.50 Rtas 3-50 2.50 200 1.75 2.00 
Cranberries, Cape Cod, fancy, per barrel - 8.90 Sie 18 00 6.50 7.00 7.00 6.00 
Peanuts, best Virginia, in hull, per lb........ +0475 +035 +0475 +045 0475 -065 -0625 +0525 
Lemons, choice, per box, ROOS|s = encucenmes ee 2.00 210 2.75 2.65 400 3-25 2.75 3-15 
Raisins, layer, per lb. .......«.-- min aig kiete -00- +0775 .07 +0575 .10 .Io -095 +095 
Currants, new, dried, per Ib) 2.45 <u ce scee mene +0325 +045 +09 +055 +0775 +0775| -07375 +075 
HIDES AND LEATHER. 
Native steer hides, No. 1, per lb .......----. -085 +1325 12 +145 .1575 +16 -16 -15625 
Hemlock, packer, middleweight, No: 1, ‘per Ib 18 26 +245 +30 +3 st 31 Jey 
Union, middlebacks, No. Per Bersales 26 37 32 -36 +35 +35 +36 +36 
Oak, scouredbacks, No. 1, perlb ......---. +30 +41 +36 “yf 37 38 -38 -38 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per lb .--..-...--. 10 .0825 .082 .II «1040 .It2 .10 XE 
Wool, Ohio & Pa. X, washed (Boston), per |b Bots 34 24 : Pa gre .31 > a +32 
Wool, Aust., super combing, per Ib. scoured. - .48 +90 72 82 .82 86 87 85 
Hemp, Manila, perIb 2-2 0 cones cite cnnnin +0425 +145 -08125| .10375 .10 «10 +10 +10 
Jute, average of grades, per lb .... .....--.. -026875 +0375 -035 -038 065 .065 .06125 .0625 
Silk, best No. 1, filature, perdby. naaieiace sass 4.00 5.20 3-55 4.00 4.45 4.875 5.25 4-95 
Flax, New Zealand, spot, per lb .-.....---.. -0225 .085 -0575| .07375 085 .085 .0875 +09 
Print cloths, 64s (Boston), per yard n.d 5.at :024375 +0325} .02375 -0375] 03875] -03875 +04 +04 
Standard sheetings (Boston), per yard ...... -05375 .0625 +055 +07875 -0775 -0775 +0775 0775 
Ginghams, Lancaster (Boston), per yard. . :05 +055 +0525 +0575 .0675 -0675 .0675 ©75 
Cotton sheetings, southern, 3 yards, per yard.. 0475 .0575 .0475 0675], .06875 07 .0675 .07 
METALS. 
Iron ore, old range, Bessemer, hematite, perton] 4.50 {6.50 t4.92 4.25 4-75 4:75 5.00 5.00 
Pig, No. 1 foundry, eastern (N. Y.), per ton.-] 12.60 25.00 16.25 19 25 23.00 26,00 27.00 27.00 
Pig, No. 2 foundry, southern (Birm ) perton| 7.00 | 17.50 | 11.00 | 1400 | 22.00 | 22.00 | 23.50 | 23.50 
Pig, Bessemer (Pittsburgh), per ton..-...... 12.50 25.00 16.50 18.35 22.85 23.35 23.35 23-35 
Steel billets, Bessemer (Pittsburgh), per ton..| 20.25 35-00 25.00 26.00 29.00 29 50 29.50 29.00 
Steel rails, Standard (Pittsburgh), per ton --.] 28.00 35-00 28.09 28.00 28 00 28.00 28.00 28.00 
Tinplates, American (Pittsburgh), per roo lbs} 3.65 4.65 4.00 3-50 3.90 3-90 3-90 3-90 
Steel beams (Pittsburgh), per ton ........... 31.00 45-00 32.00 32.00 34.00 34.00 34-00 34.00 
Silver, commercial bars (N. Y.), per ounce.-.} “.69125] .60375| .59875| -65625 7°75 -6975 -70 -6825 
Aluminium, No. 1, ton lots (Pitts ), per lb. - .55 33 -33 235 .38 38 pt as A 
Copper, Lake Superior ingots (N. Y.), per Ib .12 +1625 17 18125 2225 -2275| .24125| .251875 
Lead, pig, western (New York), per Ib samen .03 04675 0435 056 0575 -0575 .06 .c6 
Tin, pig, spot (New York), per lb ...-.. -.. -1375| +275 | .28625| .36025] .4225| .43125| 42125] .4150 
Quicksilver (San Fran.), per flask, 75 pounds 37-00, | 51-00 47.00 39-00 39-50 39-52 39.50 39.50 
COAL AND COKE, 
Anthracite, stove sizes (New York), per ton.. 4.25 4.25 4.20 5.09 5.00 5.09 5.00 5.00 
Bituminous (Pitts.), f. 0. b. Chic., per ton.... 2.75 3-50 3.00 350 3.50 3.50 3.60 3-60 
Connellsville coke, per short ton, f.0 b...... 2.00 3.00 1.75 2.40 3.00 3.50 3-60 3-50 
Southern coke (Chattanooga), per ton....... 2.00 4-30 3-45 5.09 5.50 5.50 5-50 6.00 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (N. Y.), per barrel] 1.16 1.68 1.05 1.58 1.58 1.58 1.58 1.58 
Petroleum, refined, in cases, per gallon ...... .078 099 0725 076 .075 C75 +075 075 
Linseed, per gallon .-...--. -----.----+ --- -37 50 61 “45 40 40 +40 4 
Cotton-seed, crude, prime (N, Y.), per gallon. 21 32 .33 325 a “44 Ax +45 
Castor, No. 1, per Ib..--.-----0----00----0- 095 115 .12 .1075] .412 a Tr “ji spe 
Olive, Italian, in barrels, per gallon.......-.. -49 59 62 57 +59 64 65 .67 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel. . 1.50 1.30 1.20 3.50 3.925 390 3-90 4.10 
Turpentine, machine, reg. (Savannah), per gal .23375 53 325 65 665 +6625 -6675 “mt 
Tar, regular (Wilmington, N. C.), per barrel 1.20 1.30 1.25 1.80 2.20 235 2.35 2.30 
BUILDING MATERIALS. 
Brick, Hudson river, hard, per M..-..-.----] 5.25 5.50 6.00 10.75 5-25 5.25 5-25 5:25 
Lime, eastern common, per barrels ee aan mc .70 75 .80 92 .92 I.02 1.02 I 02 
Nails, wire, from store, base price, per keg. 2.80 |. 3.65 2.60 2.15 2.15 2.20 2.30 2.30 
Glass, window, roxrs per box, 50 sq. feet.... 1.55 2.20 4.08 1.72 2.30 2.42 2.42 2.42 
Pine, ‘yellow, yard schedule, per Mio 20. . a. 17.00 22.00 19.00 26.00 32.00 32.00 32.00 28.00 
Timber, eastern spruce, wide random, per M. 15.00 21.50 18.00 27.00 25.00 25.00 24.00 24.00 
Timber, hemlock, Penna., random, per M.--| y1.00 18.00 15.00 21.00 22.00 22.00 22.00 22.00 
CHEMICALS AND DRUGS. 
Alum, per pound 05 -..0e0-<casssmesnns .o165|  .0175 .0175|  .0175| .0175| 0175 .O175 0175 
Bicarbonate soda, American, per ee he .O15 -O1IS +0125 .0160 .0160 .0160 .0160 .0160 
Borax, crystals, per‘lb...-.. ..-000:sense-aas 10525 +0725 -0775 -0775 .08 .c8 .08 .08 
Carbolic acid, in bulk, per Ib olga sian eeicorest “17 40 23 axa ea Par “pa 15 
Caustic soda, 60 per cent., per lb.......-.... .022 +0225 .02 +0225 10225 +0225|"  .0225 +0225 
Nitric acid, 36 degrees, perl by ccsc wat cet cms +0325 +035 0375 +0425 +0425 20425 +0425 +0425 
Sulphuric acid, 66 degrees, per 100 Ibs. ...... .85 1.20 1.25 1.50 1.50 1.50 1.50 1.50 
Phosphate rock, S. C., grd, per 2,000 Ibs ....] 5.25 7-50 5.50 6.50 6.50 6.50 6.50 6.50 
Alcohol, 94 per cent., per gallon ............ 2.33 2.40 2.45 2.465 2.47 2.47 2.47 2.47 
Opium, per Ib .- 2.5.2.5 2 wcwcine meen ae 2.00 3.15 3.20 3.00 3.10 3-10 3-55 3-55 
Quinine, domestic, in bulk, per ounce.....--. .30 32 34 .18 145 155 +19 .22 
MISCELLANEOUS. 
Hops, New York state, choice, per Ib....... .07 % .15 13 .12 12 VI .It 
Rubber, up-river, Para, fine new, per |b .... .8r 1.08 -89 1.27 1.24 1.24 1.24 1.225 
Tobacco, med. leaf, Burley (Louisville), per Ib VI 095 .08 eek 14 an 14 era) 
Paper hews, voll, ‘perlbs | si 55e* cee anes +0215 +03 +0215 -O185 +02 -025 +225 +0225 
Ground bone, fine, average per ton, steamed. 22.00 20.00 18.00 22.50 23.00 23.00 22.75 22.50 
Hay, prime (New York }; Per soo lhs!-< ese. .95 .85 +90 75 1.05 1.05 I 10 1.075 
Cotton seed (Houston), per ton 2.000 Ibs..... 8.00 | 16.00 | 14.50 | 12.00 | 12.00 | 12.00 12.50 13-50 





} Hard Republic Specular. 











World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 


























Fan. 31, Fan. 24, Feb.1, 
, {907 1907 1906 
United Statesand Canada 2,102,000 3,328,000 — 3,056,000 
Areentivid -saccsctes s-=s~ 2,736,000 960,000 2,192,000 
[il 2 ee 1,920,000 720,000 3,376,000 
Wael, ee Dee eae oan 440,000 88,000 64,000 
Daanbian.. Scuscestaas - 832,000 480,000 720,000 
Mustratian . sees secs 400,000 2,320,000 2,320,000 
| Set ie Fie oe 8,430,000 7,896,000 ~=—-11,728,000 
CORN—BUSHELS, 
United Statesand Canada 2,157,000 2,065,000 — 8,289,000 
Argentina oscuetsesees- = 119,000 723,000 272,000 
Russia ..... 484,000 119,000 170,000 
Danubian .. 570,000 68,000 42,000 
Totals ss. gurgeccuucwss 3,330,000 2,975,000 8,773,000 
New York’s Foreign Trade. 
IMPORTS, : 
1907 1906 
DRS ROUGSp tater cescsecc aces - 4,469,382 4,098,593 
General merchandise ........---.-- 11,685,179 11,965,083 
Total week ending February2 .. 16,155,561 16,063,676 
Previously reported.........-...--- 66,623,001 51,431,151 
Since: JanUaryursscsees ceo= satenns 82,778,562 67,494,827 
EXPORTS, 
1907 1906 
Exports week ending February 2... $11,417,445 $14,449,640 
Previously reported ..........---.« 59,559,911 61,869,520 
Since January's -s-ceeneeeeeteees 70,977,356 76,319,160 





Boston Shoe and Leather Market. 

Leather dealers report trade quiet. Buying of 
hemlock sole leather has been temporarily checked 
by the increase in the selling price. Receipts are 
fully taken up by balances due on old contracts. 
Union sole is firm, sole cutters’ new orders about 
equaling receipts. Oak sole is well sold up and 
tanners decline to make contracts covering any 
considerable distance in the future. All kinds of 
offal leather are scarce and prices are advanc- 
ing. Rough leather is quiet. A little more 
activity is noted in grain leathers, but as yet 
few transactions of any size have been closed. 
Rough and finished splits are sold ahead for 
months. Patent leather manufacturers are still 
far behind on orders, but owing largely to 
lack of sunshine. Hides are firmer. Tanners of 
sole leathers are buying buffs to make up for short 
supply of branded cows. Dealers expect that an 
advance in prices will be made. Goatskins are 
scarce and tend higher in price. Some fair-sized 
orders for late spring shipment have been placed, 
but, as a whole, the shoe trade is still expecting; 
rather than realizing, free buying on the part of 
the wholesale trade. Some dealers state that they 
are carrying good-sized stocks which could not 
be replaced at prices paid; they’ are also 
of the opinion that prices will not be mate- 
rially higher. Their policy is therefore to 
watch the market closely and to buy only what 


| they know they can turn over to the retailers. 


Shipments of footwear continue to bear out the 
general market reports. The Shoe and Leather 


Reporter's figures this week are as follows: Last 
week, 85,145 cases; preceding week, 88,501; last 
year, 100,175; total for 1907, 448,532; total for 


1906, 506,793; decrease, 58,261. 





Boston Wool Market. 

Stocks of desirable domestic wools are so small 
at present that the attention of the manufacturers 
is turned largely to foreign wools, and as much of 
the wool which was bought abroad is now com- 
thencing to arrive in this mnrket, the market for 
domestic wool is still more quiet. There is still a 
small amount of wool moving, however, both small 
and large mills looking for lots to tide them over, 
pending the arrival of foreign-bought wools. Do- 
mestic clothing wools are especially neglected, in 
spite of the fact that they are so much cheaper 
than the same grades of foreign: wools, but this is 
also due to heavy purchases in Australia which 
will be here shortly. The Whitney clip of 
northern California wool has just been sold here, 
the price being private, but supposed to have been 
at top quotations. Mills waiting for the direct 
wools have created a sharp demand for Australian 
fine merinos in this market during the past week, 
and some small sales are reported at 42% @47 
cents, including a small amount of the wool from 
the last London sale and some of the direct wools 
from Australia. Buyers returning from the Lon- 
don sales are very much impressed by the strength 
of foreign markets, and predict fully as high prices 
at the London March series. ‘he total purchases 
for this country in Australia this year are esti- 
mated at over 100,000 bales, and in South America, 
where prices are extremely high, at about 16,000 
bales thus far, very much less than last year. It 
now appears that the amount of wool under 
contract in the west is quite large, amounting 














from 1,500.000 to 2,000,000 pounds in Idaho at 
17@18 cents for western, 4,000,000. to 5,000,000 
pounds in Utah at 23@23% cents, and a little in 
Nevada at 18 cents. Shearing is going on in 
Arizona, and sales have been made at 20@21% 
cents, %@t cent below last year. Locally, fine 
and fine medium territories have sold at 22@ 
23 cents, scoured territories at 67@68 cents for fine 
and 68 cents for fine medium, quarter blood fleeces 
at 33% @34 cents for Ohio and 32% cents for 
Michigan, fine washed delaine at 37% cents, Ohio 
XX at 34@34% cents, washed delaine at 30 cents, 
fine unwashed at 26% cents, fall Texas at 22@23 
cents, choice white B pulled at 52@54 cents, and 
ordinary Bs at 47@50 cents. 


A STUDY OF THE IRON TRADE. 

Dr. William Kent, dean of the L. C. Smith 
College of Applied Science, Syracuse University, 
contributes an interesting study on the history of 
the iron trade for forty-two years to the /ron Trade 
Review. Dr. Kent's paper discusses the various 
currents that have appeared in the industry during 
the period mentioned, and the general course of 
the industry is graphically depicted by a plotted 
diagram. Lack of space, however, prevents us 
from producing anything but Dr. Kent's con- 
clusions and views as to the future. Thus, after 
showing how the production of pig iron has pro- 
gressed since 1864, Dr. Kent points out that the 
most remarkable fact shown by the figures is that, 
notwithstanding panics and depressions of every 
kind, the average rate of production for forty yeers 
is more than 1oo per cent. in every decade. To 
illustrate his point Dr. Kent has made a logarithmic 
calculation of the average rate of increase per year 
and per decade for several periods, with the 


following results: 
Rateao P.ct. 





increase er 

Period Years jperyear decade 
Forty-one years.........-.-. 1864-1905 7-909 114.088 
Twenty-five VATS: ene -- 1880-1905 7424 104-742 
Sixteen years.......-.... 7.160 99.688 
Ten years..... 9.303 143.401 
Five years... a 7.123 90.472 
Five: yearsis 2a. seee onsen en 1898-1903 8.872 113.904 


While panics and depressions may set the iron 
trade back for a few years, they are always fol- 
lowed by a period of great activity, as if to make 
up for the lost time, to replace the rails, cars and 
other material that have been wearing out during 
the slack period, and to build the structures, ma- 
chines, etc., the building of which was postponed 
during that period. The rate of progress for the 
ten years 1895 to 1905, 9.303 per cent. per annum, 
or 143.401 per cent. per decade, was no doubt due 
to some extent to making up for the lost time of 
the years 1890 to 1895, and it does not seem reason- 
able to suppose that that rate cf progress will con- 
tinue for many years, for we have good reason for 
believing that the rate for twenty-five years, 1880 
to 1905, which included one big panic period and 
two small ones, will continue for a long time to 
come. Using the rate of these years, 7.424 per 
cent. per annum, or 104.742 per decade, we have 
the following figures for the prospective production 
up to 1920, in round numbers: 


Gross tons Gross tons 
22,990,000 40,780,000 
24,700,000 43,310,000 
26,530,000 47,070,000 
28,510,090 50,560,00c 
30,620,000 54,320,000 
32,900,c09 58,350,000 
35,340,000 62,680,000 
37,960,000 67,340,060 





Assuming that the rate per decade should de- 
crease to 100 per cent. after rg10o, we have the 
following possible figures for the next forty years: 


LQG). Seteciccccees 334200;000 1940 ecawabourr cee 264,000,000 
66,000,000” “TORO <ccume eee 528,000,000 
EGA ci caecacae chads 132,000,000 


Dr. Kent recognizes that the concluding figure is 
a startling one, but he says it is not more astonish- 
ing than the increase from 1,000,000 to 25,000,000 
in the last forty-two years. 


WHAT THE STATES EXCEL IN. 

According to the Chicago /nter-Ocean, ‘‘ the 
Agricultural Department of the United States 
government has a Hall of Fame. Here are 
crowned the states that surpass other states in the 
production of things dear to the heart of the Sec- 
retary of Agriculture. So far but sixteen of the 
states have been admitted to this Hall of Fame, 
and some of the sixteen wear pretty small crowns. 

“In this Hall of Fame honors are fleeting, as 
elsewhere, but just at present Pennsylvania proudly 
occupies the niche nearest the grand entrance, and 
fills it pretty full with eight honors for supremacy 
in the production of rye, natural gas, coal, pig iron, 
coke, stone, slate and sand and gravel. 

‘‘No one thinks at first of New York as an agri- 
cultura] state, but the Empire State largely makes 
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good its proud title with five honors—hay, pota- 
toes, buckwheat, cows and salt, This is a happy 
combination, since potatoes and salt go together 
as naturally as do cows and hay. 

“Texas squeezes into the third niche with four 
honors. Three of them are not surprising— 
cotton, rice and beef cattle. But when we say 
that the fourth is mules we tear from Missouri a 
proud honor that she has long worn in the opinion 
of the people. Texas, though so big, is young; 
some day she will take to herself other honors. 

‘‘TIlinois has a clear lead in three things and 
occupies the fourth niche. Leading all the states 
in corn and oats, she very fittingly takes the lead 
also inhorses. Kentucky leads in tobacco. 

‘* Colorado and Montana just now are disputing 
precedence, each with two honors—the former in 
gold and beet sugar and the latter in silver 
and sheep. 

“ There is nothing formal about the occupancy of 
the other nine niches; almost any arrangement 
will do, since no one state has more than one 
honor. Kansas leads in wheat, Louisiana in cane 
sugar, Minnesota in barley, Oregon in hops, 
North Dakota in flaxseed, Iowa in swine and 
California in petroleum. Wisconsin is near the 
last with mineral waters, and Ohio fills the last 
niche with clay. 

‘These facts give us a pretty clear idea of certain 
phases of the agricultural production of the country. 
New England, evidently, is out of the competition, 
but Pennsylvania and New York, with rather more 
than their share; give the east its full quota of 
honors. Massachusetts is the center of the codfish 
industry. The middle west has eight honors, the 
south six and the far west seven. Illinois, Kansas, 
Minnesota and Iowa carry off the honors in corn, 
oats, wheat, barley and swine.” 


THE TEHUANTEPEC RAILROAD. 

Writing in the Lxgineering Magazine, G. C. 
Terry points out that ‘‘at the beginning of its 
operation, in December, 1906, the Tehuantepec 
Railway had but a single line of track, though 
a double track is assured as soon as the freight 
situation requires it. The rolling stock at present 
consists of 12,000 freight cars and fifty engines, 
while supplementary orders for more cars are now 
being filled. The equipment of the Tehuantepec 
road is of the most modern description. The 
gauge is the standard one of four feet eight and a 
half inches. Bridges, which are of steel, with 
abutments of solid masonry, are numerous, and 
as in the instance of that over the Jaltepec river, at 
Santa Lucrecia, of very considerable size. This 
bridge is 560 feet long, with five spans, and ties of 
creosoted pine, native hardwood and California 
redwood. 

‘« While the scenery along the road is beautiful 
beyond all expression, the forests being a great 
green jungle of palms, huge tree ferns and other 
tropical plants, over which the most exquisite or- 
chids climb, it certainly does not conduce to suc- 
cessful railroading, and the Tehuantepec Railway 
builders have been obliged to sprinkle the entire 
roadbed with chemicals which kill off all encroach- 
ing vines and vegetation, and even dry up their 
roots. — 

“The opening of the raiJway across the isthmus 
of Tehuantepec is destined to be of great impor- 
tance to the middle west of the United States, and 
more especially to the great Mississippi valley. 
In his report to the United States government, 
Admiral Shufeldt stated that a canal across Nica- 
ragua or Tehuantepec would come to be a natural 
prolongation of the Mississippi river to the Pacific 
ocean, and in the case of Tehuantepec would 
bring New Orleans 1,400 nautical miles nearer to 
San Francisco than a canal by way of Darien. 
The distance from the mouth of the Mississippi to 
the northern terminal of the Tehuantepec Railway 
is only 810 miles, and the total distance by rail and 
water from Chicago to the Pacific ocean by way of 
the Mexican isthmus is only 1,875 miles. 

“There will be no troublesome and delaying 
consular invoices, custom-house inspections and 
the like to delay freight going over the Tehuantepec 
Railway. In other words, if one ships a carload 
of, say, cotton from New Orleans to Hong-Kong, 
it will only be necessary so to manifest and bond 
it; from Coatzacoalcos docks it will be transferred 
direct to Tehuantepec freight cars, and at Salina 
Cruz, several hours later, your cotton will be 
loaded on to the Chinese steamship without an 
hour’s delay for the taking out of consular invoice— 
that great nuisance in foreign shipping—or inspec- 
tion by the custom house. In short, so admirably 
has been carried out the ‘straightening and re- 
ballasting of the Tehuantepec National Railway 


and the dredging, deepening and building of 
her deep-water harbors’ (as reads Sir Weetman 
Pearson's contract with the Mexican government), 
that it ought to be able after January 1 largely to 
kill the business of that very lame line—the 
‘Panama Railway’; and who knows but what it 
can yet compete very favorably with the Panama 
canal? Atleast, the Tehuantepec Railway intends 
to have a ‘ good try,’ 





TEA FROM THE FLOWERS. 

According to the Scientific American, ‘‘tea, not 
from the leaves, but from the flowers alone of the 
plant, is rarely encountered in commerce. The 
petals, stamens, etc., are sun-dried, and the result- 
ing tea is of a rich, deep brown hue of peculiarly 
delicate odor, and gives a pale amber-colored in- 
fusion rather more astringent in taste than that 
from the average fair-grade leaf. The taste for it 
is an acquired one, and even if this tea could be 
made commercially possible, it is doubtful if it 
would ever become popular. 

‘‘ The American tea trade could advantageously 
take a suggestion from the brick tea of the Far 
East. In our country the tea dust, some of which 
is of good quality, is not properly utilized. 
Europe it is a regular article of trade, and it is 
advertised and sold as tea dust. In America it is 
sold to thousands of cheap restaurants, who make 
from it the mixture of tannic acid, sugar and 
boiled milk which they sell as ‘tea.’ If, as in the 
Orient, this dust were compressed into bricks, good 
tea could be made from it, and the product would 
find a ready market through the multitude of uses 
for which it is adapted. A beginning in this 
direction has been made by the Pinehurst tea 
estate in South Carolina, and in Europe similar 
advances have been inaugurated. 

‘The virgin tea (biepjcki-chi), so called from its 
use at Chinese weddings, is the sun-dried leaf in- 
tact, tied up with three strands of colored silk. 
After infusion, these fagot-like little bundles are 
pickled in vinegar and used as salad. ‘This tea is 
sold in especially handsome silk-covered and glass- 
topped boxes. ‘The rarest of all teas, and one that 
has never been known to reach this country, is a 
naturally sweet tea, produced in western China on a 
very limited scale. Its culture is centuries old, and 
the secret has been jealously guarded from genera- 
tion to generation. The saccharinity is probably 
due to grafting and years of patient study and care, 
such as only the small Chinese tea farmer is 
capable of bestowing.” 


BUSINESS FAILURES. 
UNITED STATES AND CANADA. 


Week end’g~ Weekscorresponding to 
Feb.7, Jan.31, — this week-——, 












1907 1907 1906 1905 1904 1903 
Middle. Jssesuacce 40 81 73 56 48 54 
New England...... 20 25 24 23 34 42 
Southern ...... .... 52 45 35 55 30 46 
Western .-.... sone: +50 38 45 41 6r 41 
Northwestern...... 13 12 15 15 16 16 
Pace, Joes teem ee 18 8 12 13 10 16 
Territories. ...-..- 4 2 =< 4 3 2 
otal a. cc. cneceee 198 ate e204) 5207. 202 «217 
Canadaecnassaseee= 18 26 27 26 19 30 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
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Western .......--.- 43 4 I iz ae 50 
Northwestern ..... 8 4 te es 13 
Pacifics..<c we woh 3 Se : A 3 18 
Territories. 2 I WY eee Bast pe eae 4 
Totale= ey 00s J 268 46 8 -- 108 
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In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 capital or less and 9 per 
cent. had from $s.000 to $20,000 capital. 


BRvAs Say Rete S 


ADVERTISING DEPARTMENT. 








BRADSTREET ’S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusscripTion, Five Dotrars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


ExcHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations cone 
ducted with the utmost care and efficiency, 





In. 











DIVIDENDS. 


PRATT & WHITNEY COMPANY. 


New York, February 6th, 1907. 
The Board of Directors of PRATT & WHITNEY 
COMPANY has this day declared a dividend of ONE 
AND ONE-HALF PER CENT onthe PREFERRED 
STOCK of the Company, payable February 15th, 1997. 
The transfer books will close at 12 0’clock noon Febru- 
ary oth and will reopen at 10 A.M. February 16th, 1907. 
CHARLES L. CORNELL, Treasurer. 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete, 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. ‘Herbert A. Clark. 


Dominion Bank CHAmbERS, Toronto, OnT. 
Solicitors for ‘‘ The Dominion Bank,”’ “‘ Bradstreet’s,’”’ ete. 
Cable Address, ‘‘ MULOCK’s, TORONTO.” 
Collections promptly attended to. A. B.C. Code used. 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


nf BARRISTERS, SOLICITORS, 
Montgomery, Toronto,” NotTARIES PUuBLIC, ETC., 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


HENRY WHITE, 


Attorney and Counsellor, 
New York City. 








(Telegraphic 





t41 Rroadway. 


SPECIAL NOTICES 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 


“A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 


The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUGIT. SAVE THE SHIP. 


Use Carter's Ink. 











FINANCIAL 





ESTABLISHED 1851. 


The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Capital, Surplus and 
Deposits, - - 





Profits, - $3,400,000 
- - $25,000,000 


Banking facilities to meet the needs of large and small depositors. 
Equal courtesy extended to all. 


320 Broadway, at Pearl and Thomas Streets. 








INSURANCE 


1850—1906. 


The United States 
Life Insurance Co. 


In Tue City or New York. 


JOHN P. MUNN, M.D., - PResIDENT. 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - -°- - - Leather, 


CLARENCE H. KELSEY, -  Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, fora limited 


territory if desired,and secure for themselves, in addition | 


to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 





PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 


Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 


(New Edition). 

Principal Offices: Liverpool, London, New York, Paris. 

Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 











There is just one make of writing machine built upon lines which all experts 


and inventors agree are mechanically correct. 


It is 


The 


Smith Premier Typewriter 


There is just one which all operators agree does beautiful, speedy and practical 
work of all kinds all the time for all business purposes.’ It is 


The 


Smith Premier 


There is just one so strongly made, and almost frictionless in operation, that 
it will far outwear any writing machine of any other make. Itis 


The 


Smith Premier 


We can 


rove these facts to your complete satisfaction. 


If you want the proof, send to-day 


for our little book, ‘‘ The Typewriter Question,” or better, phone our nearest branch office for 
a salesman, or the machine itself on trial in your office without cost to you if you do not keep it. 


THE SMITH PREMIER TYPEWRITER CO., 
Home Office and Factory, Syracuse, N, Y. 


BRANCH STORES EVERYWHERE. 
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Brown Brother s & Co. cyrnresataees THE WASHINGTON ore 

me Te OR) L. G. QUINLIN & CO. TRUST COMPANY) NEW YORK NATIONAL 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 

Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 
Buy and sell all first-class Investment 

Securities on commission. Receive ac- INVESTMENT 

counts of Banks, Bankers, Corporations, SECURITIES. 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 

United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


LETTERS : 
° cable transfers on all points. Issue Com- 


mercial and Travellers’ Credits, available in 


CREDIT. all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 


Buy and sell Bills of Exchange and make 





National Bank af 
Commerce 


in: pot. Louis 


Capital, 


Surplus, - - - $18,000,000 
Profits, 
Deposits, - - - 63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond &.o. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


5A eceinnia” 89 Pine St. New York 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 
BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 








NEW ORLEANS COTTON EXCHANGE, 

MEMBERS: 4 LIVERPOOL COTTON ASSOCIATION, 
NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 

Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico'’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 





16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Revco Re 
STOCKS, BONDS, GRAIN. 


52 Broadway, 
New York. 


L. B. WILSON. D. M. FERGUSON. 


L. B. WILSON. & CO. 


Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts, Fractional lots, 


Telephone 
2390 Broad. 














OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - - = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


GRAIN & COTTON. 


§N. Y. Produce Exchange 
pehapeokidt 2) | Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


DAVID M. MorRRISON, President. 
GEORGE AUSTIN MORRISON : ~ 
PHINEAS C. LounspuRY, | {  /#e-Prestdents. 

FRANCIS H. PAGE, Second Vice-President. 
M. S. LoTT, Secretary. 
H. F. PRICE, Assdstant Secretary. 


TRUSTEES. 


THE Charles H. Russell. Clarence W. Seamans. 
Geo. H, Prentiss. Charles F, Cutler. 


Chase National Bank] ptasiSscmpsee: acer 


Francis H. Leggett. 
Seth E. Thomas. 
OF THE CITY OF NEW YORK. 


William A, Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
CLEARING HOUSE BUILDING, 
CEDAR STREET. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 





é (January 26, 1907.) H. J. S. Hall. William Barbour. 
Capital, - - - - - = $5,000,000 a 
Surplus and Profits (earned) - $4,436,107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, ; : Z < 5 ~ $63,345,861 This Company is especially designated by the SUPREME 





Court OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


A. B. Hepsurn, President. 
A. H. Wiacein, Vice-President. 

E. J. STALKER, Cashier. C.C. Stang, Ass’t Cashter. 
S.H. Mirvier, Ass’t Cash. E. A. Len, Ass’t Cash. 

W.E. Purpy, Ass’t Cash. 

DIRECTORS. 
James J. HILt, 
St. Paul, Minn. 

A. Barton Hepsurn. 





CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


H.W.Cawnnon, , 
Chairman. 

GeorGE F. BAKER. 

OviverR H. Payne. 























Joun I. WATERBURY. 

GRANT B. ScHLEY. : ALBERT H. WiGGIN. ST. LOUIS, 
Grorce F, Baker, Jr. Under Call of Secretary of State at Close of Business, 

OV. 12, 1906. 

RESOURCES. 
HE AMERICAN REAL ESTATE Pee ae con at mig $13,073,871 .00 
onds an OCKS eee eer 7,400,795.57 
COMPANY of New York, founded Real Pstaterr a. cme = 246,801.96 
1888, offers and issues ten-year 6 per | Overdrafts ............. 1,562.42 
cea Ronde redcby. ene Safety Deposit Vaults... 72,000.00 
CORES STONE BODES, BECUECE BY Ns enlite |Cash and Exchange... 6,201,027.46 
assets of $8,364,909.97, including capital |All other Resources..... 23,576.98 
and surplus of $1,285,047.03. Full par-* $27,019,635 .39 
ticulars will be sent prospective in- ; LIABILITIES. 

vestors upon request. General Office, Sepia: Py ees wivid a $3,000,000.00 
925 Dun Building, 290 Broadway, New Pronitsecacuioeericcies ce 5,747,315.62 
Wort DOpOsitereeer iirc ois 18,167,742 .23 

DES. Reserve for Interest on 
Savings Accounts ...... 50,000.00 

Reserve for Reinsurance 

EXPORT AND IMPORT of Liability as Surety on 
Outstanding Bonds .... 48,387.96 
WESSEL, DUVAL & COs All other Liabilities ...... Ress 6,189.58 
$27,019,635 .39 
Valparaiso and New York. SSS 








Established 1871. : 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 


Exporters, Importers and Commission Merchants, 
Cable Address, New York Ofices, 


“Hemenway” 28 BROAD STREET. 





The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, ‘ ‘ ‘ $1,000,000 
S. M. PHELAN, President. 
CREDIT INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘“‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 
St. Louis, Mo. 302 Broadway, N. Y. 


INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘““Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 








AMSTERDAM DANZIG LEIPZIG MUNCHEN 
ANVERS DORTMUND LILLE NURNBERG 
BARCELONA DRESDEN LONDON PARIS 
BASEL DUSSELDORF LYON POSEN 
BERLIN ELBERFELD MAGDEBURG PRAG 
BORDEAUX FRANKFURT a/M MANCHESTER ROTTERDAM 
BREMEN *s GRAVENHAGE MANNHEIM STETTIN 
BRESLAU HAMBURG MARSEILLE STRASSBURG (Els.) 
BRUXELLES HANNOVER METZ STUTTGART 
BUDAPEST KOLN MILAN TRIEST 
CHEMNITZi/S KONIGSBERG i. Pr. MULHAUSEN (Els.) WIEN I[ 
CONSTANTINOPEL ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTRBEPYCOMPANY. 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application, 





EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL, - $1,000,000 
SURPLUS, - = = = = $750,000 


LEWIS E. PIERSON, President. 
JAMES E. NICHOLS, Vice-President. 
ROLLIN P. GRANT, Cashier. 
DAVID H. G. PENNY, Assistant Cashier. 


Located in the Mercantile Section of New 
York City and fully equipped to handle busi- 
ness and Bank accounts, which are cordially 
invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand. 





Ogden D. Budd. Kenneth M. Jackson. 


OGDEN D. BUDD G@Gae 


STOCK BROKERS, 


Members of Consolidated Stock and 
Petroleum Exchange of New York. 


60 BROADWAY, WNEW YORK. 
Telephone 828 Rector. 


W. P. Hurlbut & Co. 


BANKERS, 
Hanover Bank Building, | New York. 


INVESTMENT SECURITIES. 








FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 








CAPITAL, - - - - - $47,619,000 


M. 200,000,000. 


RESERVE, 2 — ee 


M. 97,099,000. 


- $23,118,00 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10, 1044, 11, 11, II, 11, 11, 12, 12%, 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hameurc, Lerpsic, Munich, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - - $4,190,000 
(M.17,600,000) 

Reserve-Fund, - - - $595,000 


(M.2,500,000) 
Heap Orrice: BERLIN. 
Branches: 
ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Bortvia: La Paz, Oruro. 
Cui1: Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Santiago de Chili, Valdivia, Valparaiso. 
Peru: Lima, Callao, Arequipa. UruGuay: Montevideo, 
Spain: Barcelona. 


Bills sent for collection, negotiated or 
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The Senate Committee on Finance met 
expectation this week in reporting favorably 
a bill embodying two features already fore- 
shadowed in a reference to the matter in 
these columns. These features are the in- 
crease of the amount which may be retired 
in any one calendar month from $3,000,000 
to $9,000,000 and the provision that all 
banking institutions designated for that 
purpose by the Secretary of the Treasury 
shall be depositories of public money. 
This latter provision in effect removes 
the restrictions the deposit 
in such receipts from 
customs revenues. In addition, the 
bill authorizes the Secretary of the 
Treasury to issue gold certificates in de- 
nominations of not less than $10, and 
whgp the gold reserve falis below $100,- 


against 
institutions of 


“000,000 and silver certificates of the de- 


nominations of $1, $2 and $5 are in his 
opinion insufficient to meet the public 
demand, to issue United States notes of 
those denominations. It is thought that 
this bill has a chance of being passed, in 
view of the fact that part of it has already 
received the approval of the House. 





As the result, apparently, of recent con- 
ferences, it has been determined that the 
second Hague Conference will meet about 
June 15 and will continue in session for 
about two months. An announcement to this 
effect was made by Professor de Martens in 
an interview at London, whither he went 
to ascertain the views of the British Foreign 
Office upon a number of questions relating 














to the coming meeting. It was learned 
from the Russian jurist and diplomat that 
Germany, France and Russia all hold that 
the question of disarmament is not yet 
ripe for discussion, and that even the limi- 
tation of armaments is not a practical ques- 
tion at the present stage. This attitude of 
the powers mentioned does not, however, 
involve opposition to any consideration of 
the question in case the same should be 
suggested by the United States or Great 
Britain, and, indeed, Professor de Martens 
is quoted as saying that if the government 
of either of those countries should desire to 
bring the question up, the powers would be 
obliged to discuss it. 





The San Francisco school authorities, 
with the mayor of the city, have had a 
conference with President Roosevelt in 
which the school question has been gone 
over very thoroughly. Judging from late 
Washington advices, the matter is likely 
to be settled in an amicable “way. It is 
believed that the local school authorities 
would like to establish a number of ad- 
ditional separate schools in which Japanese 
children would receive the education they 
desire. This suggestion will be submitted 
to the Japanese government. If it should 
not be viewed with favor, then the San 
Francisco school authorities will rescind 
their order segregating the Japanese pupils 
in the schools, and will readmit them into 
the schools for whites on the condition 
that an amendment to the Immigration 
bill will be adopted authorizing the Presi- 
dent to suspend the passport privilege when- 
ever he is convinced that that privilege is 
being abused to the detriment of labor 
conditions in the United States. 





While nothing definite has been given 
out officially at Washington regarding the 
outcome of the recent conference on tariff 
matters held at Berlin, it is believed that 
Mr. North, the leading American repre- 
sentative, is in a position to submit some 
specific propositions to the government. 
One of these involves the granting by the 
President of certain concessions through a 
modification of the customs regulations; 
another has regard to the negotiation of a 
new reciprocity treaty. The latter matter 
will probably be left to rest until the 
meeting of the new Congress, while it 
unlikely that the President 
may make some modifications in the exist- 
ing tariff regulations with the view of 
removing some of the grounds of German 
criticism. It is believed that the com- 
plaints which have come from this source, 
and which it is the purpose of the pro- 
posed new treaty to obviate, have regard 
rather to administrative regulations than to 
questions of tariff rates. 


is not 





A notable feature of present-day eco- 
nomic politics is the agitation in favor of 
legislation fixing a maximum rate of 2 cents 
per mile for the carrying of passengers on 














railways. In a number of states bills fixing 
such a rate are pending, and in several of 
them the measures seem certain of passage. 
A law of this kind was passed in Ohio last 
year and seems to have been accepted by 
the railroads without anyappeal. In West 
Virginia and Arkansas the legislatures have 
passed bills of the kind referred to, while 
in Iowa, Indiana, Missouri and Pennsyl- 
vania similar measures have passed one 
house or the other of the state legislature, 
and in only one state in which such a 
measure has appeared has it been definitely 
defeated in the legislature. In some as- 
pects the movement seems to be more 
generally supported than was: the granger 
movement of three decades or so ago. 





Negotiations are under way to bring 
about an amicable settlement of the dis- 
pute which has arisen in Central America. 
The United States and Mexico have, it is 
understood, united with Salvador, Costa 
Rica and Guatemala in making identical 
representations to Honduras and Nica- 
ragua, suggesting that the two last-men- 
tioned republics will be expected to settle 
their differences without resort to war, and 
that the Arbitration Commission which 
met some timé ago at San Salvador must 


be recdnvened in order that the issues 
between the two countries may be 
peacefully settled in accordance with 
existing treaties. It may be taken for 


granted that these representations will have 
great weight and perhaps it is not too 
much to expect that as the result of them 
hostilities will be averted. It is not with- 
in this place that 
President Roosevelt has sent to the Senate 
the new 


out interest to note 


treaty with Santo 
relative to the administration of the rev- 
enues of-that country, which will aid in 
removing some grounds of complaint by 
foreigners against the government of that 


country. 


Domingo 





Railroad traffic throughout the western 
country has naturally been interrupted to 
some extent by the heavy storms which 
In fact, 
it is admitted by railroad officials, not only 


have marked the present winter. 


in that section but in the territory served 
by the trunk lines as well, that they will 
have to contend with serious conditions for 
some six weeks to come, and it is naturally 
feared in financial circles that the same are 
likely to have an adverse effect upon net 
earnings. It may be remarked, however, 
that some of the operating officials are 
inclined to think that the density of traffic 
modifies the unfavorable features of the 
situation, and claim that the frequency with 
which trains are moved over many lines 
larger roads open, although 
low temperatures naturally diminish the 
hauling power of the enginés. It is also 
fully admitted that the car situation is still 
a very troublesome and unsatisfactory one 
to all concerned. Nor does there seem to 
be much hope of any improvement in this 


keeps the 











respect, unless the manufacturers of cars 
and engines can accelerate their deliveries 
of the rolling stock which has been or- 
dered or a falling off in business makes 
its appearance, diminishing the tonnage to 
be moved and reducing the intensity of the 
In the 
eyes of most railroad people, however, the 
latter is also an improbable contingency. 
The present tremendous pace cannot, of 
course, continue indefinitely. Indeed, rail- 
road managements seem to recognize this 
in the curtailment which has occurred in a 


demand for railway transportation. 


number of cases as regards improvements 
and additional facilities. For the moment, 
however, the railroads continue to be placed 
under a great strain meeting the public re- 
quirements, while the difficulty in raising 
new capital on any further large scale is 
also an element of much importance in 
the situation. 





After a long-continued dispute between 
the Senate and the House on the Immigra- 
tion bill, an agreement has at length been 
reached, and, to the surprise of many, there 
is a prospect that the bill may become a 
law before the present session of Congress 
adjourns. The principal points of difference 
between the two houses have already be. 4 
adverted to inthese columns. Anagreement 
has been secured by dropping from the bill 
the Senate requirement as to the literacy 
of immigrants, andthe House amendment 
that no immigrant fleeing from religious 
or political persecution should be excluded 
because unable to earn a living or being 
without means of support. The bill 
creases the head tax on immigrants from 
$2 to $4, but exempts those who have 
resided in Canada, Newfoundland, Cuba 
or Mexico for more than a year, and also 
those arriving in Porto Rico and Hawaii. 


in- 





The bill includes tuberculosis, idiocy, 
imbecility and epilepsy in the list of com- 
plaints for which steamships may be fined 
for bringing in aliens suffering from loathe- 
some and contagious diseases; requires the 
registration of aliens leaving the insular 
possessions of the United States; makes 
the Panama Canal Zone foreign territory 
for immigration purposes; authorizes an 
annual expenditure of $50,000 for the 
enforcement of the contract labor laws, 
and requires an enlargement of the air 
space to be provided for immigrants on 
shipboard. Evidently the framers of the 
bill do not think that they have said the 
last word on the subject dealt with, for 
they have authorized the appointment of 
a committee of three senators and three 
representatives to investigate the question 
further 
feature of the measure is that authorizing 


of immigration. A noteworthy 
the President to call an international con- 
ference or to send commissioners to for- 
eign nations to consider the subject of 
immigration into the United States for the 
purpose of regulating it by international 
agreement, 
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RAILWAY GROSS EARNINGS SHOW A 
SMALLER INCREASE. 
Within the past three months or so a 


tendency to smaller ratios of increase has 


developed in connection with railway gross 
This movement does not mean, 
however, that the 
has fallen off, for, as a matter of fact, 
traffic is still of immense proportions; but 
it does indicate that the railways are 
no longer able to score such huge gains as 
they had been recording in the months 
prior to November. Of course the primal 
reason for the development to which we 
have referred is that earnings in 1906 
were characterized by what might be 
termed a persistent degree of expansion, 
and it may be said that this growth still 
continues, though the ratios of increase 
reflected therefrom are not so striking. 
Thus, if one compares the latest fairly 
complete returns of gross earnings, those 
for January the current year, one will 
find that the gain over the same month in 
1906 amounts to only 2.4 per cent.; but 
it should remembered that the 
crease scored in the last-mentioned period 
amounted to no less than 19.4 per cent. 
Moreover, operating conditions in January, 
1906, were nearly ideal, the winter being 
a very open one, thus enabling the 
railroads to operate with a minimum of 
inconvenience, and it is almost needless 
to say that business was of the healthiest 
character. On the other hand, meteoro- 
logical conditions in January this year were 
rather adverse. Floods in the southwest 
and the Ohio valley and snow in the west, 
northwest and far west caused much diffi- 
culty so far as traffic operations were con- 
cerned. Indeed, in parts of the northwest, 
North Dakota for instance, railway opera- 
tions were brought to an absolute standstill, 
some isolated. 
Furthermore, the poor condition of country 
roads, together with traffic difficulties on 
the railways, militated against a free move- 
ment of wheat to primary points, the de- 
crease from January, 1906, being about 
17 per cent. In view of the various ad- 
verse factors cited, the wonder is not that 
a small percentage of increase is reported, 
but that there is any increment at all. 
However, the event furnishes ample testi- 
mony of the favorable nature of the 
country’s basic business conditions. 

Now, while results for many of the lead- 
ing roads are not as yet available, we have 
sufficient data to indicate the trend. Thus, 
roads that have so far reported for January 
show gross receipts aggregating $69,909,- 
545, a gain of $1,636,704, or 2.4 per cent., 
over January last year, when, as heretofore 
stated, the increase amounted to 19.4 per 
cent. over the like month in 1905, the 
gain on that occasion being 6.1 per cent. 
in excess of the total for January, 1904, 
when a decrease of 3.8 per cent. from 
January, 1903, was recorded. This table 
gives the returns for January the current 
year, along with comparisons for the same 
month in 1906: 


earnings. 
volume of business 


be in- 


towns being completely 





1907 1906 Inc. 

Northwestern ...........-- $5,066,522 $6,304,030 . *19.6 
Central-western ..........- 13,344,104 13,194,038 1.1 
Trunk linesiscsceeansase ese 17,213,086 16,437,590 4.7 
Souther: <2 ..cseesekeersess 13,554,480 12,768,347 6.1 
Southwestern. ........2.... 10,733,886 9,031,564 18.8 
Pacific. cas seucnetet seeess 9,997,467 10,537,272 5.1 
LOR Sc ocsoomeecemar es 69,909,545 68,272,841 2.4 


* Decrease. 
A glance at the above table shows that in- 
creases still rule, though two groups, the 











northwest and Pacific, furnish decreases of 
19.6 per cent. and 5.1 per cent. respec- 
tively, weather conditions being entirely 
responsible for both. The most significant 
increase is that returned by the south- 
western roads, the gain being 18.8 per 
That territory has been favored 
with especially good business conditions, 
the reports coming therefrom being rela- 
tively better than those emanating from 
any other section of the country.. The 
other increases noted are of moderate pro- 
portions. Thus, the southern roads con- 
tribute a gain of 6.1 per cent., the trunk 
lines one of 4.7 per cent. and the central- 
western one of 1.1 per cent. 

After a partial discussion of percentages, 
the following exhibit, which shows the 
trend of gross earnings month by month 
fora series of years, becomes quite apropos: 


cent. 








1907 1906 1905 1904 1903 1902 1901 

inc... Ine. Ine. Dec. Inc. Ino. Inc. 
January ...... 2:4 9-4 6.1 3.8 10.1 7.6 8.1 
February .-.-. 25.6 12.7 25 2355 3:9. «7.0)| 
Marchi co) .c=< Q.5 10.3 mS) 54c5 6.7 7-4 
TRS 9 age 11.7 8.7 Wee ih.s 21.2 8.9 
May Sac wen ao 14.7 9.5 a5 12.0' 9.0) | 92 
1 a ae 13.3. 62 LO) sade 8.1 6.8 
eae 14.1 7.4 r4) t2+3 7.5 13.3 
August ....... Ta eenere Used = (oO. ) 410 — 33.2 
September... gta) 16.3" “40 7.9 9.6 10.5 
October ..5::. 112 5.9 *4.0 oe 6.6 11.8 
November.... 46 g1 *9.9 £0. Fie 1268 
December .... ty) 6.99. Bo 46. Gao S35 
VYear-cec.. nace 12.7 6:9. #14 EL 8.0 10.5 

* Increase. t Decrease. 

Taking the returns of practically identical 
roads for the seven months of the fiscal 
year, we get what might be called an index 





to the course of gross earnings during that 
period. Thus, for the seven months to 
which we have alluded, gross earnings 
aggregate $565,252,755, the gain over the 
like period in 1905-06 being 8.5 per cent. 
This table gives the statistical facts by 
months: 








1906-37 1905-06 Increase P. ct. 

Sulyses eee $80,8co,673 $70,805,720 $9,094,953 14.1 
August ... =<. 78,771,383 69,593,037 95177574613. 
September .... 79,270,463 72,521,936 6,748,627 9-3 
October=4...< 86,650,834 77,911,337 8,739,497 11.2 
November .-.. 86,842,493 82,983,127 3,850,366 4.6 
December ....- 83,007,364 78,548,032 4,450,332 5-7 
January?.5-2=-- 69,990,545 68,272,841 1,636,704 2.4 
Seven mos .. 565,252,755 520,636,530 44,616,225 8.5 


The individual increases are very note- 
worthy, as the following table of gains in 
excess of $50,000 shows, the comparison 
being with January, 1906: 


$602,171 
344,415 


Missouri, Kansas & Texas 
Grand Trunk system 


"Texasi& Paciit 2c -accote waesa ene see aceaanoeeeee 324,184 
Lousvilles& Nashville «oe eee aoe 301,251 
New Vork Contralccs < eccecst, -uscat coe sake ees 226,726 
Missouri Pacific system <2... 5--2 de -ccecnowes pees 223,000 
International & Great Northern............-..... 211,500 
Michigan ‘Central... ocsas yn ent eres enn nseeese ats 199,084 
Central of Georgia (i242 cas. cewee se tee eeaees 176,600 
St: Louwis'Southwestern /-\.a3. + beceeet es ieee eee 167,778 
Ellindis, Central... 2) esa ean donee eee eee 156,993 
Colorado & Southerm® 2.32 i.cd.susetwasssccsessce 148,336 
Denver. & Rio Grandesotess ers anes ee eee £1,200 
Mobile & Obie ooo eccc aa academe dodo keeaetener 80,774 
Yazoo & Mississippi Valley...................... 79,759 
Wabash cc725) eco weaned ones -tead ieee See ieee 61,908 
Lake Shore & Michigan Southern................ 56,449 
Chicago Great Westerm)2- 0 -.se>. conenieseeceeee 53,499 
Chicago, Indiana & Southern ...............22..6 50,678 
Western, Maryland woe..2o cate eee ane nae 50,579 

Total sicks sa dap ese dee cate iasncs bes aes osaes teeee 3,624,884 


The other side of the picture—the 
decreases—are set forth in the following: 


Great Northern system . 25.22 s.ccane woccesncnbneas 
Northern Pacwic. <Js,1ccosesstens-= Sdnre aero ane 


$1,101,133 
416,555 


Canadian "Pactict i foc. cumeonatece ee see eee 236,000 
Minneapolis, St. Paul & Sault Ste. Marie ......- 232,050 
New York, Chicago & St. Louis................. 51,178 
Buffalo, Rochester & Pittsburgh ................ 50,968 

Dotal ccemcneeesse scent sadene secant debasdeome 2,087,884 


Adverse weather conditions are responsible 
for most of the above decreases, ill effects 
of which are fully reflected in a loss of 
$1,101,133 reported by the Great Northern 
system, and $416,555 shown by. the 
Northern Pacific. 


MINERAL RIGHTS IN*PUBLIC LANDS. 
Once again the President has sent a 
special message to Congress, dealing this 
time with a matter which has engaged his 
attention heretofore, namely, the status of 
lands containing coal and other mineral 
resources and still under the control of the 
United States. Speaking generally, the 
President takes the position that the nation 
should henceforth retain the title to its fuel 
resources. He suggests that it would have 
been better if some of the eastern coal 
lands had been left under government 
control, and recommends provision in the 
west against the recurrence of the 
conditions deplored in the east. 

In the view of the President, mineral 
fuels, like the forests and streams, should 
be treated as public utilities. Already, he 
says, probably one-half of the total area of 
the high-grade coals in the west has passed 
under private control. - Including both the 
lignite and the coai areas, these private 
holdings probably aggregate not less than 
30,000,000 acres of coal fields. With the 
remainder of the lands containing mineral 
fuels reserved and leased by the govern- 
ment, there will be, Mr. Roosevelt says, 
ample opportunity to determine in the near 
future which of the two systems—private 
ownership or the leasing system—with 
general government supervision, will best 
protect the interests of the people and thus 
promote the permanent development of 
the west. 

At the outset, the President suggests, 
the law should be administered in a spirit 
of the broadest liberality with the least 
possible interference with the development 
of the coal fields. Moreover, all 
which merely seek to prevent monopoly or 
the mishandling of the public by forbidding 
combination are, he says, certain to fail of 
their purposes. What is needed, as expe- 
rience under federal legislation has shown, 
is not prohibition of all combinations, but 
such supervision and control over combina- 
tions and over corporations entering into 
them as will prevent the evils, while giving 
to the public the advantages of combina- 
tion. Mr. Roosevelt urges that legislation 
be enacted to provide for government con- 
trol of the public pasture lands of the west 
on the same general principles which now 
apply to the government control of forest 
reserves, and that a substantial appropria- 
tion in addition to the present estimates be 
applied immediately to the clearing of the 
arrears of business in the General Land 
Office as regards the detection and preven- 
tion of. fraud in disposing of applications 
for patents to the public lands. 

Most striking and notable is the declara- 
tion of the President expressing his utter 
and complete dissent from the statements 
that have been made as to there being but 
a minimum of fraud in the actual working 
of our present land laws. Mr. Roosevelt 
declares himself exceedingly anxious to 
protect the interests of bona fide settlers 
and to prevent hardships being inflicted 


laws 


upon them. At the same time the 
President says he is working in their 
interest in trying to prevent the 


land, which should be reserved for them 
and for those like them, from being taken 
possession of for speculative purposes or 
obtained in any fraudulent fashion. A 
very practical hint thrown out by the 
President is that the present force of spe- 
cial agents is utterly insufficient to conduct 


the proper field examinations. This would 
seem to call for the temporary increase at 
least of the force at the disposal of the 
General Land Office. 





THE MINING-STOCK MARKET. 

Neither the recent unsatisfactory con- 
ditions in the securities market at large, 
nor the unfortunate results which attended 
speculation in the shares of certain promi- 
nent mining companies, have apparently 
destroyed the popularity of that class of 
stocks. In fact, the promotion of new 
enterprises of that character goes on 
merrily, and very important developments 
have already taken place in connection 
with some of the most substantial of such 
interests, there being, furthermore, reports 
that powerful financiers identified with the 


mining interests, and who have been ex- 


tremely successful both on the practical 
side and in the market, are preparing 
further plans of much importance, among 
which may be mentioned a consolidation 
of some of the larger of the Lake Superior 
copper-producing organizations. 

Boston has long enjoyed the reputation 
of possessing the widest and most active 
market for the better class of mining 
securities. This is largely based upon the 
fact that it was Boston capital which origi- 
nally provided for the development of the 
great copper mines of northern Michigan, 
and was also largely identified with the 
exploitation of the Butte, Mont., dis- 
trict. Furthermore, it may be noted that 
while, with the exception of a few like 
Amalgamated Copper or Anaconda, mining 
stocks are not considered acceptable col- 
lateral for loans by New York bankers, 
Boston institutions will lend upon these 
shares, particularly upon those of the com- 
panies whose stocks have been admitted to 
a quotation at the Boston Stock Exchange. 

The increased attention which the in- 
vesting public is paying to mining stocks 
has, however, of late transferred not alittle 
of the business done in them to New York, 
although the trading is, in the main, con- 
fined to what is known as the outside or 
curb market. The New York Stock 
Exchange has, it is true, within recent 


years, added the stocks of a number of 


mining concerns to its list, and one of 
them—Amalgamated Copper, it is need- 
less to say—is one of the most active 
objects of speculation. Still, the curb 
continues to be the chief if not the 
only medium for purchases or sales 
of the shares of mining enterprises, 
and is subject to the disadvantage that, 
although transactions are 
made by the unofficial representatives of 
stock-exchange houses, the curb has not 
and cannot have any definite organization 
or the responsibility which attaches to the 
regular exchange and its members. It is 
recognized by many of the capitalists con- 
nected with the successful, reputable or 
prospectively profitable mining companies, 
that admission to a quotation for their 
stocks at the New York Stock Exchange 
would be calculated to give additional re- 
spectability to investments in such shares 
and generally benefit the mining interests 
of the United States. 

With a view to meeting such desires on 
the part of mining concerns, and doubtless, 


also, with the object of increasing the. 


-usiness of its members, the governing 
committee of the Stock Exchange has this 


theoretically. 


ee 


ee —— 


a a a! a ae 








BRADSTREET’S, SATURDAY, FEBRUARY 16, 1907 








week taken a very important step. Hereto- 
fore the rules of that body have embodied 
the provision that all stocks having a par 
value of over $10 must be quoted and dealt 
in at the exchange on a per cent. basis. 
This applies to stocks having a par value 
of $50 per share, such as Reading or 
Pennsylvania, the quotation of 132 for the 
latter in New York being the equivalent 
of 66 in Philadelphia, where the stock 
is dealt in on a dollars-per-share basis. 
Similarly, Anaconda Copper, one of the 
prominent mining stocks traded in at New 
York, though of a par value of $25, is 
quoted there on a per cent. basis at 300, 
the real price being $75 per share. It is 
claimed that this rule is objectionable when 
applied to mining stocks, which, as a great 
many of such stocks do, possess a par value 
of $25 or less. To meet this situation the 
governors of the exchange have just 
adopted an amendment to its rules, 
whereby the governing and _ listing 
committees will be authorized to per- 
mit trading in stocks having a less 
value than $100 upon a dollars-and-cents 
instead of per cent. basis, as at present. 
The members of the exchange at large 
have still to pass upon this change, but 
it is hardly to be doubted that it will be 
ratified. In fact, the way now seems open 
for the establishment of a much wider 
market for mining stocks at the metropolis, 
which, it is presumable, will aid powerfully 
in attracting capital to enterprises of a sub- 
stantial nature based upon the mining 
industry. 





CROSS CURRENTS IN EXPORT TRADE. 
At first sight the export returns of lead- 
ing products for January and the seven 
months ending therewith seem quite favor- 
able, because the aggregates of five leading 
products show good gains, both for the 
month and the seven months, over the 
same periods of lastyear. The aggregates 
for the menth and seven months were very 
large, that for January having been only 
three times exceeded, while that for seven 
months is a record total. Closer examina- 
tion of the details, however, shows that 
large exports of raw cotton account for the 
entire gain shown in the month and seven 
months’ totals, while with cotton excluded 
all the other classes of exports show 
decreases from last year and from many 
other years in the past. Following will be 
found the details of exports of five leading 
products for January and the seven months 
ending therewith for this year and last: 














Changes from 
January 1907 1906 last year 
Breadstuffs .... $14,639,034 $26,253,558 Dec.$11,614,524 
Meat and dairy. y 
products ...... 17,092,224 20,542,799 Dec. 3,450,575 
Live animals.... 3,218,389 3,480,390 Dec.  262,cor 
Netto se cs ten. 69,990,636 38,991,818 Inc. 30,998,818 
Mineral oils. .... 5,452,959 6,908,771 Dec. 1,455,812 
PEOtAL o.s0='55% 110,393,242 96,177,336 Inc. 14,215,9c6 
Changes from 
Seven months 1906-07 1905-06 last year 
Breadstuffs ..... $102,769,599 $11,276,896 Dec. $8,507,306 
Meat and dairy 
produce .....-. 104,927,344 111,568,549 Dec. 6,641,205 
Live animals.... 18,462,427 22,476,228 Dec. 4,013-801 
Coston 2 o.c<cs. 321,544,628 278,326,410 Inc. 43,218,218 
Mineral oils. .... 46,060,2€2 46,945,070 Dec. 884,808 
plotale.. 2 503,764,25t 570,503,153 Inc. 23,171,098 


For the month of January the aggregate 
exports of five leading products was $110,- 
393,242, a gain of 14.7 per cent. over 
January, 1906. If, however, the exports 
of cotton, which gained 79 per cent. over 
January, 1906, are excluded, the exports 
show a decrease of 29 per cent., because 
the exports of breadstuffs fell off 44 per 
cent., those of meat products declined 17 
per cent., mineral oils 21 per cent, and 








animals 7.5 per cent. So in the seven 
months’ returns the record total of $593,- 


764,251 for five products shows a 
gain of 4 per cent. over last year, 
but with cotton exports, which show 
am sain OL Tsetmepermcent.,, excluded, 


there is a decrease of 7 per cent., because 
breadstuffs decreased 8 per cent., meats 5 
per cent., live animals 18 per cent. and 
mineral oils 2 per cent. 

The detailed returns of exports of bread- 
stuffs, provisions, animals, cotton and oils 
given herewith show the directions in 
which the export trade has expanded or 
contracted : 














JANUARY. 
Quantities Values 
Provisions, etc. 1907 1905 1907 1906 
Cattle, number. . 33,385 37,337 $3,086,268 $3,428,346 
Hogs, number .. 1,699 2,680 27,147 35,479 
Sheep, number. . 15,664 4,113 104,974 16,565 
Beef, canned, Ibs_ 1,040,675 8,040,994 III,940 756,532 
Beef, fresh, lbs.. 23,732,777 25,157,906 2,202,889 2,273,505 
Beef, salted, Ibs. 3,370,597 9,358,478 204,192 585,236 
Tallow, lbs. ..... 9,135,978 10,985,239 517,828 526,172 
Bacon, lbs, .22.<< 20,555,408 40,916,203 2,261,805 4,022,938 
Hams, Tbs. 2.25 18,258,533 17,308,915 2,068,754 1,730,146 
Pork, lbs-2- 2-22. 21,853,344 17,370,967 2,055,664 1,430,310 
ard) dibs.\. <2 66,356,150 84,417,766 6,280,774 6,841,530 
Oleo. oil, Ibs.... 13,617,454 13,769,514 —£,199,893 5,217,384 
Oleo. butter, Ibs. 286,053 682,759 28,308 63,748 
Butter, Ibs ...... 230,821 5,214,510 54,833 1,014,907 |- 
Cheese, lbs...... 924,016 613,742 105,204 80,382 
Totals. 2-5 £843 ass 20,310,613 24,023,189 


SEVEN MONTHS. . 
18,015,049 



































Cattle, number... 203,970 294,167 22,109,915 
Hogs, number... 10,1%2 11,910 134,509 128,761 
Sheep, number... 63,124 55,076 312,869 237,552 
Beef, canned, lbs 8,702,428 44,395,793 863,693 4,431,005 
Beef, fresh, lbs. .152,714,213 153,413,270 14,248,593 13,872,519 
Beef, salted, lbs. 41,005,462 52,003,994 2,427,789 3,017,019 
Tallow, lbs....-. 71,782,777 60,145,563 3,811,782 2,877,676 
Bacon, lbs\.c.... 162,221,896 197,657,324 17,100,219 19,013,928 
Plams, Ibs .-.... 114,996,031 114,686,568 12,791,710 1£,736,172 
Pork, lbs. 325-2. g9,008,572 85,382,623 8,856,168 7,080,617 
Lard; Ibs. -<-2--- 393,331,015 447,171,535 32,417,049 35,575,307 
Oleo. oil, lbs. ...106,239,t41 115,574,623 8,999,856 9,497,557 
Oleo. butter, Ibs. 3,836,738 6,339,804 359,147 549,851 
Butter, lbs ....-. IC,350,783 18,536,194 1,940,454 3,323,266 
Cheese, lbs.. .--. 10,376,t21 4,286,973 1,200,595 493,032 

otalzos asso: ae --y- 123,389,771 134,044,777 

JANUARY. 
Quantities Values 

Breadstuffs 1907 1906 1907 1906 
Barley, bush .... 842,572 2,155,893 459,624 $1,074,974 
Corn, bush...... 9,151,215 27,478,579 4,555,843 13,904,233 
Cornmeal, bbls-. 81,763 55,256 232,270 169,596 
Oats, bush ...... 164,583 5,021,126 69,122 1,776,586 
Oatmeal, Ibs... 3,971,319 3,337,715 104,320 91,582 
Rye, bush......- 41.683 98,543 26,818 71,562 
Wheat, bush.... 6,102,882 4,281,175 4,670,264 3,495,495 
Wheat flour, bbls 1,105,202 1,288,810 4,510,768 5,659,530 

otal ecse ses a ---- 14,639,034 26,253,558 

SEVEN MONTHS. 
Barley, bush .... 6,549,542 10,849,777 3,523,733 5,335,956 
Corn, bush...--. 36,714,217 70,258,774 19,345,895 37,924,594 
Cornmeal, bbls... 451,360 283,107 1,373,029 835,604 
Oats, bush ..-..-- 3,247,760 28,862,834 1,291,871 9,866,681 
Oatmeal, lbs -... 25,770,213 16,662,502 668,675 410,141 
Rye, bush......- 229,159 568,717 144,071 376,182 
Wheat, bush .... 54,128,304 24,251,686 41,664,958 19,868,352 
Wheat flour, bbls 8,705,415 8,495,405 34,757,357 36,659,206 
PGtAR aes a oe ia. ..-- 102,769,590 111,276,896 
JANUARY. 
Gallons Values 

Mineral oils 1907 1906 1907 1906 
Crude ...-..---- 7,448,894 8,911,924 $418,119 $519,521 
Naptithas-s<= cee 1,229,239 5,163,970 129,760 363,667 
Illuminating .... 53,477,885 64,715,414 3,482,881 4,018,520 
Lubricating. .... 9,579,482 17,178,613 1,226,152 1,877,064 
Residuum. .....- 6,168,698 4,615,347 196,047. 129,899 

‘Dotalses esas 77,904,199 100,585,268 5,452,959 6,908,77¢ 

SEVEN MONTHS. 
Crude ...... ... 67,020,728 62,626,354 3,840,709 3,323,958 
Naphtha ......- 8,178,831 7,721,929 895,784 1,316,303 
Illuminating ... 493,359,402 508,836,363 30,866,386 31,591,373 
Lubricating .... 76,348,229 79,861,691 9,322,933 9,453,140 
Residuum ...... 37,021,179 43,725,192 1,4134,450 1,260,296 
Potal 222k. « 681,937,309 712,771,479 46,060,262 46,945,070 
JANUARY. 

Cotton Bales Pounds Values 
ee ee 9 Eee Prec 1,270,468 658,728,918 $69,990,636 
TOO Giese sa: «eee ee c's 647,821 335,241,116 38,997,818 

FIVE MONTHS. 
LQUD-OP ta aces ceeer ane 5,545,472 2,880,517,406 302,670,888 
EQUE HOON eet eee 4,234,093 2,193,734,012 243,625,851 


In cotton, the seven months’ exports far 
exceed those of any preceding period. 
In quantity they amount to 3,063,- 
376,265 pounds, which is a _ gain of 
21 per cent. over the preceding year, 
and of 6.6 per cent. over the record year 
(as to quantities exported) of 1899. - The 
gain over last year is, of course, due to the 
enlarged quantity exported, because, as is 
shown in the January statement of the 
Bureau of Statistics, the price. per pound 
in January was only 10.6 cents, as against 
11.6 cents in January, 1906, and for the 
five months of the present cotton year the 











export price is 10.5 cents, against IJ.1 
cents in the preceding year. 

In breadstuffs, the reasons for the de- 
creases shown are found largely in the 
high prices ruling, which are responsible 
for particularly large decreases in exports 
of corn, those for January being one-third 
of those of January a year ago, while the 
seven months’ exports are only about half 
those of a year ago. Oats also show a 
very large falling off and wheat-flour a 
slight decrease, all of these combining to 
offset the doubling of the exports of wheat 
for seven months. 
the features are the decreases shown for 
seven months in the exports of beef cattle, 
canned beef and hog products, particularly 
of bacon and lard. Butter exports fell off, 
while those of cheese increased. The only 
kind of mineral oils showing a gain is 
crude, while the heaviest decrease is in 
illuminating oil. 


In meats and animals, 


PENNSYLVANIA RAILROAD’S 
MAGNITUDE. 

An exceedingly interesting statistical 
comparison has been prepared by the 
management of the Pennsylvania Railroad 
Company, showing the relations between 
the earnings of that corporation and its 
constituent lines and those of all the rail- 


ways in the country. The following 
table, based on the figures for the 


fiscal year ending June 30 last, com- 
pares in respect to mileage, earnings, in- 
come, dividends and taxes all the lines 
operated by and affiliated with the Pennsyl- 
vania Railroad east and west of Pittsburgh 
and Erie (not including the Baltimore & 
Ohio and the Norfolk & Western) with all 
the roads of the United States: 


Allroads All Penna. P. ct. 

inU.S. Co.'s lines of total 
IMiléave a ena se esa weecsas 220,028 10,707 4.86 
Gross earnings....--. ----$2,319,760,030 $276,802,301 11 93 
Gross earnings per mile.. 10,543 25,852 
Passenger earnings ...--- 618,555,934 72,777,307 11.77 
Passenger earnings perm. 2,S1¢ 6,797 = 
Freight earrings......... 1,640,942,862 194,987,364 11.88 
Freight earnings per mile 7,458 18,211 a 
Operating expenses .-.--- 1,532,163,153 192,426,759 12.56 
Operating expenses per m. 6,963 17,972... 
Net earnings. ...--.------ 787,597,877 84,375,542 10.71 
Net earnings jer mile... 3,580 7,880 .. 
Incomefrom other sources 132,624,982 22,595,271 17.04 
Dividends paid..........- 229,406,598 34,790,193 15.17 
Takes cencc= cnc cease reese 68,903,288 8,016,491 11.63 


A striking fact is that with only 4.86 per 
cent. of the aggregate railroad mileage, the 
Pennsylvania receives 11.93 per cent. of 
the total gross earnings, 11.77 per cent. of 
the passenger receipts, 11.88 per cent. 
of the freight earnings, and 10.71 per cent. 
of the net earnings of the entire country. 
The income from other sources, i. e., the 
revenue from controlled railroads and other 
properties, is 17 per cent. of the total 
revenues of that kind, and the company 
pays 15 per cent. of all the dividends and 
11 percent. of all the taxes of the country’s 
total system. Nor is it of less importance 
that the gross earnings per mile of road 
are $25,862, against an average of $10,543 
for all the lines, the net earnings per mile 
being $7,880 against $3,580, indicating 
thereby the superior density of the business 
of the Pennsylvania system. 

The showing is rendered more interest- 
ing and complete by supplementary com- 
parisons, giving the same figures with 
reference to the portions of the system east 
of Pittsburgh and Erie and west of those 
cities respectively. The Pennsylvania’s 
eastern lines constitute 2.74 per cent. of 
the country’s entire mileage, but con- 
tribute 7.92 per cent. of the gross earn- 
ings, 7.14 per cent, of the net earnings, 


II.15 per cent. of income from other 
9.57 per cent. of dividends 
paid, and 7.20 per cent. of the rail- 
road taxes of the United States. The 
remarkable density of the eastern-lines 
business is clearly exhibited by the fact 
that their gross earnings per mile were 
$30,423 against $10,543; their passenger 
earnings per mile, $9,129 against $2,811, 
and their freight earnings, $20,921 against 
$7,458, the net earnings being $9,311 
against an average of $3,580. 

For the western part of the Pennsylvania 
system the showing is naturally less favor-.. 
able, their mileage being 2.12 per cent. of 
the whole amount, their gross earnings 
4.01 per cent. and their net 3.57 per 
cent., while in respect to dividends they 
contribute 5.60 per cent. of the aggregate. 
In the same way the reduced density of 
their business is shown by the gross earn- 
ings per mile, which are $19,543 against 
$10,543, and the net per mile $13,912 
against $6,062. 


sources, 





ENGLISH COTTON GOODS ACTIVE. 

Manchester, February 7.—The first month 
of 1907 has been a period of activity at the 
spinning mills and weaving sheds and also 
in the way of new business. During De- 
cember the demand from abroad seemed 
to taper off and the outlook was somewhat 
the New Year 
holidays were scarcely over before a healthy 
inquiry came from India and China, and 
spinners began to receive more orders. 


discouraging. However, 


Engagements of manufacturers are now 
generally more extensive than a month ago, 
At the close a strong tone prevailed in prac- 
tically all quarters and sellers were not at 
all easy to: deal with. Raw American cot- 
ton in Liverpool kept steady, the fluctua- 
tions not being at all important. As to 
the American crop, there seems to be every 
probability of the crop turning out to be 
about 13,000,000 bales. The Egyptian 
crop continues to do well, and some au- 
thorities consider that the yield will be not 
far from 7,000,000 cantars. The East 
Indian growth is also expected to be larger 
than last year, but the big government 
estimate is looked upon by authorities in 
Manchester as not likely to be reached. 
On all hands we seem to be fully assured 
of a plentiful supply of the raw material. 
American cotton is proving to be of a 
rather poor quality, and the high prices 
paid for the better grades are somewhat 
hampering users. 

In piece goods for export the year 
opened with a healthy demand for various 
markets. India buyers made better offers, 
and, for Calcutta particularly, the business 
was on an scale. China 
buyers have bought freely in spite of big 
stocks in Shanghai. This large business 
was scarcely expected, but some shippers 
appear to have been afraid of missing 
delivery later on in the year. Medium and 
best shirtings moved off very well for both 
India and China, and the consequence isthat 
producers are now very deeply engaged, 
especially those makers who spin their own 
yarn. The smaller outlets of the continent 
also provided a steady business in a variety 
of cloths, the demand for the Levant being 
healthy. Various other minor markets of 
the Far East and of South America did 
fairly well, and it can scarcely be said that 
any outlet is really depressed. For home 
trade, buying has opened out rather slowly, 


encouraging 
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There was some improvement toward the 
close of the month, but buyers seem to be 
waiting to see if prices will come done. 
There is not much likelihood of this 
happening, and certain distributers will 
again be hampered by deliveries if orders 
are not soon placed. It is said to be im- 
possible to get adequate advances from 
retailers. 

Home trade American yarns have moved 
off steadily and spinners maintain their 
position. The margin for practically all 
kinds and qualities is wide and remunera- 
tive. The better marks are getting a 
little scarce and extreme rates have been 
paid for quick delivery. Shipping yarns 
have met with a fair business for the Far 
East, and especially for continental markets. 
Doubled numbers are extensively sold and 
prices are against buyers. Just recently 
some heavy purchasing has transpired in 
twofold 4os for the continent. Bolton 
spinners are very independent owing to 
deep engagements, and new business is 
rather restricted by the attitude of sellers. 
Certain producers have sold their produc- 
tion for practically the whole of the year. 





EDITORIAL NOTES 


Unfavorable results attended the opera- 
tions of the People’s Gas Company of 
Chicago during the last calendar year. In 
fact, the falling off in both gross and net 
earnings during that period gives a valid 
reason for the reduction in the annual 
dividend rate from 6 to 5 per cent., which 
was made about a year ago. The figures 
showing the results for tg06, compared 
with those of the preceding year, are given 
as follows in tabular form: 























1905 1995 Decrease 

Gross earnings .......... $11,680,044 $12,284,363 $604,319 
Operating expenses...... 6,787,303 6,578,784 $208,519 
Net earnings........... 4,892,741 5,705,579 812,838 
Ghatwed. Off 2522 782,220 726,989 $55,231 
1A or ina ae Sel, 4,110,521 4,978,590 868,069 
Bond interest ............ 1,819,3c0 1,829,300 10,0Cco 
Balance for dividends*. 2,291,221 35149,290 858,059 
Dividends (5%) .....-...- 1,648,455  +1,978,146 320,698 
Sern his (2c. iieec sees 642,766 I,{71,144 528,378 
Previous surplus. ........ 8,676,93t = 7,505,787 41,171,144 
Total surplus.......... 9,319,607 8,676,931  1642,766 


* Equal to 6.95 per cent., against 9.55 per cent. in 1905. 
+ Six percent. + Increase. 


This result is charged directly by the man- 
agement to the reduction by the Chicago 
City Council of the rate to be charged by 
the company to 85 cents per 1,000 feet, 
the price in question being made effective 
on February 1, 1906, and is to continue 
without change until 1911. The outcome, 
therefore, would indicate that the com- 
plaint made by the management and stock- 
holders of gas organizations operating in 
the large cities, that arbitrary reductions in 
their prices involve a serious diminution in 
their income earning power and force a 
cutting down or suspension of dividends, 
and discourage capital from investing in 
the securities of such companies, has a 
good foundation. 





Owing to an unfortunate combination 
of excessive capitalization at the outset 
through the high valuations placed upon 
the properties which were acquired by the 
company, and of a bad condition of affairs 
in the coal trade itself, the Pittsburgh 
Coal Company some three years ago was 
ranked among large industrial combina- 
tions which seemed liable to go to the wall 
and become the object of a complete re- 
organization. The annual report of the 
company for 1906, which has just made its 
appearance, not only removes any cause for 

















apprehension of this kind, but illustrates in 
a striking way the change for the better 
which has occurred in the bituminous coal 
business in the Pittsburgh district. In fact, 
the figures now presented show that the 
twelve months were the best in the history 
of the enterprise and that its tonnage pro- 
duction was also the largest, the total amount 
of coal and coke showing an increase of 
3,588,000 tons, or 23 per cent., over the 
output for the preceding year. The figures 
for 1906 and those for 1905 are given 
herewithan tabulated form: 


Increase 


























































: 1906 1905 
Mining profits. .....----- $5,297,123 $3,255,358 $2,041,765 
Dep’ ltn coal. . 743.020 593,075 149.945 
Deprec’n plan 1,194,094 830,278 363,823 
Total deductions ...... 1,937,114 1,423,346 513,768 
Net earnings ........-. 3,360,009 1,832,012 1,527,997 
Iuterestist mtge bonds.. 1,167,241 1,207,087 30,846 
Balance wap oe=s5 seeeeee 2,192,768 624,925 1,567,843 
Dividends: 2.222 2hees oes 343,273 ¥343,273 
Balance <<... <=. scsestea Moan7os 281,652 1,911,116 
Previous surplus 4,169,377. 3,887,725 281,652 
Total surplus ...... 6,362,145  4,69,377 2,192,768 
Extraordinary adjustm’ts 2,272,935 ae 2,272,935 
Final surplus......-.--. 4,089,210 = 4,169,377 ¥8 4167 
* Decrease. 
It may also be noted that important 


changes have occurred in the management 
of the organization, it being understood 
that contending interests in the enterprise 
have settled their differences in a way 
which promises to have good results in 
the future. 





American exports of iron and steel and 
manufactures thereof in 1906 were the 
greatest in quantity and value ever recorded. 
This, too, in a year when domestic demand 
was active as never before, and when prices 
of all products were so high as to attract 
large imports of foreign iron to help supply 
domestic wants. The total value of the 
exports of iron and steel in 1906 was 
$172,555,588, as against $142,930,513 in 
1905 and $128,553,613 in 1904. The im- 
ports in 1906 were valued at $34,827,132, 
as against $26,401,283 in 1905 and $21,- 
621,970 in 1904. The following table, 
showing the exports and imports of leading 
classes, will be of value as showing some 
of the cross currents in foreign trade in iron 
and steel during the past three years: 

















EXPORTS. 
1906 1995 1904 
Pig iron 2. 2c. ss sence ee $1,506,774 762,809 = 764,543 
Bar iron). 2 vase sew eee 2,575,005 1,255,418 1,133,128 
Billets. -2c.n<combes ns + 4,004,659 4,701,909 ~~ 6,150,035 
Steel vats! 2 he eeaae 8,903,411 7,310,029 10,661,222 
Tron sheets: /<<-- 53-5. 1,139,526 460,995 247,694 
Steelisheetiie: 22-52 .ce- 4,081,915 2,889,084 2,054,241 
Tinplates: corecscesese=s 1,001,688 702,977 651,774 
Stractural 23-2 —.-- 6,147,861 4,357,186 2,777,768 
Wire!sc. 82 Sonccene 8,770,042 7,051,442 5,935,003 
Builders’ hardware. - 14,273,137 12,450,053 11,176,613 
Castings 2,033,527 1,595,711 1,372,314 
Firearms 2,493,979 1,687,029 ~— 1,486,151 
Wire nails 2,232,051 1,703,120 1,599,005 
Pipes foc acc. eote= 8,541,050 8,293,816 7,303,909 
Stoves 0s. tied tetas 1,317,929 1,019,757 810,971 
Electrical machinery.... 8,274,753 7,409,242 6,675,766 
Metal-making mach’y... 7,913,327 5,625,044 3,483,232 
Printing presses. ......-. 2,047,773 1,500,603 1,450,993 
POMS 5 5:.5.+5505 4,122,703 3,737,774 2,733,625 
Sewing machines. ens 7,845,228 6,474,992 6,019,161 
Shoe machinery. . --- 1,470,900 1,383,005 1,240,096 
Locomotives ....... «-- 7,430,277 5,573,080 4,697,340 
Stationary engines ...... 1,931,038 1,184,784 1,099,690 
3oilers = 23933.210. 2,486,589 2,003,323 
Typewriters 5,694,244 5,102,980 4,138,651 
IMPORTS. 
1906 1905 1904 
Pig iron detepemdace wes ee $11,851,210 $5,185,784 $1,765,107 
Bar iron...... 1,590,592 1,522,434 917,254 
Steel billets. . 3,010,589 2,072,606 + ~—1,537,531 
Tinplates....- 3,883,225 4,090,523 4,354,761 
Wire rods 876,270 800,027 707,779 
Wire 3-22 1,079,868 705,465 624,892 
Cutlery. .... 2,109,529 1,851,113 1,811,511 
Machinery 4,410,000 3,150,958 2,792,885 





A few words of explanation of the above 
tables may not be amiss. One point is 
that nearly one-half of all the exports of 
iron and steel products in 1906 consisted 
of machinery in a myriad of forms. Only 
a few of the leading lines of machinery are 
mentioned above, but the fact is that of the 
total exports of $172,555,588 of all kinds, 
machinery makes up $83,254,191 of the 


total. In the cruder forms, it will be 
noted, pig iron is included as an export, 
but we also imported a large quantity. In 
fact, almost the entire increase in imports 
of iron and steel is accounted for by the 
gain in pig-iron imports. Another fact 
worth noting is that we exported nearly 
$9,000,000 worth of rails, while there is no 
record ef anyimports. Accurate measure- 
ments of the iron exports of the fiscal 
year 1906, just completed by the Bureau 
of Statistics, show that of the iron and 
steel exports in the fiscal year 1906, which 
amounted to $161,000,000, $72,000,000 
worth, or 40 per cent. of the total, went to 
the various countries of North America; 
$44,000,000 worth, or 27 per cent., to 
Europe; while about $20,000,000 worth 
went to South America, $12,000,000 to 
Asia, $9,000,000 to Oceania (chiefly 
Australia), and about $4,000,000 to Africa. 





The trade of the United States with its 
non-contiguous territories, Alaska, Hawaii, 
Porto Rico, the Philippines and the smaller 
islands of the Pacific, totaled $131,206,941 
in 1906, a gain of a little over 1 per cent. 
on 1905 and of 32 per cent. over Igo4. 
The increase over the 1906 total 
entirely in shipments from the United 
States, which increased about 20 per cent., 
while shipments to the United States fell 
off 9.5 percent. Alaskan and Porto Rican 
shipments to the United States increased, 
but those from Hawaii and the Philippines 
fell off, presumably because of smaller 
shipments of sugar and Manila fiber. 
Following are the detailed figures of ship- 
ments to and from the United States from 
the four most important possessions, with 
the grand totals of all, which include small 
shipments to and from the little islands of 
the Pacific : 


DOMESTIC AND FOREIGN MERCHANDISE. 
Shipments from U.S. Shipments to U.S. 


was 
































Alaska— | 1905 1906 1905 1926 
Domestic ... $13,989,619 $16,818,426 $9,295,600 $12,052,114 
Foreign ..... 305,727 559,013 65,927 40,801 

Totalics-a< 14,295,346 17,378,039 9,362,527 12,092,915 

Hawaii— | 
Domestic -.- 12,122,261 12,094,980 37,429,395 29,3¢8,104 
Foreign ..... 137,304 335,975 21,439 20,929 

Motalise-e== 12,259,565 12,430,955 37,450,835 29,320,033 

Porto Rico— 

Domestic ... 16,423,426 21,690,921 17,476,560 20,672,402 
Foreign .-... 787,781 3074725 975149 375344 
PTotalesese 17,211,207 21,998,646 17,573,709 20,709,743 
Philippines— 
Domestic... 5,736,281 7,098,625 15,567,736 10,104,544 
Foreign ..... 679 3,206 ae es 
Motalos-. 5,736,960 7,101,831 15,567,736 10,104,544 
Total,dom. 48.37:,383 57,764,097 79,796,803 72,137,164 
Tot.,for’gn 1,231,564 1,206,6cg 184,515 99,071 
Grand total 49,602,947 58,970,706 79,981,318 72,236,235 
GOLD AND SILVER. 

Alaska— 1905 1906 1905 1906 
Domestic... $532,661 $755,915 $12,131,003 $18,471,451 
Foreign . ...- seep 4:293 8,116,265 6,538,934 


An interesting feature of the above table is 
that giving the shipments of gold from 
Alaska and the Canadian territories in 
1906. Those from Alaska increased 50 
per cent. over 1905 and were double those 
of 1904, while the shipments of Canadian 
gold decreased. 


The crop reporting board of the Bureau 
of Statistics of the Department of Agricul- 
ture finds, from the reports of the corre- 
spondents and agents of the bureau, that 
the numbers and values of farm animals on 
farms and ranges in the United States on 


January 1, 1907, were as follows: 


Per cent. 
comp’d Average 
with Jan. price 





Nos. 1, 1906 per head Value 
orses\:.b-.22. 19,747,000 100.9 $93.51  $1,846,578,000 
Mules 3,817,000 102.5 112.16 428,064,000 
Milch cows.... 20,968,000 102.4 31.00 645,497,000 
Other cattle... 51,566,020 98.0 17.10 881,557,000 
Sheepiocic ee 53,240,000 103.0 3.84 204,210,000 
Walle cece esse 54,794,000 99-5 7.62 417,791,000 


The numbers of farm animals stated in 
the foregoing table represent, as nearly as 
ascertainable without an enumeration, the 
actual number of each specified class on 
farms and ranges on January 1, 1907. 
The figures are the results of a very careful 
investigation by the agents and correspond- 
ents of the bureau, who used all available 
means to secure accurate information; but 
such results are not strictly comparable 
with similar data published heretofore, as 
the reports of agents were made without 
exclusive reference to the relation they may 
bear to figures of previous years. A care- 
ful investigation of market movements, 
census, agricultural and assessors’ reports 
of various states, and other data, has indi- 
cated that the numbers of farm animals 
reported for several years have been too 
small. In order to bring the figures near 
the actual facts the board has made certain 
adjustments and revisions in the report of 
January 1, 1906, and the percentages of 
increase or decrease on January I, 1907, 
as compared with thespreceding year, have 
been applied to the revised figures. 


The United States, which furnishes from 
two-thirds to three-fourths of the world’s 
supply of raw cotton, cuts a very poor 
figure in the export trade in cotton goods. 
Just how badly off we are is, perhaps, best 
shown by comparing the value of our trade 
in this respect with that of the United 
Kingdom, which does not raise a pound of 
cotton and has to import its entire supply 
of raw material. Following are the values 
of the exports from the two countries 
during 1906 and 1905: 



















Cotton cloths : 1906 1905 
United Kingdom ........2...... $366,908,200  — $344,630,900 
Unitetl States. 456.005 dase 32,282,504 47,652,434 

All other goods 
United Kingdom............... 117,815,700 103,117,500 
Unilted Stateti oss ee 10,678,544 8,808,566 

Total all cotton goods 
United Kingdom..............- 484,723,900 4471748,400 
United Statesi: 25-2 cess knees 42,961,048 56,461,000 
Following are some details of the exports 
from the two countries: 

United Kingdom— 1906 1905 
Yarn and twist—Gray............. $47,468,900 $40,019,200 

Bleached or dyed............-.- 10,130,600 10,196,300 

Totals e5c tects ete 57,599,500 50,215,500 
Lace and patent net...........-... 21,407,700 18,156,500 
Stockings and socks. 957,400 764,100 
All other hosiery .. 1,529,300 1,755,900 
Thread for sewing. = £9,606,900 16,455,100 
All others\2e.ncticcerceesseese ae 16,714,900 15,770,400 

Totalkabove£.oteccsssascncess 117,815,700 103,117,500 
Piece roddd.].2-ccetasscokar- cease 366,908,200 344,630,900 

United States— 

Wearing apparel fica .--s 2220. 4,677,314 3,858,293 
Waste, cotton ..... --- 2,099,869 1,271,275 
Varn <...- Seeset seeeeerees= as tee 394,131 343,243 
Allother . (ices doses cece seusoeaw 3,507,230 353355755 

Total abOyve co.cace ns stannooe 10,678,544 8,808,566 

Piece g00dS)tasveneupsaceuads case 32,282,504 47,052,434 


The contrast here shown between the 
immense exports by Great Britain and the 
pitifully small shipments by the United 
States need not be enlarged upon. Nor 
should, perhaps, the additional fact that, 
while Great Britain showed a large gain 
over her best previous year in this trade, 
American exports fell below those of 1905. 
The reason for the slump in American ex- 
ports is to be found in the practical cut- 
ting in two of our export trade in cotton 
cloth with China. Great Britain, itis true, 
also shipped less to China in 1906 than in 
1905, but as China takes only about 10 
per cent. of all British exports, whereas 
she takes more than half of all ours, the 
effect on American export trade was of 
course more hurtful, though owing to 
the immense expansion in domestic trade, 
the slump in export business was hardly 
perceptible, 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Arson—Burning Property—Insurance. 
Burning either a building or personai property 

with intent to injure an insurance company is a 
statutory offense, even though the property may 
not be the property of another, but such burning 
is not arson, according to the decision of the 
Supreme Court of Illinois in the case of Mai et al, 
vs. The People. 





License—Master Plumber—Property. 

The Court of Appeals of the District of Colum- 
bia held, in the case of The United States ex rel. 
Daly vs. Macfarland et al., that a license to pursue 
the occupation of a master plumber is a species of 
property, and that the right to forfeit this property 
by the revocation of the license must clearly appear‘ 
or it must be held not to exist. 





Building Association—Mortgage Debt. 

The Maryland Court of Appeals held, in the 
case of Preston et al. vs. Woodland, that when a 
building association has become insolvent and is 
in process of liquidation, a member who owes it 
a mortgage debt may set off against that debt not 
only the premium and interest, but also the dues 
paid by him under the mortgage. 





Land—Overflow—Dam—Action. 

An action in ejectment for the purpose of deter- 
mining the legal rights of the parties may be 
maintained for land overflowed by the erection of 
a dam in a river adjacent to the land, where 
a perpetual right to overflow is claimed, according 
to the decision of the Supreme Court of Minnesota 
in the case of Reynolds vs. Munch et al. 





Contract—Sale—Buyer’s Order. 

The Supreme Court of Louisiana held, in the 
case of Bloom’s Son Company vs. Union Rice 
Milling Company, Limited, that the sale of a spe- 
cific lot of rice at a fixed price payable within ten 
days, to be shipped on order of buyer, was not a 
promise of sale but a completed sale by which the 
ownership passed to the purchaser, and that the 
failure of the purchaser to pay within ten days 
would not have the effect of setting aside the sale 
or of authorizing the seller to set it aside without 
the consent of the buyer, and that the latter’s re- 
fusal to honor a sight draft would not have that 
effect even after ten days if so qualified as to 
preclude the idea cf an abandonment of the 
contract. 


Natural Drain—Waste Oil. 

The Supreme Court of Louisiana held, in the 
ease of McFarlain vs. Jennings Heywood Syn- 
dicate et al., that where an oil syndicate claims the 
ownership of all the waste oil on a field and diverts 
the mixed oil and salt water by ditches into a 
natural drain closed by a dam for the purpose of 
separating and saving the oil, the syndicate is re- 
sponsible for all the actual damages occasioned to 
the estate below by the escape of salt water and oil 
over or through the dam. Under the provisions 
of article 660 of the Civil Code, the court said, 
the proprietor of the estate above has no legal 
right to discharge into a natural drain the waste 
oil and salt water from wells sunk on his prem- 
ises, and is reponsible for the resulting damages 
to the estate below. 


Shipping—Damaging Fishing Nets. 

The Supreme Court of Michigan held, in the 
case of Bishop vs. Baldwin, that in an action by the 
owner of fish nets set in navigable waters to re- 
cover damages caused by running defendant's tug- 
boats and raft over them, it was immaterial whether 
the plaintiff had a statutory right to set his nets 
where they were, and whether as between himself 
and the owner of the shore he was a trespasser. 
The court further held that if persons in charge of 
a vessel see fish nets in time to avoid them without 
appreciable interruption of the voyage, or if they 
were not seen, but their presence was so obvious 
that they must have been seen by such persons if 
they were performing their duties with ordinary 
care, the owners of the vessel will be liable for 
running over and damaging the nets. 





Storekeeper’s Liability—Lost Clothing. 

In the case of Wamser. vs. Browning et al., 
recently decided by the New York Court of 
Appeals, it appeared that the plaintiff, in com- 
pany with a friend, called at the defendant’s store 
to make a purchase, and going to a clerk with 
whom they were acquainted, asked for a vest. The 
clerk, who was then engaged with another cus- 





tomer, told the plaintiff that the vests were piled 
on a table some distance away, on the side of the 
store; that the plaintiff could go over, select a 
vest, lay his clothing on the adjoining table and 
try on the vest, and that he would come over when 
he got through with the customer he was attend- 
ing. The plaintiff went over to the table, selected 
a vest, took off his coat and vest, and tried on the 
new one in the presence of his friend. At the 
time all the clerks were busy, there being a num- 
ber of persons in the store. After a few minutes 
the clerk spoken to originally came over to the 
plaintiff, who handed him the vest he had tried on 
and asked him to wrap it up. In the meantime the 
plaintiff's companion had departed. ‘The plaintiff, 
turning to put on his clothes, found that his vest, 
in which were some valuables, was missing. The 
court, reversing a judgment below, held that the 
loss had occurred through the negligence of the 
plaintiff and that he could not recover. 





Insolvent Trust Company—Balances. 


The New York Court of Appeals held, in the 
case of The People of the State of New York vs. 
Merchants’ Trust Company, that the depositors 
and holders of certificates of an insolvent trust 
company are entitled to interest on their respec- 
tive balances at the rate specified in their contracts 
up to the time of the appointment of a temporary 
receiver; that from that time to the date of pay- 
ment they are entitled to interest at the legal rate; 
that depositors and holders of certified checks hay- 
ing no interest contracts are entitled to interest on 
their respective balances at the legal rate from the 
time of the appointment of the temporary receiver 
to the date of payment, and that the assets being 
sufficient, all depositors are entitled to full payment 
of principal interest as above specified before 
any distribution of surplus to stockholders of 
the company. 





Insurance—Ownership—Agent, 


The Supreme Court of Indiana held, in the case 
of The Glens Falls Insurance Company vs. Michael 
et al., that a person obtaining a fire-insurance 
policy, delivered to him after he had verbally ap- 
plied for it to an agent and paid the premium, 
could not be deemed bound by printed conditions 
in such policy not called to his attention and of 
which he had no actual knowledge, so as to defeat 
a claim under the policy upon a loss as to which 
the conditions were not material, where the pre- 
mium was retained until after the loss occurred and 
had been adjusted. The court further held that 
joint ownership of insured property did not defeat 
an insurance policy stipulating against such owner- 
ship where no inquiry was made of the insured as 
to the character of title held, and no attention was 
called to such stipulation. 





Gas Lease—-Rent—Forfeiture. 


The Supreme Court of Indiana held, in the case 
of Dill vs. Fraze et al., that where a gas lease gave 
the lessee the right to drill for oil and gas on the 
leased premises and granted him the oil and gas 
therein, reserving royalties to the landowner, but 
contained no covenant whatever that he would drill 
any wells, and provided that ‘‘in case no well is 
completed within sixty days, and number two 
well in sixty days thereafter from this date, 
then this grant shall become null and _ void, 
unless second party shall thereafter pay at the rate 
of $40 for each year such commencement is de- 
layed,’’ the $40 must be deemed payable in ad- 
vance, and upon a negligent failure of the lessee to 
drill a well or pay the rent for seven months, the 
lessor was entitled to a cancellation of the lease. 





Married Woman—Stock—Pledge. 

The Kentucky Court of Appeals held, in the case 
of Eberhardt et al. vs. Wahl's Administrator, that 
under the act of March 15, 1894, in removing the 
disabilities of married women to deal as single 
persons respecting their property, the legislature 
saw fit to so qualify the privilege as to make it 
conditional when the dealing was with the husband, 
and that unless the condition requiring such trans- 
actions to be in writing, acknowiedged and re- 
corded is satisfied, the privilege could not 
attach. The court held that where a married 
woman pledged ten shares of stock she owned in a 
corporation to secure a note of her husband in 
bank, and by a mistake of the bank, when she paid 
the note for which her stock was pledged, she was 
entitled to be subrogated to the rights of the bank in 
the note that she had discharged, and thereby had 
a lien on the shares of stock owned by her husband 
which had been pledged to secure that note. 














BUSINESS NOTES. 
Banking Power of the World. 

In his annual report for 1906 the Comptroller of 
the Currency gives the banking power of the 
world as $38,414,000,000. Since 1890 the increases 
have been : 








A mount Per ct. 
United States :doneeee oeseeee, $11,312,000,000 219.6 
All foreign countries ..........-.-. IL,117,000,009 102.6 
Total increase uses. >. geese. ose 22,429,000,000 140.3 


These figures show that in the sixteen years the 
United States has surpassed by $195,000,000 the 
increase in banking power of all the rest of the world. 
Compare the combined banking statements of the 
banks of the United States with the combined 
banking statements of all the rest of the world: 


United States All others 
Cantal: (tee te oo eae $1,640,000,000 ~— $1,365, 00,coo 
Stirplog 2725.2, ee eee 1,592,000,000 587,000,000 
Deposits ...... at, ae Bren 12,719,000,009 15,888,000,000 
Circa lanion a2 oseceees on eae §£1,000,000 4)112,000,000 


This gives the United States a total of $16,462,- 
000,000, and all others combined $21,952,000,020. 





Foreign Commerce of the Seaports. 
The following table, showing the relative posi- 
tion of the leading seaports of the United States 
in regard to their foreign commerce the past two 
years, is of interest. Imports and exports of the 
principal ports compare as follows, together with 

percentage of changes (three figures omitted) : 








E xports— 1906 S008) fac. 126. 
United States total........ $1,798,247 $1,626,990 10.5 
ING WEVOLES sc. co rescesicens 621,950 559,203 It 
Galveston nace2 ne cece cocas 186,844 150,112 24.5 
Wew Orleans .. 2. 0c.0-cacees 167,988 144,352 16 
BalOimore 20-2. cc cceetecs 107,979 103,607 4 
BOStON nicwcaaecaeee atc con 99,370 93,798 6 
Philadelphiay. .-<ssb-5e02-- 88,243 70,882 24.5 
Dan Hrancistol..- cee seoees 33,867 47,718  *29 
Portland. “Me@.322o% «ovencs 17,119 11,694 46 

Imports— 

United States total ........ 1,320,600 1,179,144 12 
News Yorkszcuscpeesasiea ces 789,501 12,797 10.7 
Boston ..-2-2.o. 110,334 106,072 4 
Philadelphia 72,138 67,914 6 
New Orleans 44,860 35,580 26 

35,338 24,737 43 

4,949 6,034 *18 
San Wrancisc0’.2.2-.c.---.= 49,139 44,241 II 

* Decrease. 


Production of Spelter. 

Henry R. Merton & Co., of London, estimate 
the world’s output of spelter in 1906 to have been 
688,300 long tons; a gain of 40,580 tons over 1905 
and of 73,010 tons over 1904. This table gives the 
output by countries in tons of 2,240 pounds: 




















1904 1905 1906 

Begin .2 25 sae aneeneh oe seoee aces 137,780 143,300 150,060 
Rhine, caueerasswas. sccawe seen 64,360 66,185 67,655 
Holland; 2s. scecesoscusnsensase 12,895 13,550 14,420 
Great Britain 39s feo ek owes ates 45,490 50,125 51,760 
Prance-Spainaoce -22 240 sceses- Sse 48,310 49,575 52,940 
Silesia coe -su-cooe ae eee ee 123,695 127,895 134,180 
Ausitia=Dtaly: .- sconces ~ ses an meds 9,100 9,210 10,610 
Poland os sscceessa nxacoane wesee £0,440 7,520 9,460 
MaYOpC=c--- ae asecen- oe werces cons 452,070 467,360 491,045 
Westra la ace ao on a oa ons awe aooe r= 1,010 
AMMOTICA see senate een sh acess -cs a 103.2208 280,400) «| 196:248 

Wiotali ose ss steees sans co=as 2055.20" 647,720) | G88,200 
The figures for the United States, namely, 
196,245 long tons, appear to be too low. The 


United States showed the largest increase of any 
of the countries, but not enough to enable it to 
take first place among spelter producers. This is 
still held by Germany, which comprises the Rhine 
district and Silesia. Both Belgium and Silesia 
continued to show the large rate of increase which 
has been manifest for several years. Poland re- 
gained its former position, the labor troubles 
which checked production in 1905 having been 
overcome. 





Japanese Investments. 

Vice-Consul-General E. G. Babbitt, of Yoko- 
hama, reports concerning Japan's industrial invest- 
ments since the war with Russia and other move- 
ments in that direction. He calls attention to the 
fact that it is reported that only a fourth of the 
sums subscribed to establish new companies is 
ever paid in. He writes: ‘‘The amount of capi- 
tal subscribed for new companies during the month 
of October, 1905, was about $18,764,900; to en- 
large companies already existing, 6,682,500, 
This, with the amounts previously subscribed, 
makes the aggregate, since the conclusion of the 
Japanese-Russian war, about $416,502,040. It is 
the prevailing custom among Japanese companies 
to start business with only one-quarter of the shares 
yaid up, and this, the Japan Herald says, is held 
responsible for the alleged insecurity of business 
interests and for inviting speculative investments. 
These quarter shares change hands so rapidly that 
it is often a difficult matter, at the first general 
meetings of shareholders, to identify the real | 


IOI 


holders. Such an arrangement is a check to the 
real growth of undertakings, and Japanese business 
enterprises will not attain the solidity of foreign 
corporations until, like them, the whole or at least 
three-quarters of the shares are required to be paid 
up. There seems to be some reason for appre- 
hending that the business of company promoting 
in Japan is assuming serious dimensions. Ac- 
cording to investigations conducted by the Nippon 
Ginko (Bank of Japan), capitalization of new en- 
terprises started from July, 1905, to November 
30, 19¢6, including increase of capital, involves 
988,729,080 yen (yen= 49 cents). Jhe following 
statistics indicate the nature of such enterprises: 














New enter- Increase 
prises, of capital, 

yen yen 
Bantsitoo.t..caeeet ate po aes 31.970,0c0 30,747,250 
Spinning factories................. 20,353,0Cc0 28,469,080 
Electric business .....-.....-ccees- 93,3£0,000 17,080,000 
Mining business: 222254. dees sees. 44,270,000 3,550,000 
Marine products: J... -..<32.-25e5-0 16,725 ,0co 1,090,000 
INAUWAYS:: 2 S026 eee coon ere ee 294,330,C00 72,.519.900 
Manufacturing industries.......... 149,544,8c0 64,167,000 
Shipping business..... 5,000,000 8,400,000 
Insurance business ..-. 3C,700,000 13,600,000 
Gomimercerete see ce. eee 44,480,000 18,513,150 
Me} Ul = eo Cet = 730,682,800 258,045,480 
Another feature in the development of such 


enterprises in this country is the growth of the 
marine-product business. The fishery companies 
incorporated during the eleven months ending 
November 30 numbered seventeen, involving a 
capital of 14,975,000 yen, of which only 1,825,000 
yen has actually been paid up.” 





California’s Citrus-Fruit Industry. 


L. A. Maynard, writing for the World To-day 
quotes some figures which show the importance of 
the citrus-fruit industry to California. Conserva- 
tive estimates place-the acreage of the state under 
orange culture alone at 75,000, while about 16,000 
acres are devoted to lemon growing. In southern 
California alone not less than $50,000,coo are in- 
vested directly in citrus-fruit culture, with another 
$50,000,000 in related industries and enterprises 
which owe their origin to the same source. The 
following table shows the expansion in the citrus 
industry for a period of ten years: ; 





Season Carloads Boxes 
O46 5 ah ee eee a ge ocr 7,575 2,545,200 
DOORN. ane Sen nobe ace eens foe nna Anis oe 6,915 2,323,500 
TOQ0-07), =a cunts sate eco L see ate se 7,350 2,469,600 
1897-08 ses een hoc cease «beta necesueede 15,400 5,174,400 
oes a RE ea Ee ee pe a 19,875 3,654,000 
ESQQ=1900; a woceGaes = <ce as veeauerene doe oe 18,400 6,624,000 
TQOG*OLE 5 Semienasctisaceine ssp midleane sete 24,900 8,964,000 
LOOU-O2 via sabe ress ceweae mea ee ae ere 19,180 6,904,800 
1902-03 ‘ 8,593,560 
TQOS HOAs cin amniniele warm sl asie = aaa nta eee 29,399 10,480,488 
£904-O5'5 22 coh ow sacne simesGle suas wae ae nena 31,422 11,105,864 


At an average net value of $350 per car the 
domestic product for the season 1904-05, 31,422 
carloads, would represent a total net income to the 
producers of $10,997,600. About as much more 
money was disbursed for cultivation, packing and 
freight, making the total sum for the crop nearly 
$20,000,000. 





Fluctuations in London Stock Prices. 


The London Bankers’ Magazine has published a 
table showing the monthly changes that have oc- 
curred on London's stock market during the year 
just ended. By means of an ‘‘ index number" the 
monthly fluctuations of a representative list of 
securities are shown by the following table, the 
total valuation being given in pounds sterling : 





End of Millions End of Millions 
Janwarvins--25-easce- 3,109 AE see ee 2 = et 3,018 
February .. 3,099 August scnsee gareease 3,050 
March ..... 3,087 September .... ...... 3,021 
April 2 3,075 Ottoberse haus 12,080 
MAW Ss .c crtzeacee cee 3,063 November... --....-.. 3,018 
June (not calculated) -.-. December ......c.-e. 3,020 


In comparing the index of the close of 1906 with 
that of each of the past ten years, the following 
showing is made: 


Close of Millions Close of Millions 
BOOT sigan sce naen mee 3,276 ee = eee 3,084 
1800052 Sues Se ce naes 3,241 ek GA en eee 2,004 
TROY: nas crtewouenindca ce 3,121 IGA J asseass ae akacwe 3,042 
HQOOS Sis = sess oeetimrns 2 3,102 NGOS Cecio oe ra nue 3,078 
POON ahs xcs ecinon's 3,064 TOG sak Sota eco eae 3,020 


Commenting on the unfavorable showing made at 
the close of 1906 with that of the year before, the 
Bankers’ Magazine has the following to say: ‘‘It 
would seem as though conditions of peace have 
been as unfavorable to the course of Stock Ex- 
change values as periods during which wars were 
proceeding between great nations. An examina- 
tion of the course of prices during 1906 shows that, 
with the exception of 1904, values have touched 
nearly the lowest points during the past decade. 
The best that can be said for the year, perhaps, is 
that it closes with some recovery from the worst.” 
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CURRENT BUSINESS NEWS. 
Commercial. 

The Standard Oil Company on Monday 
announced a division in Pennsylvania oil, fixing the 
price of Pennsylvania amber at 173 and Pennsyl- 
vania dark at 163. ‘lhe prices of the other grades, 
except Ragland, were advanced from 2 to § cents. 

Fearing a wheat famine in consequence of the 
bad crops, the finance department of Mexico has 
considerably decreased the custom-house duties on 
wheat imported from the United States. The duty 
on wheat from February 15 to June 13 will be 
$1.50 for too kilograms. 

The Sheet Copper Manufacturers’ Association 
has advanced sheet copper 2 cents a pound, which 
is the second increase since the first of the year. 
On January 18 the price was put up I cent a 
pound, which makes the base price now 32 cents 
per pound. The present quotation is 15% cents 
higher than the prices ruhng at the time of the 
formation of the association, in 1898. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom, Spain and Italy—The weather 
is wintry and the crop outlook is favorable. 
France—More snow is needed; otherwise the out- 
look for the crop is favorable. Supplies are 
sufficient for present requirements. Germany— 
The crop is abundantly provided with snow, 
but the markets are firm, influenced by the 
Russian situation. Hungary—The crop outlook 
is more favorable, with a sufficient snow covering 
Roumania—The weather is cold, with a good snow 
cover. Navigation is expected to remain closed 
until March 12. Russia—Occasional complaints 
are heard from the southwest; otherwise the con- 
dition of the crops is favorable. There are no 
arrivals at the ports. The markets continue very 
firm, but our Odessa correspondent thinks there 
will be fair interior reserves to come forward in 
The government, also, reports large 
railway holdings in the interior. North Africa— 
The weather is favorable for thecrop. Argentina— 
Only very partial rains have fallen, and our 
Argentina agent estimates a damage of 50 per 
cent. to the corn crop. 

The general convention of the German Farmers’ 
National Association met in Berlin Monday, with 
8,c00 members present, and adopted the following 
resolutions: First—The convention expects that 
no further reductions in the tariff will be agreed to, 
and that the assurances of Count von Posadowsky- 
Wehner (Imperial Secretary of State for the 
Interior) on the subject will be observed. Second— 
That any negotiations for the conclusion of the 
commercial treaty shall be made under that con- 
dition. Third—That the government, especially, 
will wait and see what concessions the United 
States is going to make for a further extension of 
the present provisional advantages. Fourth— 
The convention expects that the government, in 
view of the various statements in the press which 
have caused disquietude among the agricultural 
interests, will adhere to the foregoing fundamental 


the spring. 


principles. 

The European crop year, which starts with 
August, is a month later than ours. Exporting 
countries generally ship more freely during the 
first half of the year, which expired with January. 
Now, the question is, what will they do during the 
last half? Russia and Balkan peninsula shipped 
a third of the total. How much will the famine 
curtail them? How much more will they want 
from our country? Argentina and Australia will 
hardly let go more than last season. Exports of 
wheat and flour during the first half and last half 
of recent crop years show as follows in million 
bushels (six figures omitted) : 

Firsthalf cropyear Lasthalfcropyear 


From 1906 1905 1994 1903 1902 1905 1904 1903 1902 
U.S.& Canada 107 79 37 98 1390 62 28 44 69 
Russia to. ~~. 55. 87 ~98  ¥7 (66 68 “Sr Gr ‘68 
Balkan penin- 

sla 3.. sae 47.88" AO “Add 45) Sa? aa 07 a2 
Lb a is x3) 46 OG Id” Qu 6 aI G6 
Argentina ..... 23 35° 026," axe abo R77 Gs, Rise 
Australia. ....= 1r 9 15 5 2%.) 20, "gee 


Chile, N.Africa 9 2 6 9 12 2 eS I 
Total sooo 264 280 258 268 264 257 263 250 267 
Secretary Shaw has instructed the Treasury of- 

ficials that the department is advised by the Post- 

master-General of the conclusion of a parcels-post 
convention between the United States and Ecuador, 

to take effect March 1, 1907. 

Provisions are much higher than a year ago, but 
some brokers think they will go still higher. One 
writes to King's Circular that ‘‘ pork and ribs are 
not showing the strength of lard, because of the 
government ruling excluding the black guts from 
the lard. ‘Lhere seem to be willing buyers of 
pork, but they do not seek to excite the market. 
Looks like a considerable concentration of the 


long interest. Some think government ruling on 
lard will reduce production 15,000 tierces. Swift 
asserts his shortage alone will be 18,000 He and 
Armour claim a shortage of nearer 90,000 'tierces.”” 
The following shows the world’s production of 
linseed for the past fifteen years (compiled by 
Dornbusch from official returns), in tons: 






India Argentine N. Amer. Russia Total 
1906 .... 353,400 657,000 639,400 500,000 —_2, 149,800 
1905 347,400 591,900 711,944 537,000 2, 188,244 
571,832 740,000 585,013 471,845 2,368,604 
481.557 937,601 = 682,512 461,314 2,562,096 
342,024 ~~ 763,976 =. 732,122, 542,234 ©. 2,380,956 
335,136 365,035 - 650,000 455,444 ~— 1,806,615 
295,674 380,951  475,c00 = 533,877. 1,694,502 
427,804 220,185 437,500 316,570 1,407,149 
446,668 260,000 412,590 = 563,409 1, 682.577 
220,983 160,000 273,000 = §20,552 1,174,535 
358,000 185,000 4€2,050 703,970 1,648,970 
326,090 250,c00 355,000 566,500 1,497,500 
625,000 270,000 177,000 403 500 1,475,500 
584,009 120,000 236,500 363,400 1,393,900 
- 487,000 85,000 260,000 234,000 1,066,700 


In accordance with his promise made during the 
last session of the British Parliament, in the course 
of the discussion on the subject of the importation 
of canned goods, John Burns, president of the 
Local Government Board, Wednesday introduced a 
bill in the House of Commons enabling the Board 
of Trade to institute more stringent regulations for 
the ‘‘ prevention of the danger arising to the public 
health from the importation, preparation, storage 
and distribution of articles of food.’ The pro- 
posed measure probably will come up for discussion 
in the Heuse next week. 

The Michigan February report shows a decided 
crop damage. Last month 312 correspondents say 
the wheat crop was injured; 402 say it was not. 
This is nearly the same proportion as a year ago. 
The December condition was 86, last April 75, and 
the crop was 12,000,000 bushels, against 19,c00,c00 
in 1905. 

Financial. 

At the annual meeting of the National Biscuit 
Company, Monday, H. J. Evans, S. S. Marvin and 
S. A. Sears were reélected directors, and W. H. 
Morse and F. A. Kennedy were elected directors to 
fill unexpired terms. The directors declared 
quarterly dividends of 13% per cent. on the pre- 


ferred stock and 1% per cent. on the common, | 


and an extra dividend of r per cent. on the com- 
mon. All are payable April 15. 

Japan's national budget for 1go7-08 passed the 
House of Representatives without the slightest cur- 
tailment, an occurrence withcut precedent since 
the establishment of the Japanese diet. It provides 
for an expenditure of $305,000,000, $60,000,000 
more than last year, and there are large appropria- 
tions for naval and military increases, with new 
undertakings in the department of communications 
to be met by an internal loan of $15,coo,000. 

In the first quarter of the mill year which ended 
with January, 1907, the Fall River mills paid divi- 
dends of $605,895, which compared with $428,650 
in the first quarter of 1906, $289,025 in the second 
quarter, $367,275 in the third quarter and $381,895 
in the fourth quarter, The average was 2.55 per 
cent. 

New low records for several years were made in 
the sale of two New York Cotton Exchange seats 
this week. One went at $10,000 and one at 
$r1,0co. The last previous sale was at $12,700, on 
January 14. Only a little more than a year ago a 
membership was transferred at above $24,000. 

The governing committee of the New York Stock 
Exchange adopted on Wednesday an amendment 
to the constitution, which if approved by the 
members will go into effect in a week. It allows 
all shares of a par value of less than $100 to be 
traded in in dollars and cents instead of on a 
percentage of their par value. The amendment is 
intended to apply particularly to mining stocks. 

The Adams Express Company has declared an 
extra dividend of 2 per cent, to be paid from the 
proceeds of the sale of some property not needed 
in the conduct of the company’s business. A 
similar disbursement was made last year, 

A summary of the reports of the savings banks 
of New York state as to their condition on the 
morning of January 1, issued Wednesday by the 
State Banking Department, shows an increase 
of nearly $60,000,000 in resources and almost 
$70,000,000 in amount due depositors. 

The California bank commissioner’s report 
shows a total of 129 savings banks in California on 


December 31, 1906, an increase of six since August 


of last year. The assets of these institutions were 
increased $8,655,522 and the deposits $12,212,771. 
Of this increase in deposits $2,212,771 has been 
added in the last three and one-half months. 

Employees of the National Biscuit Company to 
the number of 2,341, the annual report of the com- 
pany shows, are stockholders. 

The falling off in the earnings of the People’s 
Gas Light & Coke Company of Chicago, as a 














result of the 85-cent gas law, which went into effect 
on February 1 of last year, is shown in the report 
of the company for the year ended December 31 
last. The surplus for the year, after bond interest 
and amounts charged off, is stated at $2,291,220, 
or 6.95 per cent. on the capital stock, against a 
surplus of $3,148,290, or 9.55 per cent., in 1905. 
In February of last year the dividend rate was 
reduced from 6 per cent. to 5 per cent., but restored 
to the old rate at the last dividend declaration, in 
January. 

The Metropolitan Life Insurance Company has 
taken over all of the industrial business of the 
Columbian Life Company of Boston, amounting 
to about $7,000,000, and including about 60,000 
policies, . 

It is pointed out in the thirty-third annual 
report of the Council of Foreign Bondholders that 
no fresh default has occurred since 1901, when 
Costa Rica, in spite of the liberal concessions 
made to her by the bondholders in 1897, sus- 
pended payment of her external debts. Guatemala 
broke faith with her creditors for the sixth time in 
1899, while as fur Honduras, no serious attempt 
has been made to pay a fenny since the default 
which occurred in 1873. 

The American Coal Company has declared the 
usual semi-annual dividend of 5 per cent. and an 
extra dividend of 25 per cent., payable March 1. 

Directors of the American Smelters Securities 
Company on Monday increased the membership 
of the directorate from seventeen to twenty mem- 
bers by the election of Arthur L. Walker, Joseph 
Clendenin, John K. MacGowan, William H. 
Pierce and John N. Steele to the board. Two of 
the newly elected directors fill vacancies existing 
on the board, one of which was caused by the res- 
ignation of Simon Guggenheim, who was recently 
elected United States senator from Colorado. 

The preferred and common stocks of the 
American Pneumatic Service Company have 
been stricken from the list of the New York 
Stock Exchange. 

The Colorado & Southern has declared an initial 
semi-annual dividend of 2 per cent. on its second 
preferred stock. 

At the close of business January 31, 1907, there 
were in existence 6,315 national banking associa- 
tions, with authorized capital stock of $867,776,275 ; 
bonds on deposit to secure circulation, $553,253,- 
550; circulation outstanding secured by bonds, 
$549,698,574; circulation secured by deposit of 
lawful money, $46,498,995 ; total outstanding 
circulation, $596,197,569. During January there 
were chartered forty banks, with capital of $3,105,- 
000, twenty-five of which were banks of primary 
organization, six reorganizations of state and 
private banks, and nine conversions of state banks. 

A New York Produce Exchange membership 
sold Wednesday for $600, which is an advance of 
about $400 from the frice of last fall. 

William A. Read & Co. and Lee, Higginson 
& Co. have purchased $10,000,000 three-year 5 
per cent. notes of the Interborough Rapid Transit 
Company, redeemable after two years at 1 per 
cent. premium. 

The Standard Oil Company of New Jersey has 
declared a dividend of $15 per share, payable 
March 15 next, to stock of record of February 20, 
The Jast previous dividend was $10, and the divi- 
dend declared at the corresponding quarter a year 
ago was $15. 

The Sloss-Sheffield Steel & Iron Company has 
declared a dividend of 1% per cent. on its common 
stock, payable March i. It is understood that this 
dividend, which is only one-half the amount of the 
usual semi-annual dividend, is for the last quarter, 
and that hereafter dividends will be declared quar- 
terly, leaving the annual rate the same as before, 
namely, 5 per cent. 

Industrial. 

James Lewis & Sons, metal merchants, of Liver- 
pool, estimate the world's output of copper in 1906 
at about 730,000 long tons, against 708,000 tons in 
1905, the increase being 3 per cent. There was an 
important increase in the production of Japan, 
Australia and Spain, but some of the other 
countries showed decreases, 

‘‘When natural gas was first brought into use 
in America there seemed to be a general idea that 
the supply was inexhaustible,’’ says the /rox Age. 
“It was sold at low rates and usually without 
measurement. This method encouraged waste in 
the consumption of gas, and was shortly aban- 
doned by the larger conipanies. To-day nearly all 
consumption is sold by measurement. It is believed 
that the time has now come when it is possible to 
procure statistics of the quantity of gas consumed, 
and next year this will be undertaken. The 
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method will give such figures in the future that a 
more direct knowledge will be cbtained of the 
capacity of gas areas to maintain a commercial 
supply of gas for a certain number of years.” 

The Postal Telegraph & Cable Company has 
announced an increase in wages to its operators 
averaging Io per cent., to go into effect on March 1. 

Pig-iron production of Germany in 1906 was 
12,478,000 tons, an increase of 1,490,500 tons, or 
13.5 per cent., over t905. England’s 1906 produc- 
tion is figured at 10,540,000 tons, an increase of 
8.5 per cent. United States production in 1906, of 
25,307,191 tons, showed an increase of 10 per cent. 
In 1896 the United States produced 8,623,127 tons, 
England 8,659,681 tons and Germany 6,372,575 tons. 

The Western Union Telegraph Company has 
decided to raise the wages of operators at its prin- 
cipal offices 10 per.cent., beginning March 1. 

According to the /vox Age, the production of 
coke and anthracite pig iron in January amounted 
to 2,205,407 gross tons, as compared with 2,235,306 


tons in December, the production of the steel 


works stacks having been 1,406,397 and 1,445,528 
tons respectively. The decrease in output was 
therefore due entirely to the latter, merchant 
furnaces having held their own. Furnaces 
entered February with an active furnace capacity 
of 492,359 tons per week, as compared with 507,322 
tons per week on January 1, 

Anthracite coal was first burned in a grate 
in Wilkes-Barre on February 11, 1808, ninety- 
nine years ago. 

The Oil, Paint and Drug Reporter estimates that 
the production of petreleum in the United States 
last year was Io per cent. less than the output of 
1905, the total for 1906 being 123,000,000 barrels, 
while the consumption was 132,300,000 barrels. 


Railroads. 

An address to the stockholders of the Northern 
Central Railway, made public Monday, announces 
the abandonment of the proposed merger of the 
Northern Central with the Pennsylvania. This is 
the action of a committee of shareholders ap- 
pointed three years ago. The committee has 
recommended that the directors fix the rate of the 
next semi-annual dividend at 5 per cent., and that 
regular dividends shall be paid thereafter at not 
less than 5 per cent. so long as the company’s ne 
income shall warrant the same. : 

Miscellaneous. 

Daniel Draper, who has charge of the New 
York Meteorological Observatory in Central Park, 
has made a report comparing the weather fig- 
ures of last year with those of the last thirty- 
eight years. The mean temperature for thirty- 
eight years was 52.2 degrees. The warmest day 
in that time was September 7, 1881, 1oz in the 
shade; the coldest, January 24, 1882, 6 degrees 
below. Last year’s lowest was 8 aboye, on Feb- 
Tuary 6; the hottest, 94, on June 30. The mean 
temperature last year was 54.6 degrees. The 
palm as a fair-weather month, according to the 
statistics, goes to September. Winds’ that blow 
through the city come from the west in January, 
November and December, generally; from the 
northwest in February, March, July, August and 
October; from west-northwest in April; from the 
southeast in May and June, and from the south- 
west in September. 

The total number of immigrants to Canada in 
1906 was 215,912, an increase of 71,294 over the 
previous year. Of these immigrants, the: British 
numbered 98,257, those from the United states 
63,781, and those from the continent of Europe 
53,874. It will be seen that the British immigra- 
tion was decidedly the largest. It will also be 
noticed that the immigration from the United 
States continues very large. 

Recent statistics show that Italy's population for 
the last five years has been gradually decreasing. 
In several of the provinces, which furnish the 
largest contingents of emigrants, the deaths 
already outnumber the births, while in others 
the population is stationary, The lack of laborers 
is felt everywhere throughout the country. Emi- 
gration is considered to be the main cause of the 
depopulation. Hence the government, instead of 
encouraging it as heretofore, intends to adopt 
restrictive measures. 
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Penn iliv.78..--.....---- 1917 
Al. & S. conv. gtd 328..1946 
Renslr & Sa’toga1st7s- .1921 

Delaware, Lackaw’na& W.— 
SOLOS IN gy [ae ae 1907 
Mor. & Es.istmtge7s...1914 
M.& E. 1st con. gtd 7s..1915 








M. & KE. Ist con. 7s, reg..-.. 
N.Y.,L.& W.1st6s..... 1921 
N.Y.,L.& W.ter.&im.4s.1923 
N. Y:. L. & W.con.5s....1923 
Den. & Rio Gr. 18t con 48.1936 
Ist con. g. 4198. .-....-..-1986 
Imp. mtges, g-as-. --+-1928 
Det. & Mack. g.4s-. Fi 


Det. Sout n Ist g. 
OhioSouth’n div.1st g.48 1941 
Dul. & [Tron Range 1st5s-..1937 
Dul.,S.S. & Ati. ist g. 5s..1937 
ist 58 ye) oe eee Cree 1937 
Elgin, Joilet & East’n Ist g. 5s 
Erie Ist ext. g.48..-.-.. ..1947 
Erie 2d ext. g. 53.-.-.. ao-=1919 
Erie 3d ext. g.4!98....... 
Erie 4th ext. g.5s....-... 
Erie 5th ext. g.4s..-.. 
Erie 1st con. g.7s- - 
Erie tst con. g. fd. 78....---. 
Conv. g. 4s, Beries A....1953 
Conv. g.48. series B.-....1953 
Erie gen. 1. 3-48... 
Erie lst con. g.4s,p 








rable edonararl ke 4s en bds,reg. 
Erie-Penn Col. Tr. 4s...1951 
Long Dock con. g 68--..1935 


Jett. R. R. istgtd 5s...-.. 1909 
B., N. Y. & Erie 1st7s...1916 
Butfalo & 8. W. g. 68....1908 
Chic. & Erie ist g. 4-58... 1982 
N. Y.& Green. Lakeds-.1946 
N.Y., L.E. & W’n Coal & 
R.R. Co. ‘isteur. gtd 68.1922 
N. Y., L. E. & W’n Dock 
& Imp. Co, 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 4498 .1937 
1st refunding 5s. 37 
Gen. mine g. bat $2 
Terminal lst g 43 
Wilk.& E.1st ys 58. .1942 
Midland of N. J. 6s-...1910 
Ev. & Ter. H. 1st gen. 5s. .1942 
Fat GOD<iGScscce -- sees! 1921 
Mt. Vernon div. 68 --.-..192 
Sullivan Co. Br. Ist g.5s_.1930 
Ey.& Ind. con. gtd 6s..... 1926 
¥t. W. & D.C. 1st g. 4-68..1921 
Ft.W.& gg gee or} 








-B 
G. BS, Ts. ist ref. & ter.g.58.1952 
Hock. V. 1st con. g. 4ing. --1999 
Col. Hock.V. Ist ex. g. 48.1948 
Col. & Tol. 1st ext. 48 ...1955 
piteoiss Centra) Istg.4s-...1951 
yal Wr. AS so deco =--1952 


3498 g-, reg-.- a7 nol 95. 
lobar 33, ster]. £500,000. .-1951 
Extended 32 .........--- 1951 
Western line 1st g. 4s. ...1951 
Belle. & Caron. 1st g.6s-. Ces 
Cairo Pridge g. 48 
Car. & Shaw. Ist g.4s.. 
C., St. L. & N-O.g- 3198..1951 
C., St. Li. & N. O. g. 58..-1951 
St. Louis div. g.3s-.-.- 
St. Louis div. g.34as- 
Louisville div. g. 342s... 221951 
Omaha Div. ise & . 88....1953 
Spring div.Istg. -34g8....1951 
Ind., Dec. & W’n Ist g 58.1935 
Ind. [1l. & Lowa Ist g. 48.1950 
Int. & G. North. 1st 6s, B18 
2d mee Pb sepns ab eeeene 1909 
3d m 109" 
Iowa ay ‘ist g- 58 Bee es 
TROL: F< 485. -ccecnccncnnatel vol 





Last sale. 
110% 
1125, 
5% 

$1065 





Fl214g 


121% 


1097 
10044 
1154 
_ 03 





Feb. 
Jan* 
Mar. 











Jan. 
Sept. 


Mar. 
Aug. 
Feb. 
Feb, 





Sept. 


Sept. 
Dec 
Dec. 


July 
Oct 
Dec 
Feb. 
Dec 


Feb. 
April 
Feb. 
Feb. 
Dee. 
Nov. 
Jan. 
Jan 
Feb. 
Noy. 
Dec. 
Sept. 
Dec. 
Feb 
May 


J uly 


Jan. 
Jan. 


Jan 


Dec, 
Feb 
Jan. 
Jan, 
April 


Feb. 
Oct. 
Jan. 
Feb. 
Jan. 


Nov, 


































a@ Current week. F 1906, + Prior to 1906, 
- Last sale. 
Kansas City Southern 38..1950 a72 Feb 
Lake Erie & eae Istis... 1134, Feb, 
2d mtge g.58.....-....... 1941 107% Feb. 
North'n Ohio Ist g.58...1945 F117 Jan 
Leh. V.N.Y.1stgtdg.4gs.1940 al07¥2 Feb. 
EDA: So $112'3 
Leh. V. Coal gtd 5s...... 1933-11253 April 
Leh. Val. of Pa. con. g. 48.2003. 95 Sot, 
Leh. V. Ter Ist gtd g.5s...1941 116 Oct 
Leh. & N. Y. Ist gtd g. 4s. “1945 96% Jan 
Elmi’a,Cort.&N.gtdg.5s.1914 +113% Jan 
Long Island tst con. g-58..1931 114 Feb. 
Gen. g. BB ee cater oa siw ee eek 1938 @98 Fev. 
Gtd ref. g. 4s. oo-+00001949. @99% Feb, 
Unified g. 46.... ......... 1949 a5 Feb. 
N.S. beh ist con.gtd g.5s.1932 109 Nov 
Ney Balyn & Man, B. 

Ist con. g.5s ... .......1985 1104 Nov. 
N.Y.& Rock, Behistg. 58.1927 10)'4 Jan 
B’klyn & Mont’kist5s..191) 102'2 Jan 
Werryia ag... i cedauses 1922 $102 

Louisiana & Arkansas 58.1927 103'2 Oct 
Louisville & Nashville— 
Collateral trust g.5s ....1931 a@to9 Feb. 
Ooi) 15,4802 c.-.» saadeos- 1008-0 Feb. 
New O. & Mob. Ist 6s...1930 127 Dec. 
New O. & Mob. 2d 8s....1930 1224 Mar 
General mt ge6s -........ 1930 115 Jan 
Gold'tals. es. 4262. so 1987 11643 Nov. 
E..H. & Nash. ist g.68..1919 @112 Feb 
St. Louis div 1st6s...... 1921 129 Jan 
St. Louis div. a gerd -1989 7143 Sept 
So. & N. Ala. gtd g. 58..-1936 £107 
Unified gold4s..... 940 a@i00 Feb 
Pensacola & At. 112 Jan 
Pensacola div. 65 -....-.- 1920 LO74% Aug 
Ky. Central g. 48 ........1987 a7 Fev 
Nash.,Flor.& S.1stg.5s..1987 114 Nov 
L. & N.L.,C. & L.g.4498-..1931 $109 
Mob. & Mont.1st g.4498..1945 108 July 
L.& Nash.-So.Ry joint4s.1952 945 Feb 
Lo. & Jett. Bge gtdg 4s .1945 97 May 
Hend «ridge 'st s.f 63.1931 ti08'2 Jan. 
Met. Elevated 1st 6s...-...1908 al2'g Feb 
Man. Ry con. mtge 4s...1990 ai00'2 Feb. 
Mexican Central con.48...191] @s5'2 Feb 
1st con. income g.3s-..... 1939 @25 Feb. 
2d con. income g. 88 ..... 1939 al8s'2 Feb. 
M., St. ini & 8. Ste. M. 1st 
con. g.48 ..... 1938 101 Oct 
Rraneap. & St. L.ist &.78. -1927 F137 
Est CON. £. bBietaaesecss= es Feb. 
1st and ref. g.4s. iy Feb. 
Iowa ext. Ist g.73 -..-... 1909 #11143 
Pac. ext. 1st g.68....-.-. 1921 1182 Jan. 
Southw’n ext. 1st g.78..1910 $1134 
Des M.& Ft. D.1stg.48..1935 97 April 
Missouri, Kansas & Texas— 
istmtge'4s: 2322-52222: 1990 ags44 Feb. 
2d mtge 4s... ----1990 @asi'9 Feb. 
1st ext. g.58- --1944 103% Feb 
1st ref. 49 ..... - +. 2004 87 Jan 
AMy 8. Bieese sexes ----1986 a87 Fev 
K. C. & Pac. 1st 4s.......1990 9542 Feb. 
St.Louis div. istref.g.4s.2001 87 Jan 
Dallas & W.1st gtd 5s...1940 104 Jan 
M.,K.& T.of Tex-1st5s..1942 106 Jan 
Mo, Kans. & Kast.1st5s..1942 Ill4g Feb 
Mo., Kans. &O«la ist5s..1942 106% Feb. 
s., g. & So. 1st gtd @.53.-1943 10844 April 
Tex & Oala, Istgtdg.5s.1943 107 Jan. 
Mo, Pacific 1st con. g. 68..1920 119%4 Feb. 
TNS PO sbSs nc eectaseesse = 1917 alos Feb. 
40-year gold 48...........1915 @90 Feb 
1st collateral g.5s...-.-.19"0 105 Jan 
Cent. br Ist gtd g.4s....1919 96% Jan 
L. & C. Valley 1st g. Prd F110 
Verd, Val. Ind. & W. 

DB en serene ae aoe St 936 10772 April 
Pac of Mo. ist ex. g. 48..1938 101% Jan 
Pac of Mo. 2d ex, g.5s..1938 117 Feb, 
St.L.. 1. MW. &S.ref g.48...1929 «as7 Feb. 
General con. ry &1g.59.193l @ll35, Feb. 
Riv. & Gulf Div.ist g....19338 at's Feb. 

Mob., Jack. & Kan. City 
ist con. g. 5s Dec 
Mob. ww Bir. 4s-.-...- 9 
Prior lien g. 5s 33 April 
Mobile & Ohio new 63.--.-1927 123 Jan 
Ext. g.6s. pe Me ee $122 
Montgomery div. 5s-..--. 1947 Lll44g July 
Gon. g.48......0----------1988 9349 Jan 
St. L. oe Cairo gtd g.4s..1931 932 June 
ION Ge AS eed secs k nesses 1930 242 Aug. 
Nash. Snat. & St.L.1st7s..19138 6% Jan, 
ist con. g.58....--.-.--.--1928 @11353 Feb. 
MeM., M.W. &Al. Ist6s..1917 $116%% 
Jasper Boh. Ist 6s. ......1923 411944 Feb. 
Nat. R.R.of Mex. panies dos wey Jan 
‘Con. 48. oc asa- 951 87 Feb 
New York Cent “deb. g. 49.1934 98 Feb 
General mtge 3128 --.-...-. 1497 a935g Feb 
General mtge 319s, reg ---.- 92% Jan 
Mich. Cent. col. g- 3lgs..1998 85 Feo 
Mich. Cent. col. g. 3428, reg. 843, Jan. 
Lake Shore col. g. 31g8...1998 8a ‘44 Feb. 
Lake Shore col. g.3498, reg.. as4 Feb. 
N.Y.& Harlem 1st342s..2000 lol July 
West Shore gtd coup. 48.2361 @103%4 Feb. 
West Shore gtd 4s, reg .----. alo244 Feb. 
Beech Crk Ist gtd g.48..1936 wl024 Feb. 
R., W.& O. con. isl ex: 58.1922 1134 Feb. 
N. 'Y. & Nor. ist g.5s....1927 $1194 
Mol’k & M.istgtdg.4s..1991 103 Des. 
N. Y. & Put. 1st; td g. 48.1993 101’ Dec 
Utica & B. R. gtd g.49..1922 103’g Aug. 
Lake Shore & Mich. So.— 
Goa ae asa nosebasaeusses 1997 a4 Feb. 
GS aR POR i saneyene sone ns coo 94 Jan. 
Deb. g. 48 .....- - 1928 a9744 Feb. 
. Det., Mon. '& PoList 78..1906 ti0l's Feb. 
Mahoning Coal 5s ......-. 1934 12512 Mar. 

Mich. Cent. mort.4s...1940 109% Jan 
BB Se case cassausne sy oe sess wl O 208 Deo 
ist g, 329. ----...--....----1952 9442 Jan. 
ay 3'238 sec. “by istmtgeon 

BT aL Tere sae do Soke Se 91.2 Deo 


5S .--------- - 


5S, TOP ..- c20---22--%-0-0-- 
N. aa C.& St L. Ist g. 48..1937 

ist &. he Peet eens ne eee 
N. Y.. N. H. & 


Housatonic R. con. g.58.1937 124 
N. Y., Ontario & Western— 











Refundin ist g. 4s- -1992 pea 
Registered ...... - 1019 
Norfolk & South. ist g. 104 
Norfolk & West, gen. 6s8-. 7719381 129% 
New River ist g. 6s......1932 1274 
Imp. and ext. g. 68 -.-...1934 130 
Col. C, & T. 1st gtd g. 58.1922 $1094 
Div. ist lien & gen. g. 48.1944 9744 
1st con.g. 48 .....---.---.- 1996 ays 
Poca. C. &C. Co.joint 4s 1941 asgd'g 
SciotoV GN.E.gtd4s 1989 w99's 
North. Pac. priorlien4s...1997 @102 
Prior lien. reg ..-.---------.. 100'2 
General lien 35 ----. 2047 a72'3 
General lien 3s, reg.--....... 71 
St. Paul-Oul. div. g.48...19 6 9554 
St Paul & Dul. Ist 5s3...1931 113 
2d 5s. . 108 14 
Ist con. g. = 98'2 
St.P.&N P.gen g.é6s. 123% 
. Wash. Cent. Ist g 438 1.21948 93 
Nor P. Ter. Co. 1st g 88__.1922 117 
Ohio Riv. ist g. 58---..-.-.- 1986 =: 113g 
Gen. 5s 1937 {110% 
Oz. &Cher.Cent. ist gtd 5s. 1918 99 








Pacific Coast Co. Ist g.5s..1946 
Panama 1st s. f. g. 4498....1917 


BAS OBE: caso nkGee oe 1910 
Penn.— Pa. L0yr conv. 3128.1912 
Pa. gtd, 4428 lst c_....... 1921 


Guaranteed 414s, reg - 
4p.c.15-'syretdg. loan of 1906 
1st real estate g.4s...... 1923 
Trust ctfs gtd 3128 ......1916 
Pa. R.R. 1 yr conv.g.3'2_1915 
Gtd.32col.tr.gtd3 ‘ser. A.1937 
Gtd.3/98 col.tr. ctfs,ser. B.1941 
Gtd. 32 col.tr ctfs,ser.0.1942 
Pa. Co. gtd. &. 3428 tr. etfs, 

i J eel 0d4 
7 1 








2d7s 19 
P.,C., C. & St.L.g.419s8, A.1940 

g. dos, Us re os -1942 

Series C, g. 442s ---1942 

Series D, gtd 4s........1945 

Series H, gtd g. Bigs. ...1949 
ee Balt. & W.Jst g. 4s, 

Mo et SE ee 1943 

AIL Val. {er gtd g.4s...1942 { 
Phgeti & M.ist gtd g.4498_.1935 


C.,St.L.& P.ist con, 2.5s.1932 
Erie& Pitts., gen. 3498,ser.B 
Clev.& P. g. 498, ser. U..1948 
U.N. J. R. R. gen. 48...1944 
G. R.& Ind. ext. gtd 449s.1941 
Peo, & Pekin Union 1st 6s-.1921 
2d@' 4198........ : Sees 1920 
Pere Marquette— 
Flint & Pere Marq. 68...1920 
1st Con.5s .......-. ..... 1939 
Port Huron Div. 1st 5s..1939 
siete & L. E. 2d g. 5s, a; 


A&B 
Pitts., S. & L. E. 1st g.5s. 1810 





Ist con. Gabaeoess seen e- ~ 1943 
Pitts., Y. & Ash. con. 58.1927 
Reading SON ASL Sece- aes ns 1987 

Jersey Cent. col. g. 48...1957 


Phila. & Reading con, 68.1911 
Phila. & Reading 7s ....1911 
Rio Grande Je. 1st gtd g.58.1939 
Rio Gr. South’n 1st g.4s...1940 
Rio Gr. Western Ist 4s ....1939 
Mtge & col.tr.g.4s,ser.A .1949 
Rutland 1st con, g. 449s ...1941 
Ogdensb. & L. Champ. 

[st etd go 45s ee eee. 1948 
S.F.& N.P.1stskg td g.5s..1919 
SanFe P.& Ph. Ry-ist §.58.1942 
St.Jo.& Gr.Isl’d 1st 2-3 48. .1947 
St. Law. & Adir, Ist g. 58.1996 
St. Louis & San Francisco— 






General mtge 58 -...-...- 1931 
General mtge6s -. -1931 
Refunding g. 4s. --1951 
Gon, Ga 48. 2.0.2... ee) EDOG, 
5-year 4/2 gold notes.....1908 


rhein div. g.5s..1947 
K.C., Ft.8S.& M.con.g.6s.1928 
K.C, TS. &M.ref.gtdg.4s1936 
St. Louis Swn lst g. 48. 1989 
2d income 4s.. 






Con. g.4s - oea08982 
St. P., M. & Man. 2d 68...1909 
Daks6sc6s Spe ee 1910 


1st con. g. 63s... 
1st con. 6s, reg .- as 
Reduced to 4498.........-. 1933 
Montana ex. 4s, gold....-. 1937 
Mont, ex. ist g. 4s,reg... 
Mont, Cent, 1st gtd g.68.1937 
Mont. Cent. 1st gtd g.5s..1937 
Minoneap. Union Ist6s...1922 
East Minn. div. lst g.5s-.1908 
Wil. & Sioux Fs. 1st 2.55.1895 
Seaboard Air Line 50 yr g. 4s. 
Ob 56.225: 1911 


--1933 









Flor. C. & Pen.con,g.5s. 
Car. Cent. 1st con. g. 48..1949 
Ga., C.& N.1st gtd g. 53.1929 
Ga. & Ala. Ist con. 5s ..1945 
Seaboard& Roanokelst5s1926 
South. Pacific of California— 
Ist 6s, series E & F.....-. 1912 
Gal. jlfar. & S.A, 1st g.68.1910 
Mex. & Pac. div. 1st5s...1931 


Gil. V.,G.&N.1stgtd g. 58.1924 

H.E.&W. Tex, Ist g.58..1933 
Houston & Texas Cent.— 

Waco & N. W. Ist 6s-. 


--1930 





Pac. col. tr. 48 
- Pac. 1st ref. is... 
. Pac.of Cal. lst con.5s. .1937 
. Pac.of Cal. con. g.5s, stpd 
. Pac.of N. Mex. 1st6s..1911 
S. P. of A. ist gtd g. 6s..1909 
S. P. of A. ist gtd g. 65..1910 
Cent. Pac.1st ref.gtdg.4s.1949 
Cent.Pac.1st ret.gtdg.4s.reg, 
Cent. Pac. gtd & 3498. ...1929 
Cen. ea T.S. L. Ist eid 
g. 4 Sa teawes LODE 
N. Ry. of Cal gtd. 5S -.c.- 1938 
S.A. & A. P. Ist g. gtd 48.1941 
Aus.& Nwn istgtd g @.58..1941 
M’gan’sLa.& Tex.1st¢.681920 
i i [See Staves ct OlS 
Tex.& NewOrl.con.g. 
Oregon & Cal. gtd 5s ....1927 
South. Ry. Ist con. g. 5s. .1994 
M’ phis div.1st g.4, 4g &531996 
St. Louis div. 1st g.4s...1921 
E.T., V.&G.con.1st g.5s- ~1956 
E.T. ve & G.div.ist g.58. 1930 
East T. reorg. lien g. 58. .1938 
Ga. Pac. 1st g ee 1922 
Georgia Midland Ist3s ..1946 
Ala. Cent. 1st6s..........1918 
Atlantic & Dan.1st g.4s-..1948 
Atlantic& Dan. 2d mige. 1948 
Va. Midi. gen. 5s.-........ 1936 
Virg. Mid. gen. 5s, stpd-- 
Virg. Mid. series B 68..-191L 
Virg. Mid. series C 6s8...1916 
Virg. Mid. series D 4-58. 1921 
Virg. Mid. series H5s...1926 
Virg. Mid. series F 5s-..-1931 
Knox. & Ohio ist g. 68...1926 
W’n N.C. ist con. g.6s-.1914 
South Car, & Ga.1stg.5s..1919 
Mobile & Ohio col. g. 48..1938 
Rich. & Meck. Ist f: 48 ..1948 
Rich. & Danville deb.,stpd. 
Rich. & Danv. con. g.68..1915 
W.,O.& W’' nist cy gtd4s.1924 
Ter. Ass'n of St. L. 1st 4198-1939 
Ist con. g.58.---.....1894-1944 
Gen. refund. s. f. g. 48 ..1953 
St.L. Mer. Bdge gtd g.58.1930 
Texas & Pac. Ist gold 5s..2000 
2d gold inc, 5s...........-2000 
Louisiana div. 1st @.58_..1921 
Tol., Peo. & W. ist gtd. 48..1917 
Tol. & Ohio Cent. ist BS...-189 
Gen. g.5s8.--..-. 
Kanawha &Michigan 48 1990 
Western div. 1st g.58....1935 
Tol. Peo, & West, 1st g. 48.1817 






waa atat 


Last sale. 
109 Jan. 
103 July 
$102 
a4, Feb. 
alog Feb. 
106 Dec. 
9734 Jan 
104 Dec. 
95 Jan. 
a9344 Feb. 
9% June 
90 Oct. 
89 Oct, 






$1234, 
FLO0%4 


115 
105 
10612 


10742 
120 
+95 
$116 
A977 
95 1g 
110% 
11549 
£109 
$76 
95 


88 
$106 4g 


9842 
tll24a 
10144 
a92'2 
f 122 


110 
mae 


134 
w08 ‘a 
100 
1004 
138 
116 

$124 
10022 
11542 
asl 

a 100 yy 


Mar. 


June 
July 
Feo. 
Jan 
Jan. 
Feb. 


Dee. 


Jan. 
Jan. 


Sept. 


Jan 
Nov. 
Sept. 


Nov. 
Mar. 


Feb. 
Feb. 
Mar. 
Mar. 


Feb. 
Dee, 


June 
Jan 
Dec 
Feb. 
Jan. 


Jan. 
Jan 
Feb. 








Jan. 
Jan. 
Jan. 
June 
June 
Dee. 
May 
June 


Dec, 


Feb. 
Jan. 
Jan 
Feb. 


Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec, 
Feb 
Nov. 
Mar. 
Sept 
Dec 
Jan 
Jan. 


Feb. 











103 

Last sale. 
Ys St.L.& W.pr.lien3%98.1925 87 Jan. 
deelascaes sdaepsae dues 1925 as2z Feb. 
oe Ham.& Buff.ist¢ ~1946 95 Dec, 
Ulster & Del. Ist con. g. me 1928 112 Dec. 
Lstref. g. 48. ...+..<<. ...1982 93 Sept. 
Union Pacitic L’d G@’t4s..1947 al0i Feb. 
POG? GT 4a OR ro cscno esc 100'2 Feb. 
Conv. g. daWeeecets <2 oe: 191) 148 April 
Ore. Short Line 1st 68...1922 a120'2 Feb. 
Ore. Short Line Con. 5s..1946 @ll35% Feb. 
Ore.ShortLine ctfs gtd ref.4s avd Feb. 
Ore. R’y & Nav.con.g.48.1946 a98'2 Feb. 
Utah & Northern !st7s.1°68 at03 Feb. 
Vandalia con. 4s ..........1955 [102% Feb. 
Vera Cruz & Pacific442s..1992 98 Sept 
Virg. & Swn. 1st gtd 5s...2003 110 Feb. 
Wabash Ist 5s - 1939 a@l13'9 Feb 





20 58 ..... 1989 


Ist lien Equip. s.f. 2. 58-1921 
Ist lien 50 yr g. term 4s..1954 
Det,& Chic, ext.1st g.5s..1941 
1939 


Deb. series A ..2......2. 
Deb. series B ...... 
Deb. ctfs of Geposit — 
Interim ctfs. for ref. 4s. .... 
Omaha div, Ist g. 3428-.. 
Tol.& Chic.div.Ist g.4s_. 1941 
Pitts. Terminal Ist g. 49.1954 
Pitts. Terminal % 2d g. 49.1954 
St. L., K.C. & N. st. Chs 
B. Ist g- és Biceeette Sense 1908 
W.Va.Cent. & Pitts.1stés3.1911 
Western Maryland 1st 49.1952 
Cony, 48...... ------1952 





W’'n N. Y. & Pa. 1st 5s-...1937 
HG. DA eeseee) dant Sn 1943 
ATO, Ge SAB. Sok os ckonee 1943 

Wheeling & L. E.1st g.58..1926 
1st con. g. 48 ..... ..... “1949 


Wheeling div. ist g. 5s..1928 
Wis. Cent. Ist gen. g. 48...1949 


MISCELLANEO 
Adams Exp, col. tr. g.4s8..1948 
Am. Cot. Oildeb. ext.4498..1915 
Am. Hide & Leather s. f. g. 68 


Am. Ice deb. 6s.-... ......1925 
Am. Spirits Mfg 1st g. 6s..1915 
Am. Tel. & Tel. col.tr.4s..1929 
Am. Thread ist col, tr. 4s_.1919 
Am. Tobacco 6s.-..... .....1944 
Am. Tobacco 4s...........- ~-1951 
Bethlehem Steel 1st ext. 
pA Pip Al | Se ee 1926 
Bklyn F, Co. 1st con. 5s. .1948 
Brooklyn Rap. Tran. g.5s-..1945 
Ref, conv, 48-..-.:....... 2002 


Kings County Bl. ist g. 48.. 
Kgs Co. El, 1st g.4s stpd gtd 
BklynCityist con.5s..1916-41 
Bklyn,Q.& Sub. gtd g.5s8.1941 
Bklyn Un. El. 1st g. 4-58-1950 
Nassau Elec. gtd g. 49..1951 
Bklyn O. G. Ist con. g. 58.1945 
Buittalo Gas Co. Ist g. 58..1947 
Buffalo & Susq. Iron Co, 
ist skg fd is.........-.-..1932 
Central Leather Co. g.5s..1925 
Chic. June. Ry. col. g.58..1915 
Col. Fel& Iron g.s. f.g¢.58.1943 
OORV cS ONG. steels oenr ADEE 
Col. Inds. 1st mtge g. & 
GOL, W658 55s ee owns 84 
Commercial Cable Lstg.48.2397 
Cons. Gas con. debt.6s-...1909 
Con. Tobacco g. 48.....--.-1951 
Conn. Ry & L.1stref.g.4498.1951 
Detroit City Gas g.5s.--... 1923 
Detroit Union Ry ist con, 4428 
Det., M. & M.1. g- ine, 7s..1911 
Distillers Securities Corp. 5s. 
Gen. Elec. Co. deb. g. 3428 1942 
Havana Elec. Ry con, g.58.1952 
HudsonCo.Gas Co.1st g.5g.1949 
Ingersoll-Rand 5s......... 1935 
Inter borough-Metrop. 4428... 
Int. Paper st con. g. 68...1918 
Int. Paper conv. 5s ..-.....-.. 
Int. St. Pump deb. 6s. ...-.1913 
International Traction 4s 1949 
doe OF g.581922 
Kan. & Hock. C. & OC, Ist g.5s 
Kings Co. E.L. & P.p.m.68.1997 
Edison Elec.( Bkly)con.4s81939 
Knick. Ice (Chic.)1st g.538.1928 
Lack.Steel Co.ist cnv.g.5s.1923 
Laclede Gas Ist g. 5s ......1919 
ist ref. and ext. 6s. .-...1934 
Manilla Elev. ae & i 53. 
Met.St.(N.Y.)g. © P 
Ref. g 


xX. SLs 
Col. & 9th Av. 1st gtdbs. -1993 
Bway&7thaA vistcon.g.5s1943 
Third Avenue gtd g. 4s .2000 

Met. W.S.EI. (Chie) iste. 48.1938 
Mich, State Tel. Co, 1st 5s 1924 
Mil. Gas Light Co. 1st 4s..1927 
Mil. og Ry. & Light 
Con: g-58....--. -......-.1926 
Nat. Sfarch Mfg ist g. 6s .1920 
Nat, Starch deb. 58. .-...1925 
New Orleans Ry. & Light 4428 
N. Y. Dock 50-yr ist g. 48.1951 
N.Y.G. E. L., H.& P. col. tr. is 
Pur. money Col. trs.g.4s-..1949 
Ed. Elec. IiListconv, g.581910 
Edison Elec. {l.con. #.58.1995 
N. Y. & Queens Elec, Lg 
& P. 1st con. g.5s......-.1930 
N.Y & Rich, Gas lst g.5s-1921 
a 8 one & Coke con. K 68 
LS irl: My yee 1947 
Chic. & cn & Coke gtd 58.1937 
Mut. Fuel Gas gtd 5S.....1947 
Con. Gas Ist gtd g. 58--..1936 
Prov-LoansSoc.N.Y.¢.4'98.1921 
Rep.Iron & Steel lst mi ge 
and col. tr. sink. fd 5s. ~..1934 
St. Joseph Ry Light, Heat 
& Power ist g.5s....-. 
St. Jos.Stk. Yds. stg. ea 
St.Paul C’yCable Con. 4.58.19? 
Sunday C’k Coal Co. 5s ..1944 
Tenn.Coal, Iron & R., Bur. 
div,, Ist g.6s 2 
Gen. 58... a 


DeBard. C.&I. gtd g. 8. 
Third Av. Ist g. 58.........1937 





6 4B. ccc ens 








-1937 
193) 








Trent.Gas& Biss iekebe 1949 
Underground Elec. 5s ....1908 
Union Elec. L. & P.Co,.18t5s.1932 
United Rysot St. L.1stg.48.1934 
St. Lovis Transit 5s ........ 
United R. R. of San Fran. 4s. 
U.S. Leather s. f. deb. 63. .1913 
U.S.Realty & Imp.cony .deb.58 
= S. Reduction and Ref.6s.1931 
U.8. 8tl.Corp. 10-60 yrsf.g.5s 
Registered 5s.... .... ..... 
Va.-Car. Chem. col. g. 5s 1912 
Va. Iron, Coal & Coke 58 -1949 
Westchester Ltg Co. g.58.1950 
Western Union g. 4438 1950 
Col. trust our, 58. .... 1938 
Mutual Union Tel s, 1911 
Westinghouse Elec. & Mfg 
conv. sink. Gt eae 1931 









aii2'2 Feb. 


aol Feb 
93 Mar 
103 Jan 
95 Nov, 
7 Feb. 
7 Feb. 
as3 Feb. 
as0 Feb. 
93 Dec. 
a78%4 Keb. 
a2j%3 Feb 
102 Jan 
10644 Aug. 
a8l'2 Feb. 
6744 Jan. 
all5'2 Feb 
34 Feb. 
93 Jan 
10933 Deo 
872 Jan 
110 Dec. 
ass Feb. 
US 
a102%2 Feb. 
agi Feb. 
a90'2 Pep 
ags7, Feb. 
101%, Jan. 
90 Jan. 
90% Jan 
@110'3 Feb. 
ais Féb. 
96 Aug. 
41 Oct, 
ai07 Feb. 
as9 Feb 
89 Jan, 
87 Feb 
102% Jan 
100 Oct 
106°, Jan 
82 Feb. 
a‘06'2 Feb. 
ai0 Feb. 
9942 Jan 
a9853 Feb. 
F108 
as6 Feb, 
88 July 
ai0 Feb. 
93 Jan 
139 Feb. 
ai64%4 Feb. 
104 Dec, 
101 Dec. 
9344 Oct. 
70. =Sept 
as93g° «Feb. 
88 Dec, 
9242 Jan 
10342 Nov. 
95 Feb. 
asl Feb 
alv6'2 Feb. 
a3044 Feb. 
aol Feb, 
79%4 Sept 
98 Dec. 
105% Dee, 
117 Nov. 
934 Mar, 
$972 
aoo Feb. 
ai02'3 Feb. 
a1o2z Feb. 
95 Aug 






Feb. 
a88'g Feb. 
32 July 
98 Feb. 
9144 Jan 
109 July 
2 Jan, 
73 Novy, 
90'2 Sept 
92 Feb 
al03'g Keb, 
@827% Feb. 
101 Dec 
11344 June 
98%4 Dee. 
$103 
11942 Jan 
ato2 Feb. 
106 Oct. 
FLO3'9 
102 Jan 
99 May 
97 Jan 
10844 Oct. 
F100" 
110'9 Nov 
78% Jan 
Feb. 
Feb 
Jan 
} Feb. 
ails Feb. 
FU0 
ass8'4 Feb 
102 Jan. 
asd Feb. 
9642 April 
822 Jan 
a6 Feo. 
ag2 Feb. 
a93 Feb. 
agg Feb. 
ay'4 Fep 
984 Jan 
95 Feb. 
10l% Feb. 
a100'2 Feb. 
1024 Feb. 
0649 Mar, 
av Feb. 
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Timeactione on the New York Stock Exchange for the Week ending February 15) | 


































































































































































































































































































































































aUnlisted. ec Extra. a 25% extra * lo extra, { Stamped. }2extra. 24 extra. {| 342 extra. | 
3 | 
i i | i feb. 11 || Tues., Feb. 12 Ved., Feb.13 |, Thurs., Feb.14|| Fri., Feb. 15 
Stock Bonds Rate and date &3 aaa eee Sat., Fep.9 Ma TE ot ¥ : Sa Ey | A tre ame PET ; 
out- out- of payment =e oneal Peay y: NAME OF COMPANY 2 2 ile ee |e irs g ||sold this ' 
standing | standing last dividend Ss 1906 1907 2 s io = 2 = s = S 8 = = s week 
5 Be, | to | A PS Reo (cea | penta css cae PSE GROSS 
$12,000,000 | $12,000,000} c2 Mar. 1,1907] J & D | 300 | 240 | 295 | 290 Adams Eixpress..=--.../.252 eee Pe _ ~ -- | 295 |250 |290 eT eee ieee. 70 
Tetons: fake ns “Soares a -- 27%] 16 | 16%) 13%/| Allis-Chalmers................. ---}]15 | 15 | 15 |] 153%] 14% 15%) 1543) | 1544) 1548) 1548)| 14%] 1494] 14, 1,800 
16,150,000 0,550,000) “is, Feb. 1, i904] 67 | 40 | 43%] 344|| Allis-Chalmers pfd..........--- 33 | 38 | 38 || 373g] 87 ‘|; 3844] 38729] S741] | 1.100 
153,887,900 J} 9 Looe. *2 Feb. 25, 1907 Q 11844) 923) 12144} 1104g/| Amalgamated Copper. ........ 1127 )112 [11244] |1145g)112 1145p! 114 7g) 115 48) 113 _)17354) 1115 ty | 11884) L149 301,385 t 
17,114, L00 Se -- 34428) 20 253g) 224)| Am, Agricultural Chemical. - = zs ae = as = a ae | age -- me - = = mses 
18,332,000 “oe 3 Oct. 1,1906] A &O | 102 90 Ae Am. Agricultural Chemical pfd- ae ; ze = =e ne (at es fae Pee “7: 
15,000,000 Be Sack *: 35 20%) 2342) 1842|| Am. Beet Sugar (a).............- --|| 2049! 2044} 2044}| 21 te] 202%) 2 211g] Qi4g}| 20%] 20%} 20%4}} 2 fl. | 2,700 
4,000,000 Jan. 2 1907 Q 89}4| 8° 7%! 80 30 Am. Beet Sugar pfd (@)......-. : eee 7 R -- --, | +: oe <é sss: 
30,000,000 Jan 1, 1907 Q 4742) 32%! 45's! 4i48!] Am. Car & Foundry..........-.. ---|] 43%] 435g) 4835p]! 44%] 435. 44 | 44%))) 44%) 43%) 4354]| 45 | 4355) 44g 17,100 , 
30,000,000 Jan. 1, 1907 Q 105 98'o| 103 | 10042|/| Am. Car & Foundry pfd....._-- pees. 41108 1108 103 103 | cm Sie ae eenll ee 300 | 
1,500,000 Mar. 1,1907} M&S | 190 | 170 = cS Am iO0al >. .2026.b.cneek ee ree | ie ‘ ¥ a6 Oise wl acngdlles Be ces 
20,237,100 Dec. 1, 1906 <s 441g) 28 3214 29%|| Am. Cotton Oil .......2.-.-.-<-<. |) rat Sat eae 30%) 3044 3034) 205,|| 3022) 20'2) 3072|| 3034! 8042) 30%, 1,100 
10,198,600 Dec. 1,1906} I & D | 95 90 £0 8842|| Am. Cotton Oil pfd.............- S| Pee” | aan al ee Le ee a een Pe ep Pre 
3,844,700 Nov. 15,1906] M&N | 3745! 37 25g) aoe Am. ee Telegraph (N. Y.). A AR ‘ ; : -- * =5 os wee 
18,000,000 April 1,1907) 3 & J | 272 | 215 | 247 | 230 Any. Dxress cso eee ea (ies . [1235 |285 235 (£85 |/280 [230 /230 224] le 90 
5,000,000 Jan. 2, 1903 Q 1154) 7%) 8%} 642/| Am. Grass Twine (q@).........- ae oe a x . +2 ee ec Se . tie & one 
11,274, L00 es cae” Ppa - 10 | 5%! 64] 5%|| Am. Hide & Leather.......... a Ba ihlcs 5) 5y = os fee 512) 5'2) 52 150 
12,548,300 7,887,000/ “1 Aug. 15,1905] -:- | 43 | 24 | 3042! 241|| Am, Hide & Leather pfd........ Silat eee | 5 29 | 29 || .- a : 100 
19,029,400 2,897,580/ 1% Jan. 2, 1907 Q | 9% 354) 88 80 |; Am, Ice Securities. .............. 82 | 80 | 80 || 83 | 83 83 | 83 || 88 | & | 83 || 8222! S2tg! 8242 1,148 
16,750,000 oo eae ere 3 | 2948) 163, he 16 || Am, Linseed (a) -.. 164) 16"2| 1642}| .. | .. ? x a eae ee LR IA ee | ry 200 : 
16,750,000) | ‘***-- 1%; Sept. 15, 1900 53 35 6 32 Am. Linseed pfd (a Fae a ee ss = = :: “3 = ---- 
25,000,000 } 14 Feb. 25,1907} @ 75+2\ 5334] 75%4/ 70 Am. Locomotive (a) ......--.-... ...|| 71 | 70%) 707%@1) 71 | ZU 7154) 7414|| 7544) 73%) 737%) 75%4| 7472) 7) 41,620 
25,000,000) | = -="""= 1% Jan, 2, 1907 Q 1204) 10812/ 112, | 109'4)! Am. Locomotive pfd (a)...-......- Seer ea | Wee oe laec 2 |L1Q | | 112 112 So aes 35 
14,500,000 a 71d oon eee ee ® 644} 394] 342] 349]! Am. Malting Tr. etfs (a).......... ¥ 2 “ ; 342] 342) 3h =2 «ieee 100 
14,440,000 pe 1% Oct, 15,1892] -- 29%—) 25 | 2512/23]! Am, Malting pfd ‘Tr. ctfs (a)... .- Bi. | aes |e - |e 9.) 233g) 23%)) -. | -- | -- a oe ac 100 : 
9,512,760 1.129.090! “zs, <.c°-cno-: -- 54%) 25 | 28 | 21 Am. Pneumatic Service.......-__- I eseen s=c alles =A 5 21 | 21 so Jee | os raed refi 200 
Remains og te oo 15, 1907 a ee se dit, 93 Am. Pneumatic Service pfd.-..... Ale enl hee - oe [oe ss |e =- |: - ee ee oe ine 
80,000,000 |... ‘4 ar, 1, 1907 2*4| 95 2 Aim, Smelters Samettice fd B... aes -- : ms = . 4 =+-- 
50,000,000 561,000| 1% Jan. 15,1907] @ 174 | 13849] 155 | 139%! Am: Smelting & Hetining. a “Vl143 14242] 14245] /144 2/1422 14434 14524) 1455144 144 | /1453g/14419/144 59 51,375 
50,000,000 561, 133 Jan. 2/1907 = 130 | 112 | 117%) 112%)! Am. Smelting & Refining pfd_. sa as -- |I1I5 [14% [14% 114%) /115  |1L4 [Ltd | itia jaya ja 3050 
11,001,700 2 Jan. 2,1907 Q 220 2 205 19722/| Am, Snuff (ae eee. Bet J . oP 5G & a a mA oe = = 2 — ence 
12,000.000§ | = =*7-- 1% Jan. 21907] Q 107 | 100 | 100 | 100 || ‘Am: Snuff pfd (a). ee eae ee | 100 j100 || - a | eae ke ell. 25 
a 0 000, Caste aiaeskeese Q 1544] 994) 10%) 8%4/| Am. Steel Foundries .......------- G 9%] 9%4/| 9%) 994) 98%)) 2 | | 400 
17,240,000 ays 1 Aug. 1, 1904 5344| 40 47'2| 41'2\| Am. Steel Foundries pfd aa “|| 434g! 43's] 4344}| 4344] 43 44 | 44 re ee : 800 
45,000,000 | 1.2... 1% Jan, 2,1907 H Q 157 | 127.2] 13749| 129%6|| Am. Sugar Refining (a)... 135 |13844/134%5]|137 44/135 136/136 14] 136 12/134 %4) 13479) 136 [145g 13555 64,685 
45,000,000 | oo... 1% Jan. 2, 1907 140 12819] 13154} 12953||} Am. Sugar Retining pfd (a). Sige -- 129 74/129 7 130 [131 | /13042|130'2|13042}| _. a or 825 | 
ey tepel ee 1% Mar. 1, 1907 Q ae eS A see Am. Telegraph & Cable..........-.- 3B: 8b) 788s | 5. Wines : os je a Sa LI SSS ll Hel 
153.661,8 123,000,000) 2 Jan. 15, 1907 Q ‘ d 28 Am. Telephone & Telegraph... ....- Be eee ane -. <=] = 128 +. - o= -- 
78,689, L00 116,250,450} 142 Jan. 2, 1907 Q 109 96 98's! 9578)! Am, Pobenee oe Z Ss carey ee 5 JM) oe Cae = 95 | 96 seed | ce 96%} 962y|| 9642) 96 | 96141) 96%) 9635) 96% 965 
wpe ed 55, Es TEE x 48 28 3642! 3014)! Am. Woolen (a)....- a 2 32 | 32 eee 32 | 32%4]| 8242] 3244) 8242]! 324, 3234) 32% 1,200 
25,000,000 ~a== 19, Jan. 15,1907 Q i10%3| 101 | 1027,| 9942/| Am. Woolen pfd (a) 100 {100 |100 |/100  |100 so2afie 997%| 99%|| -- | -- 100 4} 100 44) 10024 574 
30,000,000 | i... $1.75 Jan. 17,1907| @ 800 | 22842) 8024)/ 269 || Anaconda Copper Mining (a). .-.-.- 28549283 (285 '2|/295%4!28449!295 |] ...| .2..] ....||80044/296%4/2e8 tg] |29842/292 292 ||302%0/2929/29914|| 509,410 
3,250,000 7.00 i) pee = 30 30 - -- oR ONG 1) de ee Se ee 2 ae aay te = Sp Ales sta die ee Merced Merl la 5 ssi |) see) == oo! | Se eam eons 
se | we | Hue gsr nea @ |'id-a] toby] 108 | 205 eee on Voorn: i 2 at LT SL ae Gl ae ces) Saale eee . | 
+5U0, +--- él'2 Jan. 15, 1907 ‘2| 106°! 105 p Associated Merchants’ lst pfd....-- +: =e sealers A = -- : -- -- 
102,998,000 3 | woo aco a6 29 Dee. 171906] D & x | 110% 85%) 10844! 9875)! “Atchison, Topeka & Santa Fe... ____ -.|{t04 103 103° | /70 Pa : 105 |104%4)104%4| 105 102%4]104 |/10475/104 |1049|| 118,650 
114,199,530 § | 277,980,500) oF en 1 1907] A& F | 106 98 | 10154) 98%)! Atchison, Topeka & Santa Fe pid .. --|| £94e! 99 | 99481) 99 2 -|| 9958] 99 | 995<|| 9944] 99 | 99 || 99%] 9934] 99% 960 
48.537,60 46,077,000) 3 Jan. 10,(907| J &J | 167%| 1314] 13333] 118%! “Atlantic Coast Line ........---...-.... ..[1120 {120 |120 | |120 122 12049 122} |!2249/122_ |122 a ee 1,100 a 
152,164,829 248,249 430 3 Mar. 1,1907) M&S | 12544) L05%4/ 122 114'al| Baltimore & Ohio.........-.....----.-- | /LL649 116 te} 116 49] |11742 ura 114 49/115, 115 3g 1148/1149} |1145,/114 4g) 1145, 720 r 
ayes tz ee 2 Mar. 1, 1907 a S| 99%) 90 | 9432] 92's!) Baltimore & Ohio pe Sy, | ssa ao | 9228 se. Jee) [teers = ullll iS Sa ie a 300 ; 
,900, 6,000,000} 1 an. 2, = - -- Beech Creek - 3 aoa ieee Pe ae Seed Wee re as hee ‘ oe 
14,862,000 ¢ | 14 990,000] = etc We Me 18 || Bethienem Sieed.22.072000 0002 AD aan al 48 ig | 18 | ig || 18] 18%] tel] 22 | 22 | | 
sess ria % Feb, 1,1907} QQ 8842} 62 | 65 3 || Bethlehem Steel pfd ..............-...--.. ce ie be we) ice. | ico’ Geen Foo renee dea na00 
45,000,000 | 78,359,000; .. 4 ome rem | stat 7. Pose) AS Greening Ravig *lranait (ane aes = 73%9| 731s] 7346|| 754 75%4| 7440] 75 || 7544] 745] 7455] 7544] 74ty| 74%]] 14,095 . 
15,000,000 18,000,000 1 June 1, 190¢ < 178 | 10542 11S 110 Brooklyn Union Gas «.--.---cc-c------4--- eS Be ae 220, ce co ee | {L2tg ILI AZT!) a ale 343 
5,000,000 eases SJ Ma Soe aa 213,/ 13'4] 14%] 14 Brunswick City Dock @ Improvement...|| 22 | 2. | 22 |/ 14 we bee, ce YES pee ce ee 200 
10,500,000 15,461,000] 3 Feb. 15, 1907] F& A | 153 | 124 | 115 | 115 Buffalo, Rochester & Pittsburgh. ........ =a Seats 5 rea) | So ae or WINES |e hee n+ 
6,000,000 ay 8 Feb. 15,1907| F& A | 150 | 139'/ 135 | 185 Buffalo, Rochester & Pittsburgh rds sess i r SAR cone || 0 5. ae oa aes 2 he nae 
4,000,000 8,751,500] 1 Dee. 1/1906 Q 87 | 83 | 85 | 84'9/! Buffalo & Susquehanna pfd...........----]| .. | -- | -- ||. 8434] 8454 842¢]| s=. <= |} os <4) ceca 
12,000,000 —_ 1 Mar. 1.1907] _ Q 70 |- 40 | 49%) 49 || Butterick Oo (@)........2---c20c-0eesce les ee Sen se San ay meee | eran ise ei | west 
15,000,000 20,000,000) 14, Feu. 1.1907, F&A | 70%| 63 6514; 634s]! Canada Southern .........-..---..--...-... ee ese = ate, diet " otal bs ie alles i a er eae 
egy 40,238,086] 3 Oct. 1, 190@) A& O | 20142] 155%! 19544| 17842]] Canadian Pacific.................2....-2.. 18134181 |181 ||18244|"8022/182 ra ...{/186 [183 |18544)/186 [18459185 ||186 |18415 185 28,205 
3,125, 1,990,000) 1%) Jan. 15, 190 Q GO| SOR ae 2: Gentral Coal & Cokes: s2--2-0ee sees = PCT eee et) | S| ne || eS Pe ie Ee wees 
33,111,020 33.882.000| == sue 3: LR ss 4974) 344 4071) 842411 (Central Deatherdscne o. s2 ses eeeeae meee 377% 87_ | 3732]] 88. | 3712] 877%|| 22-7] Q | 22221] 394] 88. | 39 || 39%] 88 | 38 || 40 | 3849] 393, 17,560 
30,533,900 i die 1% Jan. 2, 1907 Q LO742} 98%) Loz 987al| Central eather pid) 22sec. c ce cde te caw 101341 154 / LOL, aie ce Ree 22 102 |10134) 102 Rice -- 11/102 [102 {102 650 
62,799,100 86,680,354] 1 Nov, 30,1906] -- 655g| 51‘! 56 | 4842/| Chesapeake & Ohio..... -|| 5034] 5942) 50'2]) 50%, 5044] 5034]) ....) YW | ....1| 51%4| 50%] 5134|| 51%4) 5144) 5144]| 5348! 51 | 52 13,769 
110,839.100 | 174,172,000] 1% Jan. 171907] Q 220 | 202 | 200 | 20 Chicago, Burlington & Qu 05) eee ean ee A SABO Nes ei ee lies E --_ | -- |/200 |209 200 100 
44,464,545 | lle. ay heey ee a ~ 2335] 16 18 1543]! Chicago Great Western ......-...--......- 16%] 1642] 16%] 1642] 16 | 16%2}] 2222] 4 | 2222]] 1672] 16%) 16%4]| 1646] 1578] 16 |} 16 | 16 | 16 3,710 
26,127,000 2 July 15, 1906] J & J | 842) 7942! 78 | 76%!) Chicago Great Western deb .........-.-... Sere see heaee | PSs (eS aie) Seat Be el ee | ee (tases lye a ee | 100 
11,372,400 2% April1, 1907] A& O| 80_ | 70 | 71%) 6944/| Chicago Great Western pfd “A” ....-.__- Beales Wellstone se .--.{{ 70 | 70 | 70 || 7183) 70 | 7134]| 7153] 71 | 715, 750 
23 125,942 7. Pe ig Sx SNS = 395s| 247%) 2648! 21%4!| Chicago Great Western pfd “B” _........ ihe | ta Wine 237% 28's] 23%|| -...| fx] ... =o ee " a 23- | 23. | 23 200 
83,188,900 (| 15> 176.5001 2% oot 16 1906) 20 19953] 14649] 15745] 145's|| Chicago, Milwaukee & St, Paul...... 2... 1484g 146%5|147 |/149 147 14849] ) 2252} | 2 222]]150 18/148 4/1494] 1150" 1484 14949] /149 7148 5g 148%] | 126,987 
49,654,400 te the Big Oct. 16,1906) A &O | 218 | 160 | 16549) 159 Chicago, Milwaukee & St. Paul pfd....-.. 165 44/165 | L654] |164¥4) 164 44/1644] 222.) ty | eet] ee | ee | -- | 16544) 165%4/16594)) -. | 2 |. 540 
74,847,600 164,587,000} 1 Jan. 2, 1907 ey 150 _| 150 AS a Chicago, Rock Island & Pacifie........... SE hls af oe Bova BSS anes oe eee | ee oe eel eck alin Pay eee | —— 
(1,256,800 27,482,800; 342 Feb. 20,1907] F&A | 198 | 168 | 170 | 160 Chicago, St. P., Minneap. & Omaha ..._.- CAN ae eat sonth sone fee ates lee, eee, | Pa aa ee oz i Se oone 
18,555,700 <b eo 3~ Feb. 20,1907} F&A | 202 | 175 | 165 | 160 Chicago, St. P.; Minneap, & Omaha pfd..|} 2. | 2. | 2 Se ore aes Ss, la, ee alles ee os cea ae ad tt) Same s.siae; 
13,000,000 15,534,000 == - Be 1844] 87%| 9'| 9 Chicago Terminal Transfer ............... Se F ay eae |e Sel SED Reels aeons eR ot ee ==. hoe aaa 
17,000,000 aes a = 42%4| 25 25 22 Chicago Terminal Transfer pfd ........--- pea ee aie lee wuee| DO | 22..]] 224s) 2246) 2229]} 22 | 22 | 22 S15 ie eee 700 
20,000,000 }] 25,993,000] == ee Bea Ee 13%| 3%| 5%] 4%|| Chicago Union Traction................... Bolb Ree 58a! B's) BA) | <2 oil fey] cane] |) Da) Ba) 64a |e aa seme i 600 
12,000,000 a dal 1% Oct. 25, i900 iss 467g) 117%} 193g) 16 Chicago Union Traction pfd.............-. 164g) 16'2| 1642/| 17 | 17 | 17 ees Ses AUUT Aa 1 Sie aol eS 172) 1749! 172 600 
19,542,800 99.000,000/ =<  <aedulee Be 3844] 26°] 27's) 22 1! Chicago & Alton.s-2 mee. l = ene Soe | Se, Pea || ee, (eee Ts Bee (are eee | rae Mer mon pera ee, |e |i lias 2) = cere 
19,544,000 rae 2 Jan. 2,1907} J & J | 805) 70 69 65 Chicago & Alton pfd......-- BP | aoe = = $. ne % =| OG] -s|] - Pay 6542) 6542! 6542]! 65 | 65 | 65 300 
8,830,700 33,462,000) 42 Jan, 2 1907 Q 126p| 125 ie s Chicago & East Illinois pfd-. Allie ee phice Ft late 1 Tages | eS Caen == | =. <a ee er 
75,211,500 wx 34 Jan. 2)(907| J & g | 240 | 192 | 205 | 16242/| Chicago & Northwestern..... {1165 | 16442) 164] /165 /16344/165 TIT} © | T272]]u67 [165 [16829] )187 165 [166 1116749 165% 166 9.960 
22,395,000 152,712,000) 2° Jan. 2° 1907 Q 270 | 225 | 234 | 2u6 Chicago & Northwestern pfd . Sih lieay PS es 1210), 1270: 120; | ie of a eta ea hs > aa 4 ele 100 q 
worse eee se ee; a et ie 134g} 1544]! Chicago & Northwestern rights - 16 | 1534) $554)| 16 | 1544! 153g]] 2...] G2]. }] 1624] 1534) 1644]| 1642] 1648] 1029 1695) 16 | 16% 17,786 
40,000,000 62,183,730; 2 Mar. 1,1907) M&S | 109%| 90 | 92% | 8542|| Cleveland, Cincinnati, Chic. & St. L 881o{ 8842] 88%|] 89 | 8342] 89 |}... ----|| 8942] 8942] Sy'al] -- | -- | -. |] 92 | 90 | 92 400 
9,993,500 ipa teas 1% Jan. 21) 1907 Q 118 | tL0 | 10842 10734]) Cleveland? Cincinnati, Chic. & St. L. ys BN | (aa (eee oe S Ge ee anes Joe se: dais Sa oe lias FS « 4 oe wees 
8,000,000 8.649.000) co ee oa os 100 | 8 | .- 25 Cleveland, Lorain & Wheeling....-..-.--- SIS Sat cen ey (Oem) oan | a aes | ran ee ee eee reel ae. | see 
5,900,000 ihe 242 Oct. 1 igv6] 112 | 105 sy ae Cleveland; Lorain & Wheeling pia Be || ee eae Beco lee Coen See | eres | Sel), Zour eee pean eet | eee 
18,725,393 9,969,000; 43, Mar. 1. * 1907 Q 176 | 17542] .. is Cleveland & Pittsburgh...........- ad 35 ES = : a ee pay) | ee = oa = oe eS ee pie he 
34,235,500 7,000,000] 1% April 15, 190z * 335_| 404g] 577] 46 Colorado Fuel & Iron... ......-- ---]| 491g! 4844] 48381] 4943) 4814] 494Q/] 2. ...-|| 50's] 49%%/ 502g!) 5042) 491g) 49%9]) 501g) 49 | 49%. 21,095 
2,000,000 wae 4 Feb. 20,1903) F&A | U2) 80 854g} 8d Colorado Fuel & Iron pfd ..---- UG es -- : ie aise {lf em=. Miwa” [hen -- : => | s- aan 
31,000,000 af 3 a 4t 292! 387,| 33 Colorado & Southern ..........- 35 | 35 | 35 87 '4| 3434) 3744]| .... ----|] 87. | 36 | 367%|| 3675) #634) 35% 3632) 3512| 3614 10,020 
2,500,040 29,923,637) "2 Apr. 1, 1907] AGO | 73%] 6642) 6942| 65 Colorado & Southern 1st pfd. .. Ee se -- : een le Soceiiwes ne 6775) 6775) 67 7_|| 6754] 67 | 6734 710 
8,500,000 2 Apr. L 1907 " 59 43 58+g| 55%4/) Colorado & Southern 2d pfd _..-. 5434) 5434) 54%4!| 5644! 55 | 5624|| 2 A ----|| 5622) 56 | 56%5|) 56g) 5644) 5634)| 56%3/ 56 | 563% 3,980 _- 
7,000,000 1,132,000) 4 Mar. 1’ 1904] .. 3044] 17 28 24 Columbus & Hocking Coal & Iron. 2 Sat aa alse wl Paee Nl J ~---[] 25 | 24%] 25 [| 25 | 24%) 24%) | to 820 
10,250,000 6,453,000) 4319 Feb. 1’ 1907 Q 100 95 992} 94'2]) Consolidation Coal....-...-....... +2 : BS Err eres ere ier eee |e .. Bs |= eons 
80,000,000 21,244,600] “) ~ Dee. 15,1906] @ 18143] 13053] 140 | 133. || Consolidated Gas... 13344, 13324] 133%] 133%) 133% /13349]| 2227] 2222) 2227 140 [136 |1399%s]/140 |1371g 13742 7,370 
48,440,700 | ...--- a Lakaaneege Sy 28 15l4| 24%4| 22%|| Corn Products Refining - 23 | 238 | 23 234g] 227%—| 2B4al| ....] ....| -...|| 28% 23. 23 'g}| 2324| 2348) 232g]! 234,/ 23 | 2334 3,230 
27,783,800 | --..-- i Jan. 10, 1907 Q 854%) 744] &5 82%4|| Corn Products Refining pfd_.-.-_... id tears ee 57%) 87 | 87%4)) ....| ....| --..|| 879] 87%) 874%4|| 8758] 8742) 8749]! 874) 5734] 87% 1117 
26.200,000 3,067,000) 2%) Yan. 215 1907 Q 565 | 438 | 510 | 480 Delaware, Lackawanna & Western... pe) al oo sel ee ll oe sree] see] e226] [505 _ [505 [505 aaa 200 | pelinee Pe 
40,989,000 20.950,000! 244 Mar. 15, 1907 Q 232 189 | 22742) 407 Delaware & Hudson ..............- a2 z: 210 210/210 wee] see] -=--| 24479 211% 214 bo 214% 214% 214% on | on Be 
38,000,000 Ree Ae a1 is 51%] 365,/ 427%, 3546!! Denver & Rio Grande............-- -|| 3744] 8744) 874]} 39 | 87 | 89 || 222] 2222] 222 .]] 89%] 3844] 39%5/| 39. | 39, | 39 || 38%! 38 | 38%! 5,800 
45,705,700 49,584,500 249 Jan. 15,1907} J & J | 9l42| 83 837%| 794s/| Denver & Rio Grande pfd....__. Nhs oe es fe Be =z wasnt coreh exccth Oe val eee Peo 80%) 79%4) 7935|| 8024) 80 | 80 843 
4,283,100 $8,672,000) | <_aite pee ee 24 l4 18 15 Des Moines & Fort Dodge .....-.-- ree oa fee see feos iit ee SES) eos eee sla ails gies se lle iiswe ey We “et 
12,500,000 20,487,000} 144 Feb. 1, 1907 Q 102 797%| 801g! 77'2]| Detroit United Railway............ Pines, Aves Pieler inne Seo Pece ee eea erties eee ee Apes | | eS 79 | 79 | 79 00 
16,000,000 | w.. 2% Mar. 15,1907; Q ss a = = Diamond Match - Pe Wee Cee Pecan eee ol een Pica Pane (eee Syl se, \ ane. |t cecal ce oles ae 
30,435,943 14,261,000) 14 Jan. 2871907 Q 74%| 51 78 69'2|| Distillers Securities Company (@) ........|] 7534} 7544| 7542}! 7644| 7542) 76 weee| -e--] ----]| 78. | 7639) 77 || 77%) 7684) 767] 7742) 77 | 77 15,912 
12,000,000 2 ie 227,| 16 Iy%| 16'2!| Duluth, South Shore & Atlantic (a)...__- leas é ‘ oe 
Mee 0,000,000) 2. 2+ + _ 45 | 82 | 389 | 29%2!| Duluth, South Shore & Atlantic ptd(a)..|| .. | -. | -- || 3442) 84%! ¢ 25 
16,249,425 naeede ( STA sleateee ae Electric Storage Battery é Ree ee Soil oe = 
(12,378,900 5 a 50 7a 3813) 4444) 32%5)| Erie - -|} 85%) 35 | 354s 3675 35 57,110 
47,892, aoe} 194,334,900] 2 8. P&S 1 88. |: 7484]! Zh%|" 690 rie let pide: saece see Semen eget -- | a= {}70%s! 70% oe 
16,000,000 2 April 9, 1907 a 763%| 62'| 67 67 45]||" Wario 2d pidsseee! = ee eee ee ee oe Beal ev ees x . 
4,000,000 ees 4 Nov. 1,1906| .. 76 | 68 ey ee Evansville & Terre Haute..-....-........ eg ea ee soulfeee [Meee NISS5 23] Warcecllvee -Sn neon ieee 1 || Shoe, “bene sees . 
Siriaas 6,627,000 22 Oct. 15,1906} A&U| 94 80 ae ae Evansville & Terre Haute pfd.-.-......... = aap iim - Pe at Ss ee ae a4 ae oe | =< ae ee | z ve 
6,000,000 | oo... [5 Dee. 15, 1906 ~ | 199 | 188 | 163 | 160 Federal Mining & Smelting..............- 22 lites: ailba =e) oe aac} were seae] |) ae) Tan er t| eae lh eet a= 5 ge ellen be ‘ 
12,000,000 | Ll. 1 1% Dee, 15. ioe g 112%| 91 97 92 Federal Mining & Smneliie Prd. eee =a ae “= 93%) 9214] 92%4}| ....| ....| -.--]] 95 | 94 | £5 || 947%] 947%—! 947%!) 9522) 95 | 542 1075 
9,375,000 8,176,000] #4 Mar. 20, 1906] .. 74 =| 74 Es --, || Fort Worth & Denver City (@) ...-..-..-- sahil ies ie li soi ||| sancf sseah Seek | [emia Mes (lateral) ceil eee ee neem 
10 b00'con C283 2 Mar. 4.1907; .. Silo As kb aS General Chemical. a ee soa pesellpse =) | es altos Por fee | ners ey |ccee || aR) ie se fee | oe ee = 
ee ae ae 7 10% 2 02 1 xeneral Chemical pfa. .. . : ia : sere] eee-] +e -- - -* om =7 =: :- o- hry 
63,532,400 2,047,000 _- 7 15, lao; 3 184 F 156 | 163 | 1554s oe Electric. P 161 42/1604) 160%) /161 161/161 5.3. | eed odes | 1618GG Io IGL_ | |160%4 160 160 | }15934)159%4| 159% ,000 
12,032,000 ae 3 Dee. 31,1906} _- =a -- | 152 | 1284)| Granby Consol. Mining, Smelting 5 149) (148/149) || 2.2]. -.] ----]]182, 1149 %2/150% 150 [150 |150 |)t5y  /1493%4 150 2,965 
149,577,800 [ol 1% Feb. 11907| Q 348 | 178 | 189%} 161'2|| Great Northern pfd............--.-..-.--.- 164421634] 16342] |164%9/162 44 1639) | 2222] 2.2] 222] /t7094!164 49/17» | 17114 168 | 168 170 |16744/169 Saget 
Fue! 7 = iia te - la 85 7034! 85 73 Great Northern ban ore etfs (@) 76'2 red t Uh 7612) 76 | 76%g)) ....| ..-.| --..|] 78 | 76%] 77 || 7744] 76 | 76 || 7634) 76 | 7629 100 
00, » on oe aa As a 03 33'g) 47 43 Havana Electric. .... 5 454 4) 40°4)| -- -- -: cose] oeee] cose] s- -- - -- -- -- -: *; 
5,000,000 7,272,000) “i Jan. 15, 1907 Q y8'2| 79 | 864| 83 Havana Blectric pfd.-..........----..222-- Bieta) oe oe Wits a See peace lt cetealt omc el Waal i emacs s> | + | -- |} 8849) 83%—/ 8349 100 
11,000,000 19,550,000 t% Jan. 14, 1907| J & J | 185 | 113%) 115 | 115 Hooking Valley.-2--¢.)..c. eee SE ore RAM tf Mier Siree||{ aera ease | ceed on a cy | eee ae Wise” [hice 
15,000,000 590, 2 Jan. 14.1907} 3 & J | 99%3| 92 94 87 Hoe king Valle Pott wet pmnee deen ee Sl se Oe a Bes eee | mecexs | Moey MRS | ee PR oe ef Sx =o mR tee 
Seen ad 50, Jan. 26,1907) Mon 109 ae s E Homestake Mining. .-2-s2t5 5 eeeeeeeeen wc foww Poem! [fone fae Pome Il) wegel sewelfesec] |) cm cp ae Ytan A Eeemmmh teem bese Mme nall ace Won 
nveve 2 Oct. 15, 1906 R 117 116%3| 1 10% H, B, Olafin.: ......) . eee ze : : = ae ee ee eee | me Ee “A = a ee ae 
95,°40,000 127,638,275] 342 Mar. : He ua 4 || 18445) 164 1 272° | 2156'S) Tiinois ‘Central!..-:-. 5.-.2..c.s. sae 159 [159/159 ||15742 157%2!15729]] -...| ...-] --.- 159/159 159 ce, hae # 1604g 16045) 160 1» 
92,360, 00 me ae wns be i, 553g] 335g] 329 32%4|| Interborough-Metropolitan ............... 85 | BY | 85 || 85 ta) BS%y) B5Ay]| 2.) 22.) ----]] 364s] 35%) BH || 35%) 85 | 85 || 35%} 84% aes 
45,284,000 87,804,000) “ix, Jan 2, 1907} Q 87%) 70%| 75-z| 7042|| Interborouzh-Metropolitan pfd........... 70'g| 7642) 70'y ss cecef cee] oee[[ 72 | TLa] 72, |) 72. | 7 4o| 72 |] 7134) 71 te 71% a 
17,442,800 17,727,000 1. July 1, 1899]. 2614} 164%} 1822| 15 International Paper. ....--...-.-2--..+-<-- ce fee foe PP RY AZ | 17, Tone] eee] wnee]] U7 %a) 17, | U78a]) 1734) U7 | 17 |) 1744) 1744) 174s 
22,406,700 ae I Jan. 1) 1907 Q 90 80 81 79%4|| International Paper pfd......-.--........- x 8075) 80%] 80951) ....| -.-.| ---.]] 807%R) 80%) 80%} 807%) 80%) 80%—}] -- | -. | -- 
5.048.000 |... 1 Jan. 25,1906] J & J | 95 | 48 | 59%] 45%)| International Power (@)............------- 47_ | 47 | 47, || 452s] 45%) 45%)... 2) -...| ----]] 46%) 46%) 469)! - a: : st [ss 
17,762,500 3,500,000 ‘9 April 1,1905| Q 60 | 27 | 41 33'2|| International Steam Pump..... :-|| 853g] 8542] 85%] 35%— 385%) 357%]! ....] 2...) -.-.]] 3642] 36 | 3¢4o]] 86 | 85 | 385 |] 35 | 35 | 35 
11,350,000 et Il Feb. 11907] @Q 92 79 | 81 75 International Steam Pump pfd. 2 aa le -- 797%| 797) 797%)| -.-.] ----| ----|| 7978] 79%] 7978 ee ea Ae lesa 
10,021,983 719,000 = ee = 343,| 24 28%} 24 Tows Centonl32°2. se eee 2544) 25%4| 2544]| 2524) 24 | QW5Ag]] ....| ---.| --..]] 259R) 25 | 259g)/ 2544) 25 | 2514]! 2534] 25%) 25% 
5,674,226 9,719, 143 Mar. 1,1900] J & D | 63%| 48 51 43 Towa Central Re Oo ee emcees ee ar ECE ac 2 A |e ba 45 4542) 45 | 450 
9,000,000 2,469,000]. re 76 52 63 63 Kanawha & Michigan......... am | ieee Pec og oe) ai iwen Ah ae -- Se pe ene 
13,510,000 83,490,610] 4 8445| 78 80 78 Kansas City, Ft. Scott & Mempl i ese hes -- : : : 787g) 78 7 7874 
30,000,000 30,000,000] == s 37%] 227%] 30%} 20 's!| Kansas City Southern........... alee 1} eee ves 281g) 2849) 289 29° 2874) 29 
21,000,000 ehh 4 2 = 71 49 613,| 56 Kansas City Southern pfd....... -|| 59% | 597%) 597% )| 5944 591g] 591g 59 || 6024) 597%) 60 
aed | aa i heed Ra 14 8 u 11 Keokuk & Des Moines........--- 1H ie eee me Fe | es Gh eee ep Rees ee ee bx Ee ee | ae Ka oe tae sees 
1,524.600 2,750,000) “F1, x 45 44 Tea! eee Keokuk & Des Moines pfd....-. 0 EG Ee ae) AS Pe NEES eae lea oe tee Shes Mien Eee oe =e 
Deel gle ~ 4 aS 84'g] 547%] 6922) 40 Knickerbocker Ice .............. 48 | 48 | 48 so fe It ae anc} + esol Poem alines aaa cas a) ieee bes oe or a ‘a 
3,000,000 2,201,000] “3 J & 3! 85%| 66 | 68%| 654/| Knickerbocker Ice pfd eed ae aoe, es meet acs ale ccel les me Neennl ese peel ema oe Fei Pes ee nese 
sed ; 1's Q X % = Laclede Gas......... ea Weer eae | re) en a | essen? (ee a Se ee ee | PS lh sees 
2,500,000 18,000,000] 935 Dec. 15, tone J&D! 9% 95 a Se Laclede Gas pfd ont Ace eate enh [Pde fed Sac Sabbath ome rae mee oe) mK Ae a Ae wees 
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a Unlisted. b 1% extra. * Scrip. t 9 8) t1 ext 5%) extra. 
% Also 2% defd. 2% xtra, é 
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Stock 3 
out- _— Por oe date Sc Highest | Highest 
standing | standing lasted Semen 5 ch ea ee NAME O Sat., Feb.9 Mon., Feb. 11 || Tues., Feb (| 
sk ME OF COMPAN es ee ea 8., Feb. 12 || Wed., Fe 
1906 ¥ Bf a cl sa ed., Feb. 13 ; | ; 

; 8 1907 < : E = : = j= Thurs., Feb.14)|| Fri., Feb 15 P- 
11,840,000 Tt is = 2 % s 2 = - hares 
11,840,000 ¢ | $10,875,000] “3 yan"-ye7i 2 43%| 27% RISTS g 3 & Is g = : e1eiieieizusi2§ sold this 
49,466,500 | 135,000,000) 6 Jan. 15, i907) J & J | 920) 75 2'9| 27 || Lake Erie & Western SYRIS[EPRISS HRS EVES ETSI Sie yin 

1000, 43,168,702 =) 20, apne B00 hee |) ake Erie’ & Western pid. a lose a re 
$0,000,000 | 129'153/5 1 Nov. 2%,1896| _ - et Ma enna ere ea rn pfd.. Sess [rest teen 
eee ee | Peete 11’ 1907] F&A | 1564 G14}! 740) 44 kone island A ee = a | ati, BAK 8 Mea |e s+ || 
50,000,000 1 Jan. 2.19071 @Q 3'2| 13644) 14548) 13218 Tonk file. caret teenseee | eae tee || oe «- |e. ere Sd == - pal bs tale 
’ ae By mie . a: 7544| 7 ville & Nashville... % 3 eae Na -- a Es om “ * 
60,000,000 LD ce eek ah iA | a5. || Macks’ Combanice pO... vs] ade |aag ||) 2) ooo) : a oe : 
1,885,005 1 Jan. 2, 1907; _ Q 162 ee ide 5 artistas Peach ae Gl Na 4) 7342 ae 74 748i cca cecatecces 1369 35 8620 13514 | 195 14|18544] (136/135 4/135 & 
10,996,000 4, Dec. 31, 1906 eee yes 14149|| Manhattan panes oe a ER eB | os 69%] 70 || 22.) 2222] 2222]] 20 °| 697 7454]| 7449] 7349] 7349|| 73%) 7349] 73% 
ae ko ; BASS 31, 1906] Q 146% iste es llae Maryland Coal ptd...-~! 2 | Nee SOM: a a | Peed et ceca | Pe fe} 70 || 70 | 697%) 70 || 7044) 69%) ae 
Ny 0,668,000; 1% Jan. 2,1 -- 57—8| 6 ri os ergenthaler Linotype .. Siicven diesem ties a ama = sere] ----] --5- - ye -- 
ete 130,823°701 ig Jan. 2, 1907 Q 127 3 i 107 | 104 Metropol. Secs Sub. Roots ( Seon scree Ad | eam (pid alles ae moet ence et Geos ii 2 145 ||145 |1444o}145 ||144 144 laa = 
14:00:00 25,275,000; 38 Jan. 29, I < 2940} 18%] 27%] 221 Metropolitan Street Railw: Fae aas TPE ol ee al ts Sold ke oh saan elects ee |e aaa NE sf] e- se fee fee | 
77000'000 $ 53,355,000] 3 Dot. 18, 1908 ree; eta Tee ay (a) =p ise || cs ic co Cogeco | Mea ee edad | Ma es Ed ara 
B00 | se sasano| 232 Jam: 1 ie AO | Het | 1, | bs] is) imncapohe St iui Se Si, Si Bele sceyest ae lal elles aan! acell@:| poet: oc 
837300'300 ,565,000/ 25 Jan! 1s leor| J & J gts] S8ea] 8 iy Sinneap. St Paul € Sault te, Marie pi. oe eee PPAR ie | (nmi Saaeen (eam |TT U(r | eS i | oad asl Ne “8,550 
13°000'000$ | 76,300,300} 5 woe ii 4355 87, || M Louis .--... 3a! 56 146 [146 [146 }} 2222] 22] oe 6 19 [122 |1205)121 | 12442 |13i 4, 194 ~- 
ae ‘ 29 33 inneapolis & St. L. pfd 6 p. 6. non-cum. 5642] 5642] 562, vece| aoe] -2--|(1477%|147 45 205g)121 | 12442 )121 ty 124% - 
77,817,873 | $5,012,000 2 Nov. 10, 1o0g,M @ N'| 78, | Sas Geel eet Ieansas & pias p. &.nonoam | ol oa. saull dine aval eaull co] oo oo Sou | e019] Gesa|[ |e | HOS 1% 14015) Ten 
10,000,000 44 7,000} 349 Jan. 271907) J & 34} 8542] 92%! 82 ouri, Kansas & Texas pid............ al aBiallldt WaleeeSyle ad tal] 2. |. al oe ¥ ac himeeats. B94) 5642) 56% 1/000 
D 6,005,000 2 J | 189%} 188 Missouri’ Pacific. .--.|| 7048] 70 | 70 a eceelesenrl|! camel | 4 = -- ae | ee ie , 
pared tes 469 bis ries in’ anes F&A | 149% 133° 147 1334 Morris « Essex 222. Bees ----|| 8494] 835) 835, oe aot aan ed es ae 71% tie ils hy 40 ta 4344) 4049) 4344 92 660 
15,591,800 i I% Feb. $B 1907) | ado 7| uegeel nea] 114 Nashville, Chattanooga ‘& Bt. Louis. 2222. Pe aia he ae te hee [ee tae ay ey eel are ee tae “4°50 
8,546,600 | _.... Ig July 11,1905] Q 18%4| 1 S614] 72, || National Biscuit (a).--......-.-....-0002+5 Big! 84 | 84 spe) |e |e A igs 2 ON Ral S 4 37,770 
t9’905'400 | 222277 1% Jan. 1/1907 6 ' ef 12 15%| 133g|| Nation ha pici(G\ eet eee 84 8444| 831.) 834 BOE! Sci | oS - 2 a ar BEG 
20,617,600 | _._.. ie pvanye tai . ‘| 82 | 87 | 8415 al Enameling & Sta 2 ea ac ag ea Uc Pa Le lh | 844| 84 | B440\| a5 | 84 | 84 || Baty! aS 
Gig | co | Mg -28 Bd go) at eer Tg (lao ala SEEPS tee [eas |e pies 
serge 47,390,000) Feb. 11, 1907| F & A| 59% 36 30% ee National Tend pid (ay Fi | 20-2] 7094|] 7129] Zo%| TH .e|| 2222) 20 Sale 15 1553] 1524] 15%g)| 15%| ao ie » 100 
27,431,800 1 50,935,000 : Noy. 1, 1906 a tal 1844) 27 243, abe bape tg a - Mexi ee ate i 101% 102 nl 12 iit 7414] 7242) 72% 73% =. e "100 
935, 4 -- ae ae 5 eat) |e hme 2 |102 2) 727) 7 ‘ 
bigat tet 13,677,000] Feb cyig 191 Q — 204 | 220 | 208 nen seer Cones oa w . + sage .- ah 384 5s HOU") 10155 101% 235 
, SOO he wea a 04 | 220 | 208 || New Jersey Central..-.-....2..-0-..---0-- ay wit sd C aie ae 
erase. | 236i i saa is ign] Q | @.] Se] os New Otleahs Rallway & ight. ft] ct fle fate io |}: 2 oe a | ae Ns 100 
230.414.8 ci . 22,1907} Q 163% | 13% re te Be OTIERIE RHif ene Oot GidEe Beier 63 lone - oe ll ec hoe : 
000, idjias| it Jan, “siteer| | teeu| tae {4L2a) 133 na ao eae ate Ane SR Ua i - ffs fee fee |] 208 [208 |/209 j209 j209 || -. | -2 | -. ar 
jan, 19,425,000 5 Mar. 1,1 2 7342) 59 6345 Ve New York Central & (0) none Saameesses 1387|13742/138 ||13776|137  |1377%.)| 7 ¥ *: as ee be rN ae = 3L0 
7/000,000 DMEM RE eT cord Mars jh oak eal ot 110 || New York, Ohiesse & St, Tediaee eins 128 4) 127 19) 12734] |129%4 127% | 1283 138 |1387%||137%4)137_ [137 ||138% 136 eg 
16,000,000 ¢| 11,800,000] 3 gai is Pa ere berate tlle pa Ee ple tae pe ist pid. | a ee Na Satie ase | 129 |1297,||130 | 128%, |12834 1204 128% 128% 3,500 
10,000,000 22,000,000 1 Oct. 15, 1906 85%, 7315 42 | 42 New York ee Louis 2d pfd...||-- | -. | 2: Ber Nh ae SET cal ps Nite en ese ee cam 8 36,630 
a 20,047,000 Bees ied Q. | 12745) 12788) 22 | ee New York Doolt Dd cak mae eee Sa aa ll SSH an ee essa | oe ees Beate | Ge |e eee ||| eed ew Le nH Re aS est 
See ee 2 duly ariel s 2 A arthanal a8 ig. || New York, Lackawanna € Western 0) <0 | <0 [|] | o |[aspeyecfe pa fe |e fe fs ifs -- or 
35,240,000 OR A Sor ed Es hl Ned Me ie New York’ Ontavio Westen vo | e+ | 22 |]84%9)/184%9|t8440]) 22 2 ope I ne | | eee Wee P| - i 
1469, ‘ ° 3 907 Q 156 4 is oe ew York & Harlem...................... Se ee Wee sree] cere] + = eaare ee 83 ae == = 5 
22'991°100 {| 73.276,500/  3'2 Dee. 20 1906] J 6 | Wd | 115 | iit || New ¥ Arlenitee.cse=42o222-s2-55- % 2. || 4449] 44%] 444a}} oo. lo © eseen fesaee||3aea| 188 TES ia mete |e we: 
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STATE OF TRADE. 

[A Summary of Special Telegrams to BRADSTREET’S.] 

Better weather and improved roads have de- 
veloped a stronger tone and greater activity in 
distributive trade, increased deliveries of grain by 
farmers, and slightly relieved the congestion in 
transportation lines, though the latter situation is 
still far from perfect. Cold weather and price 
concessions have helped to move remaining 
stocks of winter goods, rubber wear of all kinds 
has had a good sale, southern reports are of a 
good retail trade doing, and in the southwest 
preparations for spring trade are being made by 
retailers. With wholesalers and jobbers, deliv- 
eries on orders are the main occupation, but there 
is apparently little let-up in the demand for cot- 
ton goods for anything like spring or summer 
delivery. Freer movement of grain has led to 
ease in wheat, corn and oats, and enormous 
receipts of cotton have made for a similar condi- 
tion in this line. Recent advances in grain 
have tended to retard export demand, but ship- 
The 


favorable 


ments of cotton are of record proportions. 


latter feature, indeed, is the most 
element in export trade at present, because 
high prices of breadstuffs, provisions, food 
animals and oils tend to check foreign takings of 
these products. Prices of hog products are 
strong and advancing. Crop conditions are 
promising as a whole, though the winter-wheat 
belt has lost its snow covering and some north- 
ern sections report conditions impaired, while 
Texas repeats the stories of damage by bugs, and 
needs rain. So, also, does Florida, which re- 
ports truck interests affected by the prolonged 
drought lasting since the late fall. Good prices 
for cotton and large sales of fertilizers point to a 
large, if not record, acreage in the south the 
coming spring. Money is easier at western 
centers but firmer at the east, and most liberal 
of eastern commercial paper is by 
banks. 


the 


buying 
western The car-shortage trouble is 
North 


Farm- 


better in northwest, except in 
Dakota, parts of which are still isolated. 
ers there are reported selling grain below market 
prices, buyers taking chances of getting their 
purchases to market. In the Pacific northwest 
some progress is making in relieving the car 
shortage, which is, however, still hurtful to busi- 
ness. Recent stormy weather checks building, 
but signs of revival are noticed at the west. 
Iron prices for distant deliveries have eased, 
but there is no sign of pressure to sell, though 
buyers for distant periods are reported less ready 
to place orders. There are signs of spring 
trade opening up rather earlier than usual, and a 
heavy business is looked for in this direction 
when weather conditions permit. 

Pig-iron markets are quieter, and while 
producers display no marked disposition to force 
sales, quotations, nevertheless, tend to lower 
Spot iron is lower in the south, and in 
last-half 


declined 50 cents a ton. 


figures. 
the west prices for delivery have 
Some steel makers 
contend that they cannot profitably dispose of 
their outputs at the present price of pig iron, and 
they have, therefore, refrained from buying. 
Supplies of Bessemer iron for early shipment 
are larger than for some time. Production 
in January fell below that of December, and 
the working capacity of furnaces on February 
I was lighter than on January I. Some large 
orders for cast-iron pipe have been booked, 
the New Orleans contract for 38,000 tons being 
let on the basis of $33 per ton for 1907 and $32 
In the steel-rail trade the 


feature is the sale of 50,000 tons of eighty-pound 


for 1908 delivery. 


rails for export in the second half of the 
year. It is said that this order will net the 
mills a larger profit than domestic business 
would. Bolivia has also taken 6,000 tons in 
addition to a small lot of bridge material. 
fair, 


New business for domestic account is 


trolley lines being the principal purchasers. 














Sheets, plates, bars, tinplate, tube and wire 
interests all report heavy business and great 
activity on old orders. Most of the goods men- 
tioned command premiums. Structural steel is 
showing more activity. Old material is weaker. 
Coal is in better demand, and stocks of soft coal 
in the west are smaller, the cold weather having 
tended to reduce supplies. Coke is firm. Copper 
is higher, the prevailing quotation for lake being 
25.12% cents to 25.37% cents a pound, with 
fairly prompt shipments commanding even 
higher figures. 

Crop movement, Liverpool advices, and anti- 
future legislation accomplished or projected in 
various southern states, have all been against 
the cotton market this w2ek and combined to 
reduce futures about 25 points, in the face of 
exceptionally good advices from the manufac- 
turing trade at home and abroad. Advices to 
BRADSTREET’S from Manchester are that there, 
as in this country, January was a month 
of activity in cotton manufacturing and of 
booked 


Here, high prices asked for cotton goods do not 


large orders for future delivery. 
seem to affect demand, which is heavy for the 
season. In the speculative market for the staple, 
conditions seemed to have reached a balance 
which some new influence will be required to 
unsettle. Crop movement is still far beyond all 
precedent, especially in the southwest, which 
seems to have had a record crop, but exports are 
likewise unprecedented. Public interest in the 
market is lacking and the situation seems to 
favor a trader’s market, with short swings up 
and down, pending a clearer view as to the size 
of the crop, future consumption and the working 
out of the new anti-speculation legislation. 
Some urgent buying of merino wool by mills 
whose foreign purchases have not arrived is 
noted at Boston. Large shipments are on the 
way, but arrivals are slow. In domestic wools, 
quarter bloods are active on good reports from 
the goods trade. Little buying is reported in 
the west. 

Better weather, larger offerings, and slightly 
larger movement, due to better roads, weak- 
ened the grain markets early this week, and 
export demand has been less urgent at the 
recent advance, all of these influences inducing 
taking of profits and some liquidation in wheat, 
the result being declines of 1 cent to 2 cents at 
leading markets. In corn a gain of 2,000,000 
bushels in BRADSTREET’S visible supply and 
reports of immense quantities on track at Chi- 
cago have been slightly depressing to prices, 
which are, however, only fractionally lower on 
the week. Oats are slightly up. Provisions 
have been strong and active. 

It may be said for gross railway earnings that 
they are really better than anticipated, consider- 
ing that weather conditions have been against the 
railways, and comparisons now are with practi- 
cally perfect conditions a year ago. Gross receipts 
for January, as reported to BRADSTREET’s show 
a gain of 3 per cent. over January a year ago, 
which latter month showed a gain of 19 per 
cent. over January, 1905. ren f- 

Export trade returns for January are, in the 
aggregate, satisfactory, but this is due mainly to 
Aside from this, the 


tendency of breadstuffs, animals, meats and oils 


enormous cotton exports. 


is toward decreased exports, a reflection, 


apparently, of high prices. Corn, wheat-flour, 
oats, beef, cattle, hog products, illuminating oil 
and canned beef exports are all smaller than a 
year ago. Wheat (the grain) and cotton show 
gains. Exports of manufactures are also larger. 

Trade in 


Retail business is and has been good, and rub- 


shoes and leather is moderate. 
bers have sold well, but retailers, wholesalers 
and jobbers are reported to have good sized 
stocks and will not buy freely from manufac- 
turers till they are ready. 


but closely sold up. Upper leather is fairly 


Sole leather is quiet 








active and a good export demand is noted. Shoe 
shipments are 12 per cent. behind last year. 
Pressure of Cuban offerings still affect the raw- 
sugar market, which is easy, though quotations 
are unchanged. 
firmer. Refined sugar here is strong and slightly 
higher, and the margin between 3.42 cents for 


raws and 4.55 cents for refined indicates a 


European markets are rather 


profitable trade. 

The New York stock market is strong, and 
although professional in character, has shown a 
tendency to advance even in the face of a rather 
firmer money market. More favorable feelings 
about governmental interference with corpora- 
tions has prevailed, while the Treasury’s offer to 
buy $25,000,600 of government bonds had a 
good influence on speculative sentiment. Europe 
was a buyer of stocks this week on a liberal 
scale, presumably to cover shorts. The bond 
market is dull and neglected, although good 
buying of short-term notes of railroad companies 
is reported. Foreign exchange has been quiet 
and somewhat heavy on selling of bills drawn 
against purchases of securities. 
is 4.84.50. 

Bank clearings for the week ending with 
February 14 (a holiday period) aggregate $2,608, - 
244,818, 18.7 per cent. under last week and 2 
per cent. below the same week last year. Ex- 
cluding New York City, the total 1s $1,047, 190,- 
683, 9 per cent. below last week, but 6 per cent. 


Demand sterling 


over last year. 

Business failures for the week ending Febru- 
ary 14 number 204, against 198 last week, 208 
in the like week of 1906, 243 in 1905, 231 in 
1904 and 188 in 1903. 

Wheat, including flour, exports from 
United States and Canada for the week end- 


the 


ing February 14 aggregated 2,500,139 bush- 
3,319,930 bushels 
2,951,642 bushels this week last year, 536,540 
bushels in 1905 and 3,175,481 bushels in 1902. 
For the past thirty-three weeks of the fiscal year 
the exports are 115,883,614 bushels, against 
89,921,128 bushels in 1905-06, 41,586,458 bush- 
1904-05 and 174,585,669 bushels in 
1901-02. Corn the 
1,997,720 bushels, against 2,407,089 bushels 


els, against last week, 


els in 


exports for week are 
last week, 4,163,853 bushels a year ago and 
2,882,770 bushels in 1905. For the fiscal year 
to date the exports are 37,634,517 bushels, 
against 76,252,648 bushels in 1905-06 and 
38,374,871 bushels in 1904-05. 
IN CANADA. 
Severe cold weather checked retail buying 
week, but it 


early in the improved later 


with milder temperatures. Seasonable weather 
through the winter makes for small stocks, and 
spring trade and collections should be better for 
this. Wholesale trade has been good and there 
is still some complaint of slow deliveries. In the 
northwest the railroads are winning out of the 
Un- 
usually cold weather in British Columbia affects 


congestion caused by heavy snowstorms. 
the lumber output. In Ontario there is com- 
plaint of manufacturing operations being behind- 
hand, owing to labor scarcity and backward de- 
liveries of materials. In Quebec dairy products 
are firm. Montreal reports carpet manufacturers 
sold up for spring delivery. Failures for the 
week number 29, as against 18 last week and 28 
in this week a year ago. 


$65,939,891, a decrease of 18.6 per cent. from 


Clearings aggregate 


last week and of 7.3 per cent. from this week a 
year ago. 


TRADE REPORTS. 


In New York business in dry goods and clothing 
is of very fair proportions. Silks have also been 
moved to some extent. Retail trade, however, was 
less active, demand for winter goods being over, 
while that for spring goods has not yet fully set 
in. Foreign woolens are quiet. Manufacturers 
and retailers of furs have large stocks to carry 
over. Retail millinery is active, and manufacturers 


of artificial flowers and fancy and ostrich feathers 
are busy. Prominent firms in the wholesale 
hosiery and underwear trades report having 
all the orders they can fill for the entire 
season. Shirt and glove manufacturers are also 
busy and some of them are unable to fully execute 
their orders. Raw silk continues unchanged, 
manufacturers buying merely to fill present require- 
ments. Large stocks of rags and shoddy on hand 
are not being moved. Wholesale grocers report a 
satisfactory week's trade, with liberal out-of-town 
orders and good collections. Retailers also report 
good business and that their collections are satis- 
factory. Orders for Easter confectionery are 
being freely placed, and factories are working full 
time. Some cheese is offered for export, but 
receipts are moderate. Butter is unchanged and 
supplies only equal demand. Eggs are down 
2 cents. There is more life in flour at whole- 
sale, as the strong tone of the wheat market 
sustains 
at the market or face an advance. Local 
arrivals of live stock have been equal to the 
demand, and there has been an ample supply of 
dressed meats. Prices are steady, and for the 
better grades very firm. Binder twine is in good 


demand, and prices about equal those of last year. 


Business in jute cordage is excellent, and quota- 
tions are very firm. Cotton yarn and warp are 
quiet. Furniture manufacturers report a brisk 
business, but the carpet trade is quiet. In the 
jewelry trade there is a pronounced demand for 
stock. Both importers and manufacturers of china 
are receiving satisfactory spring orders. Weather 
conditions have interfered with the volume of 
business in the hardware trade, but prices are 
very firm and some articles have been advanced. 
Metals are quieter, and pig iron less active. 
There is a pause in the rush for material 
which has prevailed in these lines, but prices 
are very little changed. Mining machinery 
manufacturers are busy, and electrical material 
is in fair demand. In the wholesale paper 
trade prices are stiff. Collections are fair to 
good, and buying is above the average at this 
season. Rubber goods continue in request and 
retailers are doing an active business. Manu- 
facturers of bags and pocket books are not so 
busy, but there is considerable buying of sheep- 
skins in anticipation of a further advance in price. 
Crude rubber prices for standard brands are firm, 
fluctuations being only in inferior grades. Real 
estate is dull, but there has been some renewal of 
speculative building operations in the Bronx sec- 
tion of the city. Lumber and building materials 
are unchanged in price, though weather conditions 
have temporarily interfered with trade. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
February 15: , 

Boston.—Active trade in dry goods continues, 
and scarcity is more apparent. Some lines of 
cotton goods have been withdrawn by the mills, 
and for spot delivery are unobtainable at any 
price. Local jobbers are receiving demands from 
jobbers as well as retailers in the west, and where 
goods are on hand prices asked are received. 
Prints are higher, and all plain cottons are very 
firm. Ginghams and percales-are short in deliv- 
eries, mills supplying only proportionate amounts 
of orders on hand. Dress material of popular 
makes, panamas, voiles, fancy suitings and broad- 
cloths are selling actively. Manufacturers - of 
men’s clothing are actively shipping goods, espe- 
cially those which have been sold on spring datings. 
Jobbers of hats, with larger orders on hand for 
spring, are preparing for shipments in March. Shoe 
manufacturers are not receiving the amount of 
supplementary spring orders anticipated. Ship- 
ments are nearly 74,000 cases less than for the 
first six weeks of 1906, and some factories are not 
employed to capacity. Leather is going forward 
to the cutting room in good volume, prices remain- 
ing firm. Hides are strong, with eastern buyers 
very conservative in amounts taken. There isa 
good volume of business in paper at firmly sus- 
tained prices. Mills are reported as generally 
running to full capacity on orders, and jobbers are 


having a good trade. As paper makers are evinc- 


ing no great interest in the market for paper 
stock, and are buying mostly in small quantities, 
the movement is on a limited scale. Prices as a 
whole are well sustained. ‘here is little de- 
mand for housefurnishing goods for immediate 
shipment, but jobbers are receiving a fair volume 
of business for early spring delivery. Collections 
are slow. In iron and steel the market is quiet. 
Turpentine has again advanced, but in other lines 
demand is quiet. Some grades of southern lumber 


millers and compels jobbers to buy ~ 











are high, but other lines show no change of ac- 
count. Coal is in good demand. Provisions are 
quiet with the opening of the lenten season, but 
quotations are not appreciably lower. Flour mar- 
ket is quiet. Collections are only fair with grocery 
jobbers and bakers’ supply houses. 

PROVIDENCE.— Retail trade is affected by 
inclement weether. Trade in rubbers and rubber 
goods has increased, occasioned by recent storms. 
Lumber is fairly active. Worsted goods continue 
in demand. Collections are fair. 

PORTLAND, MrE.—Wholesale and retail trade 
generally is quiet, though spring orders are 
arriving with freedom. Climatic conditions are 
rather too severe at present and milder weather 
is awiited. 

PHILADELPHIA.—Trade is rather quiet in wool, 
“and prices are steady. Cotton yarns are in de- 
mand and prices are sustained. The textile situa- 
tion shows little change. Dry-goods jobbers report 
collections slow but trade fair. Flour is quiet, 
millers being disposed to advance quotations for 
superior brands, but buyers holding off. Chem- 
icals and dyestuffs rule firm and there is a very fair 
movement for immediate consumption. Drugs are 
active at satisfactory prices. Paints and glass are 

_ very dull, there being practically a stop to imme- 
diate deliveries. Large orders are being booked, 
however, and prices rule firm. Lumbermen say 
that the storm has checked demand to some extent, 
but order books are well filled and the market is 
strong and firm. Hides and skins continue firm, 
with fair activity and quality, and good supply and 
prices. Goatskins are scarce and held at high 

i figures. Glazed kid continues firm, with fair de- 

' mand. The leather market continues in good 
supply, with an upward tendency. Tobacco sales 
are checked. Liquor distillers still find an active 
market at steady prices. Wholesalers, while not 
securing all the trade looked for, are steadily busy. 
The decision on the pure food law relating to 
blending, expected March 1, 1907, has some re- 
straining influence, The anthracite trade is active 
on cold weather; prices are firm. For bituminous 
the demand is not quite so brisk as it was. 
PITTSBURGH.—In the pig-iron market there is a 
lull in buying for the second half of the year, 
though $21.50 for Bessemer and $21.25 for basic 
are the prices which are still nominally maintained 
at the valley furnaces. One sale of basic iron of 
b 1,500 tons for second-quarter delivery was made 





d at $22. In finished lines there has been an in- 
creased demand for structural shapes and plates, 
: and ail lines of finished and semi-finished products 


appear to be in good demand. Activity extends to 
a all branches of industry, and the whole business 
situation seems to be quite favorable. Coke con- 
tinues in good demand, with prices firm, and ship- 
ments have been somewhat accelerated by open 
weather. At the valley furnaces spot pig iron is 
quoted as follows: Standard Bessemer, $23; 
chilled basic, $22; No. 2 foundry, $24, and gray 
forge, $21.75. Standard Connellsville furnace 
coke is quoted at $3 50 and foundry coke at $4 
to $4.25. 
BuFFALO.—Business is better than during the 
same period of 1906, and the outlook is favorable. 
BALTIMORE. — Fetail trade is fair. Winter 
stocks have been materially reduced by seasonable 
weather and clearance sales. Drug houses report 
city business fair, with out-of-town trade good, but 
collections are slow. Lumber is rather quiet, due 
to the weather retarding building operations. 
Hardwoods are in active demand. Business in 
hardware is of good volume and prices are ad- 
vancing. Deliveries are very backward, but col- 
lections are slow. Indry goods and notions, spring 
orders in fair numbers are being received, but com- 
plaint is made of milldeliveries. Prices are steady 
and collections are fairly good. Harness manu- 
facturers report new business quiet, but they are 
busy on old orders; collections are fair. City 
a trade in shoes is quiet. Manufacturers of clothing 
are busy shipping and filling spring orders. Furni- 
_ ture manufacturers report prices firm and business 
; satisfactory. Orders for paper are plentiful, but 
mill deliveries are exceptionally slow ; prices tend 
upward and coilections are fair. Wholesale mil- 
liners are having a satisfactory month and expect 
an increased business from buyers now coming on 
from the far south. Purchases of leaf tobacco are 
mostly for immediate wan‘s. High-grade leaf is 
scarce. Shirt manufacturers are busily employed 
in getting out an unusual large amount of spring 
tl orders and are starting to manufacture large orders 
for fall delivery. 
CINCINNATI.—Trade conditions continue favor- 
able, and with a continuance of the seasonable 
weather of the past week, sales willincrease, It is 
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stated in clothing houses that probably less heavy 
wearing apparel has been sold in Cincinnati this 
winter than for some years past, because of the 
open winter. However, in the sales of rubber 
shoes, coats and similar goods the winter very 
likely broke all records. The wholesale depart- 
ment of the clothing and furnishing goods trade 
is exceptionally good, and shoe manufacturers 
continue busy. 

CHICAGO.—Distribution of merchandise is of 
good volume, considering the unfavorable weather 
in some sections and slow movement of traffic in 
all paris of the country. Country roads have 
improved in most parts, thus stimulating the 
movement of grain and increasing sales of mer- 
chandise by interior merchants. Dry-goods jobbers 
complain of light stocks of cottons and slow 
deliveries by mills. Shoes and rubbers meet with 
good sale, and more interest is being taken in 
clothing. An unsettled condition prevails in pig 
iron, with some sales for delivery in the last half of 
the year at a decline of 50 cents. Buyers want 
larger concessions and say pig iron is too high, 
considering the selling figures on finished products. 
Furnacemen desire to keep prices on a healthy 
level, commensurate with general conditions in the 
trade. For finished products new business is fair, 
with premiums of $2 to $4 paid for prompt 
delivery of steel sheets, and $3 advance in mer- 
chant bars. A fair business is under way, with 
liberal specifications in structural material and cast- 
iron pipe. Wire and nail makers complain of a 
scarcity of steel and have suffered some let-up in 
buying of their products, owing to unfavorable 
weather. Accumulations of bituminous coals are 
cleaning up, owing to cold weather and increasing 
consumption. Eastern smokeless ccals are in 
lighter supply and held at higher prices. Lumber 
sells readily and is held firmly, with an upward 
tendency to values. Groceries are selling freely. 
Butter and eggs advanced, but poultry and potatoes 
declined. Cattle and hogs are higher, while sheep 
are steady, but lambs arelower. Receipts of cattle 
decreased; those of hogs and sheep increased. 
Money is firmer and demand isimproving. Banks 
here and in the interior are large buyers of com- 
mercial paper and short-time notes at 5% to 534 
percent. Collections are fair. 

LOUISVILLE.—AIl jobbing lines are quiet, and 
business is reported less than that of a year ago. 
Dry-goods jobbers report fairly good business in 
spring orders and but few filling-in orders. The 
whiskey market is in good shape, demand for 
straight goods of six to eight years exceeding the 
supply. Business in boots and shoes is rather 
quiet. Receipts and shipments have been largely 
curtailed. by the flood. Rubbers and rubber boots 
continue in good demand. Dealers in drugs, oils 
and paints report business fairly good. Three 
wholesale houses have taken out licenses for the 
sale of denatured alcohol, but as yet have been able 
to purchase very little. Collections are slow. 

Sr. Louis.—In dry goods, shoes, hats, millinery 
and kindred lines, jobbers are making preparations 
for a large spring trade. Traveling men are 
meeting with fair success in the shape of filling-in 
orders, and in some instances some good sized 
orders for early shipment have been booked. On 
the whole, the trade outlook is very bright. 
Manufacturers of clothing are operating their 
factories to the fullest capacity on spring orders. 
Manufacturers of ladies’ ready-to-wear suits and 
waists are experiencing some trouble in getting 
experienced help, and are behind on orders. 
Open weather has revived building operations, 
consequently all grades of materials are active. 
Retail trade, especially among department stores, 
shows some improvement. Growing crops are in 
a favorable condition. Deposits in bank and trust 
companies appear to be increasing, and some 
buying of short time corporation paper is noted. 

KansAs Crry.—Jobbers of dry goods, millinery 
and kindred goods report sales in excess of a year 
Trade in groceries and provisions is not 
fully up to expectations. Retail business is being 
stimulated by early spring displays. Collections 
are backward. Money continues in good demand, 
with rates slightly increased. 

MILWAUKEE. — Trade 
satisfactory. Retail trade 
Collections are fair. 

DAVENPORT.—Retail trade is only fair, although 
the weather has been favorable. Jobbers and 
manufacturers are busy and report a good busi- 
ness, with orders equal to or in excess of last 
February. Collections are fair. 

Sr. PAUL.—Business continues quite active in all 
lines, sales being in excess of last year. Mail 
orders areafeature. Dry-goods lines are oversold, 
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eastern mills being unable to supply the demand. 
Collections are still behind those of last year, but 
are coming in nicely from some sections, but not 
enough to offset the shortage from North Dakota. 
Weather conditions are still a hindrance to traffic 
in North Dakota. Some branches are not open 
yet, and on others but one train a week is operated. 
Grain buyers in sections where team hauling is 
practicable, have bought the farmers’ wheat at 10 
cents less than the current price and taken chances 
on having it shipped, the result being that it is now 
lying in the open and likely to spoil. 

MINNEAPOLIS.—Business conditions are on the 
whole more favorable than a year ago, except in 
some northern localities, where the crop movement 
has been interfered with by railway congestion and 
deep snows. In such localities trade and collec- 
tions are very slow. Jobbers and manufacturers 
are preparing for an active spring trade. Flour 
manufacturing is quiet and the movement is slow. 

OMAHA.—Business continues satisfactory and 
collections are fair. 

LINCOLN.—Retail trade is a little dull. 
sale business is about normal. 
are heard regarding collections, 

Sioux City.—Very mild weather has made for 
good retail trade, and wholesalers report satisfactory 
sales. Collections are fair. 

CHARLESTON.—Wholesale grocers report trade 
good. Dealers in dry goods, shoes and notions 
state trade is seasonable. Fertilizers are moving 
heavily, and farmers are actively engaged in 
preparing the soil for the new crop. An event of 
interest during the past week was the arrival of 
nearly 200 immigrants from Germany. Collections 
are fair. 

RICHMOND.—Iron foundries and machine shops 
are very active. In most instances labor is hard to 
obtain, and on this account there have been a good 
many orders turned down. As a market for steel 
and iron scrap, Richmond has grown to consider- 
able importance. Dealers in this line have had a 
successful year. Prices are high, and there has 
been no abatement of demand, partly due to the 
fact that on account of congested transportation 
pig iron has not been readily obtained. Scrap cast 
iron shows a marked advance in prices. Jobbers 
of and wholesale dealers in hats, caps, gloves and 
rubber goods are busy, orders are coming in 
liberally and sales show an increase thus far over 
those of last year. Collections are good. Tobacco 
is active, and prices for the better grades of sun- 
cured loose leaf are higher than they have been for 
fifteen years, Prices range up to 50 cents per 
pound. The cold weather has given tone to local 
retail clothing and dry-goods markets. Collections 
in Virginia are good, but in eastern North Carolina 
they continue backward, and requests for extensions 
are numerous. 

AuGusTA.—Wholesale trade is improving and 
retail is fair. Collections are fair. 

ATLANTA.—Business for the first month of the 
New Year was not up to expectations, but has been 
improving, and for the week just closed has gone 
ahead of the corresponding period of last year. 
Building shows a marked increase. The present 
price appeals to many who have been holding 
cotton, and this has improved collections, which 
have been lagging. 

JACKSONVILLE.— Country merchants are in- 
creasing orders despite high prices. Retail trade 
is good, with collections fair. Prolonged drought 
hinders seed sowing for early truck, . 

BIRMINGHAM.—Trade in general is good, but 
collections are a little slow. 


Whole- 
Some complaints 


MosBILeE.—Business has now resumed its normal 
condition since the carnival. Collections are 
improving. 

MONTGOMERY.—Jobbing in all lines is fairly 
good, but collections are slow. Retail trade is 
better. The movement of cotton is light. 

CHATTANOOGA.—Trade, wholesale and retail, 
is satisfactory, and collections are good. 

MEMPHIS.—Business is quiet and collections are 
slow. The car shortage is delaying the movement 
of cotton, lumber and other merchandise, and | 
warehouses and railroad platforms are congested. 

NASHVILLE.—Nearly all jobbing lines report a 
full share of orders, and retail business continues 
fairly good. Collections are satisfactory. 

LirTLE Rock.—Jobbing business is increasing. 
The outlook is for a record-breaking spring trade. 
Warm weather retards retail business. Collec- 
tions are good. Real estate is active, and building 
material is in great demand. Wagon receipts of 
cotton at primary points show an increase on 
account of the improved condition of country 
roads. Practically all of the old crop has been 


gathered. Preparations are now being made for 
the new crop, and increased acreage will be limited 
only by the labor supply, conditions regarding 
which are much better than a year ago. 

NEW ORLEANS.— Thousands of carnival visitors 
during the past week have given retail stores a 
good run of business, but jobbers are inactive, 
although several lines report good spring orders. 
Building operations are larger than during any 
previous year, and there is a heavy demand for 
all building materials. 

DALLAS.—Jobbers in all lines report an excellent 
business, but collections are slow. 

Waco,—Wholesale trade is good but retail is a 
little slow. Small grain in this section is badly in 
need of rain; in fact, we have had a very dry fall 
and winter, and the green worm is reported as doing 
great damage. 

SAN FRANCISCO.—The arrival of materials from 
outside points has given an impetus to building. 
Labor is still scarce. Business in all lines is good, 
though the inability to collect insurance claims will 
cause some distress. 

SEATTLE.—The blockade in transportation is 
materially affecting business generally, especially 
the shingle and lumber trade, and has a tendency 
to tighten the money market. 
consequently only fair, 


Collections are 


SPOKANE.—The northern roads are now open 
and they are bending every effort to relieve the 
congested freight situation. Business is quiet and 
collections are very slow, owing to thé inability of 
farmers to ship wheat. 

TACOMA. — Traffic is again opening up and 
some long delayed shipments are arriving. Retail 
trade is quiet. Collections are fair. 

PORTLAND, ORE.— Inability of transportation 
companies to handle shipments without long 
delays, owing to recent storms, affects trade con- 
siderably and collections are only fair. 

TORONTO.—General trade continues brisk. Very 
cold weather gave a quieter tone to some lines of 
retail trade, but business has been brisker since. 
Wholesale trade and manufacturing continue 
active. There is still complaint regarding the 
slowness of deliveries of cottons and woolens, and 
prices are firm. Manufacturers of white wear are 
hampered by the scarcity of suitable cotton, scant 
supplies of embroidery and a shortage of expe- 
rienced operators. This is particularly trying, as 
manufacturers are busy on summer lines, for which 
the orders are heavy. General lines of spring dry 
goods are going forward fairly well, although 
western transportation facilities are still much 
upset. Hardware continues active, with iron and 
steel prices firm. Country trade is fairly good, 
with collections, on the whole, satisfactory. Cheese 
is advancing. 

MONTREAL.— Very severe weather worked 
against retail trade early, but later, with milder 
weather, retail demand again became brisk. So 
far this winter good seasonable weather has helped 
trade in winter lines, and sorting trade has kept up 
well. In this regard the season is much better 
than a year ago, when the end of winter found 
shelves heavy with stocks of winter goods. They 
should this year be much better cleaned up, a cir- 
cumstance helpful to collections and spring trade. 
Travelers report the outlcok for both summer and 
fall trade to be exceedingly bright. 
lines are moving well. There are still complaints 
regarding deliveries. Carpet prices have advanced 
and Canadian manufacturers are entirely sold up 
for spring. Stocks of butter are not heavy and 
the make is light. Cheese is also firm and export 
demand is brisk. 

VANCOUVER-VICTORIA.—Wholesale trade has 
a quiet tone, although comparing*well with pfe- 
vious seasons. Retail trade is brisk and collections 
are good. Lumbering has been much interfered 
with by the unusual cold, which has frozen up the 
rivers and prevented work. There is a decided 
shortage of logs, and prices are firm. The ‘ship- 
ping trade is active. Coasting 
advanced on all lines of freight. 


Dry-goods 


rates have 

WINNIPEG.—The railroad systems are recover- 
ing from the general tie-up of a week or two ago, 
and they are endeavoring to move some of the 
freight which has been accumulating during that 
time. There is, however, a pronounced shortage 
of some lines of goods, and the fuel scarcity is a 
serious matter, particularly in the outlying dis- 
tricts. The loss of cattle on the ranges is this 
year likely to be heavy. Retail trade in the coun- 
try has not been heavy and collections have in 
many instances been a little slow. They will 
improve, however, with the further marketing 
of grain. 


FINANCIAL. 


Bank Clearings. 
{By Telegraph to BRapstTREET’sS.) 

Bank clearings for the weeks ending February 14 
and February 7, 1907, and the percentage of in- 
crease or decrease for the week ending February 14, 
compared with the corresponding week of 1906, 


follow: 


February 14 Inc. Dec. February 7 
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Denver ..-. 5 5iOe5 tks, 22-5 ot 7,637,762 
MOA etet Coes vere 7,908,123 .... 16.8 8,124,322 
Memphis .....-..--- 5 ABZ5Ol oe 2 5,318,648 
Fort Worth.. ..tcs.- 8,000,736 38.4 .... 7,247,545 
Richmond .--.-.<.<. 6,052:054 accu 020 7,148,860 
Columbus, Ohio.... 4:079,900'  o-.2 3-0 5,592,700 
Washington ........ S OSs 45a. acteeeenc 6,870,533 
Sf.) Joseph oe an5 6;533,082°. 30-45 pees 5,446,387 
Savannah ..... = A,315,470 3.2 gone 4,806,902 
Portland, Ore. ELBES.076 35.5 anes 5,315,976 
Albany ..-.. 3 6,274,067 59.9 -.-. 7,487,575 
Salt Lake City as 6,050,452 “420-0 ---. 5,447,506 
Toledo «2:22: : 4102466. “G7 mee 4,226,172 
Rochester’... .5).-s«2 3,012,730 sons) 2020 4,832,742 
Atianita = dave nencose% Bir40,0ad) Bee. tee 5,863,059 
Tacoma. s-c. : 4,001,050 28.9 ...-. 4,026,089 
Spokane...... 3 4,328,014. 20.7. <..< 4,822,619 
Hartford. ..... é a 2A 21s © 5.3 aene 4,017,710 
Nashville....-. Pion y Bey Fake HE ay hae ee 4,003,339 
Pe0rid a 2cex a2 < 2,892,788 .... 9.8 2,840,757 
Des Moines......... 2,765,533 17.8 ae 3,337,564 
New Haven ........ 2,204 COLT anata oe 2,627,856 
Grand Rapids...-.. 2's35 000: 2aee Pecos 2,322,780 
Norfolk. =~. 2-25 D257 437 b 2GU5.  onc= 2,582,188 
Augusta, Ga. : 1,998,970 35.1 = 1,812,144 
Springfield, Mass... 1,690,044. EELS) tae. 1,795,996 
Portland, Me.. 3 ey Ai. yn ay ek Se 1,766,937 
Dayton, Ohio...-.--. 012 IGE mala eens 2,019,919 
SiGU xe 45k oo aac 2-201 403) 42 Al mass 2,183,950 
Evansville.....- 1,630,206 17.0 : 1,779,744 
Birmingham . 2,554,470. 35-1 -<-t 2,139,061 
Worcester ~ £260,037) 2.7) 222. 1,662,178 
Syracuse, ..-..-- - t.670,204) 24-G  ---= 2,440,756 
Charleston, S. C.... 1,292,279 6.7 ..-- 1,419,537 
Knoxville, Tenn... . Re 6c 465 62 Oe ee 1,658,469 
Jacksonville, Fla... £508,222 22-3) =2e- 1,490,544 
Wilmington, Del... T,1OL,O90 6 sce. xOLe: 1,348,699 
Wichita toc Kaces Ei230.734. 1L-tecce 1,345,645 
Wilkes-Barre ...-... 888,207 8.1 .... 1,253,717 
Chattanooga ...-...-. 1.380.443 2.2) csc 1,674,396 
Davenport... 2. .---< r,036,306° 18:5") oe. 1,379,091 
Battle Rack .--2-.5- 1,526,284 18:8 (2.22 1,567,713 
Kalamazoo ......-.- 1,007,062 25.0 ~oce 1,129,972 
Topekaes. <coca<c> 851,402 2134 42 939,482 
Wheeling, W. Va... O73 320 a eeee ee 997,994 
Macoi-s..sss-----= 732,879 32.3 ---- 747,187 
Springfield, [ll..-.... 799,542, Sik cdee 975,829 
Fall River. ...<--<- ¥,24b,424 °36.59 52.0 1,054,735 
Helena. Sc.c25enee 707,505 Sah ee 868,194 
Lexington, Ky..-.-.. 759,481 15.5 ---- 7495450 
Faryo, N. DD ..2-.22 475,075 34-9 ---- 426,506 
New Bedford....-.. 662,567) 9.0.) 222% 641,616 
Youngstown, Ohio.. 686,106: 42-5 3... 817,296 
BARTON coe eas ones aeer 722,865 45.8 = 627,000 
Rockford, Ill. ..-..-. 667,957. 20-K. /.... 571,303 
Cedar Rapids....-.. 623,505 27.7) cane 608,340 
Canton, Ohio....... 472,600 “6.8 “eee 506,404 
Binghamton ......-- GAT; 100 QSe7. Jess 542,500 
Chester, Pa_¢---2-- 482,385 11.3 ---- 497,838 
Lowellc. ¢<-Se5-— <o= ADTS202 “2c ace 502,¢26 
Greensburg, Pa ...- Srtse te raed Pare 
Bloomington, [1]... 301,078 | 6i0: <2e0 527,115 
Springfield, Ohio... 558,617 36.0 .... 435,548 
OWINEGY. ¢ocna5 -a2=- 562,064 30.3 .-- 536,896 
Mansfield, Ohio . 292,600 .... 20.2 356,272 
Decatur, [ll.......-. 559,960 73.0 .... 398,268 
Sioux Falls, S. D-... 356,357 23.1 404,912 
Jacksonville, Ill... 288.113, 17:5). =2== 269,795 
Fremont, Neb..-.... 330:637 42.9) ).--- 326,142 
South Bend, Ind..§ 470,305 ...-. 7.8 482,369 
Houston.......-.-- + 27,470,297 47-3 27,833,844 
Galveston ..... ..-. + 13,985,000 19.3 ..-. 15,156,000 
Fort Wayne, Ind.. ) ¥ap.484 Ss 6 843,645 
Tindbintdsc te oo 1,119,029 ...- - 1,355,387 
Mobile ..-. acne E:G02,905) ce eu  wccs 2,008,433 
Erie, Pe. .sbavces=s 627,362 .... 42.4 699,053 
Oakland 2: <a..<-. § __ 31835 835,202 Ree eee 3,466,837 
Total, Uins.2-.<- $2, Say 244.5 818 ---- 2.3 $3,326,000,197 


Tot., outside N.Y... 1,047,199,683 6.1 .... 1,155,675,629 


DOMINION OF CANADA. 






Montreal] ........--- $22,645,246 .... 29.7 32,212,234 
SL OFON Gly cane sa eene 24,530,375 gse> 025 25,236,749 
Winnipeg.......-.-. 8,866,664 43.2 ..-. 8,368,043 
2,362,653 16.8 ....7 3,141,623 

1,696,521 15.3 ---- 1,798,435 

2,804,744 56.2 -... 3,042,522 

Quebec -....<..- 3,373 :5OX ence 427 2,087,087 
Hamilton .... .. RiSTAAIS AUS econ 1,529,680 
St. Jobn, NB es T.181,055 rez cas 1,316,011 
London, Ont........ 1,074,414 858) "2 1,391,027 
Victoria, B.C... 942,704 18.4 890,830 
Calgary, Alberta...§ For abr San) Gene 1,317,481 
Edmonton, Alberta§ 755,007 gies ane 775,359 
Totalve +. cdeee $65,041,891 ..-. 7-3 $81,015,141 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 
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Money Market. 

Last Saturday's unfavorable bank statement was 
regarded as indicating that the return of funds 
from the interior to New York was practically over, 
and it was recalled that last year, in the week corre- 
sponding to the present one, the spring outflow 
began. ‘Ihe announcement made that Secretary 
Shaw would purchase $25,000,000 of the 4 per 
cents was regarded with approval, though it was 
claimed that it may be rather difficult for the 
Treasury to secure that amonnt of the bonds at 
the price named, and that, moreover, the Secre- 
tary's action would seem to indicate that his 
intention is to speedily call in all or a part 
of the $30,000,000 of government deposits made 
last autumn. The possibility of some currency 
legislation, indicated by the bill favorably reported 
by the Senate Finance Committee, was also dis- 
cussed, although it could not be said that any posi- 
tive effect was produced on the loan market. As 
the week advanced, tne tone, in fact, became rather 
firmer, call money, which had earlier ruled at 4 per 
cent,., running up on Thursday to 6 per cent , while 
time money for short periods hardened to the extent 
of about 4% per cent. and was not offered with 
much liberality. There continues to be a fair 
market for commercial paper, the demand coming 
almost entirely from out of town, and it may be 
noted that western institutions are understood to be 
liberal buyers of acceptable names, of which there 
is at present a fair supply. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names. 
Week. H. L. vate: vetia fe 8b AT. Zs; 
Feb.15,19076 2%" 5 3% Ses ees eo 6 
Feb. 8, 19076 2 5 2% 5% 6% 5% 
Feb. 16, 1906 5% 2 wt 5g 5% 5% 3% 52 3% 





Money and Exchange Rates. 
{By Telegraph to BRADSTREET’S.] 




















Call Collateral Com. NewYork 

loans. timeloans, discts. exchange 

Boston .....--.--. 6 @7 5¥%@6% 6 @6% Par 
Providence ....... 6 5% 6 Par 
Hartford ceeeece 6 6 @6% 6 @6% Par 
Philadelphia ..... 5° 5 @5% 5 @5% Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buftaloe.sececsee 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 44@s 5 @s% 6 5c D 
Cleveland......-. 5 @6 6 6 @7 50C P 
Detroit _........-. 5%4@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis. ..... 6 6 $1.00 P 
Chivag@ ic ...s2.4s. 5%4@6 6 6% 5c P 
Minneapolis 6% 6%@7 $1.00 P 
Omaha "Gees-- ees 6 6 @7 7 @8 Par 
Milwaukee ....... 5% 6 6 50C P 
St. Pawls.......5. 6 6 6 4cc P 
Des Moines...-.--. 5 6 6 Par 
t Sioux City’:2-.-2- 6 7 @8 7 @8 $1.00 P 
Duluth .... nels) 6 8 $1.00 P 
St} Lowiseesses. 451. @6 6 6 @7 0c P 
Kansas City...... 6 6 @8 6 @8 50c P 
Baltimore .... .... 6 6 6 owes 
New Orleans..... 6 6 @7 6 @7 50C D 
Memphis.....-.... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta tosees=--2- 6 @8 6 @8 6 @7 23¢ D 
Augustaseccocecn- 8 8 8 Par 
Charleston 7 7 8 $1.00 P 
Savatinans wcsc. 6 6 6 75C P 
San Francisco.... 5 @6 pean aus $1.30 P 
Los Angeles...... as 5 @7 6 @ $1.00 P 
Portland, Ore. ad 6 @7 7 75C P 
Seattle= !.. ce. Sees 6 @8 6 @8 $1.12@1.25 P 
Tacdina’ Sk wedoese Bie 7 @8 8 $1.25 P 
Denver .... 7 8 8 $1.00 P 
Montreal 6 6 6 @7 oe 
Toronto ...... 6 6 6 @7 $1.25 P 





New York Banks. 

The chief feature of last Saturday's Clearing 
House averages was the heavy loss in the cash 
items, amounting to $12,077,600, which was far in 
eacess of the amount of the loss in that respect in- 
dicated by the estimates of the actual currency 
movement for the week. In some quarters it was 
argued that the extent of the loss reflected trans- 
fers of funds to the trust companies. At the same 
time the loans increased $1,518,g00, while the de- 
posits were $r1,757,500 smaller, which agreed fairly 
well with the changes in loans and cash. This re- 
duced the reserve requirements by $2,789,275, but 
the surplus reserve showed a decrease of $9,288,0co, 
bringing the total surplus down to $3,345,875. The 
figures of the statement compare as follows with 
those of the preceding week : 





February 9 February 2 Changes 
Loans <--c+---a5— $1,099,356,400 $1,097,837,500 I. $1,518,900 
Specie.....--- = 190,382,100 197,800,300 D. 7,418,200 
Legal tenders .... 79,354,400 84,913,800 D. 4,659,409 
Deposits... =o *1,065,562,500 1,076,720,000 D.11,757,500 
Circulation. ...... 53,334,800 53,135,400 I. 149,400 
Total reserve ..... 269,736,500 281,814,100 D,12,077,600 
Reserve required . 266,390,625 269,180,000 DD. 2,789,275 
Surplus reserve... 3,345,875 12,634,100 D. 9,288,225 


The following table shows the bank holdings on 
the respective dates: 





Feb.9, 1907. Feb.10,1906 Feb. 11, 1905 
Loans .......----- $1,099,356,4c0 $1,061,997,200 $1,142,106,100 
Specie 190,382,100 190,894,500 222,571,000 
Legal tenders. . -.. 79,354,400 80,286,800 89,209,000 
Deposits.......... *1,065,562,500 1,060,950,900 1,202,972,300 
Circulation ....... 53,334,800 51,449,800 43,025,100 
Total reserve..... 269,736,500 271,181,300 311,780,000 
Reserve required. 266,390,625 265,237,725 300,743,075 
Surplus reserve... 3,345,875 5,943,575 11,036,925 


* United States deposits included $15,478,300. 


The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 



















Feb. 9, Feb.10, Changes from 
Loans, discounts 1907 1906 last week 
and investments $130,179,000 $138,944,300 Dec. $886,200 
Circulation. ...... 2,509,300 2,229,000 Dec. 71,700 
Net deposits ..... 142,557,100 149,114,600 Inc. 4¢7,200 
Dep. with C. H. 
pawentess~..5.c<<6 15,259,500 12,814,900 Inc. 831,300 
Dep. with banks & 
trust companies. 7,291,300 6,320,500 Inc. 377,300 
Legal tenders and 
bank notes ..... 75327,570 7,183,500 Inc. 134,900 
Specie. .... eae 5,856,700 6,267,300 +=Inc. 1,700 
Total reserve. .... 35,735,009 32,586,200 Inc. 1,345,200 
Reserve required. 35,639,275 37,278,650 Inc. 102,425 
Deficit’ 0 ene 95,725 4,692,450 Inc. 1,242,785 
Boston Banks. 
Feb. 9, Feb. 2, 
1907 1907 Changes 
Loanpenceseoeecoces $187,751,000 $187,810,0c0 D. $59,000 
Circulation . O 8,461,000 8,479,000 D. 18,000 
Deposits... - £44,349,000 147,180,000 JD. 2,831,000 
Due banks..-. - 68,005,000 66,854,000 I. 1,151,000 
Weis. deposits...... 3,994,000 4,392,000 TD. 398,000 
Withreserveagents. 26,102,000 26,597,000 D. 495,000 
Exchanges’... 70 s.e8 16,502,000 16,539,000 TD. 37,000 
Due from banks.... 21,524,000 21,435,000-—iT. 89,coo 
Five per cent. fund. 424,750 424,750 wae 
Legal tenders..... om 4,321,000 4,922,000 D. 601,000 
SpeCie i -anesas - 18,069,000 18,935,000 D. 866,000 
Reserve excess ..... 1,457,571 2,747,857. D-_1,290,286 
Philadelphia Banks. 
Feb. tt, Feb. 4, Feb.12, Ch’ ges from 
1907 1907 1906 last week 
Loans ..... $221,417,000 £220,795,000 #217,356,000 I. ¥622,0c0 
Deposits .. 146,874,000 151,907,000 149,082,000 D.5,033,0c0 
Circulation 13,868,000 13,914,000 14,272,000 D. 46,000 
Reserve .. 55,056,000 58,462,000 58,590,000 D. 3,406,000 





Foreign Exchange. 

A quiet tone prevailed for the most part in the 
foreign exchange market this week. The inquiry 
was at no time urgent, and was, in fact, of limited 
dimensions, On the other hand, the supply of com- 
mercial bills was somewhat limited, so that in the 
early part of the week the market was steady on 
rather small dealings. Later on, however, foreign 
purchases of American stocks began to cut some- 
thing of a figure in the situation, offerings of bills 
drawn in connection with such transactions causing 
the market on Wednesday to assume a rather 
weaker tone. There was some discussion as to 
the possibility of a reduction in the Bank of 
England's rate of discount from 5 per cent., but it 
was not thought in international banking circles 
that such a step would be taken when the London 
open money market remains so strong as at 
present, and no surprise was accordingly felt that 
the rate was left unchanged on Thursday last. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Feb.g Feb.it %Feb.12 Feb.13 Feb.14 Feb.15 
4.85% 4.81% eer 4.8146 4.81% 4.81% 
@ @ @ @ @ @ 
4.85% 4.8574 aint 4.85% 4.85% 4.8534 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.84.70 4-84.50 Bose 4.84.55 4.84.50 4.84.50 
@ @ @ @ @ @ 
4.84.80 » 4.84.65 iets 4.84.65 4.84.65 4.84.60 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.89.50 4.80.50 oes 4.80.40 4.80.40 4.80.30 
@ @ @ @ @ @ 
4.80.75 4.80.75 =e 4.80.70 4.80.60 4.80.45 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4: 85.25@ 
4 85.30; commercial bills, 4.7934 @4.803¢ ; francs, 
5.2434 @5.21% ; reichsmarks, 9354 @94 rane: 

The Bank of England's discount rate is un- 
changed at 5 percent. Its gold holdings decreased 
491,000 for the week, but the proportion of reserve 
to liability was 50.29 per cent., against 49.66 per 
cent. the week before. In the London open 
market money continues firm at 4% @5 per cent. 
on call, while discount is quoted at 4 11-16@4% 
per cent. The Bank of France continues to main- 
tain a 3 per cent. rate and this week reports a loss 
of 3,625,000 francs inits gold. The Paris market for 
discount meantime is at 2% percent. At Berlin 
the bank rate is still 6 per cent., the market 
quotation for discount being 43 per cent. 





New York Securities Market. 

Several developments which were of a favorable 
nature, or at any rate were construed in that way, 
aided in creating an improvement in stock-market 
sentiment this week. It was intimated, rather 
vaguely it is true, that the attitude of the adminis- 
tration toward railroads and corporate interests 
generally was not as radical a one as had been de- 
picted. Claims were also advanced by railroad 
people that the public mind was becoming more 
reasonable as regards the roads, and that it was 
being recognized that the difficulties in provid- 
ing adequate transportation facilities, about which 
there has been so much complaint, were due to 














causes which, in a great measure, could not 
be overcome immediately by the companies, 
while, furthermore, it is appreciated that indis- 
criminate attacks have tended to discourage 
or frighten capital and hamper the railways in 
obtaining the capital necessary to improve their 
facilities and increase their equipment. While last 
Saturday's bank statement was a decidedly poor 
one, its effect was offset by the announcement that 
the Secretary of the Treasury would purchase 
$25,c00,000 of the 4 per cent. bonds due: July 1, 
1907, at 101%, thus releasing that amount of 
money from the Treasury and making amends for 
the prospective withdrawals of government de- 
posits. The currency measure reported to the 
Senate by the Finance Committee, while only 
a ‘partial remedy, was, nevertheless, accepted 
by Wall street as evidence that Congress would 
do something in the matter, and aided in cre- 
ating the change of feeling which was so notable 
a feature in the early portion of the week. As 
already stated, the bank statement was a decidedly 
poor one, and as the week advanced money 
became somewhat firmer, thereby causing some- 
thing of a halt in the rising tendency of prices. 
In fact, on Thursday there was a rather general 
recession in prices, hardly amounting to a reaction, 
but indicating that the professional operators, who 


had been encouraged to act on the long side of the 


account, were taking profits, and, to a certain 
extent, felt like waiting for a renewed decline. 
One of the incidents of the week was rather large 
buying of stocks for London account, the first 
demonstration of that kind which has been seen 
for some little time, although it was generally 
concluded that the purchasing in question was 
principally to cover shorts. On Friday the market, 
after an early spell of reaction, became strong and 
showed renewed advancing tendencies. : 

Inciderts of importance were not especially 
numerous. The declaration of the regular half- 
yearly dividends on Union Pacific and Southern 
P: cific occasioned no particular movement in those 
stocks, which had, however, earlier in the week, 
received a good deal of support. The standard 
stocks, in fact, as a class moved with a good deal 
of regularity, selling up moderately, as before 
stated, and then easing off when money rates 
became firmer. Not a little attention was attracted 
to several of the less active specialties, among 
them being American Sugar and Missouri, Kansas 
& Texas. The strength of the copper metal position 
is, of course, calculated to render Amalgamated 
Copper and Anaconda favorite objects for specula- 
tive trading, while in Stock Exchange circles the 
steps which are being taken by the governing 
body of the exchange to facilitate the listing of and 
trading in reputable mining stocks at the institution 
are, generally speaking, fully approved. One of 
the weak features of the market, particularly in the 
latter days of the week, was the Gould group of 
stocks, there being more or less unfavorable 
rumors in circulation regarding Missouri Pacific 
and its companions. 





Boston Stock Market. 

Prices of principal stocks, with volume of trans- 

actions, on the Boston Stock Exchange, have been 
as follows 


-—Price—~ ——-Sales—y 
















Week ending Feb.14 Feb.7 Feb.14 Feb.7 
Boston & Maine 27159.) ered 88 169 
New Haven....... 1837, 183 530 758 
Boston Elevated....-.. 149 150 41 75 
Massachusetts Electric. 19 19 120 260 
Massachusetts Elec. pfd 68 69 95 132 
Massachusetts Gas..... 65 64% 2,109 2,532 
Massachusetts Gas pfd. 854% 84% 715 6or 
Calumet & Hecla ...... 975 O45 81 92 
Copper Range 63% =. 05 8,597 20,756 
Pamaracks 2.e=—5 150 155 1,056 1,532 
166 166 713 
72 73 5,706 117 
Trinity Copper 3378035 70,782 35,329 
United StatesSmelting. 631% 63%4 2,570 5,176 
United StatesSmelt.pfd 4534 45% 1,597 4,121 ° 
United StatesCoal&Oil 12% 1% 3,736 677 
Dominion [ron & Steel. 223% 22 50 75 
Dominion Coal ........ 63 60 100 50 
Total value bonds, week ending February 14..... $162,500 
Total number shares, week ending February 14.. 355,362 
Securities at Auction. 
Shares sold Quotations 
6 Title Guarantee & Trust Co....................- 572 
16 Lincoln Trust Co S=oa5) 300 
10 People’s Trust Co. of Brooklyn ................. 315% 


19 Corn Exchange Bank................ =e) 30M 

25 Limooln Tristi€o.~J3eh-ce- en cae ee 390 

go Le Comte Dusel & Goodloe, Incorporated... $5,000 lot 

150 Brazilian Diamond & Gold Exploration Co. 
(hypothécated)) 22.0. sect. sce eee eaten. $45 lot 

25 The Eldenbel Construction Co. pfd... ---- $525 lot 








Silver Prices 


Feb.g Feb.11 Feb.12 Feb.13 Feb.14 Feb.15 
London. 31 13-16d 31%d 3! 13-16d 3113-16d 317d 31 15-16d 
N.V.... 68%c.  68¥6c. #22. 68%c.  68%c. boc. 
Mex.dol 53%c. 53¥ec.*.... 5344. —5394c. 5334c. 
* Holiday. 
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New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 3,857,454 4,274,205 31,034,873 50,600,724 
Bonds, R.R. 


and miscel. #6,531,000 $8,377,500 $62,270,000 #121,231,900 








Bonds, state. 22,000 14,000 57,000 491,000 
Bonds, gov 778,500 1,630,000 8,286,000 17,402,600 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Feb.14, Feb.7, Feb.15s, Changes for 
1907 1907 1906 the week 
Bullion .... 435,382,551 435,474,151 434,105,344 D. £01,590 
Reserve ... 25,293,000 25,974,000 24,491,504 I. 218,000 
Notes res.. 24,920,000 24,671,000 22,827,145 I. 233,000 
Circulation 27,639,000 27,949,000 28,063,840 I): 310,0co 
Publicdep. 11,861,000 11,090,000 13,665,759 I. 770,000 
Otherdep.. 40,171,coo 41,162,000 39,553,799 D. 992,coo 
Gov’t secur 15,453,009 15,454,000 12,678,867 Unchanged 
Other secur 28,606,000 31,031,000 34,325,615 D. 425,000 

BANK OF FRANCE, 

[Three figures omitted.] 

Feb.i14, Feb.7, Feb.15, 
1907 1907 1906 Changes 
| fry ee es F2,643,120 2,646,640 2,845,873 D. 3.525 
Silver ........... 984,255 985,847 1,055,663 D. 1,600 
Circulation ....-. 4,784,385 4,843,477 4,719,410 _D. 48,575 
General deposits 511,717. 552,706 +=. 497,304 D.. 41,000 
Billsdiscounted . 1,158,055 1,174,130 881,389 D.18,100 
Treas. advances. 193,880 160,099 204,697. ~~. 33,775 
IMPERIAL BANK OF GERMANY. 
ASSETS. 


. Jan.31, 1907 Jan.23,1907 Jan.31,1906 
Goldand coin reserve* . $200,705,352 $205,469,908 $227,108,644 


Paper money on hand. 115,125,804 14,656,754 5,832,666 
Banknotes other banks = 2,269,330 = 9,545,466 = 2,377,620 
Discounts ...... Sass aes 223,275,178 214,311,384 201,102,146 
Loans on collateral.... 22,002,148 12,873,422 ~—-17,043,656 
Bonds and stocks. .... 41,508,116 47,724,474 30,262,890 
Other assets...... e-eee 27,227,676 28,331,282 21,270,208 


Gta ee ceecsss~ssas< 


532,205,604 533,912,778 


LIABILITIES. 


504,997,920 











Capital ............... $42,840,000 $42,840,000 $42,840,000 
Reserve fund 15,425,732 15,425,732 5,425,732 
Notes in circulation... 336,012,684 326,589,074 315,165,074 
DDEROSIS sh etaaes.s.-<- 122,589,472 132,864,214 120,337,560 
Other liabilities..... ++ 15,346,716 16,193,758 11,229,554 

Total...............- 532,205,604 533,912,778 504,997,920 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA 


Fan.21,1907 $an.14,1907 Fan.21,1906 
Gold, silver, etc. ..-... 601,270,210 $597,358,750 $459,406,810 








Reserve 29,262,970 16,370,720 *117,445,960 
Discounts and loans... 246,971,720 255,001,160 337,042,330 
Securities ........ esses 47,326,720 47,662,400 309,061,080 
Note circulation. . = 572,012,100 580,988,030 576,852,780 
Public deposits --. = 184,402,960 175,558,390 168,703,600 
Other deposits. _....... 92,123,640 90,459,810 80,048,710 


* Note circulation exceeds gold, silver, etc. 


BANK OF BELGIUM. 
Jan.26,1907 Jan. 19,1907 Jan.27,1906 









Coin and bullion . - $23,964,990 $24,208,240 $24,850,420 

Discounts .....-.- . 118,564,910 121,201,749 115,076,710 

Circulation .. = 142,145,570 142,583,420 135,787,010 

IDEDOSIS eee 5a can<-s0> . 14,166,880 16,492,350 15,417,180 
BANK OF SPAIN. 

: Jan.26,1907 /am.19, 1907 Jan.27,1906 
eh ee $74,940,460 $74,896,670 $73,198,790 
Silver . 118,871,410 118,345,990 112,955,570 
ANS ora weans cs +5<0--- 216,541,150 216,273,570 229,404,210 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,020 29,190,000 29,190,000 
eirenlanonu..ccss¢e-s- 297,368,260 297,640,700 302,369,480 
Deposits ...---.------- 102,554,200 101,795,269 110,999,840 


AUSTRO-HUNGARIAN BANK, 


Jan. 23,1907 Jan. 15,1907 /an.23,1906 
Gold .........--..----- $226,655,480 $225,901,410 $221,187,220 






Silver 58,504,060 58,034,580 60,491,410 
Total above .....-- 285,249,540 283,935,090 281,678,630 
Disc’ts, advances, etc.. 1£40,598,500 150,552,290 114,137,760 
‘Circulation’...---.-.--. 351,043,800 378,793,750 330,377,280 





COMMERCIAL. 


Comparative Prices of Staples. 





Feb.15,’07 Feb. 8,’07_ Feb. 16,06 

Flour,straight winter $3.40@3.60 $3.40@3.60 $3.8:@4.10 
Wheat, No.2 red.... 84c. 86%{c. govhc. 
Corn, No. 2 mixed.. 58c. 58c. 49c. 
Oats, mixed, new... 47¢. 4tc. 34l4c. 
Cotton, mid. upland FL.05C. IL .05C. I1.25C. 
Print cloths, 64x64-.. 4c. 4¥ec. 33{c. 
Wool, Ohio & Pa. X  32@32%c. 32@32¢%c. = 33@ 34c. 
Wool, No. 1 comb.. 39@41c. 39@41c. 38@39c. 
Pork, mess, new .... $19.00 $19.00 $16.25 
Lard, prime, cont’t.. 10.39C. 10.35C. 8.10¢. 
Butter, ex. creamery  33%4@34c.  3214@33c. 27¢. 
Cheese, State L.C.F. 14%4c. 14%c. 14\c. 
Sugar, centrif., 96°... 3.42C. 3.42C. 3.36¢. 
Sugar, granulated... ALgsCs 4.50. 4.30. 
Coffee No.7, job lots 7c. 7 1-16c. 834c. 
Cotton-seed oil ..... 49c. 45C. 31C. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig *.... $22.85 $22.85 $18.35 
Steel billets *... $29.50 $29.50 $27.00 
Steel rails..... an $28.00 $.8.00 $28.00 
Copper, lake ing., lb. 25.1254c. 25.12'4c. 17.87%. 
gad, IB. colsscstens 6.25¢. 6.25¢. 5.40C. 
i 41.g0c. 42.17%. 36.10¢. 





* Pittsburgh. 





Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 





mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January 5..-------- +1,155,000 +1,767,000 —48,000 
January 12.... +83,900 +1,229,000 —g08,000 
January 19-- —1,487,000  +1,130,000 —588,000 
January 26.. —600,000 —74,000 +7,000 
February 2.- .. +816,000 —768,090 —8o7,000 
February 9....----- 692,000 —1,601,000 = —1,518,000 








Visible Supplies of Grain. 

Stocks of grain available in the United States 
February 9, 1907, were as follows, with com- 
parisons : 

Bushels Wheat 


Minneapolis 5,816,000 
Priv. elev’s 400,000 


Barley Rye 
545,000 66,000 


Corn Oats 
618,000 3,886,000 





Duluth. ..... 3,486,000 «--- 765,000 198,000 163,000 
Sioux City .. 50,000 10,000 15,000 nee 1,000 
Milwaukee... 560,000 231,000 716,000 383,000 2,000 
Priv. elev’s 725,000 Boos ---- 1,100,000 65,000 
Omaha and 
C. Bluffs.. 1,084,000 350,000 497,000 ~<<- 65,000 
Aberdeen... 100,000 ae 9,000 9,000 ties. 
Mitchell .... 20,000 10,000 50,000 10,000 ees 
Sioux Falls.. 20,000 ~—-15,000 20,000 —_70,0c0 in. 
Watertown... 100,000 ites eae Bote nie 
Davenport & 
RockIsl’d. 50,000 ~=—_ 45,000 60,000 105,000 coe 
Lincoln...... 168,000 33,000 39,000 Seed a5 
Outsideelev 593,000 661,000 222,000 3,000 4,000 
Kansas City. 3,758,000 486,000 90,000 a8 sees 
St. Joseph... 415,000 460,000 42,000 ened BP: 
Chicago ....10,109,000 1,180,000 1,140,000 232,000 528,000 
Priv. elev’s 5,408,000 5,092,000 2,628,000 232,000 34,000 
Peoria. cewax 217,000 550,000 1,058,000 enone, 4,000 
Kankakee... Seas 36,000 192,000 ae ‘aa 
Cairo. eee ae eae) §910,000) | 267,c00) Bows oe 
Quincy...... 178,000 aed een mates bes 
E. Dubuque — 15,000 aoe Ra stas a 
India’aH’rb’r -+-= 32,000 244,000 cae ence 
Evansville .. 20,000 ene 45,000 PAS pas 
Indianapolis 308,000 += 281,000 39,000 eee Sam 
St. Louis.... 2,980,000 703,000 382,000 £4,000 37,000 
Louisville ... 560,000 193,000 149,002 10,000 79,000 
Chattanooga. 150,000 Lies afte Sree nace 
Knoxville .. 4,000 8,000 tae Bes eee 
Nashville ... 246,000 257,000 215,000 21,000 3,000 
Augusta .... 20,000 85,000 8,000 8,0co~—- 10,000 
WECO. cannes 68,000 whee aoe sane ce 
New Orleans 292,000 622,000 126,000 eee ste 
Galveston... 675,000 271,000 weds noes Bes 
Fort Worth. 355,000 Emel PE Pe ead 
Dallas ...... 112,000 aye ae oars Ba 
San Antonio. 69,000 ooay ica we ethed 
Detroit...:.. 319,000 288,000 44,000 oes oe 22,000 
Gd. Rapids. 65,000 7,000 13,000 boca cee 
Lansing. .... 11,090 1,000 3,000 noes 1,000 
Port Huron 175,000 ae 15,000 $<. 10,000 
Toledo...... 853,000 410,000 758,000 <sss 20,000 
Cleveland... 425,000 289,000 321,000 vain Be 
Dayton. ..... 50,000 3,000 7,000 ous eet 
Cincinnati... 17,000 Biss 8,0d0 24,000 7,000 
Akron....... 34,000 53,000 108,000 12,000 5,000 
Spr’gfield,O. 65,000 Hea 2 Gebe ‘ogee corel 
Wheeling ... os 4,000 7,000 ee bet 
Pittsburgh .. = 32,000 31,000 ---- 56,000 
Buffalo...... 3,998,000 102,000 379,000 786,000 488,000 
Afloat-.<..< 3,253,000 ---- 1,450,000 358,c0oo 145,000 
Binghamton. 30,000 42,000 12,0c0 wees pees 
Rochester... 225,000 11,000 8,000 120,000 11,000 
Syracuse .... 25,000 3,000 2,000 = sare 
Ogdensburg. 150,000 22,000 88,000 tx a 
Fulton ...... 85,000 40,000 = 35,000 ee aes 
Portl’d, Me.. 1,202,000 paws 10,000 9,000 4 
Boston ...... 346,000 122,c00 ~—+1,000 2,090 a4 
Providence. . 5,000 56,000 44,000 2,000 aes 
New York .. 1,546,000 523,000 303,000 50,000 5,000 
Albany,N.Y. Sear 50,000 73,000 Cegenne T0000 
Philad’Iphia. 921,000 354,000 56,000 “HA oe 
Baltimore... 317,000 1,398,000 191,000 6225 © 152.000 
Newp’tNews 10,000 73,000 20,000 Pee ree 
Richmond... 40,000 24,000 26,000 ees ae 





Feb. 9, 1907 . 53,298,000 16,146,000 16,927,000 4,302,000 1,984,000 
Feb. 10,1906.51,611,000 22,954,000 34,785,000 8,557,000 2,712,000 
Feb 2, 1997 -54,344,000 14,097,000 18,034,000 4,137,000 2,001,000 
Feb. 3, 1906 .52,885 ,000 21,964,000 35,622,000 8,456,000 2,854,000 


The stocks in Canada February g, 1907, follow, 
with comparisons : 





Montreal... 20,000 30,000 107,000 49,000 1,000 
Toronto..... 24,000 e5 10,000 aoe COE 
Kingston.... 25,090 acon 6,000 ~—-18,0d0 ae 
Hamilt’n,Ont 44,000 5,000 12,000 2,000 Se 
Goderich,Ont 160,000 pee ae aiaee Gude 
Manitoba & 

NE Wi. 

elevators. .20,370,000 ean Enos = ah 
Ft. Wm. and 

Pt. Arthur 4,769,000 bewad Saas Mose otas 
Feb. 9, 1907 .25,412,000 35,000 135,000 69,000 1,000 
Feb.10, 1906. 19,939,000 57,000 188,000 59,000 1,c0o 
Feb. 2, 1907 .25,058,000 36,000 112,000 71,000 1,000 
Feb. 3, 1926 .20,256,000 46,000 169,009 + =—-70,000 3,000 


The aggregate stocks in the United States 
and Canada on February 9g were as follows, with 
comparisons : 


Feb. 9, 1907 -78,710,000 16,181,009 17,052,000 4,371,000 1,985,000 
Feb. 10,1906.71,550,000 23,011,000 34,973,000 8,616,000 2,713,000 
Feb. 11,19¢5 . 53,079,000 18 865,000 24,539,000 7,998,000 2,127,000 
Feb. 13,1904.54,535 ,000 13,983,000 13,981,000 5,854,000 1,712,000 


Weekly comparisops since January 5, 1907, 





follow: 

Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 

Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 

Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 

Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 

Feb, 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 

vACIFIC COAST WHEAT STOCKS. 

Portland, Ore........... Satvceeneoaaes ehuidavaisces ss 497,000 

BT acOMmay Wablincssuonacce cece e cecee cose seceuyes 108,000 

Seattlos Washeeaces smacroducsatsstsaesen sw ciesanee 70,000 
‘Total NEDMUATY Q)L0C7 ic eeeaaaace ses veeeevere 675,000 


Weekly comparisons since December 1, 1906, 
tollow : 








December 1.. 1,465,000 | ee DAcwsee aoe 1,414,000 
December 8. . 1,480,000 aliuary Iglt....<< 1,038,000 
December 15....-- 1,604,000 scones 90. 2..225" 798,000 
December 22...... 1,613,000 ebruary 2 ..-.-.. 753,000 
December 29. 1,523,000 February 9 ..-.-.-- 675,000 
January 5.......-< 1,317,000 

Grain on Passage. 

To Wheatand flour Corn,bush. 
Onited Kingdom ............---. 20,160,000 5,440,000 
Continentc ..- <<. Sas Re tatesh se «. 11,280,000 6,035,000 

Total week ending February 7. 31,440,000 11,475,000 
Preceding week..........---+---- 28,800,c00 10,285,000 
Corresponding week 1906...-.... 39,449,000 17,765,000 











Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 









follows, in bushels: 

Week ending 1907 1906 1905 
January 3 ......-..2..--05 45255,270 3,830,741 1,411,947 
January to . 4,073,110 4,768,772 700,950 
January 17 2,636,460 3,448,862 1,138,974 
January 24 . 3,328,255 3,433,585 1,101,587 
January 31 ... 2,102,216 3,056,208 945,358 
February 7 ... 3,319,930 3,241,939 987,775 
February 14 2,500,139 2,951,642 536,540 
Largest exports in 1908, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19-..... 1,535,907 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 

Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
VADUANY Sle noses oan eee nei 1,974,599 6,265,333 3,186,532 
January 10 1,296,187 5,342,569 2,932,014 
January 17 ..-. 1,906,873 5,944,571 3,186,529 
January 24 2,064,883 5,633,265 3,035,733 
Wanuary) 3Xi.co<c acc, 2,157,677 8,289,359 55,302,503 
February 7 ..- 2,407,089 3,660,750 2,448,456 
February 14 1,997,720 4,163,853 2,882,770 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. —_ 21,196 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the thirty-two 
weeks of the present season compares with similar 
periods one and two years ago as follows : 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
Feb. 9, 1907 .-.-- 227,570 ° 2,075,120 5,596,870 2,429,262 
Feb. 10, 1906.... 326,567 2,780,642 4,271,594 3,327,633 
Feb. 11,1905... 234,706 2,345,970 3,838,011 _—1,843,640 

Season 
July 1, 1906, to 

Feb. 9, 1907 . ..13,539,983 172,538,418 122,342,147 130,746,279 


July 1, 1905, to 

Feb. 10, 1905 ..12,997,232 185,150,433 123,376,552 
July 1, 1904, to 

Feb. 11, 1905 ..11,411,290 165,634,565 116,603,376 


149,341,313 


107,890,721 
= 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending February 7, 
1907, follow: 














To Wheat Corn Flour 
LLAIVEEPOON oo csaeac.cccz ane 221,378 4145774 21,297 
London ...- haseee 106,232 154,506 19,864 
Bristol si fcses dees: essences 8,000 95,000 8,386 
Glasgow ...-- - 39,631 85,756 25,650 
Leith -..- . 72,000 aaa 11,200 
Frulieeees = 66,666 UN 210 
Newcastle .-. z ee a wdus 
Manchester - - 5 79,723 34,284 eee 
Belfast ..... 5 See 120,571 eae 
Dublin. -<2----- sees eee set give wipes 
Other United Kingdom.... wee8 ee sees 
United Kingdom, orders .. 566,664 Pane oe 
Antwerpocec-cencsasisosnse 205,819 208,000 350 
Holland = e222 =. 2a sescee rsh 567,000 47,046 
Pian COs ete canine ceweinncdse=m 24,090 124,285 Game 
Germany sree aon enc sens ee 128,000 465,639 9,200 
Portugal, Italy, Spain and 

Austria-Hungary. ....... 96,000 Sees 1,200 
Scandiiavidie.cess-0<6=c2- 16,000 85,428 17,954 
A Slay eel deter se, cae tea 221,542 Jose 96,9890 
Alricaeeccss=) Es aes Soe 25000 
West Indies... =<. 224-226 6,000 22,850 35,134 
(AlWotherste- cea. -n5<- a5 ee 116 5,325 

"TOtdl cs cenawicccuscacecce 4,057,058: 2,378,269 301,805 


In addition to the above, 51,897 bushels of oats 
and 46,621 bushels of barley were exported. 





New York’s Foreign Trade. 














IMPORTS, 
1907 1906 
Dry goods ..-.....ccceccececst----< $4,562,080  £3,784,083 
General merchandise ........--.--. 14,641,428 11,520,496 
Total week ending February 9 .. 19,203,508 15,304,579 
Previously reported..... Siaptkdetteas 82,778,562 67,494,827 
Since January £52 ..s-25-sk..n06 101,982,070 82,799,406 
EXPORTS. 
1907 1906 
Exports week ending February 9... $14,109,756 $13,238,613 
Previously reported ...........--.- 70,977,356 76,319,160 
Since January wewu.c-s.eecasass 85,087,112 89,557,773 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 








Feb.7, Fan. 31, Feb. 8, 
1907 1907 1906 
United Statesand Canada 3,320,000 2,102,000 3,242,000 
Argentina ..... 3,040,000 2,736,000 2,192,000 
Russidscecewecscs 1,120,000 1,920,000 2,104,000 
india. so.52cer os 72,000 440,000 48,000 
Danubian ......... 1,320,000 832,000 1,400,000 
Anstralidneececuneses acs 1,040,000 400,000 1,160,000 
Total..ccmcaescecsncees 9,912,000 8,430,000 10,146,000 
CORN—BUSHELS. 
United Statesand Canada 2,407,000 2,157,000 3,661 ,000 
Argentina ...........---. 536,000 119,000 621,000 
Russid'-tcss aes 280,000 484,000 119,000 
Danubian. wsescecacacsen, .750;000 570,000 8,000 
Total Gosessstvaeessscsu ¥3,900}000 4,409,000 


3,330,000 











Cereal Exports by Ports from the United 
States and Canada. 


{Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 51,684 57,084 376,206 236,712 296,312 779,273 
Phila cece + 9,313 €3,993 216,462 112,000 314,649 137,142 
Baltimore. 57,174 3,366 16,000 48,000 448,579 837,312 
Boston .... 8,784 14,732 168,990 347,877. 60,000 91,362 
Newp’t N. 2,856 32,550 ee: ae owe 7 
Norfolk ... Babe EB sce eos — nase a 
Portl'd Mie ee ats, 1X4, 550 — fate oe. 
N.Orleans 22,000 6,000 8,000 145,000 615,000 321,000 
Galveston. ~--+ I£,200 201,000 80,000 214,000 227,000 
Mobile.... 4,007 9,854 bese ---- 49,180 14,000 
San Fran... SERS BER? em one BES ee 
Portl’d,O. 58,157 58,937 Eise. 345,003 Rie Sts 
Tacoma... 61,475 .... -+-- 348,000 aan, 45% 
Seattle.... =... 37,982 ---+ 99,000 ee aoe 








Tot.U.S, 275,450 295,608 1,109,514 1,757,592 1,097,720 2,407,089 














Vancouver 5,000 70 macs h-&3 mene esce 
Montreal 2 Sek. eS anies ae aon 
aliaxs.. vssee (25 72E ha eee ie =e 
St.J’n,N.B 4,800 18,475 116,000 136,000 at ees en, 

Tot.Can. 9,8co 21,266 116,000 136,000 ed nase 








Gr.total . 285,250 316,964 1,216,514 1,893,592 1,997,720 2,407,089 





Statistical Situation of Cotton. 


The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Feb. 8, Feb. 1, Feb. 10, 

Week ending 1907 1907 1906 
American...... : - 4,320,181 4,356,812 3,826,579 
Otherkinds 1,173,000 1,145,000 1,529,c0o 
“Fotal, nets sc5- onda 2s 5,493,181 5,501,812 5,355,579 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 








Feb. 8, Feb.1, Feb.10, 

1907 1907 1996 
Great Britain ana continent. 3,016,000 2,983,000 ~—- 2,667,000 
EGY Dtr ncaa ccn eos ae canee ie 236,000 237,000 196,000 
India - 505,000 505,000 8y5 ,000 
United States....... Cee aka 1,736,000 1,777,c00__—,598,000 
"Gell ree caictas cnwate sewers 5,493,000 5,502,000 5,356,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
297,496 347,200 192,513 
becadteasaes saeteenn 10,560,952 10,263,456 8,441,772 





Boston Wool Market. 

The feature of the market during the past week 
has been the very urgent buying of merino wools 
by the mills which are waiting for the arrival of the 
wools bought abroad, and whose stocks had run 
to so low a point that the wool was needed im- 
mediately to keep them running. There is a large 
amount of this foreign bought wool on the way, 
some via London, some direct from Australia and 
some overland between Boston and Vancouver, 
but arrivals are greatly delayed. Sixty-fours to 
jos have been most in demand, the former selling 
at 41@42 cents and the latter at 43@43% cents, 
and fine crossbreds in small lots at 45 cents. In 
the market for domestic wools, the feature has 
been the better inquiry for quarter bloods, this 
being due to the improved condition of the goods 
market, but outside of quarters the local market 
is very quiet, with exceedingly small stocks. At 
the same time prices are being held very firm, and 
such lots as are offering are at full quotations. 
During the past week there have been some sales 
of Idaho clothing at 22 cents, Montana at 23 cents, 
Ohio quarter blood fleeces at 3314 @34 cents, and 
other grades as required, or allowed by the small- 
ness of the stocks. There is very little contracting 
going on in the west at present, but something has 
been done during the week in Idaho at 18 cents 
and in Utah at 20@22 cents. The new Arizona 
wools are arriving in sample bags and are of light 
shrinkage and comparatively free, selling in 
primary markets at 20@a2r cents, with an occasional 
lot at 21% cents. The next London sales will 
open March 12, and the opinion seems to be that 
prices will be fully sustained at the level of the 
January sales. 





Boston Shoe and Leather Market. 

There is a moderate export demand for both sole 
and upper leather. Union backs have sold in some 
good lots to cutters. Everything in oak, hemlock 
or union offal is closely sold up. Satin, glove and 
kangaroo grain are in somewhat better inquiry, 
but no large sales have been announced. Hides 
and skins are firm. Boston buyers have not been 
willing to pay asking prices on Ohio buffs, but 
sales are reported as being made to western buyers 
at 13 cents. Shoe manufacturers are not receiving 
the number of orders they anticipated, although 
hope is still held out that later orders will make 
good the deficiency. Wholesalers are still carry- 
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ing stocks brought over from last season, and | the export of coin. These measures, however, are 
are therefore buyi ing very conservatively. Ship-| admitted to be only makeshifts. The prophecies 
ments for the first six weeks of 1907 are nearly | of the past suggest caution in making predictions. 
74,000 cases under the same period last year. Itis| “* That the supply of silver bullion does not 
said that some factories could produce 50 per cent, | respond at once to changes of price is due in part 
more goods, and in some cases a more striking | to the fact that silver has become a by-product of 
comparison could be made. This is caused not by | the smelting of gold, copper and lead. In 1903 
any lack of retail demand, but by the fact that | about 130,000,000 ounces of silver were produced 
wholesalers and retailers are pee to buy as/ as a by-product and about 40,c00,000 ounces as a 
few goods at present prices as possible, first dis- | primary product. While present business condi- 
posing of goods bought a atk or more ago. | tions continue, demand for silver seems likely to 
Shipments last week, according to the Shoe ond | grow at least as rapidly as production. The in- 


Leather Reporter, were as follows: Last week. | dustrial consumption naturally increases with the 
4,551 cases; preceding week, 85,141; last year, | growth of population, and even increases per capita 
100,130; total for 1907, 532,979; total for 1905, | with the growth of wealth and luxury. Industrial 


consumption in all countries probably rises to about 
60,000,000 ounces per year. | 

** The demand for silver for subsidiary coins in 

Charles A. Conant, writing in the /xier-Ocean, | gold countries has been one of powerful influence, 
says that “‘ practically the whole period of nearly | Nearly every government at first, m meeting the 
sixty years since the great gold discoveries in Cali- demands for additional subsidiary coins, met them 
fornia and Australia has beeen a record of ups and from stocks of old silver. Hence, none of these 
downs in the relation between gold and silver. | governments eppeared in the London- market as 
First, there was the great output of gold in the | purchasers of silver bullion. 
fifties, which carried the value of the metal far| ‘“* There are two influences which may possibly 
below parity in silver at the Europesn ratio of 1534 | come into play to retard a further rapid rise of 
to 1. This condition continued practically from} Silver. One is the discovery of fresh supplies of 
1850 to 1870 and flooded with gold France and | the metal, the other is change in business con- 
other countries which had previously employed | ditions. Under the first head there are some 
i as their chief money metal. | indications of new supplies of importance in 

* Then, beginning almost unobserved in 1866, | Canada, but it is doubtful if they will be developed 
came the decline of silver, which by 1873 caused | with sufficient rapidity to more than keep pace 
with demand. 

“«Tt is possible, moreover, that some of the 
countries which have issued silver coins at about 
British India closed her mints to its free coinage, | the ratio of 32 to 1 would part with them willingly 
and the price dropped from 37d. per ounce to} in exchange for gold if they should rise above 
30%d. within a week. The market gradually | their face value, and thereby without cost Increase 
sagged from 1893 to the beginning of 1903, which | the amount of gold in their currency systems. 
witnessed 2 turn. Silver was at its minimum of | This has been practically the policy of Mexico so 
12 11-:6d. in January of that year. Before the | far as constituting her bank reserves is concerned. 
closed it had touched 28%d., and the average | “So far as gold has met a specific demand for 


606,923; decrease, 73.944- 





THE RISE IN SILVER. 





bimetall 


the abandonment of ism by the countries 
of the Latin Union and by Germany. Silver con- 


tinued downward until the crash of 1893, when 


year d., 
for the year was 243{d. The years 1904, 1905 and | money which was formerly met by silver, it would 
1906 witnessed 2 further almost uninterrupted ap-| tend io depreciate the gold value of silver rather 


than to appreciate it, by diverting a part of the 
| monetary demand from silver to gold and leaving 
the first eleven months of 1906. | a larger quantity of silver to meet the remaining 

“Tt was near the close of 1922 that the Mexican |demand. Undoubtedly, to some extent, however, 
and American governments took up the question of | the general rise in commodity prices has affected 
| the value of silver. 


to an average 


Saag = which carried the price 
: and 303d. for 


Ri 1904, 27 ¥3-16d. in 1905 






giving stability to exchange between the silver 
countries and the gold-standard countries. The “«Tn the long run silver is subject to the law of | 
primary purpose was to secure comparative uni-}| | demand and supply. The demand may be varied | 
formity in the currencies of the Orieni, under a | by the arbitrary action of governments, but their | 
system conforming generally to the gold exchange | action again will be infiuenced by business con- 
standard. | ditions rather than by whim so long as silver con-| 


“So low had silver fallen in 1903 that it was | tinues to be the only available metal for subsidiary } 





almost universally believed that it would never rise | coinage. The crisis in silver seems to have passed | 
again above the ratio of 32 to t in gold. That| with the year 1902. So far as one can measure 
coins issued at this ratio could be maintained by | Many complicated factors, the demand for the arts 
ae 


per regulation and for subsidiary coins is likely'to advance the 
the substance of resolutions adopted by representa- | price by degrees in the future.” | 


at a fixed parity with gold was 


tive bodies appointed. by the British, French, 
German, Dutch and Russian governments fo con- A NEW ERA. 
fer with the American and Mexican commissioners. ** According to the latest estimates of the Census 
Practically all the discussion tended to the question ) Office, the population of the United States in 1904 
whether a limited quantity of token coins could be | was 81,752,000. Since the war_period the increase 
kept up fo a fixed gold value in the face of a) per decade has been 22 per cent., at which rate— 
further fall in silver. | assuming it to be maintained—we shail have at! 
‘« Several results of 2 practical character followed | the end of another generation, or say in the year 
the efforts of the commissions of Mexico and the | 1940, 2 round fotal of about 170,000,000, or ap- 
United States. One was the decision of British | proximately double our present number of inhab- | 
India to make purchases of silver with greater) itants. This prospective growth will come within | 
Another was the decision of Germany | the experience of a large proportion of our now | 
to introduce the gold exchange standard into/ living people, and therefore presents a field - 
several of its oriental dependencies. Further | deeply interesting speculation for every American 
results were the adoption of a coin approximately | citizen,” says the New York Journal of Commerce. ' 
at the ratio of 32 to 1 in the Philippine Islands and| ‘* More than im any past times; this prospective 
in Mexico. | generation must be viewed as ‘through a glass | 
«* The remarkable rise in silver has, within less} darkly.” It promises to be, in a very vital sense, 
than four years, called for a readjustment of these ) an era full of newness, full of experiment, full of 
arrangements. Perhaps the most remarkable ex- | reconstruction, and full ef weanings and weedings 
perience has been that of Mexico. After taxing} from the*past. From this time forward we may | 
exportation and providing for reducing the fine-| hope to know man as we have never known him 
ness of the coins, Mexico was forced into the mar-|} before. Taken as a whole, social man, industrial 
ket in November, 1905. Old coins having been | man and the higher-class man are to be differently 
shipped to London, purchases of new bullion were | constituted from what development has hitherto 
made from the American Smelting Company for) made of them. Since education has become 
subsidiary silver. Such purchases of about 6,000,000 | universal and the elective franchise has been con- 
ounces by the country which ranked as the greatest | ferred on all men, the structure of society is 
producer of the white metal represented a revolution | broadly changing and government is being revolu- 
of a most astonishing character. tionized in many of its important functions. This 
“* Already the remarkable recovery in silver has | new development of education is only in its begin- 
; 
| 


regularity. 


compelled action by several governments which | nings. The parental process of transmission is 
had adjusted their coinage upon the basis of a con- | destined to elevate the intellectual stamina of each 
tinued low value for the metal, including Japan, | successive generation. One cycle of this PTOCeSS | 
the Philippine government, Mexico and Straits | has already developed a higher standard of popular 
Settlements. The Philippines, the Straits and) | thought. The working masses are acquiring a 
Peru have prohibited the exportation of silver, 
while Mexico has imposed a tax of 10 per cent, on 


| since Sir Robert Peel's legislation. 


' no doubt, is that of the reserves to be kept. 
' it will -be disappointing if the Chancellor of the 


ambition and a higher grade of popular morals. 
With this elevation of a renovated generation, so 
distinctly coming within the last forty years, we 
may expect to make still further advances within 
the generation upon which we are now entering 
with so much promise. 

** What may we not expect from the progress of 
science? The answer from the achievements of 
the past generaticn of invention foreshadows much 
more important results than anything that power 
and mechanism have hitherto achieved. Great 
scientists will no longer be raised alone among our 
college-bred students. The quota of intellectuals 
coming from our public schools will many times 
multiply our contributions from born sons of 
science and invention. From this source alone, 
the probable developments in the various sources 
of industrial production are inspiring beyond 
experience. Between, together, the impulse from 
recent discovery and the impulse from native 
philosophers in the public schools, there are before 
us promises of intellectual advancement far sur- 
passing anything in modern history. Under such 
‘an impulse of development, who shall declare any 
great progresses impossible ? 

**To the world’s masses such a future of possi- 
bilities is full of imspiration. The ‘ good time 
coming" now seems to be approaching with really 
unprecedented speed. It is not a millennium of 
utopia that lies before us. It is an era of high 
progress based upon scientific revelation, the de- 
velopments coming alike from the uncovering of 
nature and the elevation of humanity. There need 
be no disappointing delay of this promised advance, 
providing the workers in the ranks of progress un- 
derstand their respective possibilities and oppor- 
tunities. And yet, with no needless impatience, 
there may be much unwarrantable delay. Nor 
does this discouraging possibility lie alone with any 
one of the social classes. The low=r, the middle 
and the upper orders are surcharged with im- 
memorial grudges against each other, and it is the 
hardest task of civilization for one class to codperate 
with and conciliate the other. There is, however, 
an all-ruling power which now and then intervenes 
to settle the petty animosities among the divided 
branches of the human family and establishes order 
between man and man, and man and the laws of na- 
ture. We, however, prefer to seek direction less in 
such merciless chastisements than in the fraternal 
| self-control of brother men. It is one of the greatest 
anomalies of human society that, with a distinct 
consciousness of undying enmity between its vari- 
ously shaded memberships and a clear perception 
that such enmities are the chiefest obstacles to 
| peace, rulers persist in holding us on the constant 
| verge of war. It remains to be seen whether this 
glory of slaughter is destined to vanish with the ap- 
pearance of the nobler civilization which, let ns 
hope, waits to appear among the great boons of the 


New Era.” 


THE BANK OF ENGLAND. 

The London Séafist says: ‘‘ Banking reform, it 
is generally understood, is under the consideration 
of the Chancellcr of the Exchequer. Whether he 
will be able to take it in hand next session will 
depend, firstly, upon whether he has made up his 
mind as to the extent of the changes required ; 
and, secondly, upon whether the Cabinet ranks 
banking reform among the most urgent questions 
it has to deal with. But that banking reform will 
be undertaken either next session or the session 
following is expected by the whole country. That 


it ought to be thorough when essaved is plain to 


everybody who thinks. It is now over sixty years 
In the interval 
the whole face of the world has been altered by an 
economic revolution greater than ever has been wit- 
nessed in the same space of time ; but with regard to 
banking there has been no revision of thelaw. Small 
points, it is true, have been dealt with, but there has 
been no reform. It is probable, then, that what- 
ever is done by the present government will remain 
the law for a considerable time to come, and it is 
much io be desired, therefore, that the reforms 
should be not only well considered and in the 
right direction, but that they should also be 


, thorough and calculated to stand for a considerable 


time. The most pressing of all banking questions, 
But 


Exchequer stops short at merely requiring the 
, banks to keep reserves. It ought to be settled who 
"is to have the custody of the reserves and on what 
conditions. For example, it would be costly, and 
‘therefore wasteful, if every bank throughout the 


broader training in the industrial processes; and United Kingdom were to be required to keep a_ of cattle, calves and sheep, while losses occurred 


along with that progress is coming a higher social separate reserve in gold. The banks have no vaults “in those of hogs, horses and mules. é 
~§ : 
































































in which to keep the metal, and at present they have 
not the staff to guard it. In what manner, then, 
are the reserves to be held? Manifestly the 
cheapest way, as well as the way that would make 
the least change in the system to which the country at 
has grown accustomed, would be for the Bankof' 
England to undertake the custody of all the re- 
serves. But if the Bank of England is to be the 
custodian of all the reserves of the United Kingdom, 
or at all events of all the reserves of England and 
Wales, the constitution of the Bank of England 
ought to be brought into harmony with modern — 
conditions. The Bank of England was 
more than two centuries ago. The cons I 
criginally given to it was excellent, =. Se 
by the fact that the administration has been so 
good throughout so long a period. But it 
whole conditions of life have changed during 
those two centuries, and now the constitution — 
of the Bank of Engiand is not merely antiquated, 
it is entirely out of date. More particularly, 
the bank ought to have one permanent head. 
In saying this we are not to be understood to 
hint dissatisfaction with the management of the ; 
present governor. On the contrary, he has do pe 
exceedingly well in trying times, especially con- © 
sidering that he is not a trained banker—that until pone 
four years ago, in fact, he had practically no 
acquaintance with international banking. But we ; 
are now looking forward to the future, not looking He 
back to the past, and we think everybody will agree — 

with us in saying that it is entirely wrong that the _ 
Bank of England should have no permanent chief. — 
A director of the Bank of Engiand practically ta 
no part in the business of ihe bank until he 
comes deputy-governor. In that position he h 
a certain amount of training for two years. he 
he becomes governor, and is virtually absolute { 
two years more. At the end of the two ye 
when he is beginning to feel himself competent 
the place he fills, he goes out of office, and a1 
man comes in, to learn at the expense of the 
trade of the country. 

“* To make matters still worse, there is no 
manent manager. There are two heads of great 
pariments, very competent men, but neither is chief, 
and neither, therefore, has either the responsibility _ . 
or the power which a manager should have. We 
take it for granted that if nothing isdone in the 
meantime the Chancellor of the Exchequer will put — 
an end to this exceedingly unsatisfactory state ot 
things. It is for the directors of the Bank of Eng- 
land to consider whether they will leave it to the _ 
Chancellor of the Exchequer to settle what is tobe 
the future constitution of the bank, or whether they _ 
will themselves take the initiative and make a 
change which, in the eyes of the government, 
probably seem deserving of a full trial.” 


é 
: 


INTERNAL COMMERCE DURING 1906. 


Internal commerce movements during 1905 €: 
ceeded those for any preceding year in the his- 
tory of the country. This fact is apparent from_ 
compilations of the year’s record just completed by — 
the Bureau of Statistics of the Department of Com_ 
merce and Labor. While the movements during 
December and others of the later months of the 
year were less than those for the corresponding 
months of 1905, due probably in a considerable 
degree to car shortage, the grand total for the year 
exceeds that of any prior year. 

Receipts of live stock at interior primary markets Pe 
during 1906, while they exceeded to a small ex- _ 
tent similar activities in 1905, showed an appreciable 
decrease during the last- few months of the year, 
During December receipts at Chicago, Kansas _ 
City, Omaha, St. Louis, St. Joseph, St. Paul and 
Sioux City amounted to 3,285,520 head, falling 
nearly 200,000 head below like arrivals in 1905 
and more than 10,000 head below those for 1904. 
Compared with the December, ig05, movement, 
all of the markets specified reported a decrease 
with the exception of St. Paul, where a gain of ¥ 
approximately 20,000 head was made. For the 
full year live-stock receipts at these markets aggre- 
gated 40,727,658 head, exceeding corresponding 
movements in 1905 by more than 150,000 and « | 
those in 1904 by nearly 3,000,000. The gain 
shown in the aggregate movemert, as compared 
with that of 1905, was caused by heavier receipts vs 
at Kansas City, Omaha and St. Louis, losses 
having occurred at Chicago, St. Joseph, St. Paul 
and Sioux City. Of the different animals received, 
cattle constituted 9,373,825 head ; calves, 796,793; : 
hogs, 19,223,693; sheep, 10,864,427, and horses and 
mules, 468,920. Gains were made in the arrivals 


BRADSTREET’S, SATURDAY, FEBRUARY 16, 1907 








Shipments of packing-house products from 
Chicago during 1906 aggregated 60,776,900 
pounds of beef, 117,688,650 canned meats, 804,- 
642,049 cured meats, 1,138,072,285 dressed beef, 
13,170,300 dressed hogs, 175,170,520 hides, 421,- 
914,539 lard and 36,581,200 pork, a total of 
2,768,016,443 pounds, being over 100,000,000 
greater than that for 1905 and more than 300,- 
000,000 in excess of 1904. The shipments of all 
products, with the exception of canned meats and 
dressed hogs, present gains if compared with those 
of either of the two immediately preceding years. 

Grain receipts at fifteen interior primary markets 
aggregated 798,521,585 bushels, exceeding those in 
1905 by approximately 250,000 bushels and those 
in 1904 by about 80,000,coo bushels. The total 
movement was divided into 243,735,058 bushels of 
wheat, 242,722,716 corn, 233,300,239 oats, 69,469,- 
290 barley and 9,294,282 rye. Compared with the 
arrivals in 1905, losses occurred in the receipts of 
wheat, barley and rye, but were more than offset 
by the gains made in the corn and oats movement. 
East-bound trunk-line movements of grain from 
Chicago and Chicago points were 114,062,coo 
bushels in 1905, 112,220,000 in 1905 and 90,501,000 
in 1904. 

During 1906 Boston received 26,496,320 bushels 
of grain; New York, 89,365,846 bushels; Phila- 
delphia, 28,073,289 bushels; Baltimore, 39,600,786 
bushels, and New Orleans, 31,310,757 bushels, a 
total of 214,846,998 bushels, compared. with 200,- 
186,727 bushels in 1905 and 119,125,238 bushels in 
1904. Compared with the preceding year’s move- 
ment, all ports show gains with the exception of 
New York, where a loss of over 1,500,000 bushels 
occurred, 

Shipments of anthracite coal from eastern pro- 
ducing regions for the entire year aggregated 
55,647,296 tons, in contrast with 61,410,201 in 1905 
and 57,498,642 m 1904. The losses indicated for 
Ig06 were principally due to the suspension of 
mining during April and fart of May. 

The estimated production of coke at Connells- 
ville during 19c6 amounted to 14,436,928 tons, and 
exceeded like production in 1905 by over a million 
tons and that in 1904 by approximately 4,500,000 
tons. 

The volume of freight traffic on the Great Lakes 
during 1906 established a new high record for those 
great bodies of water, notwithstanding that the pre- 
ceding year was also one of maximum tonnage. 
Toward the end of 1906 inadequate rail facilities 
assisted materially in increasing the volume of 
water traffic, this being particularly true with re- 
gard to grain movements. In the aggregate the 
gains made in freight tonnage were enormous. 
During 1906 shipments aggregated 75,610,690 net 
tons, in contrast with 67,345,620 shipped during 
1905 and 51,370,855 in 1904. Of the different arti- 
cles transported flour amounted to 1,334,979 tons, 
grain and flaxseed to 4,211,197 tons, coal to 
17,575,917 tons, ore and minerals to 43,030,419 
tons, logs and lumber to 3,993,165 tons, and un- 
classified freight to 5,465,013 tons. With the 
exception of logs, all commodities showed heavy 
gains over the shipments of the preceding year; 
the gain in iron ore amounted to nearly 5,000,000 
tons. 

During the entire year vessel clearances from all 
ports on the Great Lakes aggregated 81,271 of 
94,893,961 tons, against 79,908 of 87,978,397 tons 
cleared in 1905 and 68,967 of 67,773,295 tons in 
1904. Of the 1906 movement, 21,004 vessels of 
28,470,554 tons cleared light or without cargo, and 
60,267 of 66,423,407 tons carried more or less 
freight. 


The total movement of domestic freight through. 


Detroit river during the year to December 31 
amounted to 60,578,155 tons, divided into a north- 
bound movement of 15,448,812 tons and a south- 
bound movement of 44,129,343 tons. Coal con- 
stituted the bulk of the freight shipped from the 
lower to the upper lakes, amounting during the 

_ year to 14,522,031 tons, while unclassified or pack- 
age freight totaled 1,303,042 tons. In the opposite 
direction grain, flaxseed, flour and iron ore were 
the principal commodities shipped, and were 
divided in the following manner: Grain, 119,480,- 
821 bushels; flaxseed, 17,758,376 bushels; flour, 
1,237,652 tons, and iron ore, 32,208,009 tons. Ves- 
sel movements through this river during the year 
numbered 24,062 of 47,076,781 net tons, those pass- 
ing in a northerly direction numbering 11,618 of 
22,681,761 tons, and those in a southerly 12,444 of 
24,395,020 tons. 

Vhe commerce through the canals and Sault Ste. 
Marie, Mich., and Ontario, Canada, for the entire 
season aggregated 51,751,080 tons, an increase of 
approximately 7,500,000 tons over the (preceding 


season and of nearly 20,000,000 over that of 1904. 
The United States canal cared for 45,180,292 tons, 
and the canal in Canadian territory for 6,570,788, 
while of the entire movement, 41,584,905 tons 
moved in an easterly and 10,166,175 in a westerly 
direction. The principal items in the former 
movement were 138,607,764 bushels of grain, 
6,484,754 barrels of flour and 35,357,042 net tons 
of iron ore, while of the latter, 8,739,630 net tons 
of coal and 984,265 net tons of general merchan- 
dise composed the bulk of the tonnage. As com- 
pared with like shipments in 1905, grain gained 
over 30,000,coo bushels, flour more than 700,000 
barrels, iron ore approximately 4,000,000 tons and 
coal over 2,000,000 tons. 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 


Week end’g— Weekscorresponding to 
Feb.14, Feb.7, - this week-——_ 





1907 1907 I go6 1905 1g04 1903 
Middle cose thee, 72, 9) 045 53 64 52 4B 
New England...... 27 20 26 39 28 30 
Southern ..-... --.- 42 52 39 78, 39 33 
Weestern’.2-ss.s-<c~ 39 ‘50 52 30 67 49 
Northwestern...... II 13 18 9 30 16 
Pacitipe eee pe tees <x 18 18 19 10 14 
Territories......... 2 4 2 4 5 3 
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Newfoundland .... I me Re ae - 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
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In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 capital or less and 7 per 
cent. had from &s.000 to $20,000 capital. 
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BRADSTREET’ S is issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SugscripTion, Fivze DoLiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 


UNION PACIFIC RAILROAD CO, 
Semi-annual Dividends of 

$2.00 per share on the Preferred Stock 
$5.00 per share on the Common Stock 
of this company have been declared, payable at the 
Treasurer’s Office, 120 Broadway, New York, N. Y., on 
April 3, 1907, to stockholders of record at 3 P. M.on 
Friday, March 8, 1997. : 

The stock transfer books will be closed at 3 P. M., 
on March 8, 1907, and will be reopened at 10 A. M., on 
April 1, 1907. 

Stockholders who have not already done so are requested 
to promptly file mailing orders for dividends with the 
undersigned, from whom blank orders can be had on 
application. 

FREDERIC V. S. CROSBY, Treasurer. 
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STATEMENT OF CONDITION OF 


The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 




















RESOURCES JANUARY 26, 1907. LIABILITIES 

Time Loans and Discounts. -............. Si 874,207. Oo: | Oapitnly. (paces. eek eee. See ane nae $2,550,000 .00 
United States Bonds............-... & 17470,750.00 | Bar plus S25 ce sees = tans oan sae bc aeusts cn 510,000.00 
Bonds, Securities, Wte.......--.........-. 945,668.24 | Undivided Profits. ....................... 369,013.04 
Due from Banks ...-..---- $1,814,604 .67 WirowlatOn ese serena: ate cess ust tcusee 1,538,897.50 
Demand Loans ........-. 2,530,109.31 Bonds Bormbw el: 2.s2- 2. eeeeenc RAN 308,000.00 
Cash and Exchanges.... 7,183,322.47 11,528,086.45 | Deposits ..................:---.-...0. 24,051,841.68 

DO Stee eee coda eae een $29,327,752 .22 GUA 2. Aeerudass oh eaaenc eso $29,827,752.22 


With ample resources at command we are prepared to meet the requirements of 
Merchants, Bankers, and Other Customers. 


320 Broadway, at Pearl and Thomas Streets. 


The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, ; F : $1,000,000 
S. M. PHELAN, President. 


rE Deo Ss UR ANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘“‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 
St. Louis, Mo. 302 Broadway, N. Y. 














SPECIAL NOTICES 


“A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 

merits of the different machines, taking into 

25 BROAD STREET consideration the quality, adaptability, cost, 
= etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 


TRY CARTERS, 


FINE BOOKBINDING 


IN FINE VELLUM, CRUSH ED LEVANT 
MOROCCO, ETC. 





EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants, 
Cable Address, New York Offices, 


“Hemenway.” 








PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,”’ “‘ Bradstreet’s,’’ etc. 
Cable Address, ‘‘ MULOCK’s, TORONTO.’ 
Collections promptly attended to. A. B.C. Code used. 














MONTGOMERY, FLEURY 
& MONTGOMERY, 
BARRISTERS, SOLICITORS, 


NOTARIES PUBLIC, ETC., 
Toronto, CANADA. 


(Telegraphic 
“Montgomery, Toronto,”’ 


Western Union Code.) RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 


INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, New York. 


Commercial collections in all parts of Canada. 








HENRY WHITE, 


Attorney and Counsellor, 


iss Broadway. New York City. 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 
Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S.A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRoDUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 


Correspondence solicited. 





1906 


The Thirty-Third Year in the 
History of the 


Remington 
Typewriter 


Shows an Increase in Output of 
31% 
/O 
Over the Previous Year 


Typewriters come and typewriters go 
But the Remington runs on forever 


REMINGTON TYPEWRITER COMPANY 


New YorK AND EVERYWHERE 
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FINANCIAL 





TIE2 
So Reyes rit 
Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 
Buy and sell all first-class Investment 

Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, RITIES 

Firms and Individuals, on favorable SECU : 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT: 
LETTERS 
Oo 


Buy and sell Bills of Exchange and make 
rf cable transfers on all points. Issue Com- 
CREDIT. 


mercial and Travellers’ Credits, available in 
BROWN, SHIPLEY & CO., LONDON. 


all parts of the world. 





National Bank of 
Commerce 


in St. Louis, 


Capital, } 
Surplus, > 
Profits, \ 
Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond sco. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 





for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 
MEMBERS: ~ LIVERPOOL COTTON ASSOCIATION. 
N&wW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 














16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Rese de: 


STOCKS, BONDS, GRAIN. 


52 Broadway, 
New York. 


L. B,. WILSON. D. M. FERGUSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots, 


Telephone 
2390 Broad. 




















Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
eda)! | Chicazo Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


(January 26, 1907.) 
Capital, - - - - = = $5,000,000 
Surplus and Profits (earned) - $4,436,107 
Deposits, - - - - - = $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaein, Vice-President. 
E. J. STALKER, Cashier. C.C. SLapz, Ass’t Cashier. 
S.H. Mrivvugr, Ass’t Cash. E.A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. HILL, 
St. Paul, Minn. 
A. Barton Hepsurn. 
OLIvER H. Payne. Joun I. WATERBURY. 
Grant B, ScHLEY. ALBERT H. WIGGIN. 
Gerorcg F. Baker, Jr. 


H.W.Cawnon, 
Chairman. 
GeorGE F., Baker. 





Sliaes AMERICAN REAL ESTATE 

COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 
York, 


Chas. A. Morse & Co., 


MEMBERS NEW YORK STOCK EXCHANGE, 


vestors upon request. 





44 Broadway, ‘New York. 


Private wires to Boston, Springfield 
and Philadelphia. 


CHAS. A. MORSE. GARDNER W. BROWN. 
J. F. A. CLARK, Special. 











FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - - = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON, Ta ye 
PHINEAS C. Lounspury, '~ {  #e-Presidents, 

FRANCIS H. PAGE, Second Vice-President. 
M. S. LoT?, Secretary. 
H. F. PRICE, Asststant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C, Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C, Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall. William Barbour. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
CourT OF THE STATE OF NEw York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CONDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
Nov. 12, 1906. 


RESOURCES. 





TOans oc .atees ccc eon $13,073,871.00 
Bonds and Stocks....... 7,400,795.57 
Real Estate... 0... 246,801.96 
Overdratts#.ecn ees 1,562.42 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 6,201,027.46 
All other Resources ..... 23,576.98 
$27,019,635 .39 
LIABILITIES. 
Capitalix. .cectines es'cce on $3,000,000 .00 
Surplus and Undivided 
Propts fours a te ee 5,747,315 .62 
DePpOSits i.e cctsas ices 18,167,742.23 
Reserve for Interest on 
Savings Accounts ...... 50,000.00 
Reserve for Reinsurance 
of Liability as Surety on 
Outstanding Bonds .... 48,387.96 
All other Liabilities ....., 6,189.58 


$27,019,635 .39 











Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BuILpING, PITTSBURGH, PA, 





ACCOUNTANTS ’ 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











SPECIAL NOTICES 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 


ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is‘ Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AMSTERDAM DANZIG 
ANVERS DORTMUND 
BARCELONA DRESDEN 

BASEL DUSSELDORF 
BERLIN ELBERFELD 
BORDEAUX FRANKFURT a/M 
BREMEN ‘s GRAVENHAGE 
BRESLAU HAMBURG 
BRUXELLES HANNOVER 
BUDAPEST KOLN 
CHEMNITZi/S KONIGSBERG i. Pr. 
CONSTANTINOPEL 


LEIPZIG MUNCHEN 
LILLE NURNBERG 
LONDON PARIS 
LYON POSEN 
MAGDEBURG PRAG 
MANCHESTER ROTTERDAM 
MANNHEIM STETTIN 
MARSEILLE STRASSBURG (Els.) 
METZ STUTTGART 
MILAN TRIEST . 
MULHAUSEN (Els.) WIEN I 
ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTREET COMPANY, 
Sole Agent for the United States, Canada and Australia, 
through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 
Letters of introduction to-the Institute W. Schimmelpfeng, available at any of tha 
above-named offices, will be issued to subscribers for Continental service on application. 
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THE 


NEW YORK NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL, - - - = = $1,000,000 
SURPLUS,: - = = «= = $750,000 


LEWIS E. PIERSON, President. 
JAMES E. NICHOLS, Vice-President. 
ROLLIN P. GRANT, Cashier. 
DAVID H. G. PENNY, Assistant Cashier. 


Located in the Mercantile Section of New 
York City and fully equipped to handle busi- 
ness and Bank accounts, which are cordially 
invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 H, 42d St. 


A general Banking 2nd Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand, 





Ogden D. Budd. Kenneth M. Jackson. 


OGDEN D. BUDD &CO., 


STOCK BROKERS, 


Members of Consolidated Stock and 
Petroleum Exchange of New York. 


60 BROADWAY, NEW YORK. 
Telephone 828 Rector. 


WP. Hurlbut & Go. 


BANKERS, 
Hanover Bank Building, New York. 
INVESTMENT SECURITIES. 











FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





CAPITAL, - - - - - $47,619,000 
M. 200,000,000, 

RESERVE, -: - - - - $23,118,000. 
M.. 97,099,000. 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10, 104, 11, 11, 11, 1X, 11, 12, 12%. 


Branches: BREMEN, DrespEN, FRANKFORT 0/M 
Hameura, Lerpsic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - - $4,190,000 
(M.17,600,000) 

Reserve-Fund, - - - $595,000 


(M.2,500,000) 
Heap Orric—E: BERLIN. 
Branches: 
ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Botrvia: La Paz, Oruro. 
Cut: Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Sentiago de Chili, Valdivia, Valparaiso. 
Peru: Lima, Callao, Arequipa. UruGuay: Montevideo. 
Spain: Barcelona. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 











Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of ty pe- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 


Late of 10 Park Place. Telephone 1164, Cortlandt. 
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As the end of the short session of Con- 
gress approaches the legislative mill begins 
to grind more rapidly, but to all appear- 
ance the grist for the remainder of the 
session will not be large. The activity has 
‘been effective mainly in relation to ap- 
propriation bills. The Naval Appropriation 
bill, providing for a second battleship of 
the Dreadnaught type, and carrying about 
$100,000,000, passed the House on Friday 
of last week. The bill was passed by the 
Senate at a night session on Wednesday. 
At the same session that body passed the 
River and Harbor bill, which also carries 
a heavy appropriation. The House passed 
the Post Office Appropriation bill 
Wednesday, and on the same day the 
legislative appropriation bill was completed 
after being in conference for about a 
month. The appropriation bills are there- 
fore well advanced. As regards other 
measures before Congress there is some 
uncertainty. This is particularly the case 
as regards the Shipping Subsidy bill, which 
can only be got through by holding night 
sessions. The Aldrich Currency bill was 
brought up on Wednesday, but was laid 
over, and it may be said to be in the same 
predicament as the subsidy measure. Give 
session is now nearing its end, but one 
working week remaining before the close. 


on 





From time to time during the existence 
of the present Congress the question as to 
the possibility of action being taken by 
that body looking to a revision of the tariff 
has been discussed at Washington. The 












subject was brought to the attention of 
the President lately by the receipt of a 
petition sent to him by the governor of 
Massachusetts asking for a special session 
to revise the tariff. Advices from the 
capital are to the effect that the President 
acknowledged the receipt of the petition 
in a formal reply saying that it would 
receive careful consideration. Ordinarily 
little significance would attach to a cir- 
cumstance of this nature, but it appears 
that the reply was sent after a long con- 
ference with both senators from Massa- 
chusetts and with a number of other 
members of both houses. This is taken 
as indicating that Mr. Roosevelt is con- 
vinced that there is no likelihood of any 
measure of tariff revision being adopted 
in the immediate future. It is not meant 
by those who reach this conclusion that 
the President is opposed to tariff revision, 
but simply that in his judgment there is 
not at present a sufficient force of public 
opinion behind the movement to justify 
him in taking up the question as one calling 
for special and speedy treatment. 





Last week the expectation was generally 
entertained that, as the result of the actior 
taken by the United States and Mexico in 
conjunction with Salvador, Guatemala and 
Costa Rica, hostilities in Central America 
would be averted. 
apparently reached to submit the con- 
troversy between Nicaragua and Honduras 
to arbitration. Some surprise was natu- 
rally occasioned. at Washington by the 
receipt of news that hostilities had actually 
broken out between the two republics, 
and that both sides claimed the honors 
of the first success in arms. 
tion conveyed to Secretary Root yester- 
day puts a somewhat different 
upon the matter. According to state- 
ments made by Ambassador Creel, of 
Mexico, and Minister Corea, of Nicaragua, 
neither republic has declared war against 
the other, and the hostilities reported 
amounted simply to a clash on the fron- 
tier between small bodies of troops, which 
would not be permitted to interfere with 
the negotiations for arbitration. It is to 
be hoped that this will turn out to be the 
case; serious complications for the states 


An agreement was 


Informa- 


aspect 


involved would thus be averted. 





At the close of last week the Senate 
adopted a resolution reciting the allegation 
that the native inhabitants of the basin of 
the Kongo have been subjected to in- 
human treatment, and declaring that the 
President would have the support of the 
Senate in any steps not inconsistent with 
treaty obligations or with traditional Ameri- 
can foreign policy which he might deem 
wise to take in codperation with or in aid 
of any of the powers signatory of the 
Treaty of Berlin for the amelioration of 
the condition of such inhabitants. This 
resolution as adopted represented a very 
considerable toning down from the form in 


which it was introduced. In its original 
shape it declared that in the opinion of the 
Senate the time had come when the affairs 
of the Kongo Free State should be made 
the subject of international inquiry. 
consonance with the resolution the Presi- 
dent has requested the American am- 
bassador to Great Britain to inform the 
Foreign Office of the action of the Senate, 
with the assurance that the administra- 
tion is prepared to act on 


In 


the advice 


of the Senate and to codperate with 
Great Britain and the other signatory 
powers with a view to _ instituting 


an international investigation, if that be 
Baron Moncheur, the 
Washington, 


deemed necessary. 


Belgian minister at when 
asked about the resolution after its pas- 
sage, pointed out that the resolution did 
not seem to specially affect Belgian inter- 
ests or those of the Kongo Free State, 
but only dealt with the condition of the in- 


habitants of the basin of the Kongo. 





What is termed the agitation against 
railroads and the attacks which are being 
made upon them in so many different 
directions, legislative and otherwise, fur- 
nish the ground for a variety of very 
strong protests from high railway officials. 
Admitting, as some of these officials frankly 
do, that there have been errors in the man- 
agement of railways in the past, they dwell 
upon the efforts which such corporations 
are making to give the public adequate and 
efficient service, and on the exaggerated 
and distorted character of a great deal of 
what is said by the opponents of the roads, 
or would-be regulators. Nor do they fail 
to point out the obstacles which timidity 
on the part of capital, induced by the 
indiscriminate and in some cases unin- 
formed nature of the onslaughts, places 
in the way of obtaining the additional 
capital which is absolutely necessary to 
This latter 


phase of the question would, in the minds 


provide increased faciiities. 


of many competent observers, constitute 
the really troublesome feature. 
pointed out very recently by Mr. Jacob H. 
Schiff, certainly a good authority on the 
financial side of the question, that. the 
inability of railroads to raise further large 


It was 


amounts of money was bound to result in a 
curtailment of the outlays for improve- 
ments. In fact, various examples of this 
tendency have already been witnessed, and 
the effect of a decreased demand for the 
material which railroads employ for con- 
struction and improvement work would 
naturally constitute an item of great im- 
portance in bringing about some degree 


of quiet in general trade conditions. 





What is looked forward to as likely to 
be one of the most interesting gatherings 
in the history of the British empire is the 
Colonial Conference, which is scheduled to 
meet in London on April 15. The opening 
meeting will be presided over by the British 
| Premier, Sir Henry Campbell-Bannerman, 








and the delegates will comprise the 
premiers of Canada, Australia, New Zea- 
land, Cape Colony, Newfoundland and 
Natal, together with ministers or officials 
having to do with trade or finance. India 
will appoint a special representative, and 
the Premier of the Transvaal, who will 
doubtless be chosen by the time the con- 
ference opens, will be invited to attend. 
Methods of promoting imperial trade and 
defense will furnish the keynotes of discus- 
sion. The topics thus far on the programme 
comprise such subjects as preferential trade 
within the empire, the formation of an 
imperial council, further additions to the 
colonies’ naval contributions, and plans 
for the codperation of British and colonial 
troops in defense of the empire. It is 
expected that the representatives from the 
colonies will urge the making of some 
definite trade concessions 
those granted by 
country. 


in return for 
them to the mother 





Returns thus far had indicate that in 
the elections of representatives to the new 
Russian Duma the opposition to the 
government will have a decided major- 
ity and that the radical elements in the 
opposition will be in control. The radi- 
cals, indeed, are said to have elected about 
40 per cent. of the whole, with the Consti- 
tutional Democrats and the Conservatives 
following with about 25 per cent. each. 
The success of the radical element in the 
second as compared with the first Duma 
is an illustration of a familiar tendency in 
revolutionary movements; in the present 
instance the radicals have been powerfully 
aided by the widespread distress among 
the peasantry, who are suffering from 
There has been talk of a post- 
ponement of the meeting of the Duma, 
but this is positively denied by the Ministry, 
who declare that the meeting will take place 
on March 5. There has been another out- 
break of riots, particularly in Odessa, and 
these are alleged to be connived at by the 
authorities in some places. 


famine. 





An important amendment to the law 
governing the procedure in federal courts 
is embodied in a bill which has just passed 
the Senate after going through the House. 
This bill allows writs of error or appeals 
on behalf of the government in certain 
criminal cases, as, for example, from de- 
cisions quashing or sustaining demurrers 
to indictments, where the ground for such 
demurrers is the invalidity or construction 
of the statute upon which the indictment 
is founded, or from decisions sustaining 
special pleas in bar where the defendant 
has not been put in jeopardy. The enact- 
ment of this legislation has been earn- 
estly advocated by the President, and 
his signature of the bill may be taken 
The passage of the law 
weakness. which has 
long attracted attention in the criminal 
jurisprudence of the United States. 


for granted. 


will remedy a 
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THE JAPANESE QUESTION SETTLED. 

The controversy over the admission of 
Japanese pupils to the public schools of 
San Francisco has at length been settled, 
at least so far as the United States is con- 
cerned, substantially upon the lines indi- 
cated in- our issue of last week. As the 
result of several conferences held at the 
White House and the State Department on 
Friday of last week, it was arranged that 
the San Francisco Board of Education 
would modify its regulations so far as they 
specifically affected Japanese pupils upon 
the passage by Congress of a clause in the 
immigration bill authorizing the exclusion 
of Japanese coolies. It is understood that 
the President and Secretary Root gave as- 
surances to the representatives of the San 
Francisco Board of Education that in the 
event of the failure of Congress to pass the 


proposed provision at the present session, 
an extra session would be called to deal with 
the matter immediately after adjournment. 

As it happened, a resort to the latter 
course will not be necessary. On Satur- 
day afternoon the Senate adopted the 
report of the conference committee on the 
immigration bill which contained the clause 
This 
clause authorizes the President to exclude 
from the continental territory of the United 
States immigrants who have no passports 


covering the question of exclusion. 


from their own governments to come to 
this country. Upon the final adoption 
of the report there was no division, but 
there was a vote before that on a motion 
to the conferees to report an 
amendment incorporating in the bill a 
specifically excluding Japanese 
This motion was defeated by a 
The vote on this propo- 


instruct 


provision 
coolies. 
vote of 45 to 24. 
sition indicated that the administration had 
the situation in the Senate well in hand. — 
In the House the conference report was 
carried by a vote of 187 to Iot. 
course of the debate over the matter in the 
latter body on Monday, the interesting 
point of order was raised that the provision 
giving the power 
aliens, as well as that regulating the air 
space in could not 
properly find a place in the conference 
report, inasmuch as neither was in either 
the House or the Senate bill. 
leader, Mr. Williams, quoted extracts from 
decisions of former Speaker Henderson in 
support of the point of order, and he argued 
that it would be a dangerous precedent to 
allow to a conference committee the power 
to legislate which it had virtually exercised. 
In permitting extraneous matter to be 
put into a bill by a conference committee, 
Mr. Williams argued, Congress was virtually 
establishing a third house—the Conference 
Committee. There are, however, prece- 
dents and precedents, and Representative 
Watson was able to satisfy the Speaker with 


In the 


President to exclude 


immigrant vessels, 


The minority 








a decision made by another predecessor, 
Mr. Colfax, as long ago as 1865, holding 
that conferees, in dealing with a situation 
such. as that before the two houses, were 
bound only by the limits of the whole 
subject in preparing a bill. The amended 
immigration bill was signed by the President. 
on Wednesday. 

The passage of the amended immigra- 
tion law by the House was followed by the 
issuance of a statement by Mayor Schmitz 
on behalf of the San Francisco Board of 
Education in which the whole question is 
gone over at length. It will not be neces- 





sary to recapitulate this statement, which 
deals in large part with the subject of the 
influx of Japanese labor. It may be pointed 
out, however, that while the representatives 
of San Francisco declare their willingness 
to modify the school regulations so as not 
to embarrass the administration in its ne- 
gotiations with Japan, they do not concede 
that any treaty rights have been violated 
by the regulations now in force, and that 
in so far as any provisions in the treaty with 
Japan limit the power of the local Board of 
Education to regulate its own school affairs, 
they are null and void. 

It in October last that the San 
Francisco Board of Education passed the 
original resolution which opened up the 
controversy. This referred specifically to 
Japanese pupils. The amended regula- 
tions will provide that ‘‘children of all 
alien races who speak the English lan- 
guage”? must be examined to determine 
the grade in which they are entitled to be 
enrolled; that no children of alien birth 
over certain specified ages shall be enrolled 
in certain designated grades, and that if 
such alien children shall be found deficient 
in the elements of the English language 
or unable to attend the grades designated 
by reason of the restrictions mentioned, 
they shall be enrolled in special schools or 
in special classes established exclusively for 
in such manner the Board of 
Education shall deem proper and most 
expedient. 

In view of the course of events, the test 
cases brought to determine the rights of 
Japanese residents to educational privileges 
under the treaty will now be dropped. 
Negotiations will also be pressed with Japan 


Was 


them as 


for the adoption of a new treaty embodying 
the provisions as to exclusion contained in 
the immigration bill. _How the matter will 
be viewed in Japan cannot be very clearly 
The adoption of the 
exclusion provision will undou:tedly arouse 


determined just yet. 


some antagonism, though the better in- 
formed among the Japanese view the.situa- 
tion with apparent tranquillity. As regards 
the settlement internally, it can only be 
said that it leaves an open place in our 
public Jaw still unfilled, and that it brings 
no nearer to a determination the question 
as to the respective limits of the federal 
power to regulate foreign relations and 
that of the local governments to exercise 
regulative authority over persons within 
their territorial jurisdiction. 





RECORD RAILWAY EARNINGS. 

Nineteen hundred and six was a year in 
which many previous records were eclipsed, 
a fact with which practically every student 
of trade trends is quite well acquainted by 
However, as the various indicia of 
economic movements become available, it 
to register the facts for 
historical purposes, if for nothing else. A 
study of returns regarding railway earnings, 
both gross and net, makes one thing 
patent, that the railways shared to the full 
in the prosperity that was so prevalent in 
the last calendar year, the result being an 
enormous augmentation in the totals of 
Perhaps the shortest route to the 
main points can be gained by stating that 
gross earnings of all roads thus far report- 
ing for the calendar year 1906 aggregated 
$2,171,955,917, the gain over 1905, itself 
a year of no mean magnitude, being 12.5 
percent. But taking the returns of roads 


now. 


behooves one 


income. 

















reporting both gross and net earnings, we 
get a total of $1,986,661,167 for gross 
earnings and of $606,620,613 for net re- 
ceipts, the respective gains over 1905 being 
Ir.3 per cent. and 10.1 percent. These 
increases, it should be.noted, cap gains 
that have been making for a series of 
years, which is another way of saying that 
the outcome in 1906 surpassed preceding 
records. Indeed, the degree of progress 
attained over a period of ten years can be 
readily appreciated by contrasting the 


returns just cited with those reported 
for 1896. On this basis we get 
what might be termed a_ statistical 
sermon that is full of meaning, the 


point being fully brought out by stating 
that gross earnings in 1906 exceeded those 
of 1896 by 104 per cent., while the net 
outdistanced the returns of ten years ago 
by 106 per cent. Of course, during the 
interim there have been periods when the 
line of earnings showed wavering tend- 
encies, but the disposition in this respect 
never assumed very marked proportions, 
so that it may be said that the story of 
traffic revenue during the past ten years 
has been one of continuous progress. 

Needless to say, the chief factor that 
brought about the excellent record for 
1906 was prosperity—activity everywhere 
in the country—to which we might 
add bounteous harvests, following good 
returns in the preceding year. More- 
over, the winter of last season was almost 
ideal railway operations, the result 
being heavily increased ratios of net earn- 
ings; more than the 
usual volume of gross receipts was saved 
for the net earnings. On the other hand, 
the coal-miners’ strike, which occurred in 
April and extended into May, was one ad- 
verse feature, though the ill effects thereof 
were largely confined to the coal-carrying 
roads. At the same time the San Fran- 
cisco catastrophe, which also occurred in 
April, was another unfavorable feature. 
And while the cereal crdéps were of un- 
usually large proportions, the movement 
to primary markets fell below that of 1905. 
Then, again, operating expenses. toward 
the latter part of the year, owing partly to 
increased wages, higher cost of material, 
widespread car congestion and the rigorous 
weather of the current winter, underwent 
marked expansion. 

Now, while words do well enough for a 
description of the central theme and the 
main undercurrents, the figures themselves 
give a more graphic idea of achieved results. 
Therefore we subjoin this table, which 
gives gross earnings of all roads mak- 
ing conclusive returns for 1906 and the 
preceding year: 


In 


for 


in other words, 




















. 1906 1905 Inc. 
Northwestern ....... --. $ror,722,382 $88,435,530 15.0 
Central-western.......-... 142,917,175  £30,007,215 9.9 
Trink ‘lmess sseeneeeceee 653,078,898 598,749,845 9.0 
astern 2-5 ab cer ewceecees 146,035,001 136,961,684 6.6 
Coal toads: oc. see<s came 165,417,849 149,964,244 10.3 
Southern .c.c2c2<.-u.-n--- 270,088,655 238,292,502 13.6 
Southwestern ........ --- 254,659,628 224,063,724 13.6 
Paewhe sa) 2c as dues ae 252,141,583 218,227,855 15.5 

otal 522 se. Set oso os 1,986,661,167 1,784,792,599 11.3 


Gains rule in every instance, though in 
varying degrees. Thus the heaviest incre- 
ments over 1905 are contributed by the 
Pacific group and the northwestern lines— 
15.5 per cent. and 15 per cent. respectively. 
Two sections show gains that are identical, 
the southern and the southwestern—13.6 
per cent. in each instance. The hard-coal 
roads, despite the strike, show an increase 
of 10.3 per cent. The central-western 














roads return an accretion of 9.9 per cent., 
while the trunk lines show an advance of 
9 per cent., and the eastern roads furnish 
a gain of 6.6 per cent. 

The record as regards net earnings is 
set forth in the following: 









1906 1905 Inc. 

Northwestern ........-.... $33,504,077. $27,221,902 23.4 
Central-western == 41,095,683 34,642,699 18.6 
Trunk lines 183,242,979 165,098,950 11.0 
Eastern 40,304,153 41,019,361 *1.7 
Coal roads’. .....-.....s..-- 59,555,995 65,554,737 83-2 
Southern\cfccoleces + 72,041,067 71,579,308 6 
Southwestern.....-. - 80,412,869 70,142,388 27.4 
Patifi¢s.c.s.acaeenccebocna 87,373,890 79,444,212 9.9 
LOtalaceceuscee ease ores 606,620,613 550,703,557. «10.1 

* Decrease. 


The southwestern roads lead with an in- 
crease of 27.4 per cent., the northwestern 
lines being second with a gain of 23.4 per 
cent. After these come the central-west- 
ern roads, the trunk lines and the Pacific 
roads with increments of 18.6 per cent., 
II per cent. and 9.9 per cent. respectively. 
The southern roads barely remain within 
the increase column, their gain being only 
six-tenths of 1 per cent., heavy expendi- 
tures for improvements causing the com- 
parative shrinkage. The coal roads and 
the eastern lines show decreases of 3.2 per 
cent. and 1.7 per cent. respectively. 

The more important increases in gross 
earnings, as compared with those of 1905, 
are shown in the following: 


$22,797,700 
13,938,642 


Pennsylvania System. <..-..i5<2cnce n sss eenomeeeee 
Southern Pacific 

















Canadian Pacific? ---5 <cescs os) eee eae 13,040,419 
A'chison, Topeka & Santa Fe ................-- 11,390,874 
Reading. cnc sananduiseeVemoneecden 10,635,567 
Baltimore & Ohio ....- 8,797,172 
Union Pacific: 2----m< 882,044 
Rock Island ¢ocdesecee2 6,562,142 
New York Central ...-... 6,303,500 
Louisville & Nashville 6,232,410 
Southerns « 2 30cncte oxigeee st see eee <a 5,533,583 
St. Louis & San Franciseo..2.: -2.---a--ceeeeeee 5,387,001 
Illinots Central... i 252 necuecbetees + see 5,319,913 
Missouri Pacific’... Sepe-ae-n cee as vee eee 4,069,288 
Lake Shore & Michigan Southern ....-......... 3,850,100 
Norfolk & Western...:.50: 22.1 .<<qcesonenseeeewe 3,404,722 
Brie) sonseas cheese tes eet a seen wacs 3, 3abs05% 
Chesapeake 82: ONi0w, scsncc- ccs becacauee enemaeee 3,192,110 
Grand Trunk of Canada) s.-2.ce.-canceeaue eames 2,895,799 
Wabash... .ooosres<ceadossc ones saseeeeeeeemeeen 2,888,195 
Michigan: Gentrall --2-.s-e.-<s-0se ceeeen cee 2,813,200 
Atlantic'Coast Eiie. 2:5 2.<3-+-s See eee 2,706,226 
Missouri, Kansas & Texas.-...5-2-.eeeemeesne 2,699,328 
Boston & Maines. 3-tc.0s cscs - 5s eee eee 2,607,108 
Total ws 22.55 co be cessas donee -a se ao eeeee ee 157,372,700 











Leading increases in net earnings are 
given in the appended table: 





~~ 


Southern Pacific |. «5-2/2. -200 = -2csg ee nee eee ee 
Pennsylvania system.....--...--. 8,200,700 
Canadian (PACIC. jecace sce -- seen 6,854,044 
Atchison, Topeka & Santa Fe..... 6,712,857 
Baltimore & Ohio..........2. 4,365,164 
Rock Island 5 ci<ss.<csweem sans 3,813,504 
St. Louis & San Francisco. .... 2,852,837 
Denver & Rio Grande ....-...- 2,474,237 
Wabash species sas sete cese eee 2,456,441 
Missouri Pacific ..22~-<ecsssee 2,439,548 
Thinois Central . se. assess 2,364,749 
Missouri, Kansas: 0 eXas...< 2.5 caseeceenee 2,121,482 
Lake Shore & Michigan Southern 1,781,900 
Chesapeake & Ohio.........-.2.-.0.6. 1,484,289 
UTC ot onceuie cine = ona acae ramineetias 1,213,341 
Norfolk & Westerm-<<4. $<. 2..9ecsncsee seas 1,169,206 ~ 
New York Central 1,121,600 
Kansas City Southern 1,117,730 
Minneapolis, St. Paul & Sault Ste. Marie ......, 1,011,631 
Total ccetosesecten chet Veena seers, + anaemia .- 62,112,295 


The other side of the picture is set out 
in the following figures of decreases from 
the net earnings of 1905: 








UnionPaciic nesses atase adcionmgaiakes eee eee eee $7,512,246 
Southern. . . cone 3,512,547 
Readies 2:5 2: 2s aoe. bas ci, asset ana see Ree 3,018,012 
New York, New Haven & Hartford ........ 1,077,152 
Seaboard Air Line. .-ass oes en see 950,247 
Atlantic: Coast Lines... 5.82e-- sucess ewes 857,578 
Buffalo, Rochester & Pittsburgh.......... 734,505 
Delaware, Lackawanna & Western .............. 632,565 

Totals ots tea cies ls eee 18,294,852 


By way of completing the record of gross 
earnings for the calendar years 1906 and 
1905, we append the following table, with 
the explanation that while the majority of 
the country’s railways report both gross 
and net receipts, there are quite a number 
that make approximate returns of gross 
earnings only: 


1906 1905 Inc. 

107 roads reported above.. $1,986,661,167 $1,784,792,509 11.3 
t8roads which reportgross 

earnings but not net... 185,294,750 162,404,682 14.0 











Total, 125 roads...... 2,171,955,917  1,947,197,281 


ha) 


. 
| 
| 
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The foregoing total of $2,171,955,917 is 
based on a mileage of about 190,000 out 
a total of, let us say, 215,000 miles, and 
may therefore be taken as thoroughly rep- 
resentative of the trend. It will be seen 
that the gain over 1905 amounts to $224,- 
758,636, or 12.5 per cent. The foregoing 
level is a very high one, and the question 
naturally arises, will the railways be able 
to surmount it in the current calendar year. 
Only time will tell. 





BRITISH FOREIGN TRADE INCREAS- 
ING LARGELY. 

The United Kingdom is still by far the 

greatest trading country of the world, and 

it is always of interest to know what the 


condition of the foreign trade of that 


country is. Light on this point may be 
had by consideration of the following table, 
giving the imports and exports of that 


country during the past three calendar 
years: 
Imports from 1906 1905 1904 


British possessions. .£142,185,000 4127,869,000 £120,018,000 
Foreign countries .. . 




















465,802,009 437,151,000  431,°20,000 

Mota eo o- waiee nn 607,988,000 565,020,000 551,038,000 
Exports to 

British possessions.. 121,264,000 —113,438,0co_~—«s 11,938,000 

Foreign countries... 254,409,000 216,379,000 ~=—-188,773,0c0 

oT Ota ens: 2. 375,673,000 329,817,000  300,711,0°0 


There is here shown a gain in imports of all 
kinds of 7.5 per cent. in 1906 over 1905 
and of 10.3 per cent. over 1904. The im- 
ports from British possessions gained I1 per 
cent. over 1905 and 18 per cent. over 1904, 
while the imports from foreign countries 
gained 6.5 per cent. over 1905 and 8 per 
cent. over 1904. 
ports from British possessions was relatively 
larger than from foreign countries. The 
exact opposite is the case in the matter of 
exports, however. There is a gain in all 
exports shown over 1905 of 13.8 per cent., 
and the increase over 1904 Is 24 per cent., 
but the takings of the British colonies in- 
creased only 6.8 per cent. over 1905 and 
8.3 per cent. over 1904, while foreign 
takings gained 17.6 per cent. over 1905 
and 34.7 per cent. over 1904. In other 
words, in the past two years foreigners have 
bought more freely in proportion than 
have the colonies, which is a tendency 
rather opposed to the views and predictions 
of those who have believed that Great 
Britain’s markets in time will be largely 
confined to its own possessions. “It might 
be noted, however, that although the so- 
called balance of trade is still heavily 
against Great Britain, the excess of im- 
ports over exports in 1906 being £232,- 
315,000, it is not so large as in 1905, 
when the imports exceeded exports by 
£235,203,000, or in 1904, when the excess 
was £250,297,000. 

In any consideration of these figures, 
however, it is well to remember that they 
cover merely merchandise, and the imports 
from. the colonies, for instance, do not 
include the shipments of gold or diamonds 
from Australia or South Africa. Thus it 
is estimated that Australia produced about 
£18,000,000 of gold in 1906, while South 
Africa produced £26,000,000 of gold and 
£8,000,000 of diamonds, some of which 
was shipped to the United Kingdom, and 
which, some English journals say, do not 
figure in the above returns. 

The statistics of exports and imports by 
countries are of interest as showing the 
directions which British trade has taken in 
the past three years, and the proportions of 


Thus the gain in im- 





total trade. contributed by each of the 
kingdom’s leading customers. 


EXPORTS OF UNITED KINGDOM’S PRODUCER. 
India, 
































Straits and 1905 1905 19>4 
eylon ............ £50,672,000 447,629,000 445,182,000 
+ rmany -- 33,627,000  29,704,0c0 ~—-. 25,103,007 
United State 27,789,000 23,916,000 =. 20,198,coo 
ustralasia.. 27,712,000 23,452,000 ~—-23,688,000 
France, eee 20,495,000 16,143,000 15,254,000 
Arzentina 19,430,090 13,003,000 ~—_ 10,847,000 
Cape and Natal..... _15,262,coo 16,360,000 17,533,000 
Canada and New- : 
foundland .... .... 14,159,009 12,342,009 11,113,000 
12,913,000 9,062,000 4,839,000 
12,237,000 = 13,136,000 8,809,000 
11,615,009 9,684,000 8,200,000 
11,592,000 10,056,0 0 9,052,000 
11,185,000 8,893,000 8,371,000 
106,985,000 95,836,000 92,472,000 
i ~ | ee 375,073,000 329,816,000 ~—- 300,711,000 
IMPORTS OF COLONIAL AND FOREIGN PRODUCE. 
1906 1905 1904 
United States ....... 4131,105,009 115,573,000 119,352,000 
Brance sss sesso) 53,816,0co 53,073,000 51,071,000 
India, Ceylon and 
Straits............. 51,181,000 47,376,000 46,891,000 
Australasia Bee ae 44,768,000 40,471,000 36,330,cc0 
Germany 205. race 38,033,c00 35,800,000 33,944,000 
Holland: seeeseee. 36,652,000 = 35,481,c00 + —-34,690,c00 
Canada and New- 
fourdland ......... 30,951,000 26,204,000 23,138,000 
Russia 30,054,000 33,366,090 31,423,000 
Belgium ........-... 29,098,000 27,751,000 —- 27,530,090 
Argentina ...........  23,809,coo 25,034,000 23,035,000 
Peypt soso eee 16,857,000 14,977,000 14,302,0 0 
Denmark Sore. 16,433,000 15,416,000 15,912,000 
Spain 2.0 tae eee 15,843,000 13,859,000 13,672,000 
Sweden ..... ae 10,727,000 9,828,000 9.7¢7,000 
Other countries. ..... 78,651,000 70,811,000 70,047 ,000 
ROtAlepeas sete 607,988,000 565,020,u0c0 §51,039,0c0 


India and the Straits Settlements are the 
best customers for British goods, taking 
over 13 per cent. of all exports of British 
produce, Germany coming next with about 
g per cent. and the United States third 
with 7.4 per cent., closely followed by 
Australasia, with almost as much. In the 
matter of British imports the United States 
is far and away the favorite, with 21.5 per 
cent., or over one-fifth, coming from this 
country. Broadly speaking, the United 
Kingdom buys five times as much from us 
as she sells to us. India’s trade is about 
as well balanced as that of any country, 
she buying and selling in the neighborhood 
of £51,000,000 yearly. 

As to tendencies during the past year, it 
may be noted that the United Kingdom’s 
export trade in 1906 increased to all coun- 
tries except China, South Africa, Hong- 
Kong, Java and Cuba. The reduced trade 
with China is directly chargeable to the 
reduced trade in cotton goods. The 
heaviest proportionate gain is with Argen- 
tina, which appears to have had very good 
trade for some years past. Canada’s 
takings from Great Britain were less im- 
portant than from Australia, Argentina 
and the cape colonies. 

These statistics, taken as a whole, cer- 
tainly point to a solid growth in trade 
The London 
Statist. commenting on the growth shown, 
dates the improvement back to August, 
1904, when, as that paper says, the United 
Kingdom began to export capital freely 
again. ‘‘In this period of two years and 
six months,” says that journal, ‘‘our im- 
ports have expanded £65,970,000, or 
nearly 13 per cent.; our reéxports have 
increased £16,311,000, or 23 per cent., 
and our net imports have grown by 
£49,659,000, or Io per cent. But this 
satisfactory growth of imports has been 
attended by the enormous and unprece- 
dented growth of £88,773,000, or 36 per 
cent., in the value of the exports of the 
produce and manufactures of the United 
Kingdom. In this period of two years and 
six months the expansion in the value of 
the exports of British produce has thus ex- 
ceeded the expansion in our net imports by 
no less than £49,659,000. From whatever 
point of view these results are regarded, no 


during the past few years. 


one can fail to be delighted that the trade 


of the country has expanded in this 


remarkable manner.” 


payment in question. 











THE LACKAWANNA REPORT. 

More than the ordinary interest which 
attaches to the annual report of one of the 
great railway companies is being exhibited 
in that of the Delaware, Lackawanna & 
Western for the year 1906, which has just 
made its appearance. So far as the actual 
results for the twelve months are con- 
cerned, the company does not show as 
favorable earnings, on the whole, as in 
1905. Compared with that year the reve- 
nue and expenditures of 1906 display the 
following changes: 






































1906 1905 Changes 

Gross earnings ...... $32,062,880 $31,951,064 Inc.$1,011,816 
Operati g expenses. 18,899,442 17,827,975 Inc. 1,071,467 

Net earnings ..._.. 14,063,438 14,123,089 Dec. 59,651 
Other income......-.- 4,499,375  3,938.963 Inc. 560,412 

Total income...... 18,562,813 18,062,052 Inc. 500,761 
TAX CS waren eaaseee 1,573,000 1,000,085 Inc. 572,915 

SAIATICE oer. aban c 16,989,813 17,051,967 Dec. 72,154 
Fixed charges....... 5,511,740 5§.482,816 Inc. 28.924 

BaalanCes <- Seni 2-2 11,478,073 11,579,151 Dec. 101,078 
Dividends (20%). .... 5,240,000 5,240,000 

Surplus. 22. 25s... .2< 6,238,073 6,339,t5t Dec. 101,078 
Improvements, etc.. 5,651,001 3,640,722 Inc. 2,010,279 

Final surplus. ..... 587,072 2,698,429 Dec.2,11£1,357 


From this it will be seen that the in- 
crease in gross was only 3 per cent., while 
operating expenses were 6 per cent. greater, 
the taxes also being 57 per cent. larger. 
As a result, the balance over fixed charges, 
which latter item shows only a slight in- 
crease, decreased $101,000, although the 
amount applicable to the payment of the 
20 per cent. dividends which the Lacka- 
wanna disbursed to 
than double 


its shareholders. was 
of the 
Furthermore, the 
company increased its expenditures for im- 
provements and betterments by the sum of 
$2,000,000. The showing, in fact, repre- 
sents the effects of increased cost of work- 
ing, and although the company undoubt- 
edly enjoyed a year of reasonable prosperity, 
the circumstances in question prevented 
any further advance in that direction. 

The discussion of other matters, how- 
ever, lends the chief interest to the report. 
Mr. Truesdale devotes a large portion of the 
text of the document to a discussion of the 
agitation against railroad corporations, and 
adds his voice to the chorus regarding 
what he terms the 
nounced feeling of hostility which exists 
toward the companies and those controlling 
and managing them, and the alleged atti- 
tude of indifference or unconcern as to the 
efficiency and safety of the service rendered 
to the shipping and traveling public. He 
reéchoes the admission made by Mr. 
Thayer, one of the vice-presidents of the 
Pennsylvania Railroad, who in treating the 
same subject frankly admitted that there 
was some justification for the feeling, largely 
in the attitude and actions of railroad man- 
agements in the past. The Lackawanna’s 
president, however, very 
claims that the conditions complained of 
are neither universal nor as bad as repre- 
sented, and have been exaggerated and 
distorted. This, however, with the prevalent 
clamor for legislation as a panacea, or 
what he terms the substitution of govern- 
mental control and management in the 
place of that furnished by trained railway 
officials, is working great wrong and injus- 
tice to the railway interests of the country. 
He also takes up the subject of taxation 
of railways, point being lent to his remarks 
by the above increase of about 57 per cent. 
in the taxes paid by the company last year. 
His particular complaint relates to the state 
of New Jersey, setting forth that the taxes 


more the amount 


universal and pro- 


emphatically 








paid in that state under the new legislation 
amounted to 9 per cent. of the gross earn- 
ings and 30 per cent. of the net earnings 
derived from the road’s business in that 
state. How these figures are arrived at is 
not, however, stated, and it will be noted 
that the total taxes were only 8 per cent. 
of the aggregate gross. 

Another feature of the report is the 
statement that the Lackawanna will not be 
required to dispossess itself of its coal prop- 
erties under the provision of the amended 
interstate commerce laws, making it un- 
lawful for a carrier to transport commodi- 
ties, such as coal, produced or mined by it 
or in which it has any direct interest. The 
claim advanced in this respect is that by 
the terms of the company’s charter, which 
was an early one granted by the state of 
Pennsylvania, it has the undoubted right 
to mine, purchase, transport and mer- 
chandise coal. Whether this contention 
will hold good of course remains to be 
seen, but the statement made on behalf of 
the Lackawanna seems to raise interesting 
questions as to the course which some at 
Jeast of the other anthracite roads may adopt 
in reference to their coal-mining interests. 





A DEFENSE OF THE PENNSYLVANIA 
RAILWAY. 

It is now nearly a year since the Inter- 
state Commerce Commission, in investi- 
gating charges of discrimination in favor of 
certain shippers in the matter of rates and 
cars, brought to light the facts regarding 
the Pennsylvania Railroad Company, or, 
rather, some of its officials, which were a 
disagreeable surprise to the public, which 
had always regarded the management of 
that great corporation as a model not only 
The most dis- 
agreeable of these facts were that various 
officers in minor though responsible posi- 
interested in the 
stocks of certain coal companies and other 
corporations which are large shippers over 
the lines of the system, and that in some 
instances their holdings of stock in the 
other concerns had been acquired virtually 
as gifts. The action then taken by the 
company itself was what might have been 
expected. A committee of the directors 
was promptly appointed to investigate the 
relations of 


of efficiency but of integrity. 


tions were personally 


officers and employees to 
shippers, and at the same time to probe 
the charges that there had been favoritism 
in the distribution of cars or other dis- 
crimination between the different patrons 
of the company. 

The report of this special committee, 
which has just been published, covers these 
matters not only as respects the officers of 
the Pennsylvania Railroad Company itself, 
but all of its controlled and affiliated rail- 
It sets forth much 
detail that public opinion was misinformed 
because of the publication of portions and 


roads as well. with 


not the whole of the testimony given before 
the Interstate Commerce Commission, and 
that the adverse conclusions formed upon 
insufficient premises have done grave 
the whole of the Penn- 
sylvania’s service. As a result of the 
2,505 officers and em- 
of the different companies, in- 


injustice to 


examination of 
ployees 
cluding every ‘one whose individual action 
or whose orders to subordinates could lead 
to any of the acts of discrimination com- 
plained of, the committee reports that it 
found 266 had interests in coal or other 
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corporations or firms and individuals who 
were among the company’s shippers, and 


that with the exception of fifteen, all of 
these had acquired their interests by 
purchase. These parties who admitted 


the receipt of gifts of shares or other 
benefits, have been reported to the presi- 
dents of the several railroad companies 
for appropriate action. 

In regard to the allegations of favoritism 
to freight shippers, principally coal-mining 
concerns, the committee sums up the situ- 
ation by stating that there has been no 
discrimination between shippers, and sets 
forth that much of the trouble which led 
to the charges was due to the so-called 
individual cars owned by certain patrons of 
the road, especially the large coal ship- 
pers. Recognizing that the presence of 
this kind of rolling stock leads to dissatis- 
faction and complaint, the committee, how- 
ever, found itself unable to recommend its 
abolition, owing to the inability of the com- 
pany to provide equipment with sufficient 
rapidity to meet the growth of business. 
It also goes fully into the relations between 
the Pennsylvania system and a large coal- 
mining company, especially as to the lease 
of the coal docks at Jersey City and else- 
where to that concern, which was one of 
the principal allegations urged against the 
railroad. In this respect the committee 
apparently finds that the arrangement was 
one of a proper nature and beneficial to 
the railroad involved no 
favoritism in the car distribution for the 
benefit of the interest in question. 

Taken as a whole, the report seems to 
be a vindication of the body of officers and 
employees who have charge of the traffic 
of the Pennsylvania system. It points to 
the fact that the service is one of sixty 
years’ growth and is composed of men 
educated and trained in the service of the 
company, with traditions of loyalty and 
recognition not only of their duty to the 
company but to the public which it serves. 
In some quarters the report will doubtless 
be characterized as a whitewashing one, 
but reénforced as it is by evidences of 
painstaking and thorough investigation by a 
body of gentlemen who possess the con- 
fidence of the 
would seem to set at rest the theory that 
the entire service of the greatest railroad 
in the country was corrupt. In fact, the 
evidences are that acts of maladministra- 
tion or of collusion with dishonest shippers 
were confined to an exceedingly small 
number out of the thousands employed by 


company and 


financial community, it 


the company. 





A WESTERN VIEW OF THE TRADE 
SITUATION AND OUTLOOK, 

To the Editor of BRADSTREET’S: 

SIR—That the maximum of expansion 
in manufacturing and distribution of com- 
modities has been reached is the belief of 
financiers and close observers of business 
conditions. A recession in buying in the 
near future would not be surprising, and a 
readjustment is deemed as necessary by 
some to keep the ccuntry’s business in a 
A reduction of 5 to Io 
per cent. might easily come and not be felt, 
but at the same time it would do good. 
Transportation facilities are inadequate for 
the present volume of trade. Cars are 
scarce throughout the west, and railroads 
are issuing embargoes to prevent loaded 
cars the tracks of the 


healthy condition. 


from leaving 


) parent 





system, thus creating conges- 
and delays. Most country ele- 
vators in the corn belt full of 
corn awaiting shipment, larger 
lines of insurance than ever before are 
being carried. This extra expense, com- 
bined with delays in shipment owing to 
car scarcity, removes profits of shippers. 
Jobbers report purchases of dry goods, 
clothing and shoes above the average. 
Cotton goods are in light supply and 
higher. Groceries and leather are having 
a good sale. Dullness prevails in the pig- 
iron market. Northern furnacemen assert 
they are getting full prices, but admit 
that the market is easy. Deliveries are 
better, though restricted by car shortage. 
Finished products are taken fairly well. 
The feeling is healthy, with specifications 
coming in readily. Coal and coke sell 
fairly, but coke is moved slowly from the 
east. Supplies of coal are liberal. Lum- 
ber sales are increasing. Retail business 
is good. Butter, eggs and potatoes are 
higher. Fat beeves are scarce and higher. 
Hogs are lower, but sheep are higher. 
Receipts of all live stock decreased. Ap- 
prehensions of damage to winter wheat by 
thawing and freezing are increasing in the 
central winter-wheat belt. Interior banks 
are large buyers of paper. Short-time 
notes find active sale in the west on the 
basis of 51% to 6 per cent. Collections 


are fair. M. 
Chicago, February 21. 
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EDITORIAL NOTES 


Thanks chiefly to the immense ship- 
ments of cotton during January this year— 
36 per cent. of the month’s exports being 
of cotton, as against 23 percent. in January, 
1906—the export trade total is the largest 
recorded for that month, and the third 
largest monthly total in the country’s 
history. The largest totals are usually 
made in December, and only those months 
of 1906 and 1905 exceed the January 
aggregate. In imports, also, the month’s 
total is a very large one, next in point of 
importance, in fact, to that of December, 
1906. Following will be found the im- 
ports and exports of merchandise during 
January and the seven months ending 
therewith for the past three years: 


























January 1905 1906 1907 
Imports—Free of duty. $46,322,059 $49,765,135 $59,886,585 
Dutiable:. eet 52,020,817 56,756,390 66,690,380 
iLotal 2.225 ee. 98,342,876 106,521,525 126,576,965 
Exports—Domestic ... 121,612,550 168,395,823 187,392,415 
Boreurr 82S ee 1,984,833 2,207,230 ~—_,, 867,835 
MT otal ete seers £23,5971383 170,603,053 189,260,250 
Excess of exports.. 25,254,507 64,081,528 62,683,285 
Seven mos.end’g Jan. 
Imports—Free of duty. 297,780,624 314,245,533 366,490,425 
Dutiable .2.....2.25 328,133,889 381,479,108 443,239,782 
Total <2... aces 625,914,513 695,724,641 809,720,207 
Exports—Domestic . .. 887,293,199 1,041,754,453 1,115,515 ,684 
Foreign . coo 5.70 ses 13,895,827 14,870,372 14,147,272 
otal se san ne 991,190,026 1,056,624 ,825 1,129,662,956 





Excess of exports.. 275,275,513 360,900,184 319,932,749 
The exports in January, 1907, aggre- 
gated $189,260,250, a decrease of only 
six-tenths of 1 per cent. from December, 
1906, and a gain of ro per cent. over Jan- 
uary, 1906. Compared with January, 1905, 
a gain of 53 per cent. is shown. The 
record month in exports was December, 
1905, when they aggregated $199,738,520, 
and from this aggregate the January total 
shows a decline of only 5.2 per cent. Im- 
ports for the month of January aggregated 
$126,576,965, a decrease of 5 per cent. 
from December, 1906, but a gain of 18.7 
per cent, over January, 1906, and of 28.6 











per cent. over January, 1905. For the 
seven months’ period the exports of mer- 
chandise aggregated $1,129,662,956, a 
gain of 6.9 per cent. over the same period 
of 1905-06, while imports aggregated 
$809,730,207, a gain over the same period 
of 1905-06 of 16.4 per cent. Compared 
with the same period two years ago, the 
gain in exports is 25 per cent. and in im- 
ports 30 per cent. The excess of exports 
over imports for the seven months is 
$319,932,749, as against $360,900,184 in 
the same period of the preceding year, this 
reflecting the relatively larger increase of 
late in the imports. 





Much interest has been exhibited in the 
news which came out at the end of last 
week that bonds of the New York, New 
Haven & Hartford Railroad Company to 
the amount of about $30,000,000 had been 
successfully negotiated in the Paris market. 
According to published accounts, the new 
issue consists of 4 per cent. debentures 
due in fifteen years, and the price at which 
they will be offered for public subscription 
by French and other foreign investors is to 
be in the neighborhood of 98. There 
is, of course, a bankers’ commission to be 
taken into account, but the impression 
remains, after considering the rather 
meager accounts of the transaction which 
have thus far come to hand, that the New 
Haven management has, on the whole, 
done better by applying to the French 
market than it could if it had depended 
upon an issue of short-time notes or 
had it, under present conditions, attempted 
to sell the bonds in question in the 
American market. It is duly noted that 
this development seems to indicate that 
the alleged suspicions, not to say unfavor- 
able attitude, of the foreign markets to- 
ward American securities at large has been 
unduly exaggerated. Besides this, it would 
seem to show that the difficulties which the 
laws of France put in the way of the 
admission of foreign railroad and other 
securities to a quotation on the Paris 
Bourse are not insuperable, as was shown 
in connection with the $50,000,000 of 
Pennsylvania Railroad bonds placed in 
the French market during the later por- 
tion of last year, which at that time was 
heralded as being the commencement of 
a decided demand for prime American rail- 
road securities on the part of continental 
European investors. 





It has become almost an axiom in Wall 
street that the borrowing capacity of the 
Pennsylvania Railroad and its affiliated 
lines has no limit. This idea would appar- 
ently receive further confirmation from the 
announcement which was made a few 
days ago that the corporation in question 
had negotiated an issue of $60,000,000 of 
three-year 5 per cent. notes, the securities 
being taken by the New York banking 
house which has in several recent instances 
acted for the company, it being also under- 
stood that while most of the amount is to 
be placed at home, European interests, 
nevertheless, have a share in the trans- 
action. It is stated that the notes are to be 
secured by car-trust obligations, water-sup- 
ply bonds and other satisfactory collateral, 
and that $50,000,000 of the amount is to 
be used to retire the notes of the Pennsyl- 
vania Company (the western part of the 
Pennsylvania system), guaranteed by the 
parent company, which mature next No- 








vember. It is also understood that pay- 
ment for the obligations will not be made 
until midsummer, the explanation being 
that while the bulk of the money involved 
will not be needed until then, it is con- 
sidered desirable by banking interests con- 
nected with the matter to carry it through 
at that time rather than to wait until the 


autumn, when it might occasion disturbance: 


in the money market. Accompanying these 
announcements is the additional statement 
that the amount in excess of the funds 
needed for the retirement of Pennsylvania 
Company notes will be expended upon the 
work now going on upon the Pennsylvania’s 
New York City terminal, and that this will 
render it unnecessary to use for such pur- 
poses any of the new stock or bonds, the 
issue of which is to be authorized at the 
stockholders’ meeting on March 12. It 


might also be mentioned that the present 


management of the Pennsylvania is dis- 


posed to modify its policy in regard to’ 


further expenditures for improvements. 
Work of that kind which was planned 
under Mr. Cassatt’s presidency has, in the 
main, been completed, with the exception 
of the New York tunnels and terminal, and 
it is not intended to enter into any further 
plans of that kind until financial conditions 
develop further. 


The report of the Comptroller of the 
Currency on the condition of the national 
banks of the United States as of January 26, 
1907, makes possible the following com- 
parisons, three figures being omitted: 


Jan.26, Nov.12, Jan.29, 
1907 1906 1906 

Loans and discounts. ..-.... $4,463,267 $4,366,045 $4,071,041 
Bonds, securities, etc...... 659,524 665,960 652,443 
Speciesss:2eeees eee eee 521,722 482,276 492,568 
Legal tenders! see. anes - 2s 173,780 152,273 175,734 
Total cash 22>-.2sse. apes 695,502 634,549 668,303 
Due other national banks.. —_ 900,574 839,065 825,732 
Due state banks.-...- en 396,632 379,757 364,221 
Due trust companies, etc.. 341,254 337,113 368,223 
Individual deposits. ....... 4,115,650 4,289,773 4,088,420 
United States deposits. .... 145,891 129,193 52,207 


The number of banks contributing to this 
showing is 6,288, as against 6,199 on 
November 12, 1906, and 5,911 on January 
29, 1906. The percentage of legal reserve 
is 21.53, as against 20.80 on November 12 
and 21.82 on January 29, 1906, while the 
cash redemption funds aggregate 26.87 
per cent. of the deposits, as against 25.48 
on November 12 and 27 per cent. on 
January 29, 1906. The changes in the 
leading items from the two earlier periods 
mentioned are shown in the following table: 





Jan. 26, 1907, 
compared with 

Nov. 12, 1906 
Loans and discounts < J. cc. cb neni eee Inc. $97,222,000 
DPeCCle. .aaneesee Inc. 39,446,000 
Legal tenders......... - Inc. 21,507,000 
el cital GABWS ptecunslveah woe ee ate ee Inc. 60,953,000 
Due other national banks. ............... Inc. 61,509,000 
Due state banks and bankers............ Ime. 16,875,000 
Due trast companies and savings banks.. Inc. 4,141,000 
Tadividual deposits, ..20 2220. cseeos one Dec. 174,123,000 
, Jan. 26, 1907, 


compared with 
Jan. 29, 1906 


Loans:and discounts) 2. uence seen eeeeee Inc. $392,226,000 






Specie sti i ee ee Inc. 29,154,000 
Legal tenders Dec. 1,954,000 
"Total cant. 2.cesceeneses Inc. 27,200,000 
Due other national banks...... --- Inc. 74,842,000 
Due state banks and bankers............ Inc. 22,411,000 
Due trust companies and savings banks.. Dec. 26,969,000 
Individual deposits. 422.22 2-< 2 seen eee Inc. 27,230,000 


Three interesting items in this showing 
compare as follows with the January 
statement for a series of years: 





Individual 

Loans Cash debosits 
cheese $4,463,267,629 695,502,000 $4,115,650,294 
OE ne sae 4,071,041,165 668,303,289 4,088, 420,136 
ola os sees 3,728,165,086 669,971,553 —3,612,499,598 
-- 3,469,195,044 614,626,152 —_3,300,619,898 
-- 3,350,897,744 570,598,719 3, 159,534,591 
bite baeee 3,128,627,004 561,764,854  2,982,489,201 
eee eee 2,814,388,346 552,342,476 2, 753,969,722 
Se ee 2,481,579,945 476,544,317 2,481,847,036 
Bere stan 2,299,041,947 508,986,560 —-2,232,193,157 
eer ere 2,138,078,280 440,893,111 1,982,660,933 
ase dace ee 1,885,282,264 420,281,715 1,669,219,96r 
ee ae rare 1,951,344,78¢ 337,361,833 1 648,092,869 
Bde cengcee 1,951,846,832 374,644,695 —-1,667,843,286 
1894 .--2.----+- 1,858,763,803 414,135,407 _—1,586,800,444 
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RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] 
Tug—Signals—Fog—Duty, 

The United States Circuit Court of Appeals for 
the Fifth Circuit held, in the case of Quinette vs. 
Bisso, that a tug did not discharge its full duty to 
small craft which might be in its way in a river by 
giving fog signals when proceeding in a fog so 
dense that they could be seen only a few feet 
away. 





Limitations—Exceptions—Equity. 

‘The United States Circuit Court of Appeals for 
the Fourth Circuit held, in the case of Patterson 
vs. Safe Deposit & Trust Comrfany of Baltimore, 
that while the exceptions in a statute of limitations 
may be enlarged to include cases within their 
equity although not within their strict letter, such 
action should be taken with great caution and only 
in cases where the plaintiff has proceeded with due 
diligence and is not chargeable with laches. 


Partnership—Settlement— Action, 

The Supreme Court of Louisiana held, in the 
case of Stark, Adm’r, vs. Howcott et al., that 
where an action is plainly for the settlement of a 
partnership and for a division of profits, a prayer 
for general relief will authorize a decree for any 
balance that may be found due the plaintiff on a 
statement of accounts; that in the absence of ex- 
press agreement, each partner is bound for his 
full share of the losses as shown by a general 
settlement of accounts, and that the number of 
transactions involved or the assignment of one 
partner's right to profits in particular cannot 
change the rule. 


Federal Question—State Courts. 

The Appellate Division of the New York 
Supreme Court held, in the case of Grant vs. 
Cananea Consolidated Copper Company, that 
where a federal question is raised the inferior and 
intermediate courts of a state are bound to follow 
the decisions of the Supreme Court of the United 
States, even if they are in direct opposition to 
decisions of the highest court of the state which 
otherwise would be controlling. The court further 
held that the courts of the state of New York have 
no jurisdiction in personam of a foreign corpora- 
tion that does no business and has no office in that 
state, and has appointed no agent for the state of 
New York upon whom service of process may 
be made, 





Carrier’s Liability—Free Transportation. 

The Supreme Court of Indiana held, in the case 
of The Indianapolis Traction & Terminal Com- 
pany vs. Klentschy, that where a street railway 
company donated a free trolley ride to the mem- 
bers of a society visiting the city, furnished special 
cars for the conveyance of persons invited by a 
committee of the society, and operated the cars in 
charge of its own conductors and motormen, it 


‘bore the relation of carrier and passengers toward 


the members of such society who accepted such 
invitation, although they were carried gratuitously, 
and that where a passenger is carried gratuitously 
as amere favor by a common carrier without any 
contract relieving the carrier from liability, the 
latter is liable for injuries inflicted by the negli- 
gence of its servant. 


Broker—Sale—Commissions—Whiskey. 

In the case of Jones et al. vs. Moore et al., which 
was an action by a broker to recover commissions 
for the sale of whiskey which he alleged he effected, 
the Kentucky Court of Appeals held erroneous an 
instruction requiring, as a condition precedent to 
the finding a verdict for him, that the jury should 
believe from the evidence that there was an express 
promise to pay the usual compensation for such 
services; that as a matter of law, if the fact were 
that his services were requested and a sale resulted 
from his bringing the parties together, there was 
an implied promise on the part of the defendant to 
pay for the services, and that the jury should 
further have been instructed that where one was 
employed as a broker to sell whiskey and he found 
a purchaser, he could not be deprived of his 
commissions by the defendant's negotiating a 
trade himself. 





Fire Insurance—Appraisal— Waiver. 
The Supreme Court of Indiana held, in the case 
of The Providence Washington Insurance Com- 
pany vs. Wolf, that where a fire-insurance company, 
having sent its adjuster to estimate the loss on a 
stock of goods that were partly burned and agreed 
on the extent of the total loss, and finding that he 








and the owner were unable to agree as to the 
partial loss, arranged with the owner for an ap- 
praisal thereof to be made on January 29 following 
by two appraisers, and with knowledge that the 
goods were worth $12,800, and were wet, frozen 
and damaged, and that the owner held a total of 
only $9,500 insurance, of which it carried only 
$1,000, delayed in proceeding with the appraise- 
ment until January 28, and then failed to answer a 
telegram from the owner asking when its appraiser 
would come, it must be deemed to have waived the 
conditions in the policy requiring proofs of loss 
and an appraisement, and to have consented that 
the damaged goods be sold without appraisement. 
The court said that in such a case neither party 
would be permitted, by negligently or willfully post- 
poning the appraisal, to unreasonably delay the 
adjustment of the controversy, a provision for ad- 
justment and payment of the loss within sixty 
days not giving the insurer an absolute right to 
postpone the appraisal for sixty days after an 
appraisement has been agreed on. 


Married Woman—Homestead—Certificate. 


The Kentucky Court of Appeals held, in the 
case of Long et al. vs. Branham, that under section 
3760 of the Kentucky statues the certificate of an 
officer to the acknowledgment of a mortgage on 
a homestead by a married woman cannot be 
collaterally impeached in an action to enforce the 
mortgage except on an allegation of fraud in the 
party benefited, or a mistake on the part of the 
officer, unless in a direct proceeding against such 
officer or his sureties, and that a certificate of an 
officer to a mortgage of a homestead, that it was 
“acknowledged by G. W. Long to be his act and 
deed for the purposes therein named and acknowl- 
edged, dower relinquished by Elzada Long separate 
and apart from her husband to be her act and deed 
for the purposes therein named,”’ was sufficient to 
bind the wife's dower and homestead interest in 
the land. 


Collision — Negligence —— Runaway Horse. 

The Louisiana Supreme Court held, in the case 
of Damonte vs. Patton, that it is negligence for 
the driver of a horse and cart to abandon his seat 
and hold on the reins and to go chasing his hat in 
the street without fastening or otherwise securing 
the animal; that where a horse thus left standing 
runs away the owner will be held responsible for 
injury inflicted by the runaway’s collision with a 
third person without contributory fault. In the 
case before the court, it appeared that a runaway 
horse hitched to a cart without lights on a dark 
and rainy night dashed along the track of a street 
railway and collided with an electric car coming 
from the opposite direction, with the result that 
the motorman was knocked off and injured. It 
appearing from the evidence that the motorman 
could not avoid the collision, the court held the 
owner of the runaway horse liable, and further 
ruled that where, in such a case, the motor- 
man was running his car on schedule time, 
he was not chargeable with negligence for not 
anticipating and being prepared for the unex- 
pected and improbable appearance on the track 
of a runaway horse at large through the negli- 
gence of his driver and in contravention of police 
ordinances. 





Stock—Sale—Gambling Contract. 


In the case of Dryden, Adm’r, vs. Zell et al., re- 
cently decided by the Maryland Court of Appeals, 
it appeared that stock was purchased for a cus- 
tomer by licensed stockbrokers, paid for by the 
brokers and carried for the account of the cus- 
tomer, but not paid for by him. The stock de- 
clined in price and suit was brought by the stock- 
brokers. A judgment was recovered by them for 
the difference between the purchase price with 
interest less dividends received with interest and 
the present market price of the stock. The de- 
fendant contended that the contract was a gaming 
or wagering one and was therefore void. The 
Court of Appeals held that the burden of proof 
was on the defendant to offer evidence legally suf- 
ficient to prove that it was a gambling contract 
within the rule stated in the previously decided 
case of Billingslea vs. Smith (77 Md.), namely, that 


: ee ah 
where the contract is that in case of a decline in _ 


the market price of the stock, the purchaser is to 
pay the difference between the contract price and 
the market price, and there is no intention that he 
shal! receive and pay for the stock, itself, the deal- 
ing is a gambling contract and the law does not 
permit an action to be maintained upon it. 
absence of this evidence the court held that the 
judgment should be affirmed. 


BUSINESS NOTES. 
The Potato Crop. 

Our potato crop is worth $150,000,000 and is 
increasing. The progress of food production in 
modern times is shown in no way more clearly 
than in the use which European and American 
peoples have made of the potato. ‘The three great 
classes of food for western people are cereals, root 
crops and meats. The potato belongs to the 
second of these. Only in recent centuries has it 
become incorporated into the farming systems of 
Europe. The people who develop this crop most 





In the 


fully are the Germans. According to recent figures, 
it is shown that Germany has a larger percentage 
of land under potato cultivation than any other 
nation in Europe. There are 64.3 acres to every 
10,000 inhabitants, against 44.8 in Austria and 39.4 
in France. There has been a great tendency to 
increase this crop as its uses have enlarged. The 
chief use for manufacturing is distilling. There 
are 96,000 potato distilleries in operation in the 
German empire, 4,000 of which represent the chief 
activity of the farms on which they are located, and 
2,0c0 distilleries play a secondary réle, 





Coal and Gas Consumption in Large Cities. 
The consumption of coal and gas in the larger 
cities of the United States is compared in a recent 
issue of the Stevens [ndicator, which shows New 
York to lead with an annual consumption of 
12,500,0co tons of coal, while Chicago, as one 
might naturally expect, is second with 8,245,000 
tons. As to gas, New York (Manhattan and the 
Bronx) consumes 21,000,000,coo cubic feet, and 
Chicago 12,000,000,000. The per capita con- 
sumption for six cities is stated as follows : 





Coal, Gas, 
Population net tons cubic ft. 

Wew York, © scassatses--nax 4,014,0C0 3.12 8,800 
CRICAgSO . . sd. eee eb enewaw arene 2,020,000 4.00 5,940 
St, Luis. <tgeeeanetesee~ cece 714,600 7.55 5,600 
Boston). ./..ctewendtaneaxs = 602,500 6.70 5,120 
Cleveland) < Sobre ear ctisavnse « 465,500 5.43 3,230 
Cimcinnati = pees eee == 425,000 8.20 5,180 
Averages cswesees (ocke ns. 1,374,000 4.42 7,017 


Of the total coal burned in these six cities, ag- 
gregating 36,428,0co tons, no less than 23,588,000 
was bituminous, while the anthracite amounted to 
12,840,000 tons (2,000 pounds each). The anthra- 
cite percentage was about 35. In the several cities 
the anthracite percentages were as follows: New 
York, 72; Chicago, 17; St. Louis, 3; Boston, 45; 
Cleveland, 13; Cincinnati, 1. Compared with the 
bituminous tonnage used in New York, 3,500,000 
tons, Cincinnati used almost identically the same, 
St. Louis 50 per cent. more, and Chicago 95 per 
cent. more. 





British Trade in Gold and Silver. 
The following statement, showing the imports 
and exports of gold and silver into and from the 
United Kingdom, from and to the several coun- 
tries named, for the calendar year 1tgo6, has been 
compiled from British official returns : 








Gold Silver 

Imports Exports Imports Exports 
United States.... $346,100 $59,057,900 $72,466,600 $1,500 
British S. Africa . 125,135,900 268,100 352,900 40,900 
British India .... 15,708,300 22,781,109 800 73,308,300 
Wrante;e. 2-222 16,544,800 22,490,600 2,058,600 6,286,100 
Australasia ...... 34,246,109 Rate 606,900 1,248,800 
Beypteo ses noese 2,364,600 30,585,900 216,200 936,400 
Argentina, Uru- 

guay and Para- 

QUAY ccs. oness 2,675,600 20,857,300 9,800 2,500 
Brazil eect... 1,796,800 13,638,400 1,400 358,700 
All other South 

America....... 936,900 3,408,600 1,112,000 320,300 
Germany ......... 8,704,800 1,614,000 1,953,900 1,572,400 
West Africa. .... 3,875,800 240,990 241,400 2,612,100 
Be'gium. o.-. acs 1,957,800  2,616,Go0 341,700 143,100 
Netherlands..... 3,965,800 368,900 311,500 72,700 
Central America 

and W. Indies. 1,955,800 pate 310,100 667,300 
Ceylon <2 xs 1,183,100 ees 857,100 319,700 
China and Hong- 

Kanes £9.25 see exe 1,582,100 2,112,100 
Mexico.....e<<.5 mee sean 1,190,000 5 
RUsSia ease ee see 8,247,800 aoe 537,900 
Sweden ......... 300 700,909 700 92,400 
Canada aeseee. 600 2,000,200 7,800 601,090 
All others ....... 2,665,200 8,519,600 511,000 573,800 

Total: Sar ax 224,066,300 207,397,100 84,132,500 91,808,000 





Iron District of the Future. 

‘“The Lake Superior district, at present the 
leading American producer, has been explored 
‘more thoroughly than any other ore field in the 
United States, but estimates as to total tonnage 
range within rather wide limits,’’ says E. C. Eckel 
in the Engineering Magazine. ‘‘ At present the 
totals commonly quoted vary from 1,500,000,000 to 
2,000,000,000 tons, of which the United States 
"Steel Corporation is commonly supposed to .con- 
‘trol over three-fourths. This supply is being 
drawn on to meet a constantly increasing annual 
demand, and it is conceded that before 1915 the 
district will probably be called upon to ship over 


50,0c0,000 tons of ore a year. It is obvious that at 
such a rate the Lake Superior ores can hardly be 
expected to last beyond the year 1950; and it is 
equally obvious that long before that date the 
value of good workable deposits of iron ore, both 
there and elsewhere in the United States, will have 
increased immensely. During the past year ore 
lands in the lake district have been sold at a 
valuation of $1 per ton of ore in the ground, 
though the average valuation is still, of course, 
considerably below that price. With regard to 
the southern iron ores the case is very different. 
Here the work which the Geological Survey has 
carried on during the past three years, and which 
was planned so as to obtain data on the quantity 
of ore available, gives us a fairly secure basis for 
tonnage estimates. The following figures (in tons) 
are submitted as reprerenting minimum values for 
the workable iron-ore reserves of certain southern 
states, with the caution that further exploratory 
work in the south will probably increase rather 
than decrease these estimates : 













Red ore Brown ore 

Alabama aan ke MinicmeeCadcs 2 1,000,000,000 75,000,000 
Georgia .. 200,000,090 125,000,000 
Tennessee B 690,000,000 225,000,000 
Vane in ate So eee eos. cae §0,000,0c0 —- 300,000,000 
LO tal eae ee cl, ts: 2 1,850,000,000 725,000,000 


‘“This gives a total estimated reserve for the red 
and brown ores of the four states noted of 2,575.- 
000,000 tons. If to this we add the ores occurring 
at deeper levels in the states named, the red and 
brown ores of Maryland, West Virginia and Ken- 
tucky, and the magnetic ores of the other southern 
states, it is probably fair to assume that the total 
American ore reserve will amount to very nearly 
{0,000,000,000 tons—or five times that credited to 
the Lake Superior district.’’ 





Connellsville Coke Production. 

The following tabulated statement, taken from 
the Connellsville Courier, shows the total number 
of ovens in the Connellsville and lower regions at 
the close of each year, the annual output, aver- 
age price and gross revenue from 1880 to 1906, 
inclusive : 


Total Tons Average Gross 
ovens shipped price revenue 
hOGOnasecorte musta 7,21L 2,205,945 $1.79 - $3,948,643 
TEGb. oe een ee os 8,208 2,639,002 1 63 4,301,573 
ESS2. Sane easee 9,283 3,043,304 «1-47 4,473,889 
ROSS < ea eee abe hale 10,176 3,552,402 1.14 4,049,738 
EOSdce ese ve neewck ce 10,543 3,192,105 1.13 3,607,078 
SSS6nce asd teee haus Vek 10,471 3,096,012 1.22 3,777,134 
oe Be eee 10,952 4,180,521 1.36 5,701,086 
7 ent Se Seep on oe Bs 11,923 4,146,989 1.79 «=~ 7,437,659 
ph PEER ery A et 13,975 4,955,553 1.19 5 ,384,08r 
TOO n dtes sa neee ee aaatl 14,458 5,932,428 1.34 ~—- 7,974,663 
LSQOs ssc an. cents oteiaan 16,020 6,464,156 1.94 12,537,370 
E8Q0 lcci hss veeosek aces 17,204 4,760,665 1.87 8,903,454 
nSodi oy. bis. Ree ee 17,256 6,329,452 1.83 11,598,407 
1) Re re 17,513 4,805 623 1.49 7,141,036 
say ee ese oe 17,834 5,454,451 9 1.00 § 454,451 
LOGS cone sodwavicedaiee 17,947 8,244,438 1.23 10,140,658 
RRO Soc... coon 18,351 5,411,602 1.90 10,282,043 
LEGS ss were sees sk coon 18,628 6,915,052 1.65 11,409,835 
[ako to ie Sera ey oy 18,643 8,460,122 F.55 33,113,179 
5809 252 sy'scass Dacoebae 19,689 10,129,764 2.09 20,259,528 
1900. sa2 pocctcesesee 20,954 10,166,234 2.70 27,448,832 
1QOL sete aies eons ae 21,575 12,039,949 1.95 24,589,400 
EQODS a acces Sted 26,329 ~=—- 14,138,740 2.37. 33,508,714 
FOOSE caadsenucte meee eee 28,092 13,245,230 3.009  40,035,9c6 
WOOdastencees 29,119 12,427,468 1.75 21,748,069 
THOS saeco nsceesce ace 30,842 17,896,525 2.26 40,446,149 
FOODS. Ss Se eee 2 34,059 19,999,325 2.75 54,998,146 





Automobiles, Bicycles and Tricycles. 

In bulletin 66 the Census Bureau states that at 
the census of 1900 the manufacture of automobiles 
in the United States was an industry so unimpor- 
tant that it was not reported separately, being 
included under ‘‘carriages and wagons.'’ The 
total value of automobiles and parts turned out in 
the census year was only $4,748,o1r. At the 
census of 1905, which covered the calendar year 
1904, the output reached a value of $26,645,064, 
an increase since 1900 of 461.1 per cent. In 1900 
the number of automobiles turned out by regular 
manufacturers was 3,723. At the census of 1905 
the total output was 22,830. Of the 21,692 
machines turned out by automobile factories, 
18,699, or 86.2 per cent., were propelled by gaso- 
lene; 1,568, or 7.2 per cent., by steam, and 1,42;, 
or 6.6 per cent., by electricity. The 1905 census of 
the manufacture of bicycles and tricycles disclosed 
great decreases since 1900. The number of fac- 
tories declined from 312 to 101; the capital in- 
vested, from $29,783,659 to $5,883,458; the 
number of wage earners, from 17,525 to 3,319, and 
the value of products, $31,915,908 to 
$5,153,240. The number of chain bicycles turned 
out declined from 1,136,122 in 1g00 to 246,304 at the 
census of 1905; chainless, from 42,929 to 4,077, 
and tricycles, from 26,110 to 4,063. The tricycles 
were almost entirely children’s toys. Motor cycles 
increased from 159 to 2,436. -At the census of 
1905 there were twenty-eight establishments 
making motor cycles. 


from 
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CURRENT BUSINESS NEWS. 
Commercial. 


Governor Glenn, of North Carolina, stated ina 
recent address: ‘‘ We now have in North Caro- 
lina 3,0c0,0co people, when we had only go00,0co 
thirty-six years ago. Our wealth has increased 
from $260,0c0,0co to $1,000,000,c00; our debt 
has been reduced from $40,000,000 to absolutely 
nothing. We have $10,000,000 assets with which 
‘to meet outstanding obligations of $6,000,000. 
Five North Carolina third in 
cotton manufacturing in the United States; now 
we stand second, and two years from now we shall 
be first.” 

The British War Office is taking steps to 
ascertain the possibility of obtaining for the army 
larger supplies of canned meats from Australia 
and New Zealand, so that the contract with the 
American packers may be reduced in the near 
future. A special officer has been dispatched to 
Australia and New Zealand to report the 
methods of the packing houses and the capacity of 
those colonies to furnish increased quantities of 


years ago steod 


on 


canned meats. 

The secretary of the London Public Health 
Committee says that the total amount of foodstuffs 
that reach that city yearly is between 2,500,000 and 
3,000,000 tons, of which rather more than two-thirds 
arrives by water and less than one-third by rail. 
Three-fifths of the whole quantity is consumed by 
the Londoners, the remainder merely passing 
through in the course of transit elsewhere. The 
shipments include 1,co0,o0o0 tons of meat, fish, 
milk, butter, eggs, lard, etc. ; 500,000 tons of fruit 
and vegetables, including sugar and preserved 
fruits, and 1,400,0co tons of grain and flour. It is 
pointed out in the committee’s report that tne sys- 
tem of inspection is inefficient and that oleomar- 
garine is largely sold as butter. 

Official returns as to the amount of live stock in 
New South Wales show that there are 451,570 
horses, 2,274,386 cattle and 42,722,320 sheep. As 
the season is exceedingly favorable, a further big 
increase is anticipated in 1908. 

Consul A. A. Winslow transmits to the Depart- 
ment of Commerce a copy of the law for the 
reconstruction of the city of Valparaiso, which was 
well received, notwithstanding it contains nothing 
relative to the free entry of building materials 
during the reconstruction period. The consul points 
out, however, that it furnishes a good opportunity 
for the sale of American building supplies. 

Writing of in Japan, Consul 
Hunter Sharpe, of Kobe, says that heavy stocks 
of foreign canned goods were left over at the close 
of the Russo-Japanese war, and that the market is 
still overstocked. He adds that only $7,424 worth 
of American canned goods were imported during 
the first six months of 1906, or $184,903 less than 
were imported during a correspondirg period of 
1905. The Japanese are increasing their canning 
factories, while the consumption of foreign canned 


canned goods 


goods is limited to the foreign population and a 
small percentage of Japanese. 

These words summarize foreign crop conditions 
as reported by Broomhall Tuesday last: United 
Kingdom— Occasional complaints ; otherwise favor- 
able. France—Reports less optimistic, nothing 
definite ; supplies sufficient; holders very firm. 
Germany—Favorable outlook; supplies larger. 
Roumania, Hungary, Bulgaria—Good snow cover- 
ing. Russia—Crop-damage reports southwest un- 
confirmed ; elsewhere outlook favorable; no arri- 
vals at ports; stocks decreasing; millers in interior 
are buying Roumanian grain. Advices received 
from Odessa via Berlin state that the government 
has issued notice that all requirements are covered 
up to April 30. Spain—Some complaints, but out- 
look favorable. North Africa—Some complaints 
of excessive rains. 

Principally on account of a famine in Russia, 
there have within the last few days been remark- 
ably heavy engagements of wheat for export. 
Last week sales on this account aggregated more 
than 2,000,000 bushels. On Monday 480,000 
bushels were engaged, and Tuesday's business 
is said to have reached a tutal of 840,000 bush- 
els. Most of the wheat sold is durum. Almost 
all of this wheat taken for Russia and 
will be shipped to Hamburg and there shifted. 
Shippers have made arrangements for the trans- 
portation of the bulk of the purchases, but since 
much of the wheat is in the interior, a great deal 
of it will not be moved until the ice goes out of 
interior waterways. 

Cotton and its products brought practically 
$500,000,000 into the United States from foreign 
countries in the year justended. The value of cot- 
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ton, raw and manufactured, and its products in 
various forms exported during the year < ggregated 
$489,304,681, and thus formed more than one-fourth 
of the total exports of the country in the year of its 
greatest export record. The table which follows 
shows the value of cotton and its products exported 
in the calendar years 1896 and 1906: 








1896 19c6 
Cotton unmanufactured.......... $233,412,777  $413.137,936 
Cotton manufactures...........- 19,840,609 42,951,048 
Cotton-seed oil... =.= ¢-2...2 5,735,912 13,993,431 
Cotton-seed oil cake and meal... —_ 4,873,905 14,165,268 
Cotton seeds. 2c een eee 205,032 245,920 
Cottolene, lardine, etc., chiefly 
from cotton-seed oil........... 4,801,078 
Total 226 -,.e nse 264,068,235 489,304,681 


Lloyd Griscom, formerly ambassador to Brazil, 
but now accredited to Italy, says: ‘‘ There is a big 
field for American capital in Brazil, and a great 
lot of American capital is already invested there. 
Americans have acquired the Sao Paulo & Rio 
Grande Railway, which is going to be one of the 
most important in Brazil. Americans have also 
secured a contract to construct port works at Rio 
Grande do Suland Para. The latter port is going 
to have immense effect in developing American 
trade in that district. These and other American 
enterprises mean the employment of American 
engineers and industrial skill, as well as money, all 
of which will bring us in closer contact with the 
country. American and Canadian interests re- 
cently acquired all the public utilities in Rio de 
Janeiro Sao Paulo, including telephones, 
tramways, electric power and lighting. They have 
already spent $25,000,000 and are going to spend 
$10,000,000 more on these services.” 

The cotton crops of Egypt since 1897 have been 
as follows (interior gross weights) : 


and 





Cantars In pounds 
189--98 6,543,123 654,312,800 
1898-99 5,589,314 558,931,400 
1899-1900 6,510,050 651,005,c00 
1900-01 5,427,338 542,733,809 
1901-02 - 6,371,643 637,164,300 
1902-03 .. 5,83%,090 583,8c9,0 0 
1905-94 .. 6,5.8,047 650,894,700 
1904-05 .. 6,351,879 635,187,900 
1905-06 5,959,883 595,988,300 
1906-97 (approximate) 6,750,020 675,009,000 


Statements have been given out by the coastwise 
steamship companies operating from New York that 
their freight traffic in 1906 was 25 per cent. greater 
than in rgos, with equally bright prospects for 1907. 
The net tonnage of such vessels at the port last 
year was 5,589,090 entered and 6,102,974 tons 
cleared. The permanent carrying capacity of the 
lines show an estimated increase equal to that in 
freight. The companies have enlarged their rail 
connections at terminals which enable them to 
issue through bills cf lading to inland points, a 
matter of great advantage to the public as well as 
to the steamship companies. 


Financial. 

The commissioner of banking and insurance, 
in his annual report, shows that the aggregate 
resources of the New Jersey financial institutions 
are nearly half a billion dollars, and deposits are 
more than a third of a billion; that New Jersey 
has 262 financial institutions, including national 
banks, with resources of $490,996,758 and deposits 
of $366,099,078. ‘There are sixty-eight trust com- 
panies, with resources of $181,784,406 and deposits 
of $136,868,109; twenty-five savings banks, with 


resources of $ 100,780,740; deposits, $927,696,777 ; | 


and seventeen state banks, with resources of 
$16,409,811; deposits, $12,829,538. The resources 
have increased 8 per cent., or $22,355,028. The 
deposits have increased g per cent., or $21,157,015. 

At the annual meeting of the board of directors 


of the Mississippi Valley Trust Company, held October, 1906.....----. 


February 12, the officers were reélected as follows: 
Julius S. Walsh, chairman; Breckinridge Jones, 


president; John D, Davis and Samuel E. Hoffman, 


vice-presidents ; James E. Brock secretary ; Hugh 
R. Lyle, Henry C. Ibbotson and C. Hunt Turner, 
Jr., assistant secretaries; Frederick Vierling, trust 


| 


{ 


W. J. McBride, to fill a vacancy caused by the 
death of George H. Goddard. 

The following tables show our imports and 
exports of gold during the past three calendar 



































years: 

Imports from 1905 1905 1904 
tanec =cs..-22525.s-~- $17,198,791 $4,285,003 $4,783,890 
Germany.........- 4,880,434 ae 11,287 
United Kingdom 67,302,216 9,150,485 3,193,665 
Cangtinems eee ea) 27,926,768 18,602,470 18,967,377 
Central America .. 1,938,095 1,459,454 —-1,86,386 
Wexicose.<222..< 13,312,722 13,295,882 10,818,595 
West Indies....... ~ 5,454,486 1,027,798 1,074,886 
South America ........- 5,468,137 1,623,275 933,357 
Japanese. 408,282 391,823 38,107,065 
Australia........ - 11,412,286 1,625 5§,65>,212 
All other countries. .... 187,063 454,600 156,514 

Total...........-... 155,579,380 59,293,402 84,803,234 

Exports to 
Frances ssetcse eee occe — 25,352,522 76,515,708 
Germany. ......... 7,074 11,287 2,699,034 
United Kingdom.....-. 294,211 26,750 3,030 
Canada.............-.-. 14,586,029 2,802,707. 8,479,588 
West indies: : 2...» 768,734 5,404.41 21,117,803 
Allother North Am.... 21,561,879 3.234.944 738,5°4 
South America _.....-. 4,119,8¢7 8,008,400 7,164,550 
Hong-Kong............ 22,020 33,726 105,748 

WADE... Una ce ceva 5,345,012 1,664,470 4,134,319 
All other countries. .... 3,700 255,250 253,536 
Total. .............. 46,709,158 46,794,467 121,211,827 


The total of imports, $155,579,c00, is the second 
largest in the history of the country, the record 
movement having occurred in 1898, when the total 
was $158,163,0co. Exports were little more than 
normal, while the aggregate movement, amounting 
to $202,288,000, was, like the showing of imports, 
the second largest on record, having been exceeded 
in 1904, when the gold export and import movement 
aggregated $206,113,000. 

It is said that the policy of the Republic Iron & 
Steel Company, while it will make expenditures for 
betterments and extensions, is to begin the payment 
of dividends on the common stock for the first quar- 
ter of the new fiscal year, which begins July 1. The 
rate will probably be 4 per cent. In 1906 the com- 
pany paid 8 per cent. of the deferred dividends on 
the preferred issue. Ihe company is still 2 percent 
in arrears of its cumulative preferred dividends. 
This will be paid off in April. 

The London Stock Exchange has granted an 
official quotation to Southern Pacific Railroad 
Company $3,999,000 additional refunding mort- 
gage 4 per cent. gold bonds of 1955, Ingersoll- 
Rand Company $3,000,000 common stock in 
shares of $109 each, $4,500,000 6 per cent. cumu- 
lative preferred stock in shares of $100 each, and 
$2,co0,000 5 per cent. first mortgage bonds for 
$1,000 each, and to Canadian Northern Railway 
Company further issue of £102,750 4 per cent. 
perpetual consolidated debenture stock. 

Yhe Astor National Bank has become a trust 
company and has consolidated with the New 
Netherlands Company. The capital stock of the 
new institution is to be $1,250,000, the entire capi- 
tal stock being taken by the consolidated interests 
!and interests connected with the Bankers’ 
| Company. 

Vice-President Frank A. Vanderlip, of the 
National City Bank, is quoted in a Chicago dis- 
| patch as having said: ‘‘ Money will be firm all the 
| year; by firm I mean from 5 to 5% percent. The 
| current demand forecasts the future. Business, 
actual and prospective, is too superlative to think 
of having cheap rates." 

These index numbers, taken from the London 
Economist, represent the trend of British commodity 
prices over a period: 











End of Index No. End of Index No. 

January, 1907.-...--..- 2494 December, 19035 . ~2 3848 

» December, 1905......-- 2499 September, 1905 . . 2219 

November, 1906 ...---- 25014 June,190§5 2.265 22c2- 2163 

2458 March, 1696).4 5. sas aes 2153 

September, 1906..----- 2355 December, 1904 ......- 2136 

August, 1906.......-.-- 2341 Jame, ‘1908s oe nee oc 2130 

DC A Co ee eae 2329 December, 1993.. 2197 

Jupe, 1906) --- caer = 2362 December, 1902 .....-- 2003 
Marth trq0628 22252) 2305 


officer ; Henry Semple Ames and Charles M. Polk, - 


assistant trust officers; William G Lackey, bond 
officer; William McC. Martin, assistant bond 
officer; Tom W. Bennett, real-estate officer; 
Charles W. Morath, safe-deposit officer; Breckin- 
ridge Jones, counsel, and Henry Semple Ames, 
assistant executive officer. The old members of 
the executive committee were reélected, and two 
new members added, as follows: Murray Carle- 
ton, Charles Clark, John D, Davis, David R. 
Francis, August Gehner, Samuel E Hoffman, 
Breckinridge Jones, William D. Orthwein and 
Julius 5. Walsh. Mr. Carleton and Mr. Orthwein 
are the new members, in accordance with a vote of 
the stockholders at the annual meeting February 4, 
to increase the committee from seven to nine 
members. The board elected as a new director 


Net profits of the Bank of France in 1906 were 
35,053,642 francs, compared with 25,448,182 francs 
in 1g05 The dividend was 150 francs in 1906, as 
against 130 francs in 1905. The average note cir- 
culation was 4,638,coo,o00 francs, and the largest 
at any time 5,026,000,000 francs. 

Additional preferred stock of the National Lead 


-Company to the amount of $3,750,000 has been 


admitted to quotation in the unlisted department of 
the New York Stock Exchange. This, it is said, 
is the purchase price agreed upon for the Magnus 
Metal Company, acquired by the Guggenheims in 
the interest of the National Lead Company. 

The stockholders of the Irving National Bank 
and the New York National Exchange Bank ap- 
proved Tuesday the consolidation of the two as 
the Irving National Exchange Bank. The new 
bank will occupy the premises of the New York 
National Exchange Bank on the southwest corner 
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of West Broadway and Chambers street. The 
capital will be $2,000,000, surplus $1,000,000, and 
total resources will exceed $24,000,000. The offi- 
cers will be Lewis E. Pierson, president; James E. 
Nichols, Charles L. Farrell and Rollin P. Grant, 
vice-presidents; Benj. F. Werner, cashier, and 
David H. G. Penny, assistant cashier. The directors, 
consisting of the combined boards of the two com- 
panies, will be Robert B. Armstrong, William H. 
Barnard, M. M. Belding, Jr., William C. Breed, 
Warren Cruikshank, James M. Donald, Charles 
L. Farrell, William Halls, Jr., Charles R. Hannan, 
Lee Kohns, John G. Luke, Gerrish H. Milliken, 
Daniel P. Morse, James E. Nichols, Lewis E. 
Pierson, William J. Rogers, Edwin H. Sayre, John 
H. Seed, William A. Tilden, Gustav Vintschger, 
Theodore F. Whitmarsh, Daniel W. Whitmore 
and Frank W. Woolworth, 


Railroads. 


According to a report by’ Consul E. N. Gun- 
saulus, of Rimouski, British North America had only 
fifty-five miles of railroad in 1850, and in 1906 not 
less than 22,0co miles, with construction proceeding 
at so rapid a rate as to warrant the belief that 
Canada is soon to be covered with a complete net- 
work of railroads in all its parts. 
$52,000,000 were expended in new roads, or in 
adding to old ones or appropriated for roads to be 
built. 
adding to its mileage and to its general equipment, 
particularly rolling stock. 


It is said that the Chicago, Milwaukee & St. Paul F 


Railroad is following the policy for the present 
year which a number of other large roads, including 
the New York Central, have adopted. It will cur- 
tail its expenses for improvements to the lowest 
possible point. In explanation of the cancellation 
by the company of $7,coo,000 of projected im- 
provements, an official is reported to have said : 
‘On account of the high prices of labor and mate- 
rials we will do no more than is necessary this 
year.” All the company’s available capital will 
be used for putting through the extension to the 
Pacific coast. 
Industrial. 

Secretary Taft has received the following dis- 

patch from Chief Engineer Stevens, of the Isth- 


mian Canal Commission, at Culebra: ‘‘ February, ~ 


with twenty-three working days, will probably show 


600,000 yards of excavation in Culebra cut, and | 


March will show 800,000 cubic yards excavation.”” 

The amount of coal consumed for steaming 
purposes in coastwise and foreign trade of the 
United States for 1906 was 10,607,095 tons, and the 
average price was $3.08 against $3.21 for the year 
1905. The total tonnage and value for two years 
is given below by coasts: 








lons Value 
Ports— 1906 1905 1906 1905 
Atlantic... 3. 6,400,031 5,663,441 $19,433,391 $17,205,710 © 
lt s 2 sc Sonate 704,678 637,601 2,515,343 2,279,459 
PaciiGres eee 798,985 727,810 3,377,39¢ 3,065,c35 © 
Great Lakes ..... 2,703,401 2,570,507 7,297,974 8,302,738 
otal oe scocs- 10,607,095 9,599,359 32,524,099 30,857,942 


Over the last five years the United States Steel 


. Corporation has paid in wages to employees nearly 
, $620,0co,000. This money has been disbursed 
} among approximately 170,000 employees, that being 
, about the average number per year employed by 


the corporation. 

The H. C. Frick Coke Company has posted 
notices that beginning on March 1 the wages of 
all workers will be advanced to per cent. The 
wages paid the last year were the highest in the 
history of the coking industry. The increase will 
amount to more than $125,000 a month. 


Miscellaneous. 


The total immigration into the United States 
during January amounted to 54,417 persons, 
against 51,127 in January, 1906, or a net increase 
of 3,290. 
parison with December. Japanese immigrants 
increased from 911 to 5,275, or nearly 480 per cent. 
Italian immigrants decreased 3,957. 

Chicago's population has increased to 2,350,000, 
according to estimates of the city statistician. The 
city directory estimate for 1906 is 2,300,500. In 
1goo the federal census gave Chicago a population 
of 1,698,575. 


Last year fully — 


Practically every line in the country is 


A decrease of 31,049 is shown in com-— 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending February 20. 


a@ Current week. t 1906. 


¢ Prior to 1906, 





















GOVERNMENT 
Last sale. 
U.8. Gov. con. 28, coup ..1930 10544 Dee. 
Con. 28, reg...........--..1930 10543 Feb. 
100%, Jan. 
7 ai0l', Feb. 
ai29% Feb. 
12913 Feb. 
10233 Feb. 
103 Feb. 
103 Aug. 

Dist. of Col. 3-65sreg....1924 11749 June 

U.S. of Mex. ext. g. 1. of 
1899, skg fd 58......--...-.. 99 Jan, 

48 gold (Ps eae ce aee | 1901 @94 Feb. 
Panama Canal Loan 10-30- 

WOBUAS s.05ctaccen oe 105'g Oct 
Rep. of Cuba 5s. al03% Feb. 
Japanese Gov't 6 

WORD cana danccncpcchaens a99'g Feb. 

6s, 2d BGriGn 2) ect. ags%y Feb, 
4-9 sterling loan a90% yreb. 
cones 4 ee a90'4 Feb. 
tL? SSR, eee a83', Feb. 
Philip. Isl. land pur. 4s.1914-34 111 May 
Philip.Is].Pub.Wks& Imp 4s 10834 Feb. 
STATE 

Louisiana con. 4s_....-.... 1914 ¢L02%4 
North Carolina con.4s....1910 101 Feb. 
North Carolina 6s.-........ 1919 122 June 
Tennessee Settle. ss....... 1913 953g-s Feb. 

PE EONGS! 2222-0 oee 9% Oct. 
Virginia def’dés, Brown Bros, a22 Feb. 
Virginia fd deb. 2-38....... 1991 495% Jan. 

RAILROAD 
Ann Arbor 18st g.48......-. 1995 a9L Feb. 
Atchison, Top. & Santa Fe— 

Me 2 a ea 1995 @l0l%, Feb. 

Gon. g- 48, Tog .......-..---.. 101 Jan, 

= et CC se eee 1995 @9134 Feb, 

ies, BODO 2.2205. <..-. 5. agi%, Feb, 
oor Os = -ooRe ae eae alo4 Feb. 

Deb. series F-.. ---1908 «agg Feb 

Deb. series G.--- ---1909 {100% Jan. 

Deb. 4s, series H. ---1910 a6 Feb. 

Deb. series I---- ---1911 £9819 

Wap. HeriOs Ko.-...2...<. 1912 94 Nov 

East Okla. div.ist g.48.1929 95% Aug, 
Atl, Knox.& Nor.istg 58.1946 116 July 
Atlantic Coast Line 4s....1952 a951,3 Feb. 

ean & West.con.g.68.1934 [132% Jan. 

wo-----1984 11125, 

Brswicka W: -lstg.48.19388 99% Mar. 

Sil. Sp’gs, O.& Gulf g.48.1918 96%, Dec. 

Ala Mid. ist gtd 5s.-...- 1928 $1145, 

L. & N, collateral g.is..1952 a83% Feb. 

ag344 Feb 


Baltimore & Ohio Bia8.--.-1925 


Yr 
uae deb. 48 





Southwestern div.3198..1925 290% Feb. 
P. J. & M. div. 3498.-..... 1925 a8913 Feb. 
P., L. E.& W. Va. g. 48-.1941 9533 Feb. 
Monon. Riv.istgtd g.5s.1919 1057, Feb. 
Pitts.Clev.&@Tolistg 6s.1922 f119! 
Pitts. & West, Ist 4s --..1917 96 Oct. 
Buff., Roch. & Pitts. g-58..1937  118'a9 Jan 
Roch. & Pitts.istcon.63.1922 122% Feb. 
Roch. & Pitits.ist g.68...1921 124 April 
Allegheny - Western 
lst gtd g.4s ...........1998 10342 Feb. 
Butt. & AN tateal & 148. .1951 9653 Feb. 
Canada Soutb’n Lst gtd 58.1908 a100'3 Feb. 
Voi Ue SS oe ees 1913 al05 Feb 
20 TOPs HS -- 5. -------=-- 1913 = 103 Nov 
Cent. Br. U. P 1st @.4s...1948 95 Nov. 
Centralof N.J.gen.mtge5s.1987 a@l25% Feb. 
Gen. mtge 5s, reg-....--- 1987 125'2 Feb. 
L. & Wilkes. mtge 5s. ..-.1912 a10083 Fen. 
L.&W-Coalext.gtd 4128-1910 al00% Feb. 
Am. Dock & Imp’t 5s...1921. Lil Feb. 


Cent. R. KR. & Bkg Co. oi 















Ga. Col. g.58..-....-..... 193 
Cent. of Ga. con. g 
TE): Sa ee Z 
ist pfd inc. g. 5s.....--.. 
1st ine. g.5s stamped...... < 8949 Nov 
2d pfd inc. g.5s.......... 1945 75%, Jan. 
2d ine. g. is stamped ....-.- 73 Feb 
8d pfd inc. g. 5s 63'2 Jan 
3d ine. g. 5s stamped-....--. 64 Feb. 
Mid. Ga, & Atl. Div. 58..1947 £1105, 
Mac. & Nor. div.1stg.58.1946 +115! 
Chatt. div. pur. m’y g. 48.1951 93 June 
Mob. div.18 g, 58......-. 1946 $115!a 
Cent Vt.istmtge gtdg.4s.1920 88% Feb. 
Chesapeake d Ohio— 
Gen. mtge g.4498...--..- 1992 al05 Feb. 
G. 6s, ser- A -19038 10354 Jan. 
Mtge 6s.. -1911 107 Feb 
Ist con. 5s...-. ---1939 11542. Feb. 
1st.con. 58, reg......, -..-. 1989 U6 June 
Craig Valley Ist g.5s ...1940 #112 Feb. 
ae & A. 1st con. g. hea 1989 @100 Feb. 
R & A. 2d con. Ber sna © 1989-97 Des. 
Warm SprgsVal.istg.5s.1941 £1134 
Greenb’r Ryist gtd g.48.1940 99%, Feb. 
Chic., Ind. & L. ref. g-68..1947 @125 Feb. 
Refunding g.58....-...--1947 11% Jan. 
ie New v & C.1st6s..1910 10542 Sept. 
One & Alton § 3198..----. 1950 a73% Feb. 
R. Refunding g-3s...1949 79%, Feb. 
ones & Ea. Ml.istcur. 68.1907 10073 Jan 
Ist con. g.68.-..--- ---1934 132 Oct. 
Gen. con. 1st 5s.. -1937 a@ll7 Feb 
ist g.4s, ref. & im) -1955 92 Oct 
c. & Ind. C.18t5s....1936 113. Feb 
Ghicage & Northwestern— 
Consolidated 7s. ........- 191 120‘ Feb. 
Sinking fund 6s....-. ia7oL1929 us June 
Sinking fund 6s, reg.....-.. fll4'g Feb 
Sinking fund 5s ”...-1879-1929 106%, Nov. 
Sinking fund 5s, reg-.....-... 10742 June 
Sinking fund deb. 58 ....19338 11443 Feb. 
Sinking fund deb.5s,reg.... 117 Feb. 
Debenture 5s ....-...-... 1909 ‘ . 








Deb. 5s. reg..-- 
Extension 48. ...-. 
Extension 4s, reg. . 














Ott., C.F. & St. 
Win. & St. P. 2d 7s j ¥ 
Mil., L.S. @W.1st g.6s..1921 12242 Feb. 
Michi igan div.1st g.68...1924 f12849 Feb. 
Ext. & Imp.5s....----..- 1929 all4‘2 Feb 
Nor. Tilinols Web Gases. oe 1910 +1054 
- C.B.& Q,, 48 joint ac sag 1921 a9 -Feb. 
4s joint bonds, reg.......-.-. 9454 Feb 
Debenture 5s --..-- ---1913 103 Feb. 
Southwest. div. 4s .......1921 100 July 
Denver Div. 4s.... --1922 a99% Feb. 
MWinois div. 349s . --.1949 92 Feb. 
Tihmois div. g. 48. -1949 al01%4 Keb. 
Iowa div. s. f.5s- -1919 f110's 
Towa div.s.f 48. -1919 10040 Feb 
Nebraska ext. 48 --. -1927 al0t%, Feb. 
Nebraska ext, 48, reg - 1144 Dee 
Han. & St.Jo.con.6s...191L 108% Jan 
Chicago, Mil. & St. Paul— é 
ist Lowa & Dak. ext.78..1908 18214 ee 
Gon. g. 3428, series Samat 9L eb. 
18% 68, 8. W. div..-... 1909 104 Jan. 
1g 58, La C. & Dav... 7771910 11! Nov. 


1st 6s, So. Minn-... - 
Ist 7s, Hast. & Da. ..... 
Ohi. & Pac, div. 6s ......1910 


Last sale. 
ail 
ails 

11514 
$106 


Feb. 
Feb. 
Mar. 


Ist Chie & Pac., W. 58..1923 
Chic. & Mo, Riv. 5s .--...1926 
Chic, & Mo. ‘Riv. 5s, reg-... 
Min. Point div.5s-....... 1910 
Chic. & L. Sup. div.5s_..1921 
Wis. & Minn. div. 5s_...1921 
Dakota & Gt. So.5s......1916 
Gen. mtge 4s, ser. A 




























Gen mtge 4s, ser.A,reg.1'89 107 Dec. 
Terminal g. 58........... 1914 10644 Feb. 
Mil. & Nor. 1st 6s_....... 1910 106%q =~Feb. 
Mil. & Nor. ist con. 68...1913 al10'2 Feb. 
C.,R.I. Le Pac.Ry coup.6s.1917 1163, Jan. 
GM» OS Fo) teatime as a+ sine 1917 118%3 Nov 
Gen. he Alpes seceee os cae 1988 al00% Feb. 
Col. tr. 48, ser.G@ ........19099 97% June 
Col. tr. 4s, ser. H- -1910 +97 
Col. tr. 4s, ser. [.. -1911 $9714 
Col tr. 4s, ser. J.. -1912 9243 Nov. 
Col. tr. 4s, ser. L....-...1914 $964 
Col. tr. 48, ser. M..-.....1915 904 Jan 
Col. 4s, ser. N..- ---1916 +93 
Col: 48, SOF, Oc caesceseeu ae 90%, Fob. 
Col, 4s, ROD. erect cose 1918 $90 
Chic... I.& Pac.R.R.4s 2002 a76 Feb. 
Col. BBS dese. 2 Feb. 
Ist & wing Coe Sees Feb 
Bur., C. R. & N. con. ia 
& col. trust 5s . .......1934 117 Jan 
Ced.R.,I.F. & N.1stg.5s.1921 ¢111 
Choc.,Ok.&G’lf gen.g.5s.1910 109 Nov. 
K’k & Des M. 1st 58..... 1923 109 Sept 
Chic., St.P., Minn. & Omaha— 
Consolidated 6s Feb. 
Con. 6s, red, 3428 
C., St. P. & Minn 5 ‘ Feb. 
St. P. & Sioux C.Istg. 68.1919 1205g Feb. 
Chic. Term. Transfer 48...1947 9914 Nov. 
Coupons off .....-...... aoo'g =Feb. 
Chic. & W. Ind. gen. g. 68.1932 11244 Jan 
Con. 48202 erase 22s. ee 1952 9773 Feb. 
Cin., Ham. & Dayton— 
Cin., Day. & Ir.lstgtd5s.1941 107 Aug 
Cin ee — Wulist ref. 
t facie cmuws tae 83 Jan. 
Cleve., cin., sti: & St. L.— 
Gen. g. 4§........2..-----1993 @l0L34 Feb. 
Cairo div. 1st. 48....... 1939 993g Jan 
St. Louis div. 48.... ..... 1990 ag7%, Feb 
St. Louis div. 1st reg.......- 97 Jan, 
C., W. & M. div.1st 2.48.1991 9842 Feb. 
White W. Val. Ist g.4s..1940 98 Sept 
C.,I., St. L.& C.1stg.48.1936 9953 Sept. 
OO; wie »St.L.&C.istg.4s,reg.... 9944 Jan. 
Con: OB yeeta Cate coc aera 1920 +105 
.8.& C.con.1st g. 65.1928 1125, April 
Sprda Col. div. 1st g.48.1940  £99%4 
Peoria & E.1ist con.4s...1940 94 Jan. 
Peoria & E.income 48...1990 a70 Feb 
Clev., C.,C-&I,con.781914 S82 Jan 
Gen. con. mtge g.63.--... 1934 @l32 Feb 
Cleve., Lorain & W. con. 
1BG@sDS -22 cose ee eees 1933 11353 Feb. 
Colorado Mid. ist g. 48....1947 a@7l% FE-b. 
Col. Southern ist 48.......1929 a9l1g. Feb 
Ref & ext mtge das ....1935- 95 Feo. 
Delaware & Hudson Canal— 
a0-y@ar deb. 482° -.2..- 2-22... alo4 Feb. 
Penn. hiv. 78. wos oc 5 - 1917 $133 Feb 
Al. & S. conv. gtd 3428..1946 al06 Feb. 
Renslr & Sa’togalst7s..1921 13342 Dec. 
Delaware, Lackaw’na& W.— 
Con. mtge 78.......-,-... 1907-104 Jan. 
Mor. & Hs. 1stmtge7s...1914 119'2 Nov. 
M.& E. ist con. gtd 7s..1915 122 Sept, 
M. & EK, tst con. 7s, reg.--.. #027 
N. Y.,L. & W.18t6s..... 1921 12648 Mar. 
N.Y.,L.& W.ter.&im.4s.1923 10293 Aug 
N. ¥.. L.& W.con.5s....1923 110% Feb. 
Den. & Rid Gr. 18b con 48-1986 av5'g Feb. 
Ist con. g. 4198. .......-.-1986 10213 Jan. 
Imp. mtges, g. os. ---1928 1052 Feb 
Det. & Mack. g.4s -1996 92 Jan, 
ist lien g.4s-.... -1995 {9914 Feb. 
Det. South’n 1st g. 48..-..- 1951 F814 
OhioSouth’n diy.ist g.4s 1941 86 Oct. 
Dul. & Iron Rangelst5s..19387 11043 Dee. 
Dul.,S.S. & Ati. 1st g. ae lila Jan 
East Wa) os eS 1987 fll242 Feb. 
Elgin, Joilet & Hast’n Istg.5s tLl3'2 Dee 
Erie Ist ext. g.4s....... ..1947 {10742 Jan. 
Erie 2d ext. g. 53.-..-..-- 109'2 Dec 
Erie 3d ext. g.4398-....-.- 
Erie 4th ext. g.5s....---. 


Erie 5th ext. g. 4s. .....-- 
Erie 1st con. g.78-...-.-- 






















Erie Ist con. g. fd. 78....--.. 12842 Dee. 
Conv. g.4s, Series A....1953 @5% Feb. 
Cony. g.48. Series B -1953 6642 Feb 
Erie gen. 1. 3-48........-- 1996 asg6 Feb. 
Erie Istcon. g.4s,pr-bds.1996 a@97'4 Feb 
Erielstcon. g.4s,pr-bds,reg. 992 Oct. 
Erie-Penn Col. Tr.48...1951 a9 Feb. 
Long Dock con. g 68....1985 129 Nov 
oe -R.1stgtd 5s-.---- 1909 10l42 Nov. 
B., N. ¥. & Erie 1st7s...1916 ¢122% Feb. 
Builalo & 3. W.g. 68.--.1908 £1045; Feb 
Chic. & Erieistg.4-5s...1982 1184 Jan 
N. Y.& Green. Lake5s..1946 12142 
N.Y., LE. & W’n Coal & 
R.BR.Co. istcur. gtd6s.1922 12134 Sept. 
N. Y., L. E. & W'n Dock 
& Imp. Co. 1st cur.6s..1913 109% Sept. 
N.Y.S.& West. 2d g. 4498-1937 10044 Dec 
ist refunding 5s. - 1937 115'4 Dec. 
Gen. ee g- 58-.- -1940 at004%, Feb 
Terminal 1st g.5s..-- 117 Jul 
Wilk.& E.1st gtd g.5s- 119 Oct 
Midland of N.J.6s....1910 104 Dec 
Ev. & Ter. H. 1stgen.5s..1942 1065 Feb. 
1st con. 68 --1921 117 Dee 
Mt. Vernon div. 6s ------ 1923 $116 
Sullivan Co.Br. istg.5s 1930 106% Feb. 
Ev.& Ind. con. gtd 6s.....1926 116 April 
Ft. W. & D.C. ist g. 4-68..1921 all0‘2 Feb. 
Ft. W. & ae os 8. +348. ...1928 as7 Feb. 
106 Dec. 
81% Nov. 
13 Jan 
G. zs. I ist ref, & ter, g. "58.1952 al0242 Feb 
Hock. V. ist con. g. 4428...1999 a104%4 Feb. 
Col. Hock.V.1stex.g.48.1948 9854 Novy. 
Col. & Tol. 1st ext. 48...1955 100 Dec. 
Illinois Central istg.4s...1951 109'2 Sept. 
Col: tr: g. 48. <-...--2- ~1952 @l0234 Keb 
Ce oe pan Ss -1953 al02 Feb 
4s, reg. ...1953 100 May 
318 g---- ---1951 100% Feb. 
398 6. Teg SES a eee 9% July 
Lstg.3s, sterl. 2500,000...1951 +70 
Extended 34g .......-..-. 1951 +100%2 Jan. 
Western line ist g.48....1951 102 Jan. 
Belle. & Caron. 1st g.6s..1923 $122. 
Cairo Pridge g. 48-.-....-- 1956 «102%, Jan. 
Car. & Shaw- aoa 49....19382 +99 
C., St. L. & N.O. g-3!28..1951 $9358 
C., St. L.& N- 0.8 -58...1951 12144 Dee. 
St. Louis div. g- a8. 1 78% Feb. 
St. Louis div. g.342 gL Jan, 
Louisville div. g. 3438....1951 @89%4 Feb. 
Omaha Div. Ist g.38....1953 7842 April 
Spring div. ist g.31as....195] +100 
Ind., Dec. & W’n ist g 58.1935 al0i'2 Feb. 
Ind. [1l. & Iowa Ist g. 48.1950 al00 Feb. 
Int. & G. North. Ist 6s, ger auld Feb. 
2 Mtge g-.58.....--se-0-- 1909 a99', Feb. 
8d mtge.-_ ---- 2 79 Tan, 
Iowa Cen. Ist g. BB ose ons” | LLL Feb 
Ref. g. 48.........--------1951 a@85 Feb, 


Kansas City Southern 3s..1950 
Lake Erie & Bd sol Ist ds... 
20 Mtge g.. 58. ....-....--. 1941 
North’n Bnio ist g. 58...1945 
Leh. V.N.Y.1stgtdg.4 93 _ {940 
UL 4 TOR css as.5 chee 
Leh. V. Coal gtd 5s. .....1933 
Leh. Val. of Pa. con. g. 48.2003 
Leh. V. Ter .lst gtd g.5s...194) 
Leh. & N. Y. ist etd g. 48..1945 
Elmi’a,Cort.@N.gtdg.5s.1914 





Long Island lst con. g.58..1931 
(Cyc) NAT aA (eee ees kee 1938 
Gtd ref. g. 4s. Banven-k040 
Umitled wr4s. fos... 50 1949 


N.S. beh ist con.gtd g.5s8_1932 
N. Y Bklyn & Man. B. 
Fationn: @.'58."... 4 5...22 1985 
N.Y.& Rock. Behistg.53.1927 
B’klyn &. Mont’k 1st 5s_.191J 
erry Atego 220 cs 1 ae 1922 
Lousiana & Arkansas 53.1927 
Louisville & Nashville— 
Collateral trust g. 5s ...-1931 
Col. tr. 43. Seonee= Uae 
New O. & Mob. ist 6s...1930 
New O. & Mob. 2d $s. ...1930 
General mtgeé6s -........ 1930 
Gold 580222... 22228! - 355-1987 
E..H. & Nash. ist g.6s..1919 
St. Louis div 1st 6s. .....1921 
Ph Louis div. 2d g. 3s . ..1989 
So. & N. Ala. gtd g. 58... -1936 
Unitied gold 4s... 1940 
Pensacola & At. 
Pensacola div. 68 
Ky. Central g. 48 -._.... 71987 
Nash., Flor. &3. Ist g-58..1937 
L. & N.L.,C. & L.g.4!28. 1931 
Mob. & Mont-lst @ 4198. .1945 
L.& Nash,-So. Ry joint4s.1952 
Lo. & Jeff. Bge gtd g 4s .1945 
Hend Bridge 'st s.f 63.'931 
Met. Elevated 1st 6s-.......1908 
Man. Ry con. mtge 48. ..1990 
Mexican Central con.4s...191] 
Ist con. income g.3s 
2d con. income g. 38 
M., St. P. & 8. Ste. M. 
g.48 .... 





ist con. g.58 
1st and ref. g.4s......-...1949 
Iowa ext. Ist g.78 -..-.-- 1909 
Pac. ext. 1st g.68_.....-. 192] 
Southw’n ext. 1st g.7s ..1910 
Des M.& Ft. D. ist g.48-..1935 
Missouri, Kansas & Texas— 
USG mtPe4s ts. an ren eee oe 1990 
2d mtge 4s. ... ---1990 





Ist ext. g.5s-- ---1944 
15t ref. 48 ..-.. 004 
le Wk See es .. 1936 
K.C. & Pac. 1st 4s..-..... 1990 


St. Louis div, 1st ref.g.48.2001 
Dallas & W.1st gtd 5s. ..1940 
M.,K.& 1.0f Tex.1stis. .1942 
Mo , Kans.& East.1st 5s. .1942 
she Kans.GOkla.istis .1942 
Ss. s., 8. & So. 1st gtd g.5s_.1943 
Tex & Oxla. lst gtd g.5s.1943 
Mo. Pacific lst con. g. 68..1920 
FEYURUS -O8G- co tee eee easaew LON’, 
40-year gold 4s8.......... -1915 
1st collateral g. 58....... 19°0 
Cent. br ist gtd g. 4s... -1919 
L. & C. Ne lloy Usk es te ited 
Moe ace Ind. & W 
g. AIRE eae 7 A We 185 06 
Pac Of Mo. Lst ex. g. 48..1938 
Pac of Mo. 2d ex. g. 58..1938 
St.L..1.M.&8.ref g. 4s. ..1929 
General con. ry,& 1 g. 59.1931 
Riv. & Gulf Div.ist g-...1933 
Mob., Jack. & Kan. eae 


Prior lien g. 5s 
Mobile & Ohio new 6s 





Wxti- 6.68--.2252 5-22. 2-0e.1927 
Montgomery div. 5s.-.--. 1947 
Gen. g.48..-...0----..---.1938 


g- 
St. L. rr Bese gtd g.4s..1931 
Col. g Bt 
Nash. nat. & St.L.1st7s. tes 
ist con. Ack. he as oeak 28 
MeM., M.W.GAIL. ates 1917 
Jasper Bch. Ist 6s. ......1923 
Nat. R.R.of Mex.prior lien 28 
GON. AB Eee. Sessa LOD 
New York Cent deb. g- 48.1934 
General mtge 3128 .-..-..- 1997 
General mtge 344s, reg ---..-. 
Mich. Cent. col. g- 3198 -.1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 31gs_..1998 
Lake Shore col. g.31g8, reg... 
N.Y.& Harlem 1st 34gs-.. 2000 
West Shore gtd coup, 48.2361 
West Shore gtd 4s, re, 
Beech Crk 1st gtd’ 2. 43-..1936 
R., W.& O. con. 18t = 58.1922 
N. eee nee, ego -= = 927 
Moh’k & M.1istgtdg. 48. .1991 
N. Y. & Put. 1st gtd g. 48.1993 
Utica & B. R. gtd g. 4g..1922 
Lake Shore & Mich. Su.— 











GOlRR. menses tee ease news 1997 
G. 8498, reg.-.---..-- aioe 
Deb. g.48 -..5.. - - 1928 
Det., Mon.& Tol. 1st 7s..1906 
Mahoning Ooal 686-52 1934 
Mich. Cent. mort. 4s. ..1940 
Giipesaaa ssccbernse- cho --1909 
Ist g Ng ee 
tr, 3'g8 sec. “py ist mtge on 
Dilan Urine saan toe aah cee 
Spero sia ee 1931 
DB VTOR pa <somn ea caan secce << 1931 
N. vo G. & St. L. Ist g. 48..1937 
ist g. me Pol ops eae Goer ene 
Y. N. H. & H.— 
Housatonic R. con. g. 58.1937 


N. Y., Ontario & Western— 
Refunding 1st g. 48-.- 1992 
Registere 

Norfolk & South. 1st g. 

Norfolk & West. gen. 6s...1931 
New River 1stg. 63s. .....1932 
Imp. and ext. g. 6s * 17771934 
Col. C. & T.1st gtd g.58.1922 
Div. ist lien & gen. g. 48-1944 
1st con.g. 48 1996 
Poca. C. &C. Co. joint 4s 1941 
SciotoV &N.E. gtd 4s. .1989 

North. Pac. prior lien 4s- ..1997 
Prior lien. reg..........--- 
General lien 33 
General lien 3s, reg..--..... 
st. Paul- ul div, g. 4s. 71956 
St Paul & Dul. Ist 5 58...1931 

ps ee ae 
Tat Con.) 6.48 - 2-3-5. - ana 1958 
St.P.&N P.gen g.6s..1923 
Wash. Cent. Ist g 48 ...1948 

Nor P. Ter. Co. ist g.68...1923 

Ohio et. 160i. O8-sceen—es 19 He 
CMR ON Be co sored eee 

ona Cher. Cent. istgtd 5s. 1913 








Last sale. 
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Last sale. 


Pacific Coast Co. 1st g.5s..1946 alo7'y 










Panama Ist s. f. g.4428....1917 103 
S. Pub. 68 225.-- 1s... -1910 ‘F102 
Penn.— Pa. L0yr conv.3428.1912 @95%4 
Pa. gtd, 4428 Ist c........ 1921 106 
Guaranteed 4498, reg ....... al05% 
4p.c.15-"syrgtdg.Joanof i906 97% 
Ist real estate g.4s...... 1923 104 
Trust ctfs gtd 3428 ......1916 95 
Pa. R.R. 10 yr conv.g.3'2.1915 a934 
Gtd.3 2col.tr.gtd3 yser.A.1937 90% 
Gtd.3428 Col.tr.ctfs,ser. B.1941 90 
Gtd 3% col.tr ctfs,ser.0.1942 89 

Pa. Co. gtd. ¢. 328 tr. ctfs, 
Leah aacuiaas ake 9012 
na cy S....1912 $127 
SOT cat caryaeneh ata nes 1912 119 
P wah 10. @St.L.g.49s, 4.1940 110 
gta Spencteencans 4Z 1094 
caring: Lot aT eee “1942 fll2ty 
Series D, gt 4s. et 1945 998 
Series E, gtd g.3!98....1949 91 
ya Balt.& W.Jst g.4s, 
5 Pe Se «ee 943 104%, 
Al. Val. pe gtd g. 48...1942 fL04% 
Clev. & M.1stgtd g.4}gs_ 21935 +110 
C.,St.L.& P.1st con. ¢.58.1932 115 
Erie & Pitts., gen. 3428s,ser.B {964 
Clev.& P. g. 449s, ser. U..1948 $984a 
U.N. J. R. BR. gen. 4s- °.1944 F11l0%2 
G. R.& Ind. ext. gtd449s.1941 108 
Peo. & Pekin Union Ist6s.1921 +1231, 
20 47eSlO.n see nseone ees 1921 $lO00%4 
Pere Marquette— 
Flint & Pere Marg.6s8...1920 115 
LSU. CORD6B Ss. eee eae L0B9" 05 
Port Huron Div. 1st 5s..1939 105% 
a & L. KE. 2d g. 5s, ser. 
Y NG 3 Pepe 8 yoke ern {! 1928 107% 
Pitts.,S. & L. EH. 1st g.58.1940 120 
1st Gon. Ph) a oe eae 1943 £95 
Pitts., Y. & Ash. con. 58.1927 4116 
Reading gen.4s..... ..... 1997 adg7'g 
Jersey Cent. col. g.48-..1957 a96'a 
Phila. & Reading con. 68.1911 1107, 
Phila. & Reading 78 ....1911 11642 
Rio Grande Je.1st gtd g.58.1939 $109 
Rio Gr. South’n 1st g.48...1940 £76 
Rio Gr. Western Ist 48 ....19389 ag4}s 
Mtge & col.tr.g.4s,ser.A.1949 a@37% 
Rutland 1st con. g. 4498 ...1941 FL06', 
Ogdensb. & L. Champ. 
1st etd S948 oo. one 1948 98! 
S.F.& N.P.istskg td g.5s..1919 f11242 
SanFe P.&Ph. Ry. iste 583.1942 @08%, 
St.Jo.& Gr.Isl’'d 1st2-3 48..1947 a92"9 
St. Law. & Adir. Ist g. 58.1996 {122 
St. Louis & San Francisco— 
General mtge 5s -....--..1931 ali0's 
General mtgeé6s - .1931 123' 
Refunding g. 48.. ---1951 @817%, 
Con. G. 48.57 2s teese: = 2096) “AOE 
5-year 4/9 gold notes..-.. 1908 98 
South western div. 8.58- -1947 $1024 
K.C., Ft.8S.& M.con.g.68.1925 119 
K.C, Fts. &M.ret.gtdg.4s1936 as21g 
St. Louis Swn ist g. 48....1989 a4 
as 
a7 
1055, 
106% 
B 13L 
Ist Con. 68; TOS... <.<-.-.- B 134 
Reduced to 4'98.-........1983 a108'9 
Montana ex. 48, gold eee 1937 100 
Mont. ex. ist g. 4s,reg...1937 1004 


Mont. Cent. ist gtd g.68.1937 133 













Mont. Cent. 1st gtd g.5s..1937 116 
Minneap. Union 1st6s...1922 $124 
East Minn. div. 1st g.5s..1908 10043 
Wil.& Sioux F's. 1st ¢.58.1898 11549 
Seaboard Air Line dUyr g. 48. as0% 
Ret. 58. -------------------1911 1004 
Atl. & Birm. Ist 4s.. 89 
Flor. C. & Pen.con.g. 1074 
Car. Cent. 1st con. g.48..1949 9632 
Ga., C.& N.1stgtd g.58.1929 $111 
Ga. & Ala. ist con. 5s ..1945 a@l07'2 
Seaboard& Roanokelst5s1926 103 
South. Pacific of California— 
Ist 6s, series E & F......1912 11 
Gal.,lar.& S.A.1stg.6s.1910 10549 
Mex.& Pac. div.1st5s...i931 109 
Gil. V.,G.&N.1stgtd g.5s.1924 1064 
H.,E. &W. Tex. Ist g w.58..1933 104 
Houston & Texas Cent.— 
Waco & N. W. Ist 6s....1930 116 
5 11083 
912 111 3g 
Gels 8; 48 raesecntecce 92 947 
S. Pac. col. tr. 4s. ¢ aso44 
8. Pac. col. tr. 4s. 1910 = 9443 
8S. Pac. ist ref. ts.. aga 
S. Pac.of Cal. 1stcon.5s..19 118%4 
S. Pac.of Cal. con. g.5s, stpd #10843 
S. Pac.of N.Mex.1st6s..1911 104 
S. P. of A. lst gtd g. 63..1909 1032 
S. P. of A. Ist gtd g. 68..1910 10444 
Cent.Pac.ist ref.gtdg.48.1949 a9814 
Cent.Pac.1st ret. gtdg. 4s.reg. 98 'g 
Cent. Pac. gtd & 3's. ~. 1929 86 
sn. Eee T.S. L. ist gtd 
ppaae eeeee nese 1951 96 
N. iry. of Cal gtd.5s ..... Ly33 112 
S.A. &A.P.1stg.gtd4s.1941 ag6% 
Ree & Nwn istgidg g.53..1941  f109'g 
M’gan’sLa. & Tex. Isty. ore Ilo 
ist 78... .25 1918 107 
Tex.& NewO n.g.58-1943 104 
Oregon d& Cal. gtd 58 ....1927 98 
South. Ry. 1st con. g.58.-1994 alll 
M’ phis div.ist g.4,4+2 &581996 a115'e 
St. Louis div. Ist g.48...1921 @93'2 
E.T., V.&G.con.1st g.58..1956 ail7%4 
E.T. V.&G. div. istg5s. -1930 113 'y 
East T. reorg. lien g.58..19388 114 
Ga. Pac. lst g.6s......... 1922 1175, 
Georgia Midland ists ..1946 6914 
Ala. Gent. 1st6s........-- 1918 F113 
Atlantic & Dan.1st g.4s..1948 96 
Atlantic& Dan. 2d mtge-1948 92 


Colum, &Greenv. nib dine oF ait 
Va. Midl. gen. 5s........- 1926 allt 
Virg. Mid. gen. 5s, stpd..-.. 109'2 
Virg. Mid. series B6s...191L 109 
Virg. Mid. series C 68...1916 $123 
Virg. Mid. series D 4-5s.1921 108 'a 
Virg. Mid. series E5s...1926 $113 
Virg. Mid. series F 58...1981 f115% 


Knox. & Ohio list g.68...1926 Lld%4 
W’'n N.C. Ist con. g.68..1914 10942 
South Car.& Ga.lstg.5s..1919 106 

Mobile & Ohio col. g. nae -1938 = 932 


Rich. & Meck. brad -1948 $98 
Rich. & Danville deb. ,Stpd. Fildes 





Rich. & Danv. con. g. 68..1915 112%, 
W.,0.&W’ nist cy gtd4s.1924 96's 
Ter. Ass’n of St. L.1st4%28.1939 108 
TStCOn. £5 S25... =. 1894-1944 117 
Gen. refund. s, f. i 48 ..1953 = 93'2 
St.L.Mer. Bdge gtd g.5s.1930 111 
Texas & Pac. Ist gold 58..2000 @'18 
2d gold inc. 5s:....-.. 2000 92 
Louisiana div.iste¢.5a...192) 10 
Tol., Peo. & W. 1st gtd. 48..1917 84a 
Tol. & Ohio Cent, 1st5s....1985 115 
Oe) ee en: ----1985 = J 0219 
Kanawha & Michigan 48 1990 97 


Western diy. 1st g.5s....1935 $115 
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Feb. 
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Feb. 
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Feb. 
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Feb. 
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Feb. 
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Jan 
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Feb, 
Feb. 
Jan. 
Jan 
Jan. 
Jan. 
Dec. 
Feb 
Nov. 
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Dec 
Jan 
Jan. 















Ta3t sale. 
Tol. Peo, & West, Istg. 48.1917 8742 Feb. 
Sn ., St.L.& W.pr.lien3498s.1925 87 Jan. 
-1925  a8s2 Feb. 
Tor. ;Ham.& Buif.lstg .48-.1946 95 Dec, 
Ulster & Del. ist con. g. 5s8..1928 112 Dec, 
MGs be AS eo acce cance dene 1932 93 Sept. 
Union Pacific L’d G’t4s..1947 a@l0l's Feb. 
iG tansreg.-..-2-225 22-54 al0l'2 Feb. 
Conv, zg. 43. asteaoekOh? 148. . April 
Ore. Short Line ist 6s...1922 120% Keb. 
Ore. Short Line con.58..1946 @113% Feb. 
Ore.ShortLine ctfs gtd ref.4s a93's Feb. 
Ore. R’y & Nav.cov.g.48.1946 a8 Feb. 
Utah & Northern !st7s.1? alos’, Feb. 
Vandalia con. 4s ....- 102%, Feb. 
Vera Cruz & Pacific 4 igg.. 98 Sept. 
Virg. & Swn. ist gtd 5s. 110 Feb. 
Wabash Ist 5s....... a.ul2 Feb. 
2d 5s. i ai00 Feb. 
Ist lien Equip. 8. . &. 58. 101 Feb. 
1st lien 50 yr g. term 4s..1954 93 Mar. 
Det.& Chic. ext.1st g.58..1941 alog9 Feb. 
Deb. series A’. -......2.2 1939 95 Nov. 
Deb. series B .... --19389 a72 Feb. 
Deb. ctts of deposit ........ 7i'2 Feb. 
Interim ctfs. for ref.4s..... @§27 Feb. 
Omaha div. ist g. 3428...1941 a@30'3 Feb. 
Tol.& Chic.div. ist g.4s..1941 93 Dec, 
Pitts. Terminal ist g. 48.1954 a73 Feb. 
Pitts. Terminal 2d g. 48.1954 28 Feb. 
St L., K.C. & N. st. Chs 
B. ist F-/68 oy... 5-2 nna 1908) 102 Jan. 
W.Va.Cent. & Pitts.1stés.1911 lu6'g Aug. 
Western Maryland 1st 4s. 1952 aso Feb. 
Cony, 48522--5. = 5 Feb. 
W’'n N. Y. & Pa. 5 Feb. 
MNWOEDSs ates cwecd é Feb. 
Gen, g.3-48...... ... : le Jan. 
Wheeling & L. E.1istg.5s..1926 109% Dee. 
1st con. g. ds ..... ..... .1949 87% Jan. 
Wheeling div. Ist g.5s..1928 110 Dec. 
Wis. Cent. Aik gen. g.48...1949 a88 Feb. 
MISCELLANEOUS 
Adams Exp, col. tr. g.48..1948 wil242 Feb. 
Am. Cot, Oil deb, ext. A198... 1915 a2 Feb. 
Am. Hide & Leather s.f.¢.6s agl Feb. 
Am. Ice deb. 68..... -.....1925 a8854y Feb. 
Am. Spirits Mfg ist g.6s..1915 101% Jan 
Am. Tel. & Tel. col.tr.4s8..1929 90 Jan. 
Am. Thread 1st col. tr. 48..1919 9034 Jan 
Am. Tobacco 6s...... .....1944 all044 Feb. 
Am. Tobacco 48s....... ... 1951 a75 Feb. 
Beihlehem Steel Ist ext. 
gtd. s. 96 Aug 


PAGS: socwac hee c-s- 1926 
Bklyn F., Co. ist con. 5s... 
Brooklyn Rap. Tran.g 
Ret. conv. 4s. - 2 
Kings County El. ist g. 43.. 
Kgs | Co, El. ist g.4s stpd gtd 
BklynCityist con.5s..1916-41 
Bklyn,Q.& Sub.gtd g.5s.1941 
Bklyn Un. &1. 1st g. 4-58.1950 
Nassau Elec. gtd g. 48..1951 
Bklyn O. G. ist con, | g. 58.1945 
Butfalo Gas Co. 1st g. 5s..1947 
Buffalo & Susq. Iron Co, 
Ist sKg fd 5s... --1932 
Central Leather Co. 6.5: .-1925 
Chic. June. Ry. col. g.5s..1915 
Col.Fel&Iron g.s. t.g.58.1943 
CODV., DN=22../.- 191i 
Col. [nds, Ist mtge g. & 
col. tr, 58 ao csecnnvor 
Commercial Cable Lstg.48.2397 
Cons. Gas con. debt.63s--...1909 
Con. Tobacco g. 48._..-.-.-1951 
Conn. Ry & L.1stref.g.4498.1951 
Detroit City Gas g. 5s-.-...- 1923 
Detroit Union Ry 1st con, 4428 
Det., M. & M.1. g. ine, 7s..1911 
Distillers Securities Corp. 5s. 
Gen. Elec. Co. deb. g. 3428 1942 
Havana Elec. Ry con. g.58.1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s....-..... 1935 
Tnterborough-Metrop. 4498... 
Int. Paper Ist con. g. 68...1918 
Int. Paper conv. 4s .- 
Int, St. Pump deb. 6s. .....1913 








































999 
a98 75 
F108 
a6 

88 


ah9%4 
93 
L137 
ara 
104 
101 
9344 
70 
a39\4 
ast'y 
9243 
L032 


International Traction 481949 79%4 
Kan.C.,Mo.,GasCo, lst §.581922 98 
Kan. & Hoc. C.&C. Ist g.5s 105% 
Kings Co. E.L.& P.p.m.68.1997 117 
Edison Elec. (Bkly)con. 481939 93'g 
Knick. Ice (Chi¢.)1st g.58.1928 £97' 
Lack.Steel Co.lsteny. g 8.1923 aud 
Laclede Gas Ist g. 58 .-....1919 a@102'9 
Ist ref, and ext. 58. .....1934 102 
Manilla Elec. Ry. & Light 5s. 9d 
Met, as Y.)g. ¢, tr. g.58-1997 a@l0b5 
Ref. g 2002002 85 
Lex. Sepa °F’ ylstgd5s1993 113% 
Col. & 9th Av. 1st gtd5s..1993 1134 
Bway&7tha vistéon.g $.581943 111%, 
Third Avenue gtd g. ‘ds .2000 a8 
Met. W.S.El. (Chic)1ste. 48.1938 93 'g 
Mich. State Tel. Co. 1st5s 1924 98 
Mil. Gas Light Co. lst4s..1927 Yl4g 
Mil. Elec. “By: & Light 
con. g- 58. . Seeawaee toe, LOD 
Nat. Starch Miz” ist g. 68.1920 82 
Nat. Starch deb. 58. .-...1925 73 
New Orleans Ry. & Light 42s 902 
N. Y. Dock 50-yr 1st g. 48.1951 92 
N.Y.G. E.L., H.d& P. col. tr.5s a@1024 
Pur. money Col.trs.g.48..1949 as244 
Ed.Elec, Ll. istcony. §.581910 101 
Edison Elec. {U.con.2.58.1995 1134 
N. Y. & Queens Ele se 
& P. 1st con. g.5s.. ..1930 9834 
N.Y & Rich, Gas Ist g g.5s. 1821 $108 
People’s Gas & Coke con. -68 119'g 
Oto. OSs scene nena aoe “i947 102 
Chic. G. L.& Coke gtd 5s.1937 - 106 
Mut, Fuel Gas gtd 5s.....1947  FL034 
Con. Gas Ist gtd g. 58....1936 102 
Prov-LoansSo¢e.N.Y.2.4 98.1921 99 
Rep.Iron & Steel lst mi ge 
and col, tr. sink. fd 5s. .1934 97 
St. Joseph Ry Light, Heat 
& Power Ist g.5s..... 1937 103% 
St. Jos.Stk. Yds.\stg.442s..193) 100% 
St.Paul C’yCable con. 4.58.1987 110'g 
Sunday C’k Coal Co. 5s...1944 a78 
Tenn.Coal, Iron & K., Bir. 

div, Ist g. 63..--..-.--.1917 106 
Gen. Tee ays 
Tenn. div. 1st ( a 106 1g 
DeBard. C. & L.gtd g.6s.. 100 

Third Av. Ist ©, 58: .-2... 1937 113 
Trent.Gas& lec, 1stg-58-- 1949 $i10 
Underground Elec, 5s ....1908 884 
Union Elec.L.& P.Co,1st5s.1932 102 
United Rysot St, L.Istg.4s. 1984 85 
St. Lovis Transit 5s ........ 9649 
United R. R. ot San Fran.4s. asl42 
U.S. Leather s. f. deb. 68..1913 106 
U.S.Realty&Imp.conv.dev.58 a93 
U.S. Reduction and Ref.6s.1931 93 
U.S. Stl.Corp. 10-60 yrsf.g.58 a@938%& 
Registered 5s.... -... ..-.. agg 
Va.-Car. Chem. col. g. 5s 1912 98 4 
Va. Iron, Coal & Coke 5s .1949  ag6 
Westchester Ltg Co. g. 95 101% 
Western Union g.4438. 1950 al00%4 
Col. trust cur. 5s..... 1938 @102 
Mutual Union Tel s.f.6s.1911 10642 
Westinghouse Elec, & Mfg 
cony. sink. fund 5s....... 1931 @97 + 
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120 
e 
Stock Bonds Hits and date &3 
out- out- of paymen Ks 
standing | standing last dividend 2 & 
days $12,000,000] c2 |Mar. 1,1907| J &D 
.820, a Soo coceeee -- 
16,150,000 j 10,550,000) “3, Feb. 1,1904 Q 
gran Ba: *2 Feb. 25, 1907 Q 
17,114, oes -: 
18,882,000 =< 3» Oct. 1,1906) A &O | 
15,000, ae eee -- | 
4,000,000 yg Jan. 2.1907} 
30,000,000 | Ll. ly Jan 1, 1907 Q 
30,000,000 | 1% Jan. 1, 1907 Q. 
41,500,000 ne 30 Mar 1, 1907] M&S 
237, . 2 ec. 1, 1906 os 
10,198,600 5,000,000) 3 Dec. 1/1906) J & D 
3.044.700 eee 1 Nov. 15,1906) M &N 
18,000,000 | 777 3 <Apr. 1,1907| J & J 
15,000,000 aS ‘44 Jan. 2, 1903 Q 
274,10 _— ae PP eae -- 
127548,300 7,837,000) “} Aug. 15,1905} -- 
9,029,400 2,897,580; 1% Jan. 2,1907} @Q 
750, oA thas OS oe % 
16,750,000$| 9 ------ 13, Sept. 15,1900} Q 
25,000,000 1's Feb. 25, 1907 Q 
Pry 4 Z==a> 1% Jan. 2t, 1907 Q 
14.500, 2 tea = 
14,440,000 3,714,000) “T3, Oct, 15,1899 
30,000,000 | — -=++-- I'4 Mar. 1,1907} @ 
50,000,000 561,000; 1% Jan. 15, 1907 Q 
50,000,000 1% Jan. 2,1907| -- 
11,001,700 2% Jan. 2, 1907 Q 
we 1% Jan. 2, 1907 Q 
810, 500,000] sre me ec cee 
Hecke i aoe ciao 
5,000, 4 pr. 2 7 
45,000,000 1% Abr. 2 1907/4 @ 
158.661 '800 123,000,000 ace. 15) 1904 @ 
78,680/100 116,260,450) yi) Jan. 2,1907| Q 
25,000,000 hy ‘1% Jan. 15,1907| Q 
$0,000,000 | ------ $1.75 Jan. 17,1907] Q 
4,000,000 5:1) te eal, ert eae ba 
6,800,000 12 Jan. 15,1907| Q _ | 
128 |] ern] “Bs Dest iH] Bd 
199,530 a 2% Fe , 1907 
48,537,600 48,077,000) 3° Jan. 10,1907, T&T 
Hoe 164829 | | 248,249,430) 3 Mar. L, 1907 eee 7 
6,000,000 6,000,000 i vere 2? i90F Q i 
14,862,000 9 : nS 
14,908,000 bee aoe ee 34 Q 
45,000,000 78,359,000 te" 
15,000,000 18,000,000) *j a 
5,000,000 | -..... a ca 
LO 500,000 15,461,000| 3 Feb. 15, 1907) F&A 
6,009,000 a ‘ : 
4,000,000 8,751,500) iar MP T90r gris 
12,000,000 | — ----- 1 Mar. |. 1907 Q 
15,000,000 20,000,000 11, Fev. 1°1907|) F&A 
121,68u,000 | 40,238,086} 43:9 Avr 9’ 19071 A& O 
5°125,000 1,990,000 rin Diem eeud 
42) b25, 00 Catal 1% Jan. 15,1907} Q 
Pa ae 33,882,000] -. wan... +. 
G2,7uy.100 | $5,080,351] 4 Ran 2 ier) 
enon 174,172.000| 13, Jan. 1'1907| Q 
26,127,0°0 “2 July 15, igos| J & J 
cea 2% apr. 1, 1907} A&O 
83,183,900 ee pint geen aaa & 
49,654,400 | '2%176,500 an Oct. 16, 1906 Ago 
74,847,600 | 164,587,000! 1° Jan. 21907] _ -- 
U1,256,400 27,482,800] 342 Feb. 20,1907) F&A 
nee 8~ Feb. 20,1907] F&A 
17,000'000 15,534,000 pimle Gas a 
20,000,000 25 995 7 2 
12,000,000 rok aa ‘Ts Oct. 25, i900] -- 
eerie] libeeaeen eee ee: 
9,544, ; 2 Jan. 2,1907) J & J 
8,880,700 83,462,000) i415 Jan. 21907} @ 
5305 '000 152,712,000 8 ‘9 Jan. 2,1907) J & J 
22,395, 2 Jan. 2,1907; Q 
40,000,000 62,183,730] 2 Mar, 1, 1907) M&S 
en et 1% Jan. 21,1907} Q 
5,100,000] OY “bin Ook Li iovel 
18,725,393 9,989,000) 13, Mar. 1.1907] @ 
ayes 7,000,000} 1% April 15,1902) — .. 
ve petted 4 Feb. 20,1903) F&A 
gi ’ ” ye Roy eo = seeecces a. 
s 500,000} 29,923,637) “5 apr. 1, i907| A&O 
Sep 1,132,000/ 2 Apr. 1, 1907]. 
10,250,000 6,453,000] 43.) Feb. Vigor] ¢ 
30°000'000 | 21,244,600| . #812 Feb. 1, 1907) Q 
“0116 doch ee 1 Mar. 15, 1907 Q 
23,281,900 | . ----- : = n. 10. 1S Q 
26,200,000 3,067,000} a, Tan: at iso Q 
40,989,000 20.950,000 245 M z - 
75000 008 214 ar. 15, 1907 Q 
td 49,584,500] -2) ==... =e -: 
ad 3.672.000; 22 Fan. 15, 1907) J & J 
15.500,000 | « 20,387,000 ‘i Feb. , 1907 Q 
000,000 | —.--... . 15, 1907 
30,435,943 14,261,000 iw Sat: 28 i907 q 
12,000,000 ‘ he 
snes 20,000,000 -- 
10,000,000 ’ cs sewasens ee 
ct oe er) 
1378, 0, Gee Se 
47,892, 00 194,334,900! 2 Feb, 28,1907] F&S 
16,000,000 2 April 9,1907| .. 
4,000,000 Nov. 1, 1906]  .. 
Monten Oct. 15, 1906) A & O 
noes D00 Dec. 15,1906] Q 
agen Dec. 15, 1906] Q 
3,322,800 Aug. 11 ; is 
9,375,000 Feb, aL 1907 er 
iosetnen Mar. 4. 1907 = 
rapes Jan. 2,1907/ Q 
12,032,000 Dek a 1908 P 
149,577,300 Feb. 11907 Q 
7,500,000 ES. eh a 
,000,000 Jan. 15,1907| Q 
11,000,000 Jan. 14, 1907) J & J | 
15,000, Jan. 14,1907; J & J 
21,840,000 Jan. 26,1907; Mon 
oe cieaas Oct. 15,1906} Q 
92°360'100 Mar. 1, 1907] M&S 
45,284,000 Jan 2, 9071 Q 
ae 17,727,000] 1 July 1, 1899 = 
406, I% Jan. 1,1907) Q 
if 048,000 Banas 1 Jan. 2, 1908 J A Al 
ere 3,500,000 2 April 1, 1905 
ee 14 Feb. 1, 1907 Q 
aeues 9,739,000] == o22+---- +: 
5,674,226 ae i¥s Mar. 
rye 108,000 bbe ar. 1, 1900 J.&D 
13,510,000 33.190,610| “j ray 
30,000, ‘ . 
21,0000 } 80,000,000} | -- Es 
U'524°600 $} 2,750,000) 7, May 21904] 7 
4,000,000 3 2.201,000| #4 Nov. 15,1906! -- 
3.000.000 rate = Jan. i 1907| J & J 
ec. 15, 1906 
2,500,000 $| 18,000,000 24g : 


Dec. 15,1906! J & D 





Highest 
and 
lowest 
1906 
240 
2733) 16 
67 40 
11844} 9235 
3442) 20 
102 90 
35 20'2 
8944) 8% 
472) 32% 
105 98 'y 
190 170 
444g! 28 
95 90 
3742) 37 
272 215 
11% 7%. 
10 5'2 
43 24 
96 354 
2918) 1655 
53 35 
7542) 535, 
12044| LO812 
64) 35,3 
293g) 25 
107%} 9244 
174 | 13842 
130 112 
220 | 200 
107 | 100 
1544| 9% 
5384) 40 
157. | 12732 
140 | 12819 
9344| 86 
14454) 130 
109 96 
48 28 
11033) 101 
800 | 223% 
30 30 
112+2| 106° 
110'2| 8538 
106 98 
167%4| 13148 
1254%) LOS % 
99) 90 
2642| 1742 
8844] 62 
944g] 71 
178 10542 
2134) 13%4 
153 124 
150 139g 
87 83 
70 40 
707g; 63 
20142) 1553, 
69 69 
49%| 34 
L0742| 9854 
655_| 51's 
220 202 
233g) 16 
8642} 7942 
80 70 
3958, 247% 
1995, | 14642 
218 160 
150 150 
198 168 
202 175 
184 8% 
42%4| 25 
13%4| 3% 
467| 1178 
3844) 25 
805g] 70 
126%9| 125 
240 | 192 
270 225 
1097] 90 
118 110 
100 85 
112 105 
176 L7542 
835g) 40's 
1124; 80 
4 292 
73g 6644 
59 43 
30%4| 17 
100 95 
18134] 1305, 
28 184 
85%4| 744 
565 438 
232 L39 
51%| 365, 
914g/ 83 
2 14 
102 79 %— 
74%5| 51 
227] 16 
45 | 32. 
87 ty] 51%! 
5075| 384g 
83 7434 
76%) 62'9 
76 68 
94 80 
199 135 
112%] 91 
74 74 
3442) 73 
106%4) 102 
184° | 156 
348 178 
8h T0344 
53 33 'y 
98'2| 79 
135 113 4g 
9933] 92 
100 80 
117 116%, 
184'g| 164 
553g] 335, 
8735] 70% 
26%4| 1615 
90 80 
95 48 
60- 27 
92 79 
B4%y| 24 
63%| 48 
76 52 
844,) 78 
37%] 22% 
71 49 
14 8 
45 44 
84'g} 547% 
857—| 66 
95 95 










































































































































{| 342 extra. 


Transactions on the New York Stock Exchange for the Week ending February 22. 


a Unlisted. 





Tues., Fed. 19 





























c Extra. a 25% extra * Jo extra. { Stamped. jf2extra. 24 extra. 

Highest Sat., Feb. 16 Mon., Feb. 18 

and > , > yr ae. |r ae FS 
lowest NAME OF COMPANY = 8 : iS A & 
= > = RS ae 
1907 = < e 5 iS = 

295 | 290 Adams EXpresse...o- ci. eeeeeeaeeeeeeee ss *. Zs a ss 
16%} 13%o/| Allis-Chalmers. ................-.-------+-- 15 | 14%) 1434]) 154} 145g] 145, 
48%! 34%|} Allis-Chalmers pfd.........sls.sc.<--2----. ea es 3 3614) 3614) 3645 

12b%4| 110'g/] Amalgamated Copper.-........----........ 114 7g) (14 1g) 11454) (114%) 1138) 1141p 

25%) 22%|| Am. Agricultural Chemical............... - oe “ 25 | 2444) 25 
95 95 Am. Agricultural Chemical pfd......-.-.- ) : — os = 
2349] 1849]| Am. Beet Sugar (a@)....2.-......-....------ 2024) 2044) 20%s|} 21 | 21 | 2t 
80 80 Am. Beet Sugar pfd (a)... = A : J ie 
45's) 4118}] Am. Car & Foundry. -- «|| 44%] 44%! 4440]] 445,/ 43%! 48% 

103 | 10049|| Am. Car & Foundry pfd...............---- Hee al Fo [a BIS. ates 
= es AM. COAL 25. vances enceue a as 7 a 
837%| 29%2|| Am. Cotton Oil ...... 31 3l 1 3254) 3114) 3244 
40 88'2|| Am. Cotton Oil pfd oe 35 7a Se coil ae 
= se Am. District Telegraph (N. Y.)..-..- mS | ies Joe- | oe 

247 230 ‘AM; UXPLORS. s20-, si.ceseeeh wu. ce Ce 2 235 [235 Ey || ee 

8\4 642|| Am. Grass Twine (a)... we As eS A 

644] 54)| Am. Hide & Leather.... ee a) cs 3 Nee Hees 
80'2| 2449)| Am. Hide & Leather pfd_. = é = Se 

88 7942|, Am, Ice Securities. ..-. 8249] 8244/ S249// 8&3 | 83 | 83 
19'4) 16 Am. Linseed (@) ....- -|| 1722] 1742] 1749]| 1738] 173g) 17% 
36 32 Am: Linseed. pid (@).22. 2225-224. .2 2. ee 2 A eS oe 

7594/70 Am: TocomotVe (Ge i seee e 754g) 74%) 74%|| 75'2| 73%) 737% 
112, | 10914)| Am. Locomotive pfd (@)..........---- pes ES, RE Sis 

312) 314)! Am. Malting 'Tr. ctfs (a)... ay th ce . so ask Are 
2542] 23%4/| Am. Malting pfd Tr. ctfs (a) -- | e+ | ee |] 284s) 2344) 2814 
9318) 92 || Am. Smelters Securities pfd B.....- a -- | ee -- -- 

155 | 139%4!| Am. Smelting & Refining...........- ~| |14544}144%6)145 | 146 %y)144 19 144, 

117%) L1295)| Am. Smelting & Refining pfd_.._.--- 15 [115 [5/114 !114 [414 

205° | 19799}| CAmceinatt (a) einen eee {hase dltcse z Pan ee 

100 | 100. Alm Snatt prail@yosoesesn ences oe | = -- -- -- | +. 
10%4| 8%4!|_ Am. Steel Foundries .......-...-.--.- aot) aoa aa eae ac 
4742) 41!2/| Am. Steel Foundries pfd_.....-.---.- Rall asec % - | 

13742) 129%)! Am. Sugar Refining (a@).............- 1136 4g }13534)135%4] 1865 135 |135 14 

131%4| 12919\| Am. Sugar Refining pfd (a)......-.-- 130 |130 |130 |/180 |180 /|130 
88 | 5 || Am. Telegraph & Cable...........-.- eo Ne. di ee 

133 | 128 || Am. Telephone & Telegraph.......-- = ‘ 

98's) 95%s!| Am. Tobacco pfd..-.- sa 9642| 9632) 96%]| 96 | 96 | 96 
3642) 3044)| Am. Woolen (a@)...--- 82%4| 32%4| 32%4]| 33 | 3234) 33 

1027) 9991 Aim) aveolen pfdl(a): <2. o..2ceee ee (100, |L00 |100 10044|10044 10044 

802%4| 269 Anaconda Copper Mining (@). ...--.-.-.-- /86244)2981p/299%2//3800 |291 |2e4 
- -- AHAZADNON soa, bee ee eee oe Glow ecu cae ake = es ee - .: -: 
-- -- ANIMATOR DEG co ee canons Pan cee ace =4 a= -- -- -- 

105 | 105 Associated Merchants’ 1st pfd..-.---- fe es -é 

10844) 9874|| Atchison, Topeka & Santa Fe ._.. ..- 10414) 1044} |1064 54 | LO3 4 103 5 

1015.) 984!) Atchison, Topeka & Santa Fe pfd 99'5| €9%5|| 99 | 99 | OY 

1334_) 1184] Atlantic Coast Line 12k | 12049) [121g 12k 44 12144 

122 Ili42|| Baltimore & Ohio...... 114g 114 49} |114%4 | 11354) 11335 
9472] 90's|] Baltimore & Ohio pfd ..............-..---- es = 92 | 92 | 92 
. -= Beech Creele accent oe he secs sone 8 =e ae -- a 
20'y| 18 Bethishens fp teels wo. 85. ease eee <A i\ae 2 ee 
65 50 Bethlehem Steel pfd _..................... wes a ef 50 | 50_ | 50 
8358) 7144|)| Brooklyn Rapid Transit (@)..-....--..-.-- | 75.2] 747%) 75 75 | 737%! 74 
12142] 110 Brooklyn Union Gas 2....2.00..2.:---.-- a ma = o- ne ae 
1449] 14 Brunswick City Dock & Improvement...|) .. = an -- A =. 

115) | 115 Buffalo, Rochester & Pittsburgh. .......- ae lies 560 EP a a 

139%%4) 135 Buffalo, Rochester & Pittsburgh pfd ....|| -. | -- song ee 
85 t3 Buffalo & Susquehanna pfd............--- 83 | 83 | 83 Bee | Vege Se 
491g) 49 Butterick Co (@)......1..2: ia) eet ee aoe Lease | 6 
65's) 6348)| Canada Southern -..... secon -- | +s 

19544) 17842)! Canadian Pacific....... 1188 |186 |188 ||188%4/1867, 18734 
oP me Central Coal & Coke... aa a Pen fee 
40 | 34%4/| Central Leather......-. 8934) 3914) 393,]| 39%4) 3554) 3834 
Loz $87g/| Central Leather pfd -.. = = = Sa 
56 4812)|| Chesapeake & Ohio 5344} 53 5344}| 53'2| 521%) 52% 

200 | 2u0 Chicago, Burlington & Quincy ZS 5 : aA wa S 
18 153g|) Chicago Great Western ......-.-.---. 164,| 161g] 1649|| -. ee ee 
78 | 76%g|| Chicago Great Western deb .....-....----. Seabank wares) lee 
71%4| 6944|| Chicago Great Western pfd “A” _. a Be S sof = = 
2648] 21%4!| Chicago Great Western pfd ‘“B” - IL & ; 

1572} 145's)| Chicago, Milwaukee & St. Paul..-- (14934 148 7/1494} /150%4) 14842 1496 

165'2| 159 Chicago, Milwaukee & St. Paul pfd....... oF BS Si aa = as 
= Ze Chicago, Rock Island & Pacific..........-. se 2 “i ae = a 

170 | 160 Chicago, St. P., Minneap. & Omaha ...... eer. = ue S| naeh Blies 

165 | 160 Chicago, St. P., Minneap. & Omaha pfd..}) .. | -. | .. Sat ook tate 

954 ) Chicago Terminal Transfer ........-.-.... ce Z. xe =e ae =e 
25 20's)! Chicago Terminal Transfer pfd ..........- - a aa ee 3 % 
54 47%|| Chicago Union Traction................-... - SS es pe e E- 
193g} 16 Chicago Union Traction pfd........-..---- Tea | Re 17 | 16 | 16 
27'3| 22 Chicago: & Alton: 235.6. ossea. oor eee 2 aT oo a -_ Ar 
69 65 Chicago'& Alton pidiac..< -pcset one eee one aM s. us aS 22 
% = Chicago & East Illinois pfd............... > 42 fee = = he. 

205 162'9|| Chicago & Northwestern.................- 1168 167 1674!) 16794) 16544 16544 

234 | 2u6 Chicago.& Northwestern pfd ........... jhe if 
Is'g) 1544|| Chicago & Northwestern rights -.... : 1642] 1644) 16%)|| 165) 16 16 
92%’g\ 8542|| Cleveland, Cincinnati, Chic. & St. L 907g) 90 | 907%,]} Gl4e) 914g! YI 4p 

1055,| 106 Cleveland, Cincinnati, Chic. & St. L. pfd.|| .. “2 Ep a, = E 
A 3 Cleveland, Lorain & Wheeling..........-- = as A ES ae * 
eo i Cleveland, Lorain & Wheeling pfd ....... a = BS He = = 
ee A Cleveland & Pittsburgh.............J..-.- x x s*. a se < 
577] 46 Coloratio’Puel & Tron 2\2..2- eee ee 50 | 4944} 497%] | 4994) 4834) 49 
854g] 85 Colorado Fuel & Iron pfd ............-.... a = -_ as x aS 
387g| 33 Colorado & Southern -----.-- sa 871g] 3643] 374g]! 3678) 367%! 367, 
6919] 65 Colorado & Southern 1st pfd.............- 67%4| 6722| 6734|| .- x $4 
582! 53%4|| Colorado & Southern 2d pfd ...........-.. 58 | 565,| 58 5758) 57 | 573. 
28 24 Columbus & Hocking Coal & Tron...-.--. 247,| 2433) 247%|) 2434} 2449) 2410 
994| 93'2|| Consolidation Coal........................- &. 

140 133 Consolidated Gas-...-..... 12842/18712/12849]|139 | 18814) 13844 
2434; 224|| Corn Products Refining -.-.. 234g} 23. | 231g|| 2334] 23 | 2348 
BS 82%4|| Corn Products Retining pfd............... 88 | 8734) 88 88 | 8&8 | &8 

510 | 480 Delaware, Lackawanna & Western.....-- -- act 

22719| 203%4|| Delaware & Hudson .................-.--- 215 (216 [215 |{212 |212 212 

2%; 354s!| Denver & Rio Grande..-.................-- 39 | 3854] 39 = . 

837%| 794s/| Denver & Rio Grande pfd ................ Be ea ee 80 | 80 | 80 
18 15 Des Moines & Fort Dodge -..........2.... as e = ae Re a 
801g) 7743|| Detroit United Railway. -.................. es - st ne — me 
ae Rs Diamond ‘Match: <. .°.2<<.<.. scene a as = ES ~ 
78 69|| Distillers Securities Company (@) ........ 7744| 77 | 77%4|| 77 | 7644) 76% 
YS) 16'2|/} Duluth, South Shore & Atlantic (a).___.. = he Be oe a 
39 2912|| Duluth, South Shore & Atlantic pfd (a@)-.|| 34%] 34%! 34%]] .. a =F 
_ =a Electric Storage Battery................. = me a 
G34), 92'gl |) M6. ee cot Soe eee. ee ee 864) 8644) 3654]| 3634) 3534) 35 
75%) 69 Brie Ist Pidicn ek coe tec ssa eee a & zs 7144! 705g) 705, 
67 87%ot| Hrie' 20 pid. =. ore eos. sap ae-pasucs aes bin a EE “a 5 ~ 
es i Evansville & Terre Haute...-. Bees — = = == -e 
ey = Evansville & Terre Haute pfd. . = | ea as = = 

163 160 Federal Mining & Smelting............... | =. -- : -- - -- 
97 92 Federal Mining & Smelting pfd_.......... 95 | 95 | 95 = = ae 
60 42 Bederal Sugar Ae.- foe See eee 59 | 65 | 59 59 | 59 | 59 
8542) 76 Federal Sugar pfd .. 8512] 8542] 854g]! .. = =a 
== os Fort Worth & Denver City (a) . Sralitbiage a e “s “ = 
75'2| 74%4|! General Chemical. .___. 3p (EA = 3 oe = = 

103 | 100'9/|/ General Chemical pfd-.-....-... Dias “= Jo 2 | oe se 

163 155%] General. Rlectric. .., \ o-4.see02 se: Bee 1160 |160 |160 |/160%) 159 |159 

ray 12814|| Granby Consol. Mining, Smelting & Power, 149 {149 |149 ||150 |1497%% 1497 

18944} 16149|| Great Northern pfd................----..-. 17042) 169 %4/17042] |{71 4 {169 |169%5 
85 73 Great Northern tem. ore etfs (@) . ..-|| 76%4| 76%) 7642]| 77 | 7614) 767% 
47 43 Havana Hilectric...........c..cecce Sa es zo nn 45 | 45 | 45 
864) 82 Havana Electric pfd......... a *. ce 83 | 83 | 83 

115 | 115 Hocking Valley... A se = ~ <= oe z= 
94 87 Hocking Valley pfd- $a . sia e. =~ = 
85 79 Homestake Mining..--...-........ + +2 3 -- = a 

103 103 H. .B Claflin... 2.52. eee ee a os o: es aA 

172 | .3156%)|| Tilinois Gentral.......:.... .i.scu. vs = -- | {16224 161% 161 7%, 
39 32%|| Interborough-Metropolitan ....... 3475] 3442) 347%|| 85 | 334) 34 
75-4) 7042|| Interborough-Metropolitan pfd_.. 71%q| 71%) 7134]] 72 | 71 | 71 
1849} 15 International Paper. .........-- = ry ee oe 1719) 1749) 1749 
8L 7934|| International Paper pfd__.........-. 8042| 80%2| 80%2}| 50%) 80%) 80%, 
5U%,| 45%4)| International Power (@)............. | ee =e “s -- -- -- 
4L 33'y|| International Steam Pump....... - Ce as -- -- a 
81 7a International Steam Pump pfd... 80 | 80 | 80 =. -. es 
28%) 2815|| Towa Central... ...csJ--. asso eens ee | eal hee 2454! 24%) 2444 
51 43 Towa Central pfd-.. 3... ete 4514) 45'4| 4544]| 45 5 45 
63 63 Kanawha & Michigan pet | ee = = =o == aa 
8u 78 Kansas City, Ft. Scott & Memphis pfd...|| .. | -- a <- a= | -- 
30%) 20'g|| Kansas City Southern................- ilies << > 29 | 29. | 29 
6144) 56 Kansas City Southern pfd- 59 | 59 59 59 59 | 59 
8 11 Keokuk & Des Moines... ix ee ey “rs ae . 
= = Keokuk & Des Moines 1 ae aa Pe e- at ai 
691g} 40 Knickerbocker Ice. ..~._ci_geeessaees as on we -. -- we 
6814] 6514]| Knickerbocker Ice pfd................ Pn Pr lace Bee ee | ae 
aa ne wundlede' Gas. <. 2.2. 752.25, sees ed x ~~ «= a - 
ce a ‘Laclede Gas pid... ....-.... 200s Beles = Be =e A =e “3 


167% 
73% 


1431, 1443, 
114 |114 


1415, 
114 
4355 
135 44/134 
12945)12949 


4135, 


435 
13454 
1299} 

96 

32 
100 
24 





96 

325, 
100 
291 


10234) 10342 
99 | 99 
120 | 120, 
11279) 112% 
9042) 902 


2B 
112 
139%4 {13934 
6349| 6322 
1847 
38 
10134 
513, 
16 
779| 78 


6312 
18748 
3822 
10134 
52% 
16 
78 
149 
164 


146 'g 
164 





65 
164 


65 
165% 

16's 

8Y 
1035, 
48 34 
363% 
56% 
2440 


93% 
138 











83 














Wed., Feb, 20 





112 ly 
2342 
95 

435, 





32 \y 
- 
32. | 32 
7334| 7342 
34 
143 


a) 
1454 

“935 
13434 


oa 
434 





96 
3234 
292 


10242 


Ti % 


185 
38 
10149 
3g) 5154 
15%, 
78 


227% 
1463, 


1857, 
38 

1012 
52 
157 
73 


2279 


147 ‘4 


16549 
16 lg 


4844 
3534 


56%, 


48> 
3554 


5634 


1s 
354% 
562 


210 
8742 


210 


74%.) 754s 


75% 
34 78 
69%4| 69% 


697%, 


983 
84 


1592 


166% 
75 


1594, 
167% 
75 


Thurs., Feb. 21|| Fri., Feb. 2 


142 
1134 


437% 
1024 


San, 
544 
7949 
7334 
1lv}g 
244 
144% 
1154, 
3a 
44%4 
144 


12844 
96 
33 

295 ly 


10315 
99 

118 

112% 











90 | 90 
1592 15929 
335q) 33% 


a4 


34 


2434 
4454 


34 














35% 
6734 
5634 


13742 
8744 
38 
81 





11244 


43% 
1244 
3134 


“§, 




















475, 
3514 
6732 
5634 


"873, 
87% 
20634 





387 
81 











































STOCK EXCHANGE CLOSED. 














Shares 


sold this 


week 


\ 





546 
342,150 








J 


BRADSTREET’S, ae LURDEN, FEBRUARY 23, 1907 








Stock 


out- 
standing 


$11,840,000 
11,840,000 
49,466,500 
12;000,000 
0,000,000 


178, 146.700 
14,000,000 
5,000,000 ; 
11,000,000 


10,000,000 000 $ 
10,000,000 
83,357,100 
58,113,982 
10,000,000 
25,240,600 
64,469,200 
22,991,100 
29,791,300 
19,34 2,600 
155,000,000 


15,000,000 


82,969,100 
10,000,000 

8,165,550 
10,512,200 


27, 191, 000 
20, 416, 900 


10,351,400 
93,057,600 
4,600,000 
5,498,500 f 


12, 106, 300 
10,000,000 
62,882,300 
82,282,300 
16,162,800 
5, ‘918. 300 
8, "945, 800 


51,743,873 
87,743,873 

8,009,000 
15,685,400 


Bonds 
out- 
standing 


$10,875,000 
135,000,000 
43,168,702 
129,153,500 





39,561,000 





25,275,000) 
53,355,000 
19,565,000 


76,300,300 


85,012,000 
20,077,000 
16,005,000 


1,086,469 





50,935,000 
13,677,000 


230,414,845 
19,425,000 


11,800,000 
22,000,000 


1,250,000 
73,276,500 


6,822,000 
186,345,812 





185,487,110 
35,096,000 
13,985, 100 


54,292,000 


50,921,000 


23,261,000 
5,871,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 








11,640,000 
4,000,000 
1,200,000 

62,702,000 

42,839,250 
4,000,000 

39,200,500 


175,631,900 
14,537,000 


54,495,584 
40,000,000 
47895,000 
10,866,000 
15,500,000 
16,546,000 
3,200,600 
100,569,000 
1,788,000 
15,750,000 


1,194,000 





aeeen- 


5,080,000 
13,284,000 
3,650,000 





571,791,341 


5,500,090 
6,223,000 


57,711,000 
28 615,000 





15 000,000 


i 80,238,590 


Transactions on the New York Stock Exchange fae the Week ending February 22. 


¢ 142% extra. 


Rate and date 
of payment 
last dividend 


Heerrereretcy crete oh 
oe 


2 
vorore & 


DORE COR et ee 


Jan. 15, 1907 
Jan. 29 1907 
Nov. Pe 1896 
Feb. u 1907 
Jan. 2, 1907 
Jan, 2, 1907 
Jan. 2, 1907 
Dec. 31, 1906 
Dec. 31, 1906 


Jan. 29, 1907 
Oct. 15, 1906 





Oct. 15, 1906 
Jan. 15,1904 
Jan, 15, 1907 
Noy. 10, 1906 
Jan. 21, 1907 
Jau. 2, 1907 
Feb. 1, 1907 
Apr. 15, 1907 
Feb. 28, 1907 
July ile 1905 
Apr. 1 1907 
Apr. 1, 1907 
Mar. 15, 1907 
Feb. 11, 1907 
Nov. 1, 1906 
Feb. 1, 1907 
5, 1907 
Jan. 22, 1907 
Jan. 15, 1907 
Mar. 1, 197 
Mar. 1, 1907 
Oct. 15, 1906 
Jan. 2, 1907 
Dec. 31, 1906 
July 30, 1906 
Apr. 1, 1907 
Jan. 15, 1907 
Dec. 21, 1906 
Aug. 17, 1906 
Mar. 1, 1907 
Jan. 15, 1907 
Feb. 1, 1907 





Dee 20, 190% 
Feb. 1, 1907 
Feb. 1, 1907 


Feb. 1. 1907 
Dec. 1, 1899 
Nov. 30, 1906 
Feb. 26, 1907 
Tuly 3, 1905 
July 1, 1905 
Feb. 15, 1907 
Jan. 15, 1907 
Apr. 25, 1905 
Oct. 2, 1906 
Aug. 30, 1904 
Feb. 27, 1907 
Feb. 15, 1907 
June 1, 1903 
Oct. 20, 1906 
Mar. 23, 1907 
Feb. 1, 1907 





Dec. 31, 1906 
Jan. 2) 1907 
Dec. 1, 1905 





1, 1907 
Jan. 2, 1907 
Apr. 1, 1907 
Jan. 14, 1907 
Oct. 17,1906 
Oct. 1, 1906 
Feb. 1, 1907 


Jan. 31, 1907 





. 15, 1907 
Jan. Oy 1907 
Jan, 15, 1907 
Apr. 1, 1907 
Apr. 1, 1907 
Jan. 15, 1907 


pr. 
Apr. 30, 1900 
Jan. 31, 1907 
Jan. 31, 1907 
Mar. 30, 1907 
Feb. 28, 1907 
June 1, 1903 
Jan. 15, 1907 


July 20, 1903 














Jan. 19, 1907 


Jan. 15, 1907 
Jan. 10, 1907 
Jan. 10, 1907 





Dividend 
period 


J 
J 


F 


gee 4 bby 


RPOCOLLOR SER: & OES 
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133 Oe 


Shy 


OOELH: && 


dehy 
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BE. c00: © 
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> 


16:3 
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+ £6 
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ee 
mon 


qin 
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eq 
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Highest 
and 
lowest 
1906 
447%) 27'2 
9249) 75 
335 | 300 
8154! 6144 
156 "| 136%4 
1534) 5 
162 140 
19853) 191 
7578| 65 
127 103 
2942] 184, 
200 | 140 
164 134 
183%4| 16342 
8444} 5842 
10144} 90 
4353) 29 
76 6444 
106%4| 8549 
18934) 18842 
14942} 133 
7912) 62 
119 | 113% 
1844] 12 
88'2| 82 
9535) 66 
106 4} 10014 
5954) 36 
30 184 
2397,| 204 
367| 327%, 
383 8014 
16354) 133 
15614) 126 
7342) 59 
1207] LLL 
92 80 
5VIg) 334, 
8534; 7842 
127%) 127%, 
2047%| 18949 
574] 4354 
156 124 
975,| 84 
96 90 
107 8742 
212 20914 
23249| 179% 
Sy} 2 
140 1°35, 
106 | 103 
135 10542 
5112] 2854 
147'9| 12249 
103°4| 88 
46%) 33 
55 55 
87 751g 
109 100 
18%g} 1344 
62*2| 50 
182 173 
6452) 43 
105 95 
270 180 
3 11s 
6 27— 
62%4| 44 
107 | 97%, 
164 112 
96 89 
102 90 
20842} 19949 
4154) 2244 
11042] 91 
3255] Qulo 
69144) 60 
136 | 1274 
108 2} 100 
55 48 
27 19 
6944} 60 
40 30 
72%4| 60 
501g! 41 
7442! 73 
27%] 2042 
6338] 49 
97'2) 681g 
113 10444 
9742} 61 
12042) 116 
427] 3! 5g 
103 | 937%, 
9942) 90 
166 | 129 
88 60 
41018] 28 
13942] 1218 
36 2544 
4012) 25% 
59%) 43 
12214] 102 
an 150 
4 5 
84 He 
19543) 13812 
9944! 919 
98 | 50 
9372] 55 
53 432 
9675) 88% 
13842) 1909 
- 4) 10 
1 103% 
9410] 75 . 
4055] 24 
84 60 
592] 38 
115 10444 
8742! 75 
5014] 325, 
11342) gpg 
yt ea 
117 '2! 104 
93 "3 
1544} 8 
70%4) 50 
26 '2 18 
535g tL) ) 
Bi 
442 ut 
9414) B33, 
176 148 
185 | 162 
2135! 16 
48'2| 36 
2940) 91 
33 | 23 
64 44 








































































a Unlisted. 0b 1% extra. *Scrip. t Also 2% 
ae 
an ‘On ry 
eawent NAME OF COMPANY 
1907 

28'2| 27 Lake Erie & Western ............:........ 
a 5 Lake Erie & Western pfd. 
oe wé Bake BHOles=...---.-..... 

6742) 61 Long: Island. ...-.......-: 

14548} 13215|| Louisville & Nashville. . 
7544| 71 Mackay Companies. ..... 

71 69 Mackay Companies pfd-. 

5 5 Manhattan Beach ....... 
146 | 14142/| Manhattan Railway. 
4 7 Maryland Soap! Ade b ekee 
~ po Mergenthaler Linotype ..-....- y 
eS Metropol. Sec’s Sub. Rects (a) Tr. reets.. 

107 | 104 Metropolitan Street Railway (a) ........- 

27% 2249]| Mexican Central ..........-..-----sscennees 
PeACgeD COBUTAl.. . ese cs apace 

1404] 107 Minneapolis, St. Paul & Sault Ste. Marie. 

168 | 13644]! Minneap., St, Paul & Sault Ste. Marie pfd. 
59 54 Minneapolis & St Lowe... c ee aeeees 
90 87 Minneapolis & St. L. pfd 5 p. ¢. non-ceum. 
43%4| 35%2!| Missouri, Kansas & Texas. ............-.- 
72%4| 68%:|| Missouri, Kansas & Texas pfd_.-......... 
9254) 82 Missouri’ Pacific...........-.--....... 20... 

5 a MOPS Gi Weses: i, 82 ~ castecw out... Beare. <6 

147 | 133'9|| Nashville, Chattanooga & St. Louis. -..--- 
8644) 77 National Biscuit (@).°................-.--- 

11742] 114%4|| National Biscuit pfd (@).............-.---- 
15%) 1348|| National Enameling & Stamping Co-..-... 
87 8412|| National Enameling & Stamping Co, pfd. 
7644) 65 Wational Lead (@).. s<cs<e0seccccaesccneanns- 

103 | 101'2/| National Lead pfd (a) ........-........---- 
593%] 5249|| National R. R. of Mexico pid of Ses: 
27 2454|| National R. R. of Mexico 2d pfd-_- 

-- ae New CentralCoali, 223. - 2222. 

220 | 208 New Jersey Central 
ae me New Orleans Railway & Light. - 
=a New Orleans Railway & Light pfd 

14149] 133 New York Air Brake (q@)............. 

1347%,| 124 New York Central & Hudson River. ..--- 
6342] 58 New York, Chicago & St. Louis .......... 

110, | 110 New York, Chicago & St. Louis 1st pfd-- 
91%4| 83 New York, Chicago & St. Louis 2d pfd... 
42 42 INOW? YOLK DOCK 5a... 2 soe eae wes 
=* at New-York Dock pid eee Se ee 

a as New York, Lackawanna & Western. ...-.. 
i89 | 18142)) New York, New Haven & Hartford...... 
485, 4249|| New York, Ontario & Western.....----.-- 
Ac = Mew Pork & Harlem. -2.75..5.cccdasssesens 

W15 lL New York & New Jersey Telephone (a). 
9244) 8419/| Norfolk & Western. ..................----- 
90'2} 82 Norfolk & Western pfd................-... 
8934) &0%4/| North American..............-...-.-.-...- 

7 2 Worthern Centrale 5225 a., ses2s- 4. ts aen-0s 
18942) 149 DIGEheEM PACINO 2 = ceases ce ee es essence 
134 129 Northern Pacific rects, 5 ep cent. paid -. 

He a aliy COTNGREO OR INAM SoS ee OG oc ccenecce ess 

124%) 119 pagitniilcyle Te Se eee ae eee ee 
ae Pacific Coast Ust prdiss- ses. ce. scc see sce 

12449) 113 PAGING Coant 20) Pidiecsa.-.245s.cacccaccer 
4l'2| 32 IPACIHOUM ALU ee ese eae is cack alee on anise 

141*9) 128%a}| Pennsylvania R. R...............+.------- 
985g} 98'2|| People’s Gas Light & Coke (Chieago)..-. 
30 30 iPeorin d&) Dasterns:si.2. << oscae cca sden yes 
oe Oe Pere Marquette sors. <2 5-2 se eee 

oe Pere Marquette pfd.........---.... : 
aS oe Philadelphia Rapid Transit..........--.--. 
78 | 73%8|| pittsburgh, Cincinnati, Chicago & St. L- 

10542) 100 Pittsburgh, Cincinnati, Chic. & + t. L. pfd 
167g} 1514]! Pittsburgh Coal............--- 
60%) 56 Pittsburgh Coal pfd ...-.. 
=: -- Pittsburgh, Fort Wayne 
Di ae Pressed Steel Car......- 

100 | 98 Pressed Steel Car pfd 

18178) 1684s) Pullman..... 

L 78|) Quicksilver -- 

-- Quicksilver pf 2) Stes. 
57/2) 50'2!| Railway Steel Spring (a)......- 
9912) 9712/| Railway Steel Spring pfd (a) .. 

POdAst LS e alle Reading rete: eee Leek es Saeko 

92 89/2!) Reading 1st pfd............--- 

94 90 Reading 20 pid: ---.--- <2: 

-- =-, Rensselaer & Saratoga... 

414} 82%)! Republic Iron & Steel... .-- 
100 95°4|| Republic Iron & Steel pfd --. 

SONS Ob NH ROGK TSlANG-.-<-.4.--2-.--4-2- 

6442] 57%!) Rock Island pfd ...........-..---- 
125 | 125 Rome, Watertown & Ogdensburg . 
100 | 100 Rubber Goods Mfg pfd (@)...-.-- 

-- -- STAR TO 0) CG Ree ae Se 

-- -- St. Joseph & Grand Island..-.....-. 

-- -- St. Joseph & Grand Island 1st pfd .. 

-- -- St. Joseph & Grand Island 2d pfd.-. 

:- -- St. Lawrence & Adirondack --....-. 

70 | 632}| St. Louis & San Francisco Ist pfd. ee 
48%5| 42 St. Louis & San Francisco 2d pfd......... 
= -- St. L. &S. F., C. & E. Ill. new stock ctfs. - 

2658 2153]| St. Louis Southwestern ...-....-.....----- 
62%| 5342]! St. Louis Southwestern pfd.. 
77%4| 68 Sloss-Sheffield Steel & Tron. 

105 103 Sloss-Sheffield Steel & Iron pfd.. 

9614) 90'4/| Southern Pacific............-..- 

118's/ 116%4|| Southern Pacific pfd ----.-.....------ ae 
34 | 24%! Southern Ry Vte. Tr. ctfs Extended... 
342) 84 Southern Ry pfd 5 p. ct. T. C. Extended. 
97 | 9472/! Southern Railway Mob. & Ohio Tr. etfs... 

162 | 145 MenneRSOG Oh, dace Rese. sees csecceacee 
85 | 30, || Texas Pacifie Lana Trust.. 

3748} 3l'4/! Texas & Pacific........-.-- 
123° | 117%2/| Third Avenue .......-.--- 

174) 1714)| Poledo, Peoria & Western - 

3,| 2278 Toledo Railway & Light ....- 

33%4/ 29 Toledo, St. Louis & Western. - 
534! 5012/! Toledo, St. Louis & Western pid. 
109 | 102 Twin City Rapid Transit. ..- 

“pe . Twin City Rapid Transit 

88) 6%! Union Bag & Paper (a). . 

61 56 Union Bag & Paper pa (a). 

183 | 165%s!| Union Pacific - 

94 $0 Union Pacific pf 

a= -: United Fruit Co.....- 

62 53 United Railways Inves 

7145) 64 United Railways Investment p 
492) 4548]! United States Cast Iron Pipe (@).. 

89 8342|| United States Cast Iron Pipe pfd ( 

117 | 110 United States Express. ......---- 
12 12 United States Leather (a)... 

112 | 1u6 United States Leather pfd (a). aS 
90'2| 77 United States Realty & Imp. Co......-.- 
3044) 25 United States Reduction & MRefining ( a). 
68 | 60 || United States Reduction & Ref. pfd (a@).- 
5242] 4749/| United States Rubber .........--.-.------- 

109%) 10444} United States Rubber 1st pfd-. : 
7848) 74 United States Rubber 2d pfd-. 

50%, 42%)! United States Steel.....------ 

107%) 104 United States Steel pfd-. 
393g) 32 Virginia-Carolina Chemical. 

108 | 105 Virginia- Carolina Chemical pid. 

97 77 Virginia Iron, Coal & Coke-- 

9%) 8 Vulean Detinning (a).....- 
57 53 Vulean Detinning pfd (a@).. 

184) 16 Wanadoo 89.25 a2. 

3319] 2912]! Wabash pfd........----- 

783 | 280 Wells-Fargo Express. 

BUlg| 25 Western Maryland....--- 

Blo) 82 Western Union Telegraph. 

154 | 148%] Westinghouse Electric & Mfg-..---.-.--- 

i = Westinghouse Electric & Miz 1st pfd.. 
164,| 12 Wheeling & Lake Erie. -........--.------- 

8734) 30 Wheeling & Lake Erie 1st pfd- = 
21 1742|| Wheeling & Lake Erie 2d pfd.. 

257%) 22 Wisconsin Central........--.- -- 
5l‘44| 447%)|| Wisconsin Central pfd.-..-.-....-..-..----- 


defd. 


148! 


43% 


18149 
4542 


1143, 
t3 


13394 





3034 


-||108 


46 5g 


“| |105 by 





7349] 7. 


1547. 


124 7) 122 


18149 
4532 


114% 


865, 8642 


83 
15d 
133 %4 


1323,| 13120 


9544 


2444 


854g) 5542 





‘4 |116 


Sat., Febv.16 


433, 
712 
&4 


84 

15 

7334 
10L% 


18132 
459 
11434 
865, 
83 


1547. 
1334 


56% 
435, 
715, 
8414 
84 1g 


10142 


210 


45 
115 

8442 

83 
1551, 


120 





17D. 


1255, 


3644 
99 
26 5, ij 
59 


243, 
72 34 
9434 
27% 
8542 
145 
34 


3034 


107 
4655 
1058 

35 


325% 





52to 
107% 
4634) 
10548 
3514) 


825, 











733, 


865, 


Bd ly 


259 


742 


16%4) 1 


2 5% extra. 


72 


210 


129 5,]128 '4'1281, 


45 
88 


119 


72 


5134 


| 47 





8342] §3% 


73 
101 42/1014 


1045, 


n 


Mon., Feb. 18 


70%4 


11441) 


6 243, 243, 


123 


568) 563: 


424 4134 


71 
8344 


210 


45 


1144 1414 
8642) 8642 
8419) 8410 


83 


15338 154 
188189 133 
85, 


83g 
120 


3434) 3440 
13249] 13029'130% 
9415 945, 


749| 7440 


| 517% 


53 


1237 124 


3554) 36 
983g) 98 
2642) 26% 
59 


59 


9353) 937. 
117% 117%4 


9449) 9442 


5812) 589 
175 '3 175% 
9034! § 


6754) 6754 
fu 





564 
4244 
832 


83 


72 


183 
45 
11444 


133 
844 


131 


124 
90 


9894 


125 


8742 
bi \y 
46 

1047, 
35 

891 
3242 


8254 








101 '2| 10142 


128 18) 126 


Tues., Feb.19 





145, 14 


71 


183 
4454 
14 ly 


8614] 56 
821g] 8249 


| 53 7g 152 7g 


131 7g 
8 


34% 335, 


129 


9444 “A 


5234] 52ly 


3555| 34% 


5912) 59 


432g) 423, 


26% 
85 


3837p 


1175, 11733] 


29%, 
Sie 


172 
90%2 


5845 


8634 
5 ly 
454s 
10442 
3454 
89 '9 





4 


713, 
101‘ 


12742 


183 
45 


1144 
86 


B2ly 
153 53 


1317, 
844 


335g 


50 5g 
170 


S38 | ign 


7444 
7014 


7034 


115 
1444 


72 





265, 
85 
341, 
7 
293, 
51g 


7 

173 Ig 
90'2 
58 Je 








277%, 
512 


172% 


87 


5a 
1075, 
769 
4542 
34's 
Sg 
16 lo 
} 32 
83 
12, 
304 
22 


45 





10475) 


122 


42 ly 4034 


7034 


8312] 82% 


8249] 82% 


115 
1448 


7144 


101/101 42 


137 49/126 19/126 


4414 


11449| 11442 


15349|15242 
13244 |132 


101 


1514} 3544 


51 By 50 7g 
9819) 9842 


16929 


524 5244 
9914) 991g 
fg] |1225g/121'2 


35 '9| 3434 


98 
252 


5842) 58 


9333) 23 
57's} 5635] 


69 


9344| 925: 
117 7@| 117% 
ae 265, 


84/2 


33 


3 
11819|118!2 


97 12 
2954 
514g 


(7144 


bite 
1075, 
76% 
4539 
10449) 
3442 


8812 
i6 

2912 
83 
i245 
3048) 


22 
45 





| 


& 
3 
s Ss 
Saal ills 


133 le 13844 
704 iy 1g 


= 143% 


ne 23 ly 


122 


56 


41s)! 42% 
742) | 7044 
8254]| 835, 
824o|| 82% 
115 11544 
1444}| 15 
71% 71 
1014] 101% 


=F 
cA 
oe 
= 
tae 
aT 


44%4)| 44% 
114%]| - 


3334 36 
129 5g] /180 


53/94 || 933% 











857) 


153. ||153%4| 
132 ||13134/ 


Low 





133 
7334 
70 


143%, 
235 


56 
41% 
7044 
8234 
82), 
11544 
15 
71 
l0L4g 


44 

8542 
Lite 
131 


129% 
931g 


514]| 5129) 51 
98%|| 9842| 98 2 


5244 5214] 52 
994—]| 9942) 9918 





122 122g) 11934 
35 || 35 | 34% 
98 954} 983, 
257%)| 2614) 2534 
58 4 2 
Tl |} 42 | 42 
pe | ea 
56%a|| 5576| 557% 
69 = a 
927.|| 934s] 922 

1177, % = Se 
265, 2678) 2642 
843, $4 84 

2 |{t50 1150 
3344|| 3342| 33 

11849] |118 7%) 118 % 
TE ce ah oe 
30 2934| 2934 
514s4]] 5142) 514 
« L0342| 103 49 
E “6%s| 634 

: 56 56 

172%] |173 {17154 
= 90'2! £042 
Tr |} 4542] 4540 
857%—]) .- 2S 
87 || 87 | 87 
ot 25 25 
Bitg|| 51's) Site 

1075,|| -- Be 

7672] --_ | 
4514|| 4544) 4435) 

104 7] |104%5'104 14 
3412]| -- -A 
8% 87'a| 872 

53 | 53 
i6 Tal] .- re 

3L BL 31 
83 a 
12'y 
3048 
22 
45 


Wed., Feb. 20 |, Thurs., Feb. 21 


23 ly 


56 
41% 
7044 
835, 
B21 
11544 
15 


71 
101% 


852 


152 
131 


36 
12934 
93 34 


38, 
84 
150 
33 
118% 
293, 
5h to 
103% 


4542 


45 
10442 








| High 
Low 


CLOSED. 


EXCHANGE 


STOCK 














tt | Close 














Shares 
sold this 
week 


“5,410 
400 
60 


71,900 
1,300 
147300 


“1,465 
472 
1,500 


4,640 
4,085 
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BRADSTREET’S, SATURDAY, FEBRUARY 23, 1907 





STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.|} 
Actual trade and industrial developments are 
quite generally favorable, better weather condi- 
tions and the easing of the railroad blockades 
being largely instrumental in this direction. 
Jobbing trade in spring and summer fabrics has 
expanded at the east, at leading southwestern 
centers, and at prominent southern markets. 
Better reports also come from the northwest, 
where the railroads are winning out of the snow 
blockades, and on the north Pacific coast, where 
the car congestion is less acute and preparations 
for spring trade are noted. There is also a 
better tone to advices from the south Atlantic 
states, which suffered a reduction of crop yields 
fall, and southern advices, as a whole, 
the 


indeed record, cotton crop at excellent prices. 


last 


reflect not 


selling of an enormous, if 
A very large acreage in cotton seems certain the 
coming spring, the only drawback being ex- 
cessively dry weather in the southern half of the 
cotton belt, particularly Florida and Texas. 
Winter-wheat conditions are not yet clearly 
defined. ‘There is no snow covering to speak of, 
but damage reports are no more numerous than 
usual and the weather is quite mild. Texas, 
however, reports great damage to wheat from 
green bugs, and some wheat land is being 
plowed up for cotton and corn. The leading 
industries are still busily employed. Pig iron 
and coke are easier, but finished iron and steel 
products are very active and specifications are 


coming in freely. Cotton-goods manufacturing 


was never so active, and the only com- 
plaint is of slow deliveries. Coal, coke 
and related industries are busy, and the 


jewelry manufacturing and rubber goods trade 
are unusually active. Money tends to ease, as a 
whole, being very plentiful in the southwest, 
where commercial paper and short-time notes 
are being bought freely. Collections are still 
irregular but tend to slowness, as retail trade in 
winter goods is largely over and spring business 
has hardly begun. Retail stocks of winter goods 
have been well reduced, however. Bank clear- 
ings show a gain over last week—a holiday 
period—but a small decrease from last year. 
The disposition is to regard February distribu- 
tion as fully equal to or in excess of last year, 
and expectations are general of an early opening 
of a record spring trade. 

There are, of course, some flaws in the situa- 
tion. Building, as a whole, does not show signs 
The 


numerous published announcements by leading 


of equaling the record volume of 1906. 


railroads of the curtailment or postponement of 
extensive improvements, owing to high cost of 
labor and materials or to the high rates de- 
manded on new issues of securities, exert some 
influence upon sentiment as regards future 
commitments in materials likely to be used in 
railway extension. Based upon these views, also, 
there is a disposition to believe that the crest of 
the present prosperity movement has been seen. 
It is, however, worth recalling that predictions 
somewhat similar to the above were made at this 
date a year ago, but the events of 1906, as a 
whole, certainly did not bear them out. Many 
close observers, however, believe that a small 
reduction in the volume of the country’s general 
trafic would be beneficial by allowing the 
railroads to catch up with their business and 
thus facilitate the movement of unsold crops of 
1906 to market, and also remove the tendency to 
speculation induced by uncertainties as to deliv- 
eries of goods bought. These problems are, 
One 


orders 


however, matters for fnture solution. 


thing, indeed, is certain, so far as 
booked and goods sold are concerned—the first 
Beyond this 


the course of events willbe largely shaped by 


half of 1907 is absolutely secure. 


the prospects and outturn of the crops of 
the year. 


unfavorably construed, 


A. feature possibly affecting the country’s 
foreign trade not yet receiving full attention is 
the reported buying of grain here for export to 
Russia. This buying by itself is not important, 
but the incident may have vast significance if 
Russia ceases to export grain, throwing the 
burden of supplying Europe upon this country, 
Canada and Argentina. Prices of grain have 
not responded as much as hoped, but this is ex- 
plained by the fact that country elevators are 
reported full of wheat and corn, which is likely 
to move when the car congestion eases up and 
water traffic begins on the lakes. 

Trade in eastern dry-goods markets is active 
in all lines, but cotton goods still display most 
strength and eager demand. The only com- 
At first hands 


print cloths have again been advanced. Cotton 


plaint is of backward deliveries. 
yarns are very firm. With jobbers, cotton goods 
lead, domestic and printed goods being eagerly 
bought wherever obtainable. In other lines de- 
mand is also good. Silks, woolen dress goods, 


knit fabrics and, to a lesser degree, woolen 


men’s-wear goods are all in good demand. The 
linen trade is reported well sold up. Spring 
trade in millinery has started out actively. Raw 


wool is quiet but very firm, with small stocks 
restricting trade. Three-eighths and quarter 
bloods have sold better on good reports from the 
heavy-goods market. Foreign wools are arriv- 
ing freely, but receipts are still below expec- 
tations, owing to transportation difficulties at the 
west. Visible supplies are practically nil, and 
wool goes direct from the sheep to the mill. 

Late 


in the week sales for second-half delivery were 


Pig-iron markets are quiet and weaker. 


reported as having been made at a reduction of 
25 cents per ton, valley furnaces, but southern 
interests appear to be holding firmly to $18.50 
for No. 2 for delivery in the second half. Some 
low phosphorus pig has been sold to an im- 
portant interest at prices somewhat under those 
recently ruling. Quotations in the British mar- 
kets have also receded. Consumers of steel- 
making iron appear indisposed to come into the 
made.. 


market until further concessions are 


Steel is in better supply. Finished lines fur- 
nish excellent reports. Demand for deliveries 
of bars and plates is especially marked, while 
specifications on structural material are of goodly 
New 


orders for steel rails make up a comparatively 


proportions and new business is fair. 


large tonnage, considering the heavy volume 
heretofore placed, sales for the week aggregating 
about 40,000 tons. Cast-iron pipe continues in 
heavy demand. While some kinds of old mate- 
rial show recessions, the general market is 
firmer. Coke is somewhat easier, recent favor- 
able weather having permitted of increased out- 
puts, and the better supply of cars has facilitated 
deliveries. Coal is in good demand, with sup- 
plies at the west more liberal. Copper is quiet 
but firm, the feature being the insistent request 
for deliveries. 

The New York stock is dull 


heavy, despite some covering of shorts at the 


market and 
end of the week, due to the closing of the, Stock 
Exchange on both Friday and Saturday. Fears 
for the Aldrich bill, and allegations that some- 
thing unfavorable may develop when the Union 
Pacific investigation is resumed by the Interstate 
Commerce Commission on Monday, were effec- 
tively used in connection with bearish attacks on 
different parts of the list, and resulted in moderate 
declines all around. Another issue of $60,000, - 
000 Pennsylvania Railroad notes, though at first 
on better 
regarded, as the bulk of the money is to pay off 


was later 
old obligations, and it was further announced 
that the company will institute no new expensive 
The placing of a $30,030,000 issue in 
Paris by the New Haven road was considered 


work, 


important in its bearings upon exchange, which 
continues heavy, demand sterling being 4.84.40, 


which normally is the gold-import point, although 
bankers seem loath to take specie from London. 

Larger domestic movement and freer offerings 
have more than offset the bullish news afforded 
by reported heavy buying of wheat, mostly 
Some bid- 
ding for Argentine wheat for delivery at Black 


macaroni, for shipment to Russia. 


sea ports is also reported, but there is some 


skepticism regarding this Russian demand, 
though the situation in that country is reported 
by European advices to be very bad. The fact 
is that the Russian situation is still very much of 
a puzzle. In 1891, when the Russian crops 
failed, exports were forbidden. This year noth- 
ing of thissort has been ordered. In 1891 no 


Russian imports from the United States were 


recorded. So far, something like 1,000,000 
bushels is claimed to have been bought 
here for Russian account, most of it to 


go by way of Hamburg. Wheat prices have 
been relatively weakest at the interior, where 
prices are 1 to 2 cents off from a week ago 
Minneapolis prices are 5 cents lower than the 
high point touched two weeks ago, while cash 
wheat at New York is 3 cents lower, and Chicago 
is 2% cents lower. At the close the tone of 
American markets was somewhat stronger, and 
liquidation following the recent rise is thought 
to be over, favoring another upward swing, pro- 
viding receipts at the interior are not too heavy. 
Corn was quite strong throughout the week, 
and oats are also little changed. Hog products 
generally are strong, despite larger hog receipts, 
but lard is lower. 

It has been a narrow, professional market for 


cotton, with price changes small and the con- 





tinued immense receipts the feature, making for 
The old- 
crop months, except that of March, show a net 


weakness in the old-crop months. 


decrease of 12 points on the week, but the new- 
The strength 
of the next crop and the ease in the near deliv- 


crop deliveries are little changed. 


eries are, indeed, the only features, aside from 
the continued large crop movement, which make 
13,000,000-bale estimates look small. 

The leather trade is only fairly active as 
regards new sales, but shipments on orders are 
Patent-leather 


still large. manufacturers are 


still very much behind in deliveries. Eastern 
shoe shipments for the week are larger, and 
show a gain over a year ago for the first time 
this year. For the season, however, they are 
9.7 per cent. behind 1906, 

Business failures for the week ending Febru- 
ary 20 number 177, against 204 last week, 186 
in the like week of 1906, 220 in 1905, 200 in 
1904 and 185 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the five days end- 
ing February 20 aggregated 2,932,491 bush- 
against 2,500,139 bushels 
2,357,068 bushels this week last year, 923,022 
bushels in 1905 and 3,609,435 bushels in 1902. 
For the past thirty-four weeks of the fiscal year 


the exports are 118,816,105 bushels, against 


els, last week, 


92,278,196 bushels in 1905-06, 42,509,480 bush-- 


1904-05 and 178,195,104 bushels in 
IgoI-02. Corn exports for the 
1,688,638 bushels, against 1,997,720 bushels 
last week, 4,403,007 bushels a year ago and 
3,827,081 bushels in 1905. For the fiscal year 
to date the exports are 39,323,155 bushels, 
against 80,655,655 bushels in 1905-06 and 


42,201,952 bushels in 1904-05. 


els in 


week are 


IN CANADA. 

With milder weather and good roads Canadian 
trade has expanded both at retail and wholesale. 
Winter goods are being well cleaned up at retail, 
shipments of spring goods are large, and a much 
larger trade than a year ago is in prospect. 
Building promises to be active throughout 
Canada, and material is active and strong. The 
Canadian railroads are winning out of the snow 


' blockades and freight is moving better. Cana- 


Montreal 
reports manufacturers still behind on deliveries, 


dian. trade with Asia is increasing. 


and labor is scarce. 
Ontario 
out of winter goods. 


Leather is not especially 


active. retailers are well cleaned 
Building is likely to 
be active. Inthe northwest, country roads are 
better and the railroads are moving freight more 
freely, but grain in farmers’ hands will not move 
freely until spring, so that collections are apt to 
Cold weather on the Pacific 
Shipping is 


Failures for the week number 13, 


be slow until then. 
coast has affected trade somewhat. 
very active. 
as against 29 last week and 32 in this week a 
year ago. 


TRADE REPORTS. 


The dry goods business of New York is fairly 
active. Transactions in cotton goods are large 
and silks continue in fair request at increasing 
prices, but raw silk does not improve. Worsteds 
for men's wear are in good demand. Conditions 
in the clothing trade are satisfactory and collections 
are up to the average. Trade in millinery at 
wholesale is good. Artificial flowers and feathers 
are selling well. 
are very active. Commission houses are sold 
up on spring goods and jobbers have as many 
orders as they can fill. Collections in some 
cases are slow and the opinion prevails that 
retailers in the country are carrying too heavy 
stocks. Little is being done in rags and shoddy, 
but holders are not offering concessions. Whole- 
sale grocers report satisfactory business, with 
prices well maintained. Retailers find trade brisk, 
Orders for Easter novelties in confectionery are bet- 
ter, prices are firm and collections fair. Flour 
shows strength, dealers buying more freely because 
of the tone of the wheat market. Some cheese was 
offered for export and butter rosea cent, Eggs are 
in better demand at a fractional advance in price. 
Supplies of poultry are up to the average and the 
market is fairly steady. Conditions in the tin and 
enameled ware trades show considerable improve- 
ment over the opening months of last year, and 
despite a pronounced advance in the price of some 
articles factories are busy. Trade in woodenware 
is unusually brisk and prices are up 10 to 30 per 
cent. The metal market is quieter but firm. Pig 
iron is in less demand, but steel merchants are well 
supplied with orders. Business in automobiles 
is steadily increasing, the demand for vehicles 
for commercial purposes being very large. 
Trade in hard fibre cordage is heavier 
than usual at this season, and prices very firm. 
Demand for coal is good at steady prices. Collec- 
tions in the furniture trade are slow, and business 
is rather quiet. While quotations are being asked 
for in the jewelry trade, there is not much actual 
buying. Realestate is fairly active. —The increased 
number of plans filed for new structures indicates a 
renewal of confidence among speculative builders, 
though some find it hard to complete operations on 
hand. Lumber and building materials are quiet 
and deliveries are behind, owing largely to car 
shortage. Demand for paper continues good, 
with prices fair. ; 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
February 21: 

Boston.—Trade in dry goods still continues 
very active. In many lines of textiles business is 


-unhampered except for delay in deliveries from 


first hands. Cotton cloths of all kinds are very 
strong and some are advancing. There is notable 
scarcity of goods, and buyers are willing to pay 
increased prices to obtain desired supplies. Dress 
goods are active and strong. Silks show increased 
strength. Spring trade in millinery goods has 
started actively and shows indications of proving 
of large volume. Conditions in the leather and 
shoe market are unehanged. Hand-to-mouth buy- 
ing prevents: large deals, but a good volume of 


business is being done in all lines. Many 
houses. in both trades report business 
quiet and disappointing. For the first’ time 


this year shipments of footwear for the past 
week exceed those of the same week lest year and 
the previous week this year. There is a satisfac- 
tory demand for chemicals. The market for drngs 
exhibits a firm tone. The demand for dyes and 
tanning materials continues of moderate volume. 
Trade is quiet in house-furnishing lines, and pay- 
ments are generally slow. Jobbers of electrical 
supplies are quite busy and collections are fairly 
prompt. In the lumber line conditions are not 
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materially changed. Southern lumber is in light | 


demand and dealers complain of slow deliveries 
on orders. 
demand, and the market on northern and 
eastern stock is reported firmer, with some 
advance on finer qualities. In iron and steel, 
prices show but little change, the demand for pig 
iron being slow. Prices of paints and oils con- 
tinue firm, with prospects of higher figures. Hard 
coal is in fair demand, but shipments of soft coal 
have been retarded by cold weather. The pro- 
vision market in general manifests a strong tone, 
and further advances are anticipated. The Lenten 
demand has caused a satisfactory volume of busi- 
ness in fish, and scarcity of desirable supplies has 
kept up prices. 

PROVIDENCE.—In the manufacturing jewelry 
business orders show a remarkably strong tone for 
this season. Collections in this line are quite sat- 
isfactory. Coal is in good demard, especially 
Cotton goods are firm in demand, 
with prices slightly higher. Collections are fair. 

PORTLAND, ME.—Ice harvesting is about over; 
the quantity cut has been large and the quality 
excellent. Grocery and provision trade quiet. 
Hardware, building material and similar lines are 
feeling the effect of approaching spring and show- 
ing some improvement. Dry-goods, clothing and 
hat dealers report the usual demand. Mar.ufac- 
tories of all kinds are in full operation. Logging 
conditions in the woods are good, with very favor- 
able prospects that the winter's cut will be readily 
rafted to the mills in the spring. 

PHILADELPHIA.—Wool shows little change and 
prices are firm, with sales moderate. Cotton yarn 
continues strong and prices are maintained. Dry- 
goods jobbers report a good spring business in 
sight, but collections continue.slow. Flour is firm, 
millers making no concessions, but consumers are 
Chemicals and dyestuffs are 
somewhat duller, but prices are unchanged. Paints 
and glass continue dull and unchanged. Lumber- 
men report a stiff market, but deliveries have fallen 
off somewhat on account of the wintry weather. 
Orders for future contracts, however, are being 
freely placed. Hides and skins continue firm on 
fair demand, good supply and high prices. Glazed 
kidis quiet. Leather remains firm, with less activity, 
fair supply and high prices, and no indications of 
achange. Wholesale and retail shoe dealers report 
business as slightly fallen off. Tobacco sales are 
few and small; the trade is usually quiet at this 
season, but it appears somewhat more so since 
February 1; collections are slow. Liquor dis- 
tillers as well as wholesalers note a falling off of 
sales. There is no change in iron, demand con- 
tinuing good and prices strong. ‘Transportation 
difficulties have caused some interruption to the coal 
trade, but conditions are fairly satisfactory, prices 
for standard grades being uniformly steady. 

PiTTSBURGH.—In the pig-iron market demand 
is light, with buyers holding off in anticipation of 
a softening in prices for second-half delivery. 
During the week sales aggregating about 5,500 
tons of iron were made, of which 1,000 tons was 
Bessemer and 1,000 tons basic iron for second-quar- 
ter delivery, the prices obtained being $22.50 for 
each at the valley furnaces. The balance of the iron 
sold was mostly basic and malleable for second- 
half delivery. If anything, coke is somewhat 
weaker, owing to favorable weather conditions for 
shipping. At the valley furnaces the quctations 
for pig iron for spot delivery are as follows: Stand- 
ard Bessemer, $23; chilled basic, $22 to $22.50; 
No. 2 foundry, $24, and gray forge, $21.75. 
Standard Connellsville furnace coke is quoted at 
$3.50 and foundry coke at $3 to $3.50, at the ovens. 

BUFFALO.—While unseasonable weather affects 
retail trade, jobbers report liberal orders. Collec- 
tions are good. Prospects are for a larger business 
this year than last. 

BALTIMORE.—House trade has started earlier 
than last year. Buyers here are chiefly from South 


Carolina and Georgia, and the indications are that |’ 


business will fully equal that of February, 1906. 
Orders already placed with textile mills exceed 
those of last year, but slow deliveries are a source 
of complaint. This, however, is common in prac- 
tically all lines. Shoe jobbers report collections 
slow but orders coming in fairly well, though 
immediate. demands are moderate. Prices have 
an upward tendency, and business compares favor- 
ably with 1906. Fertilizer manufacturers report 
trade active and orders fully up to this period dast 
season. Prices rule firm, in keeping with the 
advance in raw material; collections are satisfac- 
tory. Brush ‘manufacturers are busy. Paper is 
very active and price advances are anticipated ; 
collections are slow. Harness manufacturers are 


Western lumber is in more active | 





receiving increased spring orders, with the outlook 
good, but collections are backward. ‘The cotton- 
duck industry shows a very successful year, with a 
large number of orders now in hand. Local steel 
manufacturers are also busily engaged. Railroad- 
cat manufacturers are taxing their facilities in 
filling increasing and pressing demands. Jobbers 
of dry goods and notions report very satisfactory 
sales, and the supply is far below that anticipated 
for this season; collections are only fair. Retail 
trade is of fair volume. Money is slightly easier 

CINCINNATI.—Retail trade is dull, but bargsin 
sales have enabled dealers to reduce stucks. Job- 
bers of dry goods, notions and women's wear 
report a very satisfactory spring trade at slightly 
increased prices. Traveling men say country 
trade is good, and money is easy. Shoe manu- 
facturers are working to full capacity. Groceries 
are firm and moderately active. Whiskey is firm 
on good demand. 

PEORIA.—Jobbers report trade satisfactory, but 
sales in the retail line are light, as weather con- 
ditions are not favorable for winter goods. 
Collections are somewhat slow, 

St. Louis. — The unusually good conditions 
existing throughout the southwest have enabled 
manufacturers and jobbers in almost every line to 
show an increase over last year’s business. Local 
‘financial circles appear disturbed on account of 
the attitude of the various legislatures now in 
session, but large buildings in the city already 
under contract are being pushed rapidly to 
completion. However, comparatively few new 
enterprises of this character are being undertaken. 
Retail trade is only fairly satisfactory, owing to 
weather conditions. Collections are good, yet 
some lines make complaint. It seems to be the 
policy of the various railroads in this section to 
curtail expenses as much as possible, but some 
improvements in the way of double-tracking are 
contemplated for the summer months. Winter 
wheat is in good condition. 

KANSAS CiTy. — Visiting country merchants, 
attracted by low railroad rates, have had a stimu- 
lating effect on jobbing trade. Therefore house 
sales in leading lines have been large. Spring 
trade in all wholesale lines compares favorably 
with that of a year ago. Business at retail is fairly 
good. Collections are quiet. 

MILWAUKEE.—Business in jobbing lines con- 
tinues_ satisfactory. Collections are fair and 
money is easier. 

Sioux City.—Bad roads and floods have caused 
a fall.ng off in orders from jobbers. Local retail 
trade isnormal. Collections are fair. 

DAVENPORT.—Retail trade is active, spring-like 
weather being the principal stimulant. Jobbers 
and manufacturers are all fairly busy. Collections 
are fair. 

MINNEAPOLIS.-—Mild weather has helped to 
break the snow blockade on the railroads in North 
Dakota, and jobbers report improved business in 
that locality. In other directions business is very 
fair for the season. 

OMAHA.—Railroads have been greatly hampered 
by recent washouts and have been unable to 
handle shipments without long delay. General 
trade is seasonable and collections are fair. 

LINCOLN.—Trade and collections are fair. 

CHARLESTON.—Wholesale grocery trade con- 
tinues good, but other lines are quiet. The cab- 
bage crop is in excellent condition and promises to 
surpass last season's. The South Carolina state 
dispensary has been abolished, and a movement is 
now in progress for the establishment of county 
dispensaries. Collections are fair. 

AuGusTaA.—Trade at retail is dull, but a slight 
improvement at wholesale is noticed. Collections 
are slow. © 

ATLANTA.—Good weather has improved trade 
in all lines. Jobbers in shoes and dry goods report 
a substantial increase over last year’s business. 
Collections are fairly satisfactory. 

JACKSONVILLE.—Considerable increase is noted 
in tourist travel. Jobbing trade is satisfactory 
and retail is good. Collections are fair, 

BIRMINGHAM.—Southern foundry pig iron No. 
2 is held at $18.50 for last-quarter delivery. Trade 
is not quite so brisk, owing to sultry weather. 
Collections are poor. 

MosILE.—Storm-swept timber in the lower end 
of Baldwin county has been damaged by fire 
Surplus stocks of lumber have been sold and all 
mills are now in full swing. Prices are firm. 
Jobbers and retailers report a small volume of 
business. Collections are satisfactory. 

MONTGOMERY. — Trade in groceries and pro- 
visions is not fully up to expectations, and in other 
lines jobbers report business as only fair, Collec- 





tions are slow. Real estate is active, and there 
are several large buildings being erected. 

CHATTANOOGA. — Trade conditions continue 
favorable. Collections range from fair to good. 

MEMPHIS —Wholesale and retail business is 
improving, butit is not up to last year. Collections 
are slow and money is tight. The car shortage is 
delaying the movement of cotton. Warehouses, 
compresses and railroad platforms are congested. 

NASHVILLE.—Merchants complain of slow col- 
lections, but orders continue to come in freely and 
building lines show activity. 

NrW ORLEANS.—Trade is improving. Retailers 
report satisfactory business and jobbers are becom- 
ing active. The crest of the Mississippi flood is 
now passing New Orleans, and the levees are 
holding well, with no likelihood of a_ break. 
Farmers are preparing the ground for spring plant- 
ing under favorable weather conditions and are 
making arrangements for a large cotton acreage. 

LITTLE ROCK.—Cotton receipts are holding up 
well and are 50,000 bales in excess of this time last 
year. About three weeks of almost perfect weather 
has enabled farmers to make extensive prepara- 
tions for spring planting. Trade continues active 
and collections are fairly good. 

Fort WortTH.—There are complaints of lack 
of moisture and dry conditions generally. The 
weather is warmer and unseasonable, and insects 
are doing damage to grain. 

DALLAS.—Jobbers in all lines report trade good, 
but slow collections. The best authorities report 
the wheat crop to have been totally ruined by green 
bugs, and a large number of farmers are plowing 
up the crop, with a view of planting it in oats or 
cotton. 

Waco.—Trade is quiet and collections are slow. 
Dry weather continues, much to the detriment 
of grain. 

SAN FRANCIScO,—Trade activity is undimin- 
ished and building materials are arriving in in- 
creasing amounts. High prices still act as a 
deterrent. 

SEATTLE.—There has been a marked improve- 
ment in all lines of business brought about by the 
resumption of transportation after the snow block- 
ade. Spring trade is already showing symptoms 
of activity, and large orders are coming in from 
Alaskan dealers. Collections are good, and prices 
are firm. 

SPOKANE.—General trade and collections con- 
tinue slow. The freight congestion is being 
relieved a little. Building and real estate are 
active. 

TACOMA,.—Ideal weather conditions have started 
ex‘ensive building. Trade in general is ahead of 
last year, with conditions favorable for a good 
increase on receipt of merchandise long on the road. 

PORTLAND, ORE.—Settled weather conditions 
has improved retail trade and transportation com- 
panies are now handling shipments in the usual 
manner. Collections also show some improvement. 

ToRONTO.—The feature of the dry-goods trade 
here at the present moment is that winter stocks at 
retail are being cleaned up in all parts of the 
country. In the west this process has been inter- 
fered with by the heavy weather, but this trouble is 
now pretty well passed and there is some reorder 
trade. Collections are now fair, and the fact that 
retailers will enter spring with fairly empty shelves 
means that not only will purchases of spring lines 
be heavier, but that payments will be prompt. 
The fact, however, that prices for nearly all lines 
are high may induce buying of the hand-to-mouth 
variety. Great activity in building is looked for. 
There is already a demand for supplies, and 
structural steel may be expected to be very active 
during the coming year. Lumber prices are ad- 
vancing. Butter and cheese hold steady to firm. 
Hides have an easier tone, while wool is quiet. 

MONTREAL.—General trade shows a better tone. 
The weather has been better and demand for retail 
lines brisker. Sorting lines are also moving fairly 
well. There have been heavy shipments of spring 
lines, and it is expected reorder trade will be very 
heavy. Orders for summer lines of dry goods are 
large. Orders for spring lines are still coming 
forward, but it is likely that in some lines retailers 
will be disappointed as to deliveries. The volume 
of business this season is considerably larger than 
that of last year. All values hold firm and manu- 
facturers’ deliveries are still slow. The movement 
in groceries is improving slightly. Demand for 
metals and for general hardware is very active; 
prices tend to further advance. Manufacturers are 
very busy and the shortage of labor is still affecting 
production. Boot and shoe manufacturers are 
busy, but they are not heavy buyers of leather. 
There is a good export demand. 


VANCOUVER-VICTORIA, — The recent cold 
weather had a quieting effect upon provincial 
industries. ‘This condition, however, can last but 
a little while, and trade will be just as active as 
ever. The shipping trade is active, and the busi- 
ness between these ports and the Orient is steadily 
growing. Collections are fair to good. 

WINNIPEG.—General trade throughout the west 
has assumed a- more regular tone. ‘he railroads 
have pretty well overcome the snow blockades and 
are busy moving freight which has accumulated. 
They are still, however, unable to do much in the 
way of moving that part of the last crop in the 
barns of farmers, and until this grain is marketed 
there is not likely to be much improvement in 
collections. Country roads are in a much better 
condition and retail trade is brisk. There is a 
good demand for all seasonable lines, and the out- 
look for spring trade has brightened, although it 
has been very cheerful all along. At the present 
moment collections are still a little slow. 





FINANCIAL. 


Money Market. 

No special change occurred in the position or 
tendencies of the money market during the week. 
As the week progressed there was a slight harden- 
ing in quotations for time loans, and a slightly 
greater demand seems to have been shown for 
arrangements of that kind running for long periods. 
Call money was in fairly good supply throughout, 
the rate for renewals working up from 4 and 5 per 
cent. at tne end of the week. It was pointed out, 
of course, that from now on the banks may be 
expected to lose moderately, owing to the begin- 
ning of the usual spring demand for funds at 
the interior. The fact that exchange is at the 
gold import point without being productive 
of any such arrangements is commented upon 
more or less, the general conclusion being that 
international bankers hesitate to use the command 
which New York presumably has over the London 
money market in view of the continuance of the 
rather strained position there and the absence of 
any particular necessity just now for such assist- 
ance to the American market. Not a little anxiety 
prevails as to the fate of the Aldrich bill in Con- 
gress, the feeling being that while it is, of course, 
only a partial remedy, the provisions whereby 
customs receipts can be deposited in the banks and 
the enlargement of the amount of circulation which 
banks can retire each month, would have some 
favorable effect. It may be noted that commer- 
cial paper continues dull, the demand being, as 











previously, almost entirely from out of town. 


Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dblenames. 


Week. H. Lo ratte Bah. Fo (EONS 
Feb. 21, 1907 5% 3% 5 5% 5% sh 5% 6% 6 
Feb.15,19076 2% 5@4 5% 5 5% s&% 6% 6 


Feb.23,19068 2 4% 5% 5 5% 5 5% 5 





Money and Exchange Rates. 


{By Telegraph to BRavstrReEkT’s.] 






























Call Collateral Com. NewYork 
loans. timetoans. discts. exchange 
Boston.:-s-2----. 6) @7 54@5% 6 @6% Par 
Providence . 6 5% 6 Par 
Hartford ... 6 6 @6% 6 @6% Par 
Philadelphia 5% 5%4@5 54@6 Par 
Pittsburgh. .- 5 @6 5 @6 6 Par 
Buffalo ..... 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati. 44@s 5 @s% 6 5c D 
Cleveland . 5 @6 6 6 @7 soc P 
Detroit... 54%4@6 6 6 $1.00 P 
Louisville -. 5 @6 6 6 Par 
Indianapolis 5 6 6 $1.00 P 
5%4@6 6 @6% 6% Par 
6 6% 6%4@7 $1.00 P 
6 6 @7 7 @8 Par 
54@sK% 6 6 50c P 
6 6 6 4.CP 
Des Moines. 5 6 6 Par 
Sioux City .. 6 7 @8 7 @8 $1.00 P 
Duwhithyeceane.ces 6 6 8 $1.00 P 
St; Louise. - 5 @6 6 6 @7 10C P 
Kansas City. 6 6 @8 6 @8 50C P 
Baltimore ... - 6 6 6 aaa 
New Orleans. ...-. 6 6 @7 6 @7 50c D 
Memphis.......-- 6 @8 6 @8 6 @8 $1.00 P 
Atlanta... 6 @s 6 @ 6 @7 235C D 
Augusta ... 8 8 8 Par 
Charleston 7 7 8 $1.00 P 
Savannah.... 6 6 6 75c P 
San Francisco.... 5 @6 =. A $1.25 P 
Los Angeles......° .... 5 @7 6 @7 $1.00 P 
Portland, Ore..... Bd 6 @7 7 75c P 
| ee ae 6 @8 6 @8 $1.1. @1.25 e 
Tacoma ..- ers ok 7 @8 8 $1.25 P 
Denver .... 7 8 8 $1.00 P 
Montreal .. 6 6 6 @7 
Toronta 2 ccteecss 0 6 6 @7 $1.25 P 
Silver Prices, 

Feb. 16 Feb.8 Feb.1g Feb.20 Feb.21 Feb.22 
London. 314d. 3134d. 314 13-16d. 3113-16d. 317%4d. pel | 
N Y.... 69/%c. 68%c. 68%c. 68%c. 68%c. FLL. 
Mex.dol 53%4c. 5334c. 53%c. 53 4c. Sakic,  M.2.5 

* Holiday. 
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New York Banks. 

While last Saturday's Clearing House averages 
were generally construed in a favorable way, it 
was in some respects a confusing document. The 
loans exhibited a decrease of $7,295,400, which 
probably reflected the liquidation of the preceding 
week in the stock market, A decrease in the cash 
items of over $900,000 was out of accord with the 
known movements of money for the week, which 
indicated a materially larger loss in actual money. 
On the other hand, the decrease of $8,016,300 in 
deposits made a good balance as respects the 
changes in the two other items just refered to, 
Reserve requirements, therefore, were $2,004,075 
smaller, and as a result the surplus reserve in- 
creased $1,085,175. The figures of the statement 
compare as follows with those of the preceding 





week : 

February 16 February 9 Changes 
Loans .......----- $1,092,061,~00 $1,099,356,400 D.$7,295,400 
Species. .-<<22.4 192,167,500 190,382,100 I. 1,785,400 
Legal tenders -... 76,650,100 79,354,400 I). 2,704,300 
Deposits...<. x.-< *1,057,546,200 1,065,562,500 D. 8,016,300 
Circulation. .-..... 53,194,300 53,334,800 D. 140,500 
Total reserve ---... 268,817,600 269,736,500 D. 918,900 
Reserve required . 264,386,550 266,390,625 D. 2,004,075 
Surplus reserve... 4,431,050 3,345,875 I. 1,c85,175 


The following compares the statements for the 
respective weeks in 1907, 1906 and 1905: 


Feb. 16,1907 Feb.17,1906 Fed. 18, 1905 





Loans .......----- $1,092,061,000 $1,052,380,600 $1,136,012,100 
Species. 13-ceeeee 192,167,500 188,509,900 220,953,800 
Legal tenders. 75,650,100 79,438,300 86,389,600 
Deposits. ..... ¥*1 057,546,200 1,048,633,100 1,192,555,900 
Circulation ... 53,194,300 50,976,200 42,852,100 
Total reserve ..... 268,817,600 267,948,200 307,343,400 
Reserve required. 264,386,550 262,158,275 298,138,975 
Surplus reserve... 4,431,950 5,789,925 9,204,425 


* United States deposits included $15,191,500. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 























Feb. 16, Feb.17, Changes from 
Loans, discounts 1907 1906 last week 
and investments $131,945,600 $138,631,100 —Inc.$1,766,600 
Circulation....--.. 2,660,200 2,221,900 +~=—Inc. 60,900 
Net deposits ..... 145,115,000 150,410,800 Inc. 2,557,900 
Dep. with C. H. 
agents........-. 15,947,800 13,990,800 Inc. 688,300 
Dep. with banks & 
trust companies. 6,407,209 6,064,700 Dec. 884,100 
Legal tenders and 
bank notes ..... 73977500 7,448,300 Inc. 650,000 
Specie... 6,008,600 6,408,100 Inc. 151,900 
Total reserve..... 36,341,100 33,911,900 Inc. 606,100 
Reserve required. 36,278,750 37,602,700 Inc. 639,475 
Sarphis i..ce..2<-< 62,350 3,690,800 Dec. 33,375 
* Deficit. 
Boston Banks. 
Feb. 16, Feb. 9, 
1907 1907 Changes 
Loans........-.--.-- $185,445,0c0 $187,751,000 D.$2,305,000 
Circulation 3 8,504,000 8,461,000 I, 43,000 
Deposits... wees 44,825,009 144,349,000 I. 476,000 
Due banks.......... 65,251,000 68,005,000 D. 2,754,000 
U. S. deposits...... 3,825,000 3,994,000 D. 169,000 
Withreserveagents. 26,189,000 26,102,000 I. 87,000 
Exchanges ........- 16,159,000 16,502,000 D. 343,000 
Due from banks.... 21,581,000 21,524,000 I. 57,000 
Five per cent. fund. 424,250 424,750 D. 500 
Legal tenders....... 4,450,000 4,321,000 I, 129,000 
Specie ccsccncnas 17,336,000 18,069,000 D. 733,000 
Reserve excess ..... 1,150,286 1,437,571 D. 307,285 
Philadelphia Banks. 
Feb.18, Feb. x, Feb.19, Ch’ges from 
1907 1907 1906 last week 


Loans ...-.$223,328,000 $221,417,000 $218,062,000 I.$1,911,0co 


Deposits .. 149,102,000 146,874,000 148,308,000 I. 2,228,000 
Circulation 13,867,000 13,865,000 14,272,000 D. 1,000 
Reserve... 55,569,000 55,056,000 58,569,000 I. 513,000 





New York Securities Market. 

During the past week the New York stock 
market has been irregular and somewhat drooping 
in its tendencies. It was a broken week owing to 
the holiday on Friday and the decision of the 
Stock Exchange to close on Saturday also. There 
were no particularly adverse developments. In- 
deed, one of the notable happenings was the 
placing of a large bond issue by the New Haven 
road in the Paris market, which was distinctly 
favorable, as it increases what may be termed 
the command the American money markets 
exercise over those of the old world, and 
would indicate that, despite the apparent un- 
willingness of international bankers to take gold 
from London for New York at present, a specie 
movement toward this country may be looked for 
as among the possibilities of the near future, 
should occasion demand such a course. On the 
other hand, the bearish operators in the board 
room discovered early in the week that there was a 
deficiency of buying power and proceeded to attack 
prices with a certain amount of vigor. In support 
of this a variety of allegations were set afoot. It 
was, for instance, claimed that the so-called 





Aldrich bill is likely to fail of passage owing to the 
short time which will elapse before the termination 
of the present Congress. Another reason given 
for bearishness by the professionals and _ for 
renewed hesitation by the speculative community 
was that on next Monday the Interstate Commerce 
Commission will resume the hearing in the Union 
Pacific investigation at New York, with Mr. E. H. 
Harriman as the principal witness, the deduction 
being drawn that revelations of an unsettling char- 
acter may be the outcome, In fact, Union Pacific 
was made, on this, one of the especially weak 
features of the list, and it would seem that 
not a little liquidation was occasioned in that 
stock. ‘The unexpected announcement that the 
Pennsylvania Railroad had just sold $60,000,- 
000 more notes was also for a_ time 
the basis of adverse comment and sentiment, 
though the announcement in this respect was 
accompanied by further assurances that the 
Pennsylvania contemplated no further borrowings 
and would indeed use $50,000,000 of the amount 
involved to retire other obligations which mature 
next autumn. The Gould stocks, too, which had 
shown a rather steadier tendency at the end of last 
week, were again subjected to some pressure, there 
being vaguely unfavorable reports about the 
Wabash and other lines of that system. 

On the whole, the market, however, presented 
the appearance of having been subjected to the 
pressure of short selling rather than of any general 
liquidation. Some support was given to this idea 
by the tendency which the market showed on 
Friday to become duller, and a little firmer upon 
covering by the shorts, who were naturally averse 
to keeping their lines outstanding over a three 
days' holiday. Apart from the stocks mentioned, it 
may be said that there was a lack of especially im- 
portant features. The standard trading stocks 
like Reading, St. Paul, Frie, etc., acted rather 
uniformly under the before-mentioned selling, and 
their course was followed by the industrials and the 
copper shares. On Thursday, however, Reading 
was again raided with scme success, and while its 
behavior did not have much effect on the rest of 
the market, the influence, speculatively speaking, 
was rather unsettling. 





Foreign Exchange. 

In the main the exchange market this week has 
been sluggish and showed a rather heavy tone. 
The fluctuations in rates were, however, rather 
unimportant, demand sterling having had 4.84.45 
and 4.84.60 as its extremes. Posted rates were un- 
changed throughout. More or less discussion has 
been heard regarding the possibility of gold im- 
ports, but American banking interests seem unwill- 
ing or unable at present to bid effectively for the 
new specie which comes in at London. It is, how- 
ever, urged that the recent sales of our railroad 
securities abroad, especially the placing of the New 
Haven Company's bonds in Paris, increase the 
likelihood of a renewed movement of gold to this 
side of the ocean whenever the financial situation 
in Europe permits. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Feb.16 Feb.:8 Feb.1g Feb.20 Feb.21 *Feb. 22 

4.81% 4.81% 4.81% 4.81% 4.84% on 
@ @ @ @ @ @ 

4.85% 4.85% 4.85% 4.85% 4.8534 See 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4.84.50 4-84.45 4.84.50 4.84.40 4.84.45 Some 
@ @ @ @ @ @ 
4.84.60 4.84.55 4.84.60 4.84.55 4.84.55 Abo 

ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 

4.80.25 4.80.25 4.80.25 4.80.25 4.80.30 fuse 

ne @ @ @ @ 

4.80.40 4.80.40 4.80.40 4.80.40 4.80.40 Soe 
* Holiday. 


Closing quotations on Thursday for actual busi- 
ness in other classes of bills were : Cables, 4.85.10@ 
4.85.25; commercial bills, 4.7954 @4.80% ; francs, 
5-2436 @5.21% ; reichsmarks, 9354 @94 7-16. 

The Bank of England discount rate remains 
unchanged. Its statement showed an increase 
of £1,293,687, the proportion of reserve to liabili- 
ties being 48 per cent., against 50.29 per cent. a 
week ago. The borrowings by the market from 
the bank apparently increased £3,897,000. In the 
London open market call money is 4% @4% per 
cent., discount being 4% per cent. for short and 
434 per cent. for three months’ bills. 


New York Stock Exchange Transactions, 


This week Last week Jan. todate Last year 
Stocks,shares 4,054,601 3,857,454 35,080,564 56,155,784 
Bonds, R.R. 

and miscel. $7,157,090 #6,531,000 $69,427,000 $130,662,400 
Bonds, state. 15,000 22,000 72,000 612,000 


Bonds, gov.. 977,500 778,500 9,263,500 18,768,600 








Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
—-Sales— 


Feb.20 Feb.14 


-——Price— 
Week ending Feb.20 Feb.14 


Boston & Maine........ 159 159 69 88 
New Haven.........-. -. 182 183% 258 530 
Boston Elevated....... 148 149 64 4t 
Massachusetts Electric. 19 19 260 120 
Massachusetts Elec. pfd 69 68 726 95 
Massachusetts Gas..... 6534 65 4,089 2,109 
Massachusetts Gas pfd. 84% 85% 777 715 


Calumet & Hecla ...... 965 975 190 81 





Copper Range 9434 63h 7,447 8,597 
163% 150 10,269 1,056 

176 166 5,017 qt 

7078 = 72 4,769 5,706 

Trinity Copper ........ 35% 33%% ——- £09,072 70,782 
United StatesSmelting. 62% 63% 2,375 2,570 
United States Smelt.pfd 4534 45% 2,083 1,597 
United StatesCoal&Oi] 12% 12% 9,254 3,736 
Dominion Iron & Steel. 25 22% I 50 
Dominion Coal ....... oe 63 *s Too 
Total value bonds, week ending February 20..... $175,000 


Total number shares, week ending February 20.. 355,283 





Securities at Auction. 


Shares or bonds sold Quotations 
$20,000 New York City 3% percent. corporate stock, 
schoolhcuses and sites, due 1942 
so Guggenheim Exploration Co........-.. 
2 Adirondack League Club..........--.. 

















s Flatbush Trust Co ice cacweee as soc ns seman oO8 
4 American Caramel Co. common - 9? 
2 Title Guarantee & Trust Co...............- 576 , 
4 Royal Baking Powder Co. pfd .........--.- 106 
s American Chicle Co. common... oa os 
American Chicle Coopid. 5:....->-ssae-eeeoe 08 
4 National Licorice’ Cos pid. -22.----.s sees <6 80 
2 National Licorice Co. common.........-.-- 25 
$6,000 City of New York 3% per cent. assessment 
bonds; due 16840. 5.vecsascasne ae ccecesers 06% 
$4,000 Brooklyn City & Newtown Railroad Co. 1st 
mortgage 5 per cent. bonds...........-.-- 105\% 
3 Railway Automatic Scales Co. common ... $3 lot 
1o American Telegraphone Co ..........-.---- $65 
8 Lawyers’ Title Insurance & Trust Co...-.. 272 
60 Monarch Biscuit Co...-.-....-..-- $59.50 per share 
$15,000 Raritan River Railroad Co. 1st mortgage 5 
percent. bonds. .252<. 8: cet. sec eeeees cone 103% 
14 National Bank of North America .......... 261 
$675,000 New Jersey Terminal Dock & Improve- 
ment Co. 5 per cent. gold mortgage bonds 
and: 3;8s0 shares, ..-2-heeae eee eee $170,000 lot 
97% Bowling Green Trust Co. (old stock)....... 249 
10 New York Produce Exchange Bank ......-. 171 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Feb.21, Feb.14, Feb.22, Changes for 
1907 1907 1906 the week 
Bullion .... 436,673,238 435,382,551436,012,971 I. £1,293,687 
Reserve ... 27,505,000 25,293,000 26,554,691 I. 1,312,000 
Notes res.. 26,081,000 24,990,000 24,799,305 I. 1,181,000 
Circulation 27,621,000 27,639,000 27,908,280 D. 18,000 
Publicdep. 14,695,000 11,851,000 16,809,530 I. 2,834,000 
Otherdep.. 42,471,000 40,171,000 42,533,221 -[. 2,320,000 
Gov’t secur 15,453,009 15,454,000 15,228,867 Unchanged 
Other secur 32,503,000 28,606,000 35,836,784 I. 3,897,000 
BANK OF FRANCE, 
[Three figures omitted.] 
Feb.21, Feb.14, Feb.22, 
1907 1907 1906 Changes 
Goldie sees F2,645,374 2,643,120 2,860,138 I. 2,250 
Silverse—-= 985,239 984,255 1,050,639 I. 975 
Circulation ..... - 4,747,238 4,784,385 4,665,508 D. 47,575 
General deposits 518,414 511,717. 541,978 I. 6,700 
Billsdiscounted . 1,115,500 1,158,055 849,367 D. 42,675 
Treas. advances. 205,025 193,889 195,210 I. 41,150 


IMPERIAL BANK OF GERMANY. 
ASSETS. 
Feb.7,1907 Jan.31,1907, Feb.7,1906 
Goldand coin reserve* . $202 ,617,730 $200,706,352 f228,085,158 























Paper money on hand. 115,578,528 15,125,804 5,902,364 
Banknotes other banks — 4,098,826 2,269,330 4,016,012 
Discounts ....-- ate? + 212,553,278 223,275,178 188,403,180 
Loans on collateral.... 14,085,554 22,002,148 12,998,846 
Bonds and stocks..... 38,601,458 41,598,116 31,901,996 
Other assets........-.. 27,897,170 27,227,676 20,432,538 

otal a2 -ocee cece 515,432,554 532,205,604 491,830,094 

LIABILITIES. 

Capitalee S21 esse $42,840,000 $42,840,000 $42,840,000 
Reserve fund + 15,425,732 45,425,732 5,425,732 
Notes in circulation... 324,014,390 336,012,684 304,397,240 
Déposits. 2 -ccscee ates 117,851,412 122,580,472 118,294,568 
Other liabilities....... 15,301,020 15,346,716 10,872,554 

Totals ee eesses + 515,432,554 532,205,604 491,830,004 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA, 
Fan.29,1907 Fan.21,1907 F¥an.29,1906 
















Gold, silver, etc....... §602,914,580 §601,270,210 $455 ,767,790 
Reserve .......-------. 36,054,510 29,262,970 *109,185,190 
Discounts and loans... 240,009,910 246,971,720 319,538,060 
Securities -- <> sane 45,974,250 47,325,720 37,158,870 
Note circulation....... 566,860,070 572,012,100 569,822,850 
Public deposits . = 192,483,720 184,402,960 166,081,370 
Other deposits......-.. 87,788,920 92,123,640 77,883,780 
* Note circulation exceeds gold, silver, etc. 
BANK OF BELGIUM. 

Feb.2, 1907 Jan. 26,1907 Feb. 3, 1906 
Coin and bullion --.... $23,974,720 $23,964,990 $25,555,840 
Discounts... csaae ox 124,081,829 118,564,910 117,579,480 
Circulation . - 148,557,640 142,145,570 137,927,610 
Oéposits..<ccseee = 13,461,450 14,166,880 16,774,520 

BANK OF SPAIN, 

Feb.1,1907 Jan. 26,1907 Fed. 3, 1906 
Cold 222 oses- enn eeee $74,979,380 $74,940,460 $73,227,980 
Silver .. 119,051,410 118,871,410 112,872,860 
LOana.. -ssse-coren 214,925,970 216,541,150 229,010,140 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,090 29,190,000 
Circulation............ 297,708,810 297,368,260 302,174,880 
Deposits 2.0.5 = 101,367,140 102,554,200 108,664,640 








AUSTRO-HUNGARIAN BANK, 


Jan. 31,1907 Jan. 23,1907 Jan.31,1906 © 


Gold sasssewnce Saas $225,711,670 $226,655,480 f221,021,810 
Silver Joccccodequcsumes 58,613,520 58,594,060 61,191,970 
Total abave .<. 2. <cecse 284,325,190 285,249,540 281,756,470 
Disc’ts,advances, etc.. 155,830,810 140,598,500 114,132,900 
Circulation ..........-. 371,846,540 351,043,800 347,550,730 


BANK OF HOLLAND. 
Feb. 2, 1907 Fan. 26, 1907 Feb. 3, 1906 







Gold ..........-.-.--.. £26,956,950 $26,956,960 $32,143,050 
Sliver... iiekaeee 28,002,940 28,022,400 29,700,820 
Discounts .. 28,246,190 29,058,640 32,201,430 
Advances ... 32,099,270 30,182,460 24,733,660 
Circulation. . 109,696,020 109,345,740 113,033,410 
Deposit#i.ors~navecne™ 2,126,000 2,500,610 1,323,280 





COMMERCIAL. 


Comparative Prices of Staples. 


Feb.21,’07 Feb.15,’07 Feb.23,’06 

Flour,straight winter $3.40@3 55 $3.40@3.60 $3.8:@4.10 
Wheat, No.2 red.... 83l4c. 8y4c. 89l4c. 
Corn, No. 2 mixed... 58c. 58c. 48c. 
Oats, mixed, new... 47¢. 47¢. 34k4e. 
Cotton, mid. upland 11.00C, I1.05C, 10.83¢. 
Print cloths, 64x64... 4c. 4\c. 3%e. 
Wool, Ohio & Pa. X. 32@32%c. 32@32%c. 33@34c. 
Wool, No. 1 comb.. 39@44c. 39 @4rc. 38@30c. 
Pork, mess, new .... $19.00 $19.00 $16.25 
Lard, choice <...-.-- 10.10, 10.39C. 8.00¢. 
Butter, ex. creamery 33%@34c. 334@34c. 28@28 Mc. 
Cheese, State L.C.F. 14%4c. 14%c. 14\c. 
Sugar, centrif., 968... 3.42C. 3.42C. 3.36c. 
Sugar, granulated... ZBbC. 4.55C. 4.30C. 
Coffee No.7, job lots 9c. 7c. 8c. 
Cotton-seed oil ..... 49C. 49c. 30%c. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig*.-... $22.85 $22.85 $18.35 
Steel] billets *..... on $29.50 $29.50 $27.00 
Steelirails) . 2 cae-cas $28.00 $28.00 $23.00 
Copper, lake ing., lb. 25.124%4c. 25.12%4c. 18.00c. 
Lead iboseeesesess 6.25¢. 6.25¢. 5.400. 
41-87%4c. 41.goc.  36.3746c. 





* Pittsburgh. 





Visible Supplies of Grain. ‘ 

Stocks of grain available in the United State 

February 16, 1907, were as follows, with com- 
parisons : 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 5,740,000 633,000 3,882,000 578,000 68,000 
Priv. elev’s 500,000 Ee Sock name unt 
Duluth...--- 3,721,000 +--+ 789,000 197,000 165,000 
Sioux City .. 50,000 5,000 15,000 1,000 2,000 
Milwaukee... 620,000 256,000 572,000 382,000 2,000 
Priv. elev’s 698,000 aca «ee- 1,170,000 50,000 
Omaha and 
C. Bluffs..1,117,060 411,000 §15,000 aws= 385000 
Aberdeen... 65,000 sees esos 5,000 ones 
Mitchell .... 33,000 35,000 += 60,000 50,000 uote 
Sioux Falls.. 20,000 —_17,000 19,000 peer ones 
Watertown... 119,000 Sees eae Fe Re 
Davenport & 
Rock Isl’d. 55,000" +~—_ 40,000 55,000 100,000 ae 
Lincoln...... 150,000 26,000 40,000 oe ee 
Outsideelev 647,000 666,000 216,000 3,000 4,000 
Kansas City. 3,718,000 492,000 70,000 axce pee 
St. Joseph... 390,000 487,000 44,000 soos, (52,000 
Chicago ....10,074,0c0 1,436,000 1,101,000 239,000 528,0co 
Afloat ....- ---- 478,000 eee Sus itz 
Priv. elev’s 5,310,000 5,090,000 2,588,000 75,000 31,009 
Peoria. -=.s= 218,000 587,000 1,079,000 wsee 14,000 
Kankakee. .. --2. 28,000 185,000 tie fee 
Cairosee 3s ee 12,000 267,000 acc Boe 
Quincy...... 180,000 eon Bla ae seas Saas 
E. Dubuque 15,000 Jase ste Jace diy § 
India’aH’rb’r ---- 58,000 330,000 ao made 
Evansville .. ‘20,000 oe 45,000 saat ie 
Indianapolis 331,000 208,000  40,c00 ees omen 
St. Louis.... 2,866,000 669,009 311,000 22,000 35,000 
Louisville ... 527,000 210,000 104,002 10,000 85,000 
Chattanooga, —_75,000 ae ag ae te 
Knoxville .. 4,000 8,000 ome aoe aoe 
Nashville ... 270,000 213,000 212,000 9,000 2,020 
Augusta .... 10,000 +=125,090 175,000 5,000 7,000 
Waco sccssas 68,000 Rae ee Sook aves 
New Orleans 332,000 523,090 167,000 “oa ean 
Galveston... 654,000 438,000 Tae te as 
Fort Worth. 337,000 san wee eee er 
Dallas .....- 110,090 Sas 3 Jats anes eras 
San Antonio. 90,090 pe Bee. aaa Sore 
Detroit. ..... 304,000 262,000 44,000 calste SIR CGG. 
Gd. Rapids. 67,000 9,000 ~—- 13,000 aie ey 
Lansing..... 16,000 Bee 2,000 aaa 1,C0O 
Port Huron. 200,000 Le 15,090 wcon ~ 25,000: 
Toleddz..ik 880,000 495,000 708,000 “une!” 6,060 
Cleveland ... 371,000 273,000 251,000 Set ee 
Dayton...... 44,000 2,000 6,000 seas paw £2 
Cincinnati... 9,000 Las 8,000 20,000 8,000 
Akron....... 30,000 60,000 85,000 ~=— 18,000 4,000 
Spr’gfield,O. 75,000 wee Fas eS eS 
Wheeling ... oe Os 2,000 6,000 wewa aaa 
Pittsburgh -. Ske 21,000 —§0,009 -ess 79,000 
Buffalo. ..... 3,866,000 102,000 367,000 603,000 487,000 
Allioat.J. 25. 2,721,000 ---+ 1,450,000 358,coo 145,000 
Binghamton. 40,000 16,cd0 20,0c0 ‘Sa ie 
Rochester... 200,000 10,009 9,009 119,000 11,000 
Syracuse .... 20,000 1,000 4,000 oanhs pee 
Ogdensburg. 135,000 21,000 82,000 Saf bees 
Fulton ...... 70,000 35,000 25,009 Ee rad 
Portl’d,Me.. 1,218,000 aces 16,090 12,000 ey 
Boston ..... « 256,000 123,c00 8,000 sae ime 
Providence. . 9,000 51,000 78,009 3,000 1,000 
New York .. 1,097,000 524,000 249,000 46,000 7,000 
Albany, N.Y. oat 19,000 48,000 Pre Be 
Philad’Iphia. 848,000 362,000 64,000 a5 1,000 
Baltimore... 298,000 1,827,000 190,020 «-+- 119,000 
Newp’tNews 11,000 125,000 22,000 sea obs 
Richmond... 45,000 43,000 58,000 asin 1,000 


Feb. 16,1907.51,955,000 17,534,000 16,757,000 4,016,020 1,956,000 
Feb. 17,1906 50,498,000 22,778,009 33,843,000 8,522,000 2,589,000 
Feb. 9, 1907 . 53,298,000 16,146,000 16,927,000 4,302,000 1,984,000 
Feb. 10,1906 .51,611,000 22,954,000 34,785,000 8,557,000 2,712,000 


” 





; 
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The stocks in Canada February 16, 1907, follow, 
with comparisons : 
Montreal . .. 


20,000 33,000 113,000 46,000 1,000 
Toronto..... 23,000 Pe | 10,000 = ae 
Kingston.... 22,090 nate 5,000 ~ 18,000 000 
Hamilt’n,Ont 44,000 7,000 12,000 2,000 cows 
Goderich,Ont 145,000 vee er me wane 
Manitoba & 
Nerves Mos 
elevators. .20,506,000 Peers see Seer eaee 
Ft. Wm. and 
Pt. Arthur 4,998,000 Abts vowel ee aoee 
Feb. 16,1997 .25,758,000 40,000 140,002 66,000 2,000 
Feb. 17,1996.20,150,009 90,000 244,000 62,000 1,000 
Feb.9, 1907 25,412,000 35,000 135,000 69,000 1,000 
Feb.10, 1906. 19,939,000 57,000 188,000 59,c00 1,c00 


The aggregate stocks in the United States 
and Canada on February 16 were as follows, with 
comparisons : 


Feb. 16,1907 .77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 17,1906 70,648,000 22,868,009 34,087,000 8,534,000 2,590,000 
Feb. 18,1905 . 52, 402,090 17,075,000 23,870,030 7,347,000 2,169,000 
Feb. 20,1904. 52,991,000 16,083,000 14,660,000 5,606,000 1,546,090 

Weekly comparisons since January 5, 1907, 


follow: 


Jan. 5 ... 80,590,000 10,435,090 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,090 11,711,070 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,185,009 13,116,000 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,002 2,070,000 
Feb. 2... 79,402,000 14,133,009 18,146,000 4,208,009 2,002,000 
Feb. 9... 78,710,000 16,181,000 17,052,000 4,371,000 1,985,000 


PACIFIC COAST WHEAT STOCKs. 





NTE PC PQW fata ec fecons nccees 2s cccce occne- 333,000 
Tacoma, Wash. pecerehackbeneceasbcstcscale (77,000 
beeen GANG e aoc chee ccccncavacceccesaccceuss 80,000 

BL otal MCOMIALY 56; \f907 soc. wcecoee es csaslesoeus 492,000 


Weekly comparisons since December 1, 1906, 
follow : 





December 1....... 1,465,000 January 12........ 1,414,000 
December 8.....-. 1,486,000 January 19........ 1,038,000 
December t5..-.... 1,604,009 January 26........ 798,000 
December 22.....-. 1,613,000 February 2 . 753,000 
December 29...... 1,523,009 February 9 ..-....- 675,0c0 
January $3. o2~ 50. 1,317,000 February 16 ...... 490,000 





Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons | for two 
preceding years: 





Week ending 1907 1906 1905 
January. 5-<...-...- +1,155,000 +1,767,000 —48,000 
January 12... +83,000 +1,229,000 —go8,000 
January 19... —1,487,000 +1,130,000 —588,000 

—6500,000 —74,000 +7,000 
+816,000 —768,090 —8o7,000 
—692 ,000 —1,601 ,000 —1,518,000 
—997,000 —902,000 —679,000 








Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat, 
exported from United States and Canadian ports 
for the week ending with Wednesday compares as 
follows, in bushels: 















Week ending 1907 1906 1905 
January 3 --..------.----- 4,255,270 3,839,741 1,411,947 
anary c0)--....----=---- 4,073,110 4,768,772 700,950 
January «7 .. 2,636,460 3,448,852 1,138,974 
January 24 .- 3,328,255 3,433,585 1,101,587 
January 31 .- 2,102,216 3,056,208 945,358 
February 7 ..----.----.... 3,319,930 3,241,939 987,775 
Februaryitd:.----------.s- 2,500,139 2,951,642 536,540 
February'20 .--.-.-.-.-.0 2,932,491 2,357,068 923,022 
Largest exports in 1905, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 

Corn Exports, in Bushels. 
{Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
January 3 .-------------+-+ 1,974,599 6,265,333 3,186,532 
January 10 - - 1,296,187 5,342,569 2,932,054 
Wanitiany Y79.2<42<<---s--26 1,906,873 5,944,571 3,186,529 
Wanary/24)c0<2ccc(2-c----- 2,064,833 5,633,265 3,035,733 
January 31 .....---------- 2,157,677 8,289,359 5,302,503 
February 7 --- --- 2,407,089 3,660,750 2,448,456 
ebruary\14'.2---------.s- 1,997,720 4,163,853 2,882,770 
Rebruary 20.--.-------..- 1,688,638 4,403,007 3,827,081 
Largest exports in 1906, week ending February 1_. 8,289,359 
Smallest exports in 1906, week ending June 14-... 320,486 


Largest ever recorded, week ending Feb. 1, 1905... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. 21,196 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the thirty-three 
weeks of the present season compares with similar 
periods one and two years ago as follows : 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
Feb. 16, 1907--<- 281,904 3,253,494 6,059,417 2,951,051 
Feb. 17,1906 .... 304,724 2,969,932 47499,554 3,005,529 
Feb. 18,1905 -..., 202,600 2,088,814 2,447,850 1,481,125 
Season 


July 1, 1906, to 

Feb. 16, 1907 . .13,82(,977 175,791,912 128,401,564 133,697,330 
July 1, 1905, to 

Feb. 17, 1905 ..13,301,956 188,120,365 127,876,105 152,346,842 
July 1, 1904, to 

Feb. 18, 1905 2.11,513,899 167,723,379 119,051,226 109,371,846 





Grain on Passage. 
Wheatand flour Corn, bush. 


To 
United RAngdOId) <cccasavecsacecs 24,480,000 5,015,000 
RoPAITR US. Condes cacdecncecccdsns 13,760,000 5,780,000 
Total week ending February 14 38,240,000 10,795,000 
Preceding week.........--- evesse © 32,440,000 11,475,000 
Corresponding week 1996. 42,800,000 17,425,000 








Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending February 14, 
1907, follow: 































To Wheat Corn Flour 
DAveIpOO) 2oaaencs-esecnses £55,833 214,282 12,086 
London ... 174,513 188,571 2,670 
Bristol ... si eae ats 
Glasgow .. 60,000 57,508 15,379 
Leith). ccamnecpesco-< anes see Pons, Sk 
Soull.2 >... ascns pescaaeeen 24,000 noes 500 
Newcastle .ci2> cost eeee Bete Jeet wO3s 
Manchester).2-... .csseeee 92,000 197,141 pede 

Sees ete 40,460 

- 56,207 87,805 3,125 

Other United Kingdom.... Lean 42,857 1,000 

United Kingdom, orders .. 25S eae mesa 

AXEWEDD < aden. ccce~ anawne 80,090 495427 can 

Holland .. 72,000 179,071 9,591 

Franteésc.s<oie= 120,020 295,713 ae 

Germany nssss-cne ss ace= 88,000 214,500 10,353 
Portugal, Italy, Spain and 

Austria-Hungary. ....... 284,732 ad 1,000 
Scaneinavia 2 sesesben<cces ee 419,599 4,000 
Asla\e.catccaeseemecs sees Pane gens) | 224,032 
Aiviears, Acccone oko Siete sae 
West Indies ...... went 17,200 45,074 
All others! 25s eee secasnes eiseie 34,189 1,984 

Dotal s¢ccccufecseveceuess 1,207,375) 1,007,054 2701054 

Season—July 1, 1906, to February 14, 1907: 

To Wheat Corn Flour 
Eiverpool Joasteneesesaeeee 12,283,052 7,309,232 578,850 
London .. 6,936,389 2,112,160 1,092,621 
Bristol ... 1,450,103 621,150 215,801 
Glasgow .. 2,268,536 1,583,049 847,007 
Beith e= 1,878,697 603,401 317,343 
Bulls. Sheice 1,970,925 162,856 26,243 
Newenstle:226225.2.022 1,232,099 51,482 10,655 
Manchester ...........--.. 1,907,601 686,877 18,970 
Relfastteess. os see ceed 436,805 860,064 319,205 
Dublin t. f2esses ace eee 690,873 167,676 64,499 
Other United Kingdom... 1,425,628 148,135 100,708 
United Kingdom, orders.. 4,303,569 pean 50,034 
Antwerp 7:397,302 1,660,197 11,880 
Holland .... 5,304,842 5,257,809 700,029 
France .o.4 eaten 3,148,881 715,704 11,026 
Getmanyic-- o.<-<-2s-6c-s 6,495,683 6,406,607 465,671 
Portugal, Italy, Spain and 

Austria-Hungary........ 6,248,265 155,07 64,340 
SCandimavia ssc. concs 1,032,601 3,864,583 359,150 
ASIS Coasce ec seedcaess, calcd \2j052,500 sewe, ~ 2,059,692 
ATFICR oe coch dees seen cekee 442,742 ie 156,185 
West Indies 84,500 1,147,561 1,379,377 
PANGS cee hee acd ose 1,909,368 879,726 = -436,879 

otal san cescaseveeensss 70,531,408 34,393,340 9,247,155 


Cereal Exports by Ports from the United 


States and Canada. 
{Special to BRADSTREET’S.] 


’ Flour, bbls. Wheat, bush. Corn, bush. 

This Last This © Last This Last 

From week week week week week week 
NewYork. 53,754 51,684 625,53 376,206 555,346 296,312 
Phila...... 39,995 9,313 585,375 216,462 85,806 314,649 
Baltimore. 3,025 57,174 156,000 16,090 728,138 448,579 
Boston .... 19,460 8,784 337,262 168,990 170,679 60,000 
Newp’t N. 3,430 2,856 aes -a-0) 94,285 Rane 
Nortolk Grae (sicse utes eee eee Deas sacs 
Port’d,Me ....  .... 113,856 113,856 weak noe 
N.Orleans 15,000 22,000 ---- 8,000 25,700 615,000 
Galveston. .... Saea --.. 201,000 «-- 214,000 
Mobile.... 4,891 4,007 a5 gees 27,684 | 49,180. 
Sanif'ran2 45 recreate esace sta & — seen ace 
Portlid; OF “ae.<. 58,557 sees Bene ee Pade 
Tacoma... 33,525 61,475 oe. ae poms pee 
Seattle. 7. 4 Rass. Gare SAE ald wees ase 








Tot.U.S. 172,990 275,450 1,818,006 1,100,514 1,688,638 1,997,720 











Vancouver 3,000 5,000 Ore news <abe a 
Montrealiy eee aoe aes Aas eae Ere? 
Halifaxse ay 1,020 sens AES Sania af sien sna 


St.J’n,N.B 45,600 4,800 110,000 116,000 aS ae 


Tot.Can. 50,229 9,8co 110,000 116,000 SRS =e 

















Gr.total . 223,219 285,250 1,928,006 1,216,514 1,688,638 1,997,720 


New York’s Foreign Trade. 


IMPORTS. 








1907 1906 
Drywo0dsc.ceaccassene se-eee $3,255,720 $3,331,565 
General merchandise ............2- 12,203,220 10,534,194 
Total week ending February 16.. 15,458,940 13,865,759 
Previously reported.........-..--.- 101,982,070 82,799,406 
Sincel) anuary. t. -sseces sacs ocaan 1X7\441,010 96,665,165 

EXPORTS. 

1907 1906 
Exports week ending February 16.. $11,637,951 $12,211,576 
Previously reported ...........-... 85,087,112 89,557,773 
Since Januaty x -.202.-6~.s--.-e- 96,725,063 101,759,349 


Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 


Feb. 15, Feb. 8, Feb. 16, 

Week ending 1907 _ £907 1906 
AMeTICAN Gee eaciestensirae ee 4,337:759 4,320,181 3,766,207 
Otherkinds)=.4--< sscesnee 1,242,000 1,173,000 1,593,C0O 
pDOta lena see saawe ste ee 5,579,759 5,403,181 5,359,207 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities : 











Feb.15, Feb. 8, Feb. 16, 
1907 1907 1906 
Great Britain ana continent. 3,082,000 3,016,000 ~—2,676,000 
Sonate a saneunee Sarai ote 242,000 ~236,000 184,000 
- 561,000 505,000 416,000 
eee ee on one 1,695,coo ~=—:1,736,000-~— 1,583,000 
Total... ...2.2---20+---2++ 55580,000 5,493,000 5,359,000 











World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 














Feb. 14, Feb.7; Feb.15, 
1907 1907 1906 
United Statesand Canada 2,500,000 3,320,000 —- 2,953,000 
Aswentina..o sceer sees s 4,208,000 3,040,000 3,640,000 
Riissia Se ccencoks cones 1,200,000 1,120,000 2,408,000 
India. sansece eadene 648,000 72,000 32,000 
Danubian ........... 1,504,000 1,320,000 ~—-1,072,000 
Australian 2. sscsaceneee 1,536,000 1,040,000 — 1,376,000 
TOs eee cor tea ee 11,596,000 9,912,000 11,481,000 
CORN—BUSHELS. 
United Statesand Canada _ 1,998,000 2,407,000 4,164,000 
Argentina 26-2 s-ep exe + 553,000 536,000 366,000 
RUSSIAS une utes 382,000 280,000 34,000 
Danubian, stascseesaccce 263,000 756,000 ee 
Total eee nooo aee” 2, 500:000 3,980,000 4,564,000 





Boston Shoe and Leather Market. 

The leather market is only fairly active for the 
season and some houses report business quiet. A 
large quantity of leather is still going forward on 
contracts made several weeks ago. Patent-leather 
manufacturers have been helped by the weather to 
some extent, but are still behind on shipments. 
Conditions in the shoe market are unchanged. 
There has been, however, a noticeable increase in 
shipments this week. For the first time this year 
the Shoe and Leather Reporter's figures show a 
good margin over those of the same week last 
year. Last week, 101,090 cases; preceding week, 
84,551; last year, 94,901; total for 1907, 634,069 ; 
total for 1906, 701,824 ; decrease, 67,755. 





Boston Wool Market. 

The market continues quiet but very firm, with 
no signs of weakness anywhere in sight, though 
rading is necessarily restricted by the small stocks 
in dealers’ hands. ‘Three-eighths and quarter 
blood fleeces have sold better during the past week, 
mainly owing to the improved condition of the 
heavy-weight goods market, but other grades of 
domestic wools have moved slowly because of 
the small supplies. Foreign-bought wools have 
been arriving freely, and this has caused more 
or less withdrawal of some manufacturers 
from the market, but both large and small mills 
are still buying lots of both foreign and 
domestic grades in the local market to tide 
them over until the direct wools arrive, and 
a great many inquiries have been noted in this 


direction. Those mills that bought abroad will of 
course be out of the market when their wool 
arrives, but at the same time their wool 


will not come upon the market, and such manu- 
facturers as have not purchased abroad must get 
their supplies from the dealers, It is stated that 
many of the mills that are waiting for wool bought 
in Australia, on which five-eighths of a cent more 
was paid for shipment via Vancouver, are buy- 
ing quite heavily from dealers, as their ship- 
ments are being held up in the west 
owing to transportation difficulties, while mills 
that bought at a higher price in London are re- 
ceiving their supplies on time. There is little or 
nothing being done in the west by Boston houses 
in the way of contracting, though a few houses are 
reported to have contracted for practically the en- 
tire clip in Utah. Business conditions have so 
changed in the wool trade of late that, as one dealer 
says, ‘‘ there is no visible supply and no accumula- 
tion of stocks, for the wool trade is right up to the 
point where the wool goes direct from the sheep's 
backs to the goods mills to such an extent that 
dealers do not consider it good business policy to 
take achance. This condition will probably con- 
tinue for several years, though, as a rule, manufac- 
turers do not carry more than two or three months’ 
supply of wool on hand.” 





BUILDING UP OUR FISHERIES. 

According to the New York Suz, ‘‘ the importance 
of fish as a food product is not appreciated by the 
average American citizen, and is hardly guessed at 
by those who live in the interior. The bureau of 
fisheries of the United States government is one of 
the busiest agencies of Uncle Sam. It distributes 
eggs, fry and yearlings of thirty-six species of fish 
at the rate of nearly two billions a year, and is 
ready to aid any endeavor to protect or propagate 
fish. There are thirty-two regular fish cultural 
stations, and numerous sub-stations which are in 
operation for only a part of the year, 

‘The belief that the food fishes of the eastern 
coast of the United States were decreasing in 
number was the immediate cause of the organiza- 
tion of the United States Fish Commission in 1871, 
It soon became evident that destructive methods, 
over-fishing and the pollution of streams by saw- 
mills and other manufactures was causing a fearful 
decrease. To correct these hindrances the com- 
mission began the artificial hatching of a few 




















species of food fishes, and from this small 
beginning has grown the work of the fisheries 
bureau of to-day. 

‘The initial experiments were with shad, a fish 
which spends most of its time in salt water, coming 
up into the rivers in the spring to spawn, the 
Potomac, Susquehanna and Delaware being its 
favorite haunts. The decay of the shad fisheries 
was stopped, the industry built up to a greater 
importance than it had ever known, and the specie 
introduced on the Pacific coast, where it was 
absolutely unknown until the commission took 
it there. 

‘The advantage of artificial propagation may 
be illustrated by the common brook trout. Under 
natural conditions its eggs are not all fertilized, 
because they are the prey of many voracious fish 
and animals, which find them good eating, and it 
is considered that not more than one egg out of 
fifty hatches and grows to maturity. Under the 
artificial methods employed by the bureau at least 
75 per cent. of all the trout eggs can now be 
hatched and brought to maturity. When they 
have reached a length of from three to five inches 
and are ready to take care of themselves they are 
sent out to the creeks and brooks. Last year over 
1,000,000 yearling brood trout and over 6,000,000 
yearling spotted trout were distributed. A recent 
expedition resulted in the discovery of the most 
beautiful type of golden trout known. The fish is 
peculiar to the waters of Volcano creek, in the 
Kern river region. 

“The first consideration in the distribution of 
the product of the hatcheries is to make ample 
return to the waters from which the eggs have been 
collected. The remainder of the fish are sent to 
applicants all over the country for stocking state 
waters, private ponds and streams. They are 
delivered free of charge at the nearest railroad 
station. The fish are delivered in the cars which 
are constructed for and owned by the bureau, and 
which make regular tours over the country. 

‘« The introduction of the German carp into this 
country has been severely criticised, but the fact 
remains that, however much the anglers object, 
the carp catch is now 17,000,000 pounds a year, 
and the money derived from that industry is about 
$500,000—nearly as much as it requires to carry on 
the work of the bureau. 

‘‘The Pacific salmon fisheries have not only 
been saved from absolute ruin, but those on the 
Columbia and Sacramento rivers have been built 
up to proportions never known before the day of 
the artificial hatchery. The salmon run in these 
rivers is now greater than ever known, and govern- 
ment hatcheries are turning hundreds of millions 
of fry into these rivers every year. The conditions 
of the salmon fisheries on Puget sound and Fraser 
river, where but little attention has been paid to 
artificial propagation, are in marked contrast, 
There the run of salmon is decreasing and the 
fisheries are maintained only by the taking of fish 
formerly rejected as of inferior quality. 

‘« Around the salmon there is the all-pervading 
mystery of the north. It is born in fresh water 
and comes back to its birthplace to die. Beyond 
this little is known of its habits. How far it goes 
when it puts to sea, what it lives upon and how long 
it remains away are questions that no man can 
answer. Great schools of them have been sighted 
in the ocean hundreds of miles from land, but 
when seen they were always headed toward the 
shore and fresh water. They travel in such num- 
bers that often the smaller streams are literally 
choked with them. They follow closely along the 
shore in the search of suitable spawning grounds. 
The male scoops out a little furrow in the sand 
with his nose, in which the female deposits her 
eggs. As soon as this is accomplished her 
usefulness is ended and she soon dies. 

‘« The oyster has not been neglected. The local 
authorities in oyster bearing states now regulate 
their taking with much strictness, which is largely 
the result of the influence of the federal bureau. 
The commission has been experimenting with the 
fattening of oysters, and has been so successful 
as to warrant the prediction that within a few 
years. this artificial feeding and fattening will 
prove a profitable commercial industry. 

‘« Another field of experiment undertaken by the 
bureau is the cultivation of sponges in the Florida 
waters. Large sheep’s-wool sponges are cut into 
small pieces and fastened at regular intervals 
along an insulated wire which is afterward sub- 
merged to within a few inches to the bottom. 
These small bits of sponges soon heal, form an 
organic attachment to the wire and begin to grow. 
This method will greatly increase the yield within 
a decade. 
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“The Jobster comes principally from New 
England and requires most careful nursing. Up 
to this time the utmost efforts have only succeeded 
in retarding his decline. It is believed that with- 

-out the efforts put forth the species would in a 
comparatively short time have become practically 
extinct. In ten years the catch decreased one-half 
in weight and nearly doubled in price. The fact 
that the demand keeps the price up makes it ex- 
ceedingly difficult to enforce proper measures for 
protection. 

“The lobster does not breed oftener than once 
in two years, and the intervals may be even longer. 
When the eggs are finally hatched, after ten or 
eleven months, they must live four or five years 
under the most adverse circumstances before being 
ready for the bill of fare. It has been carefully 
estimated that not more than one out of a thousand 
ever reaches maturity. The experiments in arti- 
ficial propagation have been attended with some 
measure of success, but the difficulties are many. 
A lobster is the prey of everything in the water, 
animal or vegetable, from his birth to his death, 
and when there isn't any other trouble on hand he 
turns cannibal and eats his brother. Yet he is 
worth nearly $2,000,000 a year to Uncle Sam’s 
fishermen, and the government will take care of 
him if it can. 

‘« The vast amount of wholesome foodstuff result- 
ing from the fisheries in the United States is not 
generally realized. The total annual catch is 
2,000,000,000 pounds, valued at about $50,090,000. 
There are 225,c00 men employed in the industry 
and $75,000,000 capital invested. As the wild 
game and fowl have disappeared from our 
forests, so the fish would disappear from our 
waters if they were not protected and propagated. 
Animals and fowls are bred for food, and the 
practice is accepted as a part of the daily life 
of the nation. To save the fisheries from depletion 
is another wise step in economic civilization.” 





PATE DE FOIE GRAS. 

‘« American poultry breeders, so far as the goose 
end of the business is concerned, are behind the 
times,’’ says the American Farmer. ‘‘ They in- 
deed raise millions of geese for market, they sup- 
ply the demand for roast goose, stuffed goose, 
goose fricassee, with a valuable by-product from 
feathers as a side line, but still they have not caught 
on to the real golden egg that can or should be 
laid by this blooming bird. We hear of no estab- 
lishment in the United States devoted to raising 
geese, not for their meat, not for their feathers, but 
for their livers exclusively. Nowhere in this broad 
land do they make goose-liver pie. 

‘« Every one of our poultry raisers knows about, 
if he does not own, the famous Toulouse geese, 
but he is ignorant of the possibilities of this bird in 
its native home in the sunny Jand of France. 
When imported over here the Toulouse goose is 
used for ordinary purposes or perhaps for exhibi- 
tion at shows. But see him on his native heath, 
where his whole mission in life is to have his liver 
stuffed up to enormous proportions for pie-making 
purposes. Thrifty France exports enormous’ quan- 
tities of this foie gras. It appears on the table of 
every epicure in Europe. 

‘“The department of which Toulouse is the 
capital is given over to this variety of goose, which, 
when fattened, weighs from twenty-six to thirty- 
The ordinary goose there and here 
seldom goes beyond seven or eight pounds. The 
whole section is given up to geese. They swarm 
all over the roads, and, according to the last cen- 
sus, the goose population of this one department 
amounted to 2,000,000. As these birds, after being 
fattened for the market, are worth about $4 each, 
the average yearly income from the sale of geese 
alone will reach $8,000,000. The fattening of geese 
whose livers are to be sacrificed for paté de foie 
gras begins in the autumn. They are cooped up 
in sheds and fed on Indian corn, softened by being 
mixed with flour and water. After a month or two 
of this luxurious life the bird is placed in a dark 
and silent cell half filled with straw. There is 
hardly room to move. Over a quart of corn a day, 
sometimes with milk and soup added, is given. 
The more u»-to-date farmers have a stuffing 
machine which feeds the birds with rolls of soft 
food—bran, wheat, barley and potatoes. 
is placed in the bird’s beak and the food forced 
down its throat. When these fat geese are brought 
to the market they sell for prices varying from 
$4 to $8 apiece. The livers are of enormous size. 
Three pounds is the average, but in Toulouse livers 
weighing five pounds are not at all uncommon 
Picturesque peasants with baskets on their arms 
bring goose livers to the shops and markets. 


two pounds. 





A funnel 





Very fat livers are shown in the shop windows for 
a day before they are cooked. 

‘‘ A good deal of prejudice exists in this country 
against foie gras, owing to a notion that the stuff 
is made of diseased livers, but the French farmers 
affirm that the liver is not diseased. Itis enlarged, 
to be sure, and doubtless the goose would die of it 
if not killed at the right time, but if put to death at 
the psychological moment his liver is fresh and 
sweet. It may be fried, of course, or otherwise 
cooked, but its principal purpose is to become the 
chief ingredient in the celebrated article of 
commerce known as paté de foie gras.” 





GREAT STOCK EXCHANGES OF THE WORLD. 

Alexander Dana Noyes, financial editor of the 
New York Lvening Post, writes of ‘‘ Great Stock 
Exchanges of the World” in AZunsey'’s Magazine in 
part as follows: ‘‘ he four great exchanges of the 
world are those of the four great financial centers— 
London, Paris, Berlin and New York. ‘The amount 
of wealth converging on the investment markets 
ten years ago was much greater in any of the three 
European cities than in New York, and it is pos- 
sibly greater now in London or Paris. ‘his 
difference, however, is not reflected in the relative 
amount of business done. The record of daily 
sales is not compiled on any of the exchanges 
mentioned except the New York; indeed, it is not 
officially compiled even in New York. The right 
to do the reporting on the New York exchange is 
farmed out to two so-called ‘ticker companies,’ 
whose agents, receiving returns of a small army of 
messengers on the exchange, send them consecu- 
tively through their telegraphic indicator over the 
‘tape.’ Newspapers employ staffs of men whose 
sole duty is to foot up the daily and weekly record. 
The result is probably a close approach to accu- 
racy ; if not exact, it errs on the side of understating 
the total. 

‘‘Tn 1905 there was sold on the New York Stock 
Exchange 263,000,000 shares of stocks and over 
$1,000,000,009 bonds. There is no reason to sup- 
pose that transactions on any European exchange 
come within a fraction of these figures. On a 
European market, sales of single blocks of 1,000 
shares of standard stocks are rare. The list of 
securities dealt in on the London Stock Exchange 
is much longer than that of the New York, but an 
active day causes no such pressure on the machinery 
of the institution as in New York. Except for the 
system of ‘clearing’ stocks—placing the value of 
securities bought by one broker against the value 
of securities sold, and leaving only the difference 
to be paid in cash—the banking and credit facilities 
of New York could not possibly endure such a 
strain while providing for commercial customers. 
Even with the ‘clearing’ system, the demand on 
the loanable funds of banks at times of a boom is 
so great as to lead repeatedly to extraordinary 
money rates. 

“On any stock exchange the bulk of the purchases 
is made on borrowed money. In New York trading, 
if stock selected by a customer for his broker to 
purchase falls instead of rising, the bank calls on 
the broker to put up more collateral on his loan, 
and the broker calls on his customer to put up 
more margin. If this cannot be done, the stocks 
are sold out in the open market, and the speculator 
pockets his loss. . 

‘““The 80 per cent. advanced by banks for 
speculators’ trading is, as a rule, lent on call; that 
is, the bank can demand its return on virtually a 
few hours’ notice. Banks prefer to make such 
loans, because they can thus keep within reach 


money which presently may be needed for mercan- | 


tile borrowers. If the farmer or the planter in 
Kansas has to have his money in the New York 
bank back to pay his harvest hands, the bank must 
pay back the deposit without demur. The specu- 
lator then has the choice of two expedients: he 


may go to another bank to replace his loan, or he | 


may sell his stocks to raise money to pay it off. 
But if all the interior banks are recalling their 
farmed-out deposits simultaneously, one New York 
bank will be in the same position as another, and 





if all the speculators are in the same situation, 


some will be selling already and the market will be 
at a level not at all inviting. Then the hard- 
pressed speculator is likely to offer any terms which 
will gain him a day's respite, and here is where the 
50 per cent. and roo per cent, call money raté 
comes in. 

“The New York call-loan system is peculiar to 
this country. On European exchanges payment 
for stock purchases is made fortnightly or monthly, 
not every day, The longer interval enables the 
broker or speculator, if things go wrong in money, 
to dispose of his securities more at leisure. This 


if 


is, perhaps, the chief reason why London or Paris 
never witnesses the abnormal money rates familiar to 
Wall street. On the London exchange 7 per cent. 
is considered excessively high money ; -6 per cent. 
at Paris would be described as abnormal. 

““Members of the New York exchange solicit 
business, advertise for it, maintain for their cus- 
tomers offices, some of which resemble wealthy 
clubs, and then execute on the floor of the ex- 
change, often personally, the orders collected. 
By the rules of the exchange a customer must 
pay a commission of one-eighth of 1 per cent. on 
the face value. If the customer is speculating on 
a margin—that is, if his broker is borrowing for 
him 80 per cent. of the purchase money for his 
stock—and if 1,000 shares are bought, the com- 
mission rises to $125, Since he is speculating, he 
will sooner or later sell the same shares again, and 
the broker gets another $125. A dozen such cus- 
tomers, or a score who are speculating in smaller 
lots, give an income out of commissions quite 
sufficient to maintain expensive offices. It is this 
carefully cultivated speculative business, combined 
with the large transactions for their own account 
by the members of the exchange, that raises the 
volume of Stock Exchange business at New York 
to such startling figures. 

‘‘ Members of the London Stock Exchange are 
forbidden to advertise at all. Outsiders must give 
their buying or selling orders to a broker, who, in 
turn, employs a so-called jobber to execute the 
order. The crowds of customers, sitting in easy 
chairs in the broker's office, before the blackboard 
on which the latest ‘ quotations’ are inscribed, are 
not seen in London. Methods in Paris are even 
more conservative than in London. The agents de 
change of the Paris Bourse make up one of the 
most conservative financial bodies in the world. 
Nominally only sixty in number, they never solicit 
orders, their transactions are mostly conducted for 
large capitalists, and the daily business done is not 
a tithe of what passes on the New York Stock 
Exchange. 

‘« The picturesque side of the London market is 
not seen on the Stock Exchange itself—to which, 
indeed, spectators are not admitted. It is witnessed 
in the adjacent streets and alleyways—in Throg- 
morton street, where the crowd of brokers dealing 
in South African mining securities at the height of 
a ‘ Kaffir boom’ has sometimes grown so large as 
to block traffic; or in Shorter’s court, where 
American stocks are dealt in. At six o'clock of a 
foggy winter evening—one p. m. New York time, 
and the height of activity on Wall street in times 
of a boom—London brokers stand along the curb 
in the dim glare of the street lights calling out 
their bids and offers. If an American stock is 
offered at 99, and if another broker's cable message 
from Wall street reports the New York Stock Ex- 
change is bidding 100, there is immediate profit in 
buying the shares in London and instantly cabling 
to New York to sell a similar amount. No time 
must be lost, however, in this operation. Ten 
minutes’ delay in reporting the London purchase 
to the Wall street agent and the New York price 
may be 98 or lower. The broker who buys in 
London and sells in New York will possibly when 
he gets the stock certificates send them by steamer 
to Wall street for delivery. While they are on the 
way his agent must borrow a similar amount of 
the same. stock in New York to make delivery, 
paying interest and returning it when his own 
shares arrive from London. In the spring of rgor, 
when two great groups of capitalists, fighting for 
control of Northern Pacific, had bid up the price 
to extravagant figures at New York, London 
brokers sold heavily in Wall street and sent on 
their London shares. But while these foreign 
holdings were on the water Northern Pacific stock 
was cornered, and prices as high as $1,000 per 
share were paid by some borrowing brokers to 
replace them. 

“Any one who wishes to buy or sell a stock in 
some little-known industrial will send to the New 
York curb for his quotation. It may not be known 
when a new security will be issued, on what terms, 
or even that it will be issued at all, but on the New 
York curb it is calmly bought and sold—so many 
shares at such-and-such a price with the explicit 
proviso ‘ when, as, and if issued.’ 

‘Years ago there arose in Paris a curious or- 
ganization known as the coulisse, and so called 


because that word, describing the wings of a 


theater behind the scenes, marked out a humorous 
analogy to the irregular brokers who swarm the 
steps and corridors of the Bourse, conducting their 
sales and purchases with such vociferous energy as 
fairly to drown the murmur from the exchange 
itself. There is added nowadays the shifting of 





orders to the remarkable ‘credit’ institutions— 
something between an American trust company 
and an investing corporation. In the hands of the 
huge banking institutions, the thrifty small capitalist 
of France leaves the securities he owns. 

‘One reason why Stock Exchange business at 
New York so far surpasses that of the European. 
exchanges is that a far larger proportion of the 
Wall street purchases are purely speculative. It 
has been estimated that less than 10 per cent. of 
the stocks bought on the New York Stock 
Exchange are bought by investors to keep. 

“Tn 2,009,000-share days, $75,090,000 of the 
reported sales may represent stocks which are 
virtually sold by pool experts to themselves, and 
$50,000,000 more stocks which were bought in one 
hour to be sold the next. ; 

‘‘To these peculiar trapsactions must be added 
the buying and selling of individual speculators 
with considerable fortunes of their own, who will 
also trade, on borrowed money, in stocks repre- 
senting four or five times as much wealth as the | 
buyer owns, 

‘During the last few years operations of this 
sort, conducted on borrowed money, have reached 
at New York a magnitude that would have 
frightened any market in the world a dozen 
years ago.” : 





NEW YORK’S GROWTH. 

The reports of the various companies operating 
the principal traffic lines in Manhattan and the 
Bronx for the past ten years reveal some interesting 
figures relative to the growth of traffic on the ele- 
vated, principal longitudinal surface, and, latterly, 
the subway lines. 

In 1897 the number of passengers carried on the 
elevated lines was 182,964,851, and the surface lines 
carried 307,187,939, making a total for the year of 
490,152,790. Ten years later, in 1906, the elevated 
and subway lines. carried 395,716,386 passengers, 
and the surface lines carried 611,445,547, making a 
total of 1,007,161,933. This was a gain for the ten 
years of 517,009,143, or more than the entire 
number of passengers carried by all the lines 
in 1897. 

From 1897 to 1994 the gain in traffic on the 
elevated roads was 56 per cent. for the entire 
period, while on the surface lines the gain was 
75 per cent. for the same time. After the opening 
of the subway lines, in 1904, the percentage of 
increase in traffic on the combined elevated and 
subway lines was 38 per cent., while the increase 
in the number of passengers carried on the surface 
lines was only 15 percent. ~~ 

The following table gives the number of pas- 
sengers carried on the principal surface lines, the 
elevated, and, latterly, the subway in Manhattan sd 
and the Bronx for the ten-year period from 1897 to 
1906, both years inclusive: 





*Elevated Surface Total 
182,964,851 307,187,939 499,152,790 
(83,360,845 367,610,651 550,971,497 
174,324,575 452,164,798 626,489,373 
181,164,110 484,822,644 665,985,754 
19¥,045,741 507,711,919 697,757,660 
215,259,345 455,223,543 670,482,688 - 
246,587,022 ~ 518,831,655 765,418,677 
286,634,195 527,672,908 814,307,193 
339,104,820 521,855,967 860,960,787 
1906...--.---------- 395,716,386 611,445,547 1,007,161,933 


* Includes record of the subway lines from October, 1904. 

The following table, giving the total for all lines 
and the approximate gain over previous years, 
shows the fluctuating nature of the growth of 
transportation in the years named : 


Increase P. ct. 
(866 aceesccs ond cacewe waaeerogienie su deer 60,818,707. sr 
TBOO ciate sans 2 ance teen ee wap onan eee sone 65,517,876 10 
NGOO aie c eres eaakeome eee ee oe a arene 39,497,381 5 
FOOL os s-55 PR eae ee re ne 31,770,906 4% 
1002. Sate oe nian ad imate nee im wen ee *27,294,772 3% 
1Q03 sod <minic omar anne mesa see sree emane 94,935,789 12 
LOOM ee wero abpaee aan aiai ewe tone eee 48,888,516 6 
QOS < .sio- no anenweanae=aqsacwe~ sine =Se—ae 46,653,504 5 
QO See cently cote = Buns oc mee a wine ee 14 


* Decrease. 


SOME REMARKABLE FEATURES OF OUR 
FOREIGN TRADE. 

‘The ebb and flow of the commerce of the United 
States presents some curious facts, statistical and 
commercial. These are the more readily observed 
by certain figures compiled by the Bureau of 
Statistics of the Department of Commerce and ~ 
Labor and made a part of its monthly summary of 
commerce and finance covering the calendar 
year 1906. 

It is interesting to observe, for example, that 
while the imports of automobiles during the year 
1906 amounted to nearly $5,000,c00 in value, this 
figure was practically offset by the exports of 
automobiles, which amounted in value to $4,409,- 
186. Curiously, too, of this four and a. half 
million dollars’ worth of automobiles exported, over 
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a million dollars’ worth went to that great manu- 
facturing country, the United Kingdom, and 
practically another million dollars’ worth to other 
manufacturing countries of Europe. The tropical 
sections of the world, where horses cannot satis- 
factorily perform the service of local transportation, 
are already large purchasers of American auto- 
mobiles, the total exports of this class of vehicles 
to Mexico having been in 1906 $717,523, against 
only $192,452 in 1905; while the West Indies and 
Bermuda tock $241,000 worth, South America 
$167,coo, Australia nearly $200,000, and even the 
British East Indies, $34,111 worth. 

Although the United States produces 50 per cent. 
of the world's copper and exports far more than 
any other country, it is also one of the largest 
importers of thatcommodity. The value of copper 
imported into the United States in 1905 was over 
$37,000,000, including in this total {6,750,000 
worth of copper ore, while we were at the same 
time exporting over $90,c00,c00 worth of that 
metal, including in this sum a little less than $2,000,- 
e000 worth of copper ore, of copper ingots nearly 
$85,000,000, and of other copper manufactures 
between $4,000,000 and $5,000,000. A consider- 
able part of the pig ccpper imported is brought in 
for the purpose of extracting the precious metals 
which it contains, and a part of this comes from 
European countries. 

The United States produces 75 per cent. of the 
world's cotton, yet it imported last year from other 
countries nearly $11,000,000 worth of raw cotton, to 
say nothing of cotton waste valued at over $1,000,- 
ooo, making the average importation of cotton into 
the greatest cotton-producing country in the world 
about $1,000,0c0 worth per month. The cotton so 
imported is, however, in most cases of a different 
quality from that produced in the United States, 
being chiefly Egyptian cotton, of which the long 
and silky fiber is utilized in the manufacture of 
high-grade cottons and in some cases for mixing 
with silk in manufacturing. 

Equally remarkable in the line of cotton imports 
is the fact that although the United States is one of 
the world’s largest manufacturers of cotton goods, 
the importation of cotton manufactures in 1906 

aggregated in rounds terms $69,000,000 in value, 
being more than 50 per cent. in excess of the value 
cf cotton manufactures exported. This importa- 
tion of cotton manufactures was largely the high- 
grade articles produced by hand labor, such as 
laces, embroideries, edgings, insertings, etc., but 
also included $12,0co,000 worth of bleached, dyed 
and colored cloths, $3,coo,coo worth of cotton 
thread and yarns, $3,000,000 worth of cotton 
clothing and over $2,000,000 worth of knit goods. 

One would scarcely expect to see the United 
States including coffee in its statements of the ex- 
ports of domestic products, but the Bureau of 
Statistics, in its statements of exports, includes 
31,518,494 pounds of green or raw coffee, valued at 
$3,870,592. This is explained by the fact that 
Porto Rico and the Hawaiian Islands are now 
customs districts of the United States, and that 
their exports to foreign countries are now included 
with the figures of exports from the various cus- 
toms districts of the United States, and that doubt- 
less all of this 31,500,000 pounds of domestic 
coffee exported is the product of Porto Rico and 
Hawaii, chiefly the former. In addition to this, 
however, there was reéxported 13,500,000 pounds 
of coffee of foreign production brought into the 
United States and sent to foreign countries, chiefly 
Canada and Mexico. 

One of the eccentricities of the import trade and 
of the domestic taste, as illustrated by the figures 
of importations, is the fact that despite the gen- 
eral prosperity and increased importations of many 
atticles of luxury, no material increase has come in 
the imbeortations of champagne. The figures of 
the Bureau of Statistics show that both the quan- 
tity and value of champagne imported in 1906 were 
in each case less than those of 1905, and practically 
no greater than they were more than a dozen years 
ago. Still another curious fact is that the import 
value per quart of champagne averaged in 1906 
less than in 1892, although the prices of many 
other commodities are believed to have greatly 
increased meantime. 

It is also interesting to note that the United 
States, which has steadily reduced its importations 
of tinplate from more than 1,000,000,000 pounds in 
the fiscal year 1891 to 127,000,000 in the calendar year 
1905, has now become an exporter of that article, 
and that the exportations of tinplate of domestic 
manufacture were in 1906 $1,001,688 in value, 
against $702,977 in 1905 and $31,082 in Igoo. 
This exportation of $1,000,000 worth of tinplate 
of domestic production is exclusive of the foreign 








tin reéxported. The total quantity of Pidanolake 
imported into the United States in the fiscal year 
1906 was 120,819,732 pounds, and the exports of 
tinplate of foreign production in that same period 
were 120,491,271 pounds, of which all except 57,648 
pounds was in the form of cans, boxes and other 
manufactured articles. 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 


—Week end’ g~ Weeks corresponding to 
Feb.20, Feb.14, -— this week 


1907 1907 1906 1905 1004 1903 

















Middle< 27 s25-5 2ese 55 72 47 56 38 43 
New England... 24 27 19 30 21 32 
Sonthern<--22.)---. 74s 42 51 60 50 41 
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Northwestern. .-... 4 11 15 16 27 19 
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Territories ......... 3 2 be 2 I I 
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Newfoundland . a I : eS 
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In the United States about 93 per cent. of the total number 
of concerns failing had $5,000 capital or less and 5 per 
rent. had from $s.a00 to 20,000 capital. 





BRADSTREET’S 


ADVERTISING DEPARTMENT. 





BRADSTREET?’ S is issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choticer paid sub- 
scription list than any similar periodical in the world. 


SuBSCRIPTION, FivE DoLLars A YEAR, 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








FINANCIAL 


Yielding Over 7% 
CUMULATIVE FIRST PREF. STOCK 


High Class Industrial Corporation 
NO BONDED INDEBTEDNESS 


Write for Descriptive Circular. 


Shoemaker, Bates & Co. 


BANKERS, 
24 Broad Street, 500 Fifth Avenue 








FINANCIAL 





STATEMENT OF CONDITION OF 


The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 




















RESOURCES JANUARY 26, 1907. LIABILIITIES 

Time Loans and Discounts..........---- $14. 874,207.08) | Capital, o0< <ssiu dee eetcon wand Sn dea teeta $2,550,000.00 
United States Bonds.......... 150.( Surplosie wes sees se aes ae ce Care coteereen~ 510,000.00 
Bonds, Securities) Ete: ..-..2..2--.-5---< Wmdiviged PrOwernn ais conn is caewioedakacisie 369,013.04 
Due from Banks .......-.. $1,814,604.67 COPeCGIAGION oe seks sense ce scnssacn wens 1,538,897.50 
Demand Loans .......... 2,;530,109.31 Bonds Borrowed 308,000.00 
Cash and Exchanges.... 7,183,322.47 11,528,0386.45 | Deposits ........-.-...-..-......eeee.-e-es 24,051,841.68 

Tot Ate crest eee een $29,327,752 .22 ROU ss ieedene === name = a0so $29,327,752.22 


With ample resources at command we are prepared to meet the requirements of 
Merchants, Bankers, and Other Customers. 


320 Broadway, at Pearl and Thomas Streets. 





The American Credit-Indemnity Co. 
OF NEW YORK. 
Capital, full paid, ‘ : 5 $1,000,000 
S. M. PHELAN, President. 
CREDIT LNSURAN GCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


“WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 
St. Louis, Mo. 302 eee N: Y; 











INSURANCE 


SPECIAL NOTICES 


“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter's Ribbons 
ana Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 





1850—1906. 


The United States 
Life Insurance Co. 


In THe City oF New York. 





JOEIN Be voUONING Map - PRESIDENT. 








FINANCE COMMITTEE: better. 
JAMES R PLUM: 29. 288). =) Leather. G ¢ ? 
CLARENCE H. KELSEY, -  Pres’t Title Guarantee Sse Cul er Ss. 
and Trust Co. 
WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank PROFESSIONAL 





MULOGCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion Bank CHAMBERS, TORONTO, OnT. 
Solicitors for ‘‘ The Dominion Bank,” “‘ Bradstreet’s,’’ ete. 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 














PROFESSIONAL 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
“Montgomery, Toronto,”’ NoTARIES PUBLIC, ETC. 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 








(Telegraphic 








PUBLICATIONS 








Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and ent ceca in al] important towns 
throughout England, he on Scotland, France, Germany, 
Russia, Belgium, Holland Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, "Algeria, India, South Africa, 
Argentina, Brazil, ayes Cuba, Australia, New Zealand, 
Canada and the U. S.A 


Grain Statistics, Prise, Market Reports, Associated 
Market Cablegrams, etc. 
Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 


Correspondence solicited. 


Cable Address, 
Collections promptly attended to. 


‘* MULOCK’S, TORONTO.”’ 
A. B. C. Code used. 


The Bradstreet Ppsss. 





Printing and Bookbinding, 
49 Lafayette Street. 


HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway, New Yorx Crrv 








Wiru one ribbon and its new 
three-color device 


The New Tri-Chrome 


is virtually three typewriters in 
one. It produces indelible black, 
purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color 
ribbon, but also of a two-color or single color ribbon, No 
extra cost for this 1906 model. 


THE SMITH PREMIER TYPEWRITER CO. 
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FINANCIAL FINANCIAL FINANCIAL FINANCIAL 
Hatablished 1857. 
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Congress has this week displayed the 
activity usual in the few days preceding 
the close of a session. A major part of 
the time has been spent in completing the 
necessary appropriation bills, but through 
availing themselves of night sessions the 
two houses have been able to progress 
other measures. The Ship-Subsidy bill was 
given a chance by the action of the House 
of Representatives in voting on Monday to 
consider it and to vote upon it not later 
than yesterday, but it was defeated on 
a close vote. On Tuesday the Senate 
passed the Aldrich Currency bill. The 
vote upon ,the latter measure was 
43 to 14, an outcome which was re- 
garded with much satisfaction by the 
friends of the bill, particularly in view 
of the fact that the leaders in the House 
‘ain. jpderstood to be in favor of helping 
the méasure through. 


Conferences in great number have been 
a feature of the week. As the result 
of action of this kind, the plan of dating 
packing-house labels has been set aside, 
and the amendment cutting $5,000,000 a 
year from the amount paid to railroads for 
carrying mails has been defeated. The 
River and Harbor bill as agreed upon by 
the conferees went through both houses 
on Wednesday, and on the same day the 
expatriation bill passed the Senate, 
having previously received the approval 
of the House. Among the other meas- 
ures conference reports on which were 








was the bill 
the government the right of 
appeal in criminal cases. It is estimated 
that the appropriations made by Congress 
at the present session will exceed those 
made at any previous session in the history 
of the republic. According to the calcula- 
tions of Chairman Tawney of the House 
Committee on Appropriations, the amounts 
carried in bills that have passed one 
or both houses of Congress will make 
a total of $1,000,000,000. Even making 
a deduction of to per cent. from those 
figures on the supposition that the full 
amounts may not be finally passed, Mr. 
Tawney said that a deficit must be looked 
for at the end of the fiscal year 1908. 
He made this estimate the basis of an 
earnest appeal to his colleagues to en- 
deavor to keep down the aggregate of the 
appropriations. 


adopted by both houses 
allowing 


After a night session devoted exclusively 
to its consideration the new treaty with 
Santo Domingo was ratified by the Senate 
on Monday by a vote of 43 to 19. The 
treaty provides for the continuance of the 
present plan of collecting the customs 
revenues of the islands through American 
agents and for the segregation and deposit 
of $1,200,000 a year for the benefit of the 
creditors of Santo Domingo. The amount 
now received by the Dominican govern- 
ment is $2,000,000 a year. An amend- 
ment to the treaty permits the President to 
appoint the general receiver of customs 
without submitting his name to the Senate 
for confirmation. Another amendment 
substitutes ‘*the United States” for the 
President in a clause providing that the 
public debt of the Dominican Republic 
shall not be increased except by previous 
agreement between the Dominican govern- 
ment and that of this country. Secretary 
Root has received information that the 
Dominican government accedes to the 
former of these amendments, and it is 
expected that the treaty will be ratified at 
once by the Dominican Congress. 





It turns out that the situation in Central 
America is more serious than was indicated 
in the statements made by some of the 
diplomats at Washington last week. Not 
only are actual hostilities between Honduras 
and Nicaragua in progress under a declara- 
tion of war, but two of the other republics 
are likely to be involved. 
ported that Salvador is lending active as- 
sistance to Honduras, while it is expected 
that Guatemala will give secret aid to 
Nicaragua, if it should not join the latter 
openly. Whether the contest which has 
now been begun will be allowed to 
proceed toa finish seems to be at present 
an open question. Under ordinary cir- 
cumstances, it might be permitted to 
continue, but the intimation is 
veyed in advices from Washington that 
on account of the engagements entered 


It is now re- 


con- 


into voluntarily by the three republics prin-| the case lies across the Alleghany river 














cipally concerned last year either the 
United States or Mexico, or both, may 
intervene to compel a cessation of hos- 
tilities and the submission of the matters 
in dispute to arbitration. A second note 
has been sent to the governments of the 
Central American republics, but to this no 
response has been received, and it would 
occasion no surprise to learn that the gov- 
ernments of the United States and of Mexico 
had decided to tender their good offices in 
a way that could not be ignored. 





Fears rather than hopes have this week 
governed the action of the New York stock 
market. Favorable circumstances, such as 
the adoption of the so-called Aldrich bill 
by the Senate, the continued activity of 
business, and the expectations which pre- 
vail in banking circles that money will re- 
main comparatively easy, notwithstanding 
the admitted certainty of larger spring de- 
mands for funds from the interior than 
have ordinarily been made this season, 
have been disregarded. The governing 
factor has undoubtedly been the revelations 
brought out by the Interstate Commerce 
Commission’s inquiry into the affairs of 
the Union Pacific Railroad and its allied 
corporations, including the Chicago & 
Alton. What has been elicited in that 
connection has certainly been sufficient 
to give the speculative community a bad 
chill elteas to say whether 
the threats of litigation by outside stock- 
holders, directed against the leading finan- 
ciers who figured in the transactions which 
have just been brought into the light of 
day, will amount to anything, or whether 
the Interstate Commerce Commission’s 
practically avowed intention to make such 
transactions as have thus been revealed 
the basis for some drastic orders involving 
At the 
same time the situation from a speculative 
standpoint is an uncertain one, and though 
there may be exaggeration in the way the 
the outlook, it very 
natural that quotations should wilt, and, 
as has been the case in the last few days, 
reach, in many cases, the lowest level seen 
for some time past. 


too soon 


reductions of rates will bear fruit. 


street regards is 





In a decision rendered this week the 
Supreme Court of the United States holds 
that Congress has the power to determine 
what is an unreasonable obstruction to 
navigation in the form of a bridge overa 
river flowing from one state into another, 
and that it can delegate such power to the 
Secretary of War. The case in which the 
rendered that of the 
Union Bridge Company vs. The United 
States: 
ings instituted by the government under 
the River and Harbor act of 1903, by which 
the Secretary was authorized to compel the 
owners of bridges to alter the 
tures so as to make navigation reason- 
ably free. The bridge 


decision was was 


It originated in criminal proceed- 


struc- 


in question in 


near its junction with the Monongahela at 
Pittsburgh. In the United States District 
Court for the Western District of Penn- 
sylvania the bridge company was fined 
$5,000, whereupon the company appealed, 
contending that the law was unconstitu- 
tional on the ground that Congress could 
not legislate in the direction indicated, and 
that even if it itself it could 
not delegate its power to a department. 
The court affirmed the judgment in the 
court below, holding that the War De- 
partment could properly exercise the juris- 
diction conferred by the law, and that the 
United States was under no obligation to 


could act 


pay for the alterations necessary to comply 
with the orders of the department. Mr. 
Justice Harlan, who read the opinion of 
the court, said that by the statute under 
consideration Congress had declared in 
effect that navigation should be freed from 
unreasonable obstructions from 


width of 


arising 
bridges of insufficient height, 
span or other defects. 





The latest returns emphasize the strength 
of the showing made by the members of the 
Left, the radical group in the new Russian 
Duma. Advices published yesterday re- 
ported the election of 486 out of a total of 
Of those elected the party 
of the Left is credited with 188 members, far 
and away the strongest party in the new 


524 members. 


parliament. 
shown by the Left, however, the constitu- 
tional Democrats declare their ability to 


Notwithstanding the strength 


form, by means of a combination between 
the members of the moderate groups and 
certain of the unclassified Lefts, a centre 
party which will hold the balance of power. 
As regards this view of the possibilities a 
great deal will depend upon circumstances. 
It is possible that an effective combination 
of this kind may be formed for a time if 
the Left should display an extremely radical 


spirit. At present, however, the temper 
of the members of this group is said to 
tend toward moderation, though their 


spirit may be changed by the course taken 
by the reactionaries. 





A question which the publicity given to 
the disclosures in the late 
vestigations renders of interest was decided 
by the New York Court of Appeals in the 
case of The People vs. Perkins. 


insurance in- 


The con- 


clusion reached was that the contribu- 
tion of funds of a life-insurance com- 
pany by one of its leading officials 


to the national campaign committee of 
a political party did not constitute the 
crime of grand larceny. In this case the 
official in question paid the contribution 
originally out of his own funds, but was 
subsequently reimbursed with interest by 
order of the president of the company. 
A majority of the Court of Appeals held 
that an essential element of the crime of 
larceny is the intent to deprive or defraud 
the owner of his property, and that that 
element was lacking in the case before it. 
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THE NEW GRANGER LEGISLATION, 
Reference was made in these columns a 
couple of weeks ago to the widespread 
agitation in progress in favor of legislation 
fixing a maximum rate of 2 cents per mile 
for the transportation of passengers on rail- 
ways. It was noted that in West Virginia 
and Arkansas the state legislatures had 
passed bills of the kind referred to, and 
that in several other states similar measures 
had passed one house or the other of the 
In the interval consider- 





state legislatures. 
able progress has been made by the pro- 
moters of this legislation. The Nebraska 
House passed a 2-cent-fare bill on Thurs- 
day of last week, and on the same day 
the Minnesota House passed a similar bill. 
On the following day the passage of a 2-cent- 
fare bill was completed in the Indiana 
legislature, and in North Carolina the 
Senate passed a 2'4-cent-fare bill after the 
House had passed a 2-cent-fare bill. The 
Indiana bill was signed by the governor 
early this week, and the Nebraska bill 
after passing both houses is now before 
the governor. Thelegislatures of Missouri 
and Iowa have this week passed 2-cent- 
fare bills, 
before the legislatures of Pennsylvania, 
Illinois and Wisconsin, in which last- 
mentioned state the railroad commission 
ordered that the passenger fares on three 
roads running through that state be reduced 
from 3 to 2% cents per mile. In all 
likelihood the movement will spread fur- 
ther, particularly in the west, before it has 
spent its force. 

In many respects the present agitation 
recalls the well-known granger movement 
of three to four decades ago, which led 
to the enactment of in a 
number of the western states providing 
that should be reasonable, estab- 
lishing commissions to fix reasonable rates, 


and similar measures are 


legislation 
rates 


and éven, asin the case of Wisconsin, fixing 
the rates on different classes of roads. In 
its inception the granger movement had 
for its chief purposes the promotion of 
unity and codperation among the tillers of 
the soil and the diffusion of a higher 
measure of intelligence and culture among 
them. The National Grange was organized 
at Washington by members of the order 
of Patrons of Husbandry in 1867, and in 
the course of the succeeding decade many 
thousands of subordinate granges were 
established, particularly in the upper Mis- 
sissippi valley. These organizations grad- 
ually became the promoters of a movement 
to render farming more productive, and 
finally the instruments of an agitation 
looking to the reduction of the cost of 
getting products to market as a means to 
the former end. 

They made their first strong impression 
upon legislation in the state of Illinois, 
where, in 1871, a law establishing a system 
of maxima in railroad rates was enacted. 
This law being declared unconstitutional, 
the legislature of that state passed two 
years later a law providing for the estab- 
lishment of a commission to fix rates, which, 
it was declared, must be reasonable. Like 
measures were adopted in Iowa and Minne- 
sota, and, as has been noted, a more 
drastic law was passed in Wisconsin. The 
results of this movement are well known 
to students of economic and legal history. 
The constitutionality of the legislation of the 
several states was affirmed in the series in 
the so-called granger cases, reported in the 


ninety-fourth volume of the United States 
Supreme Court Reports. 

The economic results of the legislation 
made themselves apparent before the de- 
cisions of the Supreme Court were rendered 
just one day more than thirty years ago. 
These results were felt mostsharply, as is 
noted by President Hadly in his work on 
‘Railroad Transportation,” in Wisconsin, 
where the legislation had been most dras- 
tic. ‘The law reducing railroad rates 
to the basis which competitive points 
enjoyed left nothing,” he says, ‘‘to pay 
fixed charges.” In the second year of 
its operation no Wisconsin road paid a 
dividend; only four paid interest on their 
bonds. ‘‘ Railroad construction had come 
to a standstill; * * * the development of 
the state was sharply checked; * * * the 
very men who passed the law in 1874 re- 
pealed it after two years’ trial. In other 
states the laws either were repealed as in 
Iowa or were sparingly and cautiously 
enforced.” 4 

What will be the ecoriomic results of the 
legislation now in process of enactment 
cannot, perhaps, be determined as yet. 
Some persons who have made estimates 
in reference to the m&tter say that the 
loss to the railroads in the western states 
will run up into the millions. The statis- 
tics of the Interstate Commerce Commission 
indicate that the revenue per passenger 
per mile on the railroads reported on has 
run close to the 2-cent mark in recent 
years, being 1.962 cent in the year end- 
ing June 30, 1905, and 2.006 cents in the 
Missouri, it is 
are preparing 


two preceding years. In 
announced, the railroads 
data to show that the rate not 
allow the roads a fair profit above 
operating expenses. On the other hand, 
it was reported a few days ago that the 
railroads of Wisconsin would adopt a 
maximum passenger rate of 2 cents a 
mile, or half a cent less than the rate 
allowed by the railroad commission of 
that state. At the same time, while this 
conclusion was foreshadowed, the general 
passenger agents of the Wisconsin lines 
agreed that the adoption of a 2-cent rate 
would force a reduction in the number 
of trains in all western states. 


will 


It need scarcely be said that legal ques- 
tions may arise out of the legislation under 
consideration. The granger decisions were 
strong affirmations of the power of state 
legislatures to deal with the question of 
rate regulation. Perhaps the strongest 
ruling in that direction was that contained 
in the case of Peik et al. vs. The Chicago 
& Northwestern Railway Company et al., 
where it was held that the legislature of 
Wisconsin had power to provide by law for 
a maximum of charge to be made by the 
Chicago & Northwestern Railway Company 
for fare and freight upon the transporta- 
tion of persons and property carried within 
the state or taken up outside the state 
and brought within it, or taken up inside 
and carried without. This decision was, 
however, in part based upon the princi- 
ple that until Congress acts in reference 
to the relations of the railroads to inter- 
state commerce it is within the power 
of the states to regulate the fares of the 
railroads so far as they are of domestic 
concern, even though persons without the 
state may be indirectly affected. It may 
be recalled, however, that in the noted 
case of the Wabash Railway Company vs. 


Illinois, decided in 1886-87, the Supreme 
Court held that a statute of a state which 
attempts to regulate the fares and charges 
of railroad companies within its limits for 
a transportation which constitutes a part of 
commerce between the states is unconstitu- 
tional, and does not belong to that class of 
commercial regulations which may be sub- 
ject to the laws of a state until Congress 
shall have exercised its power in relation to 
it. The trend of general development in 
the interval since the decision of the 
granger cases would seem to have some- 
what narrowed the limits within which state 
regulation of transportation matters would 
be regarded by the Supreme Ccurt as 
permissible to-day. 


THE CHANGE IN PANAMA CANAL 
MANAGEMENT. 

The construction of the Panama canal 
has thus far furnished one of the knottiest 
problems with which the administration 
has been called upon to deal. One after 
another of the chief directors of the work 
has come and gone, leaving an impression 
that it is difficult to define, but which 
involves, at any rate, some element of dis- 
appointment. It is not quite two years 
since the reorganization was effected which 
placed Mr. Shonts at the head of the 
Canal Commission, with Mr. Wallace, the 
chief engineer, as vice-president and general 
manager. Inthe interval, Mr. Wallace and 
Mr. Shonts have severed their connection 
with the work, and their example has now 
been followed by Mr. Stevens, the successor 
of both, who a short time ago asked to be 
entirely relieved from work on the canal as 
soon as he could be replaced by a compe- 
tent person and that person could become 
familiar with the work. 

This last withdrawal has been a factor 
in bringing about the change of policy 
which is indicated in the communication 
from President Roosevelt to Chairman 
Shonts of the Canal Commission, whose 
connection with that body, like that of 
Mr. Stevens, will continue until their con- 
firmation by the Senate—a result desired 
in order to avoid any question as to 
the legality of action taken by them. 
The President seems to have become 
wearied of the shifting of control and 
management which has been a feature of 
canal administration in the recent past, 
and in order to secure continuity in engi- 
neering management, he has decided to 
request the commission to assign to the 
office of chief engineer Major George W. 
Goethals of the Engineer Corps of the 
Army. This officer, who is a member of 
the general staff, has a high reputation for 
ability in army circles, and has been em- 
ployed in important work connected with 
rivers and harbors and fortifications. He 
will be assisted by Majors David Du B. Gail- 
lard and William L. Sibert, who have also 
had valuable experience in engineering 
work, Itis not the purpose of the President, 
in requesting the appointment of Major 
Goethals, to disturb in any way the present 
organization on the isthmus, which he re- 
gards as very satisfactory, nor to interfere 
with the work being done by the present 
assistant chief engineer, Mr. Ripley, and 
the various heads of departments. The 
organization already created can, he thinks, 
be relied upon, under competent leader- 
ship, to make further and constant prog- 
ress, pending a period within which a new 





form of contract can be devised by Major 
Goethals and his associates if it is deemed 
advisable to do the work by contract. 

For the present, the President has de- 
cided that the bids made under the exist- 
ing form of contract should be rejected. 
In so deciding he has been, to some extent 
at least, guided by the advice of the retir- 
ing chief engineer, who proposed that form 
in its main features, and who believes that 
the acceptance of either of the two bids 
that have been seriously considered would 
not accomplish the purpose sought by the 
present contract. That purpose was to 
secure in the building of the canal the 
services of the best, most experienced 
and most skilled contractors in the country, 
at the least risk to them and at the least 
expense to the government. An investi- 
gation into the two bids referred. to con- 
vinces the President that this purpose has 
failed. In each bid, he says, the con- 
tractors of experience, whose personal 
services in the work are what the commis- 
sion has sought, have made arrangements 
to divide the profits under the percentage 
bids with bankers or others to whom they 
have had to look for the needed capital, 
while the contractors who are actually to do 
the work have arranged to accept a com- 
paratively sma!l proportion of the profits ac- 
cruing under the contract. In other words, 
the government by this arrangement is made 
to pay a high percentage for the use of 
capital which it might itself have furnished 
at a much lower rate, while the percentage 
which the contractors are to receive for the 
real benefit they are to confer on the gov- 
ernment is reduced to very meager and, 
perhaps, inadequate compensation. 

The outcome of this new policy will be 
awaited with interest. It will secure an 


‘element of continuity in administration and 


supervision which has been lacking, while, 
as indicated, it will not preclude a resort to 
contractors where their services may be 


availed of in the interest of economy. 


and speed. 


THE UNION PACIFIC INVESTIGATION. 

As was expected, the examination of Mr. 
E. H. Harriman, the president. of the 
Union Pacific, and other financiers con- 
nected with its affairs, has thrown a good 
deal of light upon some remarkable chap- 
ters in recent financial history. The reve- 
lations themselves, together with the strong 
indications they afford of continued friction 
among leading individual interests con- 
cerned with railway affairs, have naturally 
been the cause of a decided depression in 
stock market values and the assertion of 
very unsettled feeling on the part of the 
speculative community. In the flood of 
testimony and the number of very remark- 
able transactions which have been revealed, 
in spite of the leading witnesses’ endeavor 
to maintain secrecy regarding what they 
term their private affairs, the principal ob- 
ject of the commission’s inquest has per- 
haps been somewhat lost sight of. This, 
however, is very clearly indicated by the 
counsel for the commission, who stated, in 
answer to objections regarding the bearing 
of the facts regarding the so-called Chicago 
& Alton deal, that the inquiry had a direct 
bearing upon interstate commerce, and 
that the object of the commission was to 
show that the Alton road had been inflated 
beyond all reason. This, it was declared, 
had a potent bearing upon railroad rates, 
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and the determination of the commission 
was to disclose the process by which the in- 
flation had been engineered and the parties 
responsible therefor. It will be readily 
appreciated that in taking this position and 
exercising its powers to determine whether 
capitalizations have been made excessive, 
and if such is the case applying the fact 
to the dividends which railway companies 
pay and the earnings which they make, 
the new powers relative to the fixing of 
rates, which the commission enjoys under 
the Esch-Townsend law, might be exercised 
in a way which might have a very serious 
effect upon railway revenues. ‘The fact 
that the commission’s efforts were headed 
in this direction is therefore a matter of 
far-reaching importance, and would furnish 
a more adequate explanation of the feeling 
akin to trepidation which the stock market 
has exhibited. 

Voluminous as the testimony is, the de- 
tails almost throughout, nevertheless, have 
been most interesting. It is the contention 
of Mr. Harriman and his colleagues on the 
witness stand that their different transac- 
tions on behalf of the Union Pacific Rail- 
road Company were not speculative, and 
that its enormous investments in the stocks 
of other companies, beginning with the 
acquisition: of the control of the Southern 
Pacific, and coming down to the purchases 
made last autumn of large holdings in 
Illinois Central and other roads, were for 
the benefit of the company and its stock- 
holders and not for individual profits to 
officials and directors. It might be re- 


-marked, however, in the case of the Illinois 


Central purchase, that it appears from 
the record that the company bought its 
holdings of Illinois Central at 175 from 
three of its own directors, it being signifi- 
cantly pointed out that the present market 
value of the stock is in the neighborhood 
of 160, while an inquiry as to what these 
directors paid for their shares met with 
a refusal on the ground that it was a 
personal matter. 

A great deal of the interest in the testi- 
mony centered in the really astonishing 
revelations about the way the Chicago & 
Alton deal was financed, an interest in 
that road having been acquired by the 
Union Pacific by the purchase of 103,000 
of its preferred shares at 84. Previous to 
this, in 1898, however, a syndicate, repre- 
sented by Mr. Harriman and three other 
gentlemen, bought the old Chicago & 
Alton Railway for about $39,000,000. 
They then acquired another small railway, 
the St. Louis, Peoria & Northern, and 
issued the Alton Company’s bonds to the 
amount of $32,000,000, paying themselves 
a 30 per cent. dividend from the proceeds. 
In 1904 they organized a new company, 
the Chicago & Alton Railroad, which took 
over the stock of the old company, and also 
acquired the St. Louis, Peoria & Northern, 
and promptly issued bonds of the new 
company for $22,000,000, together with 
$19,000,000 each of common and preferred 
stock. In other words, the Chicago & 
Alton’s capital was swollen from $39,000,- 
000 to $62,000,000,.and on paper the pro- 
jectors of the scheme appear to have reaped 
a profit of some $20,000,000, the market- 
ing of the new bonds having seemingly 
been accomplished, in part at least, through 
the alliance which existed between the finan- 
ciers identified with the scheme and certain 
large life-insurance companies, while the 





disposal of the stock to the Union Pacific 
has already been described. This, how- 
ever, is only one phase of the testimony. 
Despite the reluctance of the witnesses to 
bare their personal affairs, which goes to 
the length of defying the commission, so 
that it may be necessary to appeal to the 
courts to compel them to testify, the inves- 
tigation, which was concluded on Thursday, 
was a memorable one, and its results, as an- 
nounced by the counsel of the commission, 
were satisfactory. Indeed, the statement 
is made that it will be made the basis of 
recommendations for additional legislation 
designed to prevent stock-watering of the 
kind which has been practiced in the 
instances brought to light. 


STRONG COTTON AND WOOLEN GOODS 
MARKETS. 

Foremost in point of interest and strength 
of values among textile manufactures at 
the present time stand staple cotton printed 
goods, for which there is not only an ex- 
tremely heavy demand, but also an increas- 
ing inquiry, in the face of advances of fully 
I cent per yard since the first of the cur- 
rent year. But even at this advance of 
% cent per month, prices have by no 
means kept up with the constantly advanc- 
ing market for gray print cloths, which are 
now at the highest prices within the expe- 
rience of the present generation, with an 
active market in progress. Several factors 
are directly responsible for this situation— 
the almost unprecedented demand, the 
high cost of cotton, the lack of sufficient 
skilled labor, and the sold-up condition 
of the mills. 

Fine yarn goods are fully as scarce as 
staples, but prices for this class of goods 
have not yet shown the same relative ad- 
vance, although values have been steadily 
moving upward. This situation is due 
almost directly to the scarcity of staple 
cotton, which is difficult to obtain at 30 
cents, though the nominal quotation in 
New York for middling uplands is 11 cents, 
and a case is known where 50 cents has 
been paid for a small lot of sea-island 
cotton. The other main factor in the 
strained situation is the absolute inability 
of the mills to make any reasonable de- 
livery, so far ahead is their product sold, 
and so difficult to obtain are the yarns 
from which to make the goods. 

There exists an actual scarcity of goods, 
especially for spot delivery ; consumption is 
active and increasing, and production is 
contracted for so far ahead that there is 
little in sight to supply any spot demand, 
even at predicted advances. The mills are 
unable to run at their full capacity, and 
their entire product is sold through the 
remainder of this year, and in some cases 
as far ahead as July, 1908. 

Plain brown and bleached cottons con- 
tinue to advance steadily, some mills still 
accepting orders for future delivery at 
value, but extending no hope of making 
a price until after April 1. Ordinary 
sheetings are very active and advancing, 
with all mills sold far ahead, most of 
them to the first of 1908, and on such a 
price basis as to make them practically 
independent of either price or delivery. 

The trade in export cotton guvods is 
quiet, owing to the prevailing high prices 
in this country. English manufacturers 
are said to be offering acceptable goods 
below_American makers’ prices, and it is 











becoming evident that unless some mills 
should be willing to accept the smaller 
margin of profit offered for the sake of 
maintaining an established market, the 
foreign trade of the United States will 
show a great falling off, in the item of dry 
goods at least. It is also feared that, by 
the voluntary abandonment of such mar- 
kets in order to take advantage of a larger 
profit at home, the efforts of years may be 
overthrown, and this outlet to foreign 
countries for domestic manufactures may 
be lost. 

In general, it may be said that the 
market is in a very healthy condition, 
there being less speculation than for years, 
but at the same time an almost unprece- 
dented demand, and the outlook is for still 
higher prices and a greater scarcity of 
goods, with a good margin of profit to the 
manufacturer, for while textile workers’ 
wages have been advanced and the raw 
material is costing more, prices for the 
finished product have maintained an almost 
equal pace. 

The situation in wool is very compli- 
cated, business having 
changed) greatly from those of the past 
few years. Woolens have been slowly 
sliding into the background as worsteds 


conditions of 


gained the popular favor, but the inevitable 


reaction has begun, and now the attention 
of the goods manufacturers has been turned 
to foreign wools more than for several years. 
This turning from the domestic wools has 
been aided by the high prices asked by 
domestic growers for their wool in com- 
petition with foreign wools, which, during 
the past year in particular, have sold at 
high value. At the present time, between 
clips, the selections of domestic wools offer- 
ing are very limited, and the manufac- 
turers, who have bought very freely in 
London and Australia, are waiting for the 
arrival of their purchases, and are only 
entering the open market in this country 
for small lots to tide them over. It so 
happens that the great accumulation of 
foreign wool of the previous season, which 
was so serious a menace to the market at 
that time, was worked off during the year, 
and stocks of both foreign and domestic 
wool of like grade are very small. 

The worsted manufacturers have recently 
turned their attention to the finer grades, 
indicating that they are 
softer goods, in their effort to prevent their 
product being supplanted by woolens, and 
this has caused an excellent demand of 
late for such small lots as are available. 
To accentuate this, the shipments from 
foreign markets have been greatly delayed 
this year, many lots being far overdue. 
Some of the direct wools, on which five 
eighths of a cent more freight per pound 
was paid for shipment overland via San 
Francisco or Vancouver in order to insure its 
delivery early, are stalled on the way, while 
some of the wools from the London sales, 
where higher prices were paid, have already 
arrived and have been sold at a good profit 
by the dealers. But when this direct wool 
once commences to arrive freely most of 
the mills will be supplied, and not only 
will the demand cease, but lower prices for 
foreign wools in the open market will 
probably result, with perhaps some effect 
upon domestics. The sales of Australian 
wool in Australasia this year to come_to 
America were about 34,000,000 pounds, 
the largest on record, indicating the extent 
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to which these wools are being used by 
American mills. 

From experience during the last two 
years, dealers are very cautious in regard 
to contracting too far ahead for clips of 
wool, and this year, owing to the very 
high prices asked by growers, less has 
been done, the total thus far being esti- 
mated at only about 7,000,000 pounds, 
this mostly by western dealers and specu- 
lators, or for clips of assured quality. 
Therefore it is highly probable that even 
more clips than last year will be forwarded 
to market for sale on commission, thus 
removing the dealer from fear of loss 
through speculation. 

As noted above, the popular taste has 
once more turned toward woolen rather 
than to worsted goods, and in these to the 
finer qualities, but at the same time the 
worsted manufacturers are making finer 
goods to compete. The spring line of 
trade has been nearly completed, with a 
very successful season to its credit, the 
higher quality and priced goods having 
sold -the best. Manufacturers are now 
nearly all engaged on the heavy-weight 
run, and in this line, also, the higher 
quality goods in fine woolens and 
worsteds appear to be most in demand. 
All-wool fabrics are admittedly the most 
called for, and the higher grades of fancy 
finished and unfinished worsteds in medium 
weights have sold very heavily, owing to. 
the fine appearance of the new patterns 
and designs and the popularity of the 
medium weights. The manufacturing in- 
terests are very active, and a large and 
successful season seems assured. The 
cancellation question will probably be 
greatly affected by the organization of the 
American Association of Woolen and 
Worsted Manufacturers, a combination of 
mill men for the purpose of eliminating 
this and other evils of the trade. 





GOLD PRODUCTION AND TRADE 
OUTLOOK. 

In many quarters the opinion finds 
expression that the wonderful prosperity 
which the United States has enjoyed for 
the past year or so is to wane 
and be replaced by contraction in 
business and a general falling off in the 
activity which has been in progress. Nor 
are such ideas confined to this country. 
Great Britain and the continent have like- 
wise enjoyed active business on a scale 
approximating closely to that which has 
been seen on this side of the ocean, and 
there, also, many persons, whose opinions 
are deserving of attention, seem to think 
that trade all over the world has reached 
its climax and that a downward movement 
is at hand. 

This subject is examined at length in a 
recent number of the London S¢ad¢is¢, and 
in a very illuminating way. The writer of 
the article in question sums up the argu- 
ment of what might be called the pessi- 
mists a3 being that, after a long series of 
extremely prosperous years in almost every 
country, with a great rise in prices anda 
rampant speculation in many directions, 
overtrading has undoubtedly taken place 
while money is scarce and dear. Great 
amounts of wealth were destroyed in’ the 
South African war and the Russo-Japanese 
war, leading to great demands to replenish 
the void, but the war outlays have ceased, 
the special demand created by the destruc- 
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tion in the wars is at an end, and a shrink- 
age in business is therefore a reasonable 
expectation. 

Admitting that there is some foundation 
for such views, the writer, however, pro- 
nounces them exaggerated. The influence 
of war upon trade, it is pointed out, is. by 
no means as great as might be supposed, 
and the effect of the great Franco-Prussian 
war upon France is referred to as an ex- 
ample. In fact, the financial crisis of 1873 
originated in and fell upon countries like 
Austria, Great Britain and the United 
States, which were entirely outside the 
sphere of the war’s influence. 

Coming down to the present situation 
and answering the question whether it is a 
warrantable inference that the commercial 
and financial worlds will see a cataclysm 
similar to that of 1873, the S¢aézs¢ writer 
answers in the negative. A check in the 
wonderful business activity all over the 
world, he continues, is of course some- 
thing which is bound to occur sooner or 
later. A check, however, as he points out, 
is different from a long continued depres- 
sion, and he fails to see anything of that 
kind in sight following a serious crisis. 
Taking up the position in the United 
States, where the expansion has been on 
such an enormous scale, and where specu- 
lation, too, has been of the rampant kind, 
together with a manufacturing of com- 
panies on an excessive plane, there will no 
doubt be a check, but symptoms of a 
apparent. In _ his 
opinion, all the crises of the past in the 
United States have been brought on by 
sinking more capital in great public works 
than the country could afford, while the 
aforesaid works did not pay immediately. 
It is, however, urged that new building in 
the United States is not excessive, and as 
far as railways are concerned, indications of 
danger are absent. 
made- for excessive operations in building 
and real-estate speculation. 

Furthermore, the point is urged with a 
great deal of force that the gold produc- 
tion of the world is over four times what it 
was in the middle of the ’8os, and will be 
still greater within the next few years. 
The rise in prices, therefore, it is held, 
does not necessarily indicate undue specu- 
lation, and seems to be attributable in large 
measure to the increased output of gold, 
although a further investigation of this 
very interesting and important subject, 
viz, the relations between enhanced prices 
throughout the civilized nations to the 
augmented gold production, is to be the 
subject of a further investigation by the 
same very eminent authority, which will 
doubtless furnish profitable material for 
consideration. 


breakdown are not 


Due allowance is also 





DANGER TO THE HARBOR OF 
NEW YORK. 

No expert knowledge is needed to show 
that, in appearance at least, the water of 
New York harbor has greatly deteriorated 
of late years, and that the water is as foul 
as it looks gains confirmation from the 
decay of some industries, notably fishing, 
which at one time were of considerable im- 
portance. Also, it may be remarked that 
a considerable degree of courage is needed 
to go bathing in the bay in the summer 
time. These facts in themselves would 
perhaps be of minor importance were it not 
for the fact that the changes in the charac- 














ter of the water indicate far more serious 
troubles yet to come. The source of the 
pollution to which the harbor waters have 
been and are being subjected is, of course, 
the emptying into them of vast quantities 
of sewerage which are disposed of by the 
large cities located on the bay shores. In 
1905 the New York Bay Pollution Com- 
mission declared the harbor to be ‘‘an 
immense cesspool,’ which, like smaller 
receptacles, has a natural limit of capacity, 
beyond which lies danger to the health 
and comfort of the metropolitan district. 
Since 1905 the situation has certainly not 
been bettered, and, as if it were not already 
bad enough, plans to still further befoul 
the waters are being actively pushed. 
It is, for instance, proposed to dump all 
the sewerage of the Passaic valley in New 
Jersey into the upper bay, and the Bronx 
river region proposes to send its sewerage 
into the Hudson near Yonkers. It is in 
reference to the latter enterprise, which, 
though the smaller of the two, seems most 
likely to reach completion first, that the 
New York Merchants’ Association, despair- 
ing of any relief from the New York State 
Board of Health, which indeed has abso- 
lutely refused its assistance, has turned to 
the Secretary of War and petitioned him 
to stop this enterprise on the ground that the 
immense deposits of sewerage in the harbor 
are becoming a danger to navigation. 

That this latter view has much to com- 
mend it appears evident from the statistics 
the Merchants’ Association has cited of the 
extent to which this polluting process has 
been carried. The authority of the New 
York Bay Pollution Commission is given 
for the statement that more than 1,000 
tons of dry sludge, one-half of it organic 
matter, is being deposited in the harbor 
every twenty-four hours. It is easily de- 
monstrable that the tidal movement does 
not carry this matter away to the sea. 
The filling in of the docks and slips in 
portions of the harbor, and the de- 
posit of more of it on the few re- 
maining beaches and undocked shores 
to fester in the sun later, are matters of 
common knowledge. The Secretary of 
War’s own subordinates bear witness to 
the fact that the existing channels are 
being affected by the deposits of solid 
matter in the sewerage. The subject, 
therefore, ceases to be one which affects 
merely the health of a portion of the 
people of one state and becomes one which 
the national authorities may properly con- 
sider and act upon. In the hope that the 
Secretary will act promptly in the matter, 
the Merchants’ Association appeals to him, 
not only from the standpoint of health, 
but from the dollars-and-cents standpoint, 
to prevent the deterioration and destruc- 
tion of the finest harbor in America. 

It is hardly worth calling attention to 
the fact that city disposal of sewerage is in 
a semi-barbarous state in this country. 
The subject is, of course, one that, econom- 
ically and esthetically, lends itself to quick 
disposal, but the time seems close at hand 
when the pressure of population and a 
variety of other reasons will demand a 
change in the method of sewering our 
coast cities. Furthermore, there is the 
possibility, the methods and the men 
allowing, that this great waste of valuable 
material, leading toa vastly greater damage 
to property and health, may be prevented 
in the future, So far ay New York City 


itself is concerned, the project of building 
a series of great intercepting sewers to 
collect and dispose of this matter in an 
economical and healthful way does not 
seem so very visionary. Nor is it, per- 
haps, too much to hope that some leaves 
out of European experience may be 
taken which would enable the great 
city and its surrounding territory to 
dispose of this great problem in a way 
satisfactory to all concerned. If such a 
plan is devised, great and lasting rewards 
to the man or men who will solve this 
really threatening situation seem certain 
beyond doubt. That the present increas- 
ingly intolerable methods of sewerage dis- 
posal must be superseded seems also certain 
if New York is to maintain its position as 
the greatest American city. 


SAVINGS BANKS OF NEW YORK 
STATE. 

What might be termed the power of 
thrift is well exemplified in the annual re- 
port of the New York State Superintendent 
of Banking, in which is shown the great 
importance of savings banks. At the out- 
set it may be said that the resources of 
the savings banks of the state amounted 
on January 1, 1907, to $1,464,950,000, 
Nae indicates that the resources of the 

‘poor man’s” banks, so called, exceed 
those of the trust companies, and at the 
same time the figures are over $500,000,000 
in excess of the bonded debt of the United 
States government. Last year was a 
comparatively poor one for the savings 
banks, in that the record for 1905 was not 
equaled. Thus, in 1905 resources and the 
amount due depositors increased almost 
equally by nearly $94,000,000, while in 1906 
the gain in resources was $59,149,928, and 
in the amount due depositors $69,676,969. 

The record as to some of the items in 
the reports of the savings banks for 1905 
and 1906 makes an interesting study: 

Gain, 1906 Gatn, 1907 












oe over 1905 over 1906 
Gain in open accounts . 126,244 116,030 
Gain in resources ........ . $93,807,309 $50,149,928 
Gain in amount due depositor: - 93,775,724 69,676,969 
Gain in market value surplus ..... 980,658  *10,642,159 
Gain in par value sarplis:..5<..2.2 4,224,109 5,316,219 
Gain in interest paid or credited . 3,238,014 3,840,282 
Gain in amount deposited during 

Chery Caen ere ee een eee ne 51,116,525 19,306,912 
Increase in amount withdrawn dur- 

ane thei years onsen sea e ee sete 28,415,477 47,121,549 
Gain in number of deposits received 

Cliring the yeare scree eee 414,056 335,905 
Increase in number of payments to 

depositors during the year....... * —%37,909 176,506 


* Decrease. 
The shrinkage in the market value surplus 


is to be accounted for by the decline dur- 
ing 1906 of the market value of the high- 
grade bonds which are legal investments 
for New York savings banks. The heavy 
increase in the amount withdrawn during 
the year is explained by the desire of 
many depositors to speculate in real estate. 

Resources in 1906 advanced by $59, 149,- 
928 as compared with those of 1905, the 
ratio of gain being 4.2 per cent., and as 
contrasted with the figures of a decade ago 
the increase amounts to nearly 70 per cent. 
While the number of depositors has 
increased in goodly proportion—indeed 
to a good-sized army of 2,753,295—the 
probabilities are that the number could be 
increased to much larger figures if the 
average person of small means developed 
the habit of making weekly visits to the 
savings bank. In other words, it would 
pay the wage earner to study more closely 
the power of compound interest on deposits 
over a period of years. It is true that 
some other forms of investment yield 
larger returns than does interest on 
savings-bank deposits, but beyond ques- 


tion the savings-bank phase of the matter 
is attended with a minimum of risk. 

The importance of the savings banks of 
New York as compared with other fiscal 
institutions is fully shown in this table, 
which contrasts the aggregate resources of 
the savings banks and trust companies on 
the first day of January in each of the last 
sixteen years, and of the state banks of 
deposit and discount on the day of their 
reports nearest to that date: 


Banks of 

Savings  depositand Trust 
January i banks discount companies 
#675,987,634 $271,830,699 $300,765.575 
718,454,662 295,459,929 335,707,779 
704,535,118 271,496,822 341,466,011 
735,863,598  284,911,63« 365,419,729 
783,078,580 285,407,997 392,630,045 
812,173,632 280,691,855 396,742,947 
859,751,244 324,766,619 483,739,925 
923,420,861 375,485,972 — 5579,2051442 
= 1,000,209,099 366,304,182 672,190,671 
1,066,019,216 380,711,930 —- 797,983,512 
1,131,564,624 421,616,408 969,403,911 





365,932,347 1,039,956,625 
382,080,238 1,039,735,828 
1,311,993,505 497,378,209 1,364,016, Ors 
1,405,800,904 522,616,915 1,3£2,799,130 
1,464,950,833 567,986,011 —1,365,245,430 


1,191,327,573 
1,238,800,468 





EDITORIAL NOTE. 


The detailed reports of foreign trade for 
January and the seven months, published 
this week, point out even more emphatically 
than did the preliminary returns the im- 
portance to the country’s foreign trade of 
the export business in raw cotton, and 
of the heavy gain in that item over a year 
ago, as affecting the total volume of all 
trade. Thus, in the matter of January 
exports, the shipments of food and of 
animals intended for food and of manu- 
factured goods fell off, while the exports of 
raw materials, largely raw cotton, increased 
by $30,615,203, or 65 per cent. Exports 
as a whole in January, however, gained 
only $18,703,303, or II per cent. For 
seven months the exports of raw materials 
gained $55,400,161, or 16 per cent., and 
the gain in raw-cotton shipments alone was 
$43,218,218, or 15 percent. It might be 
noted, however, that exports of manu- 
factured and partly manufactured goods 
combined increased about $35,000,000, or 
g per cent. for the seven months. In 
imports the January figures show a gain 
in all lines and aggregate 18 per cent. 
more than a year ago, while for seven 















































months the gain is 16 per cent. The 
January and the seven months’ exports — 
and imports compare as follows : 
DOMESTIC EXPORTS. 
1907 1906 Increase 
Food and animals .... $15,077,351 $25,888,052 *B10, 810,201 
Food, partly prepared 32,860,153 36,973,031 + * 4,112,878 
Raw materials........ 775436,708 46,821,565 30,615,203 
Partly manufactured.. 23,060,204 19,628,511 31431093 
Manufactures ..-. ...- 38,427,584 38,687,641 "260,057 
Miscellaneous. . 556,461 397,023 159,438 
Total domestic. .... 187,438,521 168,395,823 19,042,698 
Foreignmdse exported —_1,867,835 —_ 2,207,230 © *339,395 
Total exports....... 189,306,356 170,603,053 18,703,303 
IMPORTS, 
. 1907 1906 Increase 
Food and animals .... $12,211,911 - $10,775,841 $1,436,070 
Food, partly prepared 11,846,047 7,027,854 4,818,183 
Raw materials. ....... 45,887,653 38,950,752 6,936,g0% 
Partly manufactured.. 22,871,049 18,917,565 3,953,484 
Manufactures -..... - 32,545,587 29,679,077. —- 2,866,510 
Miscellaneous........ 1,224,687 1,170,436 54,254 
Total imports....... 126,586,934 106,521,525 20,065,400 


For the seven months from July 1 to 
January 31 the showing is as follows: 


DOMESTIC EXPORTS. 















































: 1906-07 1905-06 Increase 

Food and animals .... $98,332,993 $09,141,748 *$10,808,755 
Food, partly prepared 200,863,317 208,162,848 %7'290,531 
Raw materials........ 391,918,256 336,518,095 55,400,164 
Partly Senin 149,269,766 124,318,179 24,951,587 
Manufactures -....... 271,573,199 250,996,649 10,576,550 
Miscellaneous .------ 3,004,259 2,616,934 987,325 
Total domestic..... 1,115,561;790 £,041,754,453 73,807,337 
Foreign mdseexported 14,147,272 14,870,372 723,100 
Total exports....... 1,129,709,062 1,056,624,825 73,084,237 

IMPORTS. 

1906-07 1905-06 Increase 

Food and animals .... $87,902,924 $84,834,382 $2,068,542 
Food, partly prepared "81,905,426 79,221,982 2,683,444 
Raw materials........ 261,685,111 222,841,118 38,844,993 
Partly manufactured.. 157,997,598 122,713,629 35,283,969 
Manufactures ......-. 213,895,146 180,383,950 33,511,196 
Miscellaneous........ 6,352,971 5,729,580 623,304 
Total imports ...... 809,740,176 695,724,641 114,015,535 


* Decrease. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Bankruptcy—Chattel Mortgage. 

The United States Circuit Court of Appeals for 
the Second Circuit held, in The Matter of the 
Marine Construction & Dry Dock Company, that 
in New York a chattel mortgage given by a cor- 
poration engaged in shipbuilding upon its stock 
of material, which it is authorized to sell and re- 
place for the purposes of its business, provided 
always that the security of the bonds for the pay- 
ment of which it was executed should not be in 
any wise reduced or impaired, was void as against 
the trustee of the bankrupt mortgagor. 


Bankruptcy—Mortgages—Preference. 

The case of The Eau Claire National Bank vs. 
Jackson, Trustee, decided by the Supreme Court 
of the United States this week, involyed a question 
of preference in bankruptcy. It appeared that in 
February, 1902, one Young gave mortgages on 
substantially all his property to secure notes to the 
bank. In the following June he became a bank- 
rupt. It was contended that the recognition of 
these mortgages would result in giving the bank a 
preference over other creditors, and the Supreme 
Court of Wisconsin rendered a decision against 
the bank which was affirmed by the Supreme 
Court at Washington on Monday. 





City’s Liability—Fire—Streets. 

The Kentucky Court of Appeals held, in the case 
of Hazel vs. City of Owensboro, that a city was 
not responsible to the owner of a house therein for 
its destruction by fire on the ground that the street 
on which the house was situated was negligently 
allowed by. the city to become so out of repair that 
the hose wagon and engine of the fire department 
were mired therein, and were thereby delayed in 
reaching the house in time to save it from loss. 
The court said that the negligent condition of the 
street had nothing to do with the origin of the fire, 
and it could not reasonably be anticipated by the 
city that any loss by fire would result from the 
condition of the street. 


; Insurance—Voluntary Exposure. 

The Supreme Court of Michigan held, in the 
case of Hunt vs. United States Accident Associa- 
' tion, that one who, while running bases in a game 
of indoor baseball, ran against a base and put his 
hand and foot against a wall to stop himself, 
whereby his ankle was broken, was not guilty of 
such ‘‘voluntary or unnecessary exposure to 
danger,” as provided against in an accident- 
insurance policy, as would bar his recovery 
under such policy. The court said that the term 
‘‘voluntary exposure to unnecessary danger,’’ as 
used in an accident policy exempting the insurer 
from liability for injuries caused by such ex- 
posure, means a conscious or intentional exposure 
involving gross or wanton negligence on the 
part of the insured. 


Interstate Commerce—Rebate. 

The United States Circuit Court for the Southern 
District of New York held, in the case of The 
United States vs. The Delaware, Lackawanna & 
Western Railroad Company, that an indictment 
charging the defendant with the offense of paying 
rebates in violation of the interstate commerce act, 
and the acts amending it, particularly the act of 1903 
commonly called the Elkins act, will lie with regard 
to a shipment from New York City to Buffalo where 
the transportation is partly through the states of 
New Jersey and Pennsylvania. Such transporta- 
tion from a point in one state through other states 
to another point in the original state is, the court 
said, interstate commerce which Congress may 
constitutionally regulate: The court further held 
that the mere fact that a rebate is not paid to the 
shipper but to somebody else for him is immaterial 
under the Elkins act; but that if it be in fact a 
rebate, concession or discrimination whereby 
property is transported at a less rate than that 
named in the tariff, the unlawful act is committed. 


Trade-Mark—Infringement—Resemblance. 

The United States Circuit Court of Appeals for 
the Seventh Circuit held, in the case of Enoch 
Morgan & Sons Company vs. Ward, that a manu- 
facturer may put forth his goods in a dress in no 
element of which size, shape, color, lettering, 
word or symbol he has an exclusive right of use, 
and yet if the ensemble has come to be a public 
guarantee of origin and quality, he may secure 
protection against the unfair trade of a preying 
competitor. In such a case, Judge Baker said, a 


court would look at the matter as a whole, both 
at the resemblances and the differences, to ascertain 
whether in view of the differences the resemblances 
are so marked that the ordinary purchaser would 
be likely to be deceived. In this case the court 
held that the word ‘‘ Sopono”’ and the picture of 
a young woman's face in a pan constituted an in- 
fringement of ‘‘ Sapolio"’ and the pictorial repre- 
sentation adopted by the appellant firm as a 
trade-mark, 


Employer’s Liability—Accident— Risk. 

The case of The Illinois Central Railroad Com- 
pany vs. Young, decided by the Kentucky Court 
of Appeals, arose out of an action by an employee 
of a railroad company, who was injured by a sliver 
from a piece of iron striking him in the eye while 
assisting a boiler maker in chiseling a plug from the 
end of a flue therein. It was a part of his duty to 
assist in such work, and the evidence showed that 
the work was being done in the usual way, and 
there was no evidence indicating that the boiler 
maker was guilty of any negligence in the perform- 
ance of his work. The court held that the injury 
was one which was liable to happen to one engaged 
in such employment and for which there could be 
no recovery. The court said that in contracting to 
engage in a hazardous business the employee is 
presumed to have taken into consideration the 
hazard or risk to which he must expose himself in 
prosecuting the work, and that an injury received 
in the line of his employment which is not due to 
the use of defective tools or machinery, or the im- 
proper use of such tools by his superior, but which 
is the direct result of a danger incident to the 
nature of the business in which he is engaged, 
cannot be recovered for. 


Building Association—Contract—Loan. 

It appeared in the case of Clark, Receiver, vs. 
Darr et al., recently decided by the Supreme Court 
of Indiana, that a building association of the state 
of Minnesota, whose charter and by-laws required 
that all its members should share equally in its 
earnings as assets, issued a certificate of stock to a 
member in Indiana entitling him to said equal 
privileges, and as part of the same transaction 
loaned him some money, secured by a mortgage 
on the stock and on real estate in Indiana, and 
in violation of its contract with him deposited 
$100,000 of its securities (including the mortgage, 
and being practically all of its assets) with: an 
officer of the state of Wisconsin to secure mem- 
bers living in that state, and then became insolvent, 
so that all of the deposited assets passed into the 
hands of a Wisconsin receiver, who held and 
administered them for the sole benefit of the Wis- 
consin members. The court held that the violation 
of the contract abrogated it, and that the Wiscon- 
sin receiver was entitled to recover from said 
borrower only the money loaned, with legal interest 
less the payments made, without reference to the 
agreement that part of them should be appropri- 
ated as dues on stock, part as premium on the 
loan, and only the remainder as interest. 





Association—Partners—Creditors. 

The Court of Appeals of the District of Colum- 
bia held, in the case of Parker et al. vs. Heald, 
Executrix, that subscribers to the capital stock of 
an unincorporated joint-stock association are to be 
deemed partners and each liable to the creditors 
of the association, and that where the constitution 
of such an association provided that holders of 
capital stock might cancel the same and dividends 
thereon in purchasing real estate from the asso- 


‘ciation, members availing themselves of this pro- 


vision did not thereby terminate their liability as 
partners where they continued to fill th2 principal 
offices of the association and to participate in the 
conduct of its affairs. In the case before the court 
it appeared that the constitution of such an asso- 
ciation provided for capital stock payable in 
monthly installments until $100 was paid, redeem- 
able when the accrued dividends, which were 
declared annually, amounted to a like sum, which 
stock was transferable only on the books of the 
association, and also for ‘‘ full-paid interest-bearing 
stock,’’ for which $100 per share should be paid at 
time of issue, redeemable at par five years from 
date of issue, with interest at 6 percent. per annum, 
which stock, the constitution expressly provided, 
should not receive ‘‘ any dividend in excess of the 
interest payable thereon,’’ and was transferable by 
indorsement merely. The court held that a holder 
of the last-mentioned stock was a creditor, and that 
on the failure of the association to redeem the 
same, the holders of the capital stock might be 
held liable therefor. 


BUSINESS NOTES. 


English Bank Clearings. 
The return of English bank clearings, as reported 
by the London Zconomist, follows, three figures 
being omitted in both tables: 




















London clearings 1906 1905 Ee aes 3 
Town clearings. ..... 411,719,021 411,355,250 4363,771 3-20 
Country clearings... 992,313 932,685 59,628 6.39 

Totaly. fecees 12,711,334 12,287,935 423,309 3.44 

Special days— 

Stock Exchange pay 

daysietrss eee: 2,031,582 2,070,622 +39,040 «1.88 
Consols settling days 644,534 638,783 5,751 +90 
Fourths of the month 524,816 497,070 27,746 5.58 

Country clearings 1906 1905 Inc. Pict: 
Country c’ks cleared 

in London! .. 22... 002,313 4932,685 £59,628 6.40 
Manchester ......... 293,016 263,586 30,030 11.38 
Diverpoolie-nescneone 188,738 203,648 +14,910 7.32 
Birmingham ........ 58,622 55,559 3,062 5.51 
Newcastle-on-Tyne. 54,758 63,466 +8,707 13.72 
Bristol oi 2.25565 31,025 31,164 $138 = .40 

Ota lseeeeeasans 1,519,074 1,550,1c9 68,964 4,4 


+ Decrease. 


Argentine Crops. 

A preliminary estimate upon the 1906-07 wheat 
and flaxseed crops of Argentina was issued on 
January 21 by the Argentine Ministry of Agricul- 
ture, The estimate is based upon threshing- 
machine returns received up to January to, and 
indicates for each crop an abundant harvest. 
From the data at hand it is estimated that the 
wheat yield will be 155,000,000 bushels, as com- 
pared with final estimates of 135,000,000 bushels 
in 1905-06 and 154,000,000 bushels in 1904-05. 
The flaxseed crop is put at 26,000,000 bushels. 
The final figures for 1905-06 and- 1904-05 were 
respectively 23,000,0co and 29,000,000 bushels. 
The preliminary official figures on wheat and flax- 
seed in 1906-07, as compared with the yields as 
finally estimated for the four preceding years, are 
given below: 





*Wheat +tFlaxseed 
1906-07 ..----.---<- ++ 155,425,851 25,864,940 
1905-06 ..----.----- = 134,031,354 23,302,540 
1904-05 ..--------------++---------- 150,744,704 29,132,505 
1903-04 cmewecuese esecess 129,072,192 36,911,711 
TQ08=03 a eae e ew aaicvanidasrasas cee’ == 103,758,807 28,004,683 


* Bushels of 60 pounds. + Bushels of 56 pounds. 





The Connellsville Coke Supply. 

Some people look for exhaustion of the coking 
coal of the Connellsville regions within twenty-five 
years. On this interesting question the Connells- 
ville Courier says: ‘‘ The problem of a first-grade 
coke supply for the iron and steel trade would be 
serious if it were not for the fact that exhaustive 
tests have demonstrated that there is another big 
field of coking coal lying adjacent to the lower 
Connellsville field, known to the trade as the 
Greene county field. It covers the greater portion 
of Greene county, and extends westward almost to 
Wheeling, The same measures extend northward 
into Washington county for a limited distance and 
involve a small area of that county. Tests of the 
Greene county coal show it to be possessed of the 
same characteristics as the lower Connellsville 
coal, the product of which is now generally classed 
with Connellsville coke. The Greene county field 
is, in fact, a continuation of the lower Connells- 
ville field westward. The vein grows larger as it 
goes westward, averaging eight to nine feet in 
thickness, with a maximum thickness of eleven 
feet on Dunkard creek. It is to the Greene county 
field that the iron and steel interests of the country 
are looking for their future supplies of furnace and 
foundry fuel.” 


Consumption of Copper. 

The Engineering and Mining Journal assumes 
that the production of copper in the United States in 
1906 was 915,000,000 pounds, and that the domestic 
consumptuon was 667,179,240 pounds, against 616,- 
125,695 pounds in 1905. It thinks final statistics 
will show it to have been really a little larger than 
now figured, probably in the neighborhood of 
675,000,coo pounds, which will be about 9.5 per 
cent. gain over 1905. When all the statistics for 
1906 become available, it will be possible to com- 
pute the consumption of copper in the United 
States in 1906 with unusual accuracy, the stocks at 
the beginning and end of the year having been 
substantially the same, and chiefly the crude mate- 
rial that is always in transit and process of refining. 
The domestic consumption increased at a con- 
siderably greater rate than the production, but not 
so much as many have thought. Obviously, when 
we start with no stocks we cannot consume more 
copper than we produce. In the case of a single 
country like the United States, the increased de- 
mand for consumption is met by a diminished 
exportation. As to the whole world, however, 
when the stocks have gone the consumption cannot 
be greater than the production. Under such con- 
ditions the anxiety of consumers to secure their 
necessary supply leads them to bid up prices 
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against themselves, as they have done in 1905 and 
1906. The actual consumption of copper is always 
greater than the statistics show, because a rather 
large amount of manufacturing scrap and old 
material is constantly coming back into the market. 
If it were possible to collect statistics for it, the 
junk business would prove surprising in its magni- 
tude, However, in times of excessively high prices 
the sources of old material are carefully scoured, 
and sooner or later this supply diminishes largely, 
all of which adds to the stringency of conditions 
until consumers can no longer stand the pace, and 
stocks begin naturally to accumulate again. As 
yet there is no evidence of this. Probably there 
will be no great increase in production in 1907. 
There will be in 1908. The great question is as 
to the demand for consumption during the next 
twelve or fifteen months. 





Western Money and Wall Street. 

In commenting on the slowness of money to re- 
turn to the east from the west, the Omaha Bee 
remarks that ‘‘ New Yorkers fail to understand it 
and seem to think that they are being deprived of 
their rights. Wall street is slow to learn that the 
west now has money of its own, and that the pleas- 
ant fiction of a demand for money ‘to move the 
crops’ originates annually in Wall street and not 
in the west, and is used for the purpose of inducing 
the Treasury Department at Washington to in- 
crease its deposits in the national banks of the 
country. The plan works successfully every fall, 
and Wall street is almost invariably the principal 
beneficiary. When the western farmer sells his 
crop these days he places the money he receives for 
it in a bank to his credit instead of sending it east 
to pay the interest on a farm mortgage. When 
the western farmer finds it necessary for any 
reason to mortgage his property, he gets the ac- 
commodation from his neighbor or from his home 
bank, without the necessity of applying to the big 
loan and trust companies of the east that formerly 
had a monopoly of this business. Western farm- 
ers have had little to do with mortgages for the 
last five years, and in that time have enjoyed a 
prosperity that has placed them beyond the fear of 
mortgage burdens for years to come. Western 
manufactories and enterprises furnish an attractive 
field for investment, and western money is taking 
advantage of it. It does not have to go east any 
more to earn interest or pay interest, as it did in 
former years. The ‘crop-moving’ money is not 
returning from the west because it is owned in the 
west. Enough of it will be sent to New York to 
maintain the balances western banks carry in 
New York, or to profit by high money rates.” 





Retiring National Bank Circulation. 

According to the Washington correspondent of 
the Wall Street Journal, ‘‘ $16,000,000 of national 
bank circulation will be retired by 1oo national 
banks between March 15 and August 10. This 
circulation will be retired at the rate of $3,000,000 
a month, in accordance with an agreement made 
with Secretary Shaw last fall. At that time, recog- 
nizing the money stringency existing, Secretary 
Shaw desired to stimulate circulation. He offered 
to allow the banks to take out additional circulation 
to the extent of $16,000,000. The banks could use 
United States bonds up to secure public deposits, 
and replace these bonds with state, city, etc., 
bonds. The condition of acceptance was that the 
circulation was to be retired between March 15 
and August 10. United States bonds were then to 
displace the bonds of various kinds that he had 
allowed them to put up as security for public 
deposits. The circular left it discretionary with 
the Secretary of the Treasury as to what banks 
should retire their circulation first. All, of course, 
desired to keep it out to the last. It was impos- 
sible to crowd $16,000,000 in the last month or in 
any one month, as the law only permits the re- 
tirement of $3,0co,o0co national bank circulation 
during any one month. Secretary Shaw has de- 
vised a plan. All banks that took out more than 
$250,000 have had their quota cut in two, one 
half to be retired in March and one-half in 
August. The banks that took out less than 
$250,000 have been divided between the other four 
months, and they too will only retire one-half of 
their circulation at any one time. When the 
Aldrich bill becomes a law, raising the limit of 
retirement to $9,000,000 a month, this plan of 
Secretary Shaw may be revised by Secretary 
Cortelyou, and the bulk of the retirement post- 
poned to July and August, or Secretary Cortelyou 
may, if he deems it prudent, extend it indefinitely. 
Secretary Shaw, however, has arranged the 
retirement in the manner stated,”’ 
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RENT BUSINESS NEWS. 
Commercial. 

Beerbohm has issued a revised statement of the 
world’s wheat crop, which shows a grand total 
137,280,000 more than the previous year. The 
total European crop is about 17,000,000 bushels 
less than in 1905, and the total crop outside of 
Europe 157,000,000 bushels more. 

The Liverpool Cotton Exchange announced 
Monday that the semi-annual count of cotton 
shows total stocks of 977,000 bales, including 
894,000 American. 

Speaking of the outlook for spring fashions, the 
Dry Goods Economist, in its annual spring-fashion 
number says: ‘‘ So far as the fabric manufacturers 
are concerned, the situation is quite clear. There 
is no evidence of any marked change from the 
materials now in vogue. Confirmation is given to 
the generally held belief that throughout the year 
light, delicate, chiffon weight and satin-surfaced 
textiles will prevail. Consequently, manufacturers 
can go on producing about the same class of goods 
as they are at present maktng, with the assurance 
that such goods are to remain in general use. The 
chief indication in this direction is a marked in- 
crease in the consumption of fabrics, as a result of 
the voluminous form of make-up require.” 

While the United States leads the world in the 
production of iron and steel, the turnover is largely 
for home consumption. This table shows Ameri- 
can exports of iron and steel for the past two 
years (hardware not included) and the comparative 
British exports: 











A merican* British* 
Tons, Tons, Tons, Tons, 

Articles 1905 1906 1905 1906 
Pig uton .22scsc-snssees 49,221 83,317 983,306 1,667,431 
Iron bars, rods, angles, 

Rit r. paces se seee meee 35,868 62,747 134,309 151,052 
IRGGIB ice ceeese eae <e 295,023 328,036 546,569 463,240 
Other railway materials t-... t.... 191,992 191,773 
Girders, beams, joists 

and pillars 22 .s<pes 84,294 112,555 63,965 107,382 

lates, all thicknesses. 204,568 280,058 
beg a mee 84,109 123,936 i 443,131 
Pipes and fittings ..... 155,590 158,798 217,502 295,302 
Black plates.......=--. vers ---- 68,839 65,698 
Tinned plates and 

tinned sheets........ 8,894 13,532 354-864 375,414 
Hoops and strips.-.--. 4,962 6,054 41,980 45,310 
Steel bars, rods, angles, 

Cle 2ss.. wtae oe ab 29,522 42,030 151,879 198,948 
Steel ingots, blooms, 

billets, slabs, etc .... 237,738 192,66 8,054 11,736 
Wire and mfres thereof 159,721 194,895 81,201 95,119 
Nails, screwsand rivets 1,230 1,536 24,647 29,460 
All others © 5..252s5-04 =e 240,352 267,792 

EGA, ccastescnests 1,146,173 1,320,062 3,721,382 4,688,846 

* American tons of 2,000 pounds. British tons of 2,240 

pounds. + Notgiven. 


In British statistics quantities are given for all ex- 
ports; in the official returns for the United States 
quantities are given only for the articles enumerated 
in the foregoing table. The articles which should 
fill out the American columns, but for which quan- 
tities are not given, are car wheels, castings, safes, 
stoves and ranges, and all other iron and steel 
goods, which were exported to the value of 
$15,706,750 and $18,784,694 in 1905 and 1906 
respectively. 

J. S. Lawrence, visiting Vermilion, Saskatche- 
wan, says that his farm is the most northerly in the 
world. He exhibited a sample of No. 1 northern 
wheat which he grew on his farm at Peace River 
Crossing. Grain dealers say that for quality this 
wheat is not surpassed. ‘The surveyed distance 
from the farm to Vermilion is 283 miles. 

Reports to the Bureau of Census show that the 
three principal starch-manufacturing states, named 
in order of value of products reported in 1905, were 
Indiana with $2,048,072, New York with $1,561,913 
and Iowa with $1,063,055. The same states led 
in the production of cornstarch, Indiana with 
68,694,922 pounds, valued at $1,733,419; New 
York with 31,815,436 pounds, valued at $1,336,084, 
and Iowa with 28,131,080 pounds, valued at 
$582,050. The leading states in the production of 
potato starch were Maine with 15,454,787 pounds, 
valued at $523,200; Minnesota with 6,627,638 
pounds, valued at $221,355, and Wisconsin with 
4,925,858 pounds, valued at $154,797. 

The Census Bureau reports that at the census 
of 1905 there were 10,051 of the merchants flour 
and grist mills in the United States. Their total 
capital was $265,117,434; they employed 39,110 
wage earners, paid $19,822,196 in wages, consumed 
$619,971,161 worth of materials, and manufactured 
products to the value of $713,033,395. These fig- 
ures represent an increase, as compared with 1900, 
the date of the preceding census, of 6.1 per cent. 
in number of establishments, 40.1 per cent. in 
capital, 21.4 per cent. in wage earners, 21.7 per 
cent. in wages, 44.8 per cent. in cost of materials 
and 42.2 per cent, in value of products. The three 
leading states in the industry, ranked by value of 








products for 1905, were Minnesota with $122,059,- 
123, or 17.1 per cent. of the total for the United 
States; New York with $54,546,435, or 7.6 per 
cent. of the total, and Kansas with $42,034,019, or 
5.9 per cent. of the total. Minneapolis was the 
leading city in the industry. 

The census reports that in 1905 there were 8,926 
establishments engaged in the dairying industry 
with capital of $47,255,556, employing 15,557 per- 
sons, paying $8,412,937 in wages, and reporting 
a cost of materials amounting to $142,920,277 and 
products valued at $168,182,789. All of these items 
except the number of establishments show sub- 
stantial increases during the five years since the 
census of 1900, that in value of products amount- 
ing to $37,399,440, which represents an increase of 
28.6 per cent., or over one-fourth. The decrease 
in the number of establishments was principally 
due to the consolidation or absorption of smaller 
creameries into larger plants. Of the total. num- 
ber of establishments in the industry, 74 per cent. 
were located in six states—New York, Wisconsin, 
Iowa, Illinois, Minnesota and Pennsylvania. 
These states reported products valued at $113,799,- 
670, or 67.7 per cent. of the total for the United 
States. New York ranked first with products 
valued at $31,047,776, and Wisconsin second with 
products valued at $29,994,791. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corm Trade News: 
United Kingdom—The outlook for the crop is 
unchanged from last week, being generally favor- 
able. France — There are occasional complaints 
heard regarding the crop outlook, but generally 
conditions are favorable. Holders are still very 
firm in their views. Germany—There are com- 
plaints of damage to the wheat crop by the January 
frosts. There is a big demand for coarse grains. 
Hungary—The weather is cold, but the crop is 
protected by snow. Roumania and Bulgaria—The 
weather continues mild and the outlook for the 
crops is favorable. Russia—Reports from the 
southwest are more favorable ; elsewhere there are 
occasional complaints, but, on the whole, the out- 
look is generally favorable. Our agent at Odessa 
again reports that there are good supplies at in- 
terior stations which the high prices will bring 
forward. Arrivals at the ports, however, at this 
time are very light. Italy and Spain—The out- 
look for the crops is generally favorable. North 
Africa—There are some complaints being received 
of damage to the crops by the recent storm. Argen- 
tina—Owing to the severe drought, it is expected 
that there will be a large demand for home 
consumption in corn. 

On February 12 the official St. Petersburg 
Telegraph Agency published the following: ‘The 
reports circulated abroad to the effect that Russia 
has made purchases of grain in foreign countries 
is utterly devoid of foundation. Such purchases 
have not taken place, and will not take place. On 
the contrary, the grain supply necessary for the 
relief of the distressed districts until May has 
already been bought in Russia, so that further 
purchases are unnecessary.” 

The leather industry contributed $150,000,000 to 
the foreign commerce of the United States in 1906, 
against less than $55,000,000 a decade earlier. 

Broomhall cables that private advices are that 
750,000 acres of wheat in Brandenburg, Saxony 
and Mecklenburg have been winter-killed. 
Average area in Germany is given at about 
5,000,000 acres. Last year the acreage was 4,808,- 
ooo, of which 4,358,000 was winter wheat, and in 
1905 the winter-wheat acreage was 4,411,000 out 
of 4,762,000 acres. German crop last year was 
144,754,000 bushels, of which 131,204,000 were 
winter. 

Financial. 

The securities of the American Malting Com- 
pany have been stricken from the unlisted 
department of the Stock Exchange. The securi- 
ties have been superseded by the issues of the 
American Malt Corporation, Which are on the 
listed department. 

The directors of the International Silver 
Company have declared a quarterly dividend of 
1¥% per cent. on its preferred stock, payable April 
1. This is an increase of % per cent. over the 
previous quarterly declaration, and places the 
stock on a 6 per cent. basis, Since January, rgoa, 
the company has been paying dividends on this 
issue at the rate of 4 per cent. per annum, though 
itis entitled to 7 per cent. cumulative dividends, 
and about 20 per cent. back dividends have 
accrued on the stock. The company recently 
declared an extra dividend of 1 per cent. in 
addition *to the payment of 1 per cent. for the 
previous quarter. 





The Irving National Exchange Bank, the suc- 
cessor to the New York National Exchange Bank 
and the Irving National, is sending out a very 
interesting chart or holiday calendar. A glance at 
the calendar shows the legal holidays of the various 
states and territories, also the legal rate of interest 
as well as the contract rate allowed on loans. One 
of the most interesting features of the calendar is 
a map which shows in different colors the states 
that allow grace on notes and those that do not. 
The color scheme of the map also permits one to 
learn at a glance just what states have enacted the 
negotiable instruments law. 

The directors of the Associated Merchants’ 
Company have declared the regular quarterly 
dividend of 134 per cent. and an extra dividend of 
¥ per cent. on its common stock, payable March tr. 

On Tuesday, Hon. Leslie M. Shaw, Secretary 
of the Treasury, was elected president of the 
Carnegie Trust Company, 111 Broadway. He 
will take charge immediately upon his retirement 
from the cabinet on March 4. The company 


began business with a capital of $1,000,000) 


and a surplus of $500,000, The directors de- 
cided to increase the capital to $1,500,000 and the 
surplus to $750,000. The board of directors was 
increased by the election of Frederick Lewisohn, of 
Lewisohn Bros. 

Transactions in stocks on the New York Stock 
Exchange are set forth in the following: 


February Jan.1to Feb.28 . 
1QU7 > oneasu comene 16,483,152 39,497,949 
{G00 2) se rcoe meee 21,687,579 60,235,447 
XOOKS cucccchearse 25,364,446 46,129,984 
1004 asec smaeenee 8,571,484 20,807,225 
103 =a n'cce aceon 10,927,400 26,933,790 





The following table gives the bond dealings (par 
value) for February, and from January 1 of this 
year, as compared with previous years: 





February Jan.1 to Feb. 28 
1007 ceremeeeare $37,040 500" 92907. caen ec ene $85 ,2u7,500 
1906) >. nee ee eae 59,854,500 1906s sawn) secon 165,181,100 
TQOS= co basewe sence 112,922,050 $005 se nase toutes 251,511,050 
1Q04 Ss aaeema sees 35,994,200 = 115,920,200 
WO0Ficseccassease 65,627,700 TQ03viecacnsececns 192,455;200. 


The governing committee of the New York 
Stock Exchange admitted to the unlisted depart- 
ment on Tuesday two more mining stocks—the 
Tennessee Copper Company, with a capital of 
200,000 shares of $25 par value, and the Utah 
Copper Company, with a capital of 450,000 shares 
of $10 par value. They will be the first stocks to 
take advantage of the amendment to the constitu- 
tion recently passed allowing shares of par value 
less than $100 to be traded in on a basis of dollars 
and cents. The committee also passed a resolu- 
tion that on March 4 and after Anaconda, par 
value $25, shall be traded in in dollars and cents 
instead of on the percentage basis now in practice. 

Railroads. 

A student of railroad affairs has figured the 
cost of a 2-cent fare basis in eight western states as 
follows: 














Mileage Loss 

WHSCOMSIN co eccaste oesescesecresceneoans 6,923. = $1,967,000 
LO Wa ir oe oe aed oe tant inssantWlatseceae 9,85 2,784,000 
Minnesota: .cocse oc sewescess qasacecncy 7) 7h) 2,198,000 
Sogth Dako —cas-ppecee-besstseutnada 3,047 392,000 
Michigan ....... 2,317,000 
Kansas: << civcicsmesecoawasiacancesceseens 8,814 2,445,000 
Tm0is sosecc he cweten aac tuaaweersee sone 11,609 5,258,000 
Miss6Uhl 6 ceneae pact ate ee ees eneeee 7,707 2,114,000 

Total eecocetes vance ee ry ee Fe 64,279 19,475,000 
‘« The actual loss will not be half that amount. The 
average rate to-day is less than 2 cents. Special 


rates can be eliminated considerably, though the 
railroad will avoid doing so. Besides, a lower 
general fare will stimulate travel.”’ 

The Missouri legislature on Monday finally 
passed the 2-cent passenger rate law. 

According to the Scientific American, the total 
length of railways now working in Mexico is 13,507 
miles, and most railways report increases in their 
traffic returns. With the exception of the opening 
of the Matamoras branch of the National Railway 
of Mexico there was but little railroad construction 
of importance in 1905, but during the last year— 
1g06—there was considerable activity, notably 
the extension of the Southern Pacific system from 
Guaymas, in Sonora, south along the Pacific coast 
to Mazatian and Tepic, and eventually to Guada- 
lajara. 

More than 600 cars filled with freight from the 
congested Great Northern and Northern Pacific 
railroads arrived in Omaha Monday and Tuesday. 
They were the first of 8,000 that had been tied up 
by the blockade. They go west over the Union 
Pacific at the rate of 500 cars per day until 
the blockade on the Northern lines is raised. 
Hundreds are fiiled with Christmas goods, destined 
to Puget sound points, and have been held up 
in Minneapolis and St. Paul for from four to 
six months. 
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’ Governor Hanly, of Indiana, signed on Tuesday 
the 2-cent fare act. It goes into effect with the 
publication of the new laws, about May or June. 

The Pennsylvania Railroad Company has ordered 
that the steel ties laid on the road near Johnstown, 
Pa., the scene of the recent wreck, be taken up 
and replaced by wooden ties. 

A proposition to increase the freight receipts 
of the railroads entering the Pittsburgh district 
$25,000,coo a year and to boost the rates on 
steel and iron is being considered. 


Industrial. 

On February 6 the Baldwin Locomotive Works 
completed its thirty-thousandth locomotive. In 
commenting on the achievement, President Con- 
verse said that he had seen the production of 


28,0co of the 30,000 locomotives turned out. When - 


President Converse attached himself to the works 
in 1870 the plant had been in operation ‘thirty- 
seven years, yet only 2,000 locomotives had been 
constructed; at that time the management was 
endeavoring to get the output up to one locomo- 
tive a day, and that was accomplished about 1872. 
Since then the capacity has steadily increased; 
till now it might be placed at nine locomotives 
per day. In 1870 the company employed 1,200, 
whereas it now employs 19,200. 

The following table gives the total production 
of all kinds of pig iron in gross tons (including 
spiegeleisen and ferro-manganese) in Canada from 
1894 to 1906: ‘ 





1894..--2+-----+------ 44,700 IQOK..-4sccn ween ensse ah O7e! 
1805 spec ee eens aes 37,829 
TOs cases tines oriaeaewe 60,030 
P8OT Gecceshe oon eeaeeee 53,796 
$809. cases eseeenn 68,755 
1899 ecewesaecce ceccee 94,077 
EQOO!. cow scis iow sani e ama 4090 


the unemployment in England in 1906 was self- 
caused and in no wise to be ascribed to lack 
of work. The Labor Department reports that the 
upward tendency of wages, which began in the 
second half of 1905, continued throughout 1906, 
with the result that a net increase in weekly wages 
is recorded for the first time since 1900. 

Change in weekly 








Workers affected wages over 
by changes in preceding year 

rates of wages Inc. Dec. 

19008 cacceceecensacee 1,070,415 455,546 ae 
1905 eA ces -Sove ne eee 664,777 oaae 44,087 
LQO4:. gone enaemae anaes 799,959 <cns 39,278 
E003 sc cwees eae nee mee 892,922 aa 38,557 
(rer eet eee ee eee 883,191 case 72,865 
(0) ee en 997,199 as 77,902 

EQ007 Jsenlgone deeence cues 1,110,031 206,772 Be 

1999. “cane conesic ate ceaa 1,165,478 89,816 aeee 

£898. . See rere eeenogee 1,010,057 80,572 <a 

KOO] s Saves case neon 582,333 30,494 a 

TSOGn .terdae wWacseuwa cece 598,865 26,152 Bae 
Total, eleven years .. 489,352 232,689 


* Preliminary figures, subject to revision. 
In addition, moreover, to higher wages, the work- 
ing population benefited by the low cost of living 
that prevailed during the year, and were thus able 
to increase the consumption of those dutiable 
articles upon which so much of their wages are 
spent. The quantities of those articles taken for 
home consumption for the whole year of 1906, 
compared with 1905, follow: 





- F . ei 1905 as Increase 
ea, pounds......... 270,099,595 259,090, il 5 

Coffee, cwts .. 262,57: a i 9 $e trea 
Sugar, cwts ... 30,562,658 27,709,408 2,853,250 
Beer, barrels... 33,918,101 33,250,054 667,447 
Spirits, gallons 38,674,658 38,587,551 : 1097 
Tobacco, pounds.... 93,494,753 83,693,384 4,820,869 

+ Decrease. 


The board of directors of the Pennsylvania lines 
has authorized an adjustment of the wage scale of 
station employees east of Pittsburgh and Erie, which 
indicates an increase of 13.5 per cent. in the wages 
of about one-half the station employees, dating from 
February 1. The total number of men affected is 
5,471. Their total present pay per month amounts 
to $275,562. They will enjoya monthly increase 
footing up to $37,228. There are 5,523 employees 
of the grade who are not affected by the change. 

Judge E. H. Gary, chairman of the board of 
directors of the United States Steel Corporation, 
said Wednesday: ‘‘ [he steel situation is sound 
from every standpoint. The Steel Corporation is 
booking more new business than at this time last 
year. New orders are running about 6,000 tons a 
day in excess of what they were a year ago. We 
only wish we had more capacity in order to meet 
the requirements of consumers more promptly,”’ 


” 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending February 28. 


a Current week. t 1906. 


+ Prior to 1906, 












GOVERNMENT Last 
U.S. Gov, con. 28, coup = aloe 

Ra. CS PAE ce ccc cadences 1930 = L053, 

48 coup ....-- ----1907 10073 

46 TOg:--3.--- ----1907 10142 

48 coup...... ----1925 12934 

eer ----1925 a130 

ot Mitnigvsss ---1908-18 al03%4 
Pi ee ---1908-18 a@l0344 

Seni bonds...2-..:.-. 1908-18 103 

Dist. of Col. 3-65sreg....1924 11742 
U.S. of Mex. ext. g. 

1899, skg fd 5s. see 99 

48 gold i Or eer aan A “1904 a94 
Panama Canal Loan 10-30- 

Ga 2a teens cm aclsanes 1936 10513 
Rep. of Cuba 5s-.............-.. @103'2 
Japanese Gov't 6s, sterling 

igatk.S6s.5.-.;- Sees taees 1911 = ag95y 

6s, 2d series 
4+ sterlin. 


at series 4 


Philip. Isl. land pur. 4s.1914-34 
Philip.Isl.Pub.Wk&s & Imp 4s 


STATE 





Virginia def’d6s, Brown Bros. 
Virginia fd deb.2-3s.......1991 


RAILROAD 

Ann Arbor Ist g.48-....... 
Atchison, Top. & Santa F 
Gen. g- 48:......... 
Sane if & Teg .- 
ryians a stpd. 
(00 An oe 
Deb. series F.-..-. 
Deb. series G....--- 


Deb. series I.-... 
Deb. series K... 
East. Okla. div. 1st g. 
AtL, Knox.& Nor. 1st g. 58.1946 
Atlantic Coast Line 4s-...1952 
eayoEt &West.con.g.6s. a 
PARRA eit esaceessss=-=- 
Brswick& West. istg.4s. 1988 
Sil. Sp’gs, 0.& Gulf g.4s.1918 
Ala Mid. 1st gtd 5s.....-. 1928 
L. & N. collateral g. 18..1952 
Baltimore & Ohio 3428....1925 
4s 1995 
2.1995 





CO er 
Conv. deb. 4s 1911 
Southwestern div.31as8. ee 
P. oe M. div. 3498-...... 1925 
P.,L. E.& W. Va. g. 48..1941 
Monon. Riv. istgtd g.5s .1919 
Pitts.Clev.&Tol.1st g.6s.1922 
Pitts. & West. 1st 4s ....1917 
Buff., Roch. & Pitts. g.5s..1937 
Roch. & Pitts.1st con.6s.1922 
Roch. & Pitts.1st g.6s...1921 


Allegheny nd Western 
ist gtd g, 4 
Buif. a pnsn. intret. g-48..1951 
Canada South’n Ist gtd 5s. ove 


ill 
+ 108% 


#10224 
122 













Centralof N.J.gen. mtgess. 1987 
Gen. mtge 5s, reg..-.---- 1987 
L. & Wilkes. mtge 5s-...1912 
L.& W-Coal ext.gtd 4128-1910 










Am. Dock & Imp’t 5s...1921 

Cent. K. KR. & Bkg Co. Ot 
iia, OOl+ @- 58.2 -.5...5c05- 1937 

Cent. of Ga. con. g.58-.-.....1945 
et g.bs:-..<-)...-- --1945 
ist pfd inc. g.5s8........-. 1945 
1st inc. g.5s stamped...... 
2d pfd inc. g. 5s. --. wane 1945 
2d ine. g. 68 stamped........ 
3d pfd ine. g 


3d ine. g. be stamped-........ 
Mid. Ga. & Atl. Div.5s..1947 
Mac. & Nor. div. Istg. 58.1946 
Chatt. div. pur. m’y g. 48.1951 
Mob. div.1s g, 5s-..-.-... 1946 
Cent. Vt-Ist mige gtd g. 48.1920 
Chesapeake & Ohio— 
Gen. mtge g-4428..-.- 
G. 68, ser. A.......... 


1st con. 5s, reg.-----.---- 
Craig Valley ist g.5s ...1940 
“y & A. 1st con. g Paes ---1989 
R & A. 2d con. gas ae 1989 
Warm SprgsVal.istg.5s.1941 
Greenb’r Ry Ist gtd g. 48.1940 
Chic., Ind. - Pe “ine g- 69.1947 
eefundin 1947 
re ont EO. 1st6s..1910 
Chic. & Alton g.31g8.....-. 1950 
R. R. Refunding g. 3s. -..1949 
Chic. & Ea. Ill. 1st cur. 68.1907 





Soe 1955 
Chic. & Ind. C.1st5s-...1936 

Chicago & Northwestern— 
Consolidated 7s.......... 1915 
Sinking fund 6s..... 1879-1929 
Sinking fund 6s, reg.......- 
Sinking fund 5s. ...1879-1929 
Sinking fund 5s, reg---...... 
Sinking fund deb. 5s -...1933 
Sinking fund deb. 5s, reg..-. 
Debenture 5s 1909 
Deb. 5s, reg.-- 
Extension 4s... 


ist g. 4s, ref. & imp 


30- 1921 
Ott., C.F. & St. P.1st5s..1909 
ea & St. P. 2d 7s ......1907 
L.S.&W.1st g.63..1921] 
Michigan div. 1st g.6s...1924 
Ext. & Imp.5s........ 2.1929 
Nor. Iino 
C. B. & Q., 48 joint bonds-1921 
4s joint bonds, reg.......--.. 
Debenture 5s 
Southwest. div. 4s . 
Denver Div. 48..... 
Tllinvis div. 342s . 
Tiinois div. g.4s8.. 
Iowa div. s. f.5s. PA 
Iowa div.s.f 48......... 1919 
Nebraska ext. 48 
Nebraska ext. 4s, reg ......- 
Han. & St. Jo. con.6s8...19L1 
Chicago, Mil. & St. Paul— 
1st Iowa & Dak. ext.78..1908 
Gen. g. 348, series B....1989 
1st 68, 8. W. div......-...1909 
1st 5s, La a Soden a 1 
1st 6s, So, Minn-... - 
1st 7s, Hast. & Da......-1910 
hi. & Pao, div. 63......1910 











sale. 





Jan. 
Feb. 


Nov 
Aug. 


Feb. 
Jan. 


Mar. 
Dec. 


Feb. 
Feb. 
Feb. 
Feb. 


Feb. 














Ist Chic & Pac., W. 5s..1921 
Chic. & Mo. Riv. 5s.-....1926 
Chic. & Mo. Riv. 58, reg... 
Min. Point div.5s........ 1910 
Chic. & L. Sup. div.5s...1921 
Wis. & Minn. div. 5s....1921 
Dakota & Gt. So. 5s...... 1916 
Gen. mtge 4s, ser. A..... 1989 
Gen mtge 4s, ser.A, reg.1989 
Terminal g. 58........... 1914 
Mil. & Nor.1st6s_....... 1910 
Mil. & Nor. 1st con. 68...1913 
C.,R.1.& Pac. Ry coup. 68.1917 







Reg. 68...... --1917 
Gen. g. 48........- --1988 
Col. tr. 4s, ser.G . --1909 
Col. tr. 4s, ser, H . --1910 
Col. tr. 4s, ser. I .- --1911 
Col. tr. 4s, ser. J.. --1912 
Col. tr. 4s, ser. L -....-..1914 
Col. tr. 4s, ser. M -1915 
Cols4s) ser. Niz.. ska. -1916 
Col. 48, ser. O...-. ate -1917 
Col, 4s; BOLs bleecey cs aee LOLS 


Chic., R. me & Pac.R.R. 48 2002 
OG. Of. 38. ; ..cc saves sane 1913 
Ist & gil "ad Tea sacccee tes 1934 
Bur., C. R. & N. con. ist 
& col. trust 5s 
Ced.R.;1.F. & N.1st g.59.1921 
Choc.,Ok.&GQ’Lf gen.g.5s.1910 
K’k & Des M. 1st 5s..... 1923 
Chic., St.P., Minn. & Omaha— 
Consolidated 6s..... meee 2000 
a 6s, red. 3498 ........1930 
C., St. B. & Minn. 1st6s.-1918 
St. P. & Sioux CO. 1stg.6s.1919 
Chic. Term. Transfer 4s-..1947 
Ooupone off 2575-2525. e252 
Chic. o, we Ind. gen. g. 6s. 1933 
Con. 952 
Cin., Wane Day ton— 
Cin. Day. & Ir. Jstetdss. 194] 
Cin, tad - Wulst ref. 
hears niciche kes g Gece 1953 
t. 


ae Fae div. 1st Teg. 
W.& M. div.1st g.4s.1991 
White Ww Val. Seb ge 48..1940 
C.,I., St. L.& C.1st g.48.1936 
(anes 'St.L.&C. istg.4s be 
COUS\GR, a cceec scabrous 1920 
C..8.& C. con. 1st g.58..1928 
Spr’ a& Col. div. 1st g.4s.1940 
Peoria & EB. 1st con.4s...1940 
Peoria & E.income 4s. ..1990 
Clev., C., C.& I. con.78 1914 
Gen. con. mtge g.68.-.--. 1934 
Cleve., Lorain & W. con. 

MSS ceveast ears. 
Colorado Mid, Ist g. 48. ...1947 
Col. Southern 1st 4s. ..-...1929 

Ref & ext mtge 4498 -...1935 
Delaware & Hudson Canal— 
10-year deb. 48...........--.- 
PON. CIV. 185 .<n2s0s-56e~ 1917 
Al. & 8. conv. gtd 328..1946 
Renslr & Sa’togal1st7s..1921 
Delaware, Lackaw’na& W.— 
Con. mtge 76_.-.2-.-.-. --1907 
Mor. & Es.istmtge7s...1914 
M.& E. 1st con. gtd 7s..1915 
M. & KE. 1st con. 7s, reg-.--.. 
N. Y., L. & W.18t6s....-. 1921 
N.Y. 
N. 
en 





,L.& W.ter-&im.4s.1923 
Y¥.. L. & W. con. 5s. ..-1923 
.& Rio Gr. 1st con 
ist con. g- 4198. .--.-- 
Imp. patos g- 08: 


Det. Southen nist g.48.-.... 
OhioSouth’n div.1st g.48 1941 
Dul. & Iron Range 1st5s..1937 
Dul., 8.8. & Atl. ist g. Sanat 
ERG DEER eet ess aascss— = 1937 
Elgin, Joilet & East’n Sad b 58 
Erie Ist ext. g.48.-.---. .- 1947 
Erie 2d ext. g. 58. ..-.....1919 
Erie 3d ext. g.419s- pores 
Erie 4th ext. g.5s-. 
Erie 5th ext. g. 48. 
Erie ist con. g.7s- 
Erie ist con. g. fd. 2 
Conv. g.4s, Series A....1953 
Conv. g.48. Series B...--. 1953 
Erie gen. 1. 3-48.....-..--1996 
Erie Ist con. g.4s,pr.bds.1996 
eerie re Som Fe -4s,pr-bds,reg. 
Erie-Penn Col. Tr. 4s. ..1951 
ee Dock con. g. 68. ...1935 
Jelf. R. R. 1st gtd 6s.-.-... 1909 
B.,N. Y. & Erie 1st7s...1916 
Buffalo & 8. W. g. 63. ...1908 
Chic. & Erie 1st g. 4-5s-. -1982 
N. Y.& Green. Lakeds..1946 
N-Y., L.E. & W’n Coal & 
R.R. Co. 1st cur. gtd 68.1922 
N. Y., L. E. & W’n Dock 
& Imp. Co, 1st cur. 68..1913 
N.Y.S.& West. 2d g. 4498.1937 
ist refunding 5s 1937 
Gen. EE g.58-.- 
Termina 
Wilk.& E. ist gtd g.58..1942 
Midland of N. J. 68...-1910 
Ev. & Ter. H.1ist gen. LertT 
ISt COML OBS coe ce ence nnr 192 
Mt. Vernon div. 6s 
Sullivan Co. Br. ist g.58.1930 
Ev.& Ind. con. gtd 6s...--. 1926 
Ft. W. & D.C. ist g. 4-68..1921 
Ft. W. & Rio Gr. g.3-4s- ...1928 
Galv’n H. & H. 1eese eae 1913 
Green al deb. A 
Deb. B... a 
G.&8.Is.ist ref, & ter,g.58.1952 
Hock. V. ist con. g. 4128. . .1999 
Col.Hock.V. 1st ex. g. 48.1948 
Col. & Tol. 1st ext. 48 ..-1955 
Illinois Central] 1st g.4s...1951 















Col. tr. g-48.--.-.- 2. .2...1952 
==221953 

----1953 

--1951 

Ga Temeee sce, neon 1951 

ist a3, : erl. £500,000. ..1951 
Extended 342 ............ 1951 


Western line Ist g. 48. ...1951 
Belle. & Caron. 1st g.6s..1923 
Cairo Rridge g. 48.--..-- oo 
Car. & Shaw.1st g.4s 
C., St. L. & N.O. g- Soa 195 
C., St. L.& N. O. g. 58...1951 
St. Louis div. g. 38 AP RAS 1 
St. Louis div. g.34as8:...-. 1951 
Louisville div. g. 3428. ...1951 
Omaha Div. 1st g. 38....1953 
Spring div. 1st g.3128-....195] 
Ind., Dec. & W’n Ist g 58.1935 
Ind. Ol. & Iowa Ist g. 48.1950 
Int. & G. North. 1st 6s, g..1919 
2d mtge g. 58.-..-.. Seaman 1909 
3d mtge -.----.- 
Iowa Cen. Ist g. 58 R 
Ret. g- Praag aero ett 











Last sale. 
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Feb. 
Feb. 
Feb. 
Dec. 
Feb. 
Feb. 
Feb. 
Feb 
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Feb. 
June 







Sept. 
Sept. 





Kansas City Southern 3s..1950 
Lake Erie & Western 1st 5s... 
2d mtge g.5s.....-..-...- 1941 
North’n Ohio Ist g. 5s. ..1945 
Leh. V.N.Y.1stgtdg. tas. i940 
Gtd. 442 reg o-eaovns 
Leh. V. Coal gtd if eae 1933 
Leh. Val. of Pa. con. g. 48.203 
Leh. V. Ter -1st gtd g.538_..1941 
Leh. & N. Y. Ist gtd g. 48..1945 
Elmi’a,Cort.&N.gtdg.5s.1914 





Long Island ist con. g-58..1931 
Gen. Li | ae --1938 
Gtd ref. g. 4s. --1949 
Unified g.48.... ......--. 1949 


N.S. Deh Lat oon, gtd g.5s.1932 
N. Y. BElyn & Man. B. 

Iet GON, €.'68. <2... 2.222 1935 
N.Y.& Rock. Bchistg.5s.1927 
B’klyn &. Mont’k1st5s..1911 
MOEry 4 ahncii2.1 se. seenee 1922 

Louisiana & Arkansas 58.1927 
Louisville & Nashville— 
Collateral trust g. 5s -..-1931 
COLT 4h oA entecartane 1923 
New O. & Mob. ist 6s-...1930 
New O. & Mob. 2d 68-...1930 
General mtge6s .... 
GOLDS roc sokaeeen 
E..H. & Nash. 1st ¢ 
St. Louis div 1st 6s... 
St. Louis div. 2d g. 3s ... 
So. & N. Ala. gtd g. eg Sie 
Unified gold 4s. .......... 
Pensacola & At.1st 6.1921 
Pensacola div. 68 192 
Ky. Central g. 48 ........ 
Nash.,Flor.& 3.1st ¢.5s..1937 
L. & N.L.,C. & L.g.4498-..1931 
Mob. & Mont.1st g.4498..1945 
L.&Nash.-So. Ry joint4s.1952 
Lo. & Jett. Bge gtd g.4s .1945 
Hend Bridge !st s.f 63.1931 
Met. Elevated 1st 6s.......1908 
Man. Ry con. mtge 48. ..1990 
Mexican Central con.4s...1911 
1st con. income g.38-.....1989 
2d aS income g. 38s ..... 1939 
M., St. P. & 8. Ste. M. 












Bt ‘g. dae seip ete ce-e 1988 
Minneap.& St. L.1st g.7s..1927 
Ist con.£- 58. .--2.5:------ 1934 
1st and ref. g.4s..-. --1949 






Iowa ext. lst g.78-. 
Pac. ext. ist g.6s....... 
Southw’n ext. 1st g.7s ..1910 
Des M.& Ft. D. {st g.48..1935 

Missouri, Kansas & Texas— 
Ist mtge 4s..... seneondesee 1990 
2d mtge 4s-......--. “ 
Ist ext. g.5s....... 

1st ref. 4s ... 


St. Louis div. 1st ret. g. 8.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& 1.of Tex.1st5s..1942 
Mo , Kans.& East.1st 5s. .1942 
Mo., Kans.@Okla,1st5s..1942 


S.,8.& So. 1st gtd g.59..1943 
Tex & Oxla. ist gtd g.5s.1943 
Mo. Pacific 1st con. g. 68..1920 
Trust g. 5s. 
40-year gold 4s...-. 
1st collateral g. 5s.......1920 
Cent. br. ist gtd g. 48....1919 
L. & C. Valley 1st g. 58..1926 
Verd. Val. Ind. & W. Ist 
e Pepe tee easekeee 
A . Ist ex. g. 48..1938 
Pac of Mo, 2d ex. g. 58..1938 
St.L.,I.M.&S8.ref g, 4s. ..1929 
General con. ry,& 1 g. 58-1931 
Riv. & Gulf Div.Ist g. ...1938 
Mob., Jack. & Kan. oer, 
ist con. g. 5s 
Mp ri @ Bir. 48-... 






Ext. g.6 
Mouimomary, div. 5s.... 
Gen. g.48...... 938 
St. L. o. Cairo gtd g- 46721951 
Oo ws see st sac as 1930 
Nash., Ghat. & St.L.1st7s. wns 
ist Con. g.58....-...-- --192 
MoM., M.W.&ALIst6 
Jasper Beh. 1st 6s. ..-...1923 
Nat. R.R.of Mex. etal Poy 
CONRAN Scales wnewason eae 1951 
New York Cent. deb. g. 49.1934 
General mtge 3128 .---..- 1997 
General mtgo 34438, re. 
Mich. Cent. ~ col. g-34a8 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 3lgs.. 1998 
Lake Shore Col. g.31428, reg.. 
N.Y.& Harlem 1st 3142s..2000 
West Shore gtd coup, 48-2361 
West Shore gtd 4s, reg 
Beech Crk Ist gtd’ §. 48. -1936 
R., W.& O. con. 18st ex. 58.1922 
N_Y. & Nor. 1st g. 58. .-.1927 
Moh’k & M.istg dg 48. .1991 
N. Y. & Put. Ist gtd. 48.1993 





Utica & B. R. g. 49..1922 
Lake Shore & Mich. So.— 
G. 3498.-... a eran ee 1997 






Deb. g. 48 .---.- ----1928 
Det., Mon.& Tol. “1st 78..1906 
Mahoning Coal 58 ...-..-1934 

ge Cent, mort. Lame 


tet Py peer rere eet oe 1952 
ose 3s nee Dy. istmtgeon 


Housatonic R. con. g. 58.1937 
N. Y., Ontario & Western— 

Bete ist'g.48°...-. 1992 

Registered -...-. -----. 
Norfolk & South. ist g.58..1941 





Norfolk & West. gen. 6s. -.1931 
New River Ist g. 68. -.-... 1932 
Imp. and ext. g. 68 -.-..-1934 


Col. C. & T.1st gtd g.59.1922 
Div. Ist lien & gen. g. 48.1944 
1st con.g.48 1996 
Poca. C. &C. Co.joint 48 . 1941 
SciotoV & N.E, gtd 4s..1929 
North. Pac. prior lien 4s- ..1997 
Prior lien. reg..------------- 






St. Paul-Dul. div. g. 48. 96 
St. Paul & Dul. 1st 58...1931 
19 





EatiCon.e.48.--—-0) = 
St. P.& N. P.gen.g. 763. .1923 
Wash. Cent. Ist g 48....1948 
Nor. P. Ter. Co. 1st g.68...1928 
Ohio sie 1st g. 58........- 1936 


Gen 1937 
ona Cher. Gent. ist gtd 5s. 1913 


Last sale. 
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Feb. 
Jan. 
Feb. 
Feb. 
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Fed. 
Jan. 
Feb. 
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July 
Feb. 


Feb. 
Feb. 


Dec. 
Dec. 
Aug. 


Feb. 
Jan. 
Feb. 
Feb. 
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Jan. 
Deo 

Jan. 


Dec. 
July 








Pacific Coast Co. lst g.5s8..1946 

Panama ist s, f. g. 449s. ...1917 
Si: 60D: 6s. .5-- 2 4.. .1010 

Penn.— Pa. l0yr conv. 3298-1912 
Pa. gtd, 4428 Ist c........ 1921 
Guaranteed 4}gs, reg ...._..- 
4 p.c.15-"5 yr gtd g.loan of 1906 
Ist real estate g.4s...... 1923 
Trust ctfs gtd 3429 ......1916 
Pa. R.R. 10 yr conv.g.349_1915 
Gtd.3‘2col.tr.gtd3 ‘eser. A.1937 
Qtd.3/28 col.tr.ctfs,ser. B.1941 
Gtd. 3% col.tr.ctfs,ser.C_1942 
Sock Ls A oe g. 3498 tr. ctfs, 


sacar ace eR 44 

Pp. vt. IW: & C. ist 7s...-1912 
2a78 wee was sk be 
P.,C.,. C.&8t.L. ‘g. 4198, A.1940 
TAOS, Bose tast Scope Oke 


-1942 
~1945 


Series C, g. 4328... 
Series D, gtd 4s.. 





Series E, gid g. Bigs. ...1949 
Phila., Balt. &V nee Ae: 

POR iat alee sala ae 1943 
AIL Val. gen. gtd &. 43...1942 


Clev. & M.1st gtd g.4498..1935 
C.,St.L.& P.1st con. ¢.58.1932 
Erie & Pitts., gen. 3428,ser.B 
Clev.& P. g. 4423, ser. C..1948 
U.N. J.B. BR. gen. 48-...1944 
G. R.& Ind. ext. gtd 4498 .1941 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
LSt/CON.68) 252.2. ose cemne OOD 
Port aren Div. ist 5s..1939 
Ey & L, E. 2d g. 5s, ser. 
De eee Fee 
Pitts., 5. & L. EH. 1st g. 5s. 1940 
Ist con. Bb Sies sees as 
Reading gen.4s...-....-.. 1907 
Jersey Cent. col. g. 48..-1957 
Phila. & Reading con, 68.1911 
Phila. & Reading 7s ....1911 
Rio Gr. Western Ist 48 -...1939 
Mtge & col.tr.g.4s,ser.A.1949 
Rutland ist con. g. 4498 ...1941 
Rut. Cana. lst gtd g. 48.1949 
Ogdensb. & L. Champ. 
Lat Std @ 7 48ese eee eess 1948 
S.F.& N.P.1stskg fd g.5s..1919 
SanFe P.&Ph.Ry.1st g.5s.1942 
St.Jo.& Gr.Isl’d 1st 2-3 48. .1947 
St. Law. & Adir. Ist g. 58.1996 
St. Louis & San Francisco— 
General mtge 5s 
General mtgeé6s -... 
Retunding g. 48..... 
Cons Gir4s? .. 52.2. 
5-year 449 gold notes 
Southwestern div. g.5s..1947 
K.C., Ft.S.& M.con.g.68.1928 
K.C.FtS.&M.ret. gtdg. sees 
St. Louis Swn ist g. 4s. 
2di eee 4s 
Con. g.4 19 
St. P., M. & Man. 2d 68...1909 
Dak, eX. 68......-----.---1910 
1st con. g.6S-......- 3 
1st con. 6s, reg .-. 
Reduced to 449s.-..-. 








-1937 
Mont. Cent, ist gtd ¢g.68.1937 
Mont. Cent, ist gtd g.5s..1937 


Mont. ex. ist g. 4s, reg. 


Minneap. Union 1st6s...1922 
East Minn. div, 1st g.53. 71908 
Wil.& Sioux Fs. 1st ¢.5s.1898 
Seaboard Air Line dU yr g. 48. 
PROLioS yeeeoe essa eeeccscun 1911 
Atl. & Birm, [st 4s..-.... 1933 
Flor. C. & Pen.con.g.58.1943 
Car. Cent. 1st con. g.48..1949 
Ga., C.& N.1st gtd g. 58.1929 
Ga. & Ala. ist con. 5s ..1945 
Seaboard& Roanokelstss1926 
South. Pacific of California— 


1st 6s, series E & F..-..-. 1912 
Gal., Iar.& S.A. ist g.6s.1910 
Mex. & Pac. div. 1st5s.. 1931 


Gil. V.,G.&@N.1stgtd g. 58.1924 

H.E.&W. Tex. ist g.58..1933 
Houston & Texas Cent.— 

Waco & N. W, 1st 6s....1930 





VES IW sho) ee Comey pee 5 1937 
(On, &. BE Ao. os os nn seca 1912 
Gen. g.48..--.2.---ec0----1921 
8. Pac. col. tr. 48......... 1949 
S. Pac. col. tr. 48-- 

S. Pac. Ist ref. 4s... 

8. Pac.of Cal. 1st con. 


S. Pac.of Cal. con. g. 5s, stpd 
S. Pac.of N.Mex. 1st6s..1911 
S. P. of A. 1st gtd g. 63..1909 
S. P. of A. Ist gtd g. 6s..1910 
Cent.Pac.i1st ref. gtdg. 48.1949 
Cent.Pac.ist ref.gtdg.4s,reg. 
Cent. Pac. gtd g. “31g8_...1929 
Cen. Pac. T. 9, L. 1st gta ie 
nee, of Cal.gtd.5s ..... 388 
8. A. @&A. P. ist g. gtd 48.1941 
Aus.& Nwn istgtd g g.5s..1941 
M’gan’sLa.& Tex.1stg.681920 
Usb USro caebeonas=-se=rckOle 
Tex.& New Orl.con.g.5s- 1943 
Oregon & Cal. gtd 5s -...1927 
South. Ry. Ist con. g. 5s..1994 
M’ phis div.1st g.4,4"2 &531996 
St. Louis div. ist g. 48...1921 
E.T., V.&G.con.1st g.58- .1956 
E.T. *V.& G.div, Ist g.58. -1930 
East T. reorg. lien g. 5s. -1938 
Ga. Pac. 1st g.6s.......-- 1922 
Georgia Mid and 1st3s ee 
Ala. Gent, 1st6s.......--- 1918 
Atlantic & Dan.ist g.4s-..1948 
Atlantic& Dan, 2d mtge.1948 
Colum.& Greeny. [stg.6s 1916 
Va. Midl, gen.5s........-. 1936 
Virg. Mid. gen. 5s, stpd.-. 
Virg. Mid. series B 68...1911 
Virg. Mid. series C 6s...1916 
Vire. Mid. series D 4-58-1921 
Virg. Mid. series EB 5s-...1926 
Virg. Mid. series F 5s.--1931 
Knox. & Ohio lst g. 68...1926 
W’n N.C. ist con. g.68..1914 
South Car.& Ga.1stg.5s-.1919 
Mobile & Ohio col. g, 48-..1938 
Rich. & Meck. Und pe -- 1948 
Rich. & Danville deb.,stpd. 
Rich. & Danv. con. g.6s8..1915 
W.,O.& W’ nist cy gtd4s.1924 
Ter. Ass'n of St. L. 1st 44238-1939 
ist con. g.58......-.. 1894-1944 
Gen. refund. s. f. & 48 ..1953 
St.L.Mer. Bdge gtd g.5s.1930 
Texas & Pac. ist gold 5s. .2000 
2d gold inc. 58............2000 
Louisiana div. 1st g.5s8..-1931 
Sabine div, 63.-...... 
Tol., Peo. & W.1st gtd. 
Tol. & Ohio Cent. 1st5s-... 
GANG, DS wanwe coceneacos 1925 
Kanawha & Michigan 4s 1990 
Tol. Peo. & West. Istg. 48.1817 
_ S8t.L.& W.pr.lien342s8. bpd 
§ 
Dor ita, & Buff. Ist g.48..1946 





Last sale. 
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Last sale, 
Ulster & Del. lst con.g.58..1928 112 Dec, 

RSG POL ©. 46o. ones weweoas 1932 93 Sept. 
Union Pacific L’d @’t4s..1947 a@lol Feb. 

Ed Gt 48, TOm. ce cscnenccases 10142 Feb. 

Conv. g. Nas i ae 1911 148 April 

Ore. Short Line Ist 6s...1922 120% Feb. 

Ore. Short Line con. 5s..1946 ail4 Feb. 

Ore,ShortLine ctfs gtd ref.4s a92%4 Feb. 

Ore, R’y & Nav.con.g.48.1946 a98% Feb. 

Utah & Northern Ist7s.1963 103'2 Feb. 
Vandalia con. 48 ...... 102% Feb. 
Vera Cruz & Pacific 428. .1! 98 Sept. 
Virg. & Swn. Ist gtd 5s...2003 110 Feb. 
Wabash Ist 5s............ 1939 alll4» . Feb. 

PO DM Sess Saws a mane tne nes 1939 a100 Feb. 

Ist lien Equip. 's. f. g.58.1921 101 Feb. 

1st lien 50 yr g. term 48..1954 93 Mar 

Det, & Cnc, ext.ist g.58..1941 109 Feb 

Deb. series A ............1939 95 Noy, 

Deb. Series Bs... .5.-.22 1939 72 Feb. 

Deb. ctfs of deposit. ........ at7'2 Feb. 

Interim ctfs. for ref. 4s..... 62% Feb. 

Omaha div, Ist g. 3498...1941 80'g Feb. 

Tol.& Chic.div.Ist g.4s..1941 93 Dec. 

Pitts. Terminal 1st g. 48.1954 a7742 Feb. 

Pitts. Terminal 2d g. 49.1954 28 Feb. 

St. L., K.C. & N. st. Chs 

B. 1st g. 68.-.-...:.... 1908 102 Jan 
W.Va.Cent. & Pitts.1st6s.1911 10642 Aug. 
Western Maryland 1st 48.1952 80 Feb. 

Cony, 48-2.055..5 -1952 a@61% Feb 
W’1N. Y. & Pa. 1 ---1937 alls Feb. 

ERO. Dice eascoaas a casan toe 34 Feb. 

Gon. 6.3-48....4. .-.2-2-- 19438-9349 Jan. 
Wheeling & L. E.1stg.5s..1926 109% Dec, 

Ist con. g. 48 ..... ..... -1949 87% Jan. 

Wheeling div. Ist g.5s..1928 110 Dec, 
Wis. Cent. Ist gen. ¢.43...1949 a87 Feb, 

MISCELLANEOUS 

Adams Exp, Col, tr. g.48..1948 103 Feb. 
Am. Cot, Oildeb. ext.4498..1915 @92%4 Feb. 
Am. Hide & Leather s.f.g¢.683 a9l‘4 Feb. 
Am. Ice deb. 68..-.. .-....1925 a88!4 Feb. 
Ai. Spirits Mfg 1st g.6s..1915 101% Jan, 
Am. Tel, & Tel. col.tr.4s8..1929 90 Jan. 
Am. Thread Ist col, tr. 48..1919 90% Jan. 
Am. Tobacco 6s............1944 @10913 Feb. 
Am. Tobacco 4s........-..- 1951 avd Feb. 
era Steel 1st ext. 

= Se 2s ieee es See 1926 96 Aug. 
Bklyn F, Co. ist con. 58...1948 41 Oct, 
Brooklyn Rap. Tran.g. 53- -1945 107 Feb. 

Ref. conv. 48-............. 2002 as74 Feb. 

Kings County El. Ist @. 48... 89 Jan. 

Kgs Co, El. 1st g.4s stpd gtd = as7 Feb. 

BklynCityist con.5s..1916-41 10344 Feb. 

Bklyn,Q.& Sub.gtdg.5s.1941 100 Oct. 

Bklyn Un. fl. 1stg. 458. 1950 104 Feb. 

Nassau Elec. gtd g. 48..1951 82 Feb. 
Bklyn O. G. ist con. g. 58.1945 @10642 Feb. 
Buttalo Gas Co. 1st g. 5s..1947  a70 Feb. 
Buffalo & Susq. Iron Co. 

1st skg fd 5s..-..-. -1932 99% Jan 
Central Seathar Co. -1925 a98% Feb. 
Chic. June. Ry. col. g. “58..1915 $108 
Col. Fuel&Iron g.s. f g.58.1943 ays Feb. 

COM DReaer ase eec eee 1911 88 July 
Col. Inds. 1st mtge g. & 

GOL AIS BSi2o see. se eeeee 1934 a69%g Feb. 
Commercial Cable Lstg.48.2397 93 Jan 
Cons. Gas con. debt.6s....1909 ui3744 Feb. 
Con. Tobacco g.48....-...-1951 a75 Feb 
Conn. Ry& L.1stref.g.4498.1951 104 Dec. 
Detroit City Gas g.5s-....-. 1923 101 Dec. 
Detroit Union Ry istcon.442s 934 Oct, 
Det., M. &@M.1. g- ine. 78..1911 70 Sept 
Distillers Securities Corp.5s. a88 Feb. 
Gen. Elec. Co. deb. g. 3428-1942 86144 Feb. 
Eq. Gas L. Co. N. Y. ist 

CONG. Gin ts east saaeobes 1932 @105 Feb, 
Havana Elec. Ry con. g.5s.1952 9245 Jan 
HudsonCo.Gas Co.1stg.5s.1949 10342 Nov. 
Ingersoll-Rand 5s........- 1935 (95 Feb. 
Interborough-Metrop. 4428... a79%g Feb. 
Int. Paper Ist con. g, 68...1918 a@10642 Feb. 

Int. Paper conv.5s .....--... 905 Feb. 
Int. St. Pump deb. 6s-...... 1913 100 Feb. 
International Traction 481949 79% Sept. 
Kan.C.,Mo.,GasCo, 1st g.581922 98 Dec. 
Kan. & Hock. C.&C.Istg.5s3 1054, Dee, 
Kings Co. E.L.& P.p.m.68.1997 a@ll7 Feb. 

Edison Elec. (BEly)con.4s1939 93') Mar, 
Knick. Ice (Chic.)1st g.58.1928 497% 
Lack.Steel Co.1st env.g.58.1923 a99% Feb. 
Laclede Gas Ist g. 5s ......1919 @l02'4g Feb. 

lst ref. and ext. 58.......1934 102 Feb. 
Manilla Elec. Ry. & Light 5s. 95 Aug. 
Met.St. he Y.)gec. tr. g.58-1997 1065 Feb. 

Rete @cAS-owecesee ---2002 85 Jan 

Lex. Ea Pav. F’ylstgd5s1993 113% Dee 

Col. & 9th Av. 1st gtds 5s..19938 11343 Feb. 

Bway&7thAvistcon.g.531943 111% Feb. 

Third Avenue gtd g. “4s 2000 a88 Feb. 
Met. Tel. & Tel.ist sk. £058-1918 a104 Feo. 
Met. W.S.EH1.(Chic)istg.4s.1935 983% July 
Mich, State Tel. Co. lst 5s 1924 98 Feb. 
Mil. Gas Light Co. 1lst4s..1927. 9149 Jan 
Mil. Roa Ry. & Light 

CON, g- 58..----- --------- 1926 109 July 
Nat. Starch Mfg Ist g. 68.1920 82 Jan. 

Nat. Starch deb. 5s.-.-..1925 73 Nov. 
New Orleans Ry. & Light digs 90% Sept. 
N. Y. Dock 50-yr 1st g. 48.1951 2 Fep 
N.Y.G.E.L., H.& P.col.tr.5s 1024 Feb. 

Pur. money Col.trs.g.4s-.1949 @s2'9 Feb. 

Ed.Elec.UListconyv. g.5si910 101 Dec. 

Edison Elec.{ll.con.g.5s.1995 1134 June 


N. ¥. & Queens Elec, L 
& P. 1st con. g.5s-. 


People’s Gas & Coke con. g. 68 
OL, ff. Di sancnose ante ene he 1947 
Chic. G. L.& Coke gtd 58.1937 
Mut. Fuel Gas gtil5s-...- 1947 
Con. Gas 1st gtd g. 58. ...1936 

Prov. LoanSoce.N. Y.g.4'2s.1921 

Rep.Iron & Steel 1st mtge 
and col. tr. sink. fd 5s...1934 

St. Joseph Ry Light, Heat 
& Power Ist g. 5s. ...-. 1937 

St. Jos. Stk. Yds, (stg.428, -1939 

St.Paul C’yCable con.¢.5s8.1937 

Sunday C’k Coal Co. 5s...1944 

Tenn.Coal, [ron & R., Bir. 

div., lst g. 68 


Tenn. div. 1st 
DeBard. C. & I. gtd 
Third Av. 1st g. 58....-....-. 
Trent.Gas& Elec. lstg.5 
Underground Elec, ds - 
Union Elec.L.& P.Co, 1st5s.1932 
United BRysof St. L.istg.4s.1934 
St. Louis Transit 5s ........ 
United R. R. of San Fran. 4s. 
U.S. Leather s. f. deb. 63. .1913 
U.S. Realty & Imp.conv.deb.5s 
U.S. Reduction and Ref.6s.1931 
U.S. Sti.Corp. 10-60 yrsf.g.5s 
Registered 5s.....---.-.. 
Victor Fael 58..... ........... 
Va.-Car. Chem. col. g. 5s 1912 
Va. Iron, Coal & Coke 5s .1949 
Westchester Ltg Co. g.5s.1950 
Western Union g.4438 1950 
Col, trust cur. 5s......... 1938 
Mutual Union Tel s.£.6s.1911 
Westinghouse Elec. & Mfg 
conv, sink, fund 6s8...... 1931 
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Transactions on the New York Stock Exchange for the Week ending March 1. 


























































































































































































































































































































a@Unilisted. cExtra. 425% extra * lo extra. + Stamped. {2extra. @4 extra. {] 342 extra. 
s * i 
Stock Binds intevand cite s3 sia Hoe a Sat., Feb. 23 | Mon,, Feb.25 Tues., Feb. 26 || Wed., Feb. 27 || Thurs., Feb. 28! Fri., Mar.1 Sh 
out- out- of payment & N. 7 7 OC old thi 
standing | standing las dividend Bs lowest Lowest SEE On Ce ae = = = = i 3 = E: = 3 = = 8 = pete 
3 1906 | 1907 =| és sie i(Siszilisi sisi sisis Ss || week 
aia SISIS HAS IS Bl SIS ie] sys 
12/000,000 $12,000,000) c2 Mar. 1,1907) J &D as me a Adams Eixpresi. 23, + 4c eee Peele Pee fetal | eg ee ol We 
9,820, amso.oog| “ra eee ~~ 27%] 16 | 16%] 12%|} Allis-Chalmers. .2.--222202..c2cccccecceeee- i fs 13 | 1 3 | 12%! 12%4]| 1424] 134%) 1349]| 144] 129) 13 ,0 
{6,150,000 § 10,550,00 abs Feb. ol 1904 3 67 40 43% 81'4]} Allis-Chalmers pfd..... <<. .c2cce- cee cee ene Sor nee M4 ps 3% 494. Hie ae Ooi ve we ef Hq ye 
retire ends 2 Feb. 25, 1907 ei a Apae ae Fe eae abdaccseaseages ee eS 10975 110% arn 49 109 4¢] |L1 1 4p/ 10834 | 1105p] 11 461091 11034 413,300 
2414, = weeneeee = e a - ee - Agric r NEMICAL. <o2 a astee meee ee ee 2 24%4| 2 2 2 
300000 3 1, 1906} A&O i on oat mis ae Neg amity Chemical pfd.........-. : see ots os me ss 56 al nets ea |seiclies ar 
000, Bete ee -: : 2042) 2342 m; Beet Sugar (d)..0.:.-.2e--ter eeccaee sad | eee ly vi Be 19 9 | 19 19%4| 1 19 
somes iy gai Pion] | Bel Ge) Gel Bo) Am Reet Suaae pig ccd Solo ay a | | deo a i 
30,000, , 1907 2| 3234 45's a| |: Agni: Car: & Koundryso- .ee eee Eee Paes) 43 | 4429|| 44 ta] 43% 43% 44 | 43 443,| 433,| 44 2,7 
30,000,000 111907] @ _ | 105 | 98%] 103 | 10043|| Am: Car & Foundry apes ea peel Presi phir F re Ad || SAP) 60% ee eee 
ssa 0 £18e eS | oe") S| a o cee ee eS nO oa 
iim : Tt] Zp | $3] a | 20") Sul) Am coun On pf - my ee ae ae ee Se 
134844,700 r. 15, 1906 i at 322) 87 | 2. | ys. |) Am. Distriet Telegraph (N. Y.)----..-..-- pak s|| 22 2 Neepeai | Rn | ve | en Venegas |e Pe a ae lee ase lili atel yi ok 
18,000,000 1, 1907| « ae Net Bas (247 | 228. |], am Mix preas 2: cae -0 7 epee eal eseenie ||" =~ 231 |231 231 |/230 |230 |230 ||228 |228 |228 ||228 j228 228 "550 
here 2, 1903 11%) 7% 8i4 6'4|| Am. Grass Twine (@).....--.-.---..-..2.-- Scalaeeey oec-|| 62%). 624] BS¢) 12. ee : 634} 6%) G4]| 64] 64) by 800 
afnans06 TAF.OUO Ga SAS ea oe - 10 2 Sa) 5 Am, Hide: & Leather:. 5.2... lege. stean Sih c-2) a : i 54g] 54] 5S] 5%!) 5%] 5%)) 5 5 5 "5 PSB See 525 
548, i Bory _ Aug. 15, 1905 -- 43 24 #042( 2449] Am. Hide & Leather pfd.................- 522) ore | ieee eee ° - |e 26 | 25 | 26 600 
19,029,400 2,897,580] 1% Jan. 2,1907| Q 96 | S544] $8, | 78 )) Am. Ice Securities....-..0..00000 00000. Fee ; 3 elt Wee an ee 831g) 78 | 80 1,859 
750, ail ee a +: 6%) 19'4) 16 Ams TANSCON CO) 0-2 2 8b. - eee Eps See | eee AR eh hee ree ate Cy |! Beall ee pe hah eee ; ; 
267000000} | i% Sent.15, i900) Q | 58 | 35, | 36, | gz || Am. Linseed pfa (a)----2--- Hf csp cect ccc] ea | ag. | ae dT | ere ee 
er ao0'000 || xeenes 7 Pee rr 1907 G oe fare it 4 he Am. Locomotive (@) ......-. TIE] ITT) IIE] | za. | 7184) 729s] 7242] 71 | 7220}] 738 | 7144) T1%t1 73 | 7124] 72%4]| 7229] 72 | 72te 12,150 
14/500,000 NOE PA is 33, oe ov = Am. Locomotive pfd (@).... wcen| -=5=] 2ocn|(ULOS/ELO*2/TEO GI] 5. = = R2 A= -- | {110%|11042/1104%]| . eee Se 300 
14,440,000 3,714,000] “fs, Oct. is. A se Ba 4 98 a 2} 9°,4|| Am. Malting Tr, ctfs (a). A eee Sd Mees acs Be ee mite «|e ee, Te ae Pea | Pee POE Sl 
gee eta fa an bats ia As 15. 1899 Q fa Se oe ae 2844/) Am. Malting pfd Tr. etfs (a). 3 a] = Ssel) soneill eee yfceese tes Ol] cent hte caalt event er aia ea em ee Sailans : rae 
oy 900 000 sap em pee a 1907 Q = is Ane ‘i 8 eel Am. Smelters Securities pfd B.. z eescil) ees ee : Sl lke . 9194) 9134) 913.1) aa Ne ~~ | a “adl 
50,000,000 : 1% Jam Sis07 130. | 112 | 117% 137%)| Am. Smelting & Refining... PTET) LITT] TIT] Jaga7elaat adn |]1424g! 140%) 141%] |143 [1402p 1407] |14029/138%| 140 44] 1140 ty |13799|1393%)| 180,720 
11001700 MSs 25 ey 3 1907 ra} 220 200 205 19715 qu ee & Refining pfd-. Soc} ee=o] oan UROAIES. 105 4 == ve M1442 114% 114] 114, 14 tg L14 gp) Liddy 11414 *900 
zoo $] im Jan. Zier] @ | 107 | 100, | t00, | 300°] Aim Seem Mey (ajo: ver}ci] es a cel Se cs si 
2av' cous 3,500,000 ak aa aren Q = Fs rs 4 ie 5'4/| Am. Steel Foundries ....... oe 835} “81a 842] 85] Bla] S4o/] “8to} 844] Btol| -. |. | -. “"n10 
45,000,000 i, aor oiecria ae ior *| rel 1373] 12962|| Am. Steel Foundries pfd..... 427¢] 42%9|| .. | .. | -. || 424%) 42 | 42 |) 4244} 44s} 4zay]| 42 | 42° | 42 905 
45,000 000 13, Aon 9 1907 { Q 140 128 131%, 126 A Am. Sugar Refining (a@)..-.... 13144 |132 13244 131241824] /133 181% Lol 44] 1133/1314 183 | |13146/1303_)131 4 16,272 
14,000,000 sescoeoo} 2 4 re 1: 180; Q 9314 88 2 38 4 ps 2 res Teer: (a)... 129 {129 es Aileen) pee et fesse we | ce | ce | {126 42] 12629 (1262, 130 
pic 28,000, ok 4 AR q che x . Telegr & Cable. ....... i" -- -- -- -: -- *- -- -- -- -- -- -- -- -- 
yet 116,260,450 a rey oe Had 3 robe i a here Am. Telephone & Telegraph. . - ae : a a -- -- -- oS SS x cn e: 5 Ome 
ee 2 5 peel Oe | isl $4 oi] Amn Pomaone pie 2. 955] 955.|/ 95 | 95. | 95 || $6 | $449] 9471] 95 | 95 | 95 || 9542] 9524] 9519]] 3,990 
SU ree ey Se. te 45] ze | 283] 20%4|| Am. Wooten (a)... 222. B2'| 3249)| 3234! 3214) 32%z]| 324g) 22441 3246]! 24a] 82 | 3229] 32t9| B21) B2iy 3.199 
30,000,000 | -----. gute Fae aT” Sy. Be.) azatal anzael ane | ae eee eee, 101/100 '|| 9975) 997q)| 99 7) 100, | 997% 100 ||. -- || 99%] 9935) 9934 ‘rat 
32507000 75 an. 17, 1907 ee ay 2) de%g) 2 rere Copper Mining (a). 28142/283 | |28534 250 ' 28415 2864/2815 253 | |2942y/284 [204 |/29642/290 [29414 328,725 
7000 000 es -- -: - UOT Re eee an ee oe Rane 2 Oe als ote eee jor xay | ee Se so sce ene 
etdeds -- E << ss == AUNVATDONID coe ones Seca sce ia BS ce BO ae -- -- -- ae 
Pigs gine Mei ne 1s : + Q 1129 1063 ea 105_ || Associated Merché st pfd. ; a5 Oe ee a | Peele. | 
NLL cea » 1906 A eel toes a 1084) 98%) Atchison, Topeka «€ S anta Fe... 1003, 100 %¢| |L01 75 10024 101 7p] |102%4!10014 101 2g] 110254 '10124|10234| |102'2/101%3.10224|| 132,100 
ast7000 | 46,077,000] 22 Feb 3, 1907) 4 & F | 106, | 98, | test ric, || Atchison, Topeka & Santa Fe pid - 4 98 14| $844} | 98%| 98%4| 98%|| 98%] 98 | 98 || gx4a| 9842/ gBto]| | 1,955 
Serer | foaream) 8° dam. ao tse a | eral atl ABE) 13 | thant Cog Le sear acenn Si) 5] coef atc ate dosage, is, aug nie iran gaate| a 
) 248,249, 43 ‘ 1, 1907 8 2 : alti PE OHIO. Sos ee ee Bp) Ey (pail) Ly c 933 1175, 109) 9 B44 1091 2 7, ‘ 
peed 6,000,000| 2 Mar. 1, 1907] M&S | 999) 90 | 94%) 90 || Baltimore & Ohio pfd .........-.. CH 22] SIZ] 2221/9048} ge“) 90° 90° a er a | et Ue at Las Fea aaa —: 30 
14882°000 1 Jan. 2, 1907 Q sl! Seale onnetleaze BeechiGreek v (osccss- seek ae ced cee] recip tee |l]! een a sean | ee ne Weeotel les 2S sre Ae = aE a, | eh es 5-1 ee 
4/689, 000 #1" 14,000,000) “se PTR leanne at 262} i7%| 20%] 48 || Bethlehem Steel........-......... | cso (meter (open | PR) eee a | rete eee eel ome ioe i eee ae ieee a: 
45'000'000 78,359,000 4 Feb. 1, 1907 Q a oS ae s pene ape Steel pfd lll peel POSE ee calles cele : ya eee oe pal oe yee ae as | Soe 
mainte) 18'000 cal BM ilaeceee -- 944g) 71 “8 rooklyn Rapid Transit (a@)......-- acl ieee Sh imonsl toscent ony 90 ot gO 71 7 71%4| 69 7034) 69 7( 707%,| 69 70 31,8 
tecoaoue 000,000) “] June 1, 190€ oe te yar ae ae aay aica Ges. eee BPA bree | wee de z EA 2 ity te gaia ig 7 : ee sels | bei tad che} eI pia 
5,000,000 | = ------ eS ays aae ca 2 34g 2| 13%4!| Brunswick City Dock & 34} 1334) 15° bi Fl Eales: = ee Taal 
10,500,000 3 | 15,461,000) “3 Feb. 15, i907] F& a | 153 *| 124°] 115 | 115 uilale, hovhester & eitictaemh ge ade ae ie siti cin (edie ee fee [lew (ee) es ay 
EDOB.OOn 8,751,500/ 3 Feb. 15, 1907 F&A | 150 | 139%} 139%4) 135 Buffalo, Rochester & Pittsburgh pfd ..- aoe eoeal lee AE lea Hee hal cena A le aS |= ae 
127000 O00r | 1 Mar. 1, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd...-.-.-.. Ss = se = cs <a) a5 Ee es 2 a a =a a sk 
157000,000 | 20,000,000] 3, Mar. 1, 1907) |, @ zo | 40 | is] 49 || Butterick Co (a)... os as (ae | ee ee (eee a enn 
121°680°000 40,238,086 wat Fev. 1, 1907 a . = us iat ie i oa Canada Southern -. OE 2 ONS | tee pal 2- ORE ya Boy Ales | eu So ese aoa = | Se 
stan 000 1,990,000] “fit Apr. 2 1907) A O | 28 rf ar ths Pets el Canadian Pacific... 2.2.20 -.tese.es.-. fe 18242|18284| 1185 |18222/185 ||185 /18324/18455|/187 184/187 | 18343 /18135/1825|] 42,010 
33,111,020 33,882,000 isi re: 497%| 34 40 348 = Spat spencer ep CSCS S58 ans, |) AA 5614! agi! 36 aS lean eeliae agin.la7 | 99 ry 
30°583°900 $ ; one fabs Sonne : as 974 , ( 34%4/| Central Leather...............-..----- Sih Ses 87 || 37 3634) 363,! 36%4|| 3644} 3644! 3614]| 3°44) 3649! 36 37 
62/799°100 86,680,354 ; 34 Apr. a pei Q vite tie ee cl eee yoke Pia a A ||| ets 8 ra) se ee 101 fe 101 101. 11 «(101 1007, Fi he eos 130% tne C0 
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Tie ert gee ce July 15, 1906] J & J | 8642) 792) 79 | 767%|) Chicago Great Western deb ......-... ea | Ae) 78'9| 79 ee a is a ne oe | Pil neil acts | Pad 8 2 — 
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Hore 27,482,800 342 Feb. 20,1907] F & A | 198 | 168 | 170 | 160 Chicago, St. P., ‘Minneap. & Omaha ......|| _._. pean) rae (ea | re emma Mae rel) . 
13'000'000 i 3~ Feb. 20,1907] ¥ & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd_.|| ___- Seo ines ae 5 = ai na ze i re Bb eS ar ne = 3 
17000000 15,534,000 a a | 9% 2 ( ‘hieago ‘Rerminal Transfer ...2....-ce0..e = S a elles Ga | Pec lee ral bacicy || a Sr | Wee | Siem ees 
, ; Se 42%) 25 | 25. j Chicago Terminal Transter pfd .- a Fo eae een a ane is |is | is ig |16 | 16 Cae ee ‘ 
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75,211, 152,712,000 24 2 5 | 15 ‘hicago & Northwestern.........--....--- ran Sete 5 60'2'157  |160 4 59 63 |15824/163 62 60 
22,395,000 Sart Q 270 =| 225 At pre pices & alae ye Bae ee | 2 5 Be “4 a ea en ees s baedil Uae | sell pach gh (imei 
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ee aon 9,969,000| 222 Oct. 1, 1906]  .. 112 | 105 | .. Ss Cleveland, Lorain & Wheeling pfd ....... Ae sel Naa |e cS ee eres, ce Bar| ee, ole ex eae x 
18,725,398 4g | Mek Mar. 1, 1907 Q | iz 17513 175 75 Cleveland & Pittsburgh... j a | f75_ 175. (175 Bia, eee | eee eee io esas || ere 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.} 

Trade has improved all around, the impetus 
being furnished by the return of more favorable 
weather, the presence of country merchants in 
leading markets, and the near approach of the 
Easter holidays. House trade has been more 
active, and in such lines as cotton dry goods, 
dress goods and woolens high prices do not 
deter the placing of large orders. Interior mer- 
chants report stocks quite low and money plenti- 
ful. 


dealers in heavy wearing apparel to work off 


Moreover, the recent cold snap permitted 


stocks that promised to become burdensome. Itis 
significant that bnsiness placed in most lines and 
sections during we past two months exceeds 
that of 
Opinions as to the outlook for the second half of 


a year ago—a very active period. 
the year vary, yet it is felt that a pause would 
not be unwelcome —in fact would have a sobering 
effect on many lines that are now sold very far 
ahead and for which heavy contracting still con- 
tinues. Manufacturing is active the country 
over and finished lines of iron and steel are as 
brisk as heretofore, though pig-iron markets are 
quiet, which is not unreasonable, in view of high 
prices and the heavy contracts placed earlier in 
the season. Winter-wheat returns are not so 
favorable, the Texas crop being practically a 
failure owing to the ravages of the green bug, 
while in the central-west belt considerable of the 
plant looks as if it had been winter-killed. West 
of the Missouri, however, the crop is in a 
favorable condition. Shipments of fertilizers to 


southern points are heavier, and a largely in- 


creased acreage will be planted to cotton. Col- 
lections are somewhat backward, owing partly 
to delayed deliveries, partly to the im- 


mense volume of business being carried on, 


and partly to the comparative scarcity of 
money. Southwestern sections are especially 
favored, central-western points report more 


doing, southern advices are of increased ac- 
tivity, except at a few points, and the situa- 
tion in of 
weather conditions has been felt most, is im- 


the northwest, where the stress 
proving, though snowfalls in North Dakota 
In 


the Pacific northwest the lifting of the blockade 


within the week threaten another blockade. 


is only partial, the lumber industry particularly 
feeling this, and a general scarcity of stocks of 
goods has resulted in general trade. A possibly 
extreme example of the effect of the congestion 
is reported from a western city, which notes the 
passage through it of large quantities of Christ- 
mas goods only this week released from the 
northern blockade. 

Cotton-goods fabrics easily lead in activity of 
present demand and strength of prices, and sales 
far ahead—in fact well into 1908—of many 
products are noted; but finished iron and steel 
products, knit goods and hosiery, paper, rubber, 
jewelry, agricultural implements, and hardware 
manufacturers are sold three to six months ahead. 
Cities reporting improvement in one or more lines 
of business during the week are New York, 
Boston and Baltimore, in the east; Chicago, St. 
Louis, Kansas City, St. Paul and Minneapolis, 
in the west; New Orleans and Dallas, at the 
south, and San Francisco and Spokane, in the 
farther west. 

Reports as to wintet-sown grain are not of 
the best. In the winter-wheat belt east of the 


Mississippi there is widespread fear of winter | 


killing, and the plant is reported brown. West 


of the river good reports are general. 


the green-bug damage, noted in this column 


weeks ago, is said to have hurt the plant beyond 
redemption. Copious rains may help oats in 
that state and will unquestionably benefit cotton 
planters. High prices and plowing up of much 
grain will swell the cotton acreage in Texas. 
All reports as to fertilizer shipments indicate a 


large planting of cotton in the rest of the belt. 


Pig-iron markets continue quiet. Spot iron 
commands lower premiums, but no hard and fast 
rule can be applied to quotations, as especial 
local conditions, exigency of demand and the like 
govern prices. Negotiations are pending east 
and south for foundry iron for distant delivery, 
but the views of consumers and producers are so 
dissimilar in character that deals have not been 
closed. Here and there concessions are granted, 
but the general tendency of prices displays little 
change one way or the other. Steel-making 
irons are scarce, and, in fact, it is estimated that 
not more than 15,000 to 20,000 tons will be 
available in the Pittsburgh market this side of 
July 1. 
specifications are coming forward at a goodly 
rate. Sheet and plate mills are still falling be- 
hind in 
better demand. 


Finished lines are very active and 


deliveries. Structural material is in 
A feature of the week is an 
order for 8,600 tons of bridge material for a 
Manchurian railway, which about three weeks 
ago contracted with our mills for 50,000 tons of 
eighty-pound steel rails. 
up $2 a ton. 
Demand for anthracite coal is good 


Light steel rails are 
Furnace coke is easier on larger 
supplies. 
because of the cold weather, and the situation as 
regards bituminous is favorable in the east, and 
contracts now entered into bring higher rates ; 
but in the west supplies are more liberal, hence 
the market is easier. In copper, considerable 
business has been placed for delivery in April 
and May. 
like prompt supplies. 


Premiums are increasing for anything 


Excellent reports from the manufacturing trade, 
the scarcity and high price of usable spinning 
cotton, and predictions ofa falling off in receipts— 
a claimed foreshadowing of this being given in 
lighter receipts at New Orleans—were the rea- 
sons cited for an apparently new bullish move- 
ment started in cotton futures this week. Some 
interesting features as to the scarcity of desirable 
spinning grades are given in an article in another 
column. The base price of 114 cents for middling 
uplands at New York is evidently below real 
selling prices for really desirable cotton, and 
long-stapled, bright cotton is commanding fancy 
prices. 
old-crop futures are 30 to 40 points higher, and 


Spots are 25 points higher on the week, 


new crop is 20 to 25 points higher, the old crop 
having risen nearer to a parity with the im- 
mensely high and really abnormal prices asked 
On the other hand, 
the prospects of a large acreage and heavy 


for next season’s deliveries. 


crop for the next season are certainly good. The 
cotton-goods situation is one of tremendous 
present strength, print cloths selling at the 
highest point in a generation, and all other 
products, from yarn to the finest cloths, selling at 
The doubtful 
features are the possibilities as to next season’s 


almost unremembered prices. 
crop. If it is very large, present high prices for 
next year’s cotton goods may not hold, and 
experienced men profess themselves at a loss 
to decide as to future sales and prices. 

The grain markets have been irregularly 
strong, taking the week as a whole. Early, 
some weakness was shown in wheat on large 
increases in the amounts on passage, due to 
large world’s exports, and also. because of large 
northwest receipts and fairly good foreign and 
domestic crop reports. Further heaviness was 
noted later on, due to predictions of snow in the 


generally bare winter-wheat belt, but on Thurs- 





i 
In Texas 


day reports of poor condition and of no snow 
in the eastern winter-wheat states and a report 
of heavy damage to German winter wheat 
strengthened quotations slightly. Corn was 
steadily strong despite large interior receipts, and 
oats are up 114 cents on bull manipulation of the 
| May option. Provisions eased early on large re- 
ceipts and lower prices of live hogs, but steadied 
‘on more moderate receipts later in the week. 
Cotton seed is firmer and slightly higher on 


“the week. 





The wool market displays marked firmness, 
and more activity has developed in domestic as 
well as foreign grades. Although 4,362,642 
pounds the 
week, demand for the foreign product has 
not abated. In this connection it is significant 
that changes in fashion appear to have developed 
a greater tendency to use woolen goods and 
help the sale of foreign wools adapted to this 
class of fabrics. To meet this competition makers 
of worsteds are putting up goods of a finer finish, 
which are meeting with ready sale. Woolen 
and worsted manufacturers are in the market 


arrived from Australia within 


for large lots of any wool available, pend- 
Stocks of 
domestic wool are very low, and the impression 
is that every pound will be cleaned up at full 
Dealers, 


ing arrivals of delayed foreign lots. 


prices before the new clip is available. 
however, are still indisposed to pay the high 
prices asked in the west for the new clip, and it 
is figured that less than 5 per cent. of the 
expected clip has been contracted for. 

Railroads in states enacting lower passenger- 
rate fares show a disposition to accept the legis- 
lation, pending determination of the effect upon 
their business. In Wisconsin the railroads have 
acquiesced in the state commission’s recommen- 
dation, which is 24% cents per mile, with a 
2-cent rate on 500-mile family mileage, not inter- 
changeable. The latter is considered a tenta- 
tive arrangement to test results of the 2-cent 
flat rate. 

Speculation in the New York stock market is 
neryous and irregular, prices having had only 
a partial recovery from a decided depression due 
to the revelations made before the Interstate 
Commerce Commission regarding Union Pacific 
and Alton affairs. The passage of the Aldrich 
bill by the Senate, while favorably regarded, had 
little actual effect. Industrial stocks generally 
sympathize with the unsteadiness of the railway 
share list, and bonds are dull and neglected. 
Foreign exchange is firmer at 4.84.70 for 
demand sterling. 

Cuban sugar production and shipments are 
very large, and cane-sugar prices are still far 
below a parity with European beet sugar, but 
the claim is that the tide has turned, and cer- 
tainly raw sugar is fractionally higher here than 
Good, steady demand and the 


stronger tone of raw sugar help refined in tone at 


a week ago. 
least. There has been a very strong market for 
coffee futures, European covering here and 
heavy buying by roasting interests being re- 
ported. March delivery shows an advance of 70 
points, other months 40 to 60 points, and No. 7 
Rio is &% cent up. 

Bank clearings for the week ending February 
28 (a holiday period) aggregate $2,562,665,000, 
a decline of 17.9 per cent. from last week and of 
20.6 per cent. from the same week last year. 
Last week and the week last year were full 
Outside of New York exchange 
amounts to $1,016,284,000, a decrease of 11 


business weeks. 


per cent. from last week and of 10.1 per cent, 
from the corresponding week last year. 

Business failures for the week ending Febru- 
ary 28 number 194, against 177 last week, 180 in 
the like week of 1906, 206 in 1905, 195 in 1904 
and 171 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week end- 
ing February 28 aggregated 2,857,420 bush- 
2,932,491 bushels last 
2,300,476 bushels this week last year, 907,936 
bushels in 1905 and 3,234,540 bushels in 1902. 
For the past thirty-five weeks of the fiscal year 
the exports are 121,673,528 bushels, against 
94,578,672 bushels in 1905-06, 43,417,416 bush- 
els in 1904-05 and 181,429,644 bushels in 
IgoI-02. Corn exports the week 
3,360,456 bushels, against 1,688,638 bushels 
last week, 3,767,063 bushels a year ago and 
4,171,279 bushels in 1905. Fog the fiscal year 


els, against week, 


for are 








to date the exports are 42,683,611 bushels, 
against 84,422,718 bushels in 1905-06 and 
46,373,231 bushels in 1904-05. 

IN CANADA. 

There is some complaint as to collections in 
parts of Canada, but with settled weather, good 
winter roads and the breaking of the freight 
blockade in the northwest, the situation has im- 
proved. Winter retail trade has turned out 
better than was hoped for earlier, and a record 
spring trade is looked for. Canadian jobbers are 
reported worrying more over the question of 
slow deliveries than as regards collections. 
There is general doubt expressed as to whether 
some cottons and linens will be delivered in time 
for use. Labor scarcity is still a subject of com- 
plaint from manufacturers. Groceries and hard- 
ware are more active at Montreal, and dairy 
At Toronto wholesale 
trade is brisk, hardware is very active, and 
February building permits are double those of a 
Milder weather has helped trade in 
the northwest, where the freight blockade has 
been broken. 


products are strong. 


year ago. 


There is still a large quantity of 
wheat in farmers’ hands in the country. Suffer- 
ing from lack of fuel and mortality of live stock 
is reported to have been rather exaggerated. 
Failures for the week number 42, as against 13 
Clear- 
ings for the week aggregate $68,839,000, a 
decrease of 5.6 per cent. from last week, but a 


last week and 30 in this week a year ago. 


gain of 4.7 per cent. over this week a year ago. 


TRADE REPORTS. 


In New York a good business has been trans- 
acted in nearly all departments of the dry-goods 
trade. Cotton goods continue to be the feature of 
the market; sales are large, prices firm and profits 
good, but there is a scarcity in some lines. Silks 
are improving, there being a better demand and 
higher prices. Worsteds are in fair request, un- 
derwear is steady and collections good. Prices of 
raw silk continue to advance, and manufacturers 
are conservative in their purchases, but, to a cer- 
tain extent, have been compelled to follow the 
market. The millinery trade is prosperous and 
indications point to a good spring business. 
Commission houses in hosiery and knit goods 
are alk sold up to the full capacity of 


their mills for six months to come. Jobbers are 


also busy, and have all the orders they can con- 
veniently handle. Manufacturers of shirts and 
waists are also sold up fortwo or three months 
ahead. General conditions are considered good, 
but collections are somewhat slow. There has 
been some inquiry for rags and shoddy, but actual 
business is limited. Wholesale grocers say sales 
for the week were satisfactory, but there has been 
some complaint in deliveries, due to weather con- 
ditions. Collections are good. The retail busi- 
ness has been active, and the trade in general is 
prosperous. Prices of canned vegetables, especially 
peas and tomatoes, are higherand very firm, Con- 
fectionery manufacturers are busy, and collections 
fair. Butter receipts were light and the market very 
firm in consequence. Exports of cheese were of fair 
proportions, but the local demands were up to the 
average and prices are firm. Eggs advanced a 
fraction, receipts being only moderate. The 
strength of the wheat market is being realized by 
flour dealers, and receivers report satisfactory sales. 
Stocks in first hands are becoming depleted. Cot- 
ton cordage is high and firm in price, there is a 
steady demand for binder twine, and prices allow 
a good margin of profit. Business in automobiles is 
on the increase and prices are high. In freights and 
charters the enormous amount of goods in transit 
causes a steady demand for transportation facilities 
which in some instances cannot be supplied. The 
gas-fixture trade is necessarily affected by the num- 
ber of new buildings in course of erection or to be 


erected and though a falling off of nearly 50 per cent. - 


in the number of building plans filed has taken place 
this will have a prospective, rather than present, 
influence on the trade, which so far this year finds 
business fully up to that of the corresponding 
period of 1906. ‘The iron and steel market, which 
opened slow last month was, at its close, very 
strong. Metals continue firm and consumption . 
very large. Electrical materials are in good 
demand and machine dealers report an active 
business. The tobacco trade is at present quiet, 
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prices unchanged and firm. In the real estate 
market many sales of property on that portion of 


‘Fifth avenue which is becoming a business center 


have been recorded during the week. Collections 
in the building materials and lumber trades are 
slow, and there has been some trouble with 
renewals of paper. Manufacturers of plumbers’ 
supplies are behind on their orders, though jobbers 
and retailers find business temporarily slow. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
March 1: 

BosTon.—Demand for dry goods is large and 
stocks in many lines are scarce. Prices, especially 
on cotton cloths, are very high. Staple prints are 
up % cent a yard. Ginghams and percales are 
scarce and prices are steadily advancing. All lines 
of bleached goods are sold up for months, and spot 
prices are on a high basis. Dress fabrics are very 
active and strong, panamas, which are in short 
supply, leading in demand; voiles, mohairs and 
broadcloths are selling freely. In. men’s wear 
worsteds are in great demand, but woolens do not 
show much improvement. Trade in men’s furnish- 
ings, hosiery, underwear, hats and the like is in 
excellent condition. Furs, owing to cold weather, 
have been disposed of to a greater extent than was 
anticipated. Hemlock sole leather, satin and 
kangaroo grain leathers are more active, and 
indicate that shoe manufacturers have received 
some good contracts on fall goods. Sup- 
plementary spring business is still disappoint- 
ing. Hides are quiet, but prices continue 
unchanged. Shoe shipments are showing uo 
more favorably as compared with the same 
period last year. Paper is active and firm. 
In paper stock there is a slightly firmer tone 
apparent in old papers, owing to smaller collec- 
tions because of continued bad weather. Old 
foreign rags are more active, but new stock is list- 
less. In general the movement is not ona particu- 
larly large scale. Business in furniture, carpets 
and upholstery is of fair volume. Indications are 
for considerable activity in spring trade. Collec- 
tions are slow. Prices on northern and eastern 
lumber remain firm, but warmer weather is needed 
to stimulate building operations. Southern lumber 
is quiet, owing to delayed shipments. Some lines 
of western lumber are a little higher. Paints and 
oils are quiet, with prospects for good demand 
when weather conditions improve. Hard and soft 
coal are in fair demand. Retailers are getting 
many second orders owing to the continued severity 
of the winter. The wholesale liquor trade report 
favorable business. Whiskies, beers and ale are 
in good demand. Leaf-tobacco dealers report fair 
business, all grades of leaf being in demand at 
good prices. Manufacturers are fairly busy. 

PROVIDENCE.—Business in jewelry is excellent. 
Cotton goods are scarce and in strong demand at 
higher prices. Manufacturers of worsted goods 
are exceedingly busy. Collections are fair, 

PORTLAND, ME.—Trade in general is quiet. 
Collections are fairly good. The rubber goods 
and boot and shoe trades are having a good 
volume of business. A good spring trade is 
predicted. 

PHILADELPHIA. — Wool continues quiet and 
pricesunchanged. Manufacturers are busy. Dry- 
goods jobbers report a good demand and anticipate 
a large spring trade. Collections are rather draggy. 
Flour is weak and dull. Chemicals and dyestuffs 
are in fair demand, with prices firm. Paints and 
glass are very dull. Lumbermen are still complain- 
ing of railroad facilities, but this appears to be 
their only grievance, as orders are coming in very 
freely and prices rule strong. Retail yards, how- 
ever, are not delivering much material, as building 
operations are slack. Tobacco sells less freely. 
There area number of large deals under considera- 
tion, but principally for future wants of careful 
buyers looking ahead. Prices advance steadily, and 
farmers are asking more. Little is left—probably 
15 per cent. of 1906 crop—and that cannot be used 
until the fall of 1907. Liquor sold better through 
February than seemed to be the case from day to 
day, the month's business proving larger than in 
I906. Prices were well maintained, there was no 
speculative features, and production has been con- 
servative. In pig iron the demand for immediate 
use is greater than the supply, but buying for re- 
quirements later in the year is less active. The 
plate and sheet trades are good, and bar-iron mills 
are also busy. While some interruption is experi- 
enced through insufficient car supply, the open 
weather until recently has been favorable to coal 
shipping. Consumers are, in consequence, fairly 


well supplied, and the market is not quite so strong 


as it was. 


PITTSBURGH.—The pig-iron market is quiet. 
Most consumers seem to be pretty well filled up, 
while others are waiting for lower prices for second- 
half. delivery. One sale of Bessemer—soo tons, 
March delivery—is reported at $23, valley furnace. 
Other transactions are small and unimportant. 
Some producers in this district are completely sold 
up to July1, and it is estimated that the total of 
steel-making iron available before that date is about 
15,000 to 20,000 tons. These conditions indicate a 
strong market for second-half delivery, and there are 
no indications of weakness on present quotations. 
Finishing mills are as active as ever, with unfilled 
orders for months ahead and a good buying move- 
ment at the present time. Demand for coke is 
normal, though on larger supply has softened the 
price of furnace coke, foundry remaining firm at 
present quotations. Pig iron for spot delivery is 
quoted as follows at the valley furnaces: Standard 
Bessemer, $23; chilled basic, $22 to $22.50; No. 
2 foundry, $24, and gray forge, $21.75. Standard 
Connellsville furnace coke is quoted at $3.25, and 
foundry coke at $4 to $4 50, at the ovens. Besse- 
mer billets, Pittsburgh, are quoted nominally at 
$29.50 to $30, and open-hearth billets, $31 to $32 
a ton, though there is none of either on the market, 
and not likely to be for the next four months. 

BUFFALO.—Jobbers in nearly all lines report 
continued activity. Collections are fully as good 
as last year’s. : 

BALTIMORE.—The wholesale millinery business, 
owing to an early Easter, leads other lines for busi- 
ness done in February, the increase ranging from 
25 to 4o percent. Collections are also above the 
average. In dry goods, notions, boots and shoes 
and hats, the house trade now on from Georgia, 
North Carolina and South Carolina has made the 
month’s sales almost equal those of 1906. A largely 
increased business is anticipated in March. Mill 
deliveries of paper continue slow, prices are firm 
but collections are tardy and there is a scarcity of 
manila. Hardware continues active at firm prices. 
Woodenware jobbers are busy, with business well 
up to that of 1906. Collections are fair. In 
shoes, orders for immediate business is quiet, but 
spring trade is satisfactory with a good number of 
orders for future delivery. Salesmen are now 
starting out for fall business. A very good Easter 
business is reported in novelties. Leaf tobacco is 
firm and demand steady. On wholesale drugs col- 
lections are slow, with business of fair volume. 
Cotton mills are well supplied with orders, and out- 
puts are taken for months ahead. Manufacturers 
of shirts and overalls report a continued increase 
in business. Deliveries of materials are slow. 
Dry-goods jobbers report similiar trouble in a 
variety of lines, Stocks on hand are much below 
those usually carried at this season. In whole- 
sale jewellery collections are slow and there is very 
little actual buying. Confectionery manufacturers 
report a good demand, prices firm and collections 
satisfactory. There is an increased demand for 
tin and enameled goods, despite higher prices, and 
supplies are hard to obtain. Retail trade is fair, 
Money is somewhat easier. 


CINCINNATI.—Business in dry goods and no-. 


tions continues favorable, and in women’s wear 
spring trade is up toexpectations. Traveling men 
report business good in southern Ohio and Indiana, 
but in Kentucky trade is somewhat behind. Cloth- 
ing manufacturers have about shipped spring 
orders, the volume of which has been large. Trade 
with southern towns has been affected by floods 
and rains. In such sections collections are slow 
and business unsatisfactory. The whiskey market 
is strong on good demand. 

CuHICAGO.—Trade conditions have not changed 
materially, although most lines show improvement. 
The weather has been more favorable for a larger 
and more general distribution of goods. Dry- 
goods jobbers have had a large trade, many mer- 
chants being here from all parts of the country, 
and they make good purchases. For two months 
trade is ahead of last year by a goodly ratio. 
While other lines have not shared in the activity 
that has characterized dry goods, they have done 
well. The pessimistic talk at the east in- 
dulged in by some railroad people is not 
reflected in the west to any great extent, 
although it is admitted that there is a disposition 
to curtail wherever possible, which is expected to 
have a good effect later. Iron and steel mills 
are crowded with specifications and new business, 
which exceed their capacity. Light rails have 
advanced $2 per ton. Sheets, plates and wire 
products are having a large sale. There is also a 
good business in structural steel, with contracts in 
the market for 15,000 to 20,000 tons for the new 
Pennsylvania depot, and 12,000 to 15,000 tons for 





the Northwestern depot. An uneasy feeling pre- 
vails in pig iron, with alight business. This, how- 
ever, is not regarded seriously, considering the 
large tonnage placed of late. Large buyers who 
want supplies for the last half demand concessions 
which most furnacemen are slow to grant. For 
immediate delivery there is a good call and a firm 
market. Cars are scarce and deliveries slow. Coal 
values are easier with larger arrivals of bituminous 
from Illinois and Indiana, but eastern smokeless is 
held firmly. Coke isin active request. Lumber has 
improved, with hardwoods held firmly, owing to 
light offerings of dry grades. Groceries and paints 
are having a better call. Butter advanced, but eggs 
declined 8 cents under heavy receipts. Potatoes 
advanced early and declined later. Live-stock 
values are lower. Receipts show fair decreases. 
Crop reports from central winter-wheat belt are 
less favorable, and winter killing is feared. West 
of the Missouri river conditions are mostly good. 
Money is firm; demand good. Savings deposits 
are increasing freely, but commercial deposits are 
decreasing. Currency is moving to the country 
more freely. Bond business has slightly improved. 
Wisconsin railroads have adopted a 2-cent rate 
to keep in line with 2-cent bills passed by 
adjoining states. 

St. Louis.—Sentiment as to present conditions 
throughout this section of the country is somewhat 
divided. Country merchants report a good busi- 
ness, and their statements at this season of the 
year indicate a very healthy condition, which is 
borne out by the condition of the country banks, 
but the feeling in financial circles in’ the larger 
centers is rather unsettled. Still there are more 
merchants in the market to-day than has ever 
before been known at this season of the year, and 
all of them are buying freely. Jobbers of dry 
goods, clothing and shoes report business scme- 
what in excess of last year’s, and jobbers of milli- 
nery and kindred lines also report an increase- 
Bankers generally have plenty of money at reason, 
able rates for merchants and manufacturers, Col- 
lections are good for the season. Farmers are 
becoming more active and report very satisfactory 
conditions. 

KANSAS CiTy.—Jobbers in leading lines report 
a very satisfactory volume of business, with a bright 
outlook for spring trade. Collections are fair. 

WICHITA. — All wholesale dealers report an 
increased trade over last year. Collections are 
somewhat better, though still backward. 

MILWAUKEE.—Trade is improving. Collections 
are fair. Wisconsin railroads have acquiesced in 
the passenger rate recommended by the com- 
mission, which is 24 cents per mile, with a 2-cent 
rate on 500-mile family mileage, not interchange- 
able. The latter is considered a tentative arrange- 
ment to test the results of a flat 2-cent rate. 

Sioux City. — Railroad washouts and floods 
still continue to affect trade. The weather is 
colder, with snow. Local retail trade is fair. 

DAVENPORT, — A week of warm, spring-like 
weather has not improved retail trade, which in 
most every line is quiet. Jobbers have nothing 
exceptional to report. Manufacturers are busy. 
Collections are somewhat tardy. Demand for 
money is good. 

St. PAuL.—Trade conditions continue good in 
all lines, and sales are in excess of those of last 
year, Collections are very light, and for the 
month of February will not average up to, the 
usual low percentage for that month. Last fall’s 
bills in many cases will not be paid till after seed- 
ing. Within the last few days more snow has fallen 
in North Dakota, and another blockade is threat- 
ened. Railroad companies find it hopeless trying 
to locate shipments which have not reached desti- 
nation. Wholesalers continue making shipments, 
relying on the railroads’ receipts. 

MINNEAPOLIS.—Spring trade has suffered a 
slight setback because of colder weather, yet no 
complaints are heard regarding the volume, which 
exceeds that of a year ago in most lines. Flour 
manufacturing is quiet and trade dull. There is 
considerable inquiry for lumber, and prices still 
rule high. 

OMAHA.—Wholesalers report trade satisfactory. 
Retail trade is quiet. Collections are only fair, 

LINCOLN.—Grocery and hardware jobbers report 
good trade, and jobbers of shoes and men’s fur- 
nishings report good orders for future delivery. 
Retail trade is quiet. ‘ 

CHARLESTON.—Trade in all lines shows im- 
provement, and heavy fertilizer shipments continue. 
Collections are slow, 

AuGusTA.—Trade and collections are fair. 

ATLANTA.— Weather conditions have not been 
favorable and both sales and collections have 








suffered to some extent, but totals for the month 
are ahead of last year. Dealers in live stock and 
kindred lines report considerable decrease in sales 
from 1905 and 1906, 

BIRMINGHAM.—Trade is not quite so brisk and 
collections are a little slow. 

MOBILE,.—Jobbers report satisfactory sales, and 
collections are fair. Retail trade is very quiet. 
Lumber and naval-stores products are firm. 

MONTGOMERY.—Jobbers report business and 
collections quiet. There is some activity in 
building. 

CHATTANOOGA.—Wholesale and retail trade is 
very good and collections are fair. 

MEMPHIS,—Wholesale business is improving, 
but the volume is not up to that of previous years. 
Collections are slow. Owing to the car shortage, 
cotton is moving very slowly. Factors are 
not yet making arrangements for next season, 
Warehouses and railroad platforms are congested. 

NASHVILLE. — Wholesale business is satis- 
factory, with collections fair. Retail trade is quiet 
owing to unseasonable weather. 

LITTLE ROCK.—Spring trade, wholesale and 
retail, is good. Orders for agricultural implements 
are unusually heavy. Collections are fairly good. 
Very little cotton remains unpicked. Inclement 
weather within the week prevented further arrange- 
ments for the new crop. 

NEW ORLEANS.—Business in all departments is 
becoming more active and the outlook for spring 
trade is improving. Preparations that have been 
carried on through the winter indicate that there 
will be a large cotton acreage, and rice farmers are 
arranging to plant more acreage than last year. 
A small crevasse occurred on the west bank of the 
Mississippi river, twenty-five miles below New 
Orleans. Present information is that the damage 
is local. 

ForT WortTH.—A much better feeling exists 
owing to recent heavy rains, which were badly 
needed, yet it is said that the rainfall came too late 
to benefit oats. Complaints are still reported re- 
garding the injury wrought by- green bugs on 
wheat. Trade is active and collections equal the 
average. 

DALLAS,—Country buyers are in the market in 
large numbers and axe placing liberal orders. Col- 
lections are fairly good. Wheat is said to be 
beyond redemption, and, where possible, the 
ground will be plowed up and put into cotton. 

Waco.—Jobbers report satisfactory business in 
all lines. Collections are slow. Recent rains will 
be very beneficial, though it is probable that 
practically the entire grain crop is a failure. 

SAN FRANCISCO.—Favorable weather has given 
decided impetus to rebuilding, but transportation 
facilities remain inadequate. 

SEATTLE.—Collections have not been so good 
this week on account of the slow movement of 
freight, which also caused a falling off in trade. 

SPOKANE.—Freight is being received in consid- 
erable quantities and stocks are being replenished. 
Collections are still slow. A large amount of 
building is planned for this year. 

TACOMA.—Lumber mills are seriously handi- 
capped by thecarshortage. Trade shows renewed 
activity, but stocks are light, awaiting overdue 
deliveries. 

PORTLAND, OrE.—Trade conditions are satis- 
factory to jobbers and retailers. Manufa>turers 
still complain of being hampered by the car 
shortage. Collections are only fair. 

ToRONTO. — Wholesale and retail trade con- 
tinues brisk. Travelers out with summer and fall 
lines report good trade, and orders are heavy and for 
well-assorted lots. The continuous cold weather 
is causing a good movement in winter goods, and 
there is still a fair business in the way of sorting 
orders. All lines of groceries are fairly active. 
Canned goods hold very firm on light stecks in 
nearly all lines, There is a shortage in dried 
fruits. Hardwareis very active. Building permits 


issued here during the past month were nearly 


twice as heavy as those for the same period last 
year, and building hardware has begun to be 
active. General industrial conditions continue 
satisfactory. A shortage of labor is still affecting 
factory output. Collections are now generally fair 
to good. From the west they are not just what 
they should be. This is partly due to the traffic 
blockade, and perhaps, to some extent, to the fact 
that there is still here and there some land specu- 
lation going on. Dairy produce is active and firm. 
Hogs hold- firm, as do provisions. Wool is 
quiet and unchanged. ‘There is a firmer tone to 
hide prices. 

MONTREAL.—Unusually severe winter weather 
was the cause of slow collections early in February, 
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but retail trade has improved, collec- 
tions have looked up. Dry-goods jobbers are 
more worried about slow deliveries than about 
slow payments. In cottons, prints and linens‘the 
effect of these slow deliveries wi!l be felt through- 
out the season. There is considerable fear, 
too, that certain lines of goods from foreign 


It is recognized that the 


since 


markets will be scarce. 
demand for dry goods and general lines is the 
heaviest that has ever been known in this country. 
This may be understood when it is remembered 
that the foreign immigration entering the country 
last year totaled 1% per cent. of the entire popula- 
The grocery trade here has been more active 
There is already consider- 


tion. 
during the past week. 
able activity in building hardware, and the demand 
for iron and steel is brisk. Prices are firm. 
Country retail trade is showing a fairly good tone. 
Butter is firm, with stocks here light. Cheese is 
quiet but firm. Grain prices are firm, with 
demand good. Hides are fairly active, but the 
quality is poor. Wool is dull. 
VANCOUVER-VICTORIA.—Trade is steady. Re- 
tail and wholesale stocks are moving fairly well, 
and collections are satisfactory. With the arrival 
of milder weather local industries have taken on a 
busier tone. The shortage of labor is still felt. 
The reduction in passenger rates from Great Britain 
will have the effect of encouraging immigration. 
WINNIPEG.—Milder weather has had a very 
enlivening effect upon general trade here. Trains 
are now running regularly, and merchandise is 
moving in all parts of the country. Great activity 
is everywhere being displayed in the matter of 
preparations for spring business. ‘l'ravelers are 
still sending in large orders. Where changes in 
prices are noted they are in an upward direction. 
Collections continue somewhat on the slow side, 
but there is still much grain in the hands of 
farmers, and when this comes to the markets 


money will be freer. 





FINANCIAL. 


Money and Exchange Rates. 


(By Telegraph to BRADSTREET’S.] 














Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Bostonsi¢ 2:3.--- 6 @7 54@5% 6 @6% Par@sc p 
Providence ..-.--- 6 6 Par 
arto casos see 5 @5 5%4@6 Par 
Philadelphia ..... 5% 544@6 Par 
Pittsburgh. ...--- 5 @6 6 Par 
Bufialo)..ccs-s2e 5 @6 7 @8 $1.00 P 
Cincinnati... 4%@s 6 5c D 
Cleveland -. 5 @6 6 @7 50c P 
Wettoit -so-ceccans 54%4@6 6 $1.00 P 
Louisville .....-.. 5 @6 6 Par 
Indianapolis. -..... 5 6 $1.00 P 
Cihicag Oss) = paces 54@5 6 @5% 20€ D 
Minneapolis...... 6 6% @ $1.00 P 
Ofawha \..- 2... se+8 6 7 @8 Par 
Milwaukee . 5 6 50c P 
StarPaul cesses 6 6 3°CP 
Des Moines.....-. 5 6 Par 
Sioux. City. 4-cs 6 7 @8 $1.00 P 
Duluth soos. oe 6 8 $1.00 P 
St. Lopisns.s.cee 5 @6 6 @7 20c P 
Kansas Citys 2swe 6 6 @8 5oc P 
Baltimore... 2. 6 6 tans 
New Orleans. ...-. 5 @5 6 @7 50c D 
Memphis.......-- 6 @3 6 @8 $1.00 P 
Atlanta <, o-<2- «<== 6 @8 6 @7 25cD 
AU@ABER op sa<0n=05 8 8 Par 
Charleston. ...... 7 8 $1.00 P 
Savannali. o--2-25. 6 6 75c P 
San Francisco.... 5 @6 ree ees $1.25 P 
Los Angeles...... vase 5 @7 6 @7 $1.00 P 
Portland, Ore. .... es 6 @7 7 75c P 
Seattle “.2.:--ooe bP 6 @8 6 @8 $1.12@r.25 P 
Tacoma Apt 7 @8 8 $1.25 P 
Denver 7 8 8 $1.00 P 
Montreal 6 6 6 @7 Le, 
‘TOrOnte <weacncece 6 6 6 @7 $1.25 P 





Money Market. 

According to the estimates the New York banks 
lost this, week about $2,500,co90 through the Treas- 
ury operations and the interior movement. Ina 
sentimental way the passage cf the Aldrich bill by 
the Senate on last Tuesday hada good influence, 
although it is not expected that the adoption of 
the measure and the possible increase in the gey- 
ernment deposits in national banks, which might 
be looked for in consequence thereof, will have 
any decided effect on the New York loan market. 
There continues to be a general expectation that the 
spring demands for money at the interior will this 
year be rather larger than ordinary. The pre- 
parations for March 1 interest and dividend pay- 
ments seemed, however, to be chiefly responsible 
for the hardening which was noted this week in 
rates of interest for both call and time loans. Call 
money ran up from 4% per cent. to 5% @6 per 
cent., and time loans for both short and long 
periods were held at about one-quarter per cent. 
higher than heretofore, there being, however, a 
very good supply of such funds in the market. 


There is a fair amount of business doing in com- 
mercial paper, but the buying demand comes 
altogether from out of town: 


Call Time, Time, Com. paper 


Prev. 30-00 days. 4-6 mos. dble names. 


Week. WN vase. Ft. te, EL SS ees 
Mar.1,1907.6 3 52 5% 5% sw 5% 6% 5% 
Feb. 21,1907 54% 34% 5 54 s% 5% 5% 6% 6 
Mar.2,1906.7 4 5 6 5% ste sw 5% 5% 





New York Banks. 

In last Saturday's Clearing House statement the 
banks appear to have lost $3,252,600 cash for the 
week, being about a million in excess of the esti- 
mated actual decrease, this result being probably 
due to the fact that the withdrawals of funds were 
mainly in the early days of the week. There was, 
however, a reduction of $8,650,600 in the loans, a 
reflection, it would seem, of the recent stock mar- 
ket liquidation. The decrease of $12,524,500 in 
deposits agreed with the changes in cash and loans 
just mentioned, and the reserve requirements were 
consequently $3,131,125 smaller, so that the loss 
shown in the surplus reserve, of $121,475, was only 
anominal one. ‘The figures of the statement com- 
pare as follows with those of the preceding 


week: 

February 23 February 16 Changes 
Loans ...... ----- 1,083,460,400 $1,092,061,000 D.$8,600,600 
Speciev me. ca. setses 199,145,800 192,167,500 D. 2,021,700 
Legal tenders .... 75,419,200 76,650,100 J). 1,230,909 
Deposits .c.cs..<s2 *1,045,021,700 1,057,546,200 [).12,524,500 
Circulation. ...... 53,004,500 53,194,300 D. 189,800 
Total reserve ..... 265,565,000 268,817,600 D. 3,252,600 
Reserve required . 261,255,425 264,386,550 D. 3,131,125 
Surplus reserve... 4,309,575 4,431,050 D. 121,475 


The following table shows the bank holdings on 
the following dates: 





Feb. 23,1907. Feb. 24,1906 Feb. 25, 1905 
Loans 3 Scccewses -- $1,083,460,4c0 $1,049,301,800 $1,121,281,400 
Speci@2-2- 22. oeeee 190,145,820 185,637,200 223,170,400 
Legal tenders..... 75,419,200 80,063,200 86,431,900 
Deposits. 2.2.26 *1 045,021,700 1,042,298,700 1,£79,824,900 
Circulation .....< < 53,004,500 50,787,200 42,829,800 
Total reserve..... 265,565,000 265,7c0,400 309,602,300 
Reserve required. . 261,255,425 260,574,675 294,956,225 
Surplus reserve... 4,309,575 5,125,725 14,946,075 


* United States deposits included $14,356,600. 





- Foreign Exchange. 

Throughout the week the foreign exchange 
market was dull but showed a tendency to work 
higher. The inquiry was merely fair, but the 
supply of commercial bills was not particularly 
large, notwithstanding reports of further extensive 
buying of grain for export. There were no 
evidences of offerings of finance bills, although 
money was somewhat higher in the New York 
market, the indications being that the continued 
firmness of money at* London is for the moment 
a bar.to any transactions of this character. Posted 
rates remain unchanged at 4.81% @4 85%, but 
demand sterling rose gradually from around 4 84.60 
to 4.84.75, with a corresponding advance in the 
actual rates for long sterling and continental bills. 
At the end of the week the market was dull and 
steady without any further changes of consequence. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Feb.23 Feb.25 Feb.26 Feb.27 Feb.28 Mar.1 
4.81% 4.81% 4.81% 4.81% 4.81% 4.81% 
@ @ @ @ @ @ 
4.85% 4.85% 4.8572 4.857% 4.8556 4.35% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.84.60 4.84.60 4.84.60 4.84.60 4.84.65 4-84.60 
@ @ @ @ @ @ 
4.84.70 4.84.70 4.84.75 4.84.70 4.84.75 4.84.70 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.89.05 4.80.00 4.80.10 4.89.00 4.80.30 4.80.30 
@ @ @ @ @ @ 
4.89.15 4.80.29 4.80.25 4.80.25 4.80.35 4.80.40 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.85.35 @ 
4 85.40; commercial bills, 4.7934 @4.80% ; francs, 
5 23% less 3-32@5.21% less 3-64; reichsmarks, 
93% @94 7-16. 

The bank of England's discount rate is un- 
changed at 5 per cent. Its weekly return showed 
a gain of £53,385 in gold, and the proportion of its 
reserve to liability suffered another decrease, fall- 
ing from 48 per cent. to 47.32 per cent. The other 
changes were unimportant, though the borrowings 
by the market from the bank appear to have in- 
creased to the extent of some £700,000. In the 
London open market call money remains firm at 
4@4% per cent., and discount is 434 @4% per cent. 
The Bank of France reports a loss of 8,550,000 francs 
in its gold and an increase of 236,400,000 francs in 
loans, together with 182,350,000 francs expansion 
in the note circulation. Its rate is still 3 per cent., 
the Paris market quotation for discount being 2% 
percent. At Berlin the bank rate is 6 per cent. 
and the market 43¢ per cent. 











Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending February 28 shows an aggregate of 
$2,562,665,000, as against $3,124,182,000 last week 
and $3,229,535,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$68,839,000, as against $72,970,000 last week and 
$65,680,coo in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 












































February 23 Inc. Dec. February 2t 
New York $1,546,381,000  .... 26.3 £1,981,749,000 
Chicago .. 213,721,000 .... -9.1 246,119,000 
Boston. oes. 133,502,000 .... 14.9 183,772,000 
Philadelphia 136,174,000 .... 22.1 131,085,000 
St. Lowig:-.-:.. 4 56,592,000 12.5. 725 62,809,000 
Pittsburgh ..... re 55,527,000 mee een LO 55,769,000 
San Francisco ._.... AZITSC0Ol caen, 78 51,740,000 
Baltimore ...... =< 20,407;000' “ives | Go 31,236,000 
Kansas Citys. 22.22 28,178,000" 42t © coc 31,083,000 
Cineinnati)geses2 eo 27,520,000" 07 Yece 26,791,000 
New Orleans....... 19,205,000 <..., 10.3 21,284,000 
Minneapolis ........ 17,004,000 “.c-2 11.3 20,258,000 
Cleveland .. Z 14,40L,000 cca “13.3 16,163,000 
Detroit25... Ss 11,408,000 .... 7.0 13,308,000 
ouisvilley..o.2 eee ¥2:467,000 .--. 7-2 15,158,000 
Los Angeles........ 12)x67,006 pense) 9 2er 12,739,000 
Omahae 2.2 teseuese £0,262,000. .... 9.2 10,472,000 
Milwaukee ¥6:370,0001 — 450) cece 10,996,000 
Seattle... .e-ae 2 9,0$3:000 .... 22:3 9,483 000 
St.Paul. 22ers 75Q50,000 ss. 4-9) 8,321,000 
Providence 6;471,000: Jon.) 18-1 7.761 ,000 
Buffalo's: .--- 7.053000 .-aee ago. 8,681,000 
(ndianapolis...- 6,:8r2/o00. _i22 “re 8,139,000 
Denver fos. ene 6.776.000) 2.22) bet 7,758,000 
tort Worth 7,833,000 24.0 co. 9,034,000 
Richmond .....- 5,289,000 3-5 2.6 6,057,000 
Albany <2.222 Sumasae 6,423,000 10.0 .... 7,580,000 
Washington ........ 5.070.000" pemeumeetiicd 5,783,000 
Salt Lake City...... 5,008,000 .... 9.7 5,805,000 
Portland, Ore._...... 6,273,000 17.7 ---. 6,610,008 
Columbus, Ohio.... 5,198,000 .... 12.6 5,067,000 
6;643,000 14-9) =~. 5,471,000 
5,077,000 Maer inene 5,077 000 
Savannalii..25 22.0. 3,676,000 .... 15.5 3,867,000 
Atlan tase se dees ot 5y5407,000) 2729 Sone 5»559,000 
Spokane, Wash .... 4,991,000 22.9 .... 4,902,000 
Toledo, Ohio....... 5,238,000 27.2 .... 3,805,000 
Vacomalcenntsckeces 4,092,000) 22-5 9 bes 4,422,000 
Nashville 22. .552c6 3,205,000 <... 27.3 3,649,000 
2,556,000 .... 39.9 3,549,000 
3,023,000 .... 14.5 3,504,000 
2,014,000 .... 22.5 2,781,000 
Des Moines ........ 2,914,000) faene An 2,842,000 
Norfolk: 2oes7cc asec. 2,622:000) 1225) (aces, 2,688,000 
New Haven .......-. 1,934,000. aecee Lees 2,383,000 
Grand Rapids ...... 21024, 000 ene O46 2,135,000 
Dayton cscssu teense 2°902,000) 116-0) veces 2,115,000 
Portland, Me ...... 1,391,000) gee ta2eO 1,688,000 
Sioux, City oage. ose £250,000 maces 12050) 2,219,000 
Springfield, Mass..: 1,673,000 .... 16.6 1,923,000 
Wyansville-.-.- ocee ¥,80§;000; 34-4". oe 1,823,000 
Birmingham -......-. 2,921,000) 452% | Sone 1,906,000 
Syracuseseaa- ses oar 1,495,000 2... 13.7 2,069,000 
Augusta, Ga ¥,434;0000) aueeh 222 1,717,000 
Mobile’... os.sceesee 1,801,000) 28.3 ccc. 1,753,000 
Worcester. sie casce 1,448,000 22, woo ee 1,696 ,o00 
Knoxwille,¢. 4, <<. eae 1;580;000) se 2 oe! 1,737,000 
Wilmington, Del... 7092000) aie. e476) 1,485,000 
Charleston, S.C.... 1,394,000 .... 15.8 1,448,000 
Chattanooga-....-.. £5540,000) 1250) 7 a02< 1,395,000 
Jacksonville, Fla... 1:208,000, 2.2) X¥eD 1,472,000 
Wichita ooeeeens sexe £51.25 j000' 0 aad eee 1,273,000 
Wilkes-Barre ....-.- T;L1T,000" eee see 1,221,000 
Davenports..c--- 2. 965,000 .... 18.0 1,014,000 
Little Rock=2. 3... 1,577,000 55.6 ._.. 1,512,000 
Wheeling, W.Va... 990,000 .s.4 7.8 1,145,000 
BalluRiverseeet sc... ¥,053,0001 9 228 sues 1,070,000 
Kalamazoo, Mich... 945,000 coades. 996,000 
Dopekacc. ge-catccse 923,000 10.5 =... 926,000 
Springfield, Ill...... 761,000 1... 25.5 852,000 
Helenajaeseec--=-i== 937,000) Taga ie 801,000 
Fort Wayne, Ind... 682,000 .... 19.1 764,000 
New Bedford....... 625000, 7.0) 1.6 707,000 
Lexington .2.2s-<<<6 662,000 .... 10.5 673,000 
Youngstown......-.. 551,000 .... 27.5 625,000 
Bre, Pas ao-<2ee-0e= WOaOnOy C22 eos 671,000 
Macon 731,000 23.0 .... 777,000 
Akron 741,000 38.6 .... 659,000 
Rockford, Ill. ...... G31,000 956.5 182% 565,000 
Cedar Rapids,lowa. 586,000 .... 14.5 604,000 
Chester) Paz se es 437,000 nan 30.8 473,000 
binghamton ......-- 364,000 .... 35.0 549,000 
fargo, Ni. Dio eaces, 357,000: .4.: 38.0 231,000 
Lowell = -22-a0 -seee 403,000.12. 12.4 530,000 
Canton, Ohio....... 657,000 15.2 .... 532,000 
Bloomington, Ill.... 690,000 .... 21.3 481,000 
South Bend, Ind .. 406,000 9.4... 409,000 
umes, Lee eeee ee 599,000 49.0 .... 527,000 
Springfield, Ohio... 376,000) (eeeee 18.3 430,000 
Sioux Falls, S.D-... 3580005. L ee Rig 398,000 
Mansfield, Ohio -... $20,000: =3-5 ‘Gee 326,000 
Decatur, Tlie. s2ce 395,000. csc. 48 469,000 
Fremont, Neb.-.... 5 346,000 4.5 .... 315,000 
Jacksonville, Il].... 245,000 .... 32.3 267,000 
Lincoln, Neb...... § 1,293,000" 2. See 1,286,000 
Oakland; Gall.=. § 4,054,000)" = 225 meee 5,018,000 
Oljahomas<<--5--5 ea Bsa aed ese 
Houston --. eral 26,522,000 35.5 .... 25,762,000 
Galveston . ae 15,828,000) (21.5. o.Je 16,212,000 
ORAL, Wows cases #2,562,665,000 .... 20.6 $3,124,182,000 
Tot., outside N.¥.. 1,016,284,000 .... 10.1 1,1£42,433,000 
DOMINION OF CANADA. 
Montreal. .ctic.cc - $25,513,000 ..... 12.8  {f27,282,000 
Toronto ... 21,300,000, 9.6) 22,963,000 
Winnipeg 9,142,000 41.9 8,799,000 
‘Obtawats-s¢ 82. 2c 2,218,000 21.6 2,852,000 
Vancouver, B.C 3,363,000 75.8 .... 3,399,000 
Halifax -.. 1,400,000 7.7 .... 1,282,000 
Quebec: < once caces 5 15442,000\ 9 Fon lee 1,869,000 
Bamiltons2: 22--.. 15495;000:. JOLT 5.22 1,549,000 
St, John, Ns Bete. 998,000 4.1 1... 1,003,000 
London, Ont....-:.. 945,000: §.0 22. 1,115,000 
Victoria, BoC. kL. 1,017,000 47.8 .... ,000 
Galpany. & § T,aB5\OUG: y - serene 1,426,000 
Edmonton.........§ 14,000" eat eee 000 
PREV See so $68,839,000 4.7 .... $72,970,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


Boston Banks. 









Feb, 23, Feb. 16, 
1907 1907 Changes 
Loans.:<.. oseeeesees $15,031,000 $185,445,0c0 TD. $415,000 
Ciréulation’. 22.2628 8,479,000 8,504,000 TD. 25,000 
Deposits.........-.- 143,721,000 144,825,000 D.1,104,000 
Due banks... «+ 64,122,000 65,221,000 D.1,129,000 
U. S. deposits. ..... 3.483,000 3,825,000 D. 340,000 
With reserveagents. 26,271,000 26,189,000 T. 82,000 
Exchanges .... ..... 16,381,000 16,159,000 I, 222,000 
Due from banks.... 21,952,000 21,581,000 I. 371,000 
Five per cent. fund. 424,500 424,250 =I. 250 
Legal tenders....... 4,141,000 4,450,000  D. 309,000 
SpeCle ossacacteee «se 16,691,000 17,335,000 DD. 645,000 
Reserve excess ..... 611,857 1,150,286 D. 538,429 
Philadelphia Banks. 
Feb.25, Feb.18, Feb.26, Ch’ges from 
1907 1907 1906 last week 

Coane so $223,864,000 $223,328,000 $219,217,000 I. $536,0co 
Deposits .. 152,329,000 149,102,000 147,948,000 I. 3,227,000 
Circulation 13,813,000 13,857,000 14,3-6,000 D. 54,000 
Reserve .. 55,33£,000 55,569,000 56,679,000 D. 238,000 





New York Securities Market. 

The testimony given before the United States 
Interstate Commerce Commission by the president 
of the Union Pacific Railway and other officers and 
financiers regarding the affairs of that company 
and of the Chicago & Alton, reference to which is 
made in another column, resulted in more or less 
demoralization in this week's stock market. Wall 
street seems to rest under the apprehension that 
the disclosures are liable to result in litigation 
directed against some very eminent factors in the 
railroad world, on the part of both the government 
and perhaps of individual interests. It is also 
realized that the object of the commission in 
procuring testimony which would go to show that 
gross overcapitalization has been practiced has 
for its object the lowering of rates through the appli- 
cation of the amended interstate commerce laws. 
These circumstances are, of course, calculated to 
create a good deal of uneasiness, and apparently 
caused a withdrawal of the support which the 
market up to this time has received whenever 
extreme weakness threatened to develop. The 
liquidation of weak accounts at the declines was 
also quite heavy, and though the short interest 
was manifestly greatly enlarged, the market did 
not seem to become oversold to such a degree 


that a sustained rally could be engineered. 
The week was not without its favorable 
features. The passage of the so-called, Aldrich 


bill by the United States Senate last Tuesday 
fell rather flat. and did not produce more than 
a temporary rally. Money rates advanced toward 
the end of the week, as they would naturally do in 
view of the March 1 disbursements, but this 
circumstance was regarded as of minor importance, 
the street being apparently convinced that while 
rates for loans will remain, on the whole, firm, there 
is little prospect of any decided pinch in the 
monetary situation. Foreign exchange has hard- 
ened somewhat, but the fact that large foreign 
buying of grain is reported tended to deprive this 
of any significance, and leaves it still an open 
question whether the American banking interests 
will not be able to draw gold from Europe when- 
ever such a course seems advisable. The foreign 
interest in our securities was of a limited kind, and 
the Union Pacific developments were, of course, 
calculated to create adverse feeling toward 
Americans on the other side. 

In the actual trading the bearish attacks, liquida- 
tion and resulting declines did not center, as 
might be expected, in the so-called Harriman 
stocks. Union Pacific and Southern Pacific were 
weak and sold off, but not more than other impor- 
tant trading stocks which are not directly affected 
in any degree by the pending disclosures. Read- 
ing bore the brunt of much of the bear activity, 
though it extended impartially to such stocks as 
St. Paul, Baltimore & Ohio, Louisville, Great 
Northern preferred, Northern Pacific and others 
of the same grade. In regard to Reading there 
were many rumors of a prospective short-term note 
issue, and it may be mentioned that on Friday, 
after the stock had sold down to 113%, it rallied 
sharply to 115%. In the rally which occurred on 
Thursday, it may be noted that the Hill stocks— 
Great Northern preferred and Northern Pacific— 
recovered with comparative ease, although they, as 
well as others of their class, have this week touched 
lower figures than have been seen for them for a 
long time. Special attention was given to the action 
of the Gould group. Missouri Pacific and its com- 
panions were again very heavy and made marked 
declines, there being accompanying reports of a 
possible suspension of dividends. The same argu- 
ment was also used with much effect on Southern 
Railway preferred, which at one time sold down 
to 74, but had a rather sensational rally, due 
to the fact that the enforced liquidation had 
been completed and a large short interest was 
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presumably unearthed, The industrial list also 
suffered in sympathy with the action of the general 
market, despite a feeling in many quarters that 
stocks of this class are in many cases entitled to do 
better in view of the fact that they are not in any 
degree subjected to the same adverse influences 
which now affect different railroad properties. The 
Steel stocks were, it is true, rather steady without 
developing much activity, but Amalgamated Cop- 
per was lower on large transactions, and some 
notable breaks occurred in industrial specialties, 
especially in Colorado Fuel & Iron. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 











c—Pricee—, -——-Sales—x~ 

Week ending Feb.28 Feb.20 Feb.28 Feb.20 

Boston & Maine........ 158 159 225 690 
New Haven.... aa) OE 182 216 258 
Boston Elevated....... 148% 148 474 64 
Massachusetts Electric. 18 19 40 260 
Massachusetts Elec.pfd 67% 69 175 726 
Massachusetts Gas..... 64 6534 1,544 4,089 
Massachusetts Gas pfd. 8434 84% 425 777 
Calumet & Hecla ..... 78950 965 288 190 
Copper Range ......... 93% 94% 7,927 7,447 
Tamarack...... = 384 16344 702 10,269 
Osceola .. - 169 176 760 5,017 
APtabis seas 5.30 ee) FG 7058 7,526 4,769 
Trinity Copper ........ 29% 351% 49,086 109,072 
United StatesSmelting. 61 62% 4,803 2,375 
United StatesSmelt.pfd 4534 45% 2,339 2,083 
United States Coal&Oil 12 12% 1,595 9,254 
Dominion Iron& Steel... 25 x I 
Dominion Coal ........ 63% He 50 ee. 
Total value bonds, week ending February 28...... $92,000 


Total number shares, week ending February 28... 283,002 





New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 


Stocks,shares 4,268,594 4,054,691 39,358,158 61,108,577 
Bonds, R.R. 

and miscel. $5,734,000 #7,157,000 $75,161,000 146,782,400 
Bonds, state. 10,000 15,000 82,000 958,000 
Bonds, gov.. 716,000 ~—-977,500 +~—- 9,979,500 20,002,600 


Silver Prices. 


Feb.23 Feb.25 Feb.25 Feb.27 Feb.28 Mar.1 
London. 31 15-16d. 31 15-16d. 32d. 32%d. 32%. 32 1-16d. 
ON Wino. 5 OOC. 6oc. 69¥ec. 69%c. b69l4c. 6934c. 
Mex.dol 53342. 5354c. 53h4c. 53i4c. 53%4c. 53%4c. 





Securities at Auction. 









Shares or bonds sold Quotations 
15 Manhattan Life Insurance Co 415 
me Euomeinsirance CO... 2... -.. cence 495 
so People’s Bank....- Soleteenneet ato dem sien 330% 
48 Merchants’ Exchange National Bank .. 190 

roo Merchants’ National Bank .................. 16334 
18 National City Bank, New York............. 265% 
66 Chicago, St. Louis & New Orleans Railroad. 96 

180 Cayuga & Susquehanna Railroad........... - 210% 

5 Merchants’ National Bank 163% 
31 National Bank of Commerce... 18034 





100 New York & Harlem Railroad a s8 ee 350 


12 Oswego & Syracuse Railroad................ 201% 
7s Paterson & Ramapo Railroad ............... 202 

52 Rome, Watertown & Ogdensburg Railroad.. 123% 
PeaVVeiTeniRALOAC:<.o222<sac0n = seeaepenasase 17398 


47 United New Jersey Railroad & Canal Co... 241 
zoo New Jersey Railroad & Transportation Co.. 240% 
136 Paterson & Hudson Railroad .-.-........... 195 
$600 Progress Club, New York, 4 per cent. bonds, 
FC TA | gf Be ees ee 
123 Farmers’ Loan & Trust Co 
peorecranee, Paper..CO- 9.05. 2-0< i secns none 
$12,000 Passaic Steel Co. vst mortgage 5 per cent. 
ARGO Reiss ceive swe shrnsae sc cescicwnce cee 
4co Bay State Gas Co. of Delaware 
aueacualty.Co, of America. .o:....022--...0..c5 
31 Long Island Loan & Trust Cor ons wie 
1 Illinois & Iowa Fuel Co......... g 
10 Italian-American Trust Co 
$2,000 Durland Co. 2d mortgage 5 percent. bonds.. 75 











Foreign Bank Statements. 





e BANK OF ENGLAND. 
Feb.28, Feb.21, March1, Changes for 
1907 1907 rgc6 the week 
Bullion .... 437,729,623 436,673,238437,263,884 I. £53,385 
Reserve ... 27,294,000 27,505,000° 27,447,954 D. 211,000 
Notes res.. 25,889,000 26,081,000 25,672,400  D. 192,000 
Circulation 27,885,000 27,621,000 28,265,930 I. 264,000 
Publicdep. 14,979,000 14,695,000 18,096,249 I. 285,000 
Otherdep.. 42,740,000 42,471,000 45,449,388 [. 250,000 
Gov’t secur 15,453,009 15,453,000 16,388,867 Unchanged 
Other secur 33,231,000 32,503,000 38,032,070 I. 728,000 
BANK OF FRANCE, 
{Three figures omitted.] 
Feb. 28, Feb.21, Marchi, 
1907 1907 1906 Changes 
Gold ...... o----- F2,636,818 2,645,374 2,875,°85 D. 8,550 
984,833 985,239 1,053,713 D. 400 
Circulation ...... 4,929,367 4,747,238 4,772,711 I. 182,025 
General deposits 537,555 518,414 565,620 I. 19,150 
Billsdiscounted . 1,352,365 1,115,500 993,848 I. 236,400 
Treas.advances. 198,342 205,025 172,540 D. 6,675 


BANK OF RUSSIA. 
’ Feb.5,1907 Fan.29,1907 Feb. 5, 1906 
Gold, silver, etc....... 603,191,899 $602,914,580 $479,723,050 





Reserve ....- petueasn* - 26,689,390 36,054,510 *g1,398,750 
Discounts and loans... 237,387,670. 240,009,910 315,495,250 
Securities .........-.-. 45,151,799 45,974,250 39,328,660 
Note circulation... 576,989,000 565,860,070 571,073,160 
Public deposits .. 192,284,260 192,483,720 196,818,440 
Other deposits......... 83,050,410 87,788,920 76,550,770 


* Note circulation exceeded gold, silver, etc. 


BANK OF BELGIUM, 

Feb.9,1907 Feb.2,1907 Feb.10,1906 
$24,242,290 $23,974,720 $28,144,020 
117,535,709 124,081,820 114,765,350 
£40,316,330 148,557,640 133,982,100 
15,436,640 13,461,450 20,501,110 


Coin and bullion ...... 
DISCOUNTS bc anse saxo 
Circulation............ 
IBDOSIG cp usdsp ca<eces < 





BANK OF SPAIN, 












Feb.9,1907 Feb.1,1907 Feb.10,1906 
Gold ............----- $74,930,730 $74,979,380 $73,262,030 
Silver .. -- 118,204,900 119,051,410 112,498,260 
Loans 217,450,900 214,925,970 228,864,190 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,090 29,190,000 29,190,000 
Circulation............ 298,613,700 297,708,810 303,430,780 
Deposits .............. 101,396,330 101,367,149 109,910,080 

AUSTRO-HUNGARIAN BANK, 

Feb. 7, 1907 Jan.31,1907 Feb. 7, 1906 
Gold ..... -- $225,929,870 $225,711,670 $221,177,490 
Silver. +o. 58,725,410 58,613,520 60,783,310 
Total above ......--... 284,646,280 284,325,190 281,960,800 
Disc’ts, advances, etc.. 149,151,170 155,830,810 111,082,540 
Circulation .......--..- 363,877,670 371,846,540 339,032,120 


BANK OF HOLLAND. 
feb. 9, 1907 Feb.2, 1907 Feb.10,1906 


Gold ...............-.- $26,951,830 26,956,950 $32,138,190 





Silver ..... eccccceseses 27,920,230 28,002,940 29,676,500 
Discounts .. 27,458,060 28,246,190 31,549,520 
Advances .....2...---. 29,730,010 32,099,270 23,473,620 
Circalation<..c... -.. «+ 106,222,410 109,696,020 111,204,170 
DGHONIES co cosaceunss 2,223,300  2,£26,000 1,722,210 


COMMERCIAL. 





Comparative Prices of Staples. 

Mar.t,’07_ Feb.21,’07 Mar.2,’06 
Flour,straight winter $3.40@3.55  $3.40@3.55 #3.8:@4.10 
Wheat, No.2 red.... 83%. 83l4c. 88X{c. 
Corn, No. 2 mixed... 58c. 58c. 48c. 
Oats, mixed, new... 48%c. 47c. anc 
Cotton, mid. upland II.25C, IL.00C, 10.95C. 
Print cloths, 64x64... 4%c. 4%c. 3c. 
Woo), Ohio & Pa. X 32@33C¢. 32@32%e. 32@34c. 
Wool, No. 1 comb.. 39@4rc. 39@44c. 38@39c. 
Pork, mess, new .... $19.00 $19.00 $16.50 
Lard, choice ..... gow 10,00C, 10.10, 8.r0c. 
Butter, ex. creamery 3334@34c. 33'%4@34c. 27@27%c. 
Cheese, State L.C.F. I5c. 14%c. 14@4\c. 
Sugar, centrif., 968.. 3.42C. 3.42C, 3.-39¢. 
Sugar, granulated... 4-55C. 3.55C. 4.35C. 
Coffee No.7, job lots 7c. 7c. 8i4c. 
Cotton-seed oil ..... soc. 49c. 31kke. 
Petroleum, refd, gal. 7.50C. 7.50. 7.60c. 
Iron, Bess. pig *.... $22.85 $22.85 $18.15 
Steel billets *....... $29.50 $29.50 $27.00 
Steel rails. .... 5 $28.00 $28.09 $28.00 
Copper, lake tae AIS 25.37%4c. 25.12%%4c. 18.25¢. 
Eiéadiybloceven oacce 6.25¢. 6.25¢. 5.40C. 
Lins lb Cssee 42.1244c. 41-87%c.  35.7744c. 





* Pittsburgh. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
February 23, 1907, were as follows, with com- 


parisons: 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis 6,099,000 626,000 4,077,000 602,000 69,000 

Priv.elev’s 450,000 ots ae 2sc2 ee 
Duluth. ..... 4,205,000 ---- 801,000 201,000 168,000 
Sioux City .. 30,000 5,000 50,000 2,000 2,000 
Milwaukee.. 608,000 252,000 686,000 354,000 3,000 

Priv. elev’s 625,000 a ese 15130,000 54,000 
Omaha and 

C. Bluffs..1,056,000 282,000 575,000 ace «1331000 
Aberdeen... 70,000 ee —S per -i 
Mitchell .... 30,000 = 40,000 50,000 10,000 See 
Sioux Falls.. 20,000 = 20,000 20,000 60,000 ee 
Watertown... 109,900 eras Seas ee ae 
Davenport & 

RockIsl’d. 50,000 35,000 60,000 110,000 Ee 
Emcoln.2...- 166,000 206,000 42,000 ens ache 

Outsideelev 619,000 683,000 222,000 6,000 4,000 

Kansas City. 3,763,000 535,000 99,000 ae ess 
St. Joseph... 355,000 525,000 40,000 aoe Ae 
Chicago ....10,020,000 1,668,000 1,080,000 239,090 535,0co 

Afloat ..... ---- 638,000 157,000 Aan aes 

Priv. elev’s 5,385,000 5,012,000 2,433,000 239,000 35,009 
Peoria....... 219,000 563,000 1,061,000 Sees 12,000 
Kankakee... ---- 26,000 189,000 asta Bees 
Cairo ses ae ---- 19,000 268,000 S850 ee 
Quincy... 2... 180,000 = awe Baltes see. 
E. Dubuque £5,000 seco Sots Poe ae 
India’aH’rb’r «s+ 21,000 333,000 Paks ee: 
Evansville .. 20,000 See 40,000 ee Leet 
Indianapolis 330,000 244,000 60,co0 ee ape 
St. Louis.... 2,725,000. 768,000 255,000 20,000 32,000 
Louisville ... 498,000 205,000 103,002 10,000 86,000 
Chattanooga. 100,000 ema) ae Baris are 
Knoxville... 4,000 8,000 ee aaa bets 
Nashville ... 265,000 228,000 216,000 19,000 2,000 
Augusta ...: 12,000 150,000 160,000 5,0co 8,000 
Waco ....-.- 50,000 owes sisae ates woke 
New Orleans 239,000 354,000 120,000 eae ike 
Galveston ... 623,000 398,000 Soc re = 
Fort Worth. 366,000 we oon Loe ae! 
Dallas .....- 90,000 -ans —oee owen Pee 
San Antonio. 88,000 as Sees oene nae 
Detroit...... 291,000 261,000 43,000 Bs atasefelas 
Gd. Rapids. 68,000 9,000 16,000 aE Lad 
Lansing. ...- 17,020 1,000 2,000 Pee 1,000 
Port Huron. 150,000 wese 25,000. eeeet 20:000 
Toledo...... 882,000 579,000 661,000 seca 18606 
Cleveland... 390,000 174,000 294,000 Sa on 
Dayton2.--=- 49,000 4,000 8,000 Sone mee 
Cincinnati... 9,000 eoee 6,000 20,000 7,000 
Akron. .<-<.« 42,000 53,000 125,000 16,000 5,000 
Spr’gfield,O. 75,000 aoe ES Sor a 
Wheeling ... sc 3,000 6.000 ex ae 
Pittsburgh .. 1,000 21,000 35,000 2250 72.000. 
Buffalo. .-.5. 3,927,000 102,000 384,000 596,000 484,000 

Afloat ..... 2,086,000 ---- 1,350,000 358,coo 145,000 
Binghamton. 30,000 5,c0o 9,0co jee cae 
Rochester... 175,000 10,000 20,000 +~100,000_~—s1,000 
Syracuse .... 10,000 1,000 5,000 aoe Sted 
Ogdensburg. 150,000 20,0009 75,000 Jase Boe 
Fulton ...... 80,000 45,000 35,000 aoe tk 
Portl’d,Me.. 771,000 ee 9,000 3,000 wane 
Boston....-. 196,000 131,000 4,000 See Roe 
Providence. . 11,000 53,000 70,000 8,000 1,000 
New York .. 949,000 590,000 205,000 62,000 9,000 
Albany,N.Y. <ote 19,000 48,000 Adee. SATs 
Philad’Iphia. 539,000 291,000 81,000 esos 2,000 
Baltimore... 337,000 1,837,000 185,000 Bee 1 TOS,G00 
Newp’tNews 24,000 128,000 22,000 Per = 
Richmond... 29,000 61,000 107,000 eee 3,000 





<a 
Feb. 23,1907 .50,763,000 18,015,000 17,025,000 4,170,000 1,935,000 
Feb. 24,1906. 49,705,000 23,002,000 32,836,000 7,872,000 2,659,000 
Feb. 16,1997 -51,955,000 17,534,000 16,757,000 4,016,000 1,956,000 
Feb. 17,1506.50,498,00022,778,000 33,843,000 8,522,000 2,589,000 





The stocks in Canada February 23, 1907, follow, 
with comparisons : 


Montreal... 20,000 29,000 135,000 47;000 1,000 
Toronto..... 24,000 SEA 10,000 poate seca 
Kingston.... 26,020 wena 7,000 16,000 1,000 
Hamilt’n,Ont 42,000 7,000 13,000 2,000 Bee 
Goderich,Ont 120,000 ans 5 sian fies 
Manitoba & 

No Wk. 

elevators. .20,622,000 ee wena Aa, Aas 
Ft. Wm. and 

Pt. Arthur 5,431,000 fe) t Keke Sane oon 
Feb. 23,1907.26,285 ,000 36,000 165,000 65,000 2,000 
Feb. 24,1906 .20,834,000 62,000 211,000 62,000 1,000 
Feb. 16,1907.25,758,000 40,000 140,000 66,000 2,000 
Feb. 17,1996.20,150,000 90,000 244,000 62,000 1,000 

The aggregate stocks in the United States 


and Canada on February 23 were as follows, with 
comparisons : 

Feb. 23,1907.77,048,000 18,05,000 17,190,000 4,235,000 1,937,000 
Feb. 24,1906. 70,539,000 23,064,000 33,047,000 7,934,000 2,660,000 


Feb. 25,1905 .51,449,000 16,752,000 22,570,000 6,952,000 1,961,000 
Feb, 27,1904. 56,683,000 16,669,000 15,241,000 5,441,000 1,717,090 


Weekly comparisons since January 5, 1907, 


follow: 

Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,070 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,185,000 13,116,099 18,825,000 4,154,009 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,002 2,070,000 
Feb. 2... 79,402,000 14,133,009 18,145,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,009 17,052,000 4,371,c00 1,985,000 


Feb. 16.. 77,713,000 17,574,000 16,897,000 4,082,coo 


PACIFIC COAST WHEAT STOCKS, 


1,958,000 










OLoAO POL Gs= Seance oo avconack este eee eae «+ 400,000 
PACOAWWidSMbnersndcaeseecse coactece awe ceeeee 90,000 
Deattic Wash omen. neen ccna sccueeeenesametee = 100,000 
Motal Bebruaryi23;,1907\-<...26-ccccce dune sence 599,000 
Weekly comparisons since January ¢, 1907 
follow : 
January 5......... I February 2 753,000 
January 12........ February 9 ..-. 675,000 
January 19..... February 16 .. 490,000 
January 26........ February 23 590,000 








Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 






mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 19¢5 
January Son cacsces +1,155,000  +1,767,000 —48,000 
Jandary 12 0sce-c- = +83,000 +1,229,000 —g08,000 
Januaryetoe. een .ee —1 ,487,000 +1,130,000 —588,000 
January 26......... —609,000 —74,000 +7,000 
February 2......... +816,000 —768,020 —807,030 
February 9..-- - 692,000 —1,601,009 —1,518,000 
February 16.-....... —997,c00 —902,000 —679,000 
February 23....... - 665,000 —109,000 —951,000 


Wheat and Flour Exports. 
[Special to BRADSTREET’S. ] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 













follows, in bushels: 

Week ending 1907 1906 1905 
January 3 wcasess-20--- a0 41255270 3,830,741 1,411,947 
January 10 .... cose 4,073,EIO © -4;708,772 709,950 
anuary 17 veseece=scsces 2,636,460 3,448,862 1,138,974 
jantlary-2iseeeeseseeeeaeo 3,328,255 3,433,585 —, 101,587 
January 31 .... 2,102,216 3,056,208 945,358 
Webrutary:7!9.-2--<--=-=--< 3,319,930 3,241,939 987,775 
Rebruary t4\co- csc os cones 2,500,139 2,951,642 536,540 
February 20 ... e-e- 2,932,491 2,357,068 923,022 
Re brary, a0 teres cece <5 2,857,420 2,300,476 907,936 
Largest exports in 1905, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending February 20, 
1907, follow: 









To Wheat Corn Flour 
WaverpOOlvesecseme-ss==eee 262,949 136,502 6,835 
London i secuseces seen ences 203,432 125,688 36,029 
Nristo).cescntocasainesecs se 16,009 237,000 3,846 
GlaseOW -sdeus cc oeeel sexes 220,128 25,714 17,787 
Leith .....- = 199,013 102,857 ee 
Biuilies. -coccststuessarases 32,000 ee waka 
Neweastle . fee «n-scse-05 25,000 75,500 3,500 
Manchester .. SAG 104,041 Leh. Soe 
Belfast... weeeeaee ceases =< 235c 128,271 eS 
Dab... cccseussasenas=a0 =ae Bea re 


Other United Kingdom. ee 
United Kingdom, orders .. 


171,362 325,000 











Antwerp’. .cs-cMeaeseter anne 8,090 62,500 

Holland ... se 126,000 240,714 
PYAUnCE: <<. nc adeenmenen aan hated Pat 

Germany ..-.-. wee pectic 40,000 218,861 875 
Portugal, Italy, Spain and 

Austria-Hungary........ 348,000 Sen 2,800 
Scandinavia .. 68,000 86,000 10,412 
GIR Ganaes ote cane can 33,790 
ASVIGAS ho scme cae 7,500 aaa 23,870 
West Indies . 9,000 26,276 38,517 
Allothers :..csceeeccese ees tee. 117 6,289 

Total... 1. ceeeenseeeeee 1,836,425 1,791,090 205,603 

Grain on Passage. 

To Wheatand four Corn, bush. 
United Kingdom . 29,280,000 5,270,000 
Continent......... 14,160,000 5,270,000 

Total week ending February 21 43,440,000 10,540,000 | 
Preceding week. ..... scebscas ence 940;240,000 10,795,000 
Corresponding week 1906......66 44,510,000 13,175,000 





Corn Exports, in Bushels. 
[Special to BRapsTREET’s.] 








Week ending 1907 1906 1905 
JaNUATY aiaeeeeenann. sae + 1,974,599 6,265,333 3,186,532 
January 10 .. 1,296,187 5,342,569 2,932,014 
January 17 1,906,873 5,944,576 3,186,529 
January 24 2,064,883 5,633,265 3,035,733 
January 31 . 2,157,077 8,289,359 §,302,503 
February 7 .. 2,407,089 3,660,750 2,448,456 
February 14 1,997,720 4,163,853 2,882,770 
February 20... 1,688,638 4,403,007 3,827,081 
February 28 3,360,456 3,767,063 4,171,279 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1905... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the thirty-four 
weeks of the present season compares with similar 
periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Weekending barrels bushels bushels bushels 
Feb. 23, 1907.... 335,805 3,932,463 5,765,302 3,068,446 
Feb. 24, 1906.... 325,732 3,482,717 4,646,156 3,088,977 
Feb. 25,1905.... 311,358 2,914,749 3.485.174 2,357,084 


Season 
July 1, 1906, to 
Feb. 23, 1907 .. 
July 1, 1905, to 
Feb. 24, 1905 .. 
July 1, 1904, to 
Feb. 25, 1905 .. 


14,157,872 179,722,375 134,166,865 135,765,776 
13,627,688 191,603,082 132,522,262 155,435,219 


11,925,248 170,638,128 122,536,400 111,729,830 





Cereal Exports by Ports from the United 


























States and Canada. 
{Special to BRADSTREET’S.] 
Flour, bbls. Wheat, bush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
New York. 67,824 53,754 242,018 625,5¢3 747,044 555,346 
Phila...... 34,386 39,995 262,454 585,375 419,554 86,806 
Baltimore. 37,815 3,025 40,020 150,0001,241,819 728,138 
Boston .... 4,637 19,460 168,711 337,262 77,243 170,679 
Newp’t N. 41,300 3,430 aeee «+--+ 171,427 94,285 
Norfolk... 16,000 .... ees Waar ARs abs 
Portl’d,Me Dose | sens 2751948 LT3.050 nepe! eee 
N.Orleans 17,334 15,000 aes ---- 566,629 25,700 
Galveston. 2,000 .... 11,000 away 177000 ae 
Mobile.... 12,520 4,891 pees ---- 59,080 17,684 
San fran.. Se oes mane navn Emon Sawa 
Portl’d,O. 25,417. .... 209,006 maT hee aoe 
Tacoma... 56,200 33,525 eae suas oy Por 
Seattle... 38,4497 22-5 Pa, AF ape ae 
Tot.U.S. 353,883 172,990 1,198,137 1,818,006 3,360,456 1,688,638 
Vancouver .... 3,000 ewe aa cane wena 
Montrealy Wo. 5) eas eal sons Fino 
Halifax... 1,442 1,629 a ae ate, aaoel 
St.J’n,N.B 2,072 45,600 51,000 110,000 asec aac 
Tot.Can. 3,514 50229 51,000 110,000 eee week 
Gr.total . 357,397 223,219 1,249,137 1,928,006 3,360,456 1,688,638 





World’s Wheat and Corn Shipments. 


WHEAT—HRBKUSHELS, 








































Feb. 21, Feb. 14, Feb. 22, 
1997 1907 1906 
United Statesand Canada 2,932,000 2,500,000 2,357,000 
Argentina 3,728,000 4,208,000 3,376,000 
Russia..... 960,000 1,200,000 1,368,000 
Tndia.2 soe 224,000 648,000 Te 
Danubian 1,032,000 1,504,000 712,000 
ANStTalianicc cs weesaccee se 1,285,000 1,536,000 800,000 
Mota coc veensacsecas 10,155,000 11,595,000 8,613,000 
CORN—BUSHELS. 
United Statesand Canada _ 1,689,009 1,998,000 4,403,000 
Argentina’ <<. i sces-u<due~ 137,000 553,000 204;000 
Russia .. » 1,071,000 382,000 112,000 
Danubian <Jccceecesas<aa) _ 302,000 263,000 76,000 
Ota) soe etaeaaecsaxeen 3,058,000 3,196,000 4,795,000 
New York’s Foreign Trade. 
IMPORTS, 
1907 1906 
Dry wO0dS'. vasccsuwesnencancat= sane 4j522,300 ) $4,165.300 
General merchandise ......-...2.. 11,913,798 13,397,667 
Total week ending February 23.. 16,436,190 17,563,047 
Previously reported............-... 117,441,010 96,665,165 
MINCE JARUATVIL << no cscnoes secre 133,877,200 114,228,212 
EXPORTS. 
1907 1906 
Exports week ending February 23.. $11,683,861 $10,163,592 
Previously reported .........-.-... 96,725,063 101,769,349 
Since January. p2.c2- 5.5 ecneaes 108,408,924 111,932,941 





Statistical Situation of Cotton. 
The aggregate world's visible supply of American 
and other cotton last week, as made up by the 














New Orleans Cotton Exchange, is shown, with 
comparisons: 
Feb. 22, Feb. 15, Feb. 23, 
Week ending 1907 1907 1906 
American..........-.----- 4;270,839  4,337;759 3,747,979 
1,315,000 1,242,000 1,575,000 
5,585,839 5,579,759 5,322,979 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 








Feb.22, Feb.15, Feb.23, 

1907 1907 1906 
Great Britain and continent. 3,015,000 3,082,000 = 2,640,coo 
Beypt-oasspcccse Beene see 241,000 242,000 191,000 
India’. 5.22.2 615,000 561,000 455,000 
United States. ..... eaceans ees 1,720,000 1,695,c00 1,537,090 
DLOtAl nonce eepinaastnocee 5,586,000 5,580,000 5,323,000 


Following will be found the movement of cotton 


into sight for the week and season, as compiled 


by the New York Cotton Exchange: 


This week Last week Last year 
Week .. 272,511 297,499 161,933 
EASON itenseae cts tlds cote 11,161,499 10,560,952 8,816,458 
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Boston Shoe and Leather Market. 

Hemlock sole leather sells more freely and union 
backs are in good request. Satins and kangaroo 
grain leather are more active. Manufacturers are 
apparently catching up with orders for black 
splits. Hides are quiet, with prices unchanged. 
Wholesalers are manifesting more interest in fall 
lines, and some good contracts have been placed. 
Supplementary orders for spring goods are still 
disappointing. Shipments this week exceed those 
of the same week last year. The Shoe and Leather 
Reporter's figures are as follows: Last week, 
93,121 cases; preceding week, Io1,090; last year, 
91,405; total for 1907, 727,190; total for 1906, 
793,229; decrease, 66,039. 





Boston Wool Market. 

The wool market continues to display great firm- 
ness, and during the past few days more activity 
has been noted, both in foreign and domestic 
grades. Contrary to expectations, the overdue 
arrival of the steamer Ashanti, with 4,362,642 
pounds of wool direct from Australia, caused no 
cessation in demand for foreign wools, and both 
woolen and worsted manufacturers have been in 
the market for good-sized lots of any wool available. 
Other lots of foreign wool are still much delayed, 
and while some of the wool from the Ashanti will 
come on the open market, there will probably be a 
sharp demand for it, and as stocks of domestic wool 
are very small, the dealers are confident that every 
pound will be cleaned up at full prices before the 
new clip becomes available. Dealers are still 
unwilling to pay the high prices asked in the west, 
so that contracting is practically at a standstill, the 
total amount thus far contracted being estimated at 
less than 5 per cent. of the expected clip. In 


Arizona the first shearing is over, and sales 
have been made there at 20@21 cents for 
the best clips and 16@17 cents for heavy. 


Among the sales in the local market during 
the past week, domestic grades, have been staple 
territory at 24 cents, fine and fine medium Idaho 
and Montana clothing at 22@23 cents, Ohio 
three-eighths fleeces at 34% cents, XX Ohio at 
34% cents, unmerchantable clothing at 29 cents, 
fine unwashed delaine at 26% cents, unwashed 
delaine at 29@31 cents, fall Texas at 23 cents, fall 
California scoured at 57@59 cents and staple 
Oregon at 23 cents. Australian wool, 50s to 64s, 
having sold freely, 64s bringing 42@42% cents, 
70S 43@43% cents and crossbreds 41@43 cents. 
Choice New Zealand crossbreds sold at 45 cents. 





BUSINESS MORTALITY IN AMERICA. 

Commenting on an article on the Causes of 
Failure, published in BRADSTREET’S on January 
1g, the London Financial Times of February 14 
says: 

‘«Tt is not surprising to learn, from a very useful 
report received from the well-known Bradstreet 
Company of New York, that the wonderful wave of 
prosperity which has swept over the United States 
of late has been accompanied by a considerable 
reduction in the rate of ‘ business mortality ’—to 
quote the apt term adopted by the authors for the 
work passing through the courts of bankruptcy. 
Last year only 9,385 individuals, frms and corpora- 
tions proved either their inability or their indisposi- 
tion—the alternative has a charmingly humorous 
sound—to pay their debts, a decrease of 5.9 
per cent. on the number for 1905, which, we 
are reminded, displayed a decline of 4.3 per 
cent. on that for 1904; and the figures now 
published are the lowest on record for twenty- 
three years. This is exceedingly satisfactory, so far 
as it goes, but it is somewhat disquieting, if not 
very surprising, to learn that the liabilities involved 
in the failures, representing not far short of 
£32,000,000, were heavier to the extent of 4 4 per 
cent. than those of the preceding twelvemonth. 
Compared with the very favorable record of 1902 
the deficiencies were greater by as much as 20 per 
cent., and the explanation is to be found in the 
fact that 1906 saw ‘a few large banking suspen- 
sions '—another way, we take it, of saying that 
some financial institutions of the second class 
got involved in reckless speculation in Wall 
street and burnt their fingers. The conclusions 
to which the figures point are, of course, very 
obvious. Leaving the misfortunes of ‘ frenzied 
financiers’ on one side, it is clear that business 
has been good for some years. Then there has 
been more conservatism in the granting of credit, 
which has naturally been rewarded by a reduction 
in the number of bankruptcy petitions. Finally, it 
is assumed that in a great measure it is true that 
with improved trade, and with greater caution on 
the part of lending institutions, the trading com- 











munity has reached ‘a point where the commer- | 


cial death rate has been permanently lowered, just 
as the actual rate of mortality among human beings 
has fallen off.’ It is argued very reasonably 
that if the spread of better medical knowledge 
and improvement in sanitary matters have re- 
duced the death rate per thousand, it cannot 
be too much to claim that similar agencies 
of prevention and control now exerting their 
effects on commercial life have surrounded the 
general transaction of business with healthier con- 
ditions that seem likely to endure. Looking back 
over a series of years, there is no lack of evidence 
in support of this contention. Taking the num- 
ber of firms in business and the total failures, we 
find that the ‘commercial death rate,’ which was 
as high as 1.46 in 1893, has shown a falling away, 
until last year it was no more than .76 per cent. 
The republic has grown in population and wealth, 
and thus has kept pace with what appeared on the 
surface to be a dangerous growth of competition. 
One of the most interesting features of the report 
before us is the catalogue of lessons which the 
authors, with their unrivaled experience, have 
gleaned from their investigations. We are told 
that normally about four-fifths of all bankruptcies 
are consequences of the faults of those failing, the 
remainder being brought about by influences be- 
yond their control. The shcrtcomings of the 
former class are enumerated as follows: Incom- 
petence (irrespective of other causes); inexperi- 
ence (without other incompetence); lack of capital; 
unwise granting of credits; speculation (outside 
regular business); neglect of business (due to 
doubtful habits); personal extravagance, and 
fraudulent disposition of property. Traders on 
both sides of the Atlantic would do well to make a 
note of these finger posts pointing the way to the 
bankruptcy court.” 





BRAZIL’S NEW TARIFF LAW. 

In a report to the Bureau of Manufactures, 
George A. Anderson, the American consul-general 
at Rio Janeiro, has furnished an outline of the new 
tariff law which was passed at a recent session of 
the Brazilian Congress. All the preferential rates 
of duty which have previously existed, he said, 
were continued. 

The law is important to the United States chiefly 
in the fact that it continues in effect until a new law 
is passed all the preferential concessions in favor 
of certain products of the United States which 
were authorized in the budget act of a year ago 
and given effect by presidential decree of June 30, 
1906. By the provisions of this year’s budget act 
there is to be no break in the course of these pref- 
erentials. Under the provisions of the new act 
20 per cent. preferential reduction is made in the 
customs duty upon the following products from the 
United States: 

Wheat-flour, condensed milk; manufactures of 
rubber under article 1033 of the tariff act, includ- 
ing rubber and celluloid; guttapercha, basins, 
funnels, capsules and bottles; walking sticks, 
canes, whips, etc.; pouches, dolls, toys of all kinds; 
buttons, saws, engine packing, combs, rulers, pen- 
holders, fans, belts, braces, garters, cords, tapes, 
dentists’ rubber, sticks, tubes and branches for 
flowers; rubber sheeting, tubes, threads, sheets 
and mats, all of rubber; inks, under article 173 of 
the tariff act, except writing inks, but including 
marking inks, designers’ inks, drawing inks and 
other liquid inks, and printers’ inks in tubes or 
cylinders; paints and varnishes; typewriters, ice 
boxes, pianos, scales, windmills and watches 
and clocks. 

These preferentials of American 
products over all others are continued, and by the 
terms of the law just passed the item of type- 
writers is defined to include linotypes and cash 
registers, thus bringing these two American 
products within the scope of: the 20 per cent. 
preferentials. 

The only feature of the law unfavorable to 
American interests seems to be in the increase in 
the duty on grape juice, as a result of which the 
duty now charged exceeds considerably Ioo per 
cent. ad valorem. American grape juice has had 
and may still be able to maintain the chief hold on 
the Brazilian market in such goods. The increase 
in the duty charged is made for the benefit of the 
small grape-juice preserving factory in Sao Paulo. 

The new law provides that motor cars and 
motor boats used for industrial purposes shall be 
admitted at 5 per cent. ad valorem. 

One of the most interesting features of the act 
is a provision which allows free admission for 
such periods as may be judged necessary of all 
products which may come into competition with 


in favor 








goods manutactured in Brazil by ‘‘ trusts,’’ the act 
employing the English word. 

In line with its policy of protecting and aiding 
new industries, the government in the new law 
especially aids agriculture. Agricultural machin- 
ery, machinery for factories of a sort to encourage 
agriculture (like creameries) and sugar-making 
machinery are admitted on the payment of 5 per 
cent. ad valorem in lieu of all charges. Instru- 
ments and machinery for the more modern culture 
of coffee, cacao, tobacco, cotton and almost all 
agricultural products are admitted free. Loco- 
motives and most industrial machinery are held in 
the 5 per cent. class. 





FACTS ABOUT LEAD PENCILS. 

According to the Scientific American, ‘‘ it is diffi- 
cult to determine the exact period in which ‘ black 
lead’ was first utilized as an instrument for 
writing or drawing, as it has been confused with 
other mineral bodies to which it bears no relation. 
The ancients used lead, but the metal was formed 
into flat plates, and the edges of these plates used 
to make the mark. If an ornamental design was 
desired, the transcriber drew parallel lines and 
traced their illuminated designs, usually with a 
hard point, but also with soft lead. That lead was 
known to the ancients is also proved by the fact 
that it is mentioned in the book of Job. 

‘During the year 1615 there was a description 
of the black lead pencil written by Conrad Gesner. 
He says that pieces of plumbago were fastened in 
a wooden handle, and a mixture of fossil substance, 
sometimes covered with wood, was used for writing 
and drawing. About half a century later a very 
good account of this mineral was given, and it was 
then used in Italy for drawing and mixed with clay 
for manufacturing crucibles. We are informed in 
Beckman’s ‘ History of Inventions ' that the pencils 
first used in Italy for drawing were composed of a 
mixture of lead and tin, nothing more than pewter. 
This pencil was called a stile. Michael Angelo 
mentions this stile, and, in fact, it seems that such 
pencils were long used in common over the whole 
continent of Europe. At this period the name 
plumbago or graphite was not in use, but instead 
the name molybdena or molybdoids, which is now 
applied to an entirely different mineral. 

‘Graphite or black lead is formed in the primary 
rocks. In the United States it occurs in felspar 
and quartz, in Great Britain in greenstone rock 
and gneiss, and in Norway in quartz. The mine 
at Borrowdale, England, has supplied some of the 
finest black lead in the world, but the quantity 
varies, owing to the irregularity with which the 
mineral occurs. 

““The Jews were for a while the only manufac- 
turers of pencils. It required great skill to perfect 
the manufacture, according to the degree of hard- 
ness or softness required. Of recent years the manu- 
facture of pencils has increased to such an extent 
that the price of these articles has decreased pro- 
portionately. Graphite and pure clay are com- 
bined and used in the manufacture of artificial 
black lead pencils, and, on the other hand, the 
greatest perfection is attained in the making of the 
higher-class pencils. Graphite is exposed to heat 
to acquire firmness and brilliancy of color. Sulphur 
is also used to secure a more perfect color.” 





SOUTH AMERICA’S WATER POWER. 

The Review of Reviews declares that ‘‘ the future 
of manufacturing in South America is undoubtedly 
dependent upon the tremendous water power so 
lavishly distributed by nature. Upon the Andean 
slopes, in the virgin wilds of the Guianas, and 
throughout the extensive mountain system of 
central Brazil exist countless streams whose poten- 
tiality will yet minister to the needs of a vast and 
ever-increasing population. No estimate could be 
given of the energies now going to waste upon the 
eastern escarpments of the Andes. In regions 
peculiarly adapted to settlers from the manu- 
facturing nations of Europe, and soon to be made 
accessible by the various waterways connecting 
either with the Parana to the south, or with the 
gigantic Amazon to the north, regions incalculably 
rich in forest and mineral resources, exist ideal 
sites for the industrial towns and cities that may 
yet arise. 

‘Among the better-known waterfalls of the in- 
terior are the cataracts of the upper Orinoco, the 
falls of the Sao Francisco, the remarkable series 
of rapids on the Madeira river, and the stupendous 
cataract of Guayra, between Brazil and Paraguay. 
But greater than these, and rivaling even Niagara 
and the Victoria of Africa, are the falls of Iguazu, 
upon the river of the same name, a few miles above 
its junction with the Paraguay, This magnificent 





fall, as yet scarcely accessible to the tourist, and 
almost unknown outside of the La Plata country, 
is undoubtedly the greatest source of power upon 
the entire continent—a power that if converted 
into electrical energy could supply the industries, 
light and traction of a vast city. The city, of 
course, has yet to appear, but its advent is assured 
even though the promising iron ores of Paraguay 
should never be developed. But bearing in mind 
the new electrical process of smelting now success- 
fully introduced into Germany, one can easily 
imagine the establishment of a great industry in 
this southern wilderness in iron smelting alone, a 
tropical Pittsburgh, lacking only the smoke and 
cloudy skies of our northern city. 

‘The best examples of applied water power as 
yet are furnished by Brazil and Peru. In Brazil 
both Rio Janeiro and Sao Paula are utilizing this 
form of power for the electric railroads and light- 
ing, as well as in local factories, and new con- 
cessions are being applied for. Lima, the capital 
of Peru, has been particularly enterprising in this 
respect, and has so much power at her command 
that her industries will soon be independent of coal 
or other fuels. Chile has planned similar installa- 
tions for the supply of Valparaiso and Santiago, 


and even Bogota, the hermit city, has cast envious . 


eyes upon her beautiful fall of Tequendama,”’” 





OUR STOCK OF GOLD. 

Ellis H. Roberts, ex-Treasurer of the United 
States, writing in AJoody’s Magazine, says: ‘‘In- 
vestigation determines the volume of precious 
metals used in the arts. It was $28,655,963 in 


1904, the last year reported. The accuracy of the ~ 


statements of exports and imports has been assailed 
as to details, but they stand as to substance, and 
an excess of imports of $5,666,335 is shown in the 
past six years. The Treasury holdings are visible 
and tangible, and were on January 2, 1907, in the 
special reserve, $150,000,000 ; held against certifi- 


cates, $639,114,869, and in the general fund, 


$105,279,951, besides $58,719,670 included in the 
certificates. The actual gold coin and bullion in 
the government vaults are, then, $894,394,320, or 


not much less than $900,000,000.. The banks, state - 


and national, hold $187,281,496 in gold, of which 
$66,515,500 is in the Clearing House vaults. 
‘Thus, under the actual thumb and forefinger 
of the tellers, the reports show of the yellow metal 
nearly $1, 100;000,000. Question can arise over 
the location of $487,000,000, which is $190,000,000 


less than the sum brought into doubt by Mr.. 


Allen. Let us see what part of our stock of gold 
can be traced here at home and what is flowing 
away from this country. ‘ 

‘‘ What emigrants take out it is hard to say, nor 
can the amount brought in by immigrants be ex- 
actly told; both currents are in constant flow. But 
the aliens who plan to send money to their old 
homes, whether to fetch relatives or for their own 
use, are always hoarding for those ends. The 


process is continuous shipment and hoarding alter- 


nate. The claim is that Italians send home at 
least every year $100,000,000. On that basis at 
least a tenth of that amount must be in reserve for 
the purpose. But, besides, the Chinese and Jap- 
anese are charged with sending home twice as 
much every year. If half the sum be conceded, 
the same need of getting ready to carry away will 
prevail. Against these classes of exports the 
hoardings are large, and the alien instinct will put 
as much as practicable into yellow coin. 

“The miners and smelters must always have large 
volumes of gold in their business. They turn ore 
into bullion as quickly as they can, but time does 
not stop for them. Their capital not only, but 
their earnings, too, must rest for longer or shorter 
periods in metal, and their transactions mount to 
high figures. Such sums can hardly be less on 
the average than 25 per cent. of the year’s product 
of $96,000,000, that is proximately $24,000,000. 

‘“The current cash of traders, wholesale and 
retail, all over the land may be reckoned at a 
tremendous aggregate. Most of it is in silver and 
paper, but some gold will glitter in many of the 
tills. How often only a single coin and how often 
a score will be found, the cashiers have not put 
on record. But he who shuts his eyes to these 
resources cannot claim to know the whole secret of 
our money. Who will reckon them at less than 
$15,000,000 for the whole United States? 

“Coin collectors put away more gold than 
would be believed without inquiry. This drain is 
constant and permanent and grows. He will be 
bold who will place such withdrawal below 
$10,000,000. If private souvenirs are reckoned, 
that will be a moderate estimate for both classes. 
The eye need not be very keen to discern tHat in 





ae 


7 


BRADSTREET’S, SATURDAY, MARCH 22, 1907 


143 








such quarters gold is kept in hand to the extent of 
more than $75,000,000 or $80,000,000. 

‘No one can look into the pockets and treasure 
boxes of the people. Thrift does not tellits secrets, 
and neighbor cannot guess what is put away in a 
corner in the next house. While the estimate that 
an average of $5 in gold is held by each person of 
our population is perhaps excessive, it is clear that 
85,249,000 people, prosperous beyond parallel, are 
not without their share of the yellow metal in their 
own possession. Grant to each family an average 
of only $10 in gold, and $213,120,000 will be ac- 
counted for; but many experts reckon twice as 
much at least in the private hoards of families. 

‘These figures leave perhaps $200,000,000 of 
our vast stock of gold—not more—to be traced. 
It may have gone abroad unreported. In no other 
land is so small a percentage of the precious metal 
outside of known depositories. Beyond the official 
statistics fancy may busy itself, and estimates and 
guesses may vary. But the best test of the number 
of birds in the bush is the flock that the hunter brings 
down or starts into sight. Into our actual visible 
circulation gold in coin and certificates increased 
from December 1, 1905, to January 1, 1907, by 
$132,751,902—about one-third of the world’s total 
product of the metal for the year.”’ 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
Week end’g— Weekscorresponding to 
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of concerns failing had $5,000 capital or less and 12 per 
cent. had from $5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET? S tsissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusscripTion, FivE DoLiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada andthe U.S. A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL,: Manager. 


Correspondence solicited. 








FINE BOOKBINDING 
IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, New York. 








PROFESSIONAL 


SPECIAL NOTICES 








MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee, 
W.B. Milliken. Herbert A. Clark. 


Dominion Bank CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,’’ “‘ Bradstreet’s,’’ etc, 
Cable Address, “‘ MULOCK’s, TORONTO.” 
Collections promptly attended to. A. B. C. Code used. 


HENRY WHITE, 


Attorney and Counsellor, 


tar Broadway, New York Ciry,. 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
“Montgomery, Toronto,”’ Noraries PuBLic, ETc, 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


(Telegraphic 








‘*A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 


The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUG IT. SAVE THE SHIP. 


Use Carter's Ink. 








1906 


The Thirty-Third Year in the 


History of the 


Remington 
Typewriter 


Shows an Increase in Output of 


ol % 


Over the Previous Year 


Typewriters come and typewriters go 


But the Remington runs on forever 


REMINGTON TYPEWRITER COMPANY 


New York AND EVERYWHERE 


FINANCIAL 


The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 





Capital, Surplus and Profits, - 
Deposits, - - - - 


$3,400,000 
$25,000,000 


Offers favorable terms to Merchants and Manufacturers of other cities 
desiring the convenience of a New York bank account. 


ACCOUNTS SOLICITED. 


320 Broadway, at Pearl and Thomas Streets. 





The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, . . . $1,000,000 
Ss. M. PHELAN, President. 


CREDIT INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 
St. Louis, Mo. 302 Broadway, N. Y. 


KNICKERBOCKER TRUST COMPANY 
66 BROADWAY 
Coupons Payable at this Office on and after March 1st, 1907 








American Clay Mfg Co. First 6s. 

Brooklyn Borough Gas Co. First 5s. 

Canton-Akron Railroad Co. First 5s. 

Columbus, Newark & Zanesville Electric Railroad 
Co. First 5s. 

Corning, N. Y., School District No. 9, 4s. 

Corning, N. Y., School District No. 13, 4s. 

Cuba Eastern Railroad Co. First 6s. 

Charleston Illuminating Co. Refd. & Imp. 4%s. 

Depew, N. Y., Village (Sewers) 4s. 

Gainesville Electric R. R. Co. First 5s. 

Helena Light & Railway Co. First 5s. 

Hudson Valley Ry. Co. Collateral Trust 5s. 


THE CORN EXCHANGE BANK 


MEMBER OF N. Y. CLEARING HOUSE. 
WILLIAM AND BEAVER STREETS, NEW YORK. 


ORGANIZED 1853. 


WILLIAM A. NASH, President. 
WALTER E. FREW, Vice-President. WILLIAM E. WILLIAMS, Assistant Cashier. 
FREDERICK T. MARTIN, Cashier. WILLIAM H. KETCHUM, Assistant Cashier. 


CAPITAL, SURPLUS AND PROFITS - - = = = $7,800,000 


BRANCHES— 


GRAND CENTRAL BRANCH, 
7 East 42d st. 
GREENPOINT BRANCH, 
Franklin st. and Greenpoint ay., Brooklyn. 
HARLEM BRANCH, 
125th st. and Lenox av. 
HUDSON RIVER BRANCH, 
72d st. and Columbus av. 
LONG ISLAND CITY BRANCH, 
Jackson ay. and 5th st. 
QUEENS COUNTY BRANCH, 
Borden ay. and Front st. (Borough of Queens). 
STATEN ISLAND BRANCH, 
New Brighton, Staten Island. 
TWENTY-EIGHTH STREET BRANCH, 
Broadway and 28th st. 
UNIVERSITY BRANCH, 
Broadway and 113th st. 
UNION SQUARE BRANCH, 
i 34 Union square. 
WASHINGTON HEIGHTS BRANCH, 
Amsterdam ay. and 143d st. 


STATEMENT FEBRUARY 26, 1907. 


Indianapolis & Northwestern Traction Co. First 5s. 
Klots Throwing Co. First Consolidated 5s. 
Northeastern Cuba Railroad Co. First 5s. 
Northern Westchester Securities Co. Coll. Trust 
5%. 
Old Point Comfort Imp. Co. First 4%s. 
Raleigh & Cape Fear Railway Co. First 5s. 
Tarrytown, White Plains & Mamaroneck Railway 
Co. First 5s. 
Washington Central Railroad Co. First 4s. 
DUE MARCH 30th, 1907 
McMullen, Thomas & Co. First 6s. 
Bennington Electric Co. Refd. & Imp. 4%s. 











ASTOR PLACE BRANCH, 
Astor place and 8th st. 
STORIA BRANCH, 
< Fulton av. and Boulevard (Borough of Queens). 
BROADWAY BRANCH, 
Broadway and Spring st. 
BRONX BRANCH, | 
520 and 522 Willis av. 
BROOKLYN BRANCH, 
Court and Montague sts. 
EAST SIDE BRANCH, 
Norfolk and Grand sts. 
ELEVENTH WARD BRANCH, 
Av. D and 10th st. 
FIFTH AVENUE BRANCH, 
6th av. and 19th st. 
FLUSHING BRANCH, 
102 Main st., Flushing (Borough of Queens). 
FORTY-SECOND STREET BRANCH, 
303 West 42d st. 














ASSETS. 
Loans and Discounts 22-2 occ 2 2 on acies = cme copie oe eee cn Sees ness $33,238,904. 36 
SOCKS MATIC MSOC Merete Clore ay = chee Sena we omic laaliin os <lais nail ai sini 1,494, 161.06 
Banking Houses and Lots...----------------------+--++-++------ 2,608,595.32 
Mortgages Owned .........-----+- ------ 2202-2 eee cere rtrreeee 903,500.00 
Due) frommebanicsr ese ee ae ae eee nay wie ia) = sim ag a= mine 1,732,689.47 
(GAA Me 6 es Sc ocr CARE IEEGD CONDE A Be Se ERE eS > Ser Ot Oe, 11,725,582.05 
$5 1,703,432.26 
LIABILITIES. 
Capitalemetetees ce so ae as aon site 5 eee sawn es'en e's Sess sens $3,000,000.00 
Surplus and Undivided Profits....------------------------+------ 4,834,241.56 
Net Deposits........---.--- Pee eae REO haat ehgie < tet at 43,869, 190.70 
$51, 703,432.26 
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‘pepper set THE WASHINGTON IRVING NATIONAL 
Brown Brothers&Co. |, QUINLIN & CO. TRUST COMPANY EXCHANGE BANK, 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


Buy and sell Bills of Exchange and make 

= cable transfers on all points. Issue Com- 

2 mercial and Travellers’ Credits, available in 
CREDIT. 

BROWN, 


all parts of the world. 
SHIPLEY & CO., LONDON. 
National Bank of 
Commerce 


in St. Louis, 





Capital, 
Surplus,; - - - 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redinonds.do. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 





for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


33 Pine St. New York © 


507 Chestnut St. 
Philadelphia 


R.. Kimball coe 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


EA. MciN TYR Beds): 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: ¥ LIVERPOOL COTTON ASSOCIATION, 
NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


35 Years’ 











16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


RK. HioRBrD, 


STOCKS BONDS GRAY 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 


L. B. WILSON. 


Lie WaloUiieot st. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts Fractional lots, 











D. M. FERGUSON. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of ; 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 


Capital, - - - - $5,000,000 
Surplus and Fronts (earned) - $4,436, 107 
Deposits, - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Stave, Ass’t Cashier. 
S.H. Mivrer. Asst Cash. E.A. Les, Asst Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. HILL, 
St. Paul, Minn. 
A. BARTON HEPBURN. 
OLIVER H. Payne. Joun [. WATERBURY. 
Grant B. ScHLEyY. ALBERT H.WIGGIN. 
GeorGceE F. Baxkegr, Jr. 


H.W.Cannon, 
Chairman. 
GerorGE F. BAKER. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 
York, 


vestors upon request. 








EXPORT AND IMPORT 


WESSEL, DUVAL. &¥CO;, 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


“ Hemenway.” 28 BROAD STREET 





ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUuILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency, 














SPECIAL NOTICES 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital - - - - = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON, | ors . 
PHINEAS C, LOUNSBURY, Reet, 

FRANCIS H. PAGE, Second litce-President. 
M. S. Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 
David M..Morrison. Francis H. Leggett. 
Seth E. Thomas. Wiiliam A. Putnam. 
Lucius K. Wilmerding. Charies M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
oseph C, Baldwin. George F. Vietor. 
Villiaam Whiting. George W. Jenkins. 
H. J. S. Hall. William Barbour. 
Dr. John P. Munn. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SupREME 
CourT OF THE STATE OF NEw York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CONDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 
Under Call of Secretary of State at Close of Business, 
OV. 12, 1906. 

RESOURCES. 
LOANSiStiseitok. sek wees $13,073,871.00 
Bonds and Stocks....... 7,400,795.57 
Realhivstatese essa: 246,801.96 
Overdrattse. ave: obit 1,562. ae 
Safety Deposit Vaults. 72,000, 
Cash and Exchange .. 6,201,027. 46 
All other Resources..... 23, 576. ___ 23,576.98 

- $27,019,635.39 

LIABILITIES. 
Capitalerrrmer uss ness cen $3,000,000 .00 
Surplus and Undivided 

FOULS Rees cer eter eee 5, 747,315.62 
Deposits scar asters 18,167,742.23 
Reserve for Interest on 

Savings Accounts..... 5 50,000.00 
Reserve for Reinsurance 

of Liability as Surety on 

Outstanding Bonds .... 48,387.96 
All other Liabilities ..... ‘ 6,189.58 


$27,019,635 .39 








Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 


Frick BuILpDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H, DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL ©, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L, HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is “ Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AMSTERDAM DANZIG 
ANVERS DORTMUND 
BARCELONA DRESDEN 
BASEL DUSSELDORF 
BERLIN ELBERFELD 
BORDEAUX FRANKFURT a/M 
BREMEN *s GRAVENHAGE 
BRESLAU HAMBURG 
BRUXELLES HANNOVER 
BUDAPEST KOLN 
CHEMNITZi/S KONIGSBERG i. Pr. 
CONSTANTINOPEL 


LEIPZIG MUNCHEN 
LILLE NURNBERG 
LONDON PARIS 
LYON POSEN 
MAGDEBURG PRAG 
MANCHESTER ROTTERDAM 
MANNHEIM STETTIN 
MARSEILLE STRASSBURG (Els.) 
METZ STUTTGART 
MILAN TRIEST 
MULHAUSEN (Els.) WIEN I 
ZURICH 


FOR PARTICULARS APPLY TO 


HE 


BRADSTREET COMPANY, 


Sole Agent for the United States, Canada and Australia, 
through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 
Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 
above-named offices, will be issued to subscribers for Continental service on application. 








West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N: Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed un deposits. Accounts subject to check on demand. 





Ogden D. Budd. Kenneth M. Jackson. 


OGDEN D. BUDD & CO., 


STOCK BROKERS, 


Members of Consolidated Stock and — 
Petroleum Exchange of New York. 


60 BROADWAY, NEW YORK. 
Telephone 828 Rector. 


W. P. Hurlbut & Co. 


BANKERS, 


Hanover Bank Building, |New York. 
INVESTMENT SECURITIES. 








FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





CAPITAL, - > - = = otha orem 


M. 200,000,000, 


RESERVE, - - 298 


M..97,099,000. 


- $23,118,000 


DIVIDENDS PAID DURING LAST TEN YEARS} 
10, 10, 10%, 11, 11, 11, 11, 11, 12, 12%. 


Branches: Bremen, DRESDEN, FRANKFORT 0/M 
Hameurc, Leresic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, ~ - = $4,190,000 
(M.17,600,000) 

Reserve-Fund, - - + = $595,000 


(M.2,500,000) 
Heap OrricE: BERLIN. 

. Branches: 

ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 
Bouivia: La Paz, Oruro. 
Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Sentiago de Chili, Valdivia, Valparaiso. 

Peru: Lima, Callao, Arequipa. UruGuay: Montevideo. 

Sean: Barcelona. 


Bills sent for collection, negotiated or 
advanced upon. 


CHILI: 


Drafts, cable-transfers and letters of 


eredit issued. 
London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 
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Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of 10 Park Place. Telephone 1164, Cortlandt. 
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Plans are now in progress to make the 
Arbitration and Peace Congress, to be 
held in New York next month, specially 
representative and impressive. The con- 
gress will open in Carnegie Hall on April 
14 and will continue in session until the 
evening of April 17. It will include 
delegates from the principal European 
countries as well as from American 
states. Two members of the Cabinet 
will be speakers at the congress, and the 
governor of the state and other dis- 
tinguished citizens of the United States 
and of other countries represented will 
make addresses. At one meeting inter- 
national of the peace move- 
ment will be the feature; at another 
woman’s influence will be _ specially 
recognized. One session will be held for 
the special benefit of young people, par- 
ticularly the children of the elementary 
and high schools, and still another will 
take its character from the attendance of 
representatives of colleges and universities, 
while the relation of wage earners to the 
peace movement will be considered at a 
meeting held in another place. Presidents 
Roosevelt and Diaz and Lord Grey, the 
Governor-General of Canada, have been 
invited to speak at a public dinner which 
willclose the congress. Taken altogether, 
the occasion should be an imposing and 
memorable one. 


views 





Tariff relations with France and Ger- 
many have engaged much of the attention 
of the State Department lately. Just at 
present the outlook for a tariff agreement 


with either of those countries is not of the 
most promising kind. Petitions against re- 
ductions of duty on meat products have been 
made by several interested associations in 
Germany, such, for example, as the German 
Butchers’ Association, and it seems likely 
that any move in that direction will meet 
with determined opposition. In France 
the Parliamentary Commission, which has 
been considering the question of revising 
the schedules, has decided to maintain the 
maximum and minimum system, with the 
former double the latter, for the purpose 
of forcing concessions from countries like 
the United States which have not entered 
into reciprocal trade agreements. This 
commission, it appears, has been deluged 
with demands from French manufacturers 
for an increase of the minimum rates. An 
illustration of the current feeling is found 
in the introduction of a bill increasing the 
duties on cotton-seed and other vegetable 
oils, in which the United States is inter- 
ested. The StateDepartment is hampered 
in dealing with the situation by the uncer- 
tainty which prevails as to the attitude of 
the Senate in relation to reciprocity treaties. 








As was the case in December and Janu- 
ary, the Treasury operations for February 
left a substantial balance on the side of 
the receipts. These amounted to $53,925,- 
426, while the expenditures amounted to 
$45,729,000, leaving a surplus of over 
$8,190,000 for the month. The receipts 
for the eight months ending with February 
amounted to $437,624,114 and the ex- 
penditures to $396,966,450, so that there 
was an excess of receipts for the portion 
of the fiscal year which had elapsed 
at the end of February of over $40,600,- 
ooo. At this time last year the surplus 
amounted to only a little over $1,100,000, 
and at the corresponding date the year 
before there was an excess of expenditures 
over receipts amounting to over $25,400,- 
ooo. Customs receipts continue to display 
their preponderance and their remarkable 
increment, for their total showed a gain of 
not far from $4,000,000 as compared with 
that for February of last year. 





By proclamations issued on Saturday 
and made public on Monday, President 
Roosevelt added 17,000,000 acres to the 
forest reserves of the United States. In all, 
thirty-two forest reservations are created 
or increased by these proclamations. Ina 
memorandum made public with them, the 
President says that the were 
determined upon and the preparation of 
the necessary papers ordered some months 
ago—in two-thirds of the cases some years 
ago. In all buta few cases long-continued 
and detailed field examinations have been 
made, and in the remainder examinations 
amply sufficient, in the view of the Presi- 
dent, to sustain the action taken. When 
the proclamations came before him the 


reserves 





question was presented whether he should 
refrain from acting under the existing law, 














because there was under consideration by 
Congress a proposal to change the law so 
as to require action by that body upon the 
establishing of forest reserves. This ques- 
tion was resolved by Mr. Roosevelt in the 
negative, on the ground that failure on his 
part to sign the proclamations would mean 
that immense tracts of valuable timber 
would fall into the hands of the lumber 
interests before Congress would have an 
opportunity to act, whereas the creation 
of reserves meant that the timber would 
be kept in the interest of the home maker. 
The President’s decision of the question 
was characteristic, but it will be generally 
approved. 





this 
week that the Japanese government has 
concluded prominent 
London bankers whereby an of 
£23,000,000 5 per cent. forty-year bonds, 
redeemable within fifteen years, will be 
brought out at a price to the public of 
around par. This issue, it is also under- 
stood, is for the purpose of retiring the 
£20,000,000 of 6 per cent. bonds which 
were issued in two series of £10,000,000 
each in 1904 and 1905 respectively, the 
same being by their terms redeemable 
after April, 1907. It had, of course, been 
expected all that the Japanese 
government would exercise the right of 


Announcements are forthcoming 
negotiations with 
issue 


along 


redemption in respect to these securities as 
soon as practicable, but some surprise was 
expressed at the fact that instead of putting 
out a 4 per cent. bond for the purpose, it 
has been deemed necessary to make the 
rate upon the new loan as high as 5 per 
cent. In the present condition of the 
world’s money and investment markets, it 
is evident, however, that there was no 
alternative, and that the Japanese treasury 
officials and their financial advisers 
Europe and America have in this matter 
adopted the only course which was open. 
It is understood that the whole arrange- 
ment will be financed the London 
market at an early date; but American 
houses are participants in the syndicate 
which, as usual in such cases, underwrites 
the new bonds, and subscriptions for a 
portion thereof will be invited by prominent 
New York banks and bankers. 


in 


in 





Hostilities in Central America are pro- 
ceeding without any apparent action in 
the nature of intervention by either the 
United States or Mexico. At the same 
time the governments of the two last- 
mentioned countries have not entirely 
abandoned their efforts to bring about a 
peaceable settlement. Advices during the 
week have told now of a Nicaraguan suc- 
cess and again of a victory of the Hon- 
duran troops, but the engagements thus 
far had have been in no way decisive. 
One report of importance has come in the 
dispatches, namely, that Salvador, Guate- 
mala and Costa Rica are likely to join 
forces with Honduras against Nicaragua, 








‘Saturday last. 





whose President is credited with the am- 
bition of making himself the master of 
Central America. Thus far this project 
has not taken shape, however, and the 
present outlook is for a continuance of a 
series of small engagements without any 
very definite results. A late account tells 
of a revolution in Honduras, which is said 
to be due to the failure of the government 
to gain a decided advantage in the struggle 


with Nicaragua. 





Instead of an increase, a decline in the 
total amount of money in circulation is 
indicated in the figures given out by 
the Treasury Department on March 1. 
Decreases for the month of February were 
in gold coin, gold 
standard silver dollars, and Treasury notes 
of 1890. The only marked decrease, how- 
ever, was one of over $16,100,000 in gold 
The other items showed slight 
increases. The decrease for the month 
amounted to over $12,100,000. As com- 
pared with March 1 last year there was a 
gain of over $219,400,000. The most 
noteworthy item of increase was one of 
over $45,500,000 in national bank notes, 
which 
crease of over $44,000,000 in gold coin. 
Gold certificates exhibited a gain of over 
$9,700,000, standard silver dollars an in- 
crease of over $3,500,000, silver certificates 
a gain of over $1,800,000 and subsidiary 
silver an increase of over $13,300,000. 
There was a decline of over $1,500,000 in 
Treasury notes of 1890, but an increase of 
over $2,800,000 in United States notes. 
The amount of money of all kinds in 
circulation on March 1 was $2,890,721,- 
On the basis of a population esti- 
mated at 85,602,000, the circulation per 
capita is put by the Treasury experts at 
$33.77. This represents a decrease of 19 
cents for the month, but an increase of 
$2.04 as compared with the corresponding 
date last year. 


shown certificates, 


certificates. 


was closely followed by an in- 


222. 





What was, in many respects, the most 
interesting local election in Great Britain 
in many years was that held in London on 
The so-called Progressives, 
who have been in control of the London 
County Council for eighteen years, were 
this time opposed by a party known 
as Municipal Reformers, whose rally- 
ing cry was opposition to the munici- 
pal ownership long sup- 
ported by the Progressives. The long- 
continued control of the latter 
brought to an end by a signal victory 
of the Municipal Reformers, who won a 
large number of seats in the election. 
Public sentiment was very much worked 
up over the election, in which an unusually 
large number of the voters participated. 
The outcome in London is regarded as 
indicative of the state of public feeling 
in other localities where municipal extrav- 
agance has for some time been the subject 
of criticism. 
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THE WORK OF THE FIFTY-NINTH 
CONGRESS. 

With its close at noon on Monday the 
Fifty-ninth Congress completed a record 
such as is not ordinarily achieved in times 
Not 


enacted are entitled to be classed as im- 


of peace. a few of the measures 
portant; some of them are likely to have 


far-reaching results. Prominent among 
them must be ranked the Railway-Rate law, 
one of the most vigorously debated meas- 
The Pure- 


Food and Meat-Inspection laws are to be 


ures passed in recent years. 


regarded as among the really significant 
acts passed by the Congress which has just 
come to an end, and the Aldrich Currency 
law must be considered among the most 
useful pieces of legislation standing to its 
credit. The law providing for the ad- 
mission of Oklahoma, including Indian 
Territory; that providing a uniform rule 
for naturalization; the act bringing about 
a reorganization of the consular service; 
that defining the liability of negligent 
common carriers for injuries to employees ; 
that limiting the hours of work of railroad 
employees; that restricting the immunity 
of witnesses in criminal cases; that freeing 
from tax alcohol for use in the arts; that 
limiting national bank liabilities to 30 per 
cent. of their capital, and that revising the 
Trade-Mark law, are all measures of mo- 
ment which must be set down to the credit 
of the Congress which has just concluded 
its work. 

Other enactments which have been 
placed upon the statute book and which 
must be classed as of general interest are 
the revision of the Immigration law which 
authorizes the exclusion of coolies from the 
Orient; the Expatriation law defining the 
citizenship and status of Americans married 
to foreigners; the law prohibiting national 
banks and corporations from contributing 
to political campaign funds; that authoriz- 
ing the establishment of a Philippine 
Agricultural Bank; that authorizing farm- 
ers to operate stills. of limited capacity for 
the manufacture of alcohol; that penalizing 
the practice of ‘‘shanghaiing”; that 
reorganizing and enlarging the artillery 
service; that fixing the New Jersey-Dela- 
ware boundary; that providing for two 
20,000-ton battleships, and that giving the 
government a limited right of appeal in 
criminal cases. One noteworthy enactment 
was the law increasing the salaries of the 
Vice-President, Speaker, members of the 
Cabinet and ministers. The Senate ratified 
treaties regulating the administration of 
the Santo Domingo finances, that concern- 


ing the affairs of Morocco, and the 
conventions dealing with the Mexican 
boundary. 


Among the measures which failed, the 
most conspicuous was the Ship-Subsidy 
bill. This measure was at first defeated 
in the House by the close vote of 161 to 
154. the majority 
having gone away, the New York member 
in charge of the bill changed his vote in 
order to be able to move to reconsider the 
vote. The minority leader moved to lay 
this motion to reconsider on the table, and 
on aroll call it was found that the latter 
motion was defeated by a vote of 159 to 
156. The motion to reconsider was then 
adopted, and finally the bill itself was 
passed by a vote of 155 to 141. This 
did not secure the passage of the bill, 


Some members of 








however. When the measure was called 
up in the Senate and the debate 
began it became evident that the bill 
could not pass before the session came 
to an end, owing to the determination of 
the minority to exhaust the time remaining 
Dilatory tactics were suc- 
cessful, and after an all-day Sunday session 
devoted largely to its consideration, the 
bill was finally withdrawn on Monday. 
Other measures which went over were the 
bills conferring citizenship on Porto Ricans; 
reducing the tariff on products of the 
Philippines; providing for the ownership 
by the United States of its embassies and 
legations; revising the Copyright laws; 
codifying the Revised Statutes, and pro- 
viding for the reservation and leasing of 
coal and mineral lands. These with other 
bills which fell by the wayside will be 
heard from at the next session. 

A record was made by the Congress 
which has just expired in the matter of 
appropriations. Those made at the first 
session amounted to $880, 183,301.32, while 
at the second session the appropriations 
made aggregated $919,948,679.63. To- 
gether these sums give a total of $1,800,- 
131,980.95. This is over $198,000,000 in 
excess of the total appropriations made by 
the Fifty-eighth Congress, while it is over 
$845,000,000 in excess of the total sum 
voted by the Fifty-fourth Congress, which 
closed its work on March 4 ten years ago. 
The expenses of the . government are 
certainly mounting at a rapid rate, and 
will, apparently, never get within sight 
again of the level which prevailed before 
the war with Spain. As it happened, 
Chairman Tawney ofthe House Committee 
on Appropriations seems to have been 
able to obtain the paring down of some of 
the amounts originally carried, for, while a 
couple of weeks ago he declared that a 
deficit of something like $100,000,000 was 
in sight, he announced on Monday that 
there might be instead a surplus of about 
$20,000,000. In the near future, however, 
we are likely to have two-billion-dollar 
congresses, instead of the billion-dollar 
Congress which was the subject of so much 
criticism not many years ago. 


in discussion. 





A VERY WEAK STOCK MARKET, 

In some cases the quotations for the 
leading railway shares traded in at the 
New York Stock Exchange have this week 
touched lower figures than have been seen 
for the same securities in the past four or 
There has undoubtedly been 
a great deal of actual liquidation, and it is 
also unquestionable that bearish operators 
have utilized the opportunity thus afforded 
to go short of the market on an extensive 
scale. It might, in fact, be remarked 
that the rallies, which have been an im- 
portant feature in the speculative pro- 
ceedings, notably the ten-point rise in 
Reading shares on last Wednesday, were, 
in the main, the result of covering by the 
bearish interest. 

‘It is proverbial for Wall street to invent 
theories, which, in the absence of accurate 
information, would explain the heavy 
decline of the past week. In this instance 
the first and very natural supposition was 
that the holdings of the Union Pacific 
Railroad Company, or what is commonly 
called the Harriman interest, in the stocks 


five years. 


of the Northern Pacific, Great Northern | 


and Atchison companies were being 


liquidated. Such a construction in regard 
to the actual developments seemed to have 
a certain amount of plausibility. It was 
noted that the big breaks in the market on 
last Monday centered in the so-called Hill 
group, and that on Tuesday and Wednes- 
day Atchison bore the brunt of the 
enforced liquidation. Some other very 
remarkable hypotheses have also been put 
out. It was, in fact, seriously advanced 
on last Wednesday that the Harriman 
party were buying control of Reading, 
although there does not seem to be the 
slightest foundation for assertions of this 
character. The main facts, indeed, seem to 
be pretty clear. Large speculative interests 
have been carrying vast amounts of high- 
priced stocks, some of which were doubt- 
less bought at considerably higher prices 
than those which now prevail. In view of 
current money-market conditions and the 
absence of a public buying demand, even 
for reliable dividend-paying stocks, it is a 
fair supposition that the parties in question 
came to the conclusion that a liquidation 
of their speculative investments would be 
the best course, and that these facts 
having been divined by the bear element 
on the Stock Exchange, which is always 
keen to detect evidences of action of this 
kind, there has been a general outpouring 
of securities, together with a more or less 
artificial marking down of quotations, 
calculated to help the movement along. 

At the same time the street and the 
public have throughout the past week 
been treated to a number of more or less 
interesting developments and deliverances 
of opinions by people who are credited with 
standing in the front ranks of the financial 
contingent. Mr. Harriman has been in 
Washington and is reported to have con- 
ferred with the Interstate Commerce 
Commission, which recently investigated 
Announcements are made that he 
has expressed himself freely both to the 
Interstate Commerce Commissioners and 
to representatives of the public press, to the 
effect that greater publicity about railroad 
corporation affairs and a codperation be- 
tween the Interstate Commission and the 
managements of the leading railways are 
highly desirable. Furthermore, the same 
gentleman is quoted as bearing out the 
opinions already laid before the public by 
his greatest rival, Mr. James J. Hill, of 
the Great Northern, to the effect that 
enormous expenditures will have to be 
made by the carrying corporations of 
the country in order to meet the demands 
which the expanding business of the 
nation requires. Mr. Hill, it is true, 
was somewhat more explicit than Mr. 
Harriman, having put the amount of capi- 
tal required each year at somewhere around 
$1,000,000,000, for, say, four or five years, 
whereas Mr. Harriman puts the amount in 
a somewhat vague way as ‘‘ billions,” and 
says that the practical reconstruction of a 
large number of the main arteries of 
freight and passenger transportation is 
necessary. It might be noted, however, 
that, according to published accounts, the 
Hill and Harriman factions have succeeded 
in burying their differences in connection 
with further extensions of their respective 
systems in the Pacific northwest, so that 
mutual obstacles in the way of the Union 
Pacific obtaining an entrance to Seattle or 
of the Great Northern getting into Portland 
have been practically removed. 


him. 


RUSSIA’S SECOND DUMA MEETS. 

Another noteworthy stage in Russian 
history was reached on Tuesday, when the 
second Duma met for the first time for 
the purpose of preliminary organization. 
The meeting of the new legislative body 
itself was marked by no incident of con- 
sequence. The session was formally opened 
at noon in the presence of a crowd which 
packed the galleries. After a religious 
service the lower house was called to order 
by M. Goluboff, the vice-president of the 
Council of the Empire, who, after an 
address of a colorless official type, asked 
the members to sign the oath of allegiance 
to the Czar. When the oath had been 
signed the Assembly proceeded to the 
election of a president. The choice fell 
upon M. Golovin, the president of the 
Moscow Zemstvo and a Constitutional 
Democratic member from that province. 
He secured a large majority of the votes 
of the members. M. Golovin is an old- 
time Liberal, but is not classed as a 
radical in any sense. 

In a brief address in acknowledgment of 
his election, M. Golovin said that, although 
of varying opinions, the members of the 
Duma were all united with the same 
intention of unifying the country on a 
constitutional basis. The way for relief 


from the sufferings of the country had, he 


said, been pointed out by the first Duma, 
and involved the fulfillment of the promises 
made in the manifesto of October, 1905, 
and the working out of a mass of social 
legislation. The principle of popular repre- 
sentation, M. Golovin said, was powerful, 


and once called into life could never die. © 


In unity with the will of the Czar and the 
hopes of the country, he continued, the 
Duma must and would irresistibly. advance 
until its high mission was fulfilled. After 
the address the Minister of Finance pre- 
sented the budget, which showed a revenue 
exceeding expenditures in 1906 by over 
$15,000,000. Consideration of the budget 
however, deferred, owing to the 
announcement by the newly chosen pre- 
siding officer that the first duty of the 
Assembly was to announce his election to 
the Czar, pending which he adjourned 
the legislative body. The Council of the 
Empire, the upper house of the Parlia- 
ment, also met on Tuesday, but only 
adopted a resolution of sympathy with the 
widow of a member, Count Ignatieff, who 
was assassinated in December last. 


was, 


The lower house did not meet on 
Wednesday, pending the visit of M. Golo- 
vin to the Czar. The meeting is said to 
have been of a friendly and even cordial 
nature. In the course of the interview the 
Czar is reported to have declared himself 
thoroughly satisfied with the proceedings 
of the first session of the House, and to 
have assured M. Golovin that he and 
the ministers were inspired by the best 
feelings toward the Duma, and hoped 
that its work, with the assistance of the 
legislative projects which the ministers 
had prepared, would be fruitful of benefit 
to the country. It is to be borne in mind, 
of course, that the first session was 
largely a matter of form. The possi- 
bility of friction will come with the dis- 
cussion of the ministerial projects. The 
presentation of the ministerial declaration 
of policy has been deferred till next week. 
The discussion of the budget will be the 
first regular business of the lower house. 
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There is thus far no hint of trouble in 
relation to this. The budget discussion 
will be followed by the consideration of the 
habeas corpus act, a draft of which appears 
to have found acceptance with many of the 
constitutionalists of the House. Legisla- 
tion dealing with agrarian matters will 
be considered in committee, but will 
hardly be discussed in general session for 
some weeks. 

While considered from within the open- 
ing of the-Duma has been devoid of any 
untoward incident, it will not escape atten- 
tion that without the walls of the Tauride 
Palace the day was marked by demonstra- 
tions of a revolutionary character. In 
some cases crowds were dispersed by the 
police, aided by troops, but the demonstra- 
tions passed off without any actual collision, 
and in parts of the city there was no inter- 
ference by the police. A _ feeling of 
nervous tension was apparent throughout 
the city, and a sense of relief was experi- 
enced by the authorities when the day was 
gotten through without serious trouble. 
As regards the future, much will doubtless 
depend upon the tone of Premier Stolypin’s 
declaration of policy and the manner in 
which the government will receive the 
demand now in process of formulation for 
amnesty for all political offenders. 


FEBRUARY FAILURES AND 
LIABILITIES. 

Business failures reported to BRAD- 
STREET’S for the month of February num- 
bered 775, a decrease of 30 per cent. from 
the January total, but an increase of 1.4 
per cent. over February a year ago. 
Liabilities for the month aggregated $10,- 
311,494, a decrease of 42.5 per cent. from 
January, but an increase of 9 per cent. 
on February, 1906. This latter month 
showed a decrease of 37 per cent. in 
failures and a falling off of 39 per cent. in 
liabilities from January, 1906. So far as 
the comparisons with the first month of 
the two years are concerned, therefore, the 
February totals this year and last do not 
show much change. In number, the Feb- 
ruary failures are quite low; only three 
of the past fifteen years show fewer casual- 
ties in February than does the month just 
closed. The only feature, in fact, need- 
ing explanation is the increase in liabilities 
shown over February a year ago, which is 
attributable to the inclusion of two large 
failures, one of a flour milling concern in 
Illinois and the other of a carpet manufac- 
turing concern in Pennsylvania. 

The showing in February for fifteen 
years past is illustrated by the following 
table: 





For the two months ending with Febru- 
ary the number of failures this year is 
1,884, as against 1,994 in 1906, while the 
liabilities for two months aggregate $28,- 
387,089, as against $24,814,081 last year. 
There is here shown a falling off of 5.5 
per cent. in the number of casualties but 
an increase of 14 per cent. in the failure 
damage as compared with last year. As 
this increase in liabilities is due entirely to 
the failure of three concerns in isolated 
sections, which have greatly swelled the 
latter totals, while the number of failures 
is considerably smaller, the returns so far 
this year fail to show any effect as yet of 
the predicted quieting in trade, or to 
reflect the bearishness which has become 
so pronounced of late. 

The features of the detailed returns by 
groups of states are the falling off in casu- 
alties shown inthe northwest and the far west 
and the increase shown at the south. New 
England, the middle states and the central 
west show practically no change. As re- 
gards liabilities, the northwest, the west 
and the far west show smaller totals of 
damage, the noteworthy increases being in 
the middle and southern groups. 

The large failures of the month are no 
more numerous than of late. There were 
twenty such with liabilities in excess of 
$100,000 each. Banking suspensions were 
notable for their rarity. 

Canadian failures for the month num- 
bered 100, with liabilities of $542,345, 
as against 112 failures, with liabilities of 
$774,843, in February a year ago, de- 
creases of respectively 10 and 30 per 
cent. from last year. 


FEBRUARY BANK CLEARINGS REFLECT 
REDUCED SPECULATION. 

February bank clearings 
among the smallest of the year, it being a 
short month at best, and with two holidays 
in most sections of the country. It is, 
therefore, no surprise to know that the 
February total fell heavily behind that of 
January, but an additional feature is that 
it also shows a decrease from February, 
1906, due mainly to reduced speculative 
activity at a few large eastern centers. In 
fact, if New York is excluded from the total 
a lJarge gain is shown over a year ago, 
indicating that in the country at large 
business, as reflected in clearings totals, 
was larger in February this year than ever 
before in that month. 

The total clearings at ninety-seven cities 
for the month of February aggregate 
$11,693,630,975, a decrease of 21.5 per 
cent. from January, and of 5.6 per cent. 
from February, 1906. New York City’s 


are always 























Number Assets Liabilities 
$5,656,504 $10,311,404 | total aggregated $7,331,509,775, a decrease 
4,230,605 9,453,803 
5,045,491 8,945,310 | Of 23.9 per cent. from January, and of 11.9 
9,485,235 15,8£3,954 : 
i6ei4 —- Soorre | Pex cent. from February, 1906. Outside 
7,430,617 12,173,227! of New York the total at ninety-six cities 
3,663,491 9,492,492 ‘ 
10,540,065 18,400,183 | for February is $4,362,121,200, a decrease 
4,378,354 9,663,724 7 ~ 
eo272 roo62.e79 | Of 17-3 per cent. from January, but a gain 
30,307,428 16,039,037 | of 7.2 per cent. over February last year, 
13223 ,970 14,522,124 ; 
5,680,360 11,317,613 | and to this extent the best February show- 
7,167,406 14,112,413 | - 3 : 
isésa2t -onagsgr3 | gever made. As to this latter, also, it may 
No. Assets Liabilities No. Assets Liabilities 
February 1907 1907 1907 1906 1906 1909 
New England ..... ee Be bho 2 eer 96 $253,606 $593,790 oI $186,560 $470,775 
SS ee eee * 230 1,941,022 3,874,654 231 832,072 2,574,120 
VS Te eee 161 1,477,026 2,556,814 16t 1,608,503 3,220,622 
DLGrNWEStOCT cs ocncccmcecaccccecn~ace 42 240,635 428,080 58 362,456 771,507 
Southern ....... 188 £,353,993 2,278,099 156 1,006,919 1,853,252 
Far-western ... 44 319,222 464,957 63 216,565 539,717 
‘Territories ........... ee eee 14 70,400 115,100 4 17,500 23,900 
775 $5,656,504 $r0,311,494 764 $4,230,605 $9,453,893 
96 348,373 1,406,872 or 363,004 1,354,195 
85 341,158 1,382,987 86 359,993 1,346, 
100 252,122 542,345 112 73,933 774,843 
































be said that both at New York and outside 
thereof the decrease shown from January 
this year is smaller in each case than the 
similar showing a year ago. One explana- 
tion of this is that stock speculation in 
January a year ago was very active. This 
year it was dull; hence the decreases this 
year are smaller than a year ago. 

For the two months ending with February 
the clearings at ninety-seven cities this 
year aggregate $26,604,873,618, a decrease 
of 7.1 per cent. from last year. New 
York City’s total for two months aggregates 
$16,969,180,659, a decrease of 13.2 per 
cent. from last year; but outside of New 
York the total at ninety-six other cities is 
$9,635,692,959, a gain of 6.1 per cent. 
over 1906. 

Following are the aggregates of clearings 
monthly at all cities, compared with the 
same periods in five preceding years: 


[Six figures omitted.] 


1907 1906 1905 1904 1903 1902 
aliteescse $14,911 $16,245 $11,785 $0,364 $11,032 $10,576 
Kebseeuce 11,692 12,390 10,599 7,664 8,420 8,328 
Mar.....- --- 12,911 12,855 8,335 9,533 ~~: 8, 884 
April 12,695 12,672 8,267 9,530 10,881 
May ss. 13,133 11,988 8,171 9,073 10,348 
June..... 12,156 10,756 8,016 9386 8,177 
alysues. 11,569 10,806 8,625 9:724 10,139 
Aug: cs. 13,01r 10,846 7,968 7,888 8,906 
Sept ....¢ 12,410 10,804 8,785 7,625 10,106 
Oct 14,410 12,538 11,439 9,111 11,297 
Nov .... 13,525 13,057 12,443 8,105 10,032 
Pec. 14,182 14,361 12,738 9,225 9,810 


The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 


as follows: 
{Six figures omitted.] 
New York City Outside New York 


1907 1906 1905 1902 1907 1906 1905 1902 
Jan ...$9,638 $11,238 $7,735 $6,929 $5,273 $5,007 $4,050 $3,634 
Feb. :. 7,331 8,324 7,118 5,348 4,362 4,066 3,480 2,977 
Mar ... - 8,377 8,731 5,506 -... 4,533 4,124 3,377 
April. eres 8,543 8,681 7,352 4,152 3,991 3,526 
May... -.-- 8,793 7,884 6,805 -... 4,340 4,104 3,541 
June... .... 7,816 6,735 4,967 -.-. 4,349 4,020 3,207 
July cscs ae. 7,256 6,839 6,593 ---. 4,312 3,967 3,546 
Augie 2. 8i83g. 6,080 6,916, 2-2) 45078 3;865- 3;067 
Sepbasses-~ 8,314 6,859 6,804 - 4,097 3,944 3,300 
Oct-25. s-- 9.344 8,026 7,496 .... 5,066 4,512 3,799 
Nov... .... 8,607 8,542 6,539 .--. 4,017 4,514 3,495 
Dec... -..- 9;228 9,089 6,166 .... 4,054 4,671 3,668 


The-clearings by sections for February 
and the two months of 1907 compare with 
the same periods a year ago as follows: 


February Two months 
New England.........-.-... Increase 1.6 Increase 4.8 
Middié- seo. 7555 oes ceas eee Decrease1o.g Decrease 12.2 
Wrestém ctotcee seiesseseaese Increase 10.9 Increase 9.3 
Northwéstern....7<-...-- <--> Increase 12.1 Increase 8.6 
Southwestern _...--.--.-.s.- Increase 12.6 Increase 10.7 
Southerties eneiessescessaues Increase 3.8 Increase 4.7 
Far-westefits..<5.s<2-cceeee Increase 18.2 Increase 15.7 
Total, United States........ Decrease 5.6 Decrease 7.1 
New Work City. 2-25 tecses Decrease1r.g Decrease 13.2 
Outside New York.......... Increase 7.2 Increase 6.1 
Candin e 3-0 ac cin en emee! Increase 2.4 Increase 5.7 


The middle group of cities alone shows 
a decrease from February a year ago, this 
being mainly caused by New York’s de- 
crease of 11.9 per cent., though Philadel- 
phia shows a decrease of 5 per cent. 
Pittsburgh gained 2.4 per cent. The New 
England group makes a slight gain—1.6 
per cent.—Boston’s increase being 1.7 per 
cent. The next smallest increase is shown 
in the south—3.8 per cent.—New Orleans 
decreasing 2.7 per cent., while Baltimore 
The western group 
gains 10.9 per cent., the northwest 12.1 
per cent., the southwest 12.6 per cent. 
and the far west 18.2 per cent. In the 
latter group San Francisco gains 24 per 
the southwestern group St. 
Louis gains 5.2 per cent., while Kansas 
City gains 21 per cent. In the north- 
western group Chicago shows a gain of 
12 per cent. and Minneapolis an increase 
of 7 percent. In the western group Cin- 
cinnati gains 19 per cent. and Cleveland 
11 per cent. 

Clearings at eleven Canadian cities for 
the month of February aggregate $288,- 
817,783, a gain of 2.4 per cent. over Feb- 
ruary, 1906. Montreal shows a loss of II 


gains 8 per cent. 


cent. In 


per cent. from February a year ago, while 
Toronto gains 2.5 per cent. 
months the aggregate at eleven cities is 
$645,434,804, a gain over 1906 of 5.7 per 
cent. 


For two 


_A GREAT RAILROAD REPORT. 


By reason of the territory traversed, the 
mileage operated, the freight and _ pas- 
sengers carried, and the gross and net 
earnings realized therefrom, the annual 
report of the Pennsylvania Railroad and 
its allied corporations is a barometer of the 
country’s business second to none, and 
transcending in many respects that of any 
other corporation in the country of its 
kind. In fact, with the exception of the 
report of the United States Steel Corpora- 
tion, there is probably no other concern 
whose operations equal in importance those 
of the great common carrier which has 
this week given its report to the public. 
A full synopsis of the report is given in 
another column; hence the massing of 
totals and the portrayal of tendencies 
noted in this compilation are all that can 
be treated of here. The combined income 
account of all transportation companies, 
east and west of Pittsburgh and Erie, owned, 
operated or controlled by, or affiliated in 
interest with, the Pennsylvania Railroad 


system for the year 1906 compares as 









































follows: 
1906 1905 1904 

Miles operated ...... 11,080 11,011 10,918 
GYOES Sida dees dncce me $295,808,165 $266,069,597  $238,242,402 
Expenses ...<.-- ---- 211,543,766 192,100,348 171,457,604 

Net....... -.--.--+ 84,354,399  73.969,249 66,784,708 
Other income.......-. 25,035,834 21,821,289 20,673,809 

Total income...... 109,390,233 95,790,538 87,458,517 
(Charges *-2..5.<ense 107,845,373 94,647,720 84,937,675 

SuYpIUS).cs-5 2-7-5 1,544,860 1,142,818 2,520,842 


* Includes interest, rentals, dividends and other charges, 
including extraordinary expenses and_ extraordinary 
expenditure funds. 


There 
earnings 


is here shown a total of gross 
by all the Pennsylvania lines in 
1906 of $295,898,165, a gain of I0.9 
per cent. over 1905 and of 24 per cent. 
over 1904. Operating expenses aggregated 
$211,543,766, a gain of 9.9 per cent. over 
1905 and of 23.4 per cent. over 1904. 
Net earnings in 1906 aggregated $84,354,- 
399, a gain of 14 per cent. over 1905 and 
of 26.3 per cent. over 1904. It is to be 
noted that operating expenses, which in 
1906 were 71.5 per cent. of the gross, 
compare with 72.1 per cent. in 1905 and 
71.8 per cent. in 1904. This showing, 
in view of the largely increased cost of 
materials and labor in the year 1906, as 
compared with 1905 and 1904, is certainly 
testimony to the management of this great 
corporation and to the working out of econ- 
omies planned years ago, though it may 
be said that considerable additions to cost 
of operation made late in 1906 will not find 


full reflection until the 1907 report is 
compiled. 
The item of other income makes an 


interesting showing, aggregating, as it did, 
$25,035,834, a gain of 14.6 per cent. over 
1g05 and of 21 per cent. over 1904. 

Traffic statistics of the consolidated 
systems and affiliated roads make the 
following exhibit: 


1905 1905 1904 
Tons of freight 
carried =...-.--- 363,955,827 325,076,889 284,619,214 
Tons carried one 
Wille vasscscosnee 32,918,720,0U0 29,503,147,000 25,131,495,000 


Passengerscarried 140,513,364 126,004,539 119,948,663 


Passengers carried 
one mile.......- 


The above table shows a gain in 1906 over 
1905 of 11.7 per cent. in the tons of freight 
carried, of I1.5 per cent. in the tons 
carried one mile, of 11.1 per cent, in the 


3,475,646,009 3,075,403,000 2,950,897,000 
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passengers carried, and of 13 per cent. in 
the number of passengers carried one mile. 

The report of the lines east of Pittsburgh 
directly operated for the past two years is 
as follows: 












































1906 1905 Increase 
Gross earnings .....-.-. $148,239,882 $133,921,992 $14,317,890 
Operating expenses .... 101,805,644 93,390,410 8,415,234 
Net earnings ....... 46,434,238 40,531,582 5,902,656 
Rentals paid <4... 7,300,899 7,062,810 *361,911 
Net earnings ....... 39,133,339 32,868,772 6,264,567 
Other income 
Income from investm’ts 12,087,293 10,018,026 2,069,267 
Miscellaneous income.. 696,959 2,018,892 *1,321,923 
otal sc. cecepantes 12,784,262 12,036,918 747.344 
Total income....... 51,917,001 44,905,690 7,011,918 
Fixed charges .......... 16,243,300 14,803,173 1,440,127 
Balance 35,674,301 30,102,517 5,571,784 
Payments car tr. equip. 4,603,165 3,563,658 1,039,507 
Available for div’ds 31,071,136 26,538,859 4,532,277 
Dividends, 6% percent. 19,869,661 t18,113,978 ~—-1,755,683 
Supls cas cones 11,201,475 8,424,881 2,776,504 
Extraord’y expenditures 8,701,475 8,424,881 276,504 
Final surplus....... 2,500,000 2,500,000 


* Decrease. + Six per cent. 


Mention is made by President McCrea 
in his annual report of the fact, already 
made public, that the Pennsylvania has 
divested itself of all of its holdings of 
Chesapeake & Ohio Railway stock and a 
majority of its holdings of Baltimore & 
Ohio and Norfolk & Western shares. This, 
it is explained, is due to the fact that 
the objects sought through the purchase 
of those stocks—the promotion of a more 
conservative policy in the management of 
the railroads reaching the seaboard and 
the doing away with unjust discriminations 





between shippers—have been largely ac- 
complished. Tribute is also paid to the 
recent amendments to the Interstate Com- 
merce law as having secured the mainte- 
nance of tariff Incidentally, the 


report shows that the profit to the Pennsyl- 


rates. 
vania from the above stock transactions 
was $15,200,849, of which $13,000,000 
was charged to the item of New York tun- 
nel construction. The Pennsylvania hold- 
ings of stocks of other companies on 
December 31, 1906, represented a cost of 
$194,769,719, a decrease of $36,300,000 
from December 31, 1905. Also, on the 
securities retained in the Pennsylvania’s 
treasury, a return of 6.03 per cent. on the 
investment is figured. 

Another point touched upon by Presi- 
dent McCrea is the fact that the policy of 
his predecessors, Messrs. Thomson and 
Cassatt, which has long been known to be 
that of liberal expenditures for improve- 
ments, was triumphantly vindicated by the 
events of the year. These improvements, 
many of which date back to 1902, and 
most of them now approaching completion, 
were made on very favorable terms, both 
as to the cost of the work and the rate at 
which the funds necessary were secured. 
Financial needs of other railways imitating 
the Pennsylvania’s action toward improve- 
ments, the pressure of demand for money 
from general industry, the high cost of 
labor and material, and legislation, both 
state and municipal, in the direction of 
increased taxes or reduced rates, however, 
now force upon the company a policy of 
reducing its capital expenditures to a 
minimum, and the announcement is made 
that the policy for the near future will be 
to restrict new expenditure and confine 
work to that which is absolutely necessary. 

Reference is made to the results of the 
inquiry into the relations of Pennsylvania 
employees with outside corporations, and 
while, with few exceptions, the officers and 
employees of the company have been 
found faithful to duty, it has been_decided 











that it will be to the interest of the com- 
pany in the future that none of its officers 
or employees shall have any holdings in 
any company or firm operating or dealing 
in coal, or in any other business where 
such holdings might conflict with their 
duty to the company or the company’s 
duty to the public. 

Mr. McCrea notes further that the share- 
holders will be asked to authorize additional 
stock to an aggregate of $100,000,000, 
but at the same time it is stated that 
authority will be requested to increase the 
company’s indebtedness, from time to time, 
to the same aggregate amount, in such 
form as may be found most available at 
the time of issue. The statement is also 
reiterated that the capital requirements of 
the company for the current year will be 
met through the issue of $60,000,000 of 
three-year 5 per cent. collatera] notes 
placed some time ago, this being deemed 
more advisable than a sale of long-term 
bonds at the prices now prevailing. 

All in all, the report is such a one as 
might been expected from the 
Pennsylvania Railroad, which now, as in 
the past, shows itself to be a leader among 
the leaders in the transportation interests 
of the country. 


have 


A BRIEF AGAINST MUNICIPAL 
OWNERSHIP. * 

The question of municipal ownership has 
now reached such a stage as to call fora 
closer and more definite examination than 
has yet been had of the asserted advan- 
tages of the policy and of its ascertained 
results where it has been applied. The 
results of the agitation of the subject as 
regards the railways in Chicago and the 
closeness of the vote in the New York City 
election of 1905, where one of the candi- 
dates stood on a municipal ownership plat- 
form, have demonstrated that the question 
is an actual one, while the statistics of the 
growth of the burden of local debt in recent 
years demonstrate its importance to the 
taxpayer. Fresh interest has been lent to 
the subject recently by the statements 
coming from London regarding deprecia- 
tions in the stocks of municipalities which 
have adopted the policy of public owner- 
ship, owing to the extent of their borrow- 
ings; by the complaints made in the French 
capital of the expense and inefficiency of the 
government telephone service, and, finally, 
by the overthrow in the London County 
Council elections of the municipal owner- 
ship régime, which has been in control for 
eighteen years. 

It will be recalled that the National Civic 
Federation some time ago appointed a com- 
mittee to investigate and report upon the 
actual results of public ownership and 
operation so far as they have been under- 
taken in the United States, and of the 
more extensive practice along those lines 
The constitution of 
this committee gives ground for the ex- 
pectation that its report will be the most 
important contribution to general informa- 
tion upon the subject that has yet been 
made. Pending its appearance, however, 
those interested in the subject, and they, 
we imagine, comprise a large and grow- 
ing class, will not neglect other contribu- 
tions of interest. One of these which has 
recently made its appearance is the volume 


in foreign countries. 





* The Dangers of Municipal Ownership. By Robert P. 
Porter, Director of Eleventh United States Census, Pp. 
xi—356. New York; The Century Company. 1907, 








on ‘‘ Dangers of Municipal Ownership,” by 
Mr. Robert P. Porter, well known as the 
Director of the Eleventh United States 
Census. 

The title of the volume sufficiently indi- 
cates that the writer has already made up 
his mind upon the question, or, at any rate, 
upon some phases of the question. Indeed, 
in his preface he declares that the object 
of the book is to set forth ‘‘ the inherent 
defects of the whole principle of public 
trading.” In the main, theinstances upon 
which the writer bases his unfavorable 
conclusions respecting municipal owner- 
ship are taken from the experience of 
municipalities in the United Kingdom, 
but he discusses also the history and results 
of municipal and state ownership in Russia 
and Australasia, and compares the results 
of telephone operation by the state or by 
municipalities in various European coun- 
tries with that of the condition of the 
service under private operation in the 
United States. The author has made a 
timely and interesting contribution to the 
discussion of a subject which has grown in 
importance in the United States of late 
years. His marshaling of the evidence 
gathered by him is forceful, and in the 
present state of the question the volume 
cannot be neglected by students of the 
municipal ownership problem. 


EDITORIAL NOTES. 


Visible wheat supplies in America 
changed very little during February, but 
those in Europe gained considerably, the 
result being the swelling of the combined 
American and European total 8,000,000 
bushels above that held on Marchi. The 
following figures show the American and 
European stocks of wheat on the first of 
each month since January 1, 1905, as 
reported by BRADSTREEI’S for the United 
States and Canada, by Broomhall for 
Europe and afloat therefor, and the grand 


total thereof on the same dates: 
[Five figures omitted.] 


U.S. and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
se 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
eb.r... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
Marchi. 80,4 75.4 51,9 84,2 88,c 86,7 164.6 153,5 138,6 
Aprilia! (sess 69,2 46,4 ---. 90,7 89,8 .... 159,9 136,2 
Mayitce ed m= =2= 5532, 305) b2- 187,7 80,2" oaeas BAZ O8 1947 
Junexst2 4553 A337 20,0 Jc. 82,7) 8254 = 1 126;4 (x23 
july re) «=== 30,4 20,3 <2. 74,7 80,2 22... KEE,X 00,5 
August ¢ ~-.. 43,f 20,9. -..- 65,3 72,2 ..2. 108,4 93,0 
SEDt Ne. ie. -= 45,2 22,8 -.-- 70,7 73,0 -... I15,9 95,8 
Oct. 1 =s< 64,6 38,6 .... 83,2 80,2 ..2. 47,8 328,8 
Nov.t ©2730 Bore > 88,0 95,9 <=-— 16n0 144:1 
Dec. x --- 78,7 68,3 89,7 83,8 .- 168,4 152,1 


American supplies on March 1 aggregated 
80,374,000 bushels, a gain of 1,087,000 
bushels over February 1, and comparing 
with a gain of 3,018,000 bushels in the 
same period a year ago, 5,768,000 bushels 
in 1905 and 4,918,000 bushels in 1904. 
The detailed statistics of stocks held in the 
United States and Canada east and west 
of the Rocky mountains on March 1, 1907, 
as compared with the same period of the 
three preceding years: 


Total 
East of Pacific American 

Rockies coast visible 
March 1, 1907....-.--.-- 78,630,000 1,744,000 80,374,000 
March f, 1906....-....-. 70,530,000 4,898,000 75,428,020 
March's, 1905 2...<-+ «200 50,207,000 1,673,000 51,880,000 
March 3, 3664....2:5 2. 50,659,000 2,930,000 53,589,000 


American stocks, it will be seen, are 
4,946,000 bushels larger than on March 1, 
1906, 28,494,000 bushels larger than on 
March 1, 1905, and 26,785,000 bushels 
larger than on March 1, 1904. European 
supplies on the same date aggregated 
84,200,000 bushels, a gain of 9,200,000 
bushels for the month of February, as 
against a gain of 12,500,000 bushels a 


year ago. The combined American and 


European totals on March 1 were 164,600,- 
ooo bushels, a gain of 8,100,000 bushels 
on February 1, as against 9,500,000 bushels 
in the same period of 1906, and a decrease 
of 6,000,000 bushels in 1905. The total 
is 1,100,000 bushels larger than that held 
on March 1, 1906, and 26,000,000 bushels 
larger than that held on March 1, 1905. 


One of the storm centers in this week’s 
exceedingly erratic speculative stock mar- 
ket was Atchison common, which, in the 
space of a fortnight or so, sold down from 
par to 92 on last Wednesday. This de- 
cline has been in the face of phenomenal 
earnings by the system, excellent prospects 
for its immediate future, and more or less 
talk that the half-yearly dividend rate, 
which was raised from 2 to 2% per cent. 
in December, might be still further in- 
creased at the coming June dividend 
period to 3 per cent., thereby putting the 
stock upon.a 6 per cent. annual basis. 
As noted elsewhere, there has been some 
question whether the heavy selling of 
Atchison, which was, as already mentioned, 
such a feature in the week’s stock market 
movements, did not represent a liquidation 
of the holdings acquired by the members 
of what are known as the Harriman party. 
On full consideration, Wall street appar- 
ently reached the conclusion that this 
theory would hardly hold water, and it 
would seem that the prospects in connec- 
tion with the dividend rate upon the stock 
and technical market conditions had the 
greater share in determining the outcome. 


An interesting item of cable news this 
week was the report from Berlin that the 
Imperial German Finance Minister had 
been interpellated by a member of the 
Reichstag as to why the German Imperial 
Bank rate was kept so high. The reply 
was, naturally, that the rate was justified by 
the conditions in trade and finance in 
Germany, and the inference was that 
high rates were to be looked for for 
some time to come. In keeping with 
this piece of information is the state- 
ment made in the annual report of 
the Deutsche Bank, presented at the 
thirty-seventh-annual meeting yesterday in 
Berlin, that the whole world, but more par- 
ticularly Germany and the United States, 
is suffering from an excess of prosperity, 
in that the cash requirements for new en- 
terprises have exceeded the provision of 
new capital required therefor. The state- 
ment of this bank itself shows that its total 
business during the past year has increased 
from $18,334,000,000 to $20,239,000,000, 
or to the extent of 10.3 per cent., and the 
number of open accounts increased from 
139,000 to 164,000, or 18 per cent. It was 


further shown that while the capital has © 


been maintained at last year’s total, $47,- 
619,000, the reserve has been increased 
from $22,619,000 to about $25,000,000. 
In addition, the unwritten reserve, being 
that represented by the book valuation, 
less than the market value of the 
investments, has increased to $14,280,- 
ooo, thus making the total actual reserve 
more than 80 per cent. of the total 
share capital. The total of cash items 
amounts to 245,000,000, while the 
total due the public for cash deposits ag- 
gregates $248,000,000. It is no surprise 
to learn that the usual dividend of 12 per 
cent. has been declared, and that the 
shares are quoted at 241 per cent, 


BRADSTREET’S, SATURDAY, MARCH 9, 1907 


149 








RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Interstate Commerce Law—Complaints. 
‘The enactment of the interstate commerce law 

took away the common-law right of individuals, 
which existed before the enactment of that statute, 
to make complaint to the courts against railroads 
for discrimination, according to the decision of the 
Supreme Court of the United States in the case of 
The Texas Pacific Railroad Company vs. The 
Cotton Oil Mills at Abilene and Cisco, Texas. 
Complaints of that kind must therefore now 
be made through the Interstate Commerce 
Commission. 


Land—Trespass—Territory—Jurisdiction. 

The Court of Appeals of the District of Colum- 
bia held, in the case of The Irrigation Land & Im- 
provement Company vs. Hitchcock, that a suit for 
an injunction against the Secretary of the Interior, 
the gravamen of which was alleged continuous acts 
of trespass upon lands and easements of complain- 
ant, situated in Arizona, by agents and sub- 
ordinate officers of the Secretary of the Interior, 
the principal question involved being the title to 
the land alleged to be in the complainant, could 
not be maintained in the courts of the District 
of Columbia. 





Corporation—Shareho’der—Transfer. 

The Kentucky Court of Appeals held, in the 
case of Bracken et al. vs. Nicol, that a shareholder 
in a corporation, although a director, who in good 
faith, free from any suspicion of fraud or to escape 
liability, sells his stock and requests the officers 
in active charge of the corporation, who have 
control of its books in making the transfer, to 
do everything that is necessary to perfect such 
transfer in a legal way, and is informed by them 
that there is nothing more to be done, will be 
relieved from future liability as a shareholder, 
although no book was kept by the corporation in 
its principal office in which all transfers of such 
stock should be entered, stating the number of 
shares transferred and by and to whom, as required 
by section 546 of the Kentucky statutes. 





Employer’s Liability—Private Companies. 

The Supreme Court of Indiana has just decided, 
in the case of Bedford Quarries Company vs. 
Bough, that the employer's liability act of that 
state is unconstitutional as applied to any corpora- 
tions except railroads. In this case a judgment 
was recovered in the court below for injuries caused 
by the fall of a stone in a stone sawmill, alleged to 
have been due to the carelessness of the foreman. 
‘The ground taken by the Supreme Court was that 
the act was unconstitutional with regard to private 
corporations in that it discriminated as between 
employers engaged in the same business. As 
regarded railroads, however, the act was upheld 
because of the peculiar character of their business 
and the extraordinary dangers incident to railroad- 
ing, and because the law made it practically im- 
possible for an individual to operate a railroad 
by reason of lacking the powers of eminent do- 


main and other privileges conferred -on railroad |: 


companies. 


Police Power—Regulating Pharmacy. 

A statute of Minnesota (sections 2327-2341 of the 
laws of 1905) regulates the business of pharmacy 
in the state, creates a state board of pharmacy 
and prescribes its duties, providing for the licens- 
ing of pharmacists and for the imposition of fees 
for the issuance and removal of licenses. The 
Supreme Court of Minnesota held, in the case 
of The State of Minnesota vs. Hovorka, that the 
matters dealt with by the statute constituted proper 
subjects for legislative supervision under the police 
power, and that the statute itself was not unconsti- 
tutional either as depriving persons licensed under 
prior statutes of vested rights or as being other- 
wise obnoxious to the principles of the fundamental 
law. The court further held that the license fee 
imposed by the statute was not a tax upon the 
business of pharmacy, but a charge upon those 
engaged in that occupation for the support and 
maintenance of the machinery provided for its 
regulation, 


Extradition—Indictment—Evidence. 

In the case of Royster vs. Treat, and a number 
of other cases known as the Fertilizer Trust cases, 
which involved the right of the United States to 
compel the removal of indicted officials of the fer- 
tilizer companies constituting the alleged trust 
from Virginia to Tennessee for trial, the Supreme 
Court of the United States held that the Circuit 





Court for the Eastern District of Tennessee had 
erred in holding .that the indictment against the 
appellants was sufficient to secure the removal of 
the cases without regard to the evidence. Chief 
Justice Fuller, who read the opinion of the court, 
said that that tribunal had never held that in re- 
moval cases the indictment of a person was sufficient 
to secure his transfer from one jurisdiction to an- 
other, and now held that it was not sufficient. He 
said that removal could be ordered only on showing 
sufficient cause for such a course; that this could 
only be done by a scrutiny of the evidence, and 
that to refuse such an investigation was a denial of 
a right secured by statute by the Constitution. 





Constitutional Law—Flag—Advertisement. 

The Supreme Court of the United States held, 
in the case of Halter et al. vs. The State of 
Nebraska, that a state law prohibiting the use of 
representations of the national flag on packages 
of merchandise was constitutional. The appel- 
lants, liquor dealers in Omaha, were convicted and 
fined under a Nebraska law on the charge of 
selling beer in bottles decorated with the national 
colors. The action of the trial court was sustained 
by the state Supreme Court, whose judgment was 
affirmed by the federal court of last resort. Mr. 
Justice Harlan, who read the opinion of the court, 
said that the state had the power to say how far it 
would go by way of legislation for the protection 
of the flag against improper use, taking care in 
such legislation not to make undue discrimination 
against any part of the people. The statute in 
question forbade all alike to use the flag for pur- 
poses of advertisement, and such prohibition was 
clearly within the power of the state and violated 
no right secured by the Constitution of the United 
States. 


Railroad—Condemnation—Reversion. 

The Supreme Court of Minnesota held, in the 
case of Chambers vs. Great Northern Power Com- 
pany, that the title acquired to lands in condemna- 
tion proceedings for right-of-way purposes by a 
railroad company under its charter was in the 
nature of an easement or terminable fee, and that 
the lands reverted to the original owner when 
abandoned by the railroad company for the pur- 
poses acquired, namely, the maintenance and 
operation of a railroad; and that under a charter 
which authorized a railroad company to acquire 
by condemnation proceedings a strip of land 200 
feet in width over private property for a right of 
way for the purpose of maintaining and operating 
a railroad thereon, the company abandoned the 
right of way by failing to operate trains thereon 
for a period of ten years, by removing the track 
and bridges, and by constructing and operat- 
ing a new line to accomplish the same purposes. 
The Supreme Court further held that the trial 
court was justified in holding that the non-removal 
of certain stone abutments and the leasing for a 
consideration of the right to maintain telegraph 
and telephone poles were not sufficient to establish 
an intention not to abandon the right of way for the 
purpose of maintaining and operating a railroad. 


Stock—Margins—Broker’s Right. 

A decision of interest to persons dealing in stocks 
was rendered by Justice Brown in the Pennsylvania 
Supreme Court in the case of Armstrong et al. vs. 
Bickel. It appeared in this case that in Novem- 
ber, 1900, the plaintiffs, a firm of stockbrokers, 
with offices in Pittsburgh and New York, sold 
‘«short '’ for the defendant 200 shares of Northern 
Pacific stock, which was borrowed from a New 
York concern, at a price between $60 and $70 per 
share. The sudden rise of the stock in May, tgor, 
necessitated a prompt call for margins. The de- 
fendant deposited margins to cover the stock up to 
$230 per share. Ina brief space of time this was 
exhausted and the stock reached $700. To a 
second call, it was alleged, the defendant failed to 
respond, and the brokers, for their own protection, 
bought in the stock for the account of Bickel, and 
later brought suit for the loss sustained by them and 
recovered a verdict. The defendant appealed on 
the ground that the brokers at the time failed to 
give him inside information as to the condition of 
the market. Justice Brown, in the opinion affirm- 
ing the judgment below, said that with the stock 
jumping $75 and $100 at a time, reaching $1,000 
finally, the brokers were not bound to hunt the 
seller up and repeat to him every rumor that 
had come to them before they could take steps 
for their own protection. The brokers were in 
peril, and their right was ta go into the market 
and purchase the stock at the best price for 
which they could buy it. 


BUSINESS NOTES. 


Oregon Apples for Siberia. 

According to the Portland Oregonian, Siberia is 
the latest market for Oregon apples. It relates 
that a carload of Hood river's finest was recently 
shipped to Seattle, there to be reshipped for Vladi- 
vostok. The apples will have an ocean voyage of 
about thirty days. Upon arrival at Vladivostok a 
part of the consignment will go inland on the 
Siberian Railway. The apples are specially packed 
for their long journey, first being wrapped in paper 
and then placed in pasteboard compartments, as 
eggs are shipped. The apples are then wrapped 
in burlap and the box is roped to prevent the 
frequent handling from injuring the fruit. Arriving 
at their destination, they can only be used by the 
wealthier classes in Siberia. 





New York Stock-Transfer Tax. 

The receipts from the stock-transfer tax law 
during February amounted to $309,048, a decrease 
of $181,450 from a year ago. The returns from 
the first two months, amounting to $818,526, show 
a decrease of $583,293 from the corresponding 
period of 1906. The average of the two months is 
$409,263, as compared with an average of $571,721 
in 1906, and of $478,146 for the seven months of 
1905, when the law was in force. The appended 
table shows the returns from the stock-transfer tax 
by months from its enactment: 











1907 1906 1905 
AMUSE Case me eas oo cannes oss $509,478 $orr,321 ae 
February y 309,048 490,498 Ses 
MARCH pete ane nea eee. ee 427,408 Beak 
A Diiee ammo se ea ecs <= ana < 560,300 ten 
Maymanesattasseha snes oad-—- 6a 503,571 eras 
Jane toca eases cae ecincasss z 424,071 {446,301 
oe 106,046 308,790 
As 795,000 477,784 
DEPtEMPEE ccna ensesacennca ss ecre 608,629 372,501 
DCIGher praises eee et. Een 617,466 405,784 
(November. <.ccen-o-cc-- cose 539,720 607,152 
December cs po scsenseensc com Zaes 516,534 728,400 
Dotal nc seeeecdadens c= 818,526 6,500,654 3,346,721 
Monthly average ...........-. 409,253 571,721 478,146 


Railroad Statistics. 

The Railway General Managers’ Association has 
prepared a report for 1906 covering 313 operating 
railways and representing 206,960 miles, or 94 per 
cent., of the total mileage of the country. Com- 
pared with 1896 the number of locomotives in- 
creased 42.8 per cent. and their weight 82.8 per 
cent. The number of freight cars increased 51.5 
per cent. and their total capacity 95.3 per cent. 
Net capitalization of all roads last year is estimated, 
on the basis of roads reporting, at $12,628,000,000, 
or $57,966 per mile of line and $40,296 per mile of 
track. Forty-three roads report for one year a total 
of $14,593,642 paid for permanent improvements 
and charged to operating expenses. Two hundred 
and eight four roads report 226,986 stockholders. 
Earnings reports covering the 205,960 miles show : 
Gross, $2,246,421,166; net, $764,272,832, as com- 
pared with similar reports for 1905 covering 216,973 
miles as follows: Gross, $2,082,482, 406 ; net, 
$691,267,736, the increases being 7.8 per cent. and 
Io per cent. respectively. Number of employees 
on 313 roads, 1,460,778, against 1,382,196 the pre- 
vious year, or 707 per 100 miles of line, against 
637 the previous year. 





Hares Shipped from Maine. 


A Maine correspondent of the Boston Herald 
states that ‘‘ Maine is shipping 1,000,000 dead 
hares every year and eating 1,000,000. more, and 
yet the supply of live hares is said to be constantly 
increasing. Not only are immense numbers of 
hares shipped from Maine every winter—many of 
them going as far west as Chicago and as far 
south as New Orleans—but in the far north woods 
of Aroostook county, where there are many 
French-Canadian squatters, whole families make a 
great part of their winter living on hare pies and 
hare stews, which, by using plenty of fat in the 
cooking, make healthful*aud nourishing diets for 
several thousand industrious persons. None of 
the financial« flurries which sweep among the 
money and stock markets of the big cities was ever 
known to affect the great hare industry of Maine. 
If the consuming centers become overstocked with 
frozen hares and the price drops below 5 cents 
per capita, the hunters load their sleds with: dead 
hares, and, driving among the suburbs of cities 
and villages, sell their surplus stock to the 
poultrymen for 2 to 4 cents each. Despite the fact 
that nearly every carniverous bird or mammal that 
runs wild finds the hare its most reliable source 
of food supply from September to May, and though 
a million hares are sent from Maine yearly and as 
many more are used in human economy at home, 




















According to the Chattanooga 77vadesman, the 
new industries started in the south in 1906 numbered 







6,441. By states the record is: 
BRexAG © coe ee aro wera | Georgia —cc- a. cas snare 368 
Gyot Arkansas’ 2.22015 28 356 
5x7 Mississippi’ :.c. .<.... 321 
gos", uentatky: 220 ia8 cence 306 
Alabama ........ 487. South Carolina ....... 285 
Wingimiayao:. 4008 qa5) ORiorida’¢7s. 26 Ceduae 126 
West Virginia... 417. Indian Territory ..... 124 
Louisiana ..... 4it — 
PROTA Seen Scheele. eee wawanak ote eae 6,441 


This large addition to southern industry, as a 
whole, comprised the following: 





Wood-working plants. 1,179 Gas works............ 52 
Development and im- Tobacco companies. .. 35 
plement companies. 513 Fertilizers ..... 2.2... 34 
Mines and quarries... 409 Distilleries........... 27 
Compresses andgins. 286 Glass factories........ 25 
Telephone companies 260 Breweries ...........-. 13 
Natural gasand oil... 259 Pulp and paper....... 10 
Electric light and Steel works........... 7 
POWGEL on waa ae 238 Sugar refineries....... 7 
Ice and cold storage.. 209 Tanneries ............ 7 
Iron-working plants.. 204 Car works............ 6 
Cotton and woolen Engines and boilers .. 6 
mills... 28 ose Ate goo; Rice mills: s-5ese~ ccs 5 
Waterworks ..... .... 28: Silk-milleetccesoke 4 
Brick and tile......... 443, . Purhaces eo. .c evens 3 
Flour and grist mills. 123 Bridge works......... 3 
Hardware companies. 117 Miscellaneous ... .... 1,795 
Canning factories..... 101 
Oil mills, cotton. ..... 63 Total ee 6,444 





National Banks. 

Since the act of March 14, 1900, 2,149 banks, 
with authorized capital of $56,018,500, have been 
chartered, the average capital being approximately 
$26,000. During the same time 1,158 banks, with 
capital of $136,262,800, were organized under the 
act of 1854; hence under both acts there have 
been chartered 3,307 associations, with authorized 
capital of $192,281,300. The average number of 
banks organized monthly from March 14, 1900, to 
February 28, 1907, was within a fraction of 4o, 
During the period in question the net increase in 
number of active banks was 2,728, liquidations 
and failures numbering 505 and 74 respectively. 
The increase in capital stock was $260,791,180; in 
circulation secured by bonds, $333,362,578; in 
circulation secured both by bonds and lawful 
money, $341,940,292. From 1863 to March 1, 
1907, national banks to the number of 8,571 have 
been chartered, of which 1,778 were closed by 
voluntary liquidation and 448 by failure. National 
banks organized since March 14, 1900, to Feb- 
ruary 28, 1907, by geographical divisions, were 
as follow: 








No. Capital 
INew England states...) .o.- 40. ceseee 40 $5,515,000 
Hastern states..2.22<<es5 2 Eft 41,351,500 
Southern states ......... - 830 45,858,500 
Middle western states. 934 58,692,500 
Western states........ 759 25,266,000 
Pacific states. ... 193 14,897,800 
Tsland! POSSESSIONS; 2.625 .s cect eee ee 5 700,000 


Number of national banks in existence, authorized 
capital stock, etc., on March 14, 19c0o; October 
3t, 1906, and February 28, 1907: 


Mar. t4, Oct. 31, Feb. 28, 
1900 1906 1907 

Number of banks .... 3,617 6,225 6,345 
Authorized capital ...$616,308,095 $845,030,775 $877,009,275 
Bonds on deposit..... 244,611,570 539,653,189 552,955,950 
Circulation, on bonds. 216,374,795 536,933,169 $40,7375373 
Circulation, lawful 

MORCY:-s2ccyvecccosas 38,027,935 46,238,816 46,605,649 
Total circulation ..... 254,402,730 583,171,985 596,343,022 





Snow on Cereal Reserves. 

Snow, the crop reporter, estimates the farm 
reserves of wheat March 1 at 191,000,000 bushels, 
or 24.5 per cent. of the crop, compared with his 
estimate of 176,000,000 bushels last year, and has 
been exceeded but once, which was in 1903, when 
it was 196,000,000 bushels. This leaves available 
for export during the next four months and for 
stocks on July 1 about 107,000,000 bushels, against 
I10,000,000 bushels a year ago. He places the 
corn reserves at 41.2 per cent. of the crop, or 
I,210,000,000 bushels. ‘This is the largest reserve 
on record, and compares with 1,077,000,coo bushels 
a year ago. The domestic consumption has been 
and continues on an extraordinary scale, aggre- 
gating over 200,000,000 bushels more in the past 
twelve months than during the preceding year. In 
the seven surplus states the present reserve is 
749,000,000 bushels, against 679,000,000 bushels last 
year, 577,000,000 bushels in 1905 and 789,000,000 
bushels in 1903. Snow places the oat reserves at 
326,000,000 bushels, or 34.9 per cent., the smallest, 
with one exception, in five years. Last year it was 
371,000,000 bushels, or 37 per cent. Mr. Snow 
believes that the government report this month 
will show farm reserves of 180,000,000 bushels 
wheat, 1,200,000,000 bushels corn and 340,000,000 


the supply of hares seems to be gaining constantly.”’ | bushels oats. 














CURRENT BUSINESS NEWS. 
Commercial. 


Exports of copper from the United States in 
February were only 9,072 tons, the smallest month’s 
total since the summer of 1903, being a decrease of 
6,729 tons from last year and of 8,436 tons from two 
years ago. 

It is reported that a device to remove fuzz from 
cotton seed has been perfected by experts of the 
Department of Agriculture. Its general use in the 
cotton fields of the south, the officials say, would 
save Io per cent. on a crop that has an annual 
value of about $250,000,coo. Gravity drills now 
in use in planting wheat and corn cannot be used 
with cotton seed on account of the fuzz. The de- 
vice just perfected by the experts removes the fuzz 
and wil], it is said, enable planters to put cotton 
seed in the ground as easily as wheat and corn 
are planted. 

The Department of State has issued the following 
notice, which should be kept in mind by business 
men and others in addressing letters to consular 
officers: ‘‘To insure prompt attention, letters 
upon consular business should be addressed to the 
American consul, at | Such letters are 
opened and attended to by the person who happens 
to be in charge of the office. If addressed to the 
consul by name they are forwarded to him un- 
opened if he should be absent, and a delay thus 
intervenes; if he should in the meantime have gone 
out of office they may wholly escape attention.” 

The month of February was exceptionally dry. 
The amount of precipitation over the greater por- 
tion of the country was exceptionally small, and 
no liberal supply of rainfall or snowfall has since 
occurred. What precipitation there was occurred 
along the Atlantic and gulf coasts and on the 
Pacific seaboard, leaving the main part of the 
interior of the country with little added moisture. 
Out of fifty-nine places reporting for the whole 
country, only eighteen show precipitation above 
normal for February. At the same time the tem- 
perature has been high, so that the soil has gained 
little moisture in preparation for the spring growth 





of crops. 

The values of locomotives exported for the 
seven months ending January appear in detail 
as follows: 








Exported to— 1907 1906 6Jncrease 
Muxope s- <2. soeoe dene sedek cee $347,850 $6,000 $341,850 
British North America...... 913,651 198,749 714,911 
Cent.America& B. Honduras 362,090 —281,,338 80,752 

947,976 175,284 772,692 

623,720 628,190 +4,470 

Other United States and Ber. 12,900 18,350 5,450 
Arrenting dsc. cuts oon re sae 396,776 47,486 349,290 
ravi. 28 ech ie wccomenneseden 122,680 102,208 20,472 
Other South America. ....... 222,930 82,974 139,956 
Japatie2ocseee PSs ce= 992,628 1,948,398 t955,770 
British Australasia........... 54,159 355,436 +301,277 
Philippines (22255) eeneoe eee 48,437 res 48,437 
Asvica 2 loci cncw cemakectevoaece * 30,119 30,119 
‘Botal 2. ipccescayecs eee ee 5,075,916 3,844,404 1,231,512 

* Other than British Africa. + Decrease. 


The following was the value of French foreign 
trade in the month of January of this and last year: 

















Imports— 1907 19c6 
Food oc Sicsa> tenveetceneuecesatee F80,518,000 64,206,000 
Raw materials .......... -. 267,916,000 325,983,000 
Manufactaresso.<<.2sce ven 67,310,000 60,673,000 

Gta Seicameackotdececee seen 415,744,000 450,852,000 

E xports— 

FOO cweccucccuctals 2 ecece naan 40,438,090 46,333,000 
Raw materials.......... 106,981,000 97,741,000 
Manufactures. ...... 179,832,020 170,809,co0 
Post faxcels. 5. cnccccceencccacscee SSE AOERe 32,097,000 

Total (2%. 2 oes te nes 358,739,0c0 347,880,000 


Press reports from Paris state that the United 
States is likely soon to be confronted with the 
necessity for tariff negotiations with France. The 
special Parliamentary Commission, charged with 
the revision of the schedules, which probably will 
be considerably higher than the present rates, has 
decided to maintain the maximum and minimum 
system, with the former double the latter, for the 
purpose of forcing concessions from countries, like 
the United States, which refuse to make reciprocity 
treaties. A bill to increase the duties on cotton- 
seed and other vegetable oils, in which the United 
States is greatly interested, was called up in the 
Chamber of Deputies Tuesday afternoon. The 
duty now is $1.20 per 100 kilos. The bill proposes 
a duty of $2.80 for countries entitled to the mini- 
mum tariff and $5 for countries, like the United 
States, without reciprocity treaties, and also places 
cotton-seed oil, which is now free, on the dutiable 
list at 30 cents to 50 cents. Oils for industrial pur- 
poses, if denaturalized, will be taxed at the old rate. 

The French Chamber of Deputies has, without 
discussion, rejected by 463 votes against 67 the 
clauses of a bill to suspend until July 1 the duties 
upon foreign maize. This measure was intended 
to permit the farmers to supply the present 
deficiency in fodder for cattle. 


Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom and France—The outlcok for 
the crop continues favorable. Spring sowing has 
commenced. Germany—There are moderate com- 
plaints heard of damage to the wheat crop as a 
result of winter-killings. Hungary—The weather 
continues cold, and the fields are only partially 
covered with snow. Roumania—<An official report 
gives the outlook as favorable. Bulgaria—There 
are no complaints heard regarding the crop out- 
look, which, according to our last report, was 
favorable. Russia—From the southwest moderate 
complaints are heard; elsewhere they are only 
occasional. On the .whole, however, the crop 
outlook is generally satisfactory. Arrivals at the 
ports show a small increase, and a fair develop- 
ment is expected at the reopening of river naviga- 
tion, Italy and Spain—The outlook for the crop 
continues satisfactory. 

The Modern Miller estimates farm reserves 
of wheat at only 180,000,000 bushels; corn, 
I,245,000,000 bushels, and oats, 393,000,000 bushels. 

The N. K. Fairbank Company estimate stocks 
of lard held in the United States, Europe and afloat 
therefor on March 1, with comparisons, as follows: 
March 1, 1907, 239,713 tierces; February 1, 1907, 
204,511; March 1, 1906, 255,290; March 1, 1905, 
332,450; March 1, 1904, 239,953; March 1, 1903, 
I51,O1r. 

The fire loss of the United States and Canada in 
February, as compiled by the Journal of Commerce, 
shows a total of $19,876,600. The subjoined table 
affords a comparison by months with the losses of 
1905 and 1906: 





1905 1906 1907 
January ..:ee2-s estes $16,378,100 $17,723,800 $24,064,900 
Pebruary....5.-<-cbeee 25,591,000 18,249,350. 19,876,600 
Total ee cerax seca 41,969,100 35,073,150 43,941,500 


The Argentine corn crop is officially estimated 
at 66,400,000 bushels, against 181,600,000 bushels 
last year and 140,708,000 bushels in 1905. 

Broomhall cables that wheat-crop prospects in 
southern Russia are favorable. 

The value of iron and steel, excluding ore, 
exported in January, 1907, was $14,327,926, as 
compared with $12,990,436 in January, 1906. For 
the seven months ended January of this year the 
total was $101,659 748, as against $88,751,655, an 
increase of 14.5 per cent. ‘he following table 
gives the important articles and value exported 
during the seven months’ period ended in January : 






1907 1906 

Bark WON Bets = 4557-2 ee rapeee'a neces $1,433,677 $816,506 
Billets, etc. (steel)... - 1,725,561 3,256,942 

Aqis Seo eae st woes - 5,001,462 5,030,353 
Structural iron and steel... -- 3,856,472 2,731,782 

gil ey Sears epee - 4,838,228 4,230,771 
Builders’ hardware . - 8,363,387 75557,377 
iréavis! sos «ane eas 1,635,811 1,180,163 
Electrical machinery . --.- 4,894,125 4,385 390 
Metal-working machinery .. 5,268,752 3,503,844 
Sewing machines........... -- 4,566,826 3,981,546 
Locomotives ..-.- eicere -- 5,075,916 3,944,404 
Typewriting machinery............- 3,411,355 2,693,755 
PAD ES mre tee ee oe ieee ae eee 4,049,001 4,944,550 


The value of iron and steel, excluding ore, im- 
ported in January was $3,296,062, as compared 
with $2,425,017 in January of last year. 

The February statement of the British Board of 
Trade shows increases of £5,400,100 in Great 
Britain’s imports and £3,302,200 in its exports. 
The principal increase in imports is in raw mate- 
rials—£4,000,000 in cotton from America and 
41,000,000 in wool from Australasia. The in- 
creases in exports were in fuel and manufactured 
woods. From these returns, imported goods re- 
exported being omitted, the following comparative 
table of the United Kingdom’s February trade in 
merchandise may be compiled : 





1907 1996 1GO5 
Imports nae tee ne 452,928,935 447,528,835 442,844,937 
Exports a-ce-rae eeese 32,083,323 28,781,123 25,269,063 
Excess imports .... 20,845,612 18,747,712. 17,575,874 


The Kentucky state report for March states that 
the condition of the growing wheat is excellent. 
The condition is placed at 99, against 96 a year 
ago. This latter was followed by the May drought, 
but the crop was 11,500,000 bushels. The acreage 
sown last fall is placed at 92 per cent. 

An agreement has been reached between the 
United States and German governments on the 
fundamental principles of the commercial treaty 
which the two countries have been trying for over 
a year to arrange. This declaration was made 
Thursday in the Reichstag by Herr Koerner, chief 
of the commercial department of the German 


‘Foreign Office. Herr Koerner expressed the hope 


that a definite treaty will be agreed upon shortly. 
Financial. 

The receipts of the United States government 
for February, which aggregated $53,925,497, ex- 
ceeded those of February, 1906, by $5,730,769, 
while the disbursements, amounting to $45,720,315, 
were $1,999,617 larger. The receipts from cus- 





toms, which have steadily grown for several years, 
were $3,721,277 in excess of February last year, 
and internal revenue receipts also show a gain of 
over $2,000,000, Of the increased expenditures 
$1,000,000 was due to the pensions granted under 
the new service pension law. 

The coinage executed at the United States mints 
during February consisted of 12,728,000 pieces, 
valued at $11,936,385. The greatest number of 
pieces was nickels, of which 9,237,000 were turned 
out, with 3,321,000 cents next in order. The only 
silver pieces coined were dimes, of which 170,000 
were minted. In addition, nearly 6,000,000 20 and 
50 centavo pieces were coined for the Mexican 
government. : 

The output of gold from the Rand in February 
is estimated by London Kaffir houses at 470,000 
ounces fine gold, a falling off, as compared with 
the January production, of 67,000 ounces. This 
decline was due to the Chinese New Year holidays. 
Reckoning one ounce roughly at $21.25, the value 
of the output is $9,987,500, as against $11,418,705 
in January and $11,684,805 in December, the 
Rand's record month. Prior to the Boer war the 
high record of Transvaal production was $8,604,000, 
in August, 1899. Comparison of the value of last 
month's output with previous months, and with 
February in other years, is as follows: 





Feb, 10075. <645 $9,987,500 Feb., $8,658,320 
Jan., 1907.----. 11,418,705 Feb., 1905.. 7,726,850 
Dec; 19s ewces 11,684,805 Feb., 1904 6,148,630 
Nov., 1906.....- 11,328,125 Feb., 1903 4,173,605 
Oct:, 1goG2.22- 11,481,850 Feb., 1902 £,728,910 
Sept., 190052 cea5 10,727,875 Feb., 1gor.. None 
Aug., 1906...... 10,812,915 Feb., 1909... 7,499,450 
July, 1906.....-. 10,445,000 Feb., 1899 ....... 7,564,300 


In February receipts from the New York stock- 
transfer tax law amounted to $309,048, a decrease 
of $181,450 from February, 1906. 

Replying in the German Reichstag Monday to 
the criticism that the rate maintained by the 
Imperial Bank was too high, Count von Posa- 
dowsky-Wehner, the vice-chancellor, said that 
this dearness of money was due to Germany's 
unparalleled activity in trade and industry, and 
that the bank was unable arbitrarily to maintain a 
low rate when the demands of commerce were 
so heavy. These demands have been greater in 
the last two years, he said, than ever before, 
and in spite of the high bank rate they were still 
extraordinary. 

On Monday the ruling of the governing board 
of the New York Stock Exchange ordering that 
Anaconda be traded in in dollars and cents instead 
of ona percentage basis went into effect, and we 
have changed the quotations in our stock prices to 
accord therewith. 

The New York State Superintendent of Banks, in 
his annual report on building and loan and codpera- 
tive and loan associations, shows that there were 
262 associations doing business last year with total 
assets of $43,478,277, of which the national associ- 
ations had aggregate assets of $8,222,087 and local 
associations $35,254,790. The total receipts for the 
year for all associations were $23,727,477. The 
associations made aggregate loans on mortgages 
of $9,116,162, and as cash on hand at the close of 
the year had $1,661,771. The number of borrow- 
ing members was 22,117. The associations held in 
mortgages on property $33,352,735. Twelve asso- 
ciations went into liquidation during the year, hay- 
ing assets, as shown by the reports of the previous 
year, aggregating $836,605. The total reported 
assets of the associations increased $949,036 during 
the year. As an evidence that confidence in, well- 
managed institutions of this character is being re- 
stored, the report shows that the local associations 
issued during the year 233,126 shares, while only 
175,654 shares were withdrawn. The net profits of 
all the associations for the year were $3,057,475, 
or a little more than 5 4-rto per cent. credited to 
members. ' 

The enormcus trading on the Stock Exchange 
Wednesday, with a total of 2,357,484 shares, the 
largest day of tne year, brings to mind other days 
during the past few years when big days’ totals 
were made. It was the largest day since August 20, 
one of the days immediately following the Harri- 
man coup, when 2,731,865 shares changed hands. 
On August 17, the day on which the dividends 
were announced, a total of 2,524,637 was piled up. 
The largest days on record and the reason for the 
heavy trading follow : 







Date and-cause Shares 
March 6, 1907, Reading coup... <.-.-c.sceccooss one 2,357,484 
August 20, 1906, after Harriman coup - 2,731,865 
August 17, 1906, Harriman coup ...-... nam. S26 03F 
May 2, 1906, San Francisco earthquake. .. - 2,464,310 
January 30, 1906, culmination of bull move. «+. 2,023,810 
December 12, 1904, Lawson panic........ - 2,891,000 
May 9, 1901, Northern Pacific panic . «+= 3,122,850 


April 30, 1901, end of Gates bull move............. 3,190,847 
Owing to a bank clerk's error the bank clearings 
of Sioux City for the week ending February 28 


Wm. A. Read & Co. 
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were stated to be $1,259,725, whereas the correct 
figures were $2,259,725. Therefore the ratio of 
change over the corresponding week in 1906 was a 
gain of 27.4 per cent. and not a decrease of 28.9 
per cent., as our table had it. 

Railroads. 

Having granted a ro per cent. increase in wages 
to its active employees, the Pennsylvania Railroad 
has raised the annual appropriation of its pension 
fund for retired employees by 35 per cent.—from 
$390,000 to $600,000 a year. Nearly $500,000, or 
to be exact, $467,614.47, in pension allowances 
was paid by the Pennsylvania Railroad to its re- 
tired employees in 1906. There are now 1,940 
men on the pension rolls of the company. Since 
1900 the pension department has distributed a total 
of $2,493,870.86, which gives an average for the 
seven years of $356,268.69. The number of em- 
ployees retired and pensioned up to the present 
time is 3,031. 

All Nebraska railroads have put into effect the 
2-cent passenger fare under the law enacted last 
week. 

At a meeting of the Trunk Lines Association, 
Wednesday, representatives of the railroads with 
Pittsburgh connections voted to increase the coal 
rates to the lakes 5 cents a ton. 

Shipments of anthracite coal last month amounted 
to 4,563,720 tons, against 4,712,099 tons in the cor- 
responding month last year. 
February 28 this year the shipments aggregate 
9,813,666 tons, compared with 10,170,183 tons in 
the same period last year. Shipments of each com- 
pany during February were as follows, compared 
with a year ago: 





1907 1905 Changes 

Reading <... <asisesnee eee 927,220 1,027,347. Dec.100,127 
Lehigh Valley.--..-.--.. 772,410 826,343 Dec. 53,933 
Jersey Central .......... 604,568 630,578 Dec. 26,010 
Del., Lack. & Western.. 760,531 791,236 Tec. 30,705 
Delaware & Hudson.... 440,027. 456,956 Dec. 16,929 
Pennsylvania .......-...- 404,042 395,500 Inc. 8,542 
Briewn eaten 457,718 406,874 Inc. 50,844 
Ontario & Western.-.... 194,204 177,265 Inc. 16,939 

Total sc cssacetccuseese 4,563,720 4,712,099 Dec. 148,379 

Industrial. - 


According to the American Federationist, 947 
labor unions, with a membership of 102,510, re- 
ported 2.3 per cent. of such members without 
employment in January. In December the ratio 
of unemployed was 4.1 per cent., and in January, 
1906, the percentage was 2.25. ; 

Because of the high price and scarcity of 
goatskins, and because, it is said, the price of the 
finished product is not in keeping therewith, several 
morocco factories in Wilmington, Del., have closed 
down, and most of those in operation are running 
with reduced forces. Wilmington is a morocco- 
manufacturing center. 

The Waltham Watch Company will try this year 
to produce 1,000,000 watches, the greatest in the 
history of the company. Last year the company 
turned out 644,000 watches, which is an average of 
3,200 per day for the 285 days the factory was in 
operation. 

The unfilled business of the United States Steel 
Corporation at present, compared with the showing 
on December 31 over a series of years, follows: 


Tons Tons 
March 6, 1907....-. 8,300,000 December 3r, 1904.. 4,696,203 
December 31, 1906.. 8,489,718 December 31, 1903.. 3,215,123 
December 31, 1905.. 7,605,086 


The three leading industries of Connecticut, 
based upon per capita productive power, according 
to the report of Labor Commissioner Scoville for 
1go6, are the making of rubber goods, brass and 
brass goods and leather goods. There are 936 
manufacturing establishments of various kinds in 
the state, employing 134,710 persons, whose average 
hours of labor are 57.2 per week, who earn on an 
average $481 a year and whose gross productive 
capacity is $1,925 each. In the brass-goods trade 
29,090 persons earn annually on an average $538, 
and who produce each goods valued at $2,928. 
There are eighty-five manufacturers. The trade 
in which operatives have the least productive 
power is that of general hardware, fifty-three 
plants employing 14,057 persons at an average 
yearly wage of $375, the product per individual 
being worth $987. 

From igor to the present time the single county 
of Lancashire, England, has added more than 
10,000,000 spindles to its cotton-spinning industry. 


From January 1 to . 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending March 7. 


a Current week. 


+ 1906, 


+ Prior to 1906, 





GOVERNMENT 


U.S. Gov. Con. 28, OGRE. --1930 
Con. 2s, reg 19% 








Reg 
Small bonds 
Dist. of Col. 3-65s reg. ...1924 
U.S. of Mex. ext. g. 1. of 
1890; ekg fd Gs:..-...2<..2.. 
4s gold BGDS sho ee catn od 1904 
Panama Canal Loan 10-30- 
year 2s ... 193: 
Rep. of Cuba 
Japanese Goy’t 6s, sterling 
ROR iasan-iceeeesvedes- cer 
Gs, 2d series.... ... 
42 sterling loan 
my Series 449 








Philip. Isl. land pur. 4s_1914-34 


Philip.Is].Pub.Wks & Imp 4s_ +108%4 


" STATE 
Louisiana con. 48_......... 1914 ¢102%4 


North Carolina con. 4s. ...1910 












1919 a126 
. 1913 
Virginia def’dés, Brown Bros. 
Virginia fd ee ane ae 1991 
LROAD 
Ann Arbor says Al ee 1995 
Atchison, Top. & Santa Fe— 
Gen. g. 4S...-.. -......---1995 a@l0l'g 
Gen. g. 4s, reg .---- 
Adjmt. 4s ........-. 


mt. 4s, stpd 
Cony. 
Deb. series F..-... 
Deb. series G......:...-- 
Deb. 48, series H........ 
‘Deb. series T......-. 
Deb. series K............ 
East. Okla. div. ist g. 48.1929 
Atl, Knox.& Nor. istg, 58.1946 
Atlantic Coast Line 4s-...1952 


eran ee & West.con.g.6s. ee $1327 


DSi ete 2 oe rican ass cnrs= = 4- 
Brewické West. 1stg.4s-. 1988 
Sil. Spgs, O.& Gulf g.48.1918 


id. Ist gtd 5s..-...1928 $1145, 


L. & N. collateral g. 48..1952 
gs aa Ohio 34g8....1925 





191 
Southwestern div.34as..1925 
P. J. & M. div. 349s. -...-. 1925 
P., L. E.& W. Va. g. 48. -1941 
Monon. Riv. istgtd g.5s .1919 


Pitts.Clev.@Tolistg.6s.1922 $119! 


Pitts. & West. 1st 4s ....1917 


Buff., Roch. & Pitts. g.58..1937 all6's 


Roch. & Pitts.ist con.6s.1922 
Roch. & Pitts.1st g.68...1921 
Allegheny & Western 
ist gtdg, 48..-......... 1998 
Buff. & Susq.ist ref. g.4s..1951 


Canada South’n Ist gtd 53.1908 al00142 
SS a ee 1913 ator ly 





20 Teg. 58.......-:....-- 
Cent. Br. U.P ist. 4s..-1948 
Centralof N.J.gen.mtge5s.1987 


Gen. mine 68; TOG. -2-- 22s: 1987 a@l25 


L. & Wilkes. ‘mtge ss. ---1912 

L.& W.Coal ext.gtd 4498.1910 

Am. Dock & Imp’t 5s...1921 
Cent. R. RK. & Bkg Co. oi 

Ga. col. g. 58..-.. -1937 
Cent. os ag con. g- 





8d ine. g. 5s stamped. ....... 8 
Mid, Ga. & Atl. Div.5s..1947 $1105 
Mac. & Nor. div.1stg.5s.1946 115% 
Chatt. div. pur. m' "y g.48_1951 : 
Mob. div.1s g, 5s-.-.-.-..-. 1946 $1154a 
Cent, Vt.ist ip Ae gtd g. 45.1920 3 
Chesapeake & Ohio— 








Gen. mtge g-4498....-...- 1992 alO114 
G. 6s, ser. A... -1908 

Mtge 6s. -1911 

1st con. 

1st con. 5s, reg..-..... ..-- 1939 


Craig Valley Ist g.5s ...1940 {112 


R. & A. 1st con. g. 48. ...1989 
R & A.2d con. g.4s..... 1989 
Warm Spree. 
Greenb’r Ryist gtd g. 48.1940 
Chic., Ind. & a Age g- aeare 


Retunding g. 5s........-. 947 
L., New A = BO. istés i910 
ee ene: Ce 1950 
R. R. Refunding g.3s...1949 
Chic. & Ha. Ill. ist cur. 68.1907 alol%s 
ist con. g.6s.... 34 138: 
Gen. con. 1st 5s....-. -1937 all6'g 






ist g.4s, ref. & imp -....1955 

Chic. & Ind. C. 1st5s. ---1936 
Chicago & Northwestern— 

Consolidated 78.......... 1915 


reg 
Saeing fund deb. 58 ....1933 
Sinking fund deb. 5s, Tee: Bs 


Debenture 58 ...-...-.--.- 1909 @10L5 


Deb. 5s, reg..-- 
Extension 4s 
Extension 48, reg....-. --... 
Gen. @. 3498, ....2.00...-.. 

Gen. 3428, reg z 
30-year deb.5s 
Ott., C.F. & St.P.1st5s..1909 
Win. & St. P.2d 7s-....-.-. 1907 
Mil., L.S.&W. 1st g.6s..1921 








Michigan div.1st g.6s...1924 {12842 


Ext. & Imp. 5s........... 1929 


Nor. Illinois ist 5s....... 1910 $1054 


C. B. & Q., 48 joint bonds-1921 
4s joint bonds, reg.....------. 


Debenture 5s ....... -1913 @103'g 





Southwest. div. 4s 
Denver Div. 48.........-1922 
Ulinois div. 342s ......... 
Tinois div. g.4s8....-. 
Towa div. s. f.5s-. 
Iowa div.s.f 4s.. 
Nebraska ext. 4s ....- 
Nebraska ext. 4s, reg 
Han. & St. Jo. con.6s...19LL 
Chicago, Mil. & St. Paul— 
1st lowa& Dak. ext.7s..1908 
Gen. 6. 31a8, series B....1989 
Ist 68, 8. W. div......- -1909 
lat 5s, La C. & Dav. 
1st 6s, So. Minn.... 
1st7s, Hast. & Da. .----1910 
hi. & Pac. div. 6s .....- 1910 










lst Chic & Pac., W. 58..1921 @lil 


7 al00% 


§ 103! 


aol 


AB. Spenco sccens --- aol 


= 
pe 
i 
= 
w 
os 


-1995 @100%4 


o 
+ 
a 
1) 
© 
o 


9742 
“iste, 58.1941 $113 44 


Feb. 


Feb. 


Feb. 


Mar. 
Jan, 
Mar. 
Mar. 
Mar. 
Feb 
Jan. 
Feb. 


Nov 
eae 
uly 
Mar. 
Jan, 


Mar. 
Dee. 


Mar. 


Mar. 
Feb. 


Mar. 
Feb. 
Mar. 
Feb. 


Oct. 
Mar. 


April 


Feb. 
Feb. 
Mar. 


Dee. 


Feb. 


Dec, 
Feb. 


Mar. 
Mar. 


Oct, 
Mar. 
Oct 
Feb. 


Feb. 


Feb. 
Nov. 
June 


Feb. 
Mar. 
Jan, 
Jan. 
Feb. 
Mar. 
Nov. 


Feb. 
Dec. 


Feb. 


Chic. & Mo. Riv.5s -.... 1926 
Chic. & Mo. Riv. 58, reg.-.. 
Min. Point div. 5s. ....... 1910 
Chic. & L. Sup. div.5s...1921 
Wis. & Minn. div. 5s-_...1921 





Dakota & Gt. So.5s.....-1916 
Gen. mtge 48, ser. A-.... 1989 
Gen mtge 4s, ger.A, reg. 1°89 
Terminal g. 56.3 1914 

Mil. & Nor. 1st 6s_......-. 1910 


Mil. & Nor. ist con. 6s. ..1913 
C.,R.1I.& Pac. Ry coup. 68.1917 
Keg. BBllee see ev kingobtens 1917 
Gon. gf. 48.22.40. cee - -1988 
Col. ie 4s, ser. G a 
Col. tr. 4s, ser. H .-. 
Col. tr. 4s, ser. L. 
Col tr. 4s, ser. J..- 
Col. tr. 4s, ser. L.. 










Col. tr. 4s, ser. M........1915 
Col. 4s, ser. N.. an 1916 
Col. 4s, ser. O... ---1917 
Col, 4s) ROT AE, soeaer es oa! 191 


8 
Chic.,8.1.& Pac. “R.R. 48 2002 
Col. tr. DStedtene- ae 13 

ist: & rets4e fo ol! cse8s 

Bur., C. R. & N. con. ist 

& col. trust 5s .....-... 
Ced.R.,1I.F. & N.1st g.5s. 1901 
Choe.,Ok.&G@’If gen.g.5s.1910 
K’k & Des M. 18t 5s..... 1923 
Chic., St.P.,Minn. & Omaha— 
Consolidated 63...... --1930 
Con. 6s, red. 3498 ........1930 
C., St. P. & Minn. Ist6s-..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 48- -.1947 
Coupons Off ......----.---.--. 
Chic. & W. Ind. gen. g. 68.1932 

195: 


Cin., Ham. & Dayton— 
Cin. Day. & Ir.lst gtd 58.1941 
Cin., Ind. dg Wuist ref. 
gta ¢ eases aeantoe 953 
Cleve., cin. *Gnie: & St. L.— 
Gen. Ps paenee ne aoueees 1993 
Cairo div. 1st g. 48.......1939 
St. Louis div. 48.......-.. 
St. Louis div. 1st reg 
C., W. & M. div.1st g.48.1991 
White W. Val.ist gE 48..1940 
fae St. L.& C.1stg.4s.1936 
nests L.&C.1stg.4s. ee ee 
Con.’ CTE ae Pps 1920 
.8.& C. con. Ist g.58..1928 
Spras Col. div. 1st g.48.1940 
Peoria & E. ist con.4s...1940 
Peoria & E.income 4s. ..1990 
Clev., C., C-& I, con-738 1914 









Gen. con. mtge g.6s-....-. 1934 
Cleve., Lorain & W. con. 

pI I et See ae Secs One 1933 
Colorado Mid. Ist g. 48. ...1947 
Col. Southern Ist 48.......1929 

Ref & ext mtge 44gs .. ..1935 


Delaware & Hudson Canal— 


Al. & S. conv. gtd 3128..1946 
Renslr & Sa’toga1st7s-.1921 
Delaware, Lackaw’na& W.— 
Con. mtge 78. .......-.-.. 1907 
Mor. & Es.1stmtge7s...1914 
. & E. 1st con. gtd 7s..1915 
& E. 1st con. 7s, reg.--.. 
pa . & W.18t6S....- 1921 
oa 
ex 


4 


L.& W.ter.&im.4s-1923 
. L. & W.con.5s- -..1923 
-& Rio Gr. 1st con 48.1936 
ist con. g. 4198. .-...-----1936 
Imp. mtges, g- o8-- 


SAAZ 


mistg.4s.- 

OhioSouth’n div.1st g. 
Dul. & Iron Range 1st5s-..1937 
Dul.,S.S.& Atl. ist g. eo eel 


ist 58 POP ee ats dee asese 1937 
Elgin, Joilet & East’n Ist g. 5s 
Erie Ist ext. g.48-.--..- --1947 


Erie 2d ext. g- 5s-- ---1919 










Erie 1st con. g. iB 
Erie ist con, 8 fol 7Sieeee<~ E 
Conv. g.4s, Series A.. 
Conv. g.4s. Series B 
Erie gen. l. 3-48... 
Erie lstcon. g.4s, 
eben E ie te -bds,reg. 
Erie-Peun Col ~43...1951 
Long Dock con. g. 68. .-.1935 
Jeff. R. R. 1st gtd 5s-..-..- 1909 
B., N. Y. & Erie 1st7s-..1916 
Buffalo & 8. W. g. 68-.-.-1908 
Chic. & Erie 1st g.4-5s.. .1982 
N. Y.& Green. Lakeds..1946 
.Y.,L.E.& W’n Coal & 

R.R. Co. Ast our ats 68.1922 
. Y., L. E. & W’n Dock 

& Imp. Co. 1st cur. 6s..1913 
N.Y.-S.& West. 2d g. 4428. ar 

93) 


ey 


Gen. ae g- 5s. 
Terminal 1st g.5s. 
Wilk.& E. Istgtd g-58..1942 
Midland of N. J. 6s-....1910 
Ev. & Ter. H. 1st gen. 5s. .1942 
lst Con.:68_-..2----+24-=-- 1921 
Mt. Vernon div. 6s --.--- 1923 
Sullivan Co. Br. Istg. 58.1930 
Ev.& Ind. con. gtd 6s----- 1926 
Ft. W. & D.C. ist g. 4-68..1921 
Ft. W. & Rio Gr. g.3-48- ...1928 
Galw’n H. & H.1st5s..-..-. 1913 
SES 9 Bay deb. A... 


Pe: Pe 
G. BR, Ts. ist ref. S ter. g. 58.1952 
Hock. V. 1st con. g. 4498...1999 
Col. Hock. V. 1st ex. g. 48.1948 
Col.,& Tol. 1st ext. 43 ...1955 
Illinois Centra! istg. est 
rae tr. g.48 1952 











e: 
ist ee sterl. 2500, 00u. ..1951 
Extended 33 .......----- 1951 
Western line Ist g. 4s. ...1951 
Belle. & Caron. 1st g.6s-..1923 
Cairo Bridge g. 48. -.-.--.1956 
Car. & Shaw. 1st g. 4s- ...1932 
C., St. L. & N. O. g-3128..1951 
C.. St. L. & N. O.g. 58...1951 
St. Louis div. g.38.--..--. 1951 
St. Louis div. g.3428 
Louisville div. g. 312 
Omaha Div. 1s g. 39. ...1953 
Spring div. 1st g.3198-...-195] 
Ind., Dec. & W’n 1st g,58.1935 
Ind. Ul. & Iowa Ist g. 48.1950 
Int. & G. North. 1st 6s, eet 
2d mtgoe g. 58........----- 1909 








8d mtge .- ------- 1921 
Iowa ei [st g- 58... -1938 
ROL g- 48. .-.......---<5- 1941 


guar city Southern 338..1950 





Minneap.& St 









Mob. & Bir, 4s... 


Nat. R.R.of Mex. pare 
New York Cent. deb. g.4 






2d mtge BSP BE ere 1y4i 
North’n Yhio Ist g.58...1945 
Leh. V.N.Y. 1st gtd g.4 ys. 1940 
Gis 414 Peg. si cseeete szceeses 
Leh. V. Co. yal gtd 5s. 225221988 


Leh. Val. of Pa. con. &. 48.2003 
Leh. V. Ter .1st gtd g.5s...1941 
Leh. &N. Y. 1st gtd g. 48..1945 


Elmi’a,Cort.@N. etdg.bs. 1914 


Long [sland Ist con. g.53..1931 


Gen. g + 40. See een os 1938 
Gtd ret. g. 48. 
Unified g. 4s 
N.S. beh istoon, gtdg. 58.1932 
N. Y B&lyn & Man. B. 
1st’ COR, |. O8itee ses eee 1935 
N.Y.& Rock, Bchistg.5s.1927 
B’klyn & Mont’k1st5s..191) 
Werry'4498- 3. sscsstscac 2 1922 








Lousiana & Arkansas 58.1927 
Louisville & Nashville— 


Collateral trust g. 5s -...1931 
G01, 1hABRS. ou cecatees 1923 
New O. & Mob. 1st 68...1930 
New O. & Mob. 2d 6s....1930 


General mt ge6s ......... 1930 
Gold bat os lsscclsc-e8 1937 
E..H. & Nash. 1st g.63..1919 
St. Louis div 1st 6s......1921 


St. Louis div. 2d g. 33 - ..1989 
So. & N. Ala. gtd g. ee 


Unified gold 4s. -......-.... 1940 
Pensacola & At.1st 63...1921 
Pensacola div. 6s ........ 1920 


Ky. Central g. 48 ........1987 
Nash., Flor.& 3.18t g.58..1937 
L.& N.L.,C. & L. g-4498..1931 
Mob. & Mont.1st g-4498..1945 
L.&Nash.-So.Ry joint4s.1952 
Lo, & Jeff. Bge gtd g. 48 .1945 
Hend. Bridge !st re 63.1931 


Met. Elevated 1st 63...-...1908 


Man. Ry con. mtge 4s. ..1990 


Mexican Central con.4s...1911 


ist con. income g. 38s-.....1939 
2d con. income g. 38 -..... 1939 


M., St. P. & 8. Ste. M. Ist 
- 1938 






con. g. 48... 





1st con. g.58. .-...-...---- 193 
1st and ref. g. 48... Poreeneec 

Iowa ext. 1st g.78.-.- 
Pac. ext. 1st g.63 
Southw’n ext. 1st g.7s ..1910 
Des M.& Ft, D. ist g.48..1935 


Missouri, Kansas & Texas— 
1 


Last sale. 
Feb. | Lake Erie & Bi heets 2: Ist 5s... al a 


Mar. 
Feb. 
Jan 
Feb. 


3 April 
Oct. 
Oct. 
Jan. 
Jan. 
Feb. 
Feb. 

Mar 
Feb. 
Nov. 


Nov. 
Jan. 
Jan. 


Feb. 


Mar. 
Feb. 
Dec, 
Mar. 
Jan. 
Nov. 
Feb. 
Jan. 
Feb. 


Mar. 
Jan. 
Aug. 
Fen. 
Feb. 


July 
Mar. 
May 
Jan. 

Mar. 

Mar. 
Mar. 





St. Louis div. 1st ref.g.48.2001 
Dallas & W. 1st gtd 5s...1940 
M.,K.& T.of Tex.1st5s..1942 
Mo ,Kans.& East.1st 5s. .1942 
See errr eee 1st 5s..1942 
S.,8.& So. wl fe: 1 g- 5s..1943 
Tex. & Okla. 1s g.58.1943 


Mo. Pacific 1st ona g- 63..1920 








Trust g.53s 1 

40-year gold 4s.-... 1915 
1st collateral g. 58-.-......1970 
Cent. br. 1st gtd g. 48....1919 


L. & C. Valley 1st g. 58..1926 
vee A Ind. & W. Ist 

(aT Bese Se Aa See --19%6 
Pac. a Mo. 1st ex. g. 48..1938 
Pac of Mo. 2d ex. g. 58..1938 
S8t.L.,1.M.&S.ref g. 4s. ..1929 
General con, ry,& 1 g. 58.1931 
Riv. & Gulf Div.ist g....1933 


Mob., Jack. & Kan, City 






1st con. g. 58. --1953 


Prior lien g. 58 


Mobile & Ohio new 6s. 77.1927 


Ext. g.68.--.-.------- 


+8. 
St. L. ve Cairo gtd g. 4s..1931 
Gol ms 4al as... cencee ote 1930 


Nash., Ghat. & St.L.1st7s..1913 


1st Con. g.58........---- --1928 
McM., M.W.&Al. istés..1917 
Jasper Bch, ist 6s. ......1923 


CDAG4SS sae eee noses 





General mtge 3128 
General mtge 3428, reg ---.- 
Mich. Cent. col. g.34a8 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. - ‘31as...1998 
Lake Shore col. g.31a8, reg.. 
N.Y.& Harlem 1st 3428... 2000 
West Shore gtd coup, 48.2361 
West Shore gtd 4s, reg ...... 
Beech Crk 1st gtd’ g.48..1986 
R., W.& O, con. 1st ex, 58.1922 
N.Y. & Shee 58. ...1927 
Moh’k & M. 1st gtd g.4s..1991 
N. Y. & Put. ae right 
Utica & B. R g. 48..1922 
Lake Shore é Mich. hs 
97 


Deb. g. 48 ..-.- 8 

Det., Mon.& Tol. ist 78.1906 

Mahoning Coal ds ...-..-1934 

ee Cent. mort. 4s. ..1940 
soe 


ist &. 342 





5s, reg 
Rutland 1st con. g. 4198 .1941 
Rut, Cana. ty oe 48.1949 
Ogdensb. & L By goes 

Ist gtd g. 48.........-.. 1948 


N. Y., C. & St. L. ist g. 48. .1937 


1st eh reg. - 
° Bee H. & 


Housatonic R. con. g. 58.1937 





N. Y., Ontario & Western— 


Refunding 1st g. 4s 1992 


Registered .-..-... 





Norfolk & South. ist g. 58-.1941 
Norfolk & West. gen. 68..-1931 


New River ist g. 68. .....1932 
Imp. and ext. g. 68 ......1934 
Col. C. & T.1st gtd g.59.1922 
Div. lst lien & gen. g. 48.1944 
ABGCOR S48) coc saenen< ses 1996 
Poca. C. &C. Co.joint 48 .1941 
SciotoV & N.E. gtd 4s..1989 


North. Pac. prior lien 4s. ..1997 


Prior lien, reg ..-.-.--..---06 
General lien 38 -2047 
General lien 3s, r 

st. Paul-Dul. div. g. 996 
St. Paul & Dul. 1st 5s...1931 
~«-1917 
. ap Aes -1968 
St. P.& N. P.gen.g. 63, 1923 
Wash. Cent. 1st g. 48....1948 







93 
Nor, P. Ter. Co, 1st g.68...1933 al13% 












April 


Mar. 
Mar. 
Feb. 


Dec. 


April 


Mar. 


July 
Jan. 
June 


12 Aug. 


Mar. 
Feb. 


Feb. 
Jan. 
Mar. 
Mar. 
Mar. 
Jan. 
Fed. 
Jan. 
Mar. 
Feb. 
July 
Mar. 


Feb. 
Feb. 


Dec. 
Dec. 
Aug. 


Mar. 
Jan, 
Mar. 
Feb. 
Mar. 
Jan. 
Dec 

Jan. 


Dec. 
July 
June 


Oz.&Cher. Cent. Istgta 


Ohio Riv. 1st g. 58......... 1926 


AAOQIU OS onc = .-1937 
S.1913 
Pacific Coast Co, Ist 2.58. .1946 


Panama ISt s, f. g. 498 --1917 








Si sob 68- 225.2... 2.1910: 
Penn.— Pa. L0yr conv. 328.1912 
Pa. gtd, 4428 Ist c........ 1921 


Guaranteed 41gs, reg - - 
4pc.l5-'i yr etag loan of 1908 
Ist real estate g.48...... 1923 
Trust ctfs gtd “Blas ....2-1918 
Pa. R.R. 10 yr conv.g.3'2_1915 
Gtd.3 ‘ecol.tr.gtd3 ser. A.1937 
Gtd.3 498 col.tr.ctfs,ser. B.1941 
Gtd 3% col.tr ctfs,ser.C_1942 
Pa. Co, gtd. g. 3128 tr. ctfs, 
GCL Ds Fees wensccest 1944 
P., Ft. W. & C. lst7s. 





ONS cme eerie eee 1912 
P.,C., C.& St.L.g.4!28, A. ty 
g. digs, ee ORS ores 
Series C; @342498- 2... os. “hod 
Series D, gtd 4s........1945 


Series E, gtd g g. 3498. ...1949 
Phila., Bait. &W. Istg 43, 

TO Pe eeaae < oaaeee nae oes 1943 
All. Val. gen. ‘gtd g. 49...1942 
Clev. & M.istgtd g.449s..1935 
C.,St.L.& P.1st con. g,53.1932 
Ene & Pitts., gen, 3428,ser.B 
Clev.& P. g. 4498, ser, U..1948 
U.N. J. BR. BR. gen. 48-..1944 
G. R.& Ind, ext. gtd 498.1941 

Pere Marqguette— 
Flint & Pere Marq. 68...1920 
TStiCON {DS\os as ease caren 1939 
Port Huron Div. ist 5s..1939 
rer L. E. 2d g. 5s, ser. 


Be cosseeeee aaa deel oor 
Pitts., 8. & L. E. 1st g. 58.1940 
ist con. (Ay ti aecut eee 1943 


Reading gen. 4s. 1997 
Jersey Cent. col. g. 1.1957 
Phila. & Reading con. 63.1911 
Phila. & Reading 7s ....1911 

Rio Gr. Western 1st 48 . ...1939 
Mtge & col.tr.g.4s,ser.A .1949 

S.F.& N.P.1stskg fd g.5s..1919 

SanFe P.&Ph.Ry.1st g.58.1942 

St.Jo.& Gr.Isl’d 1st 2-3 48. .1947 

St. Law. & Adir. 1st g. 58.1996 

St. Louis & San Francisco— 





General mtge 5s ........- 1931 
General mtge6s .....-...1931 
Refunding g. 48.....-.--- 1951 
Con. G,48csccsce esac cae kOOO 


5-year 442 gold notes..... 1908 
Southwestern div. g.58..1947 
K.C., Ft.8.& M.con. are 1928 
K.C, FtS. &M.ref.gtdg.481936 
St. Louis Swn ist g. 48....1989 
2di pou 43 198 
Con. g.48 .-- 
St. P., M. & Man. 2d pees 








Dak Gxics ey woes Peer tit} 
ist con. ¢.68.......... 771983 
1st con. 68, reg ......-..-.1933 
Reduced to 449s...... --1933 


Montana ex, 4s, gold..... 1937 
Mont. ex. 1st g. 48,reg...1937 
Mont. Cent. 1st gtd g.68.1937 
Mont. Cent. 1st gtd g.5s..1937 
Minoneap. Union 1st6s-...1922 
East Minn. div. 1st g.5s-.1908 
Wil. & Sioux Fs. 1st ¢.5s.1898 
Seaboard Air Line 5U yr g. 48- 
th CE a a eee rey Le | 
Atl. & Birm. Ist 4s.-.-.. -1933 
Flor. C. & Pen.con.g.5s.1943 
Car. Cent. 1st con. g. 48..1949 
Ga., C.& N.1st gtd g.5s.1929 
Ga. & Ala. ist con. 5s ..1945 
Seaboard& Roanokelst5s1926 


South. Pacific of California— 


1st 6s, series E & F...... 1912 
Gal., War.& S.A. 1st g.63.1910 
Mex. & Pac. div. 1st5s...1931 
Gil. V.,G.&N.1stgtd g. 58.1924 
H.,E. EW. Tex. ist ¢.58. -1933 
Houston & Texas Cent.— 


Waco & N. W. Ist ope 


Last sale. 


113% 
f110% 

97 2 
al07 

103 
$102 





8. Pac. ist rar (eae eee 
8. Pac.of Cal. 1st. con.5s-.1937 
S. Pac.of Cal. con. g.5s, stpd 
S. Pac.of N. Mex. lst6s..1911 
S. P. of A. 1st gtd g. 68..1909 
S. P. of A. ist gtd g. 68..1910 
Cent. Pac.1st ret.gtdg.4s.1949 
Cent.Pac.lstref.gtdg.4s,reg. 
Cent. Pac. gtd g. 398. ...1929 
Cen. Pac. T.S. L. ist gtd 


NoRy< of Cal. gtd. DS Rotes 1938 
8. A.&A. P. Ist g. gtd 48.1941 
Aus.& Nwn istgtd g.5s-..1941 
M’gan’sLa.&Tex, isty. 681920 

5 1 Ee Mere ems CT 
Tex.& New Orl.con.g.5s.1943 
Oregon dé Cal. gtd 5s -...1927 

South. Ry. 1st con. g. 5s-..1994 
M’phis div.1st g.4,412 &531996 
St. Louis div. 1st g. 4s8...1921 
E.T., V.&G.con.1st g.58. 1956 
E.T. Vv. & G.div.ist g.58..1930 
East T. reorg. lien g. 5s. 1938 
Ga. Pac. ist g.68.....-.-. 1922 
Georgia Midland Lst3s ..1946 
Ala, Gent. 1st6s........--1918 
Atlantic & Dan.ist @.48..1948 
Atlantic& Dan. 2d mtge.1948 
Colum.&Greenv.(stg.6s.1916 
Va. Midl. gen. 5s.-....-..- 1936 
Virg. Mid. gen. 5s, stpd..... 
Virg. Mid. series B 6s-..1911L 
Virg. Mid. series C 6s...1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series E5s...1926 
Virg. Mid. series F 5s-.-1931 
Knox. & Ohio 1st g. 6s-...1926 
W’n N.C. 1st con. g. 68..1914 
South Car.& Ga.lstg.5s..1919 
Mobile & Ohio col. g. 43..1938 
Rich. & Meck. Lh aoe -- 1948 
Rich. & Danville deb.,stpd. 
Rich. & Danv. con. g.68..1915 
W.,0.& W’n Ist cy gtd4s.1924 

Ter. Ass'n of St, L. 1st 4428-1939 
1st con. g.5s......... 1894-1944 
Gen. refund. s. f g 48 ..1953 
St.L.Mer. Bdge gt 58.1930 


Texas & Pac. ist gold 5s..2000 


2d gold inc. 5s............2000 
Louisiana div. 1st g.5s...1931 
Sabine div. 6s...... 
Tol., Peo, & W. 1st gtd 
Tol. & Ohio Cent. 1stis 
{20Tl, £. 55... ss-0200 
Kanawha & Michigan 4s 1990 






Tol. Peo. & West. lstg. 48.1917 
eae” St.L.& W.pr.lien3 428.1925 


6 Een Re ae 1925 


ror. Ham. & Buff.ist g. ia. lisee 


a4 
t 109'g 
1lo 
107 
104 
a@uol 
@109%4 
ails 


Nov. 
Jan. 
Feb, 
Mar. 
July 


Mar. 
Feb. 
Feb. 
Jan 
Mar 
Mar. 
Mar 
June 
Oct. 
Oct. 


Mar. 


June 
July 
Feo. 
Jan 
Mar 
Feb. 


Dec, 


Jan. 
Jan. 


Sept. 


Jan 
Nov. 
Sept. 


Nov. 
Mar, 


Mar. 
Mar. 
Mar. 
Mar. 
Mar 

Feb. 
Jan 

Feb. 
Feb. 
Jan. 


Feb. 
Jan. 
Mar. 
Feb. 
Nov. 


Jan, 
Mar. 
Mar, 
Feb. 
Mar. 
Jan. 
Mar. 
Mar. 
Dec, 
Feb. 
Dec. 
Oct. 
Feb. 
Aug. 


Dec. 
Dee. 


Feb. 
Jan. 
Aug. 
Mar. 


Feb. 
Mar. 


Aug. 
Jan. 
Nov. 
July 
Aug. 


Dec. 
Mar. 
Jan, 
Mar. 
Mar. 
Dee. 
Mar. 
June 


Jan, 
Feb, 
Feb. 
Mar. 
May 
Mar. 


Dee. 
Feb. 
Mar. 
Feb. 


Sept 
Sept. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Jan. 
Mar. 
Mar. 
Jan. 
Jan. 
June 
June 
Feb. 
Feb. 
May 
June 


Dec, 


Feb. 
Jan. 
Mar, 
Mar. 


Feb, 
Mar. 
Jan. 
Jan 
Jan. 
Jan, 
Dec. 
Mar. 
Nov. 
Mar. 
Feb. 
Sept 
Dec 
Jan. 
Jan. 
Feb. 
Jan, 
Mar. 
Dec. 








Ulster & Del. Ist con.g.5s..1928 
{st ref. g. 4s.. =----1932 
Union Pacific L’d @’t 48-.1947 
Lid. Gt 4G; V6. <<cc-a=4-5-5 
Cony, g. 48. a --1911 
Ore. Short Line ist --1922 
Ore. Short Line con. 5s .1946 
Ore.ShortLine etfs gtd ret.4s 
Ore. R’y & Nav.con. 2.48. 1946 
Diah & Northern ist 7s_1°68 
Vandalia con. 48 .....-. -.1955 
Vera Cruz & Pacific 4193. . 1992 
Virg. & Swn. Ist gid 5s 
Wabash Ist 5s...... 
Yt ae ee ee 
Ist lien Equip. s. f. ¢. 5s. 
Ist lien 50 yrg. term 4s..195 
Det.& Chic. ext.1st g.5s..1941 
Deb. series A ........... 1989 
Deb. series B . --1939 
Deb. etfs of deposit 
Interim etfs. for ref. 4s. - 
Omaha div. 1st g. 349s-_. “1941 
Tol.& Chic.div.ist g.4s..1941 
Pitts. Terminal 1st g. 48-1954 
Pitts. Terminal 2d g. 48.1954 
St L., K.C.& N. st. Chs 
B. 1st g- 68............ 1908 
W.Va. Cent. & Pitts.1st6s.1911 
Western Maryland Ist 48.1952 
CONV 48 2-- 222 - oc ones chor 
W’DN. Y. & Pa. 
Inc, 5s 
Gen. g. y 
Wheeling & 7 cist g £.58..1926 
Ist con. g. 48 ..... ..... .1949 
Wheeling div. Ist g. 5s..1928 
Wis. Cent. Ist gen. g. 48...1949 






















SCELLANEOU 


Adams Exp. Col. tr. g.48..1948 
Am. Cot, Oildeb. ext.4498..1915 
Am. Hide & Leather s. f. g. 6s 
Am. Ice deb. 6s..... -.....1925 
Am. Spirits Mfg 1st g.6s8..1915 
Am. Tel. & Tel. col.tr.4s..1929 
Am. Thread Ist col, tr. 43..1919 
Am. Tobacco 6s..... --1944 
Am. Tobacco 4s... woo LOG] 
Bethlehem Steel ext, 

id. BHT, Daeee esse eaon ee 1926 
Bklyn F. Co. 1st con. 58-...1948 
Brooklyn Rap. Tran.g.5s..1945 

Refs Q6ny.48°...c-scs..<. 2002 

Kings County El. Ist g. 4s.. 

Kgs Co, El. ist g.4s stpd gtd 

BklynCitylst con.5s-..1916—-41 

Bklyn,Q.& Sub.gtd g.5s.1941 

Bklyn Un. £1. 1st g. 4-58.1950 

Nassau Elec. gtd g. 48..1951 
Bklyn O. G. 1st con, g. 58.1945 
Buttfalo Gas Co. Ist g. 58..1947 
Buffalo & Susy. Iron Co, 

1stiskw 468.5. soi sccnaan 1932 
Central Leather Co, g.58..1925 
Chic. Junc. Ry. col, g.5s..1915 
Col.Fuel& Iron g.s. f.g.58.1943 

CONV DSicccs coccessssuee JOLT 
Col. Inds, lst mtge g. & 

OGL. UPS) secu deta a 225-5 1004 
Commercial Cable Istg.48.2397 
Cons. Gas con. debt.63s....1909 
Con. Tobacco g. 48....-.-.- 1951 
Conn. Ry& L.1stref.g.449s.1951 
Detroit City Gas g. 5s. ....1923 
Detroit Union Ry 1st con. 4428 
Det., M. & M.1. g. ine. 78..1911 
Distillers Securities Corp. 5s. 
Gen. Elec. Co. deb. g. 3428 1942 
Eq. Gas L. Co. N. Y. 1st 

GOD. BS sonaee nes dee sere 1932 
Havana Elec. Ry con. g.5s.1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s.........1935 
Interborough- Metrop. 443s... 
Int, Paper Ist con. g. 68...1918 

Int. Paper conv. 5s ........-. 
Int. St. Pump deb. 6s...... 1913 
International Traction 4s 1949 
Kan.C.,Mo.,GasCo, ist g.581922 
Kan. & Hock. C. & C. Ist g.538 
Kings Co. E.L.& P.p. 71.63.1997 

Edison Elec.(Bkly)con.4s1939 
Lack. Steel Co.1st cnv.g.5s.1923 
Laclede Gas 1st g. 5s ---.-. 1919 

Ist ref. and ext, 5s.......1934 
Manilla Elec. Ry. & Light 5s. 
Met.St.(N.Y.)g. ¢. tr. g.58-1997 

Hote ise! ee. cee sass =5 2002 

Lex.Av&Pav.F’ylstgdisi993 

Col. & 9th Av. 1st gtd ds. .1993 

Bway&7thAvistcon.g.5s1943 

Third Avenue gtd g. "43 -2000 
Met. Tel. & Tel.istsk.fd5s.1918 
Met. W.S. El.(Chic)istg.4s.1938 
Mich. State Tel. Co, ist 5s 1924 
Mil. Gas Light Co. ist 49-..1927 
Mil. Elec. Ry. & Light 


















COD. £: 58..-20-6 -----.-5- 1926 
Nat. Starch Mfg Ist g. 68 .1920 
Nat. Starch deb. 58. --.-.1925 


New Orleans Ry. & Light 4428 
N. Y. Dock 50-yr 1st g. 48.1951 
N.Y.G. E. L., H.& P. col. tr. 5s 
Pur. money Col.trs.g.4s..1949 
Ed.Elec. iL istconyv. g.5si910 
Edison Elec. [1l.con.g.58.1995 
N. Y. & Queens Elec. Lg 
& P. 1st con. g.58.--...-. 1930 
N.Y. & Rich. Gas Ist g.5s.1921 
People’s ue & Coke con. & 68 
Ot, 5 DEL code a= <= n> 1947 
Chic. G. i. & Coke gtd °1937 
Mut, Fuel Gas gtd 5s--...- 1947 
Con. Gas 1st gtd g, 58. -.-1936 
Prov: Loansoc.N. Y.g¢.4123.1921 
Rep.Iron & Steel lst mtge 
and col. tr. sink. fd 5s. ..1934 
St. Joseph Ry Light, Heat 
& Power ist g.5s-.--... 1937 
St.Paul C’yCable con.¢.5s.1937 
Sunday C’k Coal Co. 5s...1944 
Tenn.Coal, [ron & R., Bir. 
div., ist Gc OH eeoe cane 1917 
(Jone .ba 2 cee ess 
Tenn. div. 1st 6s..... --. 
DeBard. C. & L.gtd g.6s-. “1910 
Third Av. 1st g. 58 WSS 1937 
Trent.Gas& Hlec.1stg.5s.. 1949 
Underground Elec, 5s ....1908 
Union Elec. L.& P.Co.1s 1932 
United Rysot St. L.1lstg.4s.1934 
St. Louis Transit 5s ........ 
United R. R. of San Fran. 4s. 
U. 8. Envelope Co. Ist 
sink. fd: g. 68...... .-.~-.1918 
U.S. Leather s. f. deb. 68. .1913 
U.S.Realty& Imp.conv. deb.58 
U.S. Reduction and Ref.6s8.1931 
U.S. Stl. Corp. 10-60 vee g.58 
Registered | [je Saar 
Victor Fuel 58..... .. - 1953 
Va.-Car. Chem, col. g. 5S 1912 
Va. ron, Coal & Coke 58 .1949 
Westchester Ltg Co. g.5s.1950 
Western Union g.4428-.... 1950 
Col. trust cur. 58......... 1938 
Mutual Union Tel. s.£.6s.1911 
Westinghouse Elec. & Mfg 
conv, sink, fund65s ......1931 
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Last 8 le. 
lz Dec, 
93 Sept. 
alot Mar. 

10l'‘g Feb 
W8 April 
ai20'2 Mar. 

114 Feb 
ay2 Mar. 
ayy Mar. 


L032 Feb. 
{102% Keb. 








93 Mar 
109 Feb 
95 Nov 
72 Feb 
a64 Mat 
aso Mar. 
80's Feb, 
93 Dec 
7742 Feb 
az Mar. 
102 Jan 
lu6'g Aug 
a7949 Mar, 
a62 Mar. 
115 Feb 
34 Feb 
93'g Jan 
109%3 De 
87'2 Jan 
110 De 
o87 Mar. 
s 
a10014 Mar. 
9244 Feb 
as81g Mar. 
ass Mar 
@9812 Mar. 
90 Jan. 
90% Jan 
al08'2 Mar. 
ai3 Mar. 
96 Au 
41 Oct. 
107 Feb 
as64g Mar. 
89 Jan. 
as6 Mar. 
103'4 Feb. 
100 Oct. 
on Mar. 
Feb. 
giog 44 Mar. 
ajo Mar. 
9919 Jan. 
ag7'4 Mar, 
$108 
95 Feb. 
88 July 
a66%4 Mar. 
93 Jan 
132 Mar. 
az37g Mar. 
104 Dec. 
aloo Mar. 
9344 Oct 
70 =Sept 
as7%4 Mar. 
8644 Feb. 
105 Feb 
924g Jan. 
10342 Noy. 
95 Feb. 
a7814 Mar. 
10643 Feb. 
@89'g Mar. 
aloo Mar. 
79%4 Sept. 
98 Dee. 
10543. Dee 
117 Feb. 
793'y Mar. 
agg Mar. 
ai02 Mar. 
102 Feb. 
% Aug 
ato5 Mar. 
as4 Mar. 
113%4 Dec. 
11343 Feb. 
11173 Feb 
ass Mar. 
104 Feo. 
93'2 July 
98 Feb. 
914g Jan. 
109 July 
82 Jan. 
73 Novy. 
90'2 Sept. 
92 Feb. 
aol Mar. 
a@l'2 Mar. 
101 Dec. 
113% June 
9834 ‘ Dec. 
F103 
119 Feb. 
w103'2 Mar. 
106 Oct, 
F103 
102 Jan. 
99 May 
ag5 Mar. 


103.4 Oct, 
110'g9 Nov. 


78 Feb. 
106 Feb. 
av4'2 Mar. 
10642 Jan. 
100 Feb. 
as Mar. 
$110 
as7 Mar. 
102 Jan. 
85 Feb. 
9642 April 
SL Feb. 
alos Mar. 
a6 Mar. 
93 Feb. 
ayd Mar. 
age Mar, 
aos'4 Mar, 
93'2 Feb, 
98'2 Feb. 
age Mar, 
10142 Feb. 
a100 Mar. 
aloz Mar, 
110649 Mar, 
a96%4 Mar, 
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152 BRADSTREET’S, SATURDAY, MARCH 9, 1907 
Transactions on the New York Stock Exchange for the Week ending March 8. 
aUniisted, 625% extra’ cExtra,. d1i%extra, e Percent. basison Saturday, ‘extra. f{ Stamped. t2extra. 2% extra. {] 342 extra, 
Rs . ! 
sz i i ¥ 7 " H .5 || Wed., Mar.6 || Thurs.,Mar.7 || Fri., Mar.8 
Stock Bonds ee and date S88 pike eiheas Sat. Mar.2 || Mon., Mar.4 AT Tues., Mar ’ ’ = - Shares 
out- out- of paymen Aas VAME OF COMPANY 2 2 ~ 2 < » 2 2 < 3 
standing | standing | last dividend ei pis pees > 3 sisizisiielelsisl 21 sie] fteieizis week 
3 & SURISISHRISIS TRIS ISTRIS Sel sis 
$12,000,000 | $12,000,000] c2 Mar. 1,1907| J & D | 300 | 240 | 295 | 290 Adams Wxpresd.\.ss5-e oe ee eee eee Arey Ve ae > 2M oe (ete = oes eo: Sees 2s | wees ca” eeceinee Seas 
ania = Pi. i See sm 2733| 16 167) 1245 Riis Chaloner aa es 131g] 1348] 13%y|| 1334) 1234) 1254]} L342] 1254] 12%4]| 13%4| 12%] 13 || 13%) 1344) 134%)) 13 He) 127%, 7.800 
16,150,000 10,550,000} “ia, Feb. 1,i904/ Q 67 | 40 | 43%4| 32%4|| Allis-Chalmers pfd-...-....-----..... es! -- | .- | .. |] #44ql 84. | 34 || 33 | 33 | 83 || 3449) 34 | B440]] .. jigs == || 93. | 82%) 33. 1,100 
153,887,900 | ll. *2 Feb. 25,1907} 11844) 9235] 12135) 102%4|| Amalgamated Copper... 110% | 10934 |1102g| |11053' 10734 | 108 4g| /108%4/105%5/10534|/10733 108 |106%4|/107'g 105 |105 | |1054) L024 1023, 250 
17,114, LOO as Uke eweseee ree 3448) 20 253% 212 Am. Agricultural Chemica: Bee a ee ne | ee 2249] 2215) 22%y]| 22 | 22 | 22 see ee 22 =| 2149) 214 1,050 
18,382,000 3 | = sree 3 Oct. 1, 1906 102 90 95 9372|| Am. Agricultural Chemical pfd-..... ee) | ay ee eS aless AA E = Som il) 2s > oe, | s= | =: s-) | = -- “+= 
eer aa weteweee -- 35. | 204) 2342) 1622|| Am. Beet Samara) eee pier e- | == | -- |] 184) 1742] 1742]] 1742] 17 | 17%4]| 173g) 1654) 179]| 17%4) 1742) 1742]| 1654) 1649) 165% 3,650 
4,000,000§ | = =-*+-- 142 Apr. 1, 1907 Q 8914] 877%] 80 75 Am. Beet Sugar pfd (@)...........-... se. AI eet hae x ‘ - 75.) 75 | 75 Eis ae ws, | as | a: EPA RE | a: 100 
30,000,000 | Ll. ly Apr. 1, 1907 Q 4749) 32%) 45's] 39%|| Am. Car & Foundry..............---- 437%] 43%2| 4342|| 4349) 42 | 424«!| 4340] 41%! 417%—]] 42 | 4042) 42 || 4244) 41 | 41 41%) 39%) 3922 27,099 
30,000,000 | i. 1% Apr 1,1907)_ @ 105 | 98%/ 103 | 10042|| Am. Car & Foundry pfd-.......-... we | we | we {102% /1027%/102 7%] |LUZ42/102 —|102 | )1015{10142/1015p|/102 |102 102 |/1015g/LOL 101 2,285 
1,500,000 | ll. b30. «Mar. 1, 1907] M & 8S | 190 | 170 Be : Am, COB] 3oo, Seo cs 5 ors as = = ay eal es re een fo alee Se oe aiieera pee lio: = 
20,287,100 2 Dec. 1, 1906 < 444g 2: 83%| 29%s)) Am: Cotton iOn so =a teens 3244] 3224] 3244}| 3154] 31 | 31 31 | 3038] 303,]| 3024] 802s] 8042!) 8142) 3042) 3042]| 3043) 30 | 30 4,750 
10,195,600 5,000,000; 3 Dec. 1, 1906 EO 5 90 £0 | §842|| Am. Cotton Oil pfd................. elec. || cc fcc Wie Us. V cooe | bse | |S erea eee ce o es ll eoea IBS C  ees 100 
$,844,700 |<... 1 Nov. 15, 1906 7 7 a5 a Am. District Telegraph (N. Y.)...-. 7 ae a ES ne a : = me a nS = = ce ee ee . -: ose: 
18,000,000 | = °777"" 3 Apr. 1,1907} Q 272 | 215 | 247 | 2155,|| Am. Express....- le 2 226 |226 |226 ||... | .. | ... ||225 [224 |224 ||220 [220 |220 |/220 |220 (220 | |215%4}21554)215% 525 
15,000,000 | % Jan. 2, 1903 Q 1134) 77%) 8's] 6 Am. Grass Twine (@).. = =s as 65; 642) 62|| 6a) 6 6 ae = J 6 6 6 6 6 6 1,500 
11,274,100 As os ge ee ee ae 10 542] 644) 4'4!| Am. Hide & Leather......... 5 5 5 Si a ee 4%] 423) 4%y}] 444] 444) 4%4]] 542] 54s] 542]) 5 5 5 1,200 
12,548,300 7,837,000 “} Aug. 15, 1905 = 43 24 #042{ 21 || Am. Hide & Leather pfd........... Se MEBs: 25%] 22 | 22 || 2242) 21 | 22%9]/ 23 | 23 | 23 || .- =. | 3: 24 | 231g) 23% 2,500 
19,029,400 2,897,580} 1% Jan. 2,1907} Q 96 | 35%4{ 88 | 78 |); Am. Ice Securities.......-.........- 81 | 81 | 81 || 82 | 78 | 78 || 7942| 7922) 7942]| 80 | 80 | 80 || 79%4| 7954) 79%4]) 8842) 80 | 8342 1,600 
Le s7 80,88 ai aS ey BE OR 3 294g] 1633) 19%4) 14 Ayn; Tinseed (a) 57222 eo et al ee 1644) 16 | 16 15 | 14 | 14 SPeulec oe ita 16%g| 1633) 1693]| 15 | 15 | 15 920 
{6,750,000} | = +===== 15, Sept. 15,1900 53 35 36 32 Am. Linseed pfd (@)......-...-..- eels lewd ae (he |RSS ae ey yee ele ae : <e.i[\ "as -- | ss -- es-2 
25,000,000 1's Feb. 25, 1907 Q 7542) 53%4| 7554] 68 Am. Locomotive (@) ........-..-.-.- 72%4| 72 | 7244|| 7134] 6922) 6934|| 70%4| 6844) 6842|| 7042] 68 | 7042|| 71 | 6942) 6942]| 70 | 6812) 69 15,750 
25,000,000 § | — ====== 1% Jan. 2.1907) @ 12034 10815] 112 | 198 Am. Locomotive pfd (@)......-...-- .. | -- | «- {]11042/110%|110%2|/110 [109 |109 ||108 {108 [108 ||109 |109 |109 ||110 109 |109 1,180 
14,500,000 ge, ee shkee « 644} 353 842) $14/] Am. Malting Tr. ctfs (a)..--- oe ‘oe eg RE 5 ae Pees ee ee ie en Pe | ee oem bee = ane 
14,440,000 8,714,000/ “ja, Oct. 15,1899 | (2) 3, 238] 28h|| Am. Malting pfd Tr. etfs (a).2020.. wef ee ce AIMEE =| EE ST SEIN Zetia TRS ef Sem | eae 1 Feed oot ||| Se ate 
30,000,000 | = -=--+" 144 Mar. 1, 1907 y} 9244 348) 91% m. Smelters Securities pfd B-.. =.|\ a = a3 EA ae A = e ne : es = * Ge aS aa o: oe Sess 
50,000,000 661,000] 1% Apr. 15,1907] Q 174 | 18842] 155 | 131 Am. Smelting & Refining. pee -||139  }137 %9}138 %e]]138 /135_ |185 24) 136 413294) 13334) |135 49/13] 4g 13572] |/135 44133 [133 |/133%4/131 1B 5a) | 244,905 
50,000,000 1% Apr. 1, 1907 o- 130 | 112 | 1174) 112%|) Am. Smelting & Refining pfd.... U4 [11d ]114 | R14 /113%4)1133q]/LL4  |11342)113 49] 11334113 [113 | 118 %)1134g)113 49] |113 2 |112 7/113 % 2,450 
11,001,700) } ss. 243 Jan. 2, 1907 Q 220 | 200 | 205 | 19779)! “Aim: Snuff (@)2. 22 se see <oee ce = ae ee. 5 ee coe Wehbe sod Yfrastagll We ait | eae [ioe os). sheen ee aaa 
12,000,000 ly Jan. 2, 1907 Q 107 | 100 | 100 | 100 Am, Snuff pfd (a)... =a x Pa ~~ ae ae of = Ex ae se 3 oe = AS ee an = Suen 
Peat 8,500,000| sone Mee. cases Q 1544} 944] 10%) 8 Am. Steel Pouudelen ss ec 844) 84) 8ul] 8 | 8 | 8 8 8 | 8 8 8° Se |) see anaes 1,626 
17,240,000 1 Aug. 1, 1904 5345] 40 4749] 39 Am, Steel Foundries p = 2 Ze 42 | 41 | 41 41 | 4049] 40's/| 40 | 39 | 39 4042! 89 | 40 39 39 39 4,500 
45,000,000 | = --*er- 1% Apr. 2,1907 ; Q 157 | 127%9| 18749| 1242)! Am. Sugar Refining (@)..........-- 13034 ]130%4|13034| |12042/129  |129 | /129%4) 127 ‘127% |12749/124%9) 12634) /128 126 4.]126 tg} |126 125 49/1254, 48,220 
45,000,000 | = +*=-- : 1% Apr. 2, 1907 140 | 12839] 181%] 122 Am, Sugar Refining pfd (a@)..--..-. =o i Soe ee ew | oe | ee []122 [122 122 | |125 [125/125 | 112554 )1244y/125%3]] .. |e. | ee 70 
feet sor 128,000,000 J’ Mar. 1, 1907 a ae fee a res Am, re eae et Canles=e* 6. sa. an sc: Mi Gomes see ts ll ize so en eee See lies ifice Acid scree Soc | neate| poe ones 
58,661, vata 2 Jan. 15, 1907 ig} Le é 28 Am. Telephone & Telegraph... ..-. ae |S: 0 | eee : Z ee eM cee | wey fee line en.) (haere esse 
78,689,100 | 116,260,450) 1) Apr 131907] Q 109 | 96 | 98%| 94's|| Am. ‘Tobacco pid... ew, 96 | 96 | 96 |] 95%] 95 | 95 || 9518) 95 | 95 || 9476) 9448) 947@]/ 95 | 9434] 947%—]| 95 | 9442) 9440 5,980 
neg tga stats so ese an vi A tr 28, || Am. Wooleni(@)...-.--...2-.-.--.--- 32 | 82) 32 || 32. | a1 at re 30 | 30 “he a ate oh aa oe 2934] 28 | 28 - 
25,000,0! 1% Jan. 15,1907 Q i10 01 0278) 98'2/| Am. Woolen pfd (a). .......-------- 9934] 99%4| 9934|| 9934] 9934] 9934 4g 99 | 99 2 4 “4 *- -: ~~) 
30,000,000 | — ------ $1.75 Jan. o a Q 75 | 557%) 7553] 65%|| Anaconda Copper Mining (e)....--- 2945g|29034|29219/| 7353) 70 | 7042|| 72 | 6835) 69 || 71 | 6534) 69%s]| 7024] 6829] 6840}| 687%) 66 | 66%q|| 199,970 
3,250,000 7,000,000} -. ss ececee fe Pe 30 | 30 << oa (ATIMOA SHOR eee) estat Awe ok Reale ES cae ae “Re ee PEP ae ae S| eee Ae Se Re Ween tt aaa 
pean Fe HM cc ee A me tug tdG>| 108441 165 || ABBATBOE Dida. ------------- fa 1 Oh lhepaleaagliieagl (ct hee cools all Conde ee gene 
800,000 | —--200- gio Jan 7 Q 1129 Pg} 10614) 105 ssociated Merchants’ 1st pfd..-.. P| Lg 10624'106 Se | eek ene Si San eee pon etalpes Pree (eo lis 
102,998,000 277,580,500 a ty en ee bt D & J | 110'2| 85% 10844) 90%8|| Atchison, Topeka & Santa Fe... ... 102 |10142}10149||101%4| 987,| 99 982) 92 | 9249]| 9614] 92 | 957%—}| 9554) 92!2| 9222]| 9344) 907%] O14 550,625 
114,199,530 eee 2% Feb. 13,1907) A& F | 106 98 | 10155) 95%!| Atchison, Topeka & Santa Fe pfd ... -|| 9848] 975g] 9752}] 98 | 9649] 964p]| 9642] 955%! 9629|| 9642) 9554) 9648]! 96%] 963g] 963p)| 9642] 96 | 96 4,17 
48.537,690 46,077,000; 3° Jan. 10. 1907| J &J | 167%4| 13149) 13333] 110 || Atlantic Coast Line .......----..--... {JANG ]115%4)1058%4] )U15 [112112 | AS ADL ALL | A024 /1NO%g 1422) |L14 11044 /11024] |112 ie iu 729 
152,164,829} | »4g049,430/ 3 Mar. 1,1907] M&S | 1254~) 105%) 122 | 10444|| Baltimore & Ohio...............------ -| |10942}109 4g] 109 3g} |10944'10844|10853||L0853/105 [105 ||L07 |104%§/107 | }10732/10522/1054p| |105%%4|10444| 104%) 36,950 
60,009,000 2 Mar. 1,1907] M&S | 9943} 90 9412) 88%|| Baltimore & Ohio pfd JAW ail ee ie pela eeay alles Soe [Paes see Re un he aw hoe fee 885%] 885) 885% 100 
6,000,000 6,000,000} 4 Jan. 2) 1907 Q = SS =- a Beech Creek .....-- ma ies Es oe ae . ~eriitss = ‘ee | oe :: see et Mines ee eee ocn5 
14,862,000 14;000:000)) 2.29 0ee | 2g eee be 2645) 1732) 2012) 1548]! Bethlehem Steel..................-..- Be {|| ae 17 | 17 | £7 |} 17 | 16%) 16%]| 1524] 1544] 1544]| 15%] 154g] 1540]] 16 | 16 | 16 1,200 
14,908,000 ae 34 Feb. 1, 1907 8842] 62 | 65 50, || Bethlehem Steel pfd ...........------ (ee tae Sy i ED ae BB me 8 Une 32 >| ee 61 | 5 | BL Pee cee te 200 
45,000,000 | 78,359,000) OSE oe 944g] 71 | ° 83%! 54%|| Brooklyn Rapid Transit (@)......-.-- 70 | 6835| 687%q|| 687| 635] 6424|| 6425) 58 | 58 || 59 | 54%] 58%]| 61 | 5824] 58%4|| 59%) 57 | 58 105,738 
15,000,000 18,000,000! “j June 1 isos] -- 178 | 10545} 12142! 110 Brooklyn Union Gas ........2-..2.-----02- eS | aes ae 2A) [ues Ol SS siT16eatd6= 118 secre Be de eae wey | es | cs 100 
5,000,000 neces ee are ie ae 213,/ 1344] 1442] 1242|| Brunswick City Dock & Improvement...|| 72 | .. |. s3 se 1344] 13 | 13 13 | 12%] 13 13°} 18) 413 1234| 1249] 1242 _ 1,200 
10,500,000 15,461,000} 38 Feb. 15,1907] F&A | 153 | 124 | 115 | 92 Buffalo, Rochester & Pittsburgh. ........ eee es PpCO! [100711002 |||'9205|"92° 1927" | eeaieeeal| ee SE ener ISS Pe oo eee 150 
6,000,000 aaa 8 Feb. 15.1907| F&A | 150 | 1394} 139%4! 135 Buffalo, Rochester & Pittsburgh pfd ....]| ©. | 2. | .. Se Ne Ball: eo mee tee | = a) Pees Ee «= At aoe sre 
4,000,000 8,751,500; + Mar 1) 1907 Q “87 83 85 83 Buffalo & Susquehanna pfd......-..... ye |e ee Bae ete Hie cv |e eee ep ea ee 5 iene oat [een oe EOee 
12,000,000 on nas 1 Mar. 1.1907 Q 70 40 4913] 41 Butterick iCo (a). 2. 2-2 eee ee Lae PA pen il &2 PP Ae hae BEE alt Shyla eee 404i) 41 100 
15,000,000 20,000,000) 41, Fep. 1 1907| F&A | 70%) 63 65's) 62+8/| Canada Southern ..............--.---- wa 5 ee PL 631g! 6315| 6348/| 63 | 6240) 63 || 6322] 62%] 624s] 63 | 63 | 63 || 634 63 lo 83%e 950 
121,680,000 40,288,086) +31, Apr. 2/1907] A& O | 20122| 15543] 195% 1717e|| Canadian Pacific......_.....2..2.-2... 18L42/131 |1814g| /181 43 179%) 180'2| |180%8178 {17814} |178 49/17 ys) 177 24] (176/173 17344] |17442/17142/17155)| 128,575 
5,125,000 1,990,000) 115 Jan. 15,1907| @ 69 | 69 | .. oy Central Coal & Coke..........-------- nes ae | il as A | eed Pe er ay eee es == || =) | 1 | ss vee 
33,111,020 33,882,000] .. Be te xe 197%| 34 40 31?3)||\Central Leather 2-0). seeeee eee Se ee 37'4| 3553] 355g|| 3542) 3374) 34 || 34%8] 3142] 33%]! 3394] 38 | 3334 3272 alle ae 16,010 
3,533,900 a 1% Apr. 1,1907| @ 1074a| 98%) 102 | 96"s|| Central Leather pfd ..............-.-- 100*4}100%}10014| |10022/ 9912] 9¥42/| 99 | 99 | 99 || 99. | 96%] 98%s]| 99 | 987—) 987—|| 9641) 86%) 96% 1,895 
62,799,100 | 86,680,354) 1" Novy. 30,1906]  -- 6553} 512] 56 | 42 || Chesapeake & Ohio... : 50 | 50 | 50 || 49%) 4834] 48%4|| 4343] 47 | 47 || 47%s| 48 | 47451! 4720] 4420] 4434]| 43%! 42 | 43 ,500 
110,889.00 } 174,172,000) 13, Jan.” “1 1907 Q 220 | 202 | 200 | 200 Chicago, Burlington uiney. ieee ee | ag a gl Dass i 2 oe iy : ae Be | en (oa ra ee | oe 
44,464,545 # et as 233g) 16 18 13'2|| Chicago Great Western ...........- 15'2| 15%] 1549|| 1522) 15 | 15 || 14%] 143g) 14%9]| 147s] 13%] 1429]| 1449] 144] 144g]| 14 | 13%)! 13% 18,000 
26,127,000 July 15, i906) J & J | 8642) 7942) 79 | 76%8|| Chicago Great Western deb ......-- Reena, | | ee ae ee en eee rere iilvictadl Wife tse libs ipee {hou 200 
11,372,400 2% Apr. 1, 1907} A&O| 80 70 71%4| 68*8)| Chicago Great Western pfd “A” .. Aa | Wess #5 eee wlioe 6918! 69 | 69 ae, hie Exe 684g] 682g] 682g]] -- | -- | -- 
23,124,942 ray ‘eer a =e 395g/ 247%] 2648! 19 || Chicago Great Western pfd “B” .. cert AB dali Ba 2134] 2134] 2134]| 2153] 2642] 2029]| 2222] 2142] 21%9]| 2049] 20 | 20 || 20 | 19 19 5,4 
83,183,900} | joo 176 500] B42 ; A &O | 1995] 14642] 1574] 139%4|| Chicago, Milwaukee & St. Paul....-. 145 5g 14434] 14434) 1145 414224] 14244] |14342/140 [140 49] [14596 /13994 | 14344) |14454!141 9 |14154] |143 149 |140%4)) 222,751 
49,747,400 Cece | Big APT. 20,1907] A &O | 218 | 160 | 165%] 157 Chicago, Milwaukee & St. Paul pfd.. w |e. |... | {60 (160 [160 ||15849!158%2/s582o|| -- | .- | -. [1158291168 %|158%9| (158 157 1158 87 
74,847,600 | 164,587,000) 11) Apr. 1,1907| _ -- 150 | 150 | .. x Chieago, Rock Island & Pacific...... ee PEL LEE ape Ws alc eS ee ae ec | i a 
11,256,800 27,482,800] 842 Feb. 20,1907) F&A | 198 | 168 | 170 | 149 Chicago, St. P., Minneap. & Omaha ...... Sr P ieee BM el BY Com ee hecs, ce ~ |e cea. 3 ee Nie | Ihe 10 
18,555,700 set 3 Feb. 20,1907} F & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd-.-|| -. | .. | .. |/160 {160 |160 || .. | .. | .. eh eee Ra dee | es ae oo er 10 
13,000,000 15 .634,0001 < aN ulene ee eee ae 1844] 87%] 9%! 6 Chicago Terminal Transfer .............-- a et Weg >| | ae Ss a ae es aoa hee 6 6 6 eS al a em 5 200 
17,000,000 "ig cx «gy Beek ies = 42%4| 25 25 16 Chicago Terminal Transfer pfd oe lees oe ooh Be | ea eee Pee eee | oe eee 
20,000,000 95 -098:000). sa at seen a 13%] 3%] 534) | 442!| Chicago Union Traction.............. x 4%] 422} 4%9|| 441 442] 495]| 535] 5 5 ee | ee |" 1,700 
12,000,000 ea 1h Oct. 25, 1900 e 467] 117%] 1953) ‘14, Chicago Union Traction pfd._.............. iL Pets ats 1434/14 | 1434]| 1544] 1524] 1524]| 1442} td | 14 1,800 
19,542,800 2] 22,000,000] .. 8... he x5 38%| 25 | 2743] 14%]! Chicago & Alton 181g] 18 | 18 || 177%) 177%] 177%6]| 15 | 1454] 147%]| 15 | 15 | 15 1,510 
Sess na 33,462,000; 2, Jan. 2, 1907] J * J 20% Ms 69 | 61'2|| Chicago & Alton fa 61%9|/'GL4a| Glial] == {c= |= Meas) [eee alee ell==en| emma 200 
y00U, ge 14a Apr, 1, 1907 26g) 12 BS = Chicago & East Illinois pfd.......... a2 “3 3 me) Ae = = we a oe: | ee [se os: 
75,211,500 52,712,000| 32 Want 271907] J & J | 240 | 192 | 205 | 151 || Chicago & Nertiwester eee ee 155 |15244/153%| {157 /153%4/157 | /158 [155 [155 | |155%2/153%9/154 20,542 
22,395,000 152,712, 2 Jan, 2,1907 Q 270 | 225 | 284 | 206 Chicago & Northwestern pfd ........ 210 |210 /210 |/210_ |210° |210 ABP | es oo laa eee 450 
woes ess & Le a Ss = ee 1848) 124)| Chicago & Northwestern rights ..... 1344] 1244] 1344}| 18%] 1324) 13%4)| 14 | 13%] 137% 134 13% 13% 28,476 
40,000,000 68,612,727] 2 Mar. 1,1907]) M&S | 109%} 90 | 92%.) 79 Cleveland, Cincinnati, Chic, & St. L 83 | 79 | 79 || 8242) 80%) 82%]! 833%) 8333) 8334|| 507%) 80 | 80% 2,810 
10,000,020 1% Jan. 21,1907} Q 118 | tl0 | 1085! 106 Cleveland, Cincinnati, Chic. & St. L. pfd.|| 72 | 2. |. || ee sae ilceea | ee BOM coal ce ee en Sea Wee ec sees 
8,000,000 6,848,000)" <2 hh Sees ke ico | 8 | .. ae Cleveland, Lorain & Wheeling...........- Biles. [ice “[oes: Hl) wad eek times Wleek. ieee: |) Revell aes | eel ene eee ones 
ees 9,069,000] 2/2 Oct. 1,196) -. | 112 | 105, | = | 155 || Cleveland, Lorain & Wheeling pid -. ty | ee ea re eel lesa Sa ey ecelecel iste ap ese iico || o>) - 
5,1 29,00 ee? 1% Mar. 1, 1907 176 17542} 175 3 ‘leveland & Pittsburgh.............. Be a oF, ‘Se =e ic * a oo es = S J = > . - ase 
34,239,500 7,000,000] 1% April1s, 1902 ~ 8353] 4048) 577) 38™4!! Colorado Fuel & Iron... _- 435,|| 4444] 4110) 42 |] 4249] 3634] 3934|| 4142) 3842] 41%]! 4144] 3919] 3929]] 40%4| 3844] 38% 63,220 
2,000,000 4 Feb. 20,1903} F&A | 1124z/ 80 | 8542| 78 || Colorado Fuel & Iron pfd a em ela | ea el iy | ese ce RR elem ee ae | 200 
31,000,000 eAtana heel te ee “ a 41 | 29'2] 38%) 30 || Colorado & Southern ........... 331g|| 3349] 31 | 31 || 817%] 3042] 31 || 3198] 30. | 3139)// 83 | 32 | 32 || 31 | 30%] 3t 10,600 
s,500,00§ 29,923,637) -5 Apr. 1, 1907} A&O| 73%] 6642) 6922) 65 Colorado & Southern 1st pfd- 6674] \|eomal east es sepifiss ilies |) G08sl Cb24) 594} 522 were 66. 66 66, 400 
8,500,000 = ee Aim e107) imme ae 59 | 43 | 5843) 52 || Colorado & Southern 2d pfd ....... -- [Jas | ==. | -- || 538] 52 | 58 || 5294] 52 | 52%)! 53%) 53 | 53%q)) 52%) Sta) 52% 3,650 
ii gsn ons 468000 4 Mar. 11904) .. 3044; 17 | 28 +0. || Columbus & Hocking Coal & Iron... 22 |} 21%4| 20%] 21 || 20%) 20 | 20 || 2l+2| 20 | 2149// 23 | 22 | 2239)| 22 | 22 | 22 5,420 
0,250, Fatah Feb. 1 7 100 95 9945! 982)! Consolidation Coal... Lo ae oh ae ke 3g 33 am se Le ae A -- Be -- ae 
80,000,000 | 21,244,600 tg heh 4 ed e 181%| 1305g] 14043] 126_ || Consolidated Gas..................... 136 |/186 [134 [t34 [1/135 [134 [134 |/133%4)130_ [18240183 [129 [129 ||128 |126 (126 12,765 
49,116,000 | ------ a eee ae mt 28 1815{ 24%) 1978) Corn Products Refining .. 215g|| 2142| 20's) 2034]| 21. | 20. | 2044]| 2172] 197%] 21%4/] 22 | 21 | 21 ai 20'| 2049 12,884 
28,281,900 | ------ Jap. 10, 1507 Q 85%4| 7444] 88 82%a||/ Corn Products Retining pfc 5 | 8719| 85%4| 86%5]| 8634) 8655! 865,|| 85%4| 8542| 8522]! 8624) 8624) 8644]| 8554| 8444] 8444 3,080 
26,200,000 8,067,000) 53, Jan. 21,1907] Q | 565 | 438 | 510 | 40*2|| Delaware, Lackawanna & Western... “TY TD | TD | fags Jaes |a85a |] 2. | 2. |]. | /46042/460%|46042] 1475 [475 475. 11475 [475 [475 400 
40,989,000 20,950,000} 91; Mar. 15, 1907 Q 232 | 189 | 22732! 193 Delaware &-Hudson':2: 232). 5 eee t. |... | 2. |]208 |19942/200 |/20014/197 |19742]|/2'0 |196%/200 |/200 |200 |200 ||197 |193 [198 8,950 
38,000,000 49,584,500) a2.) i eeasHk. - ce 517%| 3653] 427,| 30 Denver & Rio Grande..................... 87 | 3622) 37 || 36 | 8544) 3544!) 3538) 34 | 34 || 84 | 83 | 34 |) 3649) 3414) B52 34%5 30. | 81 11,680 
45,705,700 vat 2 Jan. 15,1907] J &@ J | 942] 83 837] 70'2/| Denver & Rio Grande pfd................ eee 7844] 761g] 763|| 7642| 76 | 76 76 | 75's) 754]! 76%) 76 | 7642]! 747%8| 7042) 70% 302 
4,283,100 3,672,000)” SS EA 2 14 18 15 Des Moines & Fort Dodge ........-....... 7 aD (a Sal Caan ew eye a] RR | Ot St etal ee wo mi[att [Ros af haa eeeenines aeck, 
12,500,000 20,887,000} 3144 Feb. 1,1907 Q 102 797%| 8038) 75 Detroit United Railway...............0..6 OR os MiB Cue hte |) Tee 2S 8 eee es 7 | 75 | 75 Salhi tee 7 76 | 76 
16,000,000 | ~— ....-- 213 Mar. 15, 1907 Q = a “ x Diamond Mateh te. = 2 ee mee Ce || a a oh Wee Vans |p om fe RN Be eS ae = Pre eee |e: sees 
30,435,943 14,261,000} 444 Jan. 28,1907] Q 74%) 51 78 | 69'2|| Distillers Securities Company (a) ........ tf ce | ll |] 758) 74 | 74 |] 74 | 7244] 72%9]] 7470) TL | 74441) 744Q) 7249] 72%2]) 732] 7149) 7142 16,660 
12,000,000 20,000,000 a 27g] 16 19%] 16‘4/) Duluth, South Shore & Atlantic (a)...._- eels =! TING S| Meee ee bean ee 1642 1642) 1645|| 17 | 1624] 1644]| 16 | 154) 154 1,300 
eels a es aeeeeess a 45 32 39 2912 siecea hon as Atlantic pfd(a)..|| 2° | 22 | 22 Se Moen ee ee Bee) oe ee Ma, comet] eee <<, | Sees wee 
16,249,425 | ...... 11 n. 87 $134! .. ea ‘lectric Storage Battery.......... EE a a eS ee 4 se Soy ws ad toc ess = - oe rey rr . Pees 
112,378,900 i fea i op 5 x07 381g] 4444) 29 Erie ER -+-|| 8334] 333g! 3329/] 3842] 82 | 8244)| 8242] 31 | 3129] 82_ | 80 | 82 || 817%] 29a] 2929]| 30%) 29 | 2978) 158,500 
47,892,400 > | 194,334,900) 29 Feb. 28,1907] F&S | 83 | 74%| 75%] 6342/| Erie Ist pfd..............-2222-20- 222. 6733] 67 | 67_ || 8712] G43) 647q)| 65%) €449) 64 '9/| 65%] G42) 6541) 65 | G4 | 64 || 65 | 632) 64 9,300 
16,000,000 2 April 9,1907| .. 763e| 62'| 67 49'a|)) Irie 2d pid ls 22. sc erccamenescersnewente! 58 | 57 | 57%4/| 57 | 55 | 55 || 56 | 55 | 55 || 5442] 52%) 53421! 54 | 5122] 515q|] 51 | 4949) 4994 8,200 
4,000,000 6.627.000 4. Nov. 1,1906] .. 76 68 - oe Evansville & Terre Haute...............- ee ee | pees 1 ee, ah eee te ean le sae Wiaee | BS ep eS) 1S ees iia Rene 
1,284,000 Sarde 22 Oct. 15,1906 A&O!] 94 80 ne = Evansville & Terre Haute pfd..-......... . wee | pei eat >: pe eos ae raid We) ee Pek os wr [ocr [esy once 
6,000,000 | ...... 15. Mar. 15,1907} Q 199 | 138 | 168 | 445 || Federal Mining & Smelting............... ae | ee | oe [JIMS [145 [145 1145 145 tae] -- | ee fe f] oe | ee | ee | [145841145 14/145 700 
12,000,000 | ...... 1% Mar. 15, 1907/ Q 1127%,| 91 97 | 8y Eons Miahie & Smelting pfd........... pa eee a al -- |. | .. |] 90 | 89%) v9%|} $0 | 89 | 89 |] .. | .. | .. |] 89%) 89 | 5949) 1,200 
6,677,200 | ...... Bee ee Ps ~ oe €0 42 ederal Sugar.) 22s ee ee Ot i ag) ed Ad Le ena Oe pig eee aaa Ry A ae a. DL none 
3,322,800 | = -...-- 3 Aug. 11,1906] .- ~ 3 8542) 76 Federal Sugar pid: --2235-. Sse ees seee 83 | §3 | 83 || 80%! 8028] 804g]| $242| 8230] 82%0]| -- | -- - 84 | 84 | 84 || 80 | 80 | 80 
9,375,000 8,176,000; #4 Feb. 21, 1907 S 74 74 a oe Fort Worth & Denver City (a) ........... cn (ei br ove iter hae ne | ae 2. Sea AD, Ee ay cee ae Pe ee | ee stem 
iv oaelsen sencue 2 Mar. 4.1907) .. 8422} 73 75'g| 74% — a i ere) | ae Se Wake | |e eee eee eee eal ee Pd oad lie ae) i tan ieee Caee 
000,000 | 2... 149 Apr. 1 106%4| 102 | 103 | 100 General Chemical pfd. .-. Oe A dz x .. |}/100 1106 |100 <a eotit 2. - cae gay 1°35) Bae 
63,532,400 2,647,000] 2° Jen 15, hal 3 184 | 156 | 163 | 151 General Klectrio. 2). 2 15729) 157 22/157 49] |15624/154%2}15449//156 [153 [153 | {155 '2)152%4) 155%) |15434/154 [15449] |15342)151 [151 9,075 
12,082,000 | =... 3. Mar. 20,1907; Q zs .. | 152 | 42844] Granby Consol. Mining, Smelting & Power|| - |... {fl40 [140 f140 |}. | | 2. ffldd [140 [144 [ings [144 4145 | lddd [143 ddd 1120 
149,577,300 | ...... 1% Feb. 1.1907} Q 348 | 178 | 189%] 149 Great Northern pe was wena ieee 161 |159_ |1592g|/158_ [149/149 '21|1547—)150 | 151 2g} |'56%2/151 42/1554] /15642/154 [154 | /155 15249) 152 4s 72,140 
resceeres |i Fae *) ; a 85 | 70%4| 85 | 6642|| Great Northern tem. ore ctfs (a) 7134} 7024) 703,|| 70%] 6642] 6722/| 6944] 6642) 67%4]| 71'2) 66%) 71 |) 71 | 6842] 684g]| 6914) 68 | 68 63,960 
7,500,000 7,272,000! -- He * b3 | B8lg] 47 | 42 Havana Electric. .....- ogo [ete aL ce: fee fae cecal |esompmeee | eee eee mee ee tt RA Malla alte Ab lle gee 800 
5,000,000 eis 1 Apr. 1, 1907 Q 9842) 79 864,] 80'2|| Havana Electric pfd... A |i age ves 4 es 82 | 8012] 80¥9|| 82 | 82 | 82 8249] 82"! 8242]| 85 | 83 | 85 85 | 85 | 85 1,300 
11,000,000 50,000 1 Jan. 14,1907] J & J | 135 | 113%) 115 | 105 Hocking Valley recta.27 222. 2n a seee eaten Sa Wa Se Ee ES a Po se eco I ce RS a a. | ee | = |]105 [105 105 300 
15,000,000 19,500, 2 Jan. 141907] 7 & J | 9998) 92 | 94 | 97 Hocking Valley pid; cas cccten cee nesed Sse SS OL Of Or hae. Mies Wc SOU OO NOON NSB Sn tSRr I SRi | i\am eee 560 
21,840,000 ee 50c. Jan. 26,1907; Mon | 100 80 85 79 Homestake Mining. .......:cswctcdeuslenss Salk (es ae eS BS, ie a ae oe ee | a eee ES 5h |e Ie se! last leas Jeon 
3,828,100 ake 2 Oct. 15,1906)  Q 117. | 1163,| 103 | 103 H.. B: Claflin. 220.5 2ya ae eee ae a a i Loa ee es = ik ea oee | || FR i) ai eae | | eee 9 eee Pee Sane 
95,040,000 127,638,275] 3%. Mar. 1, 1907] M&S | 18442] 164 | 172 | 147 inois Central:= 02-2) ence eee | ee ~ |[155. (155 155 |/154 |153 153 ||150_ [150 /150 | |150 |150 |150 | 1150 |147 |147 2,482 
92,360, L00 . ooo] -- ae Bs = 5534] 335g] 29 25%4|| Interborough-Metropolitam ............... 3234| 3044] 3039|| 3038] 27 | 27. || 2759] 2533] 255,|| 2758] 2542] 2754) 277q) 2634) 27 27%6 26 | 26 74,118 
45,234,000 $ | 67,804.000/ -i,) san" S ig07] 8733] 70%| 754| 61%8|| Interborough-Metropolitan pfd........... 6519| 66 | G6 || 65 | 613g 624]| 6442! 622—| 6314|| 64%4| 63's] 6434! 6544) 6442) B4ty]| 6424] 6341p] 6312 24,745 
17,442,800 17,727,000} 1. July 1, 1899] .. 2624] 1625] 1822] 15 International Paper. .....22<--secs 2b c0e 16 | 15%| 157|| 16 | 1542] 15%]! 157%] 15%] 154a/| 15%) 15 | 15%]] 16 | 1544] 16 |) 15%) 15 | 15 10,845 
22,406,700 CLE 14% Apr. 1, 1907 Q 90 80 SL 79‘a|| International Paper pfd...-......-........ Sa I Fog PS Fe he a |e 797) 795g| 79%,|| 79%4| 7942) 79%2]] .. | -. | -- eT a ee 720 
5,048,000 csase= 1 Jan. 25,1906} 3 & J | 95 | 48 | 5u%| 45%4|| International Power (a)................... fate ASE heat Pe, | ert es (tata eee Ne elke te! | ee . || 4642) 46 | 46% 400 
17,762,500 3,500,000 2 April 1,1905|  Q 60 | 27 | 41 | 2942|| International Steam Pump.........02... srofct pte prt Ptr) 22 |} a8aaf 33 | 33 |} 82%6] 32%) 32%2/| 32 | 31%} 3144]! 3L4s| 2929] 2929 3,750 
11,350,000 = 14 Feb. 1 1907 Q 2 79 81 76 pee acoal Steam Pump pfd........... 7754, [7% \i774i| -~ | oc. | oo 718 | 7 78 oo ‘ld 4 he om tyr 55 ies {han tay 
10,021,983 ee Pe eS ce 343 24 287,| 20 owa Central ..20 3 2 ae ee es a ae 7 At aS 2 Ash 5 2 Ba 23 ae 
5,674,226 9,719,000 142 Mar. 1,1900| J&D 6354 48 Bi 40 Iowa Central pfd_._... 43 | 42 | 43 4249] 40 | 424/| .. |. | ce 42 | 41 | 42 Oe Pee a 40 | 40 | 40 2,020 
9,000,000 2,469,000). rg o 76 52 63 63 Kanawha & Michigan ee || ice | (es e t = ts Ss ea tay) ea eS os Alias Pipe a i =: o++- 
13,510,000 | 33,490,610) “j Q 8415} 78 | 80 | 76%|| Kansas City, Ft. Scott & Memphis pfd...|| 22 | 22 | 2. 1a Ga iid PE Ue RSS age ly Seal ec a eure ye the on 
30,000,000 30,000,000] «= Bi 3733] 227%] 38034) 26 Kansas City Southern.............----.--- “) | TD | ll |} 274%] 27) | 27 1] 28 | 27 «| 27 || 26%] 26 | 267%]| 2622) 26 | 26 || 26 | 26 4 -800 
21,000,000 ‘cone a a 71 | 49 | 61%! 54 || Kansas City Southern pfd................. 5834! 5834] 5834|| 58 | 5725 572g/| 57 | 55 | 55 || 5542) 547%) 5542]! 5594) 55 | 55 || 542) 54 | 54 0,850 
2,600,400 2750.0 a ba 14 8 ot 10 Keokuk & Des Moines..............-...... a ie Tes OE A hs tee ee tea hg| he Be ean wee a ee cee ire odes 
1,524,600 2,750,000) “i, may 2, i904, <. 45 | 44 | .. | .. || Keokuk & Des Moines pfd.......2...22.2. pee 1 meta VA OR) NNN Vcc 4 fh mmc ecm ("22a ee re ee fn eS ee oles Baus 
seen A t4 Nov. 15,1906] .. 841g] 547g] 692g] 40 Knickerbocker Tce 2... 9 ok. ee iy | eset (ie a ee a Soe Hons nbs eet) 2c mal Boe 8 ee Set tf ea ae 
3,000,000 2,201,000 "3 Tan. 3.1907| J & J | 85%] 66 68144] 65's|| Knickerbocker Ice pfd.............-...-.- ae 9 eet ity Mees Pe eat nt Berd eae eae SL agile ae Alea me eens 
Bo aoen t 1% Mar. 15, 1907 Q : ae cS oe Daclede Gas. 226-4) 225.5 ee ee ca” | a | oa een oe oe OE SN, eo Pt |e ee as PR WA s es fee | oe eee 
2,500,000 § | 18,000,000} 215 Deo. 15,1906 T&D! 95 | 9 | .. | 2. |! Laclede Gas pfd........02222002 fee dete ||" ae pia | Vice Wee | PR | a, | Pec WP ER PE bese beepers lite hee Een 





standing 





$11,840,000 
11,840,000 
49,466,500 
12000,000 
60,000,000 
417380,400 
50,000,000 


19,342,600 
155,000,000 


10,000,000 
27;191,000 
20,416,900 
89,448,800 
48,956,800 
10,000,000 
10,351,400 


5,918,800 
8,945,800 


7000,000 
15,685,400 
97,370,000 
21,000, 


3000, 000 } 
8,998,700 





standing 





$10,875,000 
135,000,000 
43,168,702 
129,153}500 








40,668,000 
130,823,701 
25,275,000 


53,355,000 
19,565,000 


76,300,300 


85,012,000 
80,077,000 
16,005,000 


1,086,469 





47,390,000 


50,035,000 
13,877,000 





230,414,845 
19,425,000 





11,800,000 
22,000,000 
22,000,000 


12,000,000 
1,233,000 


78,276,500 


6,822,000 
186,345,812 


188,487,110 
35,096,000 
13,985,100 


54,292,000 


50,921,000 
23,261,000 
5,871,500} 
2,000,000 











73,909,000 


2,000,000 
8,625,000 


9,576 00 
11,640,000 
4,000,000 
1,200,000 
62,702,000 
42,839,250 
4,000,000 
39,206,500 


175,631,900 
14,537,000 
54,495,584 
40,000,000 


4,895,000 
10,868,000 


15,500,000 
16,546,000 
3,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
3,650,000 

















571,791,341 


5,500,000 
6,228,000 
138,497,095 
57,711,000 
28'615,000 


15,000,000 


30,238,500 


BRADSTREET’S, SATURDAY, MARCH 9, 1907 








Transactions on the New York Stock Exchange for the Week ending March 8. 


Rate and date 
of payment 
last dividend 


2 Jan. 15, 1907 
6 Jan. 29 1907 
1 Nov. 2, 1896 
3 Feb; 11, 1907 
1 Apr. 1, 1907 
1 Apr. 1, 1907 





2 Nov. 10, 1906 
22 Jan. 21, 1907 
3.2 Janu. 2, 1907 
3 Feb. 1, 1907 
b244 Apr. 15, 1907 
1% Feb. 28, 1907 
tg July 1, 1905 
1% Apr. 1, 1907 
1 apr. 1, 1907 
1% Mar. 15, 1907 
1 Feb, 11, 1907 
2 Nov. 1, 1906 
2 Feb. 1, 1907 
4g Jan. 15, 1907 

Jan, 22, 1907 
ly Jan. 15, 1907 





Oct. 15, 1906 
\ Apr. 1, 1907 
Dec. 31, 1906 
July 30, 1906 


2 
1 
2 
2 
2 
bz 
2 
2 
1 
4 
1 


30¢. Dec 20, 190z 


Feb. 1, 1907 
1% Feb = 1, 1907 
I4a Feb. 1, 1907 
14 Dec. 1, 1899 
349 Nov. 30, 1906 


14g Feb. 26, 1907). 


Feb. 15, 1907 
2% Jan. 15, 1907 


154° Apr, 25, 1905 
1% Oct. 2, 1906 
1 Aug. 30, 1904 





5 Dee. 81, 1906 
1 Apr. 1, 1907 
1 Dec. 1, 1905 





242 Apr. 1, 19v7 
3'a Jan, 14, 1907 


232 Apr. 17,1907 
2 Oct. 1, 1906 
1 Fep. 1, 1907 








14% Feb. 15, 1907 
1%, Apr. 1, 1907 


1 Apr. 15, 1907 
5 Apr. 1, 1907 
2 épr. 1, 1907 
1% Jam. 15, 1907 


1 July 1, 1903 
14% Apr. 1, 1907 
1 Apr. 30, 1900 
2 Jan. 31, 1907 
19 Jan. 31, 1907 
49 Mar. 30, 1907 
154 Feb. 28, 1907 
1% June 1, 1903 
Jan. 15, 1907 


July 20, 1903 
1% Jan. 19, 1967 








i144 Jan. 15, 1907 
22 Jan. 10, 1907 
24 Jan. 10, 1967 
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Highest 
and 
lowest 
1906 


447) 27'g 














2047, 18949 
57ly| 43% 
156 124 
975,| 84 
96 90 
107 87 
212 20944 
23242] 179% 
By} 2 
140 | 1°35, 
106 | 108 
135 10540 
5112} 2834 
147 'g| 12249 
108%4| 88 
4619) 33 
55 55 
87 7546 
109 100 
1848] 134, 
622) 50 
182 173 
64%] 43 
105 95 
270 | 180 
3 1k 
6 27 
62%3| 44 
107 9734 
164 112 
96 89 
102 90 
20872] 1994 
4154) 2214 
11044) 91 
3254) 221g 
6944) 60 
136 127'2 
108 ‘2! 100 
55 48 
27 19 
6914| 60 
40 30 
724! 60 
5048) 41 
749) 73 
27 76] 2042 
633g) 49 
97'2} 681g 
113 | 10444 
9742) 61 
12042} 116 
412%] 315g 
103 | 937% 
9942} 90 
166 | 129 
88 60 
401s} 28 
13942] 121 
36 2544 
4042} 2514 
597%] 43 
12214] 102 
ae 150 
15 
84 5 
1958) 13819 
9948] 911g 
98 | 50 
9379] 55 
53 43% 
96%) Baty 
13842) 109 
A 4) 10 
117 33, 
9449 x fs 
90%! 24 
84 | 60 
ae 
L 044 
8749 5 
50's) 326, 
11342] 9B i% 
58 | 31 
117 +2! 104 
93 | 38 
154 8 
7054! 50 
2643) 18 
533) 36 
305 | 933 2 
aoe 
83%, 
176 148 ra 
185 162 
2154/16 
48'2| 36 
2912) 91 
33 23 
64 | 44 














a Unlisted. b 1% extra. * Scrip. t Also 2% defd. 




















Highest 
and 
lowest 
1907 
28's] 2314 
6742) 55 
14548) 118 
7544) 69% 
71 877% 
5 4. 
146 138 
2138 | 197% 
107 $9 
27%) 203, 
125 12 
14044} 10742 
168 135 
59 54 
90 87 
44'9| 351 
72%4| 68 
92%) 71 
147 125 
8644| 77 
11742] 114%, 
153,) 13 
87 84h, 
7614) 6834 
103 | 99%, 
59%) 52% 
27 2434 
220 195 
14122] 126% 
1347%,| 118%, 
6342] 45 
110 110 
91%) 79% 
42 42 
i8y 178‘ 
48%) 39%, 
365 365 
115 11L 
9244) 79% 
9042! BL 
89%) 76 
189'2] 13449 
lad 123% 
8%) 434 
1248} 99 
12449] 105 
4l'4| 27 
1416} 123% 
9853) 90 
30 30 
78 70 
10542] 100 
167%] 14 
60%! 5alg 
57 42 
100 93 
18148} 163 
r Ig 
5742| 487%, 
9919! 9719 
13945] 1123, 
92 88 
94 88 
4144} 25 
100 96 
3048] 213 
6442] Bl-g 
125 | 125 
100 100 
70 64: 
48%, aan 
(ikem Oe 
2655! 213, 
62s) bly 
7754) £6 
L05 100° 
9644) B28, 
118 's} 11649 
34 20%, 
94'3] 69 
97 92 
162 140 
85 75 
3745) 30 
123 109 
174) 17% 
29 27 
33%4| 27 
53%) 4714 
109 95 
8 Me Bly 
61 543, 
183 156 
94 87 
62 48 
71438) 60 
49'2| 391g 
89 884g 
117 100 
12 12 
112 106 
90'3| 77 
3044; 18 
68 | 5349 
5242] 4645 
109%} 104 
78a) 73 
50%) 38 
107%4} 995, 
3954) 28 
108 15 
97 64 
954 8 
57 50 
18,] 133; 
B51g| 27 
283 | 270 
BU) 25 
845) 79lo 
154 1484, 
163, 945 
3734| 27 
21 141, 
25%] 1732 
bl4g} 40 











NAME OF COMPANY 





Take trie & Western ...........c0c<s-0-- 
Lake Erie & Western ptd 3 
DRO PRGLO. oo oa... ov cwenweace 

cI ay a gal CUED a 

Louisville & Nashville......-- 

Mackay Companies. ........... 

Mackay Companies pfd 
Manhattan Beach ............. 
Manhattan Railway....--... 

Maryland Coal pfd........... 
Mergenthaler Linotype ...........-------- 
Metropol. Sec’s Sub. Rects (a) T'r. rects.. 
Metropolitan Street Railway (a) ........- 
Mexican Central... 3 
MichiganiG@entral . 2520. weet. ence 
Minneapolis, St. Paul . Marie. 
Minneap., St. Paul & Sault Ste. Marie pid. 
Minneapolis & St. Louis ....-..-....------ 
Minneapolis & St. L. pfd 5 p. ¢. non-cum. 
Missouri, Kansas & Texas. .......-.-.---- 
Missouri, Kansas & Texas pfd...........- 
Missouri’ Pacifielmes i% li lik 25. 2nce sles 
Momrigi& Essex: Siescc. secoo0 ceca ose aepe 
Nashville, Chattanooga & St. Louis.....-. 
National Biscuit (@)eseens..2-.-00--0 5-605 
National Biscuit pfd (a) 
National Enameling & Stamping Co. ....- 






















National Enameling & Stamping Co. pfd. 
National end (es eteeeeac eset en oa 
National Lead pfd (q) .....--.----..------- 
National R. R. of Mexico pfd. 
National R. R. of Mexico 2d pfd- 
New Central Cogls2eee..-2--- 26.5 
New Jersey Central. ooo. -6.5 5c cece sss 
New Orleans Railway & Light 

New Orleans Railway & Light pfd 

New York Air Brake (@) 2.2 << 222-2 esos 
New York Central & Hudson River. ----- 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis 1st pfd-. 
New York, Chicago & St. Louis 2d pfd... 
IN@wanOrk Dock 1225: ate e ee cco awse 
News ork Dock pid 22 -scceuscase-cr ct tone 
New York, Lackawanna & Western. ....-. 
New York, New Haven & Hartford..-..-. 
New York, Ontario & Western...-----.-- 
ING WeMOrk, dy Elarlem. -- 22022 7a-6 aos 
New York & New Jersey T 
Norfolk & Western 
Norfolk & Western pfd- . 
North American. .....- 
Northern Central. ... F 
BNOEDNCEN PRQUUG: 5, 2s caswxannges seccenaee 
Northern Pacific rects, 5 per cent, paid - - 
‘Ontario: Mining sos. 5: ssn owccacsasseese ee 






IPACIHGLCORS Wo Je oa nc = oa nee e eee aeee 
PacificiCaast 1st pid... 25-22. es eee nce 
Pactic; Coast 2d pidis-2 2. ses. n= See cese 
WHGING, MAL. .ke cee ce sate see soc eees ec ee lease 
WENUSVIVANIAGK, Weae-- ewes eee sees 
People’s Gas Light & Coke (Chicago).... 
Peoria & Eastern...- 2 3 
Pere Marquette. .-..- : 
Pere Marquette pid.----.-------2-----2--- 
Philadelphia Rapid Transit-..........----- 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & + t. L. pfd 
Pinsapurel Col! 35.3 52. ce dees snnaews 
Pittsburpi' Coal pid’ <4. -2. os. 2... eo 
Pittsburgh, Fort Wayne & Chicago ..--.- 
Pressed Bveeli Oar css ee wc ceeasenoacaees 
Pressed Steel’Car pid: .2: 5-2. .- 5. 2222 
SLM OT see eee eee tenes eens one er 
Quicksilverisenr 2 2ek cos on ss sa caso 
Quicksilver-pid - 5.0.55 ose eee cee 
Railway Steel Spring (@)..-....-.--------- 
Railway Steel Spring pfd (a@) -.-....-.---- 
Reading ......-- 
Reading 1st pfd 
Reading 2d pfd ........-- 
Rensselaer & Saratoga.-.-......----.------- 
Republic Iron & Steel.......------.-....-- 
Republic Iron & Steel pfd ........-.-...-- 
PEED BMEAN ee ies we en ace icles aan ac mee ale 
pelo USS Ei 6 Cl 05 0 Ss eee es eee ence 
Rome, Watertown & Ogdensburg -...-..-- 
Rubber Goods Mfg pfd (a) 
RPIATIG Dison sees oo seca 
St. Joseph & Grand Island 
St. Joseph & Grand Island 1st pfd ....-... 
St. Joseph & Grand Island 2d pfd..-...... 
St. Lawrence & Adirondack .......-..-.-- 
St. Louis & San Francisco Ist pfd..-.....- 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C. & E. Il. new stock ctfs.. 
St. Louis Southwestern .-.-. 
St. Louis Southwestern pf 
Sloss-Sheflield Steel & Iron............--- 
Sloss-Sheffield Steel & Iron pfd.........-.- 
MOMENOD BOING oo eae especie wcie = ocala se 
Southern! Pacino pid’ -- nes amen 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. ctfs-. 
Tennessee C., I. & R. R 

Texas Pacific Land Trust..-..---..-...... 
MexAs db PARC st sca 5s acs esieciesewssseets 
"hind “AVeNUC J. 5. <o seo --= 2 none c ew erscene 































Twin City Rapid Transit. .........------.- 
Twin City Rapid Transit pfd.........----- 
Union Bag & Paper (@)...----------------- 
Union Bag & Paper pid (@)-..-.-....------ 
WIG PAO IGee. ebese es coecsk seen ceees 
Union Pacifie pid_. he wet... -2-.555.--s 
United Fruit Co-.....--.-.---.-.----------- 
United Railways Investment.... ........ 
United Railways Investment pfd......--. 
United States Cast Iron Pipe (@)......--- 
United States Cast Iron Pipe pfd (a@)...-. 
United States Express....-..--.------.--- 
United States Leather (@) 
United States Leather pfd (a@)-...---.---- 
United States Realty & Imp. Co...-.---- 
United States Reduction & Refining (@). 
United States Reduction & Ref. pfd (@).. 
United States Rubber .........----.-..---- 
United States Rubber 1st pfd.........-.-- 
United States Rubber 2d pfd..-..-...--.-- 
United States Steel......-.-....-.------.-- 
United States Steel pfd......----.-------- 
Virginia-Carolina Chemical. .....-----.-.- 
. Virginia-Carolina Chemical pfd..-.---...- 
Virginia Iron, Coal & Coke.-....---------- 
Vulcan Detinning (@)..---.-.------------- 
Vulean Detinning pfd (a)... 
Wabash 220.2 s Jenn 5-22 -0= === 
"Wabash. Diditio2.. 22. .s225=5 
Wells-Fargo Express. ..-.-.--- 
Western Maryland.........- 
Western Union Telegraph. -.- 
Westinghouse Electric & Mite ezcn ee sce ns 













7 


$1'2% extra. 


25% extra. 


Tues., Mar.5 | 

















s 
Westinghouse Electric & Mfg 1st ptd.- 
Wheeling & Lake Erie. ---.... 
Wheeling & Lake Erie 1st pfd. - 
Wheeling & Lake Erie 2d pfd-..-- 
Wisconsin Central........----- 
Wisconsin Central pfd.-..----..... ee aa 
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STATE OF TRADE. 
{A Summary of Special Telegrams to BRaADSTREET’S.] 
Trade conditions continue to improve, the 


tendency in this respect being the direct antithesis 
of that displayed in the stock market, where 
prices have been moving downward at a rapid 
pace. This movement has given rise to some 
pessimistic sentiments, but it is noteworthy that 
consumption of commodities throughout the 
country is going on at an enormous rate, and 
that high prices seem to have little, if any, effect 
on demand. At the moment country buyers are 
in the larger markets in goodly numbers, and the 
volume of house business done is of excellent 
proportions, exceeding in some lines even that 
of a year ago, when business was exceptionally 
brisk. 
in fact, all wearing apparel are in the forefront 


Dry goods, millinery, hats and caps and, 


as regards activity, an early Easter making for 
an early opening of spring trade. In such lines 
as cotton goods, some of which tend to further 
advances, it is not a question of procuring busi- 
ness, but rather one of making deliveries on orders 
booked months ago. Retail trade is opening up 
quite well, except in the east, where weather 
conditions have been unfavorable to shopping. 
As regards manufacturing lines, it is the old story 
of heavily filled order books and of capacity 
being worked to the utmost, despite which 
deliveries are backward. Country banks are in 
good condition and are in a position to maintain 
large balances in the city banks if they see fit to 
Money rates hold firm on an active 


Collections, 


do so. 
demand and rather poor supply. 
though satisfactory in some lines, are, on the 
whole, very backward, the tightness of money 
and the enormous volume of business outstanding 
being the main factors. 

Business in foundry pig iron, taking the coun- 
try as a whole, is of fair proportions, but, never- 
theless, the disposition of buyers is to await 
concessions before buying for future wants. 
Here and there easier prices prevail, but, on the 
whole, sellers are remarkably firm in resisting 
declines. At the south business is somewhat 
more active for second-half delivery, and where 
contracts have been booked the basis was $18.50 
for No. 2 Birmingham. Within the week the 
leading interest bought 5,000 tons of Bessemer 
pig for delivery this month, the price being $22, 
valley furnace. ‘There is still a paucity of steel 
billets, a leading concern finding it necessary to 
purchase 5,000 tons from a new eastern plant, 
but, on the other hand, prices are off 50 cents a 
ton at Pittsburgh. A sale of some 6,000 tons of 
sheet bars for export the last quarter of the year 
is reported, and further negotiations are said to 
be under way. In finished lines activity is the 
keynote—full or overcrowded order books. 
Practically all the lighter lines fetch premiums 
where fairly prompt delivery is demanded. 
It is expected that a large tonnage of struc- 
tural material, considerable of it for railway 
bridge be 
However, it is reported that the Gould system 


work, will placed this month. 
has canceled an order for 4,000 cars and 100 
locomotives. Coke is easier, the supply being 
heavier. Anthracite coal is in active demand, 
owing to weather conditions. Supplies of bitu- 
minous are more liberal in the west, but higher 
freight rates make for steady prices, while in the 
east the trade is working into a better position as 
regards prices, but deliveries are backward be- 
cause of the weather and the car shortage. Cop- 
per is dull but higher, as supplies are even 
lighter than they have been. 

Prices of staples show little sympathy with the 
downward tendeney in security quotations, and 
in the past month the drift has been rather 
upward. For the week the features in staples 
dealt in speculatively are the strengthening of 
prices of cotton and coffee and the irregular 
steadiness in grains. Bullish manipulation of 


an unquestionably very strong situation as 

















regards trade and consumption is credited with 
causing the advance of 25 points in futures and of 
20 points in spots this week. The unprecedented 
demand for cotton goods, with the highest prices 
in a generation, is a stimulus to bullish feeling 
as regards the raw material, offsetting at present 
the heavy receipts of old crop and the reports 
of a large acreage to be planted the coming 
spring. 

Wheat, corn and oats eased early in the week, 
liquidation and short selling on the recent ad- 
vance and liberal receipts at the interior, with 
an absence of crop-damage reports and export 
demand, being reasons assigned for the weaken- 
ing. After a sagging of about 1 cent, however, 
the situation strengthened slightly, and prac- 
tically the entire loss was recovered. Bad crop 
reports and green-bug damage in the southwest 
chiefly caused an advance of I cent on Friday. 
The fact is that the trade generally is just now 
speculating as to the size of the reserves held by 
farmers on March 1 this year, to be published 
early next week. Corn and oats similarly weak- 
ened, and strengthened later in sympathy with 
wheat. Stocks of wheat in farmers’ hands a year 
ago were 158,000,000 bushels, or 23 per cent. of 
the crop; those of corn were 1,108,000,000 bush- 
els, or 41 per cent. of the crop, and those of oats 
were 380,000,000 bushels, or 40 per cent. of the 
crop. The year of record stocks of wheat was 
1899, when 198,000,000 bushels were held; that 
of corn was 1897, with 1,164,000,000 bushels, 
and that of oats was 1904, when 365,000,000 
bushels were held. 

Coffee continued the strengthening movement 
which began on February 20, and which caused 
an advance of 100 to II5 points on nearby futures. 
De- 
sire to realize profits brought about a slight 


Spots in the meantime gained 3% cent. 


decline from the extreme advance, Io to 20 
points being taken off from Wednesday onward. 
Sugar has shown a disposition to improve fur- 
ther, raws advancing about fo points on slightly 
smaller Cuban movement and good reports as 
to demand for refined, which is unchanged as 
regards prices, however. 

Heavy liquidation and severe declines started 
in the New York share market this week have 
not been followed by any general or decided 
rallying tendency. ‘The market continues nery- 
ous and depressed, sentiment being influenced 
both by the talk of renewed friction among 
prominent interests and of the closing out of 
enormous speculative and investment accounts 
for such parties. The railway share list, particu- 
larly the higher-priced stocks, bore the brunt of 
the movement, one of the sensational features 
having been, however, the rallies in Reading 
shares on short covering, attended by uncorrobo- 
The bond 


market has been dull and depressed. Foreign 


rated rumors of buying for control. 


exchange shows a weak tone, demand sterling 
being 4.84.45. 

Eastern shoe and leather manufacturers report 
trade quiet. The key of the situation is the 
spring demand, which so far is behind a year ago. 
Some factories are well caught up, and unless 
trade improves a short manufacturing season 
is looked for. Shoe shipments are 8.6 per cent. 
behind 1906. 


tanners are reported curtailing product, as much 


Leather is quiet, and sole-leather 


to bring prices of their products up to a parity 
with raw material as because of small takings 
by shoe manufacturers. Hides are easier and 
buying is of a hesitating character. 

Bank clearings for the week ending March 7 
aggregate $3,451,304,000, 34.5 per cent. over 
last week and 5.7 per cent. over the same 
week last year. More active stock speculation 
explains a large proportion of the increase. 
Outside of New York exchange amounts to 
$1,247,512,000, 22.6 per cent. in excess of last 
week and IJ per cent. over the corresponding 


week last year. 





Business failures for the week ending March | Scrap dealers also report a quieter business, but 


7 number 172, against 194 last week, 177 in 
the like week of 1906, 190 in 1905, 200 in 1904 
and 176 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
March 7 aggregated 2,251,303 bushels, against 
2,857,420 bushels last week, 2,563,983 bushels 
this week last year, 1,285,956 bushels in 1905 
and 4,095,944 bushels in 1902. For the past 
thirty-six weeks of the fiscal year the exports are 
123,924,831 bushels, against 97,142,655 bushels 
in 1905-06, 44,703,372 bushels in 1904-05 and 
185,525,588 bushels in 1901-02. Corn exports 
for the week are 2,631,572 bushels, against 
3,360,456 bushels last week, 2,394,445 bushels a 
year ago and 1,756,706 bushels in 1905. For 
the fiscal year to date the exports are 45,315,183 
bushels, against 86,817,163 bushels in 1905-06 
and 48,129,937 bushels in 1904-05. 

IN CANADA. 

In Canada, as in the United States, the textile 
trades show greatest activity, and business is 
apparently limited only by the capacity of mills 
to deliver. At retail, winter weather makes for 
a fair degree of activity despite the advanced 
stage of the season. Predictions as to the 
present year are in a high degree optimistic, 
special activity being looked for in railway 
building and house construction. Labor scarcity 
is even now a bar to fullest activity, and there 
is talk of employing Asiatic labor on the new 
transcontinental line. Railroads are reported 
short of rolling stock and engines. Toronto 
reports leading jobbers contracting for entire 
textile-mill outputs for 1907. More buying for 
spring is reported in Winnipeg, confidence is 
marked, and collections, hitherto and still rather 
backward, tend to improve. Warmer weather 
has helped trade in British Columbia, and collec- 
tion are good. February failures and liabilities 
fell 10 and 30 per cent. respectively behind 
1906, Clearings at eleven cities for February 
gain 2.4 per cent. on last year, while they are 
5-7 per cent. ahead for the two months’ period. 
Failures for the week number 21, as against 42 
last week and 34 in this week a year ago. 
Weekly clearings aggregate $79,661,000, an 
increase of 15 per cent. over last week and of 10 


per cent. over this week a year ago. 





TRADE REPORTS. 


Business in the New York dry-goods market is 
large, cotton goods especially being in good de- 
mand at well-maintained prices. Silks are very 
active at steadily improving prices. Collections 
generally are good. Manufacturers of shirts and 
waists have orders booked thatewill keep them busy 
for months to come, and sales contracted, but not 
delivered, of hosiery, knit goods and gloves will 
about use up not only what stocks are on 
hand, but also what can be manufactured during 
the balance of the spring season. While prices 
are still high and some lines of merchan- 
dise scarce, the feeling prevails that they 
will not go any higher. The millinery trade 
is fairly prosperous, ostrich and fancy feathers are 
in good demand, and advance sales of women’s 
spring hats are satisfactory. Business in rags and 
shoddy is practically at a standstill. Business 
in the wholesale grocery trade is satisfactory. 


In confectionery business is satisfactory, but 
collections are slow. Enormous receipts of 
eggs caused a drop of 8% cents. Flour is 


higher, with jobbers and dealers buying more 
freely. Supplies of both live stock and dressed 
meats equal the demand, which is firm and steady. 
Official statistics show that American-made auto- 
mobiles are rapidly superseding foreign cars in 
this country, and business is active at firm prices. 
The hide, skin and leather market is quiet and 
trade rather dull, but prices are very firm and tend 
upward. Weather conditions help the rubber- 
goods trade to clean up stocks. Orders for 
china and glassware are very liberal owing 
to the presence of many out-of-town buyers. 
Weather conditions restrict the volume of business 
in hardware. Iron and steel are easier. Buyers 
of pig iron are less numerous and prices less stiff. 

















steel merchants and electrical-goods manufacturers 
find a brisk demand for their goods. The latest 
advance in the price of paper has not checked 
trade, and the demand for the different lines con- 
tinues. Furniture and carpets are quiet, and com- 
plaints of slow collections are heard. Real estate 
is fairly active. In the building trade, plans filed 
are mainly for mercantile structures. Shortage 
of cars is still felt in the lumber and building- 
materials trades, in which commodities prices are 
generally firm, and in some lines higher. Collec- 
tions are more or less slow. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
March 8: : . 

BostTon.—Trade in dry goods is brisk. Back- 
ward deliveries of cotton goods are a source of 
complaint. Bleached print cloth is higher and 
sales are heavy. Dress fabrics are active. Leather 
is only fairly active. Hand-to-mouth buying pre- 
vails. Hides are weaker. Shoe manufacturers 
are only fairly well supplied with orders, and 
supplementary orders continue disappointing. A 
short season is expected ; shipments dropped back. 
Nitrate of soda is in little better call. There isa 
fairly active demand for both grain and wood 
alcohol. Drugs are in seasonable call. Quinine 
in jobbing quantities is moving well, but opium is 
rather quiet. Dyes and tanning materials show 
no farticular activity. There is a fair demand 
for house furnishing goods, and prices remain 
firm. Collections, although a little easier, are still 
slow. Turpentine has advanced 1 cent. 
orders for builders’ materials are in sight as soon 
as weather conditions improve. Copper and 
metals are quiet. Old metals are active. Lumber 
prices are firm and demand fair. Anthracite coal 
is fairly active on account of cold weather. Bitu- 
minous coal shipments are badly retarded on 
account of weather conditions. Wholesale liquor 
dealers report satisfactory trade, Rectified whiskey 
is in good demand. Beer and ale are in increasing 
demand, Collections are fairly easy. Leaf to- 
bacco continues to advance and dealers are buying 
for immediate requirements. A further decline is 
noted in the price of eggs. 
in the general provision trade and collections are 
rather slow. 

PROVIDENCE.—Demand in the machinery and 
tool line is firm, and difficulty is experienced in 
securing deliveries. Cotton goods remain high 
and scarce. Conditions are good and collections 
fair. 

PORTLAND, ME.—Snow averages three to five 
feet in depth throughout the state. In conse- 
quence, the roads in many places are almost 
impassable. Country trade is curtailed, and job- 
bers report business quiet, and in some instances 
less than a year ago. The snow will have to disap- 
pear before active demand from country districts 
sets in. Conditions have been unusually favorable 
for lumbering, and an average cut has been secured. 

NEw HAvEN.—Business in all manufacturing 
lines continues in large volume, and heavy future 
orders are reported in practically every instance. 
Owing to weather conditions, demand for builders’ 
supplies has decreased materially, but reports 
would indicate considerable construction work 
ahead, with a consequent good demand for mate- 
rials. Wholesale dealers of foodstuffs report a 
good volume of business and markets generally 
firm. Money is obtainable at regular rates, but 
collections appear to be quite slow. 

PHILADELPHIA. — There is little change in 
textiles. Manufacturers, with the exception of the 
ingrain-carpet trade, have apparently all the busi- 
ness they can care for, and some mills are sold 
ahead for six or seven months. Dry-goods jobbers 
report a fair trade, but collections do not seem to 
improve. Flour is weak and business dull. Chem- 
icals and dyestuffs are somewhat draggy, with 
little change to note in prices. Paints and glass 
are a trifle more active, but the market rules dull 
and featureless. Lumbermen report business good 
at steady prices, but there is only a moderate ship- 
ment of material, due to the weather. Hides and 
skins continue firm, with fair demand and good 
supply. Goatskins are firm, with fair demand, 
short supply and high prices. Glazed kid con- 
tinues firm on fair demand. Leather continues 
strong though less active, and high prices prevail. 
Wholesale and retail shoe dealers report busi- 
ness quiet, but look for an improvement with 
the advent of Easter. Tobacco is less active, and 
new business comes more slowly to manufacturers 
of cigars. The scarcity of goods is expected to 
keep prices of leaf high. Liquor orders have been 
large and numerous through January and February, 


Good - 


A quiet tone prevails — 
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weather conditions being favorable. The strength 
of the iron market is maintained, pig and finished 
materials are active, and immediate deliveries 
command an advance in price. Continued cold 
weather makes the demand for domestic coal good, 
and the bituminous trade is fair. 
P1ITTSBURGH.—The only transaction in the pig- 
iron market during the week worth mentioning was 
the sale to a leading interest of 5,000 tons of 
Bessemer by the merchant furnaces of the valley 
for March delivery at $22. The market continues 
strong, and there is no evidence of any weakening 
on present quotations for second-half delivery. 
The spot iron supply is now very limited, and it 
is expected that a largely increased inquiry will 
shortly develop for third and fourth quarter iron. 
In finished lines there is still an optimistic feeling, 
and the market, if anything, is stronger, and the 
end of these frosperous conditions is not in sight. 
There has been a free movement of coke, and 
while there is a heavy demand, the supply is ample, 
and prices remain unchanged. Pig iron for spot 
’ delivery is quoted as follows at the valley furnaces: 
Standard Bessemer, $23; chilled basic, $22 to 
$22.50; No. 2 foundry, $24, and gray forge, 
$21.75. Standard Connellsville furnace coke is 
quoted at $3.25 and foundry coke $4 to $4.50, at 
the ovens. The general merchandise situation 
continues satisfactory and the outlook is con- 
sidered favorable. 
bUFFALO,—Jobbers report conditions generally 
good. Collections are up to the average, and 
staples are in good demand. 
BALTIMORE.—House trade has been stimulated 
by the presence of large numbers of buyers. It is 
difficult to procure deliveries of ginghams ordered 
last fall. Scarcity of labor, heretofore largely em- 
ployed, is greatly felt in the shirt, overalls and 
umbrella lines. Buyers from the eastern portions 
of North and South Carolina are buying sparingly, 
but western sections are taking the usual quantities. 
Manufacturers report the usual volume of business 
for the season in umbrellas, but orders for parasols 
are sufficient to keep them busily employed for 
several months; prices continue high and de- 
liveries slow. Large stocks of harness, due to 
heavy buying last fall, have been carried over; 
demands for immediate wants are very moderate. 
Brush manufacturers are ahead of last year on 
orders and are working to full limit, but there is 
some complaint of slow delivery of raw materials ; 
prices are steady, Woodenware jobbers are busy, 
business, at firm prices, being fully up to last 
year's. Advances in prices continue the feature 
in paper at wholesale; mill deliveries are 
backward; no immediate relief is expected. 
Business in crockery, glassware and brass goods 
is active, though sharp advances are noted in some 
lines, especially brass goods. Oyster packers 
report a poor season, and the present year shows 
a succeeding decline in receipts. Planters are 
shipping raw and shucked stock direct from the 
Chesapeake bay and its tributaries, thereby curtail- 
‘ing the business at Baltimore; fair prices, how- 
ever, have been maintained. Demand for hard- 
woods has increased; stocks are light. Building- 
material line has been quiet, but a good order 
business is now on hand for near future deliveries. 
Wholesale drug business is satisfactory, with collec- 
tions improved. The supply of money is some- 
what below that of 1906; demand is active. On 
the whole, satisfaction is expressed at the volume 
of business done thus farin 1907. The wholesale 
millinery line continues to lead in volume of sales. 
Collections range from slow to satisfactory. 
DETROIT.—Continued activity is noted in all 
mechanical and structural lines, with the labor 
market well supplied and at satisfactory wages. Ma- 
terials and supplies appear equal to demand, though 
thereisa scarcity reported in some grades of lumber. 
Prices in all lines are quoted firm, with a tendency 
toward a higher figure in some directions. With 
jobbers of general merchandise a satisfactory move- 
ment is reported. In some retail lines inducements 
are offered to stimulate trade, though the general 
tone is reported about normal for the season. 
Collections continue rather slow. The necessary 
capital for a new national bank, with a capital and 
surplus of $600,000, has been oversubscribed for, 
and its charter is about to be applied for. 
CINCINNATI.—Retail stores are doing a good 
spring trade, a number of openings during the 
past week having stimulated business, especially 
in millinery and dress goods. In jobbing circles, 
dry goods, groceries and hardware appear to 
lead, and trade is in excess of last season. The 
iron and steel industry is very active. Rolling 
mills and pump factories are well supplied with 
orders, taken at good figures. Manufacturers of 


wood-working machinery are active, in some in- 
stances outputs being taken for months ahead. 
Collections are good in all lines, except drugs and 
jewelry. Lumber is active. Whiskey is firm. 

_ CHICAGO.—Improved trade conditions prevail 
among retailers and jobbers. The west is going 
right along selling and consuming goods on a large 
scale, despite the breaks in prices of stocks in Wall 
street. Sales of dry-goods houses this week have 
been the largest on record for this season. Buyers 
were here in large numbers and stocked up freely. 
Clothing and shoes are also selling well. Finished 
products in iron and steel are having a large sale 
at full prices. In pig iron, while buying is small 
by comparison with recent heavy trading, there is 
a fair business under way, and furnacemen are 
slow to accept concessions in values. Coal is more 
abundant and an easy feeling prevails. Illinois 
railroads have ordered an advance of 10 cents per 
ton from interior points in this state to Chicago, 
effective April 15. Dry lumber is held with more 
firmness, stocks being light, and sales have in- 
creased, Groceries and paints are increasing in 
demand. Butter, eggs and potatoes are lower and 
poultry higher. Receipts cf eggs are umnprece- 
dented. Cattle, hogs and sheep are higher. Re- 
ceipts of all live stock are smallest since last August. 
Money is steady, demand fair. Interior banks buy 
paper freely. Collections are fairly good. 

PEORIA,—Trade in both wholesale and retail 
lines is quiet, and collections are slow. 

St. Louis.—General trade continues good. 
Wholesale dry goods, shoes and millinery show 
marked gains. Sentiment seems to be changing in 
favor of the expectation of a continuation of good 
business regardless of the feeling in some large 
centers, which is believed to be due to speculation 
in stocks. Prominent merchants express. confi- 
dence in the ability of the country districts to take 
care of all local business, and in addition to that 
the banks will be able to keep large balances with 
the city banks. It is the general belief that with 
the adjournment of Congress and the approaching 
time of adjournment of the various state legis- 
latures, general business will begin to improve. 
There is some talk of damage to the winter-wheat 
crop in Texas and Oklahoma, but in other sections 
there is every indication for a large crop. 

Kansas City.—Wholesalers dry goods, 
millinery, hats, caps, boots and shoes report a 
steady increase in volume of sales. Trade in 
hardware, drugs, groceries and provisions shows an 
improvement. Retail trade is good. Collections 
are fair, 

MILWAUKEE.—Trade in retail lines is rather 
slack. With jobbers it is good. Collections are 
fairly satisfactory. Money is steadier. 

S1oux City.—Business in wholesale lines shows 
an increase over last year, - Retail trade is quiet. 

DAVENPORT. — Retail trade has been rather 
quiet. Most manufacturers are busy, and jobbers 
seem satisfied with the volume of business. A good 
demand for money prevails. Collections are fair. 

St. PAuL.— Trade conditions are very good 
in all lines, sales continuing in excess of last 
year. Collections are still behind those of 1906, 
although February nearly equaled last year, 
which was nota good one. The volume of collec- 
tions in some lines was swelled by discounting of 
spring shipments, but there has been little im- 
provement made in accounts which are behind, 
and the trade is resigned to wait till after seeding 
in North Dakota, Dry-goods lines still complain 
of inability to obtain sufficient goods to meet the 
demand. 

MINNEAPOLIS.—Some lines report business only 
fair, but others say sales are in excess of a year 
ago. Collections are still backward. 

OmaHA.— lhe outlook for spring trade is very 
satisfactory. Jobbers in leading lines report 
liberal orders. Retail trade shows some improve- 
ment. Collections are only fair. ; 
LINCOLN.—Trade is improving and collections 
are fair. 

CHARLESTON.—Wholesale grocers and provi- 
sion dealers report trade good. Other lines are 
quiet. Truck growers expect to ship quantities of 
cabbages from this center about March 20. Col- 
lections are slow. 

AuGusTA.—Trade is improving and collections 
are fair. 

JACKSONVILLE.—Hotels are full of tourists and 
business is good. Money is more stringent. 

BiIRMINGHAM.—Southern foundry No. 2 pig iron 
is quoted at $22 50 to $23.50 for prompt delivery. 
Trade in general is holding its own. Collections 
are fair. 

MosiLE.—Jobbers report very satisfactory sales, 
but still complain of delay in receiving goods from 


in 








the north. 


: . | 
Collections are up to expectations. 


Spring is apparently at hand and retailers report | 


good sales in seasonable goods. Exports for 
February amounted to nearly $500,000 more than 
in the same month last year. 
bill has been signed by the governor, but owing to 
the vast territory included in the bill, it is believed 


by conservative business men that steps can and | 


will be taken to declare it unconstitutional. 

MONTGOMERY.—AIl lines of trade show some 
improvement, but the volume is not up to last 
season. Collections continue slow. 

CHATTANOOGA,—Dealers report a very satis- 
factory volume of business, with a bright outlook 
for spring. Collections range from fair to good. 

MEMPHIS.— Wholesale business is improving 
and weather conditions are favorable. Retail trade 
is picking up, but collections are slow. The car 
shortage is still delaying the movement of cotton, 
lumber and other merchandise. 

NASHVILLE.—Shoe jobbers report business fair. 
Dry goods and groceries are active and show an 
improvement from last week. Collections in all 
lines are fair to good. Retail trade is dull, owing 
to unseasonable weather. 

LITTLE RocK.—Trade conditions are quite 
satisfactory. Bank clearings continue to show a 
very material increase over former years, and 
collections are fairly good. Considerable cotton 
is still being received here, and indications point 
to an increased acreage this year. 

NEW ORLEANS.—Retail merchants are having 
a good run on spring wear, the season apparently 
opening a month earlier than usual. Jobbers in 
most lines report rather active business, and pros- 
pects are looked upon as encouraging. Farmers 
are busily engaged preparing for crops, and if the 
weather holds as it is now there will unquestionably 
be a large acreage of staples. ‘The crevasse in the 
Mississippi river below New Orleans has not done 
great damage, and work is now in process to close 
the break. 

Waco.—Jobbers report a very satisfactory busi- 
ness. Collections areslow. Farmers are planting 
corn, The outlook appears favorable. 

SAN FRANCISCO.—The feature of the week has 
been the passage of legislation preliminary to 
the transfer of the capital from Sacramento to 
Berkeley. High prices of material and labor are 
still hampering rehabilitation. 

SEATTLE.—Stocks are being replenished by the 
arrival of overdue freight, and trade shows renewed 
activity. Lumber shipments east continue to go 
forward slowly. Wheat stocks are still small on 
account of the car shortage. Collections are fair. 

SPOKANE.—Merchandise stocks are low, owing 
to the freight blockade. City and country real 
estate is active. Collections are slow. 

TACOMA.— Real estate is much firmer and 
extensive building continues. Fayorable weather 
conditions have improved trade generally. 

PORTLAND, ORE. —Ideal weather conditions 
have stimulated trade and building operations. 
Collections show some improvement, and labor 
difficulties are to be contended with to some extent. 

ToRONTO.—Tradecontinues satisfactory. Retail 
business keeps steady and wholesale trade is active 
in all lines. Dry-goods men report that their 
early spring and summer trade is as heavy as in any 
former year. They are, however, much bothered 
by slow deliveries. Demand for dress goods has 
been so strong that many looms hitherto employed 
on men’s suitings have been put on dress materials. 
As a result, woolens are generally scarce. The 
largest jobbers in the country are extending orders 
to the mills beyond any period ever known. It is 
reported that some houses have tried to contract 
for the entire output of some mills for 1907. Prices 
in all lines are high and holding very firm. Col- 
lections are generally good, but credits are con- 
sidered with care. There is a good business 
moving in other lines. Groceries are fairly active, 
with canned goods, teas and dried fruits holding 
very firm. Hardware is fairly active, with prices 
steady to firm. Dairy products and grain hold 
firm. There is considerable firmness to live stock, 
and hogs and provisions tend upward. 

MONTREAL.—Winter weather has made for a 
fairly good retail trade, although there is some 
lessening of activity in this direction. All branches 
of wholesale trade are doing an excellent business 
in spring and summer lines. Active preparations 
are going forward for outdoor work. The building 
interests expect very great activity in all parts of 
the country, The work of railroad extension will 
go forward still more briskly, and there will be 
resultant very great activity in iron and steel. 
There is talk of securing Asiatic labor for the con- 
struction of the new transcontinental road. Exist- 
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ing roads are short of rolling stock and of engines, 
and Canadian foundries will be kept exceedingly 
busy for months to come. Iron and steel prices 
hold firm. Dry-goods men are still complaining of 
the slow deliveries. Linens, silks and cottons are 
slow in coming forward, and woolens are also 
scarce. Country payments have in some cases a 
slow tone. 

VANCOUVER-VICTORIA.—There is a generally 
good tone to trade all through this province, 
Since the arrival of warmer weather there has 
been a considerable increase of activity in general 
industries. Following this, retail trade has been 
more active and collections are good. A feature 
of trade is the firmness in values all round. 
Summer business promises to be the heaviest 
on record. 

WINNIPEG.—There has been a much better tone 
to trade here and in the western country generally. 
A good many country merchants have been here 
and in the east placing orders for spring, summer 
and fall lines. Everywhere there is a feeling of 
great confidence as to trade the coming season, 
and orders are generally large. There is still some 
complaint regarding collections, but there are evi- 
dences of improvement in this regard. Groceries 
and hardware are.moving well, and there is a big 
business doing in boots and shoes. Values in all 
lines hold firm. 


FINANCIAL. 


Money Market. 

A prominent feature in this week’s loan market 
was the hardening of rates for time money, the 
asked quotation for all maturities in that class of 
accommodation going up to 6 per cent., while con- 
siderable money was reported to have been placed 
at 53% percent. Call money was also firmer, touch- 
ing 6 per cent., and the renewal rate, which hung 
around 5 per cent. early in the week, advanced to 
5% per cent., and in some instances a little 
higher. Commercial paper was also inactive, 
with but little buying demand, and the quota 
tions for prime names held at 6% @6 per cent. 
The money market has been to some extent 
influenced by the liquidation and demoraliza- 
tion in stock-market circles, it being pointed 
out, however, that the selling of stocks and shrink- 
age of quotations should be productive of a 
substantial decrease in the loan accounts of the 
banks.. The passage of the Aldrich bill by Con- 
gress seemed to have no particular effect, and 
some curiosity was expressed as to what policy the 
new Secretary of the Treasury, Mr. Cortelyou, 
will adopt in dealing with the banks. Attention 
has also been directed to the fact that applications 
have already been put in for the retirement of the 
full monthly amount of $9,000,000 of national bank 
notes allowed under the provisions of the new law, 
this being partly explained, however, by the fact 
that an agreement to retire some bank circulation 
was made between Secretary Shaw and the 
national banks last fall. 

Call 





Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names. 


Week. Pi LHe al «loan fie dee) Leo dee 
Mar. 8, 1907. 6 4% 5% 6 5% 6 5% 6% 6 
Mar.1,1907-6 3 54% 5% 5% 5% 5% 6% 5% 
Mar.9,1906.6 3 5% 5% 5% 5% 5% 5% 5 





Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 








Call Collateral Com. NewYork 

loans. timetloans. discts. exchange 
Boston....---..-- 6 @8  5%@6% 6 @6% 16%cp 
Providence ......- 6 5% 6 Par 
Hartford! 022-5 5 @ 534@6 5%@6 Par 
Philadelphia ..... 5% 5%@5 5%@6 Par 
Pittsburgh. ..-.-.- 5 @6 5 @6 6 Par 
Buttaloiseessse- == 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 444@s 5 @5% 6 5c D 
Cleveland ........ 5 @ 6 6 @7 50c P 
Detroit’ 5a. ceste< 5%4@6 6 6 $1.00 P 
Louisville -.....-. 5 @6 6 6 Par 
Indianapolis. ...-. 5 6 6 $1.00 P 
Chicago --s-...c2< 54@6 54@6 6% 25cD 
Minneapolis ..... 6 6% 6%@7 $1.00 P 
Omahas..s 0 2=-<4 6 6 @7 7 @8 Par 
Milwaukee ....... 6 6%@7% 64%4@7% 50c P 
St balic.ccssuecd 6 6 6 Par 
Des Moines....-.- 5 6 6 Par 
Sioux ‘Gity ..---<< 6 7 @8 7 @8 $1.00 P 
Dalutli2-...c-ss2 6 6 8 $1.00 P 
St. Louis... 5 @6 6 6 @7 5c D 
Kansas City 6 6 @8 6 @8 50c P 
Baltimore ........ 6 6 6 a 
New Orleans..... 5 @6 6 @7 6 @7 Par 
Memphis.......-. 6 @8 6 @8 6 @8 $1.00 P 
Atlanta.........-. 6 @8 6 @8 6 @7 23¢D 
ANMISIAs scck<--- 8 8 8 Par 
Charleston.....--.-" 7 7 8 $1.00 P 
Savannah. ........ 6 6 6 75C P 
San Francisco.... 5 @6 Seas saws $1.00 P 
Los Angeles...... wank 5 @7 6 @7 $1.00 P 
Portland, Oré....<_ <.-s 6 @7 7 75C P 
Seattle. 22s feeci.s J 6 @8 6 @8 $1.12@1.25 P 
(Tacoma isccavcess Sia 7 @8 8 $1.25 P 
Denver scb-sescce4 7 8 8 $1.00 P 
Montreal ......... 6 6 7 AB A 
TOrOntl cc nacucean 6 6 7° $1.25 P 





Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending March 7 shows an aggregate of 
$3,451,304,000, as against $2,564,007,000 last week 
and $3,263,055,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$79,661,009, as against $68,839,000 last week and 
$72,336,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 


March7 Inc. Dec. February 28 




















































































Néw YOrk:=--..se-< $2,203,792,000 2.8 .... $1,545,381,000 
Chicago ......-.-... 274,990,000 18.5 .... 213,721,000 
Busi. o..~ -ooa 175,642,000 6.8 .... 133,502,000 
Philadelphia ... 158,627,000 1.6 .... 136,174,000 
St. Louis ....- 65,749,000 6.3 .<.. 56,592,000 
Pittsburgh ..... 62,319,000 12:3 ua<c 55,527,000 
San Francisco ..-.... 53:§23,000-«% 2 oJ. 43,775,000 
Baltimore ....-. > 34,308,000 16.8 .... 26,497,000 
Kansas City........ 35,557,000 30.2 <... 28,178,000 
Cincinnati .... s 28,915,000 7.7 - 27,520,000 
New Orleans...-... 23,232,000 5.4 vecee 19,295.000 
Minneapolis ..-.-.--- 19,835,000 6.2 .... 17,024,000 
(Hleveland 4.222 aces 16,874,000 131 .... 14,401,000 
Detroit i sone2 ee aoe 14,945,000 16.7 .~... 11,408,000 
Louisville -..-.- - 14,674,000 .... 3.6 12,461,000 
Los Angeles....-.--. 14,464,000 15.7 ~ 12,167,000 
Omaha 2s ecnn—5 14,416,000 12.9 .... 10,262,000 
Milwaukee 11,904,000 13.1 .... 10,379,000 
Seattle << yon5 o-eeen 9,206,000 .... I2.1 9,043.000 
St; Patt {o22c0. see 10,096,000 27.2 .... 7,950,000 
Providence ..... 8,103,000 7.8 .... 6,471,000 
Buitalo:- vcs 8,356,000 18.8 .... 7,653,000 
Tndviiapolas ce D\Q63,000 F427 | ces 6,812 000 
Denver. . sos aoe 8,012, 1.2) Asus 6,776,000 
Fort Worth..... 8,256, 24-9 <.-. 7,333,000 
Richmond....-. oa. tena 3,289,000 
Altiatty Guecs<s<> BS feces 6,423,000 
Washington .... 213,000 5.0? Sa.. 5,070,000 
Salt Lake City-.. G\251;000) “Taed saan 5,008,000 
Portlana, Ore. ..--s. 8,120,000 63.4 .... 6,273,000 
Columbus, Ohio-... 6,268,000. 5.9 ...- 5,198,000 
St SPGSeDM- asa-t 2535 8,022,000 9.5 .... 6,543,000 
Memphis ....-.- Sp fT 5,419,000 
Savannah ...... 5 aoe eto 3,676,000 
Atlanta<-eceare 5,429,000 17.5 .... 5,467,000 
Spokane, W nate ae 5,849,000 39.9 .-.. 4,991,000 
Toledo, Ohio...--.. 4,138,000 .... 19.6 5,238,000 
Tacorin <ssanesecece 4,628,000 25.8 ° .... 4,092,000 
Nashville .. 4,214,000 16.6 .... 43,295,000 
Rochester -. 3204,000 4.4 «se0 2,556,000 
Hartford, .<- =<. 4,455,000 1.5 3,023,000 
PEpfia'-- 2-2 Joe Sig70jo0O .22. 5.5 2,914,000 
Des Moines ... Bi04g Cocurazid. couse 2,914,000 
Norfolkic.---+s.s aus 2,873,000. 20.7 _<... 2,622,000 
New Haven ......-- 2,681,000 11.5 .... 1,934,000 
Grand Rapids . 2,654,000 12.8 ous. 2,024,000 
Davtonscss-. 25 21532000 25-5. “a-c. 2,292,000 
Portland, Me . 1,973,000 a ee ce 1,391,000 
Sioux City: .....-<- 2,705,000 36.7 <2 2,259,000 
Springfield, Mass... 2,000,000 6.4 ...: 1,673,000 
Evansville......--.- 1,946,000 23.1 .... 1,895,000 
Birmingham ..-....-. 2,327,000 18.8 .... 2,921,000 
Sgracuse-...-..- ae 2,381,000. 55x2} =... 1,495,000 
Avesta, Gac.c< ust 1,917 0000500 Meoc. 1,434,000 
Mobile . .c2cecsenne 2,063,000 1.4 .«..- 1,801,000 
Worcester .......-..« 1,627,000 .... 10.3 1,448,000 
Kmnoxville)..--.esss= 1,828,000 15.2 .... 1,580,000 
Wilmington, Del... 1,444;000:) 322) eee 1,232,000 
Charleston, S.C.... 1,481 ,000 ee 1,394,000 
Chattanooga....-... 1,449,000 3.9 .... 1,540,000 
Jacksonville, Fla... 1,645,000 15.3 E 1,208,000 
Whcliita: Ss. to-cans= Rc 1,128,000 
Wilkes-Barre ... r SO ee arate I,I11,000 
Davenport...... F 1,931,000 .... 9.4 965,000 
Little Rock-..o8.<-- 1,726,000 37.4 .... 1,577,000 
Wheeling, W.Va... 1.287;000. =... Bed 990,000 
Pall Rarver-= ...---00 1,275,000 16.5 .... 1,053,000 
Kalamazoo, Mich... 1,116,000 8:7 .... 945,000 
Tapekase>. Ao acsss-- 1,066,000 13.8 .... 923,000 
Springfield, [ll..-... 1,392,000 $.0 .... 761,000 
Helenay, = aese-<5e= 1,104,000 63.5 .... 737,000 
Fort Wayne, Ind... 965,000 15.5 i 682,000 
New Bedford...-... 793,000 326 .... 625,000 
Lexington ...... 949,000 .... 5.4 662,000 
Youngstown....--.. 1,051,000 27.5 .... 551,000 
1g laelcf ee ee = ae 662,000 27.0 .... 702,000 
MacOti. .ncesnunteses 886,000 58.2 .... 731,000 
Aivon —J.5-+5. 650,000 35.7 .... 741,000 
Rockford, 787,000 13.4 . J... 531,000 
Cedar Rapids,lowa. 1,420\000" 30-5. Goan 586,000 
Chester, Pa. -.2.-.<. 53S,900.° Sece,  GEx 437,000 
Binghamton .. : 565,000 4.6 .... 364,000 
Fargo, N.D.. ~ 717,000 54.8 .... 357,000 
Lowell ....... 467,000 .... 14.1 403,000 
Canton, Ohio....-.. 59f,0007 25,4 <-.- 657,000 
Bloomington, Ill... ¥,2373000- Secu O.2 690,000 
South Bend, Ind .. AS2\d00 7425p) eo 406,000 
Quincy, LILe--2--<-. 84$,000: 18.0 722.2 599,000 
Springfield, Ohio... 508,000 15.7 .... 37,000 
Sioux Falls, S. D.. 520,000 53.3 ~ 358,000 
Mansfield, Ohio . 424,000 dee 329,000 
Decatur, [l]......... 585,000 67.1 .... 395,000 
Fremont, Neb-.-.... $346,000) “2ace anes 346,000 
Jacksonville, Ill.... 580,000 .... 4.9 245,000 
Lincoln, Neb......§ SR KES. Sone fesee 1,293,000 
Oakland, Cal. § 4,296,000. 262 see 4,054,000 
Okjahomay-.---.-.8 aves sepurecce anys 
Houston: .-- 2.5 5--) 22,927,000 34.6 .... 26,522,000 
Galveston .....-.... 4 13,607,000 23.8 .... 15,828,000 
Total, U.S...... $3.451,304,000 §.7 .... $2,564,007,000 
Tot., outside N. Y.. 1,247,512,000 11.2 ....  1,017,626,000 
DOMINION OF CANADA, 
Montreal; csc.s5.<> $27,739,000 .... 6.5 $25,513,000 
‘TOrvOntO soaect. beeen 25,932,000 15.9 .... 21,300,000 
Winnipeg £=é 10,194,000 38.4 .... 9,142,000 
i) Chae = hae te 3,459,000" 36.27 2.22 2,218,000 
Vancouver, B.C.... re 3,363,000 
Halifax << aw cesene 1,400,000 
Chiehed’ = 2250 ee 1,863, (000 1,442,000 
Hamilton <0: sees 1,695,000 1,493,000 
St. John, N. B...... 1,217,000 998,000 
London, Ont........ 1,479,000 945,000 
Victoria, B. C2.-5.<. 963,000 1,017,000 
Calgary. § 1,537,000 1,285,000 
Edmonton. N 937,000 854,000 
1 Wo ee $70,651,000 10.1 .... $68,839,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete, * Last week’s. 
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New York Banks. 

The unexpected feature of last Saturday's bank 
statement was a decrease of $4,274,800 in the item 
of loans, which, however, was generally accepted 
as evidence that the preceding stock market 
liquidation had had its due effect in that connec- 
tion. The cash items showed a loss of over 
$2,000,000, which was about $1,090,000 below the 
estimates of the actual movements of funds during 
the week, the discrepancy being to all appearances 
one of the results of the average system. On 
account of the above changes the deposits de- 
creased $6,589,930, and the reserve requirements 
were $1,647,475 less, so that the falling off in the 
surplus reserve was only $450,000. The figures of 
the statement compare as follows with those of the 
preceding week: 


March2 February 23 Changes 
Loans ...... --..- $1,079,183 620 $1 083,460,430 : $4,274,800 
Specie... oss. <a8 189,065,200 192,145,800 D. 1,080,6co 
Legal tenders .... 74,401,400 75,419,200 1,017,809 
Deposits ..... .... *1,038,431,809 1,045,021,709 D. 6,589,900 
Circulation. ...... 52,787,290 53,024,529 D. 217,300 
Total reserve ..... 263,465,600 265,565,090 D. 2,098,400 
Reserve required . 259,607,052 261,255,425 D. 1,647,475 
Surplus reserve... 3,358,650 4,309,575 D. 450,925 


The following table shows the bank holdings on 





the respective dates 

Mar. 2,197 Mar.3,1906 ©Mar. 4, 1905 
LOANS |: deed sceeas $1 079,185,500 $1,040,833,709 $1,134,425 ,300 
Specie ... 189,965,200 182,672,800 219,628,400 
Legal tenders..... 74,421,409 79,722,209 85,253,800 





Deposits.......... *1,038,431,820 1,029,545,009 1,1£89,970,200 
Circulation —ceess 52,787,220 59,997,990 42,851,300 
fotal reserve ..... 263,465,609 262,395,030 305,882,200 
Reserve required . 259,697,950 257,385,250 297,492,500 
Surplus reserve... 3,858,650 5,008,750 8,389,700 


* United States deposits included $14,352,990. 





Philadelphia Banks. 


Mirch, Feb.25, Marchs, Ch’ges from 
1907 1907 1996 last week 
Loans ...-.$223,012,000 £223,864,000 $218,006,000 D $852,0c0 








Deposits .. 149,975,000 152,329,000 146,743,000 [).2,354,000 

Circulation 13,812,000 13,813,000 14,319,000 D, 1,000 

Reserve .. §5,399,000 55,331,000 56,892,000 I. 478,000 
Foreign Exchange. 


A rather weak tone has developed in foreign ex- 
change, actual business in demand sterling working 
down from around 4.84.70 to as low as 4.84.35, 
with corresponding heaviness in other classes of 
bills. While inquiry has been light, the supply of 
commercial drawings has been a fair one, and, in 
addition, bankers seem to have sold liberally 
against foreign subscriptions for recent issu2s of 
railroad and other securities. It is noted that 
banking authorities show a disposition at present 
to discourage speculative transactions in exchange, 
although it is presumable that there has recently 
been not a little short selling in the market. Little 
was heard in regard to the possibility of gold 
imports, although rates are again at such a level 
that under ordinary circumstances some operations 
of that kind might be arranged. It is noted, how- 
ever, that the weekly return of the Bank of Eng- 
land was a decidedly poor one in respect to the 
proportion of its reserve to liability, and the Lon- 
don money market showed such distinct firmness 
that gold importations could only be made with a 
good deal of difficulty. Indeed, demands for gold 
for shipment to South America apparently absorb 
all the new specie which is coming into the London 
market at present. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar. 8 


Mar.2 Mar.4 Mar.s Mar.6 Mar.7 
4.81% 4.81% 4.814% 4.8144 4.31% 4.31% 
@ @ @ @ @ @ 
4.8534 4.85% 4.35% 4.85% 4.8554 4.85% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.84.60 4.34.60 4.84.50 4.84.35 4.84.40 4.34.49 
@ @ @ @ @ @ 
4-84.70 4.84.70 4.84.65 4.84.55 4:84.55 4.84.55 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.89.30 4.80.30 4.89.15 4.83.10 4.39.10 4.80.20 
@ @ @ @ @ @ 
4.89.40 4.80.49 4.80.30 4.80.25 4.89.20 4.89.35 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.85.15 @ 
4.85.20; commercial re 4.7914 @4.80% ; francs, 
5.243% ess 1-16@5.21% less 3-64; 
93 9-16@94% less 1-32. 

The Bank of England's discount rate is un- 
changed at 5 per cent. Its report for the week 
showed a gain of £640,090 in gold, but the propor- 
tion of its reserve fell from 47.22 per cent. to 44.82 
per cent. There was also an increase of some 
£2,000,000 in the borrowings by the market from 
the bank. In the London open market discount is 
firm at 434 @47% per cent., and call money is 4@4% 
percent. The Bank of France showed this week 
a decrease of 10,225,000 frances in gold holdings. 
Its rate is still 3 per cent., the Paris market for dis- 
count being 2% percent. At Berlin the bank rate 
remains at 6 per cent., the market for discount 
being quoted at 5% per cent. 


reichsmarks, 











BANK CLEARINGS AT 114 CITIES FOR FEBRUARY AND TWO MONTHS, 1907 AND 1906. 





CLEARING HOUSES. 





BDSthn eeeees ves ces cece aeae EG eicwndes somen 
Prowaclenige enc. cdencseessweccs Siewncee Sean ace 






Springfield, Mass.... 
Worcesteres-. 5. = 


Holyoketeosetece sesetrcn nace nwcesece ccuwee 


Total, New England... ......----2---0-e- 





Albany 
Rochester pene 
Syracuse .-.. .--.---+----++- 
Wilmington, Del.... .....---- pPeceeecery: en 
Wilkes- arre, PAY. Sct ctanwe Sseeneesseeue 
Brie; Pavesessncee 

Chester, Pa 
Binghamton ....--..2.....----2-+<- 


Total, Middle 


Cincinnati ......0.-cccee-sacenncece eases 
Cleveland .....-- 

Detroit . 22-2 2ccece 

Louisville ........ 

{ndianapolis 
Columbus. Cclccece tesa eeeresennes 


Toledo... .... c-.uesa nae paisinnssiusice nism 





D ryton so se ewer 
Evansville ......... 
Kalamazoo, Mich.. 
Fort Wayne, Ind.... 
Lexington ......- 
Youngstown .....200----- e-ccce cence waudien 
Akron 
Canton, Ohio 
South Bend ind... wepaace ccsesee<scmewackeas 



















Springhteld #ORI0~ -ae ncn atone nese nue eo 
Mansfeld Ollie s= case on ovens ces neces oa as 
Jackson, Mich ...-.. 
Ann Arbor..... Fie eG ee ee | DICE OLS 
Total, Western............ pects aoeaeee 
Chicago .-.-...---.----.-.--<- 7S <ee|- === 
Minneapolis .....--- --------- noechessccn 
Omabe =- cress neeacne ae a 
Milwaukeees sons cect = ss 5cce ne cease “ 
Se; \Fawleascwecnowes sae sree: SEEPS 5 = 
Peoria sce. t= phlastigee = aa a aa 
Desiiiomnes Ssoecne see ase canasniencteee = 
Sioux Cityoesanens~ wees. = en 
Davenport ..--. es 
Springfield, [Il == 
Rockford, Ill.--..--.----- ---- Seeees peace 





Fargo, N 


Bloomington, Ill......-..------------+-- a 
Quincy, Ill. .... fs Be 
Sioux Falls, S. Das ee 
Decatur: IN, 22.2 sameeren ete we BREE S, eaaion 
Fremont, Neb... sescccn ss secn oe eam eens 


Jacksonville, Ill......- ax 
Lincoln; Nebs§)2cscaen ssa eeeeteseeeesases 


Total, Northwestem <7. - sees sss e==-ace 








St. Louts =-<-.--. eusiesin> secoemeivesae Bearer 
Kansas City ---..- Ronee ease 2 SScercic iene 
Fort Worth.....- emesis sae as SR Gsportascn 
St. Joseph------- SE AOEK eee: Seer einen 
Wichita <2. .c6 scec. soe ec ennne cane Bpescecr 
Topeka -.-. 


Houston*. . 
Galveston* 


Total, 


Baltimore .....- 
New Orleans....... 
Richmond .... 
Washington ....... 
Memphis . ..-..-- 
Savannah ....... 
Atantaleressser « 


Southwestern. ...... malas alin ae xe =a 






















Birmingham .- 
Augusta, Ga.. 
Mobile . 


Knoxville ........ 

Charleston}<S. CG. <sicsece-= ee 
Chattanooga .<..,20 «<s<c-= a 
bee taht Flags: 

Wheeling, W. Va.. 

Macon 225 tempos nee teentee 

Frederick, Matec ee MELE. 


Total, Southern 


San Francisco.... nae 
Los Angeles ..... 

Seattles:Gae-.<28 Boscienate os 
Denver .... .- ie A tr ge a ar 


Salt Lake City...... 









Spokane; Washweses <= =-556 one 
Tacoma... -- eens sess =a 
Helena .--... eet = 
Oakland, Cal. eee See aatenere Soeeanaee ne 

Total, Far-western -....... ava sdeuaeenn ne 


Granp Toray, Us S2....ccee. aseee 
Outside: New. Yorkign.. 20: aa -eneneeee sete 





Pondont 2 sccneeccdenecassee 
Wictoriaj Bo Go. .seeeeeees ne 
Calgary § 
Edmonton §../c oc vccwcpecnde 


Total, Canada. ccacetisoccescccceel aokes 


* Contains other items than clearings, hence excluded from totals. § Not included in totals because of incomplete 


comparisons. 

















February 
1907 1906 

$662, 428,334 $650,923,613 
30,163,400 31,854,100 
13,795,075 12,463,300 
9,229,824 8,807,000 
6,596,858 6,944,153 
7,252,827 7,181,529 
6, 168, 202 £,569,739 
4,425,520 4,286,570 
2,637,059 2,366,530 
1,933,389 1,879,284 
2,005,931 1,679,933 
746,639,419 733,955:75¢ 
733155095775 8,324,423,523 
529,293,045 556,392, 121 
212,998,062 2. 7,409,547 
33,724,053 27,545,848 
28,567,406 18,586,483 
14,049,785 15,739,899 
7,975,554 6,214,350 
5,167,251 5,21 ,02) 
4,474,8.9 3,984,894 
2,701,186 2,728,956 
1,920,791 1,822 533 
2,170,7v0 2,032,597 
8,174,252,417 9, 172,099,283 
109,447,050 91,010,709 
62,568,661 56,209,253 
50,621,034 47,541,622 
50,667,747 56,302,252 
31,416,092 25,796,917 
20,838,000 21,569,100 
17,372,475 14,927,944 
9,017,281 8,271,496 
8,449,924 8,028,409 
6,590,247 6,590,247 
4,078,872 3,323,010 
3,040, 408 2,821,216 
2,844,896 2,950,872 
2,675,675 2,669,793 
2,759,012 1,997,100 
2, 169,282 1,815,727 
1,760,764 1,946,575 
1,801,544 1,932,997 
1,305,487 1,151,689 
I, -72,232 922,232 
560,805 467,941 
397,057, 88 358,158,092 
927,943,982 825,693,382 
79,229,379 65,502,250 
41,022,269 37,056,676 
45,379,611 38,770,376 
31,129,604 26,988,629 
11,429,642 13,614,093 
725775088 9»861,777 
8,924,085 7,127,221 
41592485 3,865,336 
3,388,948 3,273,054 
2,417,030 2,121,362 
2,423,234 2,275,589 
1,499,935 1,627,718 
2,090,078 1,930,594 
2,018,564 1,549,992 
1,519,139 1,277,033 
1,822,837 1,319,968 
1,325,203 1,042,772 
1,070,973 929,366 

519544454 Sane 
1,171,966,084 1,045,857, 788 
242,654,852 230,343,251 
119,412,894 98,418,297 
2,952,304 22,929,249 
23,595,485 20,392,572 
49795144 4,320,114 
3,641,087 3,284,378 
106,581,889 73,209,792 
56,540,000 46,849,000 
427,235,823 379,687,861 
114,874,856 108, 241,267 
81,044,131 83,360,736 
24,577,704 24,207,008 
23,404,343 21,940,487 
22,510,511 22,443,385 
16,605,058 17,609,627 
21,112,750 18,374,349 
14,960,141 16,020,953 
10,250,940 8,083,931 
8,762,004 6,930,387 
6,963,697 557351339 
7,167,621 5,442,018 
6,508,900 5,982,762 
555541594 5,435,460 
5,604,540 5,171,155 
5,828,957 5,007,331 
4:147,130 4,255,798 
2,762,801 2,236,711 
646,876 602,635 
381,285,616 367,081,339 
194,294,366 156,271,911 
53,195,399 43,283,827 
34,559,238 39,574,924 
28,056,946 25,018,839 
22,311,902 22,323,738 
24,014,883 17,035,837 
19,044,324 13,709,643 
602,875 14,751,385 
3,114,595 2,665,388 

15,753,646 zane 
395,194,528 334,135,492 
11,693,630,975 | 12,390,966,606 
4,362, 121,200 4,066, 543,083 
107,654,099 121,910,224 
91,039,861 83,736,6c2 
35,177,890 26,272,877 
10,575,755 8,918, 762 
12,601,515 7,563,087 
6,183,543 6,758,412 
6,713,126 6,420,154 
6,108,414 4,782,286 
4,486,578 4,112,407 
4,526,180 4,044,435 
3 750,822 2,888,017 

51229,950 ---- 

3,286,613 = ae 
288,817,783 282,407,273 






































Two months - 
1907 1906 
$1,567,668,717 | $x,494,276,546 
70,327,000 72,447,500 
31,262,450 29,749,316 
21,448,603 20,405,406 
15,073,001 16,007,267 
17,960,968 14,201,697 
13,724,111 12,645,722 
9,940,632 9,041,604 
425,827 5435430 
4,298,762 4,285,604 
4,491,863 3,896,690 
1,762,621,934 1,630,992,782 
16,969, 180,659 19,562,624, 201% 
1, 203,301,374 1,268,121,067 
455,389,050 458,009,442 
74 511,918 * 62,850,343 
62,746,c00 44,429,369 
31,174,123 34,159,042 
16,y61,221 14,208,992 
11,292,254 11,212,997 
9,837,987 9,210,953 
5,795,271 5>449,045 
4,293,020 45361,985 
4,871,300 4,660,000 
18,846,324,783 | 21,479,297,436 
241,455,250 214,107,100 
143,638,698 129,382,887 
112,379,104 103,154,899 
118,890,496 118,655,380 
71,408,024 58,614,256 
46,400,200 46,567,400 
34,760,780 33,889,717 
20,263,426 19,003,929 
18,033,540 16,420,657 
15,832,547 13,693,019 
8,751,c26 75545,460 
6,733,838 6,571,082 - 
6,320 927 6,404,855 
6,509,362 519591427 
6,027,517 45454,300 
4,428,926 3,784,392 
4,050,023 3,906,248 
31742231 3,827,364 
2,913,418 2,857,956 
2,430,923 1,8:9,222 
1,152,146 1,065,728 
876,127,062 801,675,278 
1,968,348, 753 1,812,538,223 
149,58 ,900 145,806,533 
86,450,274 76,852,200 
95,062, 487 82,287,174 
69,094,014 59,159,402 
24,175,933 28,666,989 
24,882,239 22,349,910 
18,411,705 15,269,353 
I 1,060,794 8,346,647 
7,066,860 6,800,473 
5,161,160 4,503,917 
_ 5,377,065 5,072,889 
3,757,160 : 4,140,506 
3,992,259 31979,5¢6 
4,118,825 3,218,494 
3,367,700 2,889,973 
3,360, 320 2,795,433 
3,036,835 2,348,534 
2,139,513 2,251,746 
10,639,352 wee 
2, 488,445,456 2, 289,277,902 
532,870,832 513,805,552 
258,487,741 213,866,315 
68,674,136 50,787,885 
49,005,717 439771764 
11,132,099 8,964,544 
8,408, 498 7,649,264 
214,223,350 156,787,320 
12),793,-00 100,155,000 
928,579,023 838,845,324 
252,049,421 244,849,608 
192, 379,522 191,660,979 
54,864,178 559174,832 
51,966,250 48,003,368 
46,639,944 50,322, 43 
40,732,282 37,171,835 
48,424,525 42,395,164 
37,055,860 37»574,80 
23,137,861 18, 408, 12! 
19,251, 356 15,618,883 
16,028,531 13,868,171 
15,891,212 11,692,984 
13,677,204 12,586,835 
12,714,174 12,725,012 
12,469,265 11,085,100 
12,647,568 11,262,561 
8,584,758 8,679,279 
6, 4355337 5,050,364 
1,540,129 1,582,496 
866,509,377 827,711,834 
398,806,689 341,791,773 
Ii 1,435,567 90,117,686 
732°37,273 76,206,214 
64,293,769 55,702,895 
51,504,584 54,485,366 
52,125,731 37,121,918 
41,168,413 30, 113,764 
37.035,024 30,798,175 
6,798,333 6,043,200 
33,057,244 sees 
836,265,983 722,380,991 
26,604,873 618 28,640, 181,547 
9,635,692,959 95°77,5575346 
235,848,788 251,325,037 
206,960,659 198, 493,9) 
79,798,277 61,779,135 
24,916,384 18,635,209 
26,003,968 15,855,805 
14,841,113 15,382,855 
15,741,39¢ 13,354,467 
13,110,234 I1I,120,tIt 
10,254,590) 9,125,888 
10,299,078 9,097,632 
7,660,331 6,405,451 
10,896,065 a ee 
7,019,018 a oe 
645,434,804 610,576,170 


) 


f- 
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New York Securities Market. 

Marked weakness on heavy trading prevailed in 
the stock market during the greater part of the 
week, heavy declines having been scored in a great 
many of the most prominent stocks, especially in 
those securities which have ranked heretofore as 
the leaders of speculation in the high-priced shares. 
The activity was on a very large scale, running 
up to over 2,000,000 shares a day, and while bear- 
ish operators were exceedingly busy, all the evi- 
dences went to show that the liquidation was for 
the account of important interests which had 
been forced to take such a course owing to money 
market conditions or the apparent impossibility 
of maintaining their position longer in the face of 
lack of public buying, and the certain degree of 
suspicion in regard to railway managements, which 
has been the result of the recent investigations and 


a: . 
«cer matters. Various theories were, of course, 


propounded to account for the way certain promi- 
nent stocks behaved. It was, for instance, urged 
that the depression in Great Northern and Northern 
Pacific, which seemed to be the leaders of the 
movement, represented the selling out of the 
remaining holdings of the stocks in question 
belonging to the Union Pacific and its allied 
corporations. Reading was another stock which 
supplied much material for conjecture. Its weak- 
ness at first was on a par with that of the other 
leaders, but a sensational recovery of 10 points 
which it exhibited on Wednesday, thereby causing 
more or less of a substantial recovery in other 
directions, was popularly, though without any 
reasonable foundation, assigned to alleged buying 
for control by the Harriman or the Frick interests. 
The break in the Atchison stocks, which was 
another feature, was explained on the theory that 
there is no possibility of any further increase in the 
dividend rate on the common, and in the same way 
Southern Railway preferred, which was a cause of 
renewed weakness in the whole list on Thursday, 
was claimed to be in danger of a suspension or 
reduction of its dividends, it being pointed out in 
this connection that the earnings of the property 
have been decidedly unsatisfactory, and that a loss 
of some $1,300,000 in net during the past seven 
months would be ample reason for taking a 
conservative course as to dividends. At their 
meeting on Friday the directors, however, de- 
clared the usual 2% per cent. on the preferred 
for the half year. There was, naturally, the 
usual amount of unfavorable gossip about such 
properties as Erie, the Gould stocks, the local 
traction issues, notably Interborough-Metropolitan, 
and a great variety of speculative specialties, 
although the enforced closing out of weak accounts 
would in most cases afford the easiest as well as the 
most probable explanation both for the way values 
melted and the feeble character of the rallies which 
ensued after the drops. One feature of the pro- 
ceedings was the way in which the market dis- 
regarded any news of a favorable character. The 
passage by Congress of the Aldrich bill and its 
prompt signing by the President had hardly any 
effect, although it is recognized that the measure 
will have a tendency to give the new head of the 
Treasury, Mr. Cortelyou, enlarged powers in re- 
gard to coming to the money market’s aid when such 
action isimportant. ‘The really remarkable annual 
report of the Pennsylvania Railroad, which can be 
regarded as a vindication of that corporation's 
policy in the past of spending enormous amounts 
of new capital for improvements, was also without 
much effect, although Pennsylvania, while it shared 
in the general depression, was not the object of 
special selling pressure until Friday, when it be- 
came quite a bear feature. The industrials were 
naturally influenced by the declines in other direc- 
tions, some of the important members of that 
group, notably American Smelting, suffering rather 
severe declines, but there did not seem to be the 
same pressure upon the industrial group that pre- 
vailed throughout the greater part of the week in’ 
connection with the railroad share list. Still, in 
Friday’s closing transactions the United States 
Steel shares were objects of heavy selling and 
weakened the entire market. 





Silver Prices. 


Mar.2 Mar.4 Mar.5 Mar.6 Mar.7 Mar.8 
London. 321-16d. 32d. 32d. 3174d. 31 11-160. 313d. 


N.Y.... 69%c.  6o9%ec. bolec. 68%c. 68%4c. 6856. 
53%4c. 5344c. 53¥ec. 53¢. 53¢. 


Mex. dol 53 %<c. 





New York Stock Exchange Transactions. 
This week Last week Jan.todate Last year 


Stocks,shares 8,509,900 4,268,594 47,868,058 - 66,346,036 
Bonds, R.R. 

and miscel. $9,300,000 5,734,000 $84,461,000 157,898,250 
Bonds, state. 31,000 10,000 113,000 1,205,900 . 
Bonds, gov.. 780,000 = 716,000 10,759,500 211,349,350 








Foreign Bank Statements. 
BANK OF ENGLAND. 


March7, Feb.28, March8, Changes for 
1907 1907 1906 the week 

Bullion... .. 437,370,558 437,729,623 437,664,219 I. £640,935 
Reserve ... _-26,409,000 27,294,000 27,822,269 D. 885,000 
Notes res.. 24,916,000 25,889,000 26,054,545 D. 973,000 
Circulation 28,130,000 27,885,000 28,291,950 I. 245,000 
Publicdep. 16,010,000 14,979,000 17,404,157 I. 1,031,000 
Otherdep.. 42,855,000 42,740,000 41,737,581 [. 115,000 
Gov’t secur’ 15,450,000 15,453,000 16,380,867 D. 4,0co 
Other secur 35,303,000 33,231,000 33,254,584 I. 2,071,000 


BANK OF FRANCE, 
[Three figures omitted.] 


Mar.7, Feb.28, Mar.8, 
1907 1907 1906 Changes 
Gold 2). ccc. eee F 2,676,581 2,636,818 2,892,187 D. 10,225 
Silver ...... eee-- 980,176 984,833 1,052,732 D. 2,625 
Circulation ...... 4,819,011 4,929,367 4,733,328 D. 110,350 
General deposits 529,049 537,555 512,588 D. 8,509 
Billsdiscounted . 1,156,385 1,352,365 819,861 D. 196,100 
Treas, advances. 141,590 198,342 142,592 D. 56,750 

IMPERIAL BANK OF GERMANY. 

ASSETS. 


Feb.23,1907 Feb.15,1907 Feb.28,1906 
Goldand coin reserve*. $219,949,366 $211,919,722 $230,749,806 











Paper money on hand. 16,768,528 16,183,524 6,425,758 
Banknotes other banks 7,630,755 = 5,702,242 ~— 2,173,416 
Discounts ..........--. 207,261,585 205,610,818 192,926,132 
Loans on collateral.... 13,372,268 16,846,830 26,333,748 
Bonds and stocks..... 17,500,854 30,477,565 24,692,262 
Other assets:c-cs-. <6 27,945,245 27,309,072 23,322,572 

fhotalss.a.5~<c0~-c50 + 510,428,604 514,049,774 506,633,594 

LIABILITIES. 

Capital ..............- $42,840,000 $42,840,000 $42,840,000 
Reserve fund........ ee 15,425,732 15,425,732 15,425,732 
Notes in circulation... 303,430,246 310,241,092 297,564,736 
Deposits ..... Sacenaee + 132,933,234 129,936,814 139,355,426 
Other liabilities. .... s+ 15,799,392 15,606,136 11,447,800 

PL Otalweccassenesiane = 510,428,604 514,049,774 506,633,694 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 





COMMERCIAL. 


Visible Supplies of Grain. 


Stocks of grain available in the United States 
March 2, 1907, were as follows, with comparisons: 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 6,963,000 558,000 3,828,000 606,000 74,000 
Priv.elev’s 450,000 eae ee a S238 
Duluth. ..... 4,580,000 ---. 830,000 195,000 174,000 
Afloat..... 221,000 nase ieee woes the 
Sioux City .. 30,000 10,000 15,000 2,000 2,090 
Milwaukee... 566,000 331,000 710,000 365,000 3,000 
Priv. elev’s 590,000 ae ee2- Iy140,000 47,000 
Omaha and 
C. Bluffs..1,175,000 415,000 457,000 yacu 31,000 
Aberdeen... 60,000 BP ey Shap tee eihee 
Mitchell .... 45,000 = 35,000 50,000 5,000 ‘1,000 
Sioux Falls.. 21,000 ~—:17,000 20,000 55,000 aes 
Watertown... 100,000 aa eae Aon oun 
Davenport & 
RockIsl’d. 50,000 = 45,000 60,000 90,000 cet 
Lincoln...... 165,000 27,000 39,000 ates at ae 
Outsideeley 573,000 641,000 224,000 3,000 3,000 
Kansas City. 3,778,000 5*5,000 99,000 ee. Lo Be 
St. Joseph... 408,000 502,000 30,000 aoe ee 
Chicago .... 9,973,000 1,776,000 966,000 239,090 540,000 
Afloat ..... ---- 817,000 157,000 Bon ee 
Priv. elev’s 5,097,000 4,088,000 2,002,000 68,000 52,000 
Peoria....< -- 222,000 587,000 1,079,000 ---. 10,000 
Kankakee... i 23,000 181,000 peed Pane 
Carolee c- ---= 43,000 278,000 oe: res 
Quincy-ccc-= 158,000 sg50 cean anne seer 
E. Dubuque — 15,000 eee eae alse eek 
India’aH’rb’r --+- 45,000 345,000 ae = See 
Evansville .. 20,000 eae 40,000 Ee a he 
Indianapolis 329,000 317,000 71,c00 es ae 
St. Louis.... 2,645,000 809,000 235,000 19,000 19,000 
Louisville ... 514,000 179,000 86,000 15,000 37,000 
Chattanooga. 100,000 Paes ees aaa aie 
Knoxville... 20,000 5,000 Secu ee mers 
Nashville ... 246,000 219,000 165,000 26,000 2,000 
Augusta .... 12,000 120,000 180,000 6,0co 8,c00 
Wiae02 2c cess 50,000 —— eae ae as 
New Orleans 256,000 307,000 140,000 ae = ae 
Galveston... 613,000 561,000 Seek eas es 
Fort Worth. 295,000 es eae Bae Aa 
Dallas ...... 78,000 aes aowe Bate nace 
San Antonio. 88,000 aoe ert sae eee 
Detroitz2... 273,000 298,000 37,000 Jeane 4 £4,000: 
Gd. Rapids. 66,000 4,000 10,000 ae ae 
Lansing. ...- 12,090 2,009 3,000 Be. aie 
Port Huron. 150,000 15,000 ae eens 5,000 
Toledo...... 887,000 593,000 571,000 ---- 18,000 
Cleveland... 395,000 171,090 294,000 one Axe 
Dayton...... 49,000 4,009 6,000 sia bie 
Cincinnati. .. 9,000 cane 4,000 21,000 3,000 
Akron.....-- 42,000 33,000 57,000 11,000 4,000 
Spr’gfield,O. 75,000 eeee Bue ASae =e 
Wheeling ... a 3,000 7,000 S35 mene 
Pittsburgh .-. -++- 30,000 47,000 +--+ 72,000 
Baffalo. .<..- 3,928,000 102,000 278,000 511,000 474,000 
Afloat ..... 1,577,000 ---- 1,285,000 358,coo 145,000 
Binghamton. 30,000 40,000 6,0c0 aan come 
Rochester... 160,000 8,000 16,000 100,000 13,000 
Syracuse ..-. 1,000 sees 2,000 eg moe 
Ogdensburg. 125,000 20,009 — 60,000 es mee 
Fulton ...-.--. 75,000 40,000 30,000 eer Ar Se 
Portl’d,Me.. 711,000 es 1,000 6,000 es 
Boston ....-. g2,000 37;c0O 2,000 ae aaa 
Providence.. g,000 48,000 36,000 8,000 1,000 
New York .. 964,000 826,000 224,000 84,000 12,000 
Albany,N.Y. --e+ 35,000 36,000 oe Bt4 
Philad’Iphia. 752,000 490,000 78,000 ae 1,000 
Baltimore... 364,000 2,096,000 162,090 Gave) 105,000 
Newp’tNews 67,000 83,000 22,000 ee = 
Richmond... 19,000 65,000 112,000 ah 1,000 


Mar. 2, 1907.51,338,000 18,085,000 15,654,000 3,934,020 1,871,000 


Mar. 3, 1906.49,153,000 24,485,000 31,472,000 7,626,000 2,721,000 | 


Feb. 23,1907. 50,763,000 18,015,000 17,025,000 4,170,000 1,935,000 
Feb. 24,1906 ..49,705 000 23,002,000 32,836,000 7,872,000 2,659,000 


The stocks in Canada March 2, 1907, follow, 
with comparisons : 





Montreal... 20,000 32,000 151,000 41,000 1,000 
Toronto..... 24,000 are 10,000 des PRD 
Kingston.... 26,030 Sa 6,000 ~=—- 16,000 2,000 
Hamilt’n,Ont 47,000 15,000 15,000 2,000 Boars 
Goderich,Ont 83,000 Sane eae Seas ae 
Manitoba & 
NE OWie Le 
elevators. .21,235,000 Sicde ware Saay owe 
Ft. Wm. and 
Pt. Arthur 5,857,000 ets Jews tes Saws 
Mar. 2, 1997.27,292,000 47,000 182,009 59,000 3,000 
Mar. 3, 1996.21,377,c00 45,000 254,000 69,000 2,000 
Feb. 23,1907 26,285,000 30,000 165,000 65,000 2,000 
Feb. 24,1906 .20,834,000 62,000 211,000 + 62,c00 1,c0o 
The aggregate stocks in the United States 


and Canada on March 2 were as follows, with 
comparisons : 


Mar. 2, 1907 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 3, 1906.70,530,000 24,531,000 31,726,000 7,686,000 2,723,000 
Mar. 4, 1905 .50,207,090 17,370,000 21,993,030 6,680,000 1,929,000 
Mar. 5, 1904.50,659,000 16,435,000 14,772,000 5,351,000 1,734,000 


Weekly comparisons since January 5, 1907, 
follow: 







Jan. 5 ... 82,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,090 11,711,070 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,185,009 13,116,000 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,002 2,070,000 
Feb. 2... 79,402,000 14,133,009 18,145,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,000 17,062,000 4,371,209 1,985,000 
Feb. 16.- 77,713,000 17,574,000 16,897,009 4,082,c00 1,958,000 
Feb. 23.. 77,048,0c0 18,051,900 17,190,000 4,235,000 1,937,000 
PACIFIC COAST WHEAT STOCKS, 

ROH SALE IRC aS Orla = in oom naen bas wees aeaawaeneneee 1,303,000 
Portland, Ore... 240,000 
Tacoma, Wash.. . 91,000 
Seattle, Wash..... pe wiaantee anaes oc sascneccadtereee 110,000 

Total March 1, 1907 ...-. as Sang ssnurcuines Meer vee 1,744,000 


March 1 comparisons for a period of years 
past follow: 


March 1, 1907...-. 1,744,000 March 1, 1903..... 3,435,090 
March 1, 1906..... 4,898,000 March 1, 1902..... 5,542,c00 
March 1, 1905..... 1,673,000 March 1, rg90r.-.-. 6,972,000 
March 1, 1904..-.. 2,930,000 March 1, 1900. .... 7,314,009 


Comparisons since June 1, 1906, are as follows: 


March 1, 1907 ..--- 1,744,000 October 1, 1906..-. 3,431,000 
February 1, 1907 .. 2,059,c00 September 1, 1996. 1,943,000 
January 1, 1907 ... 2,647,000 August 1, 1996 .... 1,898,000 


July xr, 1906 =: 
June 1, 1906....... 


December 1, 1906.. 2,689,000 2,585,000 
November 1, 1906. 3,459,000 3,349,009 

St. Louis private elevators held 296,020 bushels on March 
t, 1907, aS against 398,000 bushels February 1, 1907, and 
304,000 bushels on March 1, 1926. 





Comparative Prices of Staples. 


Mar.8,’07_ =Mar.1,’07_ Mar.9,’o6 
Flour,straight winter $3.40@3.55  $3.40@3.55 3.75@3.90 
Wheat, No.2 red.... 84c. 83l%c. ~ 8sc. 
Corn, No. 2 mixed... 58c. 58c. 48\c. 
Oats, mixed, new... 47h. 48l4c. 34%4c. 
Cotton, mid. upland I£.45C. IL.25C, I1.25¢. 
Print cloths, 64x64... 4c. abc. 3%{c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 332@34c. 
Wool, No. 1 comb.. 39@41c. 39@41c. 38@3oc. 
Pork, mess, new .... $18.50 $19.00 $16.50 
Lard, choice ........ g.goc. 10.00C. 8.15¢. 
Butter, ex. creamery 314%@s2c. 33%@34c. 27@27%c. 
Cheese, State L.C.F. I5C. wc. 14@:4\c. 
Sugar, centrif., 968.. 2.51C) 3.42C. 3.44C. 
Sugar, granulated... 4-55C. 4.55C. 4.45C. 
Coffee No.7, job lots 7c. 7c. 834c. 
Cotton-seed oil ..... 50C. 50c. 32C. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig*.... $22.85 $22.85 $18.35 
Steel billets *....... $29.09 $29.50 $26.50 
Steelixaulsizocesnss-0 $28.00 $28.00 $28.00 
Copper, lake ing., lb. 25.37c. 25.374c. 18.52C. 
Léad. It scaccdeees 6.25¢. 6.25¢. 5.40. 
Ting lbiweneseccescos 42.05C. 42.1216c. 36.05c. 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the: Rocky 











mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 19¢5 
January §5.....2.--- +1,155,009 +1,767,000 —48,000 
January 12... = +83,000 + 1,229,000 —908,000 
January 19-.-.-.--- —1,487,000 +1,130,000 —5388,000 
Janary 26°o---.--- —600,000 —74,000 +7,000 
February 2.-- +816,000 —768,030 —807,000 
February 9 —692,000  —1,601,000 —1,518,000 
February 16......-. —997,900 —g02,000 —679,009 
February 23.. ~ 665,000 —1I09,000 —951,000 
Marth 23.22. <eenee< +1,582,000 —J,000  —1,242,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 








Week ending 1907 1906 1905 
January 3 .--------------- 4:255,270 , 3,830,74¢ 1,411,947 
January 10 . 4,073,110 4,758,772 700,950 
January 17 2,636,460 3,448,862 1,138,974 
January 24 .-- 3,328,255 3,433,585 —r, 101, 587- 
January 30 =~ 22=----2--=-- 2,102,216 3,056,208 » 945,358 
February 7 ..------------- 3,319,930 3,241,939 987,775 
February 14 ---..-- 2,500,139 2,951,642 536,540 
Rebruary. 20. 2s-<snce-< a 2,032,491 2,357,068 923,022 
Pepruary 28.2. aesseeceee 2,857,420 2,302,476 907,936 
Marth: . .- scene cosets 2,251,303 2,563,983 1,285,956 
Largest exports in 1905, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,967 


' Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16, 1905 536,540 














Corn Exports, in Bushels. 


[Special to BrRapsTrEET’s.] 






Week ending 1907 1906 1905 
January 3 :-2.2e ss naeen 1,974,509 6,265,333 3,186,532 
January to .. «+. 1,296,187 5,342,569 = 2,932,014 
January 17 .. --- 1,906,873 5,944,574 3,186,529 
January ae oo. ava eaxe des 2,064 S33 5,633,265 3,035,733 
MANUAL Si 50. = aaeee 2,157,677 8,289,359 5,302,503 
February?) cess sasecc: « 2,407,089 3,660,750 = 2,448,456 
Mebriaivitgn cesses ces 1,997,720 4,163,853 2,882,770 
Nebtiiarg 20i-.cos-secuses 1,688,633 4,403,007. 3,827,081 
Mebruary'28 2222. csecce=5 3,360,456 3,767,063 = 4,171,279 
Marchi: -cemcsnwes uaa 2,631,572 2,304,445 —-1,756,705 
Largest exports in r906, week ending February r.. 8,289,359 
Smallest exports in 1906, week ending June 14... 320,486 
Largest ever recorded, week ending Feb. 1, 1905... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports by Ports from the United 


States and Canada. 
{Special to BRADSTREET’S.]} 





Flour, bbs. Wheat, hush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 65,919 67,824 243,853 242,018 653,044 747,044 
Phila. =--<- 29,761 34,386 62,255 262,454 389,210 419,554 
Baltimore. 10,911 37,815 ---- 49,000 656,662 1,241,819 
Boston .... 28,654 4,637 263,544 168,711 232,990 77,243 
Newp’t N. 18,956 41,300 pS cces 942,055 £75,427 
Norfolk... 23,121 16,000 =e =on=) FO4,000 Pat 
Portl’d,Me ~~ -.:. aoe ---- 273,948 Bias ae 
N.Orleans 10,000 17,334 136,009 wees 248,570 566,629 
Galveston. 6,000 2,000 271,009 11,009 293,000 77,090 
Mobile.... 3,349 12,520 hate aie 5,240 55,680 
Sanfran.. .... mers aoe waa atk 
Portl?d,O. <... 25,417 209,006 ame ee 
Tacoma... 12,500 56,200 aes See eae = 
Seattle.... 4,670 38,449 eas nae hawk os 











Tot.U.S. 213,841 353,883 1,210,913 1,198,137 2,631,572 3,390,455 








Vancouver OB PT ae ase ae cone ated 
Montreal’ 9. “222 © 22s. ee Be Se = = 
Halifis. 2) Exc ingae Saas ae. Poe Lt 
St.J’n,N.B 6,400 2,072 49,000 51,000 bees aie 

Tot.Can. 6,468 3,514 49,000 51,000 conde aoe 








Gr.total . 220,309 357,397 1,259,913 1,249,137 2,031,572 3,360,456 








Statistical Situation of Cotton. 
Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
219,38¢ 272,511 157,380 
11,387,354 11,161,499 8,974,338 


Week 








Boston Shoe and Leather Market. 

Sole-leather tanners are said to be curtailing 
product, particularly union tanners. This same 
policy was adopted last year in order to bring 
prices up to a parity with cost of hides, and 
further increases are apparently considered neces- 
Buying of sole leather is confined to small 
immediate requirements. 
Grain leathers are quiet. Flexible splits are sold 
in advance, and demand is brisk. Heavy finished 
cal’skins are selling well. Sheep-leather business 
is reported good. Hides are reported weaker, and 
buying is more hesitating than usual, Shoe 
factories still well employed, but many 
are said to be approaching the end of orders, 
and unless late supplementary spring orders prove 
to be large, a short season is in prospect. There 
is no denying the fact that most manufacturers 
have considerably less business in sight than a year 
ago at this time. Shipments of footwear have 
dropped back to the average for the past two 
months, the figures of last year exceeding by over 
11,000 cases. The following are the Shoe and 
Leather Reporter's statistics: Last week, 92,341 
cases; preceding week, 93,121; last year, 103,970 ; 
total for 1907, 819,531; total for 1906, 897,199; 
decrease, 77,658. 


sary. 
or moderate lots for 


are 





Boston Wool Market. 

The market, though perhaps rather quiet, is in 
a very good condition, prices holding very firm for 
such wools as are in demand, and no concessions 
are being made to make sales on other lots. The 
great firmness in London and the small stocks 
available locally are the main factors in maintain- 
ing the firm tone, and old wools, especially staples, 
are being well cleaned up at top prices. There 
is no contracting of moment in the west, high 
prices asked by growers and high rates for 
money preventing to a great extent. In 
Arizona the early shorn wools are about half 
sold, the best clips at 20 cents and heavy at 16@17 
cents. Shearing will not begin in other sections 
for a month. Foreign wools have been 
during the week, but mostly in approvals of the 
wools which have arrived, and which are showing 
up well and being accepted readily. Australian 
64s to 70s have sold at 43@44 cents, and 46s to 50s 
at about the same price. The London sales will 
open March 12, when 167,000 bales will be offered. 
It is expected that prices will be maintained on 
merinos, but that low wools will be slightly 


active 
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lower. Fewer Geelong merinos will be offered, 
but there will be much high class Sydney and 
Queensland crossbred and coarse luster woo] from 
New Zealand. A steamer with about 1,300,000 
pounds South American wool recently arrived in 
Boston, mostly for manufacturers’ account, but 
some of this will come on the open market. 
Among the sales of domestic wool for the week 


BRAD ST R'E Bale 


ADVERTISING DEPARTMENT 


BRADSTREET 'S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 





were fine and fine medium territory at 22@23 . 
ee aie UBSCRIPTION, FivE Dor . 
cents, staple Montana at 23% @2q cents, staple slag 2 LARS A YEAR 


Oregon at 23 cents, quarter-blood Ohio fleece at] ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
33%4 @34 cents, Michigan quarters at 32% @33 
cents, XX Ohio at 34@34% cents, fall Texas at 23 | ___— 


cents and scoured fall California at 58@59 cents. 


25 CENTS A LINE, AGATE MEASURE, 











INSURANCE 


BUSINESS FAILURES. 


UNITED AND CANADA, 


1850—1906. 


The United States 


STATES 


Week end’g—~ Weekscorresponding to 
Mar.7, Feb.27, -— this week 








1907 1907 1906 1905 1904 1903 

Middle ~~ -~ 5 se-cene 60 60 59 47 54 45 * 
New England...... 18 24 24 35 28 28 Li 
Southern«.2..«-ces 32 45 34 46 24 39 fe Insurance See 
Wester oJoc<s-cce ue Se 38 36 34 52 45 
Northwestern. - 19 12 ul 14 26 13 See (Ces ese Nae Work 
Paciiie i. csnd 10 13 13 Ir 14 5 
Territories ......... I 2 sh 3 2 I 

“Totaln-.5-sseeee 172 194 177 190 200 176 JOHN Pe MUNN, M. Ds - PRESIDENT. 
Canada-.--; ve) eat 42 34 40 27 20 





THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 





i] 
g. 2. 2 Be oS 8S FINANCE COMMITTEE: 
4 °9 9990 9 oD =D 4 
gg 98 88 so Se 8s gs 8 
eS 85 65 68 88 $y Sy 8 |JAMESR.PLUM,- - - - - - Leather. 
AGA SG A AS NS 
hecaaks =! ree “2. 6 hr UT  . . 9-| CLARENCE H. KELSEY, -  Pres’t Title Guarantee 
New England 17 I ie 18 and Trust Co. 
Southern ... - Ate = WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 
15 4 - 19 
we ecccccccs 9 I 10 
I ry ws oe oe . I 
8 =e i % pany fea ae ie. Good men, whether experienced in life insurance or not, 
vi o- is may make direct contracts with this Company, fora limited 


territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 


of the total number 
or less and 11 per 


In as United States abort 86 percent. 
of concerns failing had $5,000 capital 
cent. had from $s,000 to $20,000 capital. 











FINANCIAL 


The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 








Capital, Surplus and Oe - 
Deposits, ~ E 


$3,400,000 
$25,000,000 


Offers favorable terms to Merchants and Manufacturers of other cities 
desiring the convenience of a New York bank account. 


ACCOUNTS SOLICITED. 


320 Broadway, at Pearl and Thomas Streets. 


The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, - ; ' $1,000,000 
S. M. PHELAN, President. 


CRE Diiz UNS CO RAINE ONE we 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 
St. Louis, Mo. 302 Broadway, N. Y. 














Wiru one ribbon and its new 
three-color device 


The New Tri- Chrome 





is virtually three typewriters in 
one. It produces indelible black, 
purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color 
ribbon, but also of a two-color or single color ribbon. No 
extra cost for this 1906 model. 


THE SMITH PREMIER TYPEWRITER CO. 


of their Annual Report for the y 
The gross earnings of all lines directly operated were. ...- 


Net earnings from operation 
Deduct rentals paid roads operated on basis of net earnings.....-.--.-.------------+-+++++++++++-+--- 


The Pennsylvania Railroad Company. 


GENERAL OFFICE, BROAD STREET STATION, 


PHILADELPHIA, lst March, 1907. 


The Board of Directors submit herewith to the Stockholders of The Pennsylvania Railroad Company a synopsis 


year 1906 :— 


Operating expenses ........--.-.------+-----02 ee ee 


Net operating earnings of The Pennsylvania Raflroad:Com Paahy..os..55~ -ssc- sae sncesceeeenemewra=h 


To which add: 
Interest from investments. ---.-------------- 


Rental of equipment, and other items......-..------------ 


Gross income. .........--.-.--ccecsees-eeen ene ne--22- 


Deduct: 


Fixed rentals of leased roads. .......------------------+---- 


Interest on bonded debt 


Interest on mortgages and ground rents, interest on car trusts, taxes, GO cceee. 


Net income 


From this amount the following deductions have been made: 
Payments account Sinking and Trust Funds and principal of Car Trusts-..-.-..-. 
Extraordinary expenditures De occa docenlescsaaaencen eases = 


Dividends aggregating 612 per cent.......-.--------------- 


Amount transferred to Extraordinary Expenditure Fund 


Amount to credit of Profit and Loss December 31st, 1905-...-. 
Profit from sales of Stocks and settlement of sundry accounts, ete ---.....----.---. $15,200,848 66 













$148,239,882 44 
101,805,644 25 


Dy RE e ree Cl eh i $46,434,238 19 
7,300,899 20 


$39,133,338 99 


$12,087,293 27 


yay genacoasaceee ters erae ee 696,968 92 
———————__ 12,784,262 19 
Vagek ogeasec ea asa eeR ae eee ao eee $51,917,601 18 


$4,140,592 35 
7,387,652 11 


4,715,055 92 
——————_ 16,243,300 38 


$35,674,300 80 


$4,603,165 51 5 
8,701,474 54 
—————__ 18,304,640 05 
$22,369,660 75 
19,869,660 75 


$2,500,000 00 
2,500,000 00 








$24,725,484 36 


Deduct amount applied toward construction of New York tunnel 


Hn 2. «,ccscceseneeee aches setae ase oa ns Pen en ee emer ee 
Deduct amount transferred to Extraordinary Expenditure Fund. 


Amount to credit of Profit and Loss December 31st, 1906 


GENERAL BALANCE SHEET. 


DECEMBER 31st, 





Securities Ownel:.-----225.-.--=------<5 
Leasehold 


New York Tunnel Extension........-.- 





ASSETS, 


Cost of road, equipment, and real 


extate <. . seed: -< av aee be costae ae $251,766,899 61 
197,939,121 12 
interest in Harrisburg, 
Portsmouth, Mt. Joy and Lancaster 


Ras TOA se nes sooo ae sees eee 1,882,550 00 


Accounts receivable : 


Sale Norfolk and Western and Chesa- 


peake and Ohio stocks.........------ 15,492,685 00 


Securities received with the lease of 


the U. N. J. R. R. and C. Co.......- 3,283,460 25 


Loans for Construction and Real Estate 


purposes to various controlled com- 
PODLCS seo ooo e ee ee eae ewes = eines 9,629,464 79 


28,835,033 26 


CURRENT ASSETS. 

Due from controlled 
companies for ad- 
vances for construc- 
tion and other pur- 
OBEN Ace wea Smtne re 
Due from agents ..-.---- 
Bills receivable and mis- 
cellaneous assets ----- 
Materigis 2.23 2s5.- 52-5 


$9,610,383 01 
9,054,745 05 


6,075,250 62 
9,328,030 90 


————__ 77,238,532 43 
Sinking Funds, Trust Fund, and In- 


qurante Hung 222-..cebee- se scene ee 7,448,147 90 


Total eg octes ane oo a aa dees ann s= $593,515,894 36 








FUNDED DBBT. 
The amount of funded debt, including mortgages, real 
estate, and ground rents, December 31st, 1906, was 
$191,561,270.82, being a decrease of $291,176.67. 


SECURITIES OF OTHER CORPORATIONS. 

The entire cost of the securities of other corporations 
held by your Company, December 31st, 1906, was 
$194,769,719.01, and the direct revenue received there- 
from during the year was $11,741,184.33, being 6.03 per 
cent. upon the cost thereof. 

It will be noted that there has been a large decrease 
in your holdings of the securities of other corporations. 
This is due to the fact that as the object sought through 
their purchase, viz., the promotion of a more conserva- 
tive policy in the management of some of the large 
railways reaching the seaboard, and the doing away witb 
unjust discriminations between shippers had been largely 
accomplished, and through the passage of recent amend- 
ments to the Interstate Commerce law and the enforce- 
ment of its provisions, the maintenance of tariff rates 
had been practically secured, it was deemed advisable to 
sell a portion of the securities heretofore acquired. 

This sale covered all of your Chesapeake and Ohio 
Railway Stock and a majority of your holdings in the 
Baltimore and Ohio and Norfolk and Western Railways, 
and as a result thereof, a large profit has accrued to your 
Company which, as before noted, has been credited to 
your Profit and Loss Account. 


CAR TRUSTS. 
In order to supply the equipment needed for your 
traffic, a large additional issue of car trust securities was 








pbcene $13,000,000 00 


2,200,848 66 
——_———— $15,200,848 66 


24,725,484 36 


(Condensed ) 


1906. 


LIABILITIES, 


Capital stock «3c <2. s0 0c crasese<eus eee $305,951,350 00 
Funded debt (including mortgages and 
ground rents)= >.<... /=.<es<ee eee 
Guaranteed stock and bonds of the 
Harrisburg, Portsmouth, Mt. Joy and 
Lancaster’ Ei, Ri Con i-222. e455. ae 
Securities received with the lease of 
the U.N. J. R. R. and C. Co 
Car Trust Principal and Taxes charged 
out and awaiting settlement........--. 
Pennsylvania Company Deposit Ac- 


191,561,270 82 


1,882,550 00 


8,283,460 25 


3,002,102 14 


13,709,163 32 
4,700,848 66 


CURRENT LIABILITIES. 


Pay rolls, vouchers and 
net traffic balances. ..$21,689,487 31 
Due controlled com- 
panies other than 
traffic balances. 
Due Saving, Relief, and 
Insurance Funds, ete. 
Interest accrued, ma- 
tured, and uncol- 
lected, and dividends 
uncollected ......---.. 
Miscellaneous _ liabili- 


9,453,984 47 


1,065,400 91 


1,698,488 50 


1,460,699 55 

35,368,060 74 
9,331,604 07 

24,725,484 36 


Sinking Funds and Trust Fund --..--- 2 
Profit and loas..2--.< cee ee ao eee 


otal 22 oe ee canan acaacese peepee $593,515,894 36 


made during the year. This.issue embraced the remain- 
ing certificates of the Pennsylvania Steel Rolling Stock 
Trust, $2,700,000; all the series of the Pennsylvania 
Steel Freight Car Trust, less the amount matured, 
$9,300,000; all the series of the Pennsylvania Steel 
Equipment Improvement Trust, $10,000,000, and 
twenty-two series of $1,000,000 each, and $218,000 
of the twenty-third series of the issue of 1906 of 
the Pennsylvania General Freight Equipment Trust 
Association. 


This latter Association has been created for the pur- 
pose of supplying through one instrumentality the equip- 
ment for the lines in the Pennsylvania Railroad system, 
and hereafter its certificates will be issued in series which 
will be designated not only by the letters of the alphabet 
but by the year of issue. 


The total number of Car Trust cars now in service 
is 94,873, and the Car Trust certificates outstanding 
December 31st, 1906, aggregates $71,018,000.00. 


TRAFFIC. 


The number of tons of freight moved on the four grand 
divisions east of Pittsburgh and Erie in 1906 was 172,- 
371,063, an increase of 15,367,296, or 9.79 per cent.; the 
number of passengers was 62,108,708, an imerease of 
6,326,899, or 11.34 per cent. 


The other Railroad Companies east of Pittsburgh and 
Erie in which your Company is interested show satisfac- 
tory results. Detailed statements of their operations 
willbe found in their respective annual reports, as well 
as in the full report of your Company. 





ON OO eh, 
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CAPITAL STOCK AND FUNDED pEBr.—uinxs | 


WEST OF PITTSBURGH. 

The prosperous condition of the manufacturing inter- 
ests of the country, and the great increase in the con- 
sumption of ore, coke, coal, and other materials, as well 
as in the output of the finished product, has forced upon 
the lines on which the large iron and steel industries are 
located an exceptional expenditure for tracks, equip- 
ment, yards and other terminal facilities. This is espe- 
cially the case upon the roads embraced in your North- 
western system; and in order to meet these demands 
and supply the Pennsylvania Company with the working 
capital needed for its general corporate purposes for 
several years, an issue was made April 2d, 1906, of 
twenty million dollars of four per cent. Collateral Trust 
Certificates, running for twenty-five years, with the 
right of redemption by the Company at any time after 
fifteen years. These certificates are guaranteed, princi- 
pal and interest, by your Company. 

It will be noted that after paying a dividend of six per 
cent. for the past year, maxing large contributions to its 
various Sinking Funds, and transferring $2,500,000 to 
an Extraordinary Expenditure Fund, the Pennsylvania 
Company carried a substantial balance to the credit of 
its Profit and Loss Account. The Pittsburgh, Cincin- 
nati, Chicago and St. Louis Railway Company was also 
able, after making the payments required by its Sinking 
Funds and applying a substantial sum toward the prin- 
cipal of Car Trusts and to Extraordinary Expenditures, 
to inerease its dividends to five per cent. on its pre- 
ferred and three and a half per cent. per annum on its 
common stock and further add to its Profit and Loss 
Account. 

The Vandalia Railroad Company also increased its 
dividend to four and a half per cent. and appropriated 











out of its surplus income $400,000 to an Extraordinary 
Expenditure Fund. This Company sold an additional 
$3,000,000 of its Consolidated Mortgage four per cent. 
Bonds, due 1955, in order to provide the necessary funds 
for its capital expenditures, and recoup its treasury for 
the amount expended in the redemption of $600,000 
Terre Haute and Indianapolis Second Mortgage five per 
cent. bonds. 
CAPITAL EXPENDITURES. 


The amount of Capital Expenditures during the year 
on the Lines west of Pittsburgh for construction, equip- 
ment, and real estate was $9,781,235.44, 

In these expenditures, were included large outlays 
upon track elevation in Chicago and Allegheny, upon 
the revision of line and extension of the double-track 
system on the Pittsburgh, Cincinnati, Chicago and St. 
Louis Railway, the improvement of yards, docks, and 
other terminal facilities, the increase of sidings, and 
especially upon additional motive power and equipment 
for both your Northwestern and Southwestern systems. 


TRAFFIC. 


The number of tons of freight moved on the lines west 
of Pittsburgh was 142,370,099, an increase of 17,184,429. 
The number of passengers carried was 30,413,560, an 
increase of 2,153,125. 

The gross earnings of all lines east and west of 
Pittsburgh for the year 1906 were $295,898,165.24 ; 
operating expenses, $211,543,766.03, and net earnings, 
$84,354,399.21, an increase in gross earnings, compared 
with 1905, of $29,828,567.48, and an increase in net 
earnings of $10,385,149.87. There were 363,955,827 
tons of freight moved on the entire system, being an 
increase of 37,978,938 tons, and 140,513,364 passengers 
carried, an increase of 14,509,825. 





GENERAL REMARKS. 

The Employés’ Voluntary Relief Department, the 
Employés’ Saving Fund, and the Pension Department 
show excellent results and are fully meeting the pur- 
poses of their organization. It has been found to the 
advantage of the Company, in the operation of the 
Pension Fund, to retire a more liberal percentage of the 
employés who have, after thirty years’ service, reached 
an age between sixty-five and sixty-nine years, and the 
demands thus made upon the Fund will necessitate a 
larger appropriation. Your authority will therefore be 
asked to increase the annual sum set apart for that pur- 


Total authorized issue..:.....-.....-----...-- 


Outstanding December 31st, 1906 
Amount required for the conversion 
vertible Bonds of 1902 and 1905 .. 





pose from $300,000 to $500,000. It having also been 
determined that it is to your interest that the limitation 
on admission to the service shall be fixed at forty-five 
instead of thirty-five years, your approval of that change 
will be requested. 

It will be recalled that at the meeting of the Share- 
holders in 1903, the necessary authority was given for an 
increase of the capital stock to $400,000,000. After set- 
ting aside the amount required for the conversion of the 
three and one-half per cent. Convertible Bonds of 1902 and 
1905, there is, as appears from the following statement, 
buta smallresidue available for your corporate purposes. 


$400,000,000 


80,702,350 


Amount required for the acquisition of the Stock of the Cumber- 


land Valley Railroad Company .... 


SOS Coe peito Seo mara 


1,694,400 


Amount required for the acquisition of the Stock of the Phila- 


delphia and Erie Railroad Company... ...-..-....-.-.....-.------ 


4,485,200 


Amount required for acquisition of the Stock of the Allegheny 


Valley Railway Company......----- 
Balance available for issue..............---.-- 


For the purpose of meeting the future needs of the 
Company, and in pursuance of the notice already given, 
the Shareholders will be asked to authorize additional 
stock to an aggregate of $100,000,000 and its issue from 
time to time, under such regulations as the Board of 
Directors may prescribe. But as it may be to the inter- 
est of the Company, to meet its corporate requirements 
through the issue of obligations bearing a lower rate of 
interest rather than through the issue of stock, authority 
will also be requested to increase its indebtedness, from 
time to time, to the same aggregate amount, in such 
form as may be found most available at the time of issue. 
The capital requirements of the Company for the current 
year will be met through the issue of $60,000,000 of 
three year five per cent. collateral notes; this being 
deemed more advisable than a sale of long-term bonds at 
the prices now prevailing for such securities. 


The prompt recognition of the growing needs of the 
country for increased and improved railway facilities has 
resulted in the greater portion of the necessary additions 
and improvements to your road and equipment having 
been made on most favorable terms, both as to the cost 
of the work and the rates at which the funds were 
secured. But the demands for increased capital from 
other railways, influenced by the same reasons which 
governed your action, and substantially from all branches 
of industry, have made the present rates for money ex- 
ceptionally high. This, together with the increased cost 
of labor and material, the legislation, both state and 
municipal, to increase taxes, reduce rates and fares, and 
force upon the railways large expenditures that yield no 
direct return, would seem to make it a wise policy on the 
part of your Company to reduce its capital expenditures 
toa minimum, avoid new undertakings, and restrict its 
expenditure for the present to such work as is now under 
way, and must be completed. 

The movement of both freight and passenger traffic 
continues to show an exceptional increase, the volume 
and mileage for 1906 being greatly in excess of that for 
1905, and much the largest in the history of the Company. 

There was a very slight increase in the average rate 
and in the net earnings per ton per mile. It will be 
noted, howeyer, that the higher scale of wages granted 
to your employes only went into effect on December 1st, 
1906, and that there is a steady advance in the prices of 
all materials purchased by your Company, both of which 
must materially affect the cost of transportation. 

After meeting all liabilities and paying dividends 
aggregating six and a half per cent., and the maturing 
principal of the car trusts, $4,246,039.34, there was a 
surplus of income of $11,201,474.54, of which $8,701,- 
474.54 was applied toward the Extraordinary Expendi- 
ture of the year, and $2,500,000.00 transferred to an 
Extraordinary Expenditure Fund. 

As already noted, the profit realized from the sale of 
securities of other companies was credited to your Profit 








164,000 


7,002,700 
$400,000,000 


and Loss Account; and against this protit there has been 
charged off on account of the cost of construction of your 
New York Tunnel Extension the sum of $13,000,000, 
and the balance of $2,200,848.66 transferred to the 
Extraordinary Expenditure Fund. 

The heaviest outlays during the year, between Pitts- 
burgh and Jersey City,in addition to that involved in the 
completion of this line, were upon your four-track sys- 
tem, yards and other terminal facilities, right of way and 
real estate, and the procurement of a permanent water 
supply. 

One hundred and ninety-eight locomotives were added 
to your motive power, and the freight equipment of the 
Company was increased to the extent of 23,803 cars, 
through the issue of securities under the usual car trust 
arrangements. 

The aggregate expenditures for construction, equip- 
ment, and real estate during the year upon your Main 
Line between New York and Pittsburgh, including 
$4,246,039.34 paid on account of the principal of Car 
Trusts, were $30,359,302.61, of which $17.411,788.73 
was charged to capital account, and $12,300,157.01 
against the income of the year. There was also charged 
against the income for the year the amount of $647,356.87 
advanced to the Western New York and Pennsylvania 
Railway for right of way and real estate, the canal and 
dock improvements at South Buffalo, and the construe- 
tion of the Ebenezer Branch. On the branch lines the 
main outlay was for sidings and additional terminal 
facilities, and aggregated $1,884,294.87. 

The principal expenditures for the current year will be 
in completing the extensions of the four-track system 
now under way on the Middle, Pittsburgh, and Western 
Pennsylvania Divisions, upon the Tunnel Extension into 
and through New York and upon the Terminal Station 
in that city; upon the right of way and real estate re- 
quired for the relief -lines referred to in the last report, 
and upon additional motive power and equipment. 

The progress upon the Tunnel Extension has been 
quite satisfactory, and while the work under the East 
River is somewhat slower in progress, that under the 
Hudson River was pushed forward so successfully that 
on the twelfth of September the laying of one of the 
tubes was completed through from Weehawken to 
Manhattan, and on the ninth of October the second tube 
was in place. The work of lining these tubes with 
concrete is now under way. 

On the section between Harrison, the point east of 
Newark, where the Tunnel Line leaves your United 
New Jersey Division, and the Hudson River, many of 
the bridges have been constructed, and that over the 
Hackensack River largely completed, while the excava- 
tion on the approach to the Bergen Hill Tunnel and in 
the tunnel itself has made substantial progress. The 
excavation for the station site in New York between 
Seventh and Eighth Avenues is practically finished, and 


the foundations for a number of the columns necessary 
to support the station and the steel viaducts are being 
put in place. 

The work under the streets between the North and 
East Rivers and in Long Island City beyond the East 
River is about two-thirds finished, and also about one- 
fourth of the excavation and lining for the four tunnels 
under the East River. 

Large expenditures were also made upon the Phila- 
delphia, Baltimore and Washington, West Jersey and 
Seashore, and Long Island Railroad systems. 

It will be noted that the improvements, specially 
referred to in the report for 1902 as absolutely necessary 
to enable your traffic to be promptly and economically 
handled between Pittsburgh and New York, have, with 
a few exceptions, either been actually completed, or are 
rapidly approaching completion. The completed work 
covers the construction of the Brilliant Branch, of the 
elevated railroad along Duquesne Way, together with 
the new freight station at Pittsburgh and the terminal 
yards adjacent to that city, the construction of the 
double track freight road between Gallitzin and Peters. 
burg and of an important part of the classification yards 
located thereon at Hollidaysburg, the building of the 
double track low grade freight line between York Haven 
and Glen Loch and of the Enola Yard in connection 
therewith, the construction of the double track elevated 
freight road through the West Philadelphia yards be- 
tween the Main Line and the Delaware Extension and 
the Philadelphia, Baltimore and Washington Railroad, 
and the reduction of the grades on the Trenton Cut-off. 

There is no question that but for the policy pursued by 
your management in this direction, it would have been 
impracticable to handle the enormous traffic seeking an 
outlet over your system ; and the wisdom of making the 
expenditures necessary to accomplish this result has 
been clearly demonstrated. It must be borne in mind 
in this connection that in the five years from 1902 to 
1907 the tonnage of the Main Line and branches has 
increased from about 77,000,000 tons to over 101,- 
000,000 tons, and that of the four Grand Divisions east 
of Pittsburgh and Erie which are operated directly by 
your Company from about 134,000,000 tons to over 
172,000,000 tons. The gross earnings of the Main Line 





have increased in that period from about $68,000,000 to 
over $88,000,000, and of the four Grand Divisions 
referred to from about $112,000,000 to over $148,000,- 
000, while the net income of the Company after meet- 
ing interest on bonds, leases and other liabilities has 
increased from about $25,000,000 to over $35,000,000. 

In order to temporarily provide the capital needed for 
the heavy expenditures made during the past year upon 
your lines east of Pittsburgh and Erie, it was deemed 
wise to utilize the powers of the Pennsylvania Company 
and thus make it further available for the purposes of 
its organization. To this end that Company made an 
issue May lst, 1906, of $50,000,000 of its four and one- 
half per cent. eighteen months collateral notes, guaran- 
teed by your Company. The proceeds of these notes 
were placed to your credit, and the Pennsylvania Com- 
pany has been reimbursed for these advances largely 
through the sale of the securities heretofore held in your 
treasury. 

The Shareholders have heretofore been advised of the 
necessity for securing a permanent supply of good water 
for your present and future needs, and of the continued 
pressure for additional equipment to meet the needs of 
your shippers. As stated in the last report, it was in- 
tended to secure a portion of the funds required for these 
purposes through the sale of short-term securities similar 
to the car trust certificates heretofore issued. But an 
opportunity having offered to place a loan in France, 
through banking institutions of the highest credit, on 
satisfactory terms, the Pennsylvania Company also 
made an issue under date of Jane 15th, 1906, of 250,- 
000,000 franes, or about $48,000,000 of its three and 
three-quarters per cent. trust obligations, through the 
Girard Trust Company as Trustee, running for fifteen 
years but subject to redemption at par and interest on 
June 15th, 1918, or at any interest period thereafter. 
These obligations are guaranteed by your Company, 
and with their proceeds, the Pennsylvania Company 
has purchased from your Company the Car Trust and 
Water Certificates to an amount substantially equal to 
the proceeds of this loan. 


The charges to CAPITAL ACCOUNT during the 
year were as follows :— 


COST OF ROAD: Being expenditure on Low Grade Freight Line from York Haven 
to Glen Loch, on Pitcairn, Shire Oaks, Conemaugh, Hollidays- 
burg, Morrisville, and other yards, Duquesne Way Elevated 
Road, extension of four-track system on Main Line, double- 
tracking West Pennsylvania Division and on 
Branches, shops, stations and other facilities .. $14,039,126 58 


Cost 


of South-West Pennsylvania Railway, 
absorbed | .222.-2-5-2 2. 


3,026,390 00 


Cost of York Hayen and Rowenna Railroad, 


absorbed. 2-2-5535 2a 
EQUIPMENT: Portion of cost of 198 locomotives ...........-.--.-2.00-scceeeeeceeeeeee 


REAL ESTATE 


1,300,000 00 


$18.365,516 58 
2,822,975 86 
549,686 29 


$21,738,178 73 


The increase of CAPITAL STOCK during the year was as follows: 


Issued in exchange for Convertible Bonds of 1902 
In-exchange for Convertible Bonds of 1905... 25... coi. c aes e oe aoeoscn cee 
In exchange for Preferred Stock of Allegheny Valley Railway Company 
Under allotment of Stock of 1900_. 2 


The attention of the Shareholders has already been 
directed to a Resolution passed by the Congress of the 
United States, on the seventh of March, 1906, under 
which the Interstate Commerce Commission was in- 
structed to investigate and report, among other matters, 
whether common carriers by rail were interested in the 
ownership of the coal carried over their lines, and whether 
any officers or employes of such carriers, charged with 
the duty of furnishing cars or other facilities to shippers, 
were interested as owners or otherwise in the coal so 
carried. 

It having been alleged in the course of this investiga- 
tion, which was made ex parte, and without the safe- 
guards incident to judicial proceedings, that employes 
of your company had failed to do their full duty to the 
Shareholders of the Company and to the public, and that 
this had resulted from their ownership of interests in 
corporations doing business with your company or over 
its lines, a special committee of five directors was ap- 
pointed to thoroughly inquire into and report upon the 
matters referred to. This Committee has made an 
exhaustive inquiry extending over several months and 
reported its findings to the Board, and a copy thereof, as 
well as of their preliminary report, has been sent to each 
Shareholder. The Committee find, as the final result of 
its examination of the whole subject committed to it, 
that with few exceptions the officers and employes of 
the companies constituting the Pennsylvania Railroad 
system have been faithful to duty. ; 

As a matter of pol cy, however, it has been determined 
that it is to the interest of the Company that none of its 
officers or employes shall have any ownership, direct or 
indirect, in any company, or interest in any firm or with 





$342,900 00 
246,650 00 
2,812,900 00 
1,500 00 

50 00 


$3,404,000 00 





any individual owning or operating mines located on 
your system or dealing in coals produced therefrom, or 
im any other business where such holding might in any 
way conflict with their duty to the Company or the 
Company’s duty to the public. The necessary Measures 
have been taken to enforce compliance with this 
regulation. 

The Board have to record with deep regret the death 
on December 16, 1906, of Mr. Amos R. Little, who had 
served continuously as one of your directors since 1888 
and whose kindly personality and devotion to the in- 
terests of the Company had won the warm attachment 
of his associates. 

On the twenty-eighth of December the Company also 
lost by death its President, Mr. Alexander J. Cassatt, 
who had filled that position since June 9, 1899. The 
minute adopted by the Board refers briefly to the life- 
long connection of Mr. Cassatt with your service, and 
especially to his exceptionally important labors during 
his occupancy of the office of President. While that 
minute endeavors to record the value of his work not 
alone to your company but to the general railway 
interests of the country, itis difficult for words to express 
the feeling of regret and personal loss which the sudden 
and unexpected death of Mr. Cassatt brought to all those 
who were associated with him in the management of 
your affairs. 

To fill the vacancy thus caused, Mr. James McCrea 
was elected President.on the second day of January, 
1907. Mr. Henry C. Frick was elected a director on the 
twenty-sixth day of December, 1906, in the place of Mr. 
Little, and Mr. Chas. E, Ingersoll on the twenty-third 
day of January, in the place of Mr. Cassatt. 


By order of the Board, 


Attest: LEWIS NEILSON, Secretary. 


JAMES McCREA, President. 


STOCKHOLDERS MAY OBTAIN COPIES OF THE REPORT IN PAMPHLET FORM ON AND 
AFTER 5th MARCH, 1907, ON APPLICATION IN PERSON OR BY LETTER TO LEWIS NEILSON, 
SECRETARY, ROOM 269 BROAD STREET STATION, PHILADELPHIA. 
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MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, ToRONTO, OnT. : 
Solicitors for ‘‘ The Dominion Bank,”’ ‘‘ Bradstreet’s,’’ etc. 
Cable Address, ‘‘ mULOCK’s, TORONTO.”? 
Collections promptly attended to. A. B. C. Code used, 





HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway, New York City. 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


(Telegraphic BARRISTERS, SOLICITORS, 
“Montgomery, Toronto,” Notariss PuBLic, gTc. 
Western Union Code.) Toronto, CANADA, 


Commercial collections in all parts of Canada. 





“A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
etc. In buying 


Typewriter Supplies 


_ can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks-at the top. 


TRY CARTER’S. 





160 BRADSTREET’S, SATURDAY, MARCH 9, 1907 











FINANCIAL FINANCIAL FINANCIAL FINANCIAL 


Bstablished 1857. THE WASHINGTON IRVING NATIONAL 
Brown Brothers & Co. L. G. QUINLIN & CO. TRUST COMPANY EXCHANGE BANK, 








PHILA., NEW YORK, BOSTON. 















































Alex, Brown’ & Sons, Baltimors: OF THE CITY OF NEW YORK, West Broadway and Chambers Street. 
CONNECTED BY PRIVATE WIRES. GRAIN & COTTON. STEWART BUILDING, 280 BROADWAY. CAPITAL AND SURPLUS, $3,000,000 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s ( N. Y. Prod Exch Capital intgiss Sac ee $500,000.00 ; 
Buy and sell all first-class Investment M b - x. rocuce xcnange apitai, - - - - - 9 le = f 
Seciirliiss On commission. Receive ac LY MOA Men © Sit oi pe { Chicago Board of Trade | Surplusand Undivided Profits, 1,153,840.87 Whi: * nore ek eee, 
counts of Banks, Bankers, Corporations, 4 PaaS: a a ee CHAS. L. FARRELL, Vice-President. 
Firms and Individuals, on favorable SECURITIES. MANHATTAN LIFE BUILDING hb DAVID M. Morrison, President. ROLLIN P. GRANT, Vice-President. 
terms. Collect drafts drawn abroad on all points in the 66 Broadway, N. Y. ae By OR ROON; t Vice-Prestdents. BENJ. F. WERNER, Cashier. 
United States and Canada, and drafts drawn in the United FRANCIS H. PAGE, Second Vice-President. 3 Sete * 
States on foreign countries, including South Africa. Special Direct Wires to all Grain Centres. M. S. LoTT, Secretary. Located in the West Side Mercantile Sec- 
INTERNATIONAL CHEOUES, CERTIFICATES ° H. F. PRICE, Assistant Secretary. tion of Now York City and fully equipped to 
5 ate eta ~ OF DEPOSIT. + TELEPHONE, 3780 RECTOR. TRUSTEES. handle business and Bank accounts, which 
LETTERS Buy and sell Bills of Exchange and make Charles H. Russell. GlarencewGe Sentara are cordially invited. 
cable transfers on all points. Issue Com- THE Geo. H. Prentiss. Charles F. Cutler. 
mercial and Travellers’ Credits, available in Ch N ° l B k Joerg aad Ferncin t Lorgett Member Con. Stock and Petr. Exch. of N. Y. 
CREDIT. all parts of the world. ase Nationa ANTLK | seth: thomas. William A. Putnam. C. H. VAN BUREN &.-GO.,  =-= 
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CLEARING HOUSE BUILDING, Joseph C. Baldwin. George F. Vietor. 60 BROADWAY, NEW YORK. 
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ae This Company is especially designated by the SupREME OGDEN D BU |B: D & CO 
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1 NASSAU STREET, NEW YORK. Exporters, Importers and Commission Merchants, Established 1871. Hamsure, Lerrsic, Munice, Sigeena 
35 Years’ Membership in The New York Cable Address, New York Offices, Nihpneneels? ene. & CO. eS Yaa ’ 
Stock Exchange. oe ss embers New Yor toc. xchange. AND THE 
lots Sane ss 25 BROAD STREET! faicx BurLpine, PITTSBURGH, PA. : 
= zt Op — | DEUTSCHE BANK (Berlin) LONDONGAGEOOe 
ka } G 
Kean, Van Cortlandt & Co. ACCOUNTANTS jabs fet heen ig 4-George Yard, Lombard Street, 
BANKERS, mpm eps, | J AMOENCIES “Ipc HNN tomtom s/n | 
30 Pine Street, New York. adie NATIONAL BANK ee 
I Ss EXCHANGE BUILDING, 53 STATE STREET, OF THE CITY OF NEW YORK 
NVESTMENT SECURITIES. BOSTON, MASS eaeitee. ts EF B | . 
: OR ae PHINEAS ©. LOUNSBURY, Puesiouz anco Aleman Transatlantico 
Books Audited. Examinations and investigations con- JOSEPH THOMSON, VICE- PRESIDENT 
L A Mc I NTYRE & CO ducted with the utmost care and efficiency. SYLVESTER G. Ba) 1 VICE PRESIDE (NT (Deutsche Ueberseeische Bank.) 
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last 
Treasury 


Announcements were made on 
Thursday evening that the 
Department would come to the aid of the 
money market. Some action by the new 
Secretary, Mr. Cortelyou, in order to 
relieve the strain which has reappeared in 
connection with all classes of loans, and 
also in the commercial paper situation, had 
naturally been looked for. The most 
important feature of the new Treasury 
programme is the offer to at once redeem 
$25,000,000 of the United States 4 per 
cent. bonds which mature on July 1 next. 
Another measure of much significance is 
the permission given to collectors of 
customs outside of the city of New York 
to deposit the funds paid into their hands, 
so far as found desirable, in national 
bank depositories, under the same restric- 
tions which apply to deposits of govern- 
ment funds derived from internal revenue 
collections. This last is in pursuance of 
the Aldrich bill, so called, which was passed 
in the last hours of the late Congress. 


Much indefiniteness has hedged about 
the discussion of the subject of tariff rela- 
tions with Germany, which has been going 
on in one form or another for two or three 
years. The earlier negotiations were very 
general and tentative, and were, in fact, 
carried on by diplomats who were not 
tariff experts. The work of the North 
commission was that of men specially in- 
formed, but the details of their sugges- 
tions are ‘not generally known, and it 











may be that the attitude of the Senate 
in relation to agreements of the kind 
under consideration might render the ulti- 


mate adoption of such a tariff treaty more 
It seems now to be 
accepted, however, that at least some sort of 
an agreement or modus vivendi is within the 


than problematical. 


limits of probability. Last week a high 


official of the German Foreign Office 


said that an agreement had _ been 


about arranged with the United States 


the 
treaty, 


Olmeea: 
the 


regarding 
mercial 


principles 
though 

delegates had no power 
treaty. A couple of days later the German 
ambassador at Washington is reported to 
have informed Secretary Root that he had 
been authorized to enter modus 
vivendi for the purpose of preserving the 
status of the tariff relations between 
Germany and the United States. It is 
probable that this latter statement was an 
outcome of the exchange of views lately 
had at Berlin, and it seems likely that 
something more definite will be heard 
about the progress of negotiations in the 
near future. 


com- 
American 


into a 


Apparently the orders made by the 
President in July and October last with- 
drawing a large quantity of land from coal 
entry were rather more sweeping than the 
subsequently ascertained facts warranted. 
After looking them over, the withdrawal 
experts of the Geological Survey reached 
the conclusion that the value, as coal 
lands, of a large part of the tracts with- 
drawn was not such as to warrant their 
exclusion from entry. As the result 
of the examination made, the President 
has directed the modification of 
the previous orders in relation to the 
lands in question. Under the new order, 
all lands now reported by the Geological 
Survey to contain no workable coal will be 
mmediately released, while all lands which 
contain workable beds of coal, and con- 
cerning which the survey officials have 
sufficient information available to enable 
them to be properly classified, will be 
opened to coal entry as soon as regulations 
for making entry can be formulated. A 
similar procedure will be followed in future 
cases. It is understood that the President’s 
order will have the effect of opening to 
entry about 28,000,000 acres of coal lands. 


now 





A point of no little importance was raised 
recently in regard to the bearing of the 
federal statutes against the importation of 
contract labor upon immigration to the 
south. An effort has been in progress for 
some time to attract to some of the south- 
ern states white laborers and artisans from 
abroad. In pursuance of this plan an 
agent of the state of South Carolina 
secured a number ef such immigrants by 
means of advertisements in European coun- 
tries, and he prepaid their passage with 
the understanding that they would be pro- 
vided with employment on their arrival. 


to conclude a 





The legality of this action was questioned, 
and the matter brought before Attorney- 
General Bonaparte at Washington. He 
rendered a decision holding that the state 
did not violate the alier contract labor laws 
existing prior to February 20 last, but that 
that date 
immigrants entering the country under 
circumstances similar to those recited above 
would be liable to exclusion. The matter 
has since been made the subject of a con- 
ference at the White House, at which the 
conclusion is said to have been reached 
that the action of the state of South Carolina 
would not be interfered with by the federal 
authorities provided a modification should 
be made in the practice followed so as to 
bring it without the inhibitions of the law. 
Whether that can be done is not at the 
moment certain, for the phraseology of the 
new provision is strict; but the state will 
have until July 1, at any rate, to pursue its 
endeavors to secure the 
desires from abroad. 


under the law approved on 


immigrants it 


It is natural that the opening days of 
the second Russian Duma should be 
watched with much attention when the 
failure of the first attempt to develop a 
working Parliament is recalled. Thus far 
nothing of particular consequence has hap- 
pened. The procedure of the Duma seems 
to lend itself to delay, and a considerable 
amount of time has been consumed in 
completing the work of organization. One 
of the results of the deliberate action taken 
particularly before the Committee on Cre- 
dentials is a distinctly good one; there isa 
better acquaintance and doubtless a better 
understanding between the members than 
Ene 
shown up strong in the 


was the case in the former Duma. 
Radicals have 
earlier proceedings. 
ample, that the Constitutional Democrats 
were compelled to abandon their own can- 
didates for the vice-presidential places and 
to accept the nominees of the Radica's. 
Of course it is too early as yet to form 
an estimate of the temper of the Assembly, 
but observers seem to be impressed with 
the apparent recognition by the delegates 
of the importance of proceeding with 
caution in their dealings with the govern- 
ment. It cannot be denied that there are 
elements in the Duma that tend to ex- 
treme measures, and in the pursuit of them 
do not take sufficient note of time and occa- 
sion. Of this class are many among the 
so-called Social Democrats, who are viewed 
by some of their more conservative col- 
leagues as constituting a greater actual 
menace to the continued existence of the 
Duma than even the reactionaries them- 
selves. It is interesting to note that some 
of the peasant representatives are now 
counted among the most 
members of the Duma. 


It is noted, for ex- 


conservative 





This was indicated at the end of last week, 
when the Social Democrats asked for recog- 
nition, after the election of officers of the 





Assembly, for the purpose of moving a 
resolution declaring that ‘*the Duma could 
not refrain from expressing gratitude at 
the solidarity of the fighters for political 
liberty now prisoners in the hands of the 
enemy, thanks to whom the Duma exists.” 
The resolution further declared that ‘‘ we 
refrain from demanding amnesty, realizing 
that no other force than the people in 
revolution is able release them.” 
Several of the parliamentary groups, such 
the Constitutional Democrats, the 
Group of Toil and the Social Revolu- 
tionists, united against the resolution, and 


to 


as 


it was finally withdrawn. An effort is 
being made to get all the opposi- 
tion parties into line with the view 


of pursuing a settled and definite course 
Up 
to the present this effort has at least been 
partially though the Social 
Democrats cannot seemingly be prevailed 
upon to act in accord with their fellow 
delegates. As regards the attitude of the 
executive government toward the Duma, 
there seems to be little that can be profit- 
ably said at this time. Many credit Premier 
Stolypin with the disposition to give the 
Duma every chance to justify its existence, 


in dealing with projects of legislation. 


successful, 


though believing that reactionary agencies 
will ultimately prove too strong for him, 
Others hold to the opinion that the dele- 
gates will not be able to organize a work- 
ing Parliament, and that the ministry is 
impressed with this view and is content. 





The executive order by which President 
effect the 
amendment of the new immigration law 
went into effect on Thursday. The fact is 
recited that the President 
satisfied that issued by any 
foreign government to its citizens to go to 
any country other than the United States 
or one of its insular possessions, or to the 


Roosevelt put in exclusion 


whenever is 


passports 


canal zone, are being used for the purpose 
of enabling the holders to come to the 
continental territory of the United States, 
the detriment labor conditions 
therein, the law makes it his duty to refuse 
such citizens of 


to of 


to permit the country 
issuing such passports to enter the con- 
tinental territory of the United States. 
The order further says that upon sufficient 


evidence produced before him by the 
Department of Labor, the President is 
satisfied that passports issued by the 


government of Japan to skilled or un- 
skilled laborers of that country or Korea, 
to go to Mexico, Canada or Hawaii, are 
being used by the holders thereof to come 
to the continental.territory of the United 
States, to the detriment of labor conditions 
therein, and he therefore directs that such 
laborers be refused permission to enter. 
The upon 
the order is based is an interesting one, 


legislative provision which 


being, as will be seen, of a kind that 
commits a large share of control over the 
ultimate action of the 


government to 


Executive. 
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HEAVY FALL IN STOCKS. 

An exact parallel between the disturb- 
ance occurred in the Wall street 
stock market this week and stock market 
declines of the past is difficult to draw. 
While to the present generation of finan- 
cial people and speculators it would vividly 
recall the events of May 9, 1901, when the 
Northern Pacific corner convulsed the mar- 
ket, or would bring to mind that famous 
day of disaster, September 20, 1873, or 
Black Friday itself, in the late sixties, it 
cannot be said that this week’s fairly per- 
pendicular drop in prices has been attended 
by asevil results. While failures have been 
absent and there has been none of the fear 
of a breaking down of institutions, it is 
nevertheless a remarkable fact that the 
declines which the market has experienced, 
not only from the high point of the present 
year or the extreme upward range of prices 
in 1906, but also in the net change of quota- 
tions in the three days from last Wednesday 
to Friday, exceeded in its severity anything 
the American stock market has ever known 
in its history. In the May panic six years 
ago, apart from the advance in Northern 
Pacific, the changes in prices were, on the 
whole, moderate as compared with the losses 
which the present week has witnessed, 
while the shrinkage since the early part of 
the year, ranging from twenty points. or 
so in a long line of active stocks to some- 
thing like sixty points in a stock like 
As stated 
before, there has been an absence of fail- 
ures, to the street itself 
seems truly remarkable, and it may further- 
more be said that the excitement, exces- 
sive as it appeared, has not at any time 


which 


Union Pacific, is exceptional. 


which even 


been. productive of the demoralization or 
the headlong rush to sell stocks, which is 
the dangerous element of a real panic. ~ 
At the beginning of the week the mar- 
ket seemed inclined to take hope from the 
reports regarding the conference between 
Mr. J. P. Morgan and the President, with 
the prospect it afforded of consultation in 
the near future between leading railroad 
officials and the Executive, with.a view to 
arriving at what is termed. a better under- 
standing of what the government will re- 
As the week pro- 
gressed this was almost forgotten, and 
more attention was given to the evidences 
of world-wide strain in money, of which men- 
tion has been heretofore made in these col- 
umns. The essentialsoundness of the latter 
view was illustrated by the conditions of the 
money and stock markets both at London 


quire of the railroads. 


and Berlin, which, though reflecting to 
some extent the condition of affairs pre- 
also 
suffered both from liquidation in securities 


vailing on this side of the ocean, 


and from a condition of stringency in their 
money markets. 

In this, as in all great previous declines 
in prices, there has been the usual search- 
These 
as_ being 
public hostility to the railroads; govern- 
ment (both executive and legislative) inter- 
ference, as typified by the passage of the 
railway rate and other bills by the last 
Congress. and the various state legisla- 
tures; mumerous investigations by the 
Interstate Commerce Commission; and, 
lastly, and perhaps most effective of all, 
because now most notably pronounced 
at the height of (the decline, the 
high rates of money. Certainly, there 


ing about for the causes thereof, 


have been variously assigned 








has been nothing in the course of gen- 
eral trade and distribution contributory 
to this trouble, and Wall street again has 
been the only blue spot in the country. It 
is conceivable, however, that the continu- 
ance of the present decline may have a 
sentimental effect on trade, though it 
should not be forgotten that the money 
liberated from stock speculation may be 
employed in regular trade channels where 
it is at present badly needed. If only this 
effect follows, the business interests of the 
country may well be congratulated. 
Unquestionably, the calling of loans by 
banks, which have found margins impaired 
or have desired to complete arrangements 
for large financial payments in the near 
future, has made the situation acute this 
week. This matter of money is probably 
the most present trouble of all, because no 
chance of relief by application to foreign 
matkets has been possible, these markets 
finding themselves burdened with home 
That the money trouble is a 
world-wide one seems certain, but so far the 


necessities. 


chief strain has fallen upon this country 
and upon New York, the chief money 
center. That the market is reaping some 
of the effects of the defiance of economic 
laws, witnessed in the pushing up of prices 
of securities in the fall of 1905 and several 
other periods since, in‘the face of 4o, 
50 and seems 
evident from the liquidation so mani- 
fest recently in the badly inflated Pacifics 
and stocks, which ‘‘melon 
cutting ” so freely talked about 
a little while ago. Finally, there seems to 
be little escape from the reflection that the 
very high quotations reached for these 


I0O0 per cent. money, 


other in 


was 


stocks last year would not have been pos- 
sible, if certain financial interests had with- 
held their active assistance, and it will be 
generally recognized that the attitude of 
the state legislatures and the national 
administration are not chargeable with 
the entire responsibility for the collapse 
in prices. 

The following table illustrates just how 
far the readjustment in values has gone: 





RAILWAYS. 

High, Low, 

1906 1907 Dec. 
Atchison i205 <c.ae teste wisi e's ose 110% 825% 27% 
Baltimote & Obidi.- oes: cateoee 125% 95 30% 
Brooklyn Rapid Transit ........-. 94% 45% 48% 
Ganadian Pacific — sce ance meee 201% 167 34% 
Chesapeake S& Ohio) 2-2 — sess 6554 37% 27%, 
Chicago Great Western. ..-...-... 235% 13 10% 
Chicago, Milwaukee & St Paul... 19954 *125 74% 
Chicago & Northwestern .....-.... 240 *I41 99 
Colorado & Southern ......--...-- 4t 25% 15% 
Delaware & Hudson ...-...-..... 23434 167% 67% 
Bite. 2. - aoa omnes ae ee 50% 27% 23% 
Great Northen pid <2... 22 <.0e- ces 348 132 216 
Hlinois (Centrale: So. Seesccemaerse 184% 139 45% 
Interborough-Metropolitan........ 55% 223% 32% 
Louisville & Nashville. ....-....-. 1561 110% 4534 
Missouri Pacihe sy. iackece use tee 10634 64 423% 
Missouri, Kansas & Texas.....--. 4358 33 105% 
New. YorkCentral--25_2:.2eeences 150% 111% 44% 
Northern Pactti¢ 7. 2... <= ase pre agaie *173 119% 
Norfolk & Western ...........-... 975% 71 265% 
Penpsylvanin. ss. aes aaa te cee 147% 14 33% 
Reading to: swnniees.cr tae emeeter 164 gt 73 
Rocke [sttind Ves isc oh ecteoe tetre eee 32% 20 125% 
Southern: Paeitic: . 2c utc onc ee yk 97% 6934 27% 
Southern Railway...----.-... 2... 427% 20% 224 
Union Pacwies or eee.w sane neces 19534 1204 5¥ 
Wabash tyoceate sue ae asa cc ees 268 mie Aye 

INDUSTRIALS, 

High, Low, 

1906 1907 Dee. 
Amalgamated Copper .-...... -. 118% 80 38% 
American Car & Foundry. 47% 32146 15 
American Locomotive ............ 78% 58% 20 
American smelting & Refining... 174 110 64 
American Sugar Refining......... 157 114% 42% 
Américan, Woolen. Js ceacceecs se 48 24% 233% 
Anaconda Copper “2. 2oJ:.c54-5 =. 75 53 22 
Colorado Fuel & Iron ............ 835% 29 5454 
General Kléetne = ie veceasencs 184 1136% 47% 
Republic Iron. & Steel.-......-... 41% 23 1834 
Sloss-Sheffield Steel & Iron ....... 97% 42 55% 
Railway Steel Spring. ............ 624% 41 2134 
U. S. Cast Iron Pipe & Foundry... 53 33 20° 
United states Steel 220 Joe J5. eee 50% 33% 17 
United States Steel pfd ........... 113% 95% 173% 


+ Ex dividend. 
Perhaps the most striking illustration of 

the shrinkage from January 1 of this year 

to March 14, the date on which the low 


* Now selling ex rights. 


level was touched, is that found in the 


following : 
Points loss 














since 

Capital. Jan... Shrinkage. 

Amal. Copper ......-- $153,287,900 35% $54,000,000 
American Smelting... 50,000,000 4075 20,000,000 
Avmcontia |. 2. oo... 30,000,000 19% 24,000,000 
CEE, REI ete oak Sy 102,998,000 23 23,500,000 
Baltimore & Ohio .... 152,174,800 26 39,500,000 
Brooklyn R. T...-... 45,000,099 34 15,500,000 
Canadian Pacific...... 120,930,500 28 34,000,000 
Chesapeake & Ohio .. 62,793,700 18 11,000,009 
C., M. & St. Paul.... 82,913,100 2456 21,000,000 
Consolidated Gas .... 80,000,000 22% 18,000,000 
General Electric ..... 63,658,400 25 16,000,000 
Great Northern pfd .. 149,577,300 573% 87,000,000 
*G.N.pfd.orectfs .. 149,577,300 27 40,000,000 
Missouri Pacific. ..... 77,450,500 284 21,500,000 
National Lead........ 20,713,600 23% 5,000 000 
MeN 2Cerite) sec2 8 178,622,000 20% 35,500,000 
Norfolk & Western .. 66,000,000 20% 13,000 ,000 
Northern Pacific _.... 155,000,000 73 113,000,000 
Pennsylvania R.R... 311,677,150 24% 62,500,000 
Reading -oeee. 70,000,000 44% 31,000,000 
Republic I. & S. pfd. 20,852,000 18 4,000,000 
Sloss-Sheffield ....... 10,000,000 33 3,500,000 
Southern Pacific...... 197,849,200 23% 47,000,000 
Union Pacific. ........ £95,479,100 60% 117,000,000 
U.S. Steel. s.22-....; 508,495,200 15% 79,000 ,000 
U.S. Steel pfd ...... 360,314,100 0% 36,000,000 
Peotal . oe eee 3,415,363,850 971,500,009 


* Have no par value; certificates were distributed one for 
each share of Great Northern preferred stock. 


There is here shown at one time, there- 
fore, a loss in the market value of the 
capital of twenty-six leading railroads and 
industrials of 28 per cent. from January 1. 





THE JAPANESE SCHOOL QUESTION 
AGAIN. 

Once again the Japanese school question 
has reached an acute stage, and mainly 
through the 
Roosevelt, the stage seems to have been 
passed. Press dispatches at the end of 
last week carried the news that several 
measures affecting the Japanese were being 
urged through the California legislature. 
The Senate on Saturday afternoon adopted 
unanimously a joint resolution declaring that 
it was opposed to further Japanese immigra- 
tion, and urging the senators and repre- 
sentatives of the state in Congress to use all 
honorable means to secure the passage of a 
measure extending the immigration laws 
so as to include Japanese, Koreans and 
other Asiatic peoples. Furthermore, the 
resolution declared the proposition to 
naturalize Japanese and to extend the 
elective franchise to the alien born of that 
race to be inimical to the welfare of the 
American people. "In addition, the Senate 
passed with unanimity two bills, one limit- 
ing the age of admission of all children 
when first entering the primary schools to 
ten years, except with the consent of the 
educational authorities, who might grant to 
older children the privilege of entering 
primary grades for the first time, and the 
other providing for the expression of the 
will and sentiment of the voters of Cali- 
fornia at the next election on the question 
of Asiatic immigration. 

On Monday morning there was laid 
before the legislature, with a brief message 
from the governor of the state, a telegram 
from the President declaring that the 
action of the legislature, reported in the 
morning papers, was most unfortunate in 
its effect upon his efforts to secure the 
exclusion of Japanese laborers by friendly 
agreement, and that if continued it would 
probably render recent legislation of Con- 
gress for that purpose ineffective, and 
asking the governor to secure the suspen- 
sion of further action until the receipt of a 
letter from Washington. The governor in 
his message said that he laid this telegram 
before the legislature for its most earnest 
consideration, suggesting that it seemed 
from the terms of the document that it 
was very important that no action be taken 
at this time which would prevent the 


intervention of President 





national government from entering into 
friendly relations with the Japanese 
government tending to the exclusion of. 
laborers from that country. 

The receipt of these communications by 
the legislature produced a result that was as 
prompt as it was marked. Monday was,the 
day set for the consideration by the Assem- 
bly of the measires which had already 
passed the Senate. When they were taken 
up it was at once seen that a great change 
had come over the temper of the legislators. 
Not only were the three measures killed 
by heavy majorities, but a resolution 
was carried that all anti-Japanese legisla- 
tion be deferred. On the following day 
the governor laid before the legislature 
copies of telegraphic correspondence be- 
tween him and the President, in which 
the latter emphasized the importance of 
passing any legislation affecting 
the Japanese at this time while the 
national government is endeavoring to 
negotiate with that at Tokio. The latest 
incident in connection with the matter was 
the action of the San Francisco Board of 
Education in unanimously rescinding the 
resolution of last October which precipi- 
tated the question over the rights of Japa- 
nese residents in the schools, and adopting 
a resolution framed in accordance with the 
terms agreed upon between the President 


not 


and the San Francisco authorities at Wash- ~ 


ington a short time ago. This fact was 
made known to the President and Secretary 
Root by the president of the Board of 
Education. The former thereafter signed 
an order putting into effect the passport 
amendment of the immigration bill, and 
directed the dismissal of the suit instituted 
by the federal officials to test the constitu- 
tionality of the law under which the school 
officials acted. It is to be hoped that the 
incident may now be regarded as closed, at 
least until the government has concluded 
its negotiations with Japan. 


RAILWAY GROSS EARNINGS STILL 
OF GOODLY VOLUME, 

While it is undeniably true that the 
railways are in for a period of compara- 
tively reduced net earnings, the fact is 
that gross receipts are as good as one 
could expect in view of all the circum- 
stances. To be sure, the ratios of in- 
crease reported in connection with gross 
revenue ever since November last have 
tended to seek lower levels; but, on the 
other hand, it should be remembered that 
comparison is made with a period when 
huge expansion was the order-of the day 
in railway matters. This movement still 
continues, though not in so marked a de- 
gree as in the first ten months of 1906. 
In fact, current tonnage is of very heavy 
proportions, and while it is probably true 
that there has recently been some better- 
ment as regards the car supply, it is like- 
wise true that the shortage of rolling stock 
was very marked throughout practically 
all of February, the paucity in this respect 
resulting in embargoes being placed on 
cars. During the month just mentioned 
the movement of general merchandise, 
lumber and grain was of heavy volume, 
and, indeed, the entire trend of affairs 
may be summarized by saying there was 
a plethora of tonnage but a lack of roll- 
ing stock. Even shipments of cereals 
to primary markets, the movement of 
which had been yery backward, improved 
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during February, the gain as compared 
with the like month a year ago being no 
less than 9 per cent., for which the larger 
shipment of corn is responsible, the in- 
crease in this item reaching 37 per cent. 
Therefore, in view of all the facts, it is not 
surprising to find that gross receipts in 
February exceeded those of the same 
month in 1906 by 2 per cent. on a total 
of $61,847,147. On the surface this is a 
small ratio of increase, but then it should 
be recalled that the gain in February, 
1906, amounted to 25.6 per cent., and that 
meteorological conditions in the month 
this year were very dissimilar to those 
prevailing at the same time last year 
when, in short, traffic matters were almost 
ideal because of the open weather then 
experienced. 

As it is, the majority of roads still report 
increased gross earnings, even though the 
volume of such gains are relatively of 
moderate proportions. Further analysis 
shows that the large losses returned by 
the Great Northern, Northern Pacific, the 
**Soo” line and the Southern Railway, 
the total of which amounts to $1,236,232, 
are reponsible for the moderate accretion in 
February gross earnings. Adverse weather 
conditions account for the decreases 
reported by the three roads first named. 

The tale of undercurrents completed, 
we get down to the statistical facts, 
which are set forth in the following table, 
giving gross earnings for February this 
year and last: 








1907 1906 Inc. 

Northwestern ............. $5,012,161 $5,591,501 10.3 
Central-western . 12,321,072 12,142,673 rie’) 
Trunk lines...... 15,565,081 14,987,799 3.8 
Southern ...... 10,226,916 9,946,427 2.8 
Southwestern. . 9,540,562 8,373,837 13-9 
WPA CHIC es ecccdn een cnt ans 9,181,355 9,570,840 *4.0 
ARG ee a oc cine 61,847,147 60,613,077 2.0 

* Decrease. 


It will be observed that four groups report 
increases, while two contribute decreases, 
the southwestern showing the largest gain, 
13.9 per cent., while the northwestern 
shows the heaviest loss, 10.3 per cent. 
The Pacific lines return a decrease of 4 
per cent. The other changes not already 
mentioned display moderate accretions, 
the trunk lines showing 3.8 per cent., the 
southern 2.8 per cent. and the central- 
western I.4 per cent. 

Percentages being in order, this table, 
which illustrates the trend of gross earn- 
ings month by month for a series of years, 
becomes quite apropos: 

1906 





1907 1905 1904 1903 1902 1901 

Prone ine. (Dec. Ines Inc. Inte. 

2.4 19.4 6.1 3.8 10.1 7.6 8.1 

2.0 25.6 ‘12.7 *2 13.5 3.9 7.6 

9-5 10.3 sOSt) 14-5 6.7 7-4 

re Beets 8.7 “5. 14-3835.2 8.9 

14.7 9-5 3.5 12.0 9.0 9.2 

13.3 6.3 6." (24.% 8.1 6.8 

Bn kav 7.4 €.4) 12.3 75 13-3 

19 Sed) Maud 9.4 4.6 13.2 

September....  .. 9.3 6.3 4.0 7.9 9.6 10.5 

October ...... Meira sig "4.0 5-5 6:05 12.8 

November....  --. JG noite 86.0. 4:0) 72° 32.1 

December ..-.. cee 6g. 85.0. 4.6 9:4 5.5 

2 pew aas7 5) 6:9 6 r.4 Tis) 4S.0 “10.5 
*Increase. t+ Decrease. 


Leading increases in February earnings, 
as contrasted with those of the like month 
in 1906, are set forth in the following: 









Missouri, Kansas & Texas......-----..----2------ $359,518 
Texas & Pacific.... 285,495 
Grand Trunk system.......-....-- 239,564 
Lake Shore & Michigan Southern 232,951 
St. Louis Southwestern...........- 154,917 
Colorado & Southern. ........-.- 117,173 
International & Great Northern 113,000 
Missouri Pacific system. ....... 103,000 
Central of Georgia-... 94,579 
reaver ae R10 Grande... scenccnnceseuc-os 81,300 
Cleveland, Cincinnati, Chicago & St. Louis 77,618 
A ee ee ee 67,995 
Louisville & Nashville . 66,833 
Mobile & Ohio ........-. 64,321 
Pittsburgh & Lake Erie ...... 57,563 
New York, Chicago & St. Louis..........-..-- = 56,783 


2,172,610 


Total ..cerreeerceerrrreerersereseneneesererseeee 


The more important decreases appear in 
the subjoined : 








Great Northern systems coe rocco. ben senase anes $531,385 
Northern! Paciiic: -2.. 22 5-52552- aie 511,753 
Minneapolis, St. Paul & Sault Ste. Mari 111,68 
SOMMER RU WAY, os cece sc ccsccGucecss 3 81,407 
HED men ty ae gene et Ae 1,236,232 


By way of completing the record for the 
fiscal year to date, we have compiled the 
following table of returns of practically 
identical roads: j 











1906-57 1905-06 Increase P.ct. 

July ee coke se: $80,8c0,673 $70,805,720 $9,994,053 «14-1 
August ... .-.. 78,771,383 69,593,637 9,177)746 13-1 
September .... 79,270,463 72,521,836 6,748,627 9-3 
October =. 23-:- 86,650,534 = 77,911,337 8,739,497 «11-2 
November .... 86,842,493 2,983,127 3,859,366 4.6 
December ..... 83,007,304 78,548,032 4,459,332 5-7 
anuary -....-. 69,909,545 68,272,841 1,636,704 2.4 
ebruary .....- 61,847,147 60,613,077 1,234,070 2.0 
Eight mos... 627,099,902 581,249,607 45,850,295 7.8 


It will be seen that the gain in gross earn- 
ings for the eight elapsed months of the 
fiscal year 1906-07 amounts to $45,850,295, 
or 7.8 per cent. 


A NEW HIGH LEVEL OF COMMODITY 
PRICES, 

Prices of staple commodities displayed 
notable strength during February, cotton 
goods leading in this direction, as they 
indeed did in activity, over any other special 
group of articles. Other groups manifest- 
ing firmness or an advancing tendency 
were provisions, no doubt helped by the 
prolongation of severe weather. Bread- 
stuffs also hardened, largely because of 
straitened supplies growing out of the car 
shortage, itself also a partial reflection of 
the stormy weather. In addition, mineral 
and vegetable oils, live stock, metals and 
naval stores advanced. In all, seven 
groups advanced, while five (includ- 
ing fruits, hides, coal and coke, some 
building materials and miscellaneous 
products) eased. 

The net result of the month’s move- 
ments in prices was a slight gain on 
March 1—four-tenths of 1 per cent., to be 
exact—over the level reached on Febru- 
ary 1. BRADSTREET’S approximate index 
number on March 1, 1907, was $9.0293, 
a gain, as above stated, of four-tenths of 
I per cent. over February 1, an increase 
of 9.6 per cent. over March 1, 1906, of 
9.7 per cent. over February 1, 1900, and 
of 58.3 per cent. over the abnormally 
low point touched on July 1, 1896. 
Fluctuations in the index number in the 
past fifteen years are shown in the fol- 
lowing table, which gives the respective 
swings from high to low and the re- 
verse thereof, as noted by BRADSTREET’S 
approximate index number: 








Jan r, Oct. 1, 1905 
July 1, Nov. 1, 
‘Jan. 3; fe r, 

uly 1, an. 1, 
Re z; Feb. 1, 
june we Mar. 1, 

eGairs Apni 1, 
Aig. 2909 20c-- - 767474 May 1, 
Feb; 371904 =.-5--: 8.0973 Junex, 
July. 1, 1904. 52 -. 76378 July 1, 
Jagoes, 8.0827 Aug. 1, 
Feb. 1, 8.0805 Sept. 1, 
Mar. 1, ---8.0976 Oct. xz; 
Atprillit,) 1905) =-as.-=< 7-9996 Nov 1, 
May 1, 1905 --.--- 7-9700 Dec. 1, 
JuNET, 1905 52 5.~- 7-9973 Jan. 1, 
Julyst; t908 aa- = 7.9160 Feb. 1, 
Aug’ ¥, 1905. ees 8.1111 Mar. 1, 
Sept.'1, 1905" ------ 8.2795 

This table gives the index numbers 


(totals of prices per pound) at different 


dates by groups of commodities : 
July 1, Feb.1, Mar.1, Feb.1, Mar.1, 

















1896 1900 1906 1907 1907 

Breadstuffs ...-.-. $0.0524 $0.0658 f0.0772 $0.0777 $o.0817 
Live stock:....-s: «1855 .2500 3205 +3245 3315, 
Provisions. .....-- 1.3619 1.8033 1.8621 2.0903 2.1049 
Prvtits.o.vasstepee «1210 «1472 «1496 +2070 +2003 
Hides and leather. .8250 1.1725 1.1550 1.2062 1.1975 
Textiles 1.5799 2.5065 2.5114 2.7048 2.7369 
Metals.... +3757 6148 6992 8413 8466 
Coal and coke.... .0048 .0067 0070 0082 .0080 
Oils eter cuss one 2082 3284 2975 3181 3328 
Naval stores ..... 0402 .0807 1105 1164 1170 
Building materials .0716 —.0973 .o8t4 0926 0906 
Chem. and drugs. .6607 9260 6892 +7083 -7083 
Miscellaneous..., .2150 2315 2715 .2899 .2732 

Total ..-..---+s+ 5:7019 8.2307 8.2324 8.9853 9.0203 











The following table gives the movement 
of prices in detail during February: 
MARCH 1, 1907, COMPARED WITH FEBRUARY 1, 1907. 


INCREASES, 
Wheat Cheese Silver 
Corn Coffee Copper 
Oats Salt Tin 
Barley Rice Petroleum, crude 
Beeves Peas Cotton-seed oil 
Sheep Cranberries Olive oil 
Hogs, live Cotton Rosin 
Horses Silk Turpentine 
Pork Print cloths Brick 
Hams Standard sheetings Paper 
Butter Steel billets Hay 
DECREASES. 
Flour Raisins Bessemer pig iron 
Beef, carcasses Currants Quicksilver 
Milk Hides Bituminous coal 
Bacon Hemp Connellsville coke 
Mackerel Jute Glass 
Sugar Cotton sheetings, Opium 
Beans southern Hops 
Lemons Pig iron, eastern Rubber 
UNCHANGED. 
Rye Wool, Australian Nails 
Hogs, carcasses Flax Yellow pine 
Eggs Ginghams Spruce timber 
Bread Iron ore Hemlock timber 
Beef Pig iron, southern Alum 
Lard Steel rails Bicarbonate soda 
Codfish Tinplates Borax 
Tea Steel beams Carbolic acid 
Molasses Lead Caustic soda 
Potatoes Anthracite coal Nitric acid 
Apples Southern coke Sulphuric acid 
Peanuts Petroleum, refined Phosphate rock 
Hemlock leather Linseed oil Alcohol 
Union leather Castor oil Quinine 


Tar 
Lime 


Oak leather Ground bone 
Wool, O. and Pa. Cotton seed 


It will be seen that thirty-three staples 
while twenty-three declined 
and forty-eight remained unchanged, on 
March 1, as compared with February 1. 
The changes as compared with March 1, 
1906, appear in the following table : 


advanced, 


MARCH 1, 1907, COMPARED WITH MARCH 1, 1906. 


INCREASES. 
Corn Currants Connellsville coke 
Oats Hides Southern coke 
Barley Hemlock leather Petroleum, crude 
Beeves Oak leather Cotton-seed oil 
Hogs Cotton Castor oil 
Hogs, carcasses Wool, Australian Olive oil 
Mutton Jute Rosin 
Eggs Silk Turpentine 
Beef, family Flax Tar 
Pork Print cloths Lime 
Bacon Standard sheetings Nails 
Hams Ginghams Glass 
Lard Cotton sheetings Vellow pine 
Butter Iron ore Hemlock timber 
Cheese Eastern pig iron Borax 
Mackerel Southern pig iron Carbolic acid 
Codfish Bessemer pig iron Alcohol 
Molasses Steel billets Opium 
Salt Tinplates Quinine 
Rice Steel beams Tobacco 
Peas Silver Paper 
Peanuts Copper Hay 
Lemons Lead Cotton seed 
Raisins Tin 

DECREASES. 
Wheat Potatoes Linseed oil 
Rye Apples Brick 
Flour Cranberries Spruce timber 
Sheep Hemp Hops 
Beef, carcasses Quicksilver Rubber 
Coffee Bituminous coal Ground bone 
Beans Petroleum, refined 

UNCHANGED. 
Horses Union leather Bicarbonate soda 
Milk Wool, O.and Pa. Caustic soda 
Bread Steel rails Nitric acid 
Sugar Anthracite coal Sulphuric acid 
Tea Alum Phosphate rock 


Here, seventy-one staples are found to be 
higher than a year ago, while fifteen are 
unchanged, and only twenty, less than one- 
fifth of all, are lower. 


BRITISH CONSOLS AT LOW PRICES. 

The report cabled from London this 
week that British consols, the great under- 
lying security of the United Kingdom, had 
sold at 843, the lowest price touched 
since 1866, the year of the Overend- 
Gurney panic, and with that exception the 
lowest quotation reached for nearly sixty 
years, has served to draw attention to the 
fact that other markets than our own have 
been affected by the world-wide scarcity of 
money, or other causes. It is also noted 
in the cables that the decline has been 
considered more remarkable in view. of 
the fact that it occurs coincidently with the 
calling in of large quantities of consols, 
due to refunding purchases by the British 
Treasury, 





It is worth noting in connection with the 
decline here shown that changes in the 
rate of interest are properly chargeable 
with a portion of this decline. Thus in a 
large part of the last century the consols 
paid at least 3 per cent. interest. In 1888 
the rate was reduced to 2% per cent., and 
in April, 1903, was reduced to the present 
rate of 2% per cent. Thus, while the price 
has fallen below that paid during the Boer- 
war period, it should be noted that the 
interest return is % per cent. lower. This 
in itself will not account for the present 
low prices, which are variously assigned 
to high money, excessive flotations of 
securities, the embarkation on a large 
scale of local governments in municipal 
trading, and a variety of other causes, 
all of which, however, point to the fact 
that low interest-bearing securities are and 
have been of late at a discount. It should 
also be remembered that British consols, 
unlike American bonds, which have an 
artificial value in connection with national 
banking requirements, sell on a purely 
investment basis. They differ also from 
the American securities in that they are 
not represented in all cases by a visible 
bond or certificate. Instead, the names of 
the subscribers are entered upon the books 
of the Bank of England, and transfers of 
ownership are made on and through these 
books, which fact does not render them 
quite so readily negotiable as our American 
bonds. 

In the following table the high and low 
prices of British consols yearly from 1805 
to 1907 are given: 














High Low High Low 
62 57 1357 eae asaey 04% 86% 
64% = 58% 1858. ---- BH 93% 
6438 57% 1850s aaeian 97% = 88K 
69% 6254 95% 9246 
TOcO sea toe 7078 ©6398 94% 8 
63% 0434 9098 
61% o4 90 
55% 92 87% 
5444 BBORS 2-5. cece 916 = 86H 
54% 18665 _— 22 a2ee 90% = 84% 
18064052605. 72% 61% ty ee oe 63% = =89% 
ESTO? oe coal oes 6534 53% TUDE. co cop eeee 6% 1% 
LOEFecnccsccee 84% 62 04% 1% 
ROL Ne seeeea see 82 73 94% 88% 
1SiOkewcasscee 79 64% 91% 
i820.s0s02e= 70% «6554 o% 
Tareas 2% 68% 1% 
18933... fosnse 83 75% o% 
1923 coco ames 85% 72 91% 
rhage ee 96% 8434 93% 
1Sohs eee 04% 75 93 
ASa0 ee seneee 8434 73% 9358 
Ray Societe 8544 76% 94% 
1RaG: eee 8838 80% 97% 
[Sanh csaskeree 94% «85% 98% 
{OsOscoseescue 94% 77% 99 
WSakeeeuakaces 8444 747% 997% 
18322 veatere 853%, 8156 99% 
SEES Sener 91% 84% 9454 
rey Bee ee 93 87% 994 
Tose. 92% 80% 1004 
$830 seek osers 2% 8654 99% 
4837.-ccenes se 93% 87% 96 
US38o caceense 95% 90% 93% 
1839.--..----- 93% 80% 94% 
Te4Gs seer ee- ORE 8574 95 
1841..--.-..-. 90% 87% -- 99% 97 
94% 88% - 103% 8% 
97% =: 2% 10838 1038 
10158 96% - 113% 105% 
100% 91% - 113% x10 
97% = 904 -- 112% 10878 
93% =. 784 -- 111% * 97% 
90 80 --- 103% 96% 
97% «=: 88% - 98% 91 
8% 9478 9778 ©6928 
99% 9558 93 13-16 8676 
102 5% o1% = 85 
101 90% gt 13-16 8778 
5% 8% or 85 9-16 
93% 86% 87% 84% 
5% 85% 
The word “consol” is really an abbrevia- 
tion of the two words ‘‘ consolidated annui- 


ties,” whose place it took by a series of 
fundings and refundings, the original con- 
solidation taking place in 1751; but the 
history of the national debt of Great 
Britain, which the consol represents, runs 
back to the revolution which placed 
William of Orange on the throne. How 
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the debt has grown may be gathered from 
the following table: 





Events Total debt 
LOSMeREVOMITOD 2.2 acnucecosecatuandeacmanne £664,263 
1702—Accession of Queen Anne..............-- 12,767 ,225 
1714—Accession of George I ...- 36,175,460 
1727—Accession of George II...... = 52,850,797 
1748—Spanish war ended. ............-.sssesee0 75 912,132 
TORE GACE OL PAIS: ty o-e = nne thee nee sesh aeee 132,716,049 
1775—American war begun........++.-.-.+---++ 126,842,811 
1784—American war ended ...........-...-..00- 243,063,145 
1792—F rench war begun .--.2......2.2-+.seccece 239,663 ,421 
t8o2z—Peace of Amiens .. 0 <neeeteteeesoese 537,653,008 
18S Peace Of Parisi. ----2<---cceeeees Soerak 861,039,049 
1854—Crimean war begun .............-.---..-- 804,226,354 
1857—Crimean war ended ...............------- 837,144,597 
1899—Boer war begun...... Bee oS 628,021,572 
1903—Boer war ended ........2...-..--+0sseees 770,778,762 
100 5, . . eon ca en ee conn aS eee Seen 05 sens 743,219,977 


Finally, it might be said that it was during 
the Boer war that this country first became 
financially interested in British consols, 
because in 1901 about £12,000,000 of these 
securities came to the United States. 
Roughly speaking, 80 per cent. of the 
British debt is in the form of consols, and 
of this less than ro per cent. is in the form 
of certificates or bonds, go per cent. being 
“‘inscribed,”’ as the term is on the books 
of the Bank of England. 





VISIBLE AND INVISIBLE WHEAT 
SUPPLIES. 

The crop reporting board of the Bureau 
of Statistics of the Department of Agri- 
culture finds the wheat re- 
maining in farmers’ hands on March 1 
to have been about 206,644,000 bushels, 
or 28.1 per cent. of last year’s crop, as 
compared with 158,403,000 bushels, or 
22.9 per cent. of the crop of 1905, on 
hand on March 1, 1906. The corn in 
farmers’ hands is estimated at about 
1,298,000,000 bushels, or 44.3 per cent. 
of last year’s crop, against 1,108,000,000 
bushels, or 40.9 per cent. of the crop of 
1905, on hand on March 1, 1906. Of oats 
there are reported to be about 384,461,000 
bushels, or 39.8 per cent. of last year’s 
crop, still in farmers’ hands, as compared 
with 379,805,000 bushels, or 39.8 per 
cent. of the crop of 1905, on hand on 
March 1, 1906. The following table shows 
the of last year’s crops of 
wheat, corn and oats on hand on March 1 
in the sixteen principal grain-producing 


amount of 


percentages 





states: 

Wheat Corn Oats 
NGW MOUKscnceeo cts taacesee assentmae 39 35 49 
Pennsyivaiae--.<<-- <seaense aca aaee 40 45 44 
gl os «(fe es oe 34 36 20 
Cyhit* seco PER Sant.» sccm bierer asia 43 38 
Michigan. ..-.-. 40 40 
Indiana ....- = ° 44 30 
BU INOIS so asc ees epee ee ae 48 35 
NV ISCONUSIN tas ccr cosas acest cceesbeaees 39 43 
Minnesota J .ccc2se50-sanunewancreesms 30 36 43 
lOWa scckees inc tanaa> awcaaseses oneaeen 34 49 43 
MisSOUYT 2 das - <5 = 2-5 sacemee=seegeaene 23 43 38 
Kankage cope sa aces nas saeae ees ee = 26 39 39 
INGDIASKE sececs cance cneeem cencaeoasee 32 48 45 
SOUGH akon =. sowcocnecmesmaesee 29 SI 49 
North Dakotae--sscok cases. cteseee cae 32 25 53 
MOTE Sooo ea none sn snmeeene 16 17 15 

inkted Statens ivenctecscesccoens« 28.1 44.3 39-8 


The features in the above table are the 
large percentages of wheat held in the sur- 
plus states of the northwest, and similarly 
the heavy stocks of corn held in the heavy 
producing states. The stocks of corn and 
oats in farmers’ hands for a few years past 
compare as follows: 


Corn Oats 
IQ}; cubsakateecuscec es cue assuus 1,298,000,000 384,461,000 
TOQOD.< -25 5. Sccadewaanseeces mohm 1,108,000,000 379,805 ,000 
SGC PEL ota dead aceaneemee 954,000,000 347,000,000 
ee) eee Peet Oe reer $39,000,000 273,700,000 
N08 Eilts Sagucc cei taeen aoe 1,0;0,652,000 365 ,0c0,000 
TOOT). SC cau sects eatoscwasee seen 443,457,000 227,502,000 


The showing as to wheat in farmers’ hands 
gains value when compared with the visible 
stocks held at this date, and for this pur- 
pose the corresponding figures for a few 


years past are of value: 
BRADSTREET’S 


In farmers’ visible, U.S. Total 

hands and Canada supply 
TOOT Sy aueaun gente eaaee 206,644,000 80,374,000 287,018,000 
XG00 cooks oon we 158,403,c0 75,428,000 233,831,000 
EGOS ess no cause n-ouee 111,000,000 51,880,000 162,880,000 
WHOd ena leacserunes 132,600,000 53,589,000 186,189,000 














There is here shown an increase of 23.1 
per cent. in stocks over last year and of 76 
per cent. over the stocks held on March 1, 
1905. Just asa matter of contemporaneous 
interest, it might be noted that cash No. 2 
red wheat in New York on March 1 sold at 
83% cents, as against 88% cents last year 
at that date and $1.21 at the same time 
in 1905. 

It might be observed that the above 
report as to farm reserves had strikingly 
little effect on the market, which had what 
it considered a more live subject to deal 
with in the matter of reported crop damage. 
That there are some people who do not 
take the reports seriously may be gath- 
ered from the following from the Du- 
luth Commercial Record, which says: 
‘Probably the most ridiculous farce of 
the entire crop estimating year is that 
pertaining to the annual estimate of farm 
supplies of grain on March 1. 
corn and oats are concerned, crops largely 
fed in the country where raised, a little 
thought would show how impossible of 
measurement they are. As for wheat, one 
has only to make a simple mathematical 
calculation to figure it out for himself. 
Assuming, of course, that the figures of 
the crop production were right—and, by 
the way, they are not right 
50,000,000 bushels—one can start with 
farm reserves last July and get results 
much closer than the government does by 
its cumbersome and usually inaccurate 


So far as 


by nearly 


methods. Below is the tabulation: 
Farm stocks, July 1, 1906%- 2. cceucseccessc Sees 45,000,000 
Stocks, second hands, July :, 1906.............. 46,000,000 








Cropisg00:< o.cnconsesanna mata ee aeons: Soeeee 735,000,000 

‘Total supply (23. c. esccapeseeosee nee ee eee 826,000,0c0 
Consumption, 85,0c0,000 at 5%, eight months. ... 315,000,000 
Winter-wheat seed... .4%02.02..0 2.4. 47,000,000 
Exports, eight months, estimated 105,000,000 











Stocks, second hands, March 1..........-....--- 102,000,000 

otal distribotion..4-c.oicuccase teen eas ores Pouce 
Balance, being reserves in country March 1...-. BoReno con 
These reserves of 257,000,000 bushels 


include country mill and elevator stocks, 
which may be 50,000,000 bushels, or may 
be twice that. More likely they are about 
50,000,000 bushels more than on July 1 
last, as the northwest alone has a total 
of 33,000,000 bushels. Putting them at 
50,000,o00—and everybody has a guess— 
farm reserves be 207,000,000 
bushels. If we are too low on country 
elevator stocks we will throw in the item 
of 50,000,000 bushels, by which amount 
the crop was underestimated.” 


would 





ENGLISH COTTON-GOODS TRADE. 

Manchester, March 1.—Cotton goods 
have been active in all departments. A 
fair number of new orders have been 
entered, and, on the whole, the volume of 
business on the books is as large as at the 
beginning of last month. Production is 
now on avery large scale, owing to new 
spindles and looms being started. Con- 
sumption, however, seems to keep well up 
with the amount produced, and stocks are 
seldom reported at the weaving sheds or at 
the mills. On the whole, manufacturers 
are not making the profits of twelve 
months ago, but still business is remunera- 
tive, especially for those who use their own 
yarn. To produce certain goods to-day 
from bought yarns is rather a lean busi- 
ness. Spinners continue to enjoy great 
prosperity, and the profits now being de- 
clared are better than ever before experi- 
enced. During the next month or twoa 
considerable number of the new mills will 











start producing yarn, and it remains to be 
seen what effect this extra production will 
have upon the market. The American 
cotton situation has shown very little 
change. Egyptian cotton has advanced 
rapidly, prices being put up almost from 
day to day. Reports as to this crop’s 
yield are excellent, but demand is very 
extensive, and everything grown will be 
needed by the spinners of the world. 

In cloth for export a steady business has 
transpired for various markets.. The out- 
look for India is encouraging, and an ex- 
tensive business has been done in shirtings 
and also in finer goods. The turnover for 
China has not been important, but there 
is some expectation of a revival in the 
demand, now that the new year holidays 
in China are over. Various smaller mar- 
kets have bought to an encouraging ex- 
tent. South American markets have not 
been active, and discouraging reports come 
from the River Plate. Shirtings, espe- 
cially in the medium and better qualities, 
have sold freely, and most producers are 
strongly fortified. Sateens and colored 
woven goods have met with a steady 
business. ; 

In goods for home distribution, manu- 
facturers have complained that orders have 
been small in extent, and that buyers have 
not been disposed to put down orders of 
any importance. Toward the close of last 
month a rather better feeling prevailed and 
more business was done. The wholesale 
establishments meet with a fairly satis- 
factory business, but considerable difficulty 
is experienced in obtaining adequate ad- 
vances from retailers, and although the 
turnover compares favorably with last year, 
the margin of profit is not so remunerative. 
Buyers of heavy plain goods have adopted 
a hand-to-mouth policy in purchasing. 
Flannelettes, owing to the colder weather, 
have moved off rather better, and shop- 
keepers report better clearances. For the 
spring the outlook is healthy, and forward 
bookings are of an extensive character. 





EDITORIAL NOTES. 


It was to be expected that the proposi- 
tion submitted to the stockholders of the 
Pennsylvania Railroad Company at their 
annual meeting, which was held in Phila- 
delphia this week, would be duly ratified. 
In fact, no dissent was heard on the subject, 
and the authorized share capital of the 
corporation is thus raised to $500,000,000, 
an increase of $100,000,000, while sanction 
has also been given to the creation and 
issue of $100,000,000 of new bonds. As 
was originally announced, however, the 
question of when and in what manner the 
additional stock and bonds shall be brought 
out and sold is left to the judgment of 
the directors, who may issue the new 
capital in either form from time to time, 
and in such amounts as they deem neces- 
sary for the company’s interests. This 
accords with the announcements already 
made regarding the intention of the man- 
agement in asking the stockholders to 
clothe them with such power, and it will 
be recalled that when the last issue of 
$50,000,000 of notes was placed assurance 
was given that it fully provided for the 
Pennsylvania’s capital requirements for 
about a year, thereby rendering it un- 
necessary for it to come into the money 
market as a seller of its bonds or stock 
during that period. It will, furthermore, 





be recailed that the policy announced in 
the recent annual. report, of merely com- 
pleting the improvements already under 
way, furnishes an additional reason for 
believing that the Pennsylvania will not 
soon again be among the railways which 
are obliged to come into the money market. 
Present monetary conditions, in fact, make 
it very apparent that the wisdom of the 
Pennsylvania’s management in providing 
for its improvements on a vast scale far 
ahead of similar movements on the part of 
most of the railroads of the country has 
been justified by the general result. 


While what are known as the Gould 
group of stocks had been especially weak 
features in the stock market, even prior to 
the recent severe general decline, rumors 
of a very unfavorable character had been 
busily circulated about Missouri Pacific, 
Wabash and their allied properties, some 
of the same having been duly noted in 
these columns within the last few weeks. 
This week, however, has brought a some- 
what tardy, though slightly more reassur- 
ing, utterance from the head of the system, 
Mr. George J. Gould, who is quoted as 
saying that the unsettling talk about the 
maintenance of 5 per cent. dividends on 
Missouri Pacific stock are unfounded. In 
his remarks he furthermore called atten- 
tion to the fact that the present low price 
for the stock did not represent its intrinsic 
value, and that the probabilities are that 


for the fiscal year ending on June 30 the - 


company would be likely to show a sur- 
plus equivalent to 8% per cent. upon its 
shares, notwithstanding the increase in 
Operating expenses which is common to 
the railroads of the country in general. 
Another incident which has also been 
widely and diversely commented upon is 
the election a few days ago of Mr. Stuyve- 
sant Fish, the former president of the 
Illinois Central, as a director of the 
Missouri Pacific. 


According to the annual report of the 
American Tobacco Company, which covers 
its operations for the calendar year 1906, 
that combination is to be numbered 
among the industrials which enjoyed a very 
prosperous business during the period. 
The comparative income account for the 
last two years is given in the following 
tabulated form: 


























1906 1905 Changes 
Net:earnings....-....-- $26,406,373 $25,212,285 1. $1,194,088 
Interest and premiums. 5,876,255 6,286,388 D. 410,133 
Balabce...c..2<s0eare 20,530,118 18,925,897 I. 1,604,221 
Total dividends........ 13,775,886 12,769,826 I. 1,0c6,060 
Surplug..-2-cc-- ces 6,754,232 6,156,071 I. 508,161 
Previous surplus. .....- 25,685,961 29,518,880 D. 3,832,919 
Total surplus ........ 32,440,193 35,674,951 D. 3,234,758 
Costofbondspurchased 1,886,304 9,988,990 _D. 8,102,686 
Final surplus ........ 30,553,889 25,685,961 I. 4,867,928 


It cannot be said, however, that the report 
contains reference to any incidents of im- 
portance, nor has the past year been 
marked by any new acquisitions, such as 
occurred with great regularity in the 
history of the enterprise. From this re- 
port it would seem that the American 
Tobacco Company has not as yet felt the 
effects of the organization of several com- 
binations of rival concerns formed in the 
recent past. It might be noted that the 
company has continued its policy of re- 
tiring the 4 per cent. gold bonds, of which 
issue $2,437,000 were purchased during 
the year at a cost of $1,886,000, which 
was paid for out of the surplus earnings. 











ECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] 
Notary Public—Woman. 
The Supreme Court of New Hampshire has 
denied, In Re Opinion of Justices, the right of a 
woman to hold the office of notary public. 


x 





Assignment of Future Earnings Valid. 

The Supreme Court of Ohio held, in the case of 
Rodijkeit vs. Andrews, that an assignment of 
wages to be earned in the future under an existing 
employment is valid. 


Greater Pittsburzh Law Constitutional. 

The Supreme Court of Pennsylvania, in a de- 
cision rendered this week, sustained the constitu- 
tionality of the so-called ‘‘ Greater Pittsburgh " law, 
which permits the consolidation of Pittsburgh and 
Allegheny City. 


Plumbers—License—Health Regulation. 

The Supreme Court of Washington held, in 
the case of State ex rel. Richey vs. Smith, that an 
act requiring journeymen plumbers to secure a 
license as a condition of carrying on their trade 
was not a valid health regulation. 





Real Estate—Sale—Commission. 

The Supreme Court of Iowa held, in the case of 
Brown vs. Jennett, that a release of one’s obliga- 
tions upon a contract to purchase real estate, which 
he claimed to be void because made on Sunday, 
was a sufficient consideration for his promise to 
pay the broker’s commission. 





Married Woman—Note—Husband. 
The Supreme Court of Errors of Connecticut 
held, in the case of Mathewson vs. Mathewson, 
that a wife had a right to enforcea promissory note 
executed to her by her husband under a statute re- 
placing unity of property rights with equality in 
legal identity and in ownership of property. 





Contract—Accounts—Default— Wages. 

The Supreme Judicial Court of Massachusetts 
held, in the case of Sipley vs. Stickney, that the 
willful default of the manager of a farm to submit 
accurate accounts to his employer, as required by 
his contract, deprived him of his right to recover’ 
his stipulated wages although it resulted in no 
injury to the employer. 





Insurance—Agent’s Statements. 

The Supreme Court of Wisconsin held, in the 
case of Whitman vs. Milwaukee Fire Insurance 
Company, that a present contract of insurance was 
not effected by the signing of an application fol- 
lowed by the statement of the agent that he would 
“see to it,”’ ‘‘take care of it,’’ so it would ‘‘ be all 
right,’’ and would “' get a policy.” 





Interstate Commerce—Express—Price. 

The Kentucky Court of Appeals held, in the 
case of Adams Express Company vs. Common- 
wealth, that a shipment by express without order 
by a dealer in one state to one whose name he has 
learned in another, with directions to the express 
company to collect the price before delivery, does 
not constitute interstate commerce. 


Municipality—Lighting—Plant. 

The Supreme Court of California held, in the 
case of Davoust vs. Alameda, that a municipal 
corporation, in maintaining and operating an 
electric-light plant under legislative authority but 
with no duty imposed upon it to do so, was exer- 
cising its private or proprietary rights within the rule 
making it liable for the negligence of its servants. 





Sale—Price—Trust—Creditors. 

The Supreme Court of Wisconsin held, in the 
case of Rosenheimer vs. Krenn, that the sale of 
property in a bona fide original transaction of 
bargain and sale at a price known by both vendor 
and vendee to be below its true va'ue was not 
sufficient to charge the purchaser as trustee for the 
difference between price and value in favor of 
creditors of the vendor. 





Liquor—Sale—Municipa ity—License. 
The Supreme Court of Georgia held, in the case 
of The Southern Express Company vs. R. M. Rose 
Company, that municipal authorities, empowered 
by a city charter to pass ordinances prohibiting the 


. illegal sale of intoxicating liquors within the city 


limits, had no authority to require an express 
company, delivering within the city liquors law- 
fully purchased outside of it, to pay a specified 
annual license fee. — 








Railroad—Carrier—Special Contract. 

The Kentucky Court of Appeals held, in the 
case of Davis vs. Chesapeake & Ohio Railroad 
Company, that a railroad company did not lose its 
character of common carrier by a special contract 
to transport over its road the messengers and 
packages of a particular express company, although 
it could not have been compelled to undertake 
such transportation. 





Note—Agent—Blank Indorsement. 

The Supreme Court of Iowa held, in the case of 
Bettanier vs. Smith, that the mere exhibition by an 
agent forthe investment of money, to his principal, 
of a negotiable note indorsed in blank as repre- 
senting his money, and the acquiescence by the 
latter, did not constitute him a bona fide pur- 
chaser so as to entitle him to hold the note as 
against the true owner, who had placed it with the 
agent for safe keeping. 





Right to Copy Property Records. 

The Supreme Court of Nevada has, in the case 
of State ex rel. Nevada Title Guarantee & Trust 
Company vs. Grimes, sustained the right of an ab- 
stract company to copy real-estate records for the 
purpose of compiling an independent set of ab- 
stract books, under a statute providing that every 
recorded instrument of writing whereby any real 
estate may be affected shall impart notice to all 
persons of the contents thereof. 


Bank—Liquidation—Trust—Creditors. 

The Supreme Court of South Carolina held, in 
Ex Parte Savings Bank, that a bank taking over 
the assets of a liquidating bank upon an agreement 
that it will pay its debts and a certain sum to each 
shareholder assumes toward creditors the trust 
relation held by the transferrer, and that the credit- 
ors of the latter have a prior lien on the assets so 
transferred in case the transferee becomes insolvent 
before completing its undertaking. 


Bankruptcy—Partners—Administration. 

In the case of Dickas vs. Barnes, the United 
States Circuit Court of Appeals for the Sixth 
Circuit sustained the right of the court to require 
members of a partnership which had committed 
an act of bankruptcy to bring their property into 
the bankruptcy proceedings for administration, 
although proceedings would not under the statute 
lie against them individually because they be- 
longed to an exempt class or had committed no 
act of bankruptcy. 





Electricity—Eminent Domain. 

The Supreme Court of Washington held, in the 
case of State ex rel. Harris vs. Superior Court, 
that the selling of electric power to the public 
generally was not a public enterprise for which the 
power of eminent domain might be exercised. The 
Supreme Court of Minnesota, however, held, in 
the case of Minnesota Canal & Power Company 
vs Koochiching Company, that the generation of 
electricity by water power, for distribution and sale 
to the general public on equal terms, subject to 
governmental control, was a public enterprise for 
which the power of eminent domain might 
be exercised. 





Cashier—A ppointment—Bond—Sureties, 

The Supreme Court of Iowa held, in the 
case of The Wapello State Savings Bank vs. 
Colton, that a board of trustees of a bank, after a 
general appointment of a person to hold the office 
of cashier at pleasure, may make a new appoint- 
ment of the same person as cashier for a definite 
period, although he continues without interruption 
to occupy the position of cashier, and that the 
obligation of the bond given in connection with 
such indefinite appointment does not extend, in the 
absence of any language in the bond itself giving 
it that effect, beyond the termination of such 
definite term, so as to hold the sureties liable for 
defalcations occurring thereafter. 





Life Insurance—Wife’s Interest. 

The New York Court of Appeals held, in the 
case of Bradshaw et al. Executors vs. The Mutual 
Life Insurance Company of New York, that under 
a life-insurance policy issued to a husband payable 
to his wife ‘‘for her sole use, if living, in con- 
formity with the statute, and if not living, to their 
children,” the wife, who had predeceased her 
husband without issue, would take no interest that 
survived her death, and that she could not there- 
fore dispose of the policy by will. The court said 
that the interest of a married woman in a policy of 
insurance, even if construed under the statutes, is 
subjected to such limitations as are contained in 
the policy itself. 
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BUSINESS NOTES. 
The World’s Foreign Trade. 
_ The imports and exports of leading countries 
were as follows in 1905, according to the British 
Board of Trade: 











Imports— 1906 Increase Per ct. 
Great Britain........... 4607,987,893 442,967,976 7.6 
CHEPOON dy ciowane 416,952,550 45,149,400 12.1 
RtanGe ese. Pe eee 209,177 ,0c0 8,020,680 4.2 
Austria-Hungary....... 85,365,666 4,545,834 5.0 
Del Nir .c8t8 coco 123,022,000 6,625,040 5-7 
DRA cee en ase cerns 96,963,793 14,380,845 17.4 
Russia . 63,011,200 6,090,700 10.7 
Spats <cioeee ces 31,982,356 2,562,567 8.7 
United States: 23.-.2.2< 264,212,800 28,341,031 12.0 

E xhorts— 

Great Britain.o-- 5.65... 375,672,913 45,856,299 13.9 
Germany 312,186,750 20,095,900 6.9 
PYANCES eco cedet coasts 201,746,600 7,071,920 3.6 
Austria-Hungary....... 87,512,500 2,825,000 3.1 
Belpigm ce ee eee tee 97,647,289 9,94*,000 bee 
Rtalytoac sae y oes 73,434,085 4,197,518 6.1 
Russia . 106,117,8co 9,917,900 10.3 
Spain eee eee 36,621,895  *7,043,273 16.1 
United States.... 2.2... 359,621,400 34,223,400 10.5 
* Decrease. 





Building Operations in February. 
Building in thirty-nine of the leading cities for 
February shows a decrease of 20 per cent. Per- 
mits were taken out, according to official reports 
to Construction News, for the construction of 8,756 
buildings, involving a total cost of $29,511,748, 


against 9,272 buildings, at an estimated cost of | 


$37,223,174, for the same month a year ago, a 
decrease of 516 buildings and $7,711,426, or 20 

























percent. Figures follow: 
No. Cost, No. (GR, ER 
1907 1907 1906 1906 6 gat 
New Yorkt....... 460 $7,320,702 560 $13,208,549 *45 
Brooklyn. ....-.--. 928 4,793,765 741 4,071,801 17 
@hicavone--cee-ces 510 3,159,130 611 4,507,200 *30 
St. Lows: onceascee 575 1,703,402 535 1,636,263 4 
Seattle: -.2-ocasees6 628 1,300,412 538 321,848 304 
Los Angeles....-... 592 1,086,115 765 1,082,875 .. 
Philadelphia ...... 571 987,455 1,271 3,063,720 *68 
Washington ....--. 255 820,427 322 GIO,IS5 710 
Cleveland ..... 385 674,245 306 429,905 57 
Atlanta i255 25. ee 3I0 602,411 241 301,549 100 
Kansas City......- 265 602,215 248 464,255 30 
Detroit.2.5-.4.-<2« 257 529,300 205 369,700 43 
Nig wartime! crea 132 520,340 134 561,060 *7 
Denver) oseees- GEE 472,700 183 458,770 3 
Buttalo.<.2502- 132 381,700 158 472,075 *19 
St. Paul 187 349,692 123 140,103 149 
Cincinnati. .... 325 314,636 235 553,190 *43 
Tacoma ....--- 169 276,185 96 £19,285 131 
Minneapolis... 187 258.795 204 798,835 *67 
Columbas-2ass 2.0 tse 214,989 =11L 218,735 *2 
Dalhist.. 5 seeeeeaee 126 204,070 120 142,752 43 
Spokanes. oceans 94 272,500 187 322,776 *37 
Rochester . .. 59 185,500 107 240,740 *23 
Indianapolis. 96 185,069 200 315,163 *4r 
Omaharsesseee sess) 40 172,370 44 147,050 17 
San Antonio ...... 199 163,785 126 77,635 112 
Touisville -....0:.. 3152 157,250: 104 684,805 *77 
Milwaukee ....-.-.- 04 156,749 152 337,582 “53 
Salt Lake City... 37 116,400 39 195,950 “*4r 
ToledOmoce secs mess 62 108,170 18 201,010 *46 
Lingoln <..5; eee 8G 94,405 26 38,665 144 
Paterson ...... 27 755755 23 84,785 *11 
Harrisbutees-t<s25) 0 2% 74,750 24 100,735 *26 
Duluthjocesseo-s se 44 73,570 34 32,570 126 
Worcester 240--5-- 29 73,362 26 37,995 93 
Davenport ......-. 15 42,100 {4 93,650 *55 
Allegheny ..-- 39 67,690 32 49,785 36 
Portland .... .. 278 8863539 216 328,298 170 
Spokane..=-vece-<2 48 103,107 88 IO1,355 I 
Matalin. cescnn« 8,756 29,511,748 9,272 37,223,174 *20 
* Loss. +t Includes Manhattan and Bronx. 





Steel Output in 1906. 

According to the American Iron and Steel Asso- 
ciation, the total output of Bessemer steel ingots and 
castings in 1906 was 12,275,253 gross tons, against 
10,941,375 tons in 1905, an increase of over 12 per 
cent. The production in 1906 was the largest on 
record. The following table gives the production 
of Bessemer steel ingots and castings, in gross 
tons, for the last six years. Of the production last 
year about 32,000 tons were steel castings, against 
22,103 tons in 1905: 









Heel = Scomcocane pact 8,713,302 TOO4 caus Sea sea cee 7,859,140 
1902 == 9,138,363 1905. ... + .-------- 10,941,375 
TOF eats mae -- 8,592,829 EQOO enn own new acl 12,275,253 


Below we give by states the production of 











Bessemer ingots and castings, in gross tons, 
since 1903 : 

: 1906 1905 1904 1903 
Pennsylvania .... 4,826,725 4,491,345 3,464,650 3,909,436 
Ohio ... -.-.----- 3,769,913 3,131,149 2,050,115 2,330,134 
VGiOIs cee - 1,085,056 1,651,250 1,257,190 1,366,569 
Other states. ....- 1,963,559 1,697,531 1,087,¢85 986,690 

Total .......--- 12,275,253 10,941,375 7,859,140 8,592,829 


The production of all kinds of Bessemer steel rails 
by the makers of Bessemer steel ingots in 1906 
was 3,705,642 gross tons, against 3,135,729 tons in 
1905, an increase of 569,913 tons. The maximum 
production of Bessemer steel rails by the makers 
of Bessemer ingots was reached in 1906. The 
following table gives the production by states of 
Bessemer steel rails by the producers of Bessemer 
steel ingots in the last four years (in gross tons). 
Included in the figures for 1906 are 144,738 tons 
of rerolled or renewed rails rolled by companies 
which manufacture Bessemer ingots : 





, 1906 1905 1904 1903 
Pennsylvania ..... 1,298,409 1,095,154 801,657 1,185,191 
Other states....... 2,407,233 2,040,575 1,283,031 1,688,037 

"Total secs sleasoas 3,705,642 3,135,729 2,084,688 2,873,228 
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In the following table we separate the production 
of rails weighing forty-five pounds and less than 
eighty-five pounds to the yard from those weighing 
less than forty-five pounds and over eighty-five 
pounds (in gross tons). Bessemer rails rolled by 
companies which do not make Bessemer ingots are 
not included : 





E Penn’a Other states Total 
Under 45 pounds... ...... 130,351 92,997 223,358 
45 pounds and lessthan 85. 548,132 1,069,661 1,608,793 
85 pounds and over..:.... 619,916 1,253,575 1,873,401 
otal ess seewace eases 1,298,409 2,407,233 3,705,642 


The total production of rails in 1905 will include 
rails made from open-hearth steel, rails rolled from 
purchased blooms, crop ends and ‘‘ seconds,”’ rails 
rerolled or renewed by non-producers of steel 
ingots, and iron rails. The total from all these 
sources in 1905 amounted to 240,200 tons, of which 
quantity 183,261 tons were open hearth steel rails, 
56,618 tons were Bessemer rails rolled by non- 
producers of Bessemer ingots and 318 tons were 
iron rails. In 1906 the total from these sources 
will amount to about 300,000 tons, making the total 
rail production for that year about 4,000,0c0 tons. 
In 1906 we exported 328,036 tons of steel rails and 
imported 4,843 tons. 





State Banks in New York. 

The condition of the state banks of New York 
City on February 26, as shown by their official 
statements to the Superintendent of Banks, as pub- 
lished by the Clearing House, is thus shown to 
have been, the return being compared with that of 
November 14: 

Loans and discéunts:..0--- bases eva cease Inc. $5,994,400 






Due banks and trust companies... see Une. 447,400 
Due other depositors. .........-...--<. -- Dec. 2,442,700 
Due from banks and trust companies...... Dec. 3,072,500 
Due from reserve agents...... nawteeeeene. = Inc. 3,962,100 
SGC oe ce ces ec ae awehies inu vain -- Inc. 4,208,200 
Dewalitenders.escsee--ne eee ence nae LEC, 550,800 
‘Lota licasit See eeereeeers oscacacccotee coos Inc.  4,759,c00 


The follow table shows the figures of the present 
return, compared with that of November 14 and 
with a year ago: 





Feb.26, Nov.14, Feb. 20, 
1907 1906 1906 
Gapita le), caterers ave $25,925,000 $24,025,000 $22,222,700 
Loans and discounts ..... 261,955,400 255,961,000 239,899,890 
Defposits— 

Due banks and trust cos.. 43,127,400 42,680,000 37,951,700 
Due other depositors..... 336,405,700 338,848,400 267,203,900 
Preferred de. ositors...... 16,399,400 15,423,000 t25- 
Securities and mortgages. 26,056,200 24,678,400 22,936,600 
Due from banksand tr. cos 15,190,102 18,262,600 29,479,800 
Due f om reserve agents. 17,030,300 13,068,200 Wess 
Speciesoi se.) ac -+- 40,177,200 35,969,000 31,774,400 
Legal tenders .. 20,348,1:0 19,797,300 18,925,400 
Total cash.........-.-...- 60,525,300 55,766,300 50,699,800 


* Included in other accounts. 





Lake Superior Iron Ores, 

Rail and water shipments of iron ore from the 
Lake Superior district amounted in 1906 to 38,522,- 
139 long tons, an increase of 4,168,683 tons over 
1905. This total includes 128,742 tons from the 
Baraboo range in Wisconsin, which is outside of 
the Lake Superior district proper, but does not 
include 121,555 tons from the Michipicoten range 
in Canada, which was chiefly used in the blast 
furnaces at the Sault Ste. Marie. The rate for 
last season from Duluth to Lake Erie ports was 
.083 cent per ton-mile, on an average—not quite 1 
cent paid for the carriage of a ton of ore twelve 
miles. During the half century which has passed 
since the first shipments of lake ore were made, 
records have been carefully kept, and the Angineer- 
ing and Mining Journal gives the total shipments 
from each range from the beginning to the close of 
last season. ‘These will be found in the following 
table, with the figures for 1906, in long tons: 





Range— 1996 Total Per ct. 
Marauette..2<-sesesc<6 4,057,187 80,857,801 23.9 
Menominee........---- 5,109,088 58,676,485 17.3 
Giog'e DIG woe Snseas ses 3,641,985 50,476,665 14.9 
WVernllliom eeees sees 1,792,355 25,490,259 7-5 
IMesabineea das --cL6 28s. 23,792,782 122,742,838 36.3 
Barab00'.. acest. <0 128,742 327,846 ¥ 

Ota ereeicowen ee os 38,522,139 338,571,894 100.0 


To show the importance of lake ores to the iron 
trade the following table, in which the pig-iron 
production for two years is arranged by districts, 
with special reference to the general character of 
the ore supply, is given: 





1905 1906 J/ncerease 

N. England, N. Y.and N. J. 1,525,004 1,952,288 427,104 
Maryland. 20t<scaecet contecs 332,096 385,709 54,613 
pouthern ‘statesito-..s-+-<.ce% 2,887,577 3,080,507 192,930 
Pennsylvania se cocsio-e~aseee 10,579,127 11,247,869  6¢8,742 
OSG: Jace eaeeaiete seed acear kee 4,586,110 5,327,133 741,023 
[Ninois: 222 cesses ce tose 2,034,483 2,156,866 122,383 
NOrth weston ccna waee ress nakn 640,119 742;779 102,660 
West of Mississippi........-.. 407,774 413,040 5,266 
LOtalace nce cteedeat sabes 22,992,380 25,307,191 2,314,211 


The use of local ores has made certain advances, 
and mines are being actively worked in the 
Lake Champlain and Hudson river regions, in 
New Jersey and in the Lehigh and 
Cornwall districts. 
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CURRENT BUSINESS NEWS. 


Commercial. 


The table which follows shows the importations 
during the seven months ending with January, 
1907, of the principal articles brought in for use 
in manufacturing: 






A rticles— 1906 1907 
Cement (pounds) ............----- 215,472,219 744,183,111 
Cotton (pounds) -. 38,632,979 45,028,113 
Woibers (tons)'c.->2-- 22-8 171,916 177,729 
Hides and skins (pounds) .- ~ 232,405,030 202,367,539 
India rubber (pounds).... 30,771,418 40,848,850 
Pig iron '(tons) 2-22 aes ee 150,047 283,020 
Potash (pounds).....-.---:-.---- 208,912,828 247,803,874 
Copper pigs, bars, etc. (pounds).. 99,616,322 108,241,211 
Lead in ore (pounds). ......-.---- 101,404,405 74,682,301 
Silk, raw (pounds). ......-.--.---- 8,441,546 11,102,466 
Tin in pigs, bars, etc. (pounds)... 51,486,576 58,504,863 
Leaf tobacco (pounds)..-....-- 19,240,476 22,815,085 
Wool, unmanufactured (pounds).. 100,180,795 95,339,555 
Wood, unmanufactured (dollars).. 16,839,020 20,307,302 
Chemicals, drugs, etc. (dollars)... 42,117,119 46,995 6990 


Foreign crop conditions as published Tuesday in 
Broomhall's Liverpool Corn Trade News: United 
Kingdom, Italy and Bulgaria—The outlook for the 
crop continues favorable. France—The weather is 
fine, and the outlook for the crops is favorable. 
Supplies are fair. Germany—The weather is 
milder, and it is impossible at this time to ascertain 
with any degree of accuracy the extent of the 
damage by winter-killing. Native supplies of grain 
are fair. Hungary—Snow has entirely disappeared, 
but there are no complaints heard. Roumania— 
The weather is cold, but the crops are well pro- 
tected by snow covering. Stocks at Braila are 
increasing. Russia—Reports regarding the crop 
outlook are mostly of a satisfactory tenor. Ar- 
rivals at ports are very small. Turkey—Reports 
are mostly favorable. Spain—Moderate damage 
to the crop is admitted. 

‘*We do not advise,’’ says the Charleston Vews 
and Courier, ‘‘ the farmers of the south to cut down 
the acreage in cotton this year in order that produc- 
tion may not be too great. We think that they 
should plant in cotton every acre that they can 
reasonably expect to cultivate with care, and to 
produce upon them every ounce of cotton possible 
provided, always, that they do not neglect the crops 
of corn, small grain, vegetables and fruit absolutely 
necessary to profitable farming in South Carolina. 
Equally important is it that they must not neglect 
the raising of cattle and other live stock and poul- 
try. There is no farmer who can neglect to raise 
a mule while mules are worth from $200 to $300 
without losing from $100 to $200." 

It is pointed out in an article translated from a 
Russian journal by Dornbusch, that, in addition to 
German rye in the St. Petersburg, Moscow and 
mid-Volga trading centers, not only German but 
even American wheat has made its appearance, ard 
Roumanian wheat and oats in the southern ports. 
Moreover, late reports indicate that Argentine oats 
have been offered for the St. Petersburg market 
as well as for seeding purposes. However, it must 
be mentioned that the prolonged excessive accumu- 
lations of grain on the railways and the stipulations 
of the coasting trade from the southern ports to 
the Baltic play a no inconsiderable part in the 
unfortunate circumstances in which the country is 
involved. Formerly, when large lots of wheat were 
purchased for St. Petersburg in the southern ports, 
a substantial profit could be realized by their 
conveyance in foreign steamers. Now wheat can 
only be carried in Russian vessels, the tariff of 
which is considerably higher than that for foreign 
ships. Therefore, with the accumulation of rather 
large stocks of grain in the southern ports and 
then conveyance by rail to the markets of the 
northern and mid-Volga regions, even south 
Russian wheat, in conjunction with the general 
rise of prices, is much dearer than foreign wheat 
imported via the Baltic ports, 

The Central Statistical Committee of Russia 
has issued its final report on winter grain. The 
figures on wheat are practically identical with the 
preliminary figures, and the total is 237,776,000 
bushels, against 220,304,coo final last year; rye, 
605,613,0co bushels, against 648,874,000 the pre- 
liminary estimate, and 720,853,000 last year. 
Taking the previous figures on spring wheat and 
the grand total of wheat is 504,836,000 this year, 
against 636,285,000 last year, decrease 131,449,000; 
grand total of winter and spring rye 623,615,- 
coo, compared with 737,440,000 last year, 
decrease 113,827,000. 

The International Bureau of American Republics 
is authority for the statement that the commissions 
appointed respectively by the Coffee Association 
of Rio de Janeiro and the Commercial Association 
of Santos to report on the coffee crop of Brazil for 
the year 1907-08 recently reported that the crop to 
be exported from Santos would, in their judg- 













ment, be 5,500,000 bags and from Rio de Janeiro 


3,500,000 bags, total 
bags. 

The Department of Agriculture places the output 
of beet sugar in 1906 at 475,000 tons, against 
195,000 tons in 1905. It is pointed out that the out- 
put of beet sugar last year was about equal to cane- 
sugar production, the two together making about 
950,000 tons, more than a third of the sugar used 
in the United States. Twelve new factories were 
established last year, and others are projected for 
the coming year. 

The Dry Goods Economist says: ‘‘To say that 
prices have risen to an abnormal degree during the 
last six months expresses in a very inadequate way 
the measure of change which has been wrought 
in the cotton-goods world during that period. 
Appended is a list of prices on staple lines of 
cotton fabrics which obtain to-day, as compared 
with quotations at the end of the year and those in 
force in June, 1906: 


making a of 9,000,000 















Dec., June, 
Dritts— Now 1906 1906 
37-nch,.2.65° Yards 2.s..-.sauepe aes os TMc. THC. TUE. 
a7-inch, 4 yards. . .s-sssr-poeeeaeee™ 6 5% 5% 
30-inch, '3.25 yards..2--52-acse>cees 6% 6% 5h 
go-inch, 4*yards'<.22-0e-55 eee 6 5% 5% 
Sheetings— 
36-inch, 40x40, 6 yards ..........-..- 4% 4% 358 
36-inch, 48x52, 4.50 yards ........--- + /ane A 4% 
36-inch, 48x52, 4 yards .........--... 5% 65% 41% 
36-inch, 40x40, 3.50 yards .......-... 5% 865% 5% 
36-inch, 48x48, 3 yards ...02. 22. -ucse 6% 6% 6 
4o-inch, 48x48, 2.70 yards ........... 7% 711-16 7% 
Print cloths— 
28-inch, 64x60, 7.3¢ yards .....--.... 4% 3h 3 5-16 
27-inch, 56x56, 8.70 yards........ se. 3% 35-16 213-16 
3814-inch, 64x64, 5.15 yards ......... 7 6 4% 
39-inch, 68x72, 4.75 yards ....-.-.... 74 #7 5% 
Filling sateens— 
39-inch, 96x132, 3.75 yards .......... 12% 12 1098 
39-inch, 84x124, 3.75 yards .......... 12 104 9% 
39-inch, 64X12, 4yards usesests-=<-- 9% 9% 7% 
39-inch, 64x88, 4.50 yards .......... Th 7% 6% 
Warp sateens— 
43-inch, 112x64, 3.50 yards 9% 8% 
43-inch, 96x64, 3.75 yards ........... 9 7% 
Three-leaf twills— 
43-inch, 68x76, 3.35 yards ........-.. 10 7% 6% 
39-inch, 64x64, 5.10 yards ... 7 6 5 
39-inch, 68x76, 4 yards ..........--. 8% 7% 5% 
Miscellaneous— 
Nine-ounce denims ...-.......-.-..- 15 15 14% 
Eight-ounce ticks... 3% 13 12 
Fruit 4-4 bleached..--. 10 9% 9 
Lonsdale 4-4 bleached. ....--. 0% 9% 834 
American indigo blue prints . 6 5% 5 
Staple ginghams --. 6% 6% 6% 
Dress ginghams...... Sea kOog 16 934 
Kid-finished cambrics...-.....-..-. 4% 4% 4% 
The German government has appropriated 


50,000 marks to encourage cotton raising in the 
colonies. The government is making strong 
efforts to secure the cultivation of the product in 
sufficient quantities to make Germany independent 
of America. 

The Michigan March report says: ‘‘ Half wheat 
damaged; in February a year ago, three-quarters 
damaged. Farm reserves 5,600,000 bushels, against 
6,000,000 a year ago. Crop condition last June 
75, and crop 12,000,000." 

The National Ginners’ Association estimate the 
number of bales of cotton ginned up to March 2 to 
be 12,716,000. The full cotton crop of last year 
was estimated by the Bureau of Statistics on 
December I1 at 12,546,0co bales. 

The new Canadian tariff passed the committee 
of the House Tuesday. The opposition made a 
strong appeal for a still higher duty on boots and 
shoes, large quantities of which are imported from 
the United States. The government, however, 
declined to make any change in the 30 per 
cent. rate decided upon. The old tariff was 25 
per cent. 

Bartlett, Frazier & Carrington say: ‘‘ Those 
who are posted in regard to the damage the appis, 
or green plant louse, has occasioned in the grain 
belts of the west in previous years are inclined to 
belittle the reports coming from the southwest. 
They have, undoubtedly, almost wiped out the 
wheat and oats crop of Texas, and are now ad- 
vancing into Oklahoma and Indian Territory. As 
to what they can accomplish, we would call atten- 
tion to their last serious visitation in 1890, when 
they reduced our wheat and oats crop to the lowest 
point reached in twenty-three years, the total 
wheat yield that year being 399,000,000 bushels, 
and the total oats yield 523,000,000 bushels.”’ 

Gross postal receipts at the fifty largest post 
offices in February last aggregated $6,974,436, as 
compared with $6,391,559 for the corresponding 
month of 1906. The post office at New York stood 
above all others, receipts there footing up to a total 
of $1,462,012, against $1,329,653, a gain of $132,358. 

Broomhall estimates the Australian wheat crop 
at 80,000,000 to 83,000,000 bushels. 

Broomhall reports damage to the wheat crop in 
India by hail, rain and frost. 








The Census Bureau announces that the final 
report on the quantity of cotton ginned this season 
will be issued at 2 p. M., March 20. 

The Department of Commerce and Labor, Bu- 
reau of Statistics, has issued the statement of the 














exports of domestic products for February. It is 

as follows: 
1907 1905 Increase 
Breadstuffs....... .....- $14,096,664 $19,460,320 * $5,363,656 
Wheat and dairyprod... 15,075,436 17,094,539 “1,119,TU3 
Cattle, hogs and sheep.. 2,926,159 3,605,967 *679,808 
Cotton 2-225 secnsceessc~ 48,310,102 28,782,905 19,527,197 
Mineral oils: .2...<..-.. 6,446,506 — 5,7155775 730,731 
otal ooaeeee rs. 87,754,867 74,659,506 13,095,361 

* Decrease. 


The exports of cotton for the eight months ended 
February 28, which aggregated $369,854,730, were 
$62,745,425 greater than for the same period last 
year, notwithstanding the average price, 10% cents, 
was lower by three-fifths of a cent. The bread- 
stuffs exported in the same time amounted in value 
to $116,880,154, a comparative loss of $12,857,062 ; 
provisions fell off $12,452,917, to $142,292,366, 
and mineral oils $154,077, to $52,506,768. 

The latest official estimate of the Roumanian 
corn crop is 128,000,000 bushels, giving 80,000,000 
bushels for export, which would be the largest on 
record. This country will be the principal com- 
petitor with the United States as the Russian crop 
is unimportant, and with the Argentine surplus 
estimated at only 40,000,0co bushels, or less than 
half of the present year, there will be very little 
pressure of corn from the Argentine. Some esti- 
mates, however, of the Russian crop by private 
authorities have made an export surplus of 32,000,- 
ooo bushels from Russia, which would go a long way 
toward making up for the deficit in the Argentine. 


Financial. 

The members of the New York Cotton Exchange 
have voted to close the Exchange on Good Friday 
and the following Saturday. 

On Tuesday the Bank of Holland advanced its 
official discount rate from 5 to 6 per cent. On 
October 11 last the rate was raised from 4% to 5 
per cent.; on May 4 from 3 to 4% per cent. At 


this date in the past few years the Dutch bank rate 
has been: 





The governor of Missouri has signed a bill 
taxing each transaction of $1,000 in future grain, 
cotton or stocks 25 cents. 

At the annual meeting of the Pennsylvania 
Railroad Company, Tuesday, the stockholders 
approved the $100,000,009 new stock and $100,- 
co0,oco additional bond issues as recommended 
by the directorate. 

The United States Realty & Improvement Com- 
pany has declared an initial quarterly dividend of 
1% per cent. on its capital stock, payable May 1. 

The special reports of the life-insurance com- 
panies published in the Wall Street Journal since 
the first of the year have indicated that the gain in 
the amount of outstanding life insurance for 1906 
was considerably less than the gain for 1905. The 
aggregate amount gained by the three big com- 
panies and twenty-eight other companies in their 
total outstanding insurance during each of the last 


three years is as follows: 

. 1906 1905 1904 
Big three companies. .*$192,727,523 $144,502,930 $371,403,538 
Twenty-eight other 


companies.......... _ 231,023,879 


260,407,019 246,016,493 











Total31 companies 38,296,356 404,909,949 617,420,031 
* Insurance lost. 


From the above it is seen that the Equitable, 
Mutual and New York Life taken together had 
$192,727,523 less insurance in force on December 
3r last than they had on December 31, 1905. 
Against such a heavy loss for 1906 was a gain of 
$144,502,930 for 1905 ard of $371,403,538 for 1904. 
The gain of the other twenty-eight companies for 
1906 was $29,383,140, or 11.28 per cent., less than 
was the gain for 1905, while the gain for 1905 was 
$14,390,525, or 5.85 per cent., more than for 1904. 

The members of the New York Coffee Exchange 
have voted to close the Exchange on Good Friday 
and the Saturday following. 

Directors of the Toledo, St. Louis & Western 
have declared an initial semi-annual dividend of 2 
per cent. on the preferred stock. 

A New York Cotton Exchange membership was 
sold at $12,500 Wednesday. The previous sale 
was made for $11,500. 

Ministerial decrees were published in the French 
Official Journal Yhurday declaring that the New 
York Life Insurance Company, the Mutual Re- 
serve Life Insurance Comrfany, and Equitable Life 
Assurance Society are registered under the law to 
carry on business in France. 
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Railroads. 

Stuyvesant Fish, formerly president of the Illi- 
nois Central Railroad Company, has been elected 
to the directorate of the Missouri Pacific system. 

The Railway Age remarks that the statement 
in a resolution adopted by the National Board of 
Trade, that ‘‘ the expansion of interstate traffic in 
recent years has been relatively greater than the 
increase in railroad equipment,’’ probably echoes 
a belief held by most of the American people, yet 
it is very far from being correct. Statistics pub- 
lished by the Interstate Commerce Commission 
prove the contrary. Thus from 1902 to 1905 the 
aggregate ton mileage of all American railways 
increased from 157,289,370,053 to 186,463,109,510, 
or 18.55 per-cent. During the same period the 
total capacity of freight cars owned and leased by 
the railways increased from 42,292,977 to 53,255,- 
083 tons, or 25.92 per cent., and the total tractive 
power of locomotives from 768,502,779 to 1,128,- 
771,082 pounds, or 46.88 per cent. 

The Wabash Railroad has sold the Lake 
Erie, Youngstown & Southern Railway to the 
Pittsburgh & Lake Erie. The Lake Erie, Youngs- 
town & Southern is a projected line, work on 
which was never undertaken. Its assets consist 
almost entirely of terminal properties in Youngs- 
town, Ohio, and certain trackage rights and charter. 

On Monday the Kansas House passed the 
Senate two-cent fare bill. It provides for 500, 
1,0co and 2,000 mile books, the 2,000-mile books 
to be interchangeable. 

Like the other anthracite transporting railways, 
the Delaware & Hudson Company shows in its 
annual report for 1906, which has just appeared, 
a falling off in respect to coal traffic as compared 
with the record of the preceding twelve months. 
Nevertheless, while the property exhibits a decrease 
of $1,642,955 in the amount of earnings derived 
from its coal business, increases in revenues from 
general freight and miscellaneous sources make 
the total reduction in gross only $662,394. As the 
operating expenses were cut down to the extent of 
$415,084, the net earnings were only {247,000 
smaller than the year before, while the surplus for 
the year, which is given as $5,156,137, represented 
an increase of $476,542, the total of this item being 
equivalent to about 12 per cent. upon the com- 
pany's share capital, compared with about 11% 
per cent. in the preceding year. 


Industrial. 

Twenty new cotton mills have begun operations 
in the Lancashire (England) district this year. 

The monthly pig-iron statistics collected by the 
Iron Age show that the output for February, a 
short month, of coke and anthracite pig iron 
amounted to 2,045,068 tons, as compared with 
2,205,607 gross tons in January. This is an 
increase in the daily rate of production from 71,148 
tons in January to 73,028 tons in February, an 
increase of 1,880 tons daily. Of this, however, 
1,700 tons daily is due to the larger output of the 
steel works furnaces, which made 1,317,923 tons in 
February, as compared with 1,406,397 tons in 
January. This shows that the output of the 
merchant furnaces, who supply the open market, 
has not yet been materially increased. On March 1 
the weekly blast-furnace capacity of active furnaces 
was 511,035 tons, as against 492,359 tons on Feb- 
ruary 1, and 513,860 tons on December 1, 1906, 
the record. 

The Carnegie Steel Company of the United 
States Steel Corporation, with not three months of 
the year over, has already booked in contracts 
more domestic tonnage in steel rails for delivery in 
this year than it did during the whole of 1906. 
The total tonnage taken for last year was 454,851 
tons, and already in this year 458,497 tons have 
been closed in contracts. 

Anthracite operators have agreed to make the 
usual 50 cent reduction in the price of prepared 
coal on April 1. 

Miscellaneous. 

The estimated financial loss, including damage 
to property, loss of wages and reduction of output, 
as the result of the Pittsburgh flood, is put at 
nearly $10,000,000. More than 175,000 persons in 
Allegheny county have been temporarily thrown 
out of work. 
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e e . . 
Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending March 14. 
a@ Current week. f 1906. ¢ Prior to 1906, 
COVERNMENT Bast sale. Last sale. Last sale. Last sale, 
Last sale. Chic. & Mo. Riv.5s ---.. 1926 6113 Feb. | Lake Erie & Western Ist 5s... a@113% Mar. | Ohio Riv. 1st g. 5s........- 19236 113'9 Nov. | Ulster & Del. 1Istcon.g.5s..1928 112 Dec. 

U.S. Gov. con. 28, coup errs ai06's Mar. Chic, & Mo. Riv. 5s, reg.... tl1544 Mar. 2d mtge g. 58............. 1941 107 7 Feb. PERU DN coer soak esis: «ao 1937 {U0 Jan. Ist ref. g.48.......-..--.-1932 93 Sept. 

OCOn= 28) TAR. o2.c.~-- 02-5. 1930 105%, Feb. Min. Point div.5s-....... 1910 $1065 North’n Ohio Ist g.58...1945 tLI7 Jan | Oz.&Cher.Cent. istgtd 58.1913 9742 Feb. | Union Pacific L’d G’t4s--1947 al00%2 Mar. 
7, Jan. Chic. & L. Sup. div.5s...1921 4115%4 Leh. V. N.Y. Istgtdg g “1198. i940 10742 Feb. | Pacific Coast Co. 1st g.58..1946 al07 Mar. Lid G’ 648, reg: 5 <.sy05c-- Wig Feb. 

Mar. Wis. & Minn. div. 58....192]1 110%, Feb. Gtd. 4%. reg ‘ e ; Panama Ist s, f. g.442s....1917 103 July Conv. g. 48. Sees cheers April 

Feb. Dakota & Gt. So.5s...... 1916 106% Feb. Leh, V. Coal. gtd 5s... 933 1125, April S.-F. sub. 6s... --..... -1910 +102 Ore. Short Line ist 6s...1922 120% Mar. 

Feb. Gen. mtge 4s, ser. A....-. 1989 104'g Feb | Leh. Val. of Pa. con. g. 48.2003 95 Oct. | Penn.— Pa. l0yr conv, 31g8- 1912 a93 Mar. Ore. Short Line con.5s..1946 114 Feb 

Mar. Gen mntge ds, ser.A,reg.1°89 107 Dec. | Leh. V. Ter Ist gtd g.5s...1941 118 Oct. Pa. gtd, 4498 1st c........ 1921 al06 Mar. Ore.ShortLine ctfs gtd ref.4s avo Mar. 

Reg = Feb. Terminal g. 5s...........1914 10643 Feb, | Leh. &N. Y.1istgtd g. 48.1945 96% Jan. Guaranteed 4gs, reg .... 10534 Feb. Ore. R’y & Nav.con.g.48.1946 a9854 Mar. 
Small bonds........... -1908-18 103 Aug.|- Mil. & Nor.1st6s........1910 103% Feb Elmi’a,Cort.@N.gtdg.5s.1914 113% Jan.| 4p.e.15-5yretdg.loanoft906 97% Jan Utah & Northern Ist7s.1°68 103% Feb. 
Dist. of Col. 3-658 reg... .1924 June Mil. & Nor. Ist con. 6s...1913 11142 Feb | Long Isl and Lstcon. g-58..1931 Lld's Feb, lst real estate g.4s...... 3 101 Mar. | Vandaha con. 4s ..........1955 102%g Feb. 
U.S. of Mex. ext. g. ft C.,R.1I.& Pac. Ry coup. 6s- ee 1165, Feb. Gen. g. 48... : 1938 9544 Feb. Trust etfs gtd 3428 95'2 Mar. | Vera Cruz & Pacific 4493..1992 98 Sept. 
1899, skg fd 5s... a Mar. 17 116% Mar. Gtd ref. g. : 1949 a960—s Mar Pa. R.R. 10 yr cony.g.3'2-. ago Mar | Virg. & Swn. Ist gtd 5s...2003 106 Mar. 
4s gold deb. ......-.- 349 Mar 1988 a99'g Mar.| Unified g.49_...__. 1949 95'a Feb.| Gtd.3scol.tr.gtd3 oser.A.1937 90% June | Wabash Ist 5s....-....--- 1939 @lll'4 Mar. 

Panama Canal Loan 10- ~a --19099 9742 June N.S. beh ist con. gtd g.5s 11932 109 Nov. Gtd.3 ‘9s col.tr.ctfs,ser.B.1941 90 Oct. 20:58 .. 55 ----19389 agg Mar. 
WORE SA hohe dotece ce shcxe Oct Col. tr. 4s, ser. H --1910 .$97 N. Y Bk&lyn & Man. B. Gtd. 32 col. tr.ctfs,ser.C.1912 89 Oct. Ist lien Equip. sf 2.58.1921 LOL Feb. 

Rep. of Cuba 5s......-......... Mar. Col, tr. 4s, Ber, D.-L28 --1911 $974 . Ist con. g.5s .. .......1935 1104 Nov. Pa. Co. gtd. g. 3428 tr. ctfs, 1st lieu 50 yr g. term 4s..1954 93 Mar. 

Japanese Govy’t 6s, sterling Col. tr. 4s, ser. J..... --1912 9242 Nov. N.Y.& Rock. Bchistg.58.1927 10)44 Jan GY. Diesen case eeees 1944. +9043 Mar. Det.& Chic. ext.lst g.5s..1941 109 Feb 
ORM Fae pueevatiainkiis:cise.« 1911 @98%4 Mar Col. tr. 4s, ser. L -- --1914 $964 B’klyn &. Mont’k1st5s_. 191) aio0 Mar P., Ft. W. & C.1st7s....1912 $1275 Deb. series A .........-. 1989 95 Nov. 

Gm 20 BeTIOR.c.- 5-22.22... ago = Mar. Col. tr. 48, ser. M........1915 904% Jan. Merry, 4 tap lcaece eee ae 4922 +102 Sa Tate ees: “"""y912 119. June Deb. series B .....-...--. 1939 ah0 Feb. 
49 sterling loam ......1925 @88 Mar. Col. 4s, ser. N.. e-5.1916°" 1408 Louisiana & Arkansas 58.1927 103'g Feb. P.,C., C. & St.L. g.4)98, “A1940 110 July Deb. ctfs of deposit ........ aco = Mar. 
Nie tale oes ee ass Mar. Col. 4s, ser. or Sean ~ 90%, Feb. | Loutsville & Nashville— ee qo Bi ic) Se ee 1942 1094 Feo Interim ctts. for ref. 48.-...  @57 Mar. 
AS ee -19381 a@805g, Mar. Ool, 4asser, BP -2. 8s. -.1918 99 Mar Collateral trust g.5s -...193] @108'9 Mar. Series’ ee 4198. .......1942 flizy Jan Omaha div. Ist g. 34a8...1941 80's Feb. 
Philip. Tsl. land pur. 48.1914-34 111 May Chic.,R.1.& Pac. R.R.4s 2008 a69 4 =Mar OO Ups ce eaccceerees 1928 @97% Mar. Series D. pst pre a 1945 100%4 Mar. Tol.& Chic.div. ist $.48..1941 93 Dec. 
Philip.Isl.Pub.Wks & Imp 4s +108% Feb.| Col. tr. 58....-.-.-.2.....1913 @88 Mar. New 0. & Mob. 1st 6s...1930 al2i. Mar. Series HE. gtd g.3!98....1949 91 Feb. Pitts. Terminal 1st g. 48.1954 7732 Feb. 
STATE fst & ref. 48.22... 9! 2225, 1934 «907% Mar. New O. & Mob. 2d 6s-....1930 F122 \4 Mar. Phila., Balt.&W. let g.48, Pitts. Terminal 2d g. 48.1954 a2 Mar, 

Louisiana con. 4s 1914 $10224 Bur., C. R. & N. con. 1st General ntge6s -..._...- 1930 @li5 Mar. TOs se eee 1943 104%, Dec. St. L., K.C. & N. st. Chs 

North Carolina con.48....1910 101 Feb & col. trust 5s ......... 1934 117 Jan. OLE DS 2S BScs wes cnuctoe 195 ee Nov. All, Val. gen. gtd g.4s...1942 +1044 iB, Let 885. - 2.52. 1908 102 Jan. 

North Carolina 6s 7771919 126 Mar. Ced.R.,1.F. & N.1stg.5s.1921 $111 E., H. & Nash. ist 112 Feb. Clev. & M.istgtdg ee 1935 +110 W.Va.Cent. & Pitts.1st63.1911 106% Aug. 

Tennessee Settle. 38.......1913 98 ea Ghoe.,Ok. &G'lf gen.g.58.1910 109 Nov. St. Louis div 1st 120 Jan C.,St.L.& P. 1st con. 2,58.1932 ati644 Mar, | Western Maryland 1st4s.1952 @7742 Mar. 
Small Bonds a 954g Oct. K’k & Des M. 1st aie 1923 109 Sept St. Louis div. 2d g. 724g Feb. Erie & Pitts., gen. 3428,ser.B £9644 Jan. Conv --1952 @55 Mar, 

Virginia def'dés, “Brown Bros. a20. Mar | Chic-, St.P.,Minn. & Omaha— So. & N. Ala. gtd g.: $107 Clev.& P. g. dios, ser, U_.1943 $9842 Wn N.Y. & Pa. ist5s....1937 15 Feb. 

Virginia fd deb. 0-35 1991 95% Feb Consolidated 6s..........1930 at28 Mar. Unified gold 4s...........1940 a99'2 Mar U.N. J. R. R. gen. 48...1944 110% TRGSSS Cectadacse. cwedeeslies 34 Feb. 

Cag aa i Con. 68, red. 3198 ........1930 $93 PensacolaG At.ist6s...1921 112 Jan. G. R.& Ind, ext. gtd 498.1941 108 Sept. Gen. g. 3-48 --1943 93'g Jan. 
RAIL ROAD C., St. P. & Minn.1st6s..1918 131% ‘Feb. Pensacola div. 68 ....-.-- i920 10744 Aug. | Pere Marquette— Wheeling & L. E. 1st g.5s..1926 109% Dee. 

Ann Arbor 1st g.48........ as9 Mar. St. P. & Sioux ©. Istg.6s.1919 1205 Feb. Ky. Central g. 48 ........1987 97 Feo Flint & Pere Marq. 6s...1920 115 Jan Ist con. g. 48 ..... ..... .1949 87% Jan. 

Atchison, Top. & Santa im. Chic. Term. Transfer 48...1947 9914 Nov. Nash.,Flor.& 3. Istg. 58..1987 Li3'2 Feb. 1st COn.58......-.- ---.. 1939 105 Nov. Wheeling div. ist ¢.5s..1928 110 Dee 
Gen. g. 48..-... .........-.1995 a@99 - Mar. Coupons off .....-.. 9'o Mar L.& N.L. »C. & L.g-4498..1931 F109 Port Huron Div. ist 5s..1939 106% Sept. | Wis. Cent, ist gen. ¢.4s...1949 a86% Mar. 
Gen. g. 48, Fog .........--.-... 101 Jan. | Chic. & W. Ind. gen. g. 68.1982 all07 Mar. Mob. & Mont. Ist g-4499..1945 108 Jaly | Pitts. & L. E. 2d g. 5s, ser. MISCELLANEOUS 
AGG 48) occcee-. 2. <5 1995 ag2 Mar. CONN4B Ss sos ace cece 1952 977g Feb. L.&Nash.-So.Ry joint4s.1952 aso Mar. Aud BS 5 + <ee ae lies 3 1928 10742 Nov. | Adams Exp. Col. tr. g.48..1948 wi00 Mar. 

mt. 48, Stpd........ --- @92'g Mar. | Cin., Ham. & Dayton— Lo. & Jet. Bge gtd g.43 1945 97 May | pitts., S. & L. E. 1st g.5s. 1940 t120 Mar, | Am. Cot. Oildeb, ext.44gs..1915 @90 Mar. 
Conv. 48.......-- eswnessees ens Mar. Cin., Day- G&Ir-lstgtd5s.194 107. Aug Hend s&ridge ‘st s.f 68.(931 t103'2 Jan. ist con. £.53 943 $98 Am. Hide & Leather s.f.¢.68 ass Mar. 
Deb. series F. Fev Cin Ind. & Waist t ref. Met. Blevated 1st 6s....-.. 1908 a102%3 Mar. | Reading bhi pat ea ee 1987 a95  Mar.| Am. Ice deb.6s...-. -.....1925 88 Mar 
Deb. series G Jan. Bid) @) 4g. 222 1953 83 Jan Man. Ry con. mtge 4s...1990 a9gy%4, Mar. Jerse et Col. £. 48... 1957 0938 Mar, | Am. Spirits Mfg ist g 2.63..1915 @98%4 Mar. 
Deb. 4s, series H Feb. | Cleve., Cin., *Ohie. Gai. Mexican Centralcon.4s...1911 a@83 Mar.| ‘phils’ & Rondingcon 6o1911 1110% Mar. | Am. Tel. & Tel. col.tr-4s..1929 90 Jan. 
Deb. series I-- ‘ Gen. g. 48... 1993 al00'2 Mar. 1st con. income g.338.....1939 @22% Mar. Phila. & Reading "3. 1911 t11E ne Mar, | Am. Thread ist col. tr.4s..1919 @93 Mar. 
Deb, series K Nov Cairo div. 1s 1989 9935 Jau.| 2d con. income g. 3s ..... 1939 als Mar.| Rio Gr, er yar B16: 334 . | Am. Tobacco 6s...... - 9 5%. ar. 
ee S & Rio Gr, Western 1st 48 ....1989 @93% Mar. aCCO 6S ----1944 @105%4 Mar. 

Bast. Okla. div. ist g. Aug. St. Louis div. 4s 1990 97% Feb | M., St. P. &S. Ste. M. Mtee& col.tr.¢.48,ser.A4.1949 87% Feb. | Am. Tobacco 4s....... ...- 1951 a72 Mar, 

Atl, Knox.& Nor.1stg.58.1946 16  July| St. Louis div. ist reg.--..-.. 97 Jan.| Con. g.48 ..... .---.-.--.1938° 99 Mar.| gwen Pletstetde 53-1919 f1124 Jan, | Bethlehem Steel ist ext. ’ 

Atlantic Coast Line 48....1952 a91% Mar.| C.,W.& M.div.istg.48.1991 @97 Mar. | Minneap.& St. List g-78_-1927 @130 Mar. SanFe P.& Ph. Ry 1st 259.1942 10622 Feb etdl-s: £582: ees 1926 96 Aug 
Savy., Fl.& West.con.g.6s. eh +1327 Jan | White W. Val.ist g.4s..1940 98 Sept | ist con.g.5s.--.......--.. 1934 al09'2 Mar. | ot to.@ Gr.Isld a ae “1947 489 Mar. | BElyn F. Co. ist con.5s...1948 41 Oct, 
it 66 DO cone 2—-s~c=~- --- 934 4112 C.,I., St. L.& C. iste. 48.1936 9953 Sept.| stand ref.g.4s...-......1949 93% Feb. gt Law. & Adir. iste. 59.1996 {122 Jan. | Brooklyn Rap. Tran.g.5s..1915 107 Ieb 
Br’swické West.istg.4s_ 1958 199% Mar.| G.1.,St.L.@C.lstge4s,reg.... 994, Jan Lowa ext. Ist g.78 ...-... 1909 $111 ‘8 St tionis/s San he 6o = | Ref. conv. 48...........-.2002 824 Mar, 
Sil. Sp’gs, O.& Gulf g.4s.1915 96%, + Dee. ons 68 Ia et cet oe, 1920 $105 Pace. ext. Ist g.63.....-..1921 118 Jan. Genetala teeGs ra 1931 a@1083, Mar Kings County Bl.istg.4s.. 89 Jan. 
Ala Mid. ist-gtd 5s.-....1925 $1145, C..8.& C. con. 1st 168.1028 11253 April Southw’n ext. Ist g-78..1910 $134 or fampic ba picctemera are F Rig aren Kgs Co. El. 1st g.4s stpd gtd = @85 ar. 

F p 8 } 2 ; General mtge6s --19381 1232 Jan. g : g pdg 85%, Mar, 
L, & N. collateral g.is..1952 838 Mar.| Spr’d&Col.div.istg.48.1940 $99%4 Des M.& Ft. D.{stg.4s..1935 97 April] Refunding g. 4s 1951 az79 - Mar. BklynCitylst con.5s..191641 10344 Feb 

Baltimore & Ohio 3198.-..1925 @9214 Mar.| Peoria& E.ist con.4s...1940 95 Mar |} Missouri, Kansas & Texas— eraneGeag as 71996 91 «= Feb. | Bklyn,Q.&Sub.gtdg.5s.1941 100 Oct. 

4s 1 Mar Peoria & E.income 4s...1990 6973 Mar. [et mate 6-482 J. satcase segs 1990 ay7 Mar 5-year 449 gol s3....-1908 98  Noy.| Bklyn Un. Gl.1st¢.4-53.1950 a102% Mar. 

, Teg waceres Mar. Clev., C.,C.&I.con.781914 118'9 Jan 2d mtge a = Mar. “J ilab ead pee div. g.53..1947 $102: ‘| Nassau Hiec. gtd g. is. .1951 a@82'3 Mar. 
Conv. deb. 4s..... eenan F113 '9 Gen. con. mtge g.6s...--. 1984 132 Feb Ist ext. g Mar K.C., FtS.& M on 68.1928 119 - Jan, | Bklyn O. G. ist con. R 8.1945 "a\0642 Mar. 
Southwestern diy:aigs- “teas a8) Mar. | Cleve., Lorain & W. con. 130 ref. i Feb.| KG’ FtS.& M.ret rae 481936 a@80  Mar.| Butfalo Gas Co. 1st g.5s..1947 a70 Mar. 
P. J. & M. div. 3498...... 8018 Fob |, 1st g:58 :..--1-2--<--<s-- 1938 1135, Feb.| 4ios.f -...-.. Me eye eae ee ten cing eed Builiaie’ @ Susd, Iron Co : 
P., L. E.& W. Va. g. 43. 1941 a9412 Mar. | Colorado Mid. Ist g. 48...-1947 a69 Mar K. C. & Pac. ist web. SCO 48 Le “7771989 08044 Mar.| _18tskgfdis...-..... -1932- 99'2 Jan. 
Monon. Riv.istgtd g.5s-1919 105%, Feb. | Col. Southern Ist 48...-..-1929 489% Mar. St.Louis div. 1stref.g.4s.2001 87 MIDS EL OonS gh Agios ee 1932 a75 by Mar. | Central Leather Co. g.58..1925 a%473 Mar 
Pitts.Clev.GTol.istg.6s.1922 t11912 Ref & ext mtge fos ....1935 95  Febd.| Dallas & W.istgtd5s...1940 101'2 Jan.| gt p Se & Man. 2d 68...1909 1035 Jan, | Chic. June. Ry. col. £.58..1915 +108 j 
Pitts. & West. 1st4s....1917 96 Oct. | Delaware & Hudson Canal— M.,K.& V.of Tex.18t58..1942 a103'2 Mar. | ~ Dak. ex. 68 rte “774910 a10744 Mar. | Col.Fel&Iron g.s.f..58.1943 95 Feb. 

Buff., Roch. & Pitts. g-58..1937 ali6'2 Mar.| 10-year deb. 48.--......------ agy-—s Mar. Mo ,Kans.& Hast.1st5s..1942 all044 Mar. ist Gonie.Re cee 1983 13L % Mar. CODY. 55\.<5-. ----s- s-<05 191i «688 = July 
Roch. & Pitts. 1st con.6s.1922 ai18% Mar.| Penn. div.7s..-..:..----- 1917 +133 Feb Mo. *Kans.&Oklaist5s_.1942 107 Feb.| yet con. $s, ree een 1983«134.~Ss«éD ec, | Col. Inds, 1st mtge g. & 

Roch. & Pitts.1st g.68...1921 124 Apml|] Al. & 8. conv. gtd 3!2s..1946 a96 Mar. S., 8. & So. 1st gtd g.5s..1943 al04 Mar.| Reduced to 4os.......... 1933 @10844 Mar | Col. 1r.58......- ...-....19384 @65 Mar. 
cag gl & Western Rensir & Sa’togalst7s--1921 13349 Dec.| Tex &Oxla.isbetdg.ss.1943 107 Jan. Montana ex. 4a eold....1937 a97'4 Mar, | Commercial Cable istg.4s.2: 93 Jan 
Ist okS-2---2--a2-< 1998 10312 Feb. | Delaware, Lackaw’naé& W.— Mo. Pacific Ist con. g. 68..1920 ai19 Mar. MORT IES 1 Vetus Yee...1937 100'4 Oct, | Cons. Gas con. debt.6s....1909 uil6 Mar 

Buff. & Susq-1stref.g.45..1951 965, Feb.] Gon. mtge 78..-.--..-.--- 1907 104.3 Feb.| Trustg.5s...--...-.-----. 191 34 Mar. Sone BU beer ee case oe "| Con. Tobaceo g.48.........1951 a72% Mar. 

Canada South’n Ist gtd 58.1908 a100%3 Mar.| Mor. & Es.istmtge7s...1914 119'2 Nov | 40-year gold 4s z Fep | Mont.Cent.1stgtdg.6s.1937 13!) Feb. | Conn. Ry& L.1stref.g.4498.1951 104 Dee. 
DPSS Nit ae 1913 @10214 Mar.| M.& B.1stcon.gtd7s..1915 122  Sept.| ist collateral g.5s.......1990 a102 Mar.| Mont.Cent.istgtdg.5s..1937 116 Aug. | Detroit City Gas g.58-.-..1923 100 Mar. 
% reg. 58.-.....-..-..--.-1913 103 Nov.| M.& E. 1st con. 7s, reg..... $127 Cent. br. 1st gtd g.4s....1919 a4 Mar,| Minneap. Union ist6s...1922 $124 Detroit Union Ry Ist con.442s 934 Oct. 

Cent; Br. U. P ist¢.4s...1948 95  Nov.| N.Y.,L.& W.1st6s.....1921 {12613 Mar.| LL. & ©. Valley Ist g.58..1926 #1l0 East Minn. div. 1st g.58..1908 100% Dec.) pet. M. & M.1.g-inc.78..1911 70 . Sept 

Centralof N.J.gen.mtgess.1987 a123% Mar.| N.Y.,L.& W-ter-Gim.4s.1923 10223 Aug.| Verd. Val. Ind. & W. Ist Wil, & Sioux F's. 1st @.53.1895  Lb'a Dec. | nistillers Securities Corp. 58. @3612 Mar. 
Gen. mtge 5s, reg_--.-.-.1987 @123+3 Mar.| WN. Y..L.& W.con.5s....1923 110%, Feb ws -2-e19%6 10722 April | Seaboard Air Line dvyrg. 4s. a74%4 Mar. | Gen. Klec. Co. deb. g. 3428 1v42 8644 “Feb. 
L. & Wilkes. mtge5s....1912 10033 Feb.] pen. & Rio Gr. 18st con 48-1936 a94%, Mar. ge. 48.1938 101% van.| Ref. 58.-.-..-.------------ 1911 99% Feb | ing. Gas L. Co. N. Y. 1 

-L.&W.-Coalext.gtd449s.1910 @99% Mar Ist con. g. 4498.......--..1936 10213 Jan.| Pac of Mo. 2d ex. g.58..1938 16's Mar.| Atl. & Birm. Ist 4s..--.. 1933 8) Jan, | con, g. 58....- 105 =Feb 
Am. Dock & Imp’t5s...1921 lil Feb.| Imp. mtges, g-as--....-- 1928 1059 Feb | St.L..1.M.&S.ref g.4s...1929 @344 Mar.| Flor. C. & Pen.con.g.53.1943 107! Aug. | pravana Slec. Ry con. g.58.1952 9243 Jan. 

Cent. R. R. & Bkg Co. oi Det. & Mack. 6-48 Tinie 199, 9219 Mar | General con. ry.&1g.58-1931 alld‘ Mar’| Car.Cent.1st con. g.48..1949 +9612 Mar. | FrodsonCo.Gas Co.1stg.58-1949 @103 Mar. 
Gaccole@.58%-..-.=.----- 1937 10544 Feb.| istlieng.4s.....-.....-.. 1995 {9944 web.| Riv. & Gulf Div.istge....1933 ajl Mar.| Ga,C-&N.1stgtd g-58.1929 FLL Ingersoll-Rand 5s......... 1935 95 Feb. 

Cent. of Ga. con. g.58_-.-.. 109 Mar. | Det. Sout ae As eee: 1951 $8134 Mob., Jack. & Kan. City Ga. & Ala. 1st Con. 5s ..1945 107'2 Feb. | Tnterborough-Metrop. 428... a7414 Mar, 
aie ieee eres acc... 1945 118% Dec.| OhioSouth’ndiv.istg.4s1941 86 Oct. 18t Con. g. 58..-..--..-- 1953 98 Dee, | _ Seaboard& Roanokelstss1926 106 Mar. | tht, Paper Ist con. g. 6S...1918 ai04'9 Mar 
Ist-pfd ine. g.58....-..-. 90 Jan.| Dul.& Iron Range1st5s..1937 110'2 Dec. | Mob. & Bir. 4s. 1945 $96 South. Pacific of California— _ Int. Paper cony.5s ......---- 89 Mar. 
ist ine. g. 38 ‘stamped. K 892 Nov. | Dul.,8.8.& Atl. ist g.5s..1937 11l42 Jan Prior lien g. 58 ----------1945 11533 April | 18t 68, series E & F..--.. 1912, 111 = Aug. | nt. St. Pump deb. 6s......1913 100 Mar 
2d pfd in Jans |i st'8 LOgs -2cs~--22----22 1937 $1129 Feb. | Mobile & Ohio new 6s..-..1927 a122% Mar,| Gal.,Uar.& S.A.1stg.6s.1910 a103 Mar. | rnternational Traction 481919 79% Sept. 
2d ine. g. ie Mar | Elgin, Joilet @ Eastnistg.58 1132 Dec.| Ext. g.6s...-....-...-----1927 $122 Mex.& Pac. div.1stos...i931 109, Nov. | Kan.C.,Mo.,GasCo.istg.5s1922 98 Dee, 
3d pfd Jan. | Brie Ist ext. g.4s..-..-. ..1947 t10742 Jan.| Montgomery div. 5s--.-. 1947 lite July| Gil. V..G.&N.1stgtd 8-58-1924 106% July | kan. & Hock. C.&C. ist g.58 1054 Dec. 
3d ine. g. 5s stamped @ Feb.) Erie 2d ext. g-58...-....1919 1098 Dec | Gen. g-48..--.-.-----.----1938 9342, San. H.,E.&W. Tex. 1st g.58..19383 104 Aug. | Kings Co, B.L.& P.p.m.6s.1997 117 Feb. 
Mid. Ga, & Atl. Div.5s..1947 Erie 3d ext. g.42s8. 1923 10344 Aug St. L. & Cairo gtd g-48..1931  93'2 June Houston & Texas Cent.— Edison Elec.(Bkly)con. 4s1939 +93'9 Mar. 
Mac. & Nor. div.1stg.5s8.1946 +115'9 Erie 4th ext. g.5s.. 1920 110'2 Oct. Coli g, 48s scseecns=tzes se 1930 9245 Aug. Waco & N. W. 1st 6s. eat 116 Dec. | Lack.Steel Co. Daan Ne 22 Mar. 
Chatt. div. pur.m’yg.4s.1951 93 June Erie 5th ext. g.4s.. 1928 10073 Feb | Nash. Gna. & St.L.1st7s..1913 att7%3 Mar.-} Ist g.58 --...---.-- 1937 11012 Mar. | Laclede Gas Ist g. Mar. 
Mob. div.1s g,5s..--.... 1946 $1l54o Erie 1st con. g.7s8..--. 1920 125 Mar 1928 a@113% Mar. Con. g. 68 ... 2.1912 11194 Jan. ist ref. and ext, ea 2222-1984 102 Feb. 

Cent Vt. ietintee gtd g. 48.1920 8854 Feb. Brie tst con. g. fd. 78...---.- 12842 Dee. -1917 $1165, Gen. g.48.... --1921 93 Mar. | Manilla Elec. BY, & Light 5s. 95 Aug. 

Chesapeake & Ohio— Cony. g.4s8, Series A...-1953 asl'g Mar. Jasper Beh. lst 68. -.....1923 11944 Feb. S. Pac. col. tr. 1949 a86'q Mar. | Met.St. i ane -1997 al05 Mar. 
Gen. mtge g.4498...-...- 1992 a100 Mar Conv. g.48. Series B....-. 19538 - 81 Mar. | Nat.R.R.of Mex.pr iorliend428s 1024 Jan. S. Pac. col. tr. 4s 1910 94% Dee, Bahig, 4stescasc- ss 002 84 Mar, 
G68; Bors A.-5.s5-2 Jan. Brie gen. 1. 3-48..........1996 @8l Mar Con. 48_..-.-<:-------:..--1951. @86% Mar S. Pac. ist ref: is............ a92\4 Mar.| Lex.Av&Pav.F’yls 531993 113%, Dee. 
Mtge 6s..... Feb Brie tstcon. g.4s,pr-bds.1996 a96'2 Mar | New York Cent deb. g.48.1934 aJ3'2 Mar.| 8. Pac.of Cal.1stcon.5s..1937 118% June] Col. &9th Av. Ist gtd5s..1993 11348 Feb. 
Ist con. 58..-.-.-.-. Mar. Erie istcon. g.4s,pr- bds,reg. 99% Oct. General mtge 3128 -...... 1997 a91% Mar, S. Pac.of Cal. con. g.5s, stpd +1084 Bwayé7th Avisteon.g.381943 111% Feb. 
1st con. 5s, reg..---..-...1939 116 June] MHrie-Penn Col. Tr.48...195! a@89'2 Ma1.| General mtge 3/as, reg --... 92 Jan.| §S. Pac.of N.Mex.ist6s..1911 a(04  Mar.| Third Avenue etd g. 48.2000 as86 Mar. 
Craig Valley Ist g.5s ...1940 +112 Feb. | Long Dock con. g.6s....1935 1380 Mar. Mich. Cent. col. g/3428..1998 53 Feo S. P. of A. Ist gtd g.6s..1909 1032 Feb. | Met. Tel. & Tel.1stsk f158.1918 104 Feo. 
R. & A. ist con. g ve ---1989 100 Feb. oil. R. istgtd 5s......1909 10l’2 Nov. Mich. Cent. col. g. 3428, reg. 84%, Jan. S. P. of A. ist gtd g. 6s..1910 10114 Feb | Met. W.S.E1.(Chic)istg.4s.1938 932 July 
R & A.2d con n. B48 cose 1989 9742 bes.| B.,N. Y¥.& Erie Ist7s...1916 +1229 Feb.| Lake Shore col. g.3!g8...1998 a84  Mar.| Cent.Pac.istref. gtdg.4s.1949 a96% Mar.| Mich. State Tel. Co. Ist5s1924 98 Feb. 
Warm SprgsVal.istg.5s.1941 $1134 Bulfalo & 8. W. g. 68....1908 +1042 Feb Lake Shore col. g.328, reg... @83_  Mar.| Cent.Pac.istref.gtdg.4s.reg. 98's May | Mil. Gas Light Co. ist4s.1927 942 Jan. 
Greenb’r Ry ist gtd g.48.1940 +9934 Feb. Chic. & Erie 1st g.4-58-...1982 @118 Mar N.Y.& Harlem 1st 342s..2000 LOl'’2 July Cent. Pac. gtd g. “BIg... 192! 9 85'9 Mar. | Mil. aa Ry. & Light 

Chic., Ind. & L. met g-68..1947 al25_ Mar.| N.Y.d& Green. Lake5ds..1946 +1214 West Shore gtd coup. 48.2361 @102 Mar, Cen. Fides T.S. L. ist gta con. g.: sue eelO28 = 108 July 
Refundin Soar 1947 111% Jan.| N.Y.,L.E.& WnCoal& West Shore gtd 4s, reg --.... aol’, Mar. [Ae Cee see oes 1954 96 Dec. | Nat. Starch Mig istg.63.1920 82 Jan, 
L., New Alb. OC. 1st6s..1910 10542 Sept. R.R. Co. ke gtd6s.1922 121%; Sept. Beech Crk Ist gtd g.4s..1936 L024 Feb. N. ry of Cal.gtd.5s ..... 1983 112 Feb. Nat, Starch deb. 53. ne 73. Noy. 

Chic. & Alton 3498.....-.1950 a68'2 Mar, N. Y., L. EB. & W’n Dock R.,W.& O. con. 18st €x.58.1922 all3 Mar 8.A.&A.P. ist g. gtd4s.1941 a385 Mar.| New OrleansRy.&Light42s 90% Sept, 
R. R. Refundi ing g-38...1949 @77 Mar. & Imp. Co. 1st cur. 6s..1913 109% Sept. N.Y. & Nor. 1st g. 58....1927 £1192 Aus.& Nwn lstgtd g.5s..1941 {109'2 Feb. | N. Y. Dock 50-yr Ist g.48.1951 «y3 Mar. 

Chic. & Ea. Tl.ist cur. 63.1907 al0i7% Mar N.Y.S.& West.2d g.449s.1937 1004 Dec Moh’k & M.istgtdg.4s..1991 103 Dec.| M’gan’sLa. &Tex.istg.6s1920 116 Nov.| Niy.G.E.L., H.& P.col.tr.5s a92 Mai 
Ist.con. g.8s_......-...... 1934 132 Oce. ist refunding 5s.....-.. 1937 11544 Dee. N. Y.& Put.ist zid g.4s.1993 101% Dec 1867S. .-2.<.c-~22--.-02-1918~ 107, | Sept Pur. money Col.trs.g.4s..1949 a@s0% Mar, 
Gen. con. 1st 5s..........1937 116'o Mar. Gen. mtge g. 5S......-. 1940 10042 Feb Utica & B. R. gtd g. 48..1922 . 103’g Aug. Tex.& NewOrl.con.g.5s.1943 104 Sept. Ed.Elec. iL istconv. g 101 Deco 
ist g. 4s, ref. é& imp 1955 92 Oct Perrinal iste. i ees 1943 117 July Lake Shore & Mich. So.— Oregon d& Cal. gtd5s-...1927 101 Mar.] Edison Hlec.{l.con.g. 1134 June 
Chic. & Ind. C.1st5s....1936 113'2 Feb. Wilk.& E-lstgtdg.58_.1942 110 Oct | G. 3lgs.-...............---- 1997 a92%2 Mar.| South. Ry. 18t con. ¢.58..1994 @109%2 Mar.|N, Y. & Queens Elec. 

Chicago & Northwestern— Midland of N. J.6s....1910 104 Dec G. 3428, ee =ae Ses 94 Jan. M’phis div.1st g.4,442 @5s1996 115 Mar. & P. 1st con. g.58....-.... "4930 9834 Dee. 
Consolidated 7s.......... 1915 120% Feb.| By. & Ter. H.1stgen. 58..1942 108% Feb. FIOU. Me 48 Boe onl ose ae se sn 1928 @94\44 Mar. St. Louis div. ist g.483...1921 @9242 Mar.| N.Y & Rich. Gas {st g.58-. alvaE £103 
Sinking fund 6s..... 1879-1929 113 June] igtcon. 6s...-.....-------1921 117 Dee Det., free & Tol. ist 78..1906 +101 8 Feb. E.T., V.&G.con.1st g.58..1956 @il7'2 Mar. | People’s Gas & Cokecon.y.683 119 Feb. 
Sinking funda 6s, reg........ fll442 Feb.| Mt. Vernon div. 63 .----- 1923 $116 Mahoning Coal5s .....-.1934 {12542 Mar.| E.T., *V.& G.div.ist g.5s..1930 a113%3 Mar.| Ref. g.58.--..----.-.----. ‘ioa7 1U3'2 Mar. 
Sinking fund 5s _..-1879-1929 106% Nov. Sullivan Co.Br. Istg.5s 1930 10644 Feb. Mich. Cent. mort. 4s. ..1940 ree Jan.| Hast T. reorg.lien g.58.-1938 110'2 Mar. Chic. G. L.& Coke gtd 53.1937 106 Oct. 
Sinking fund 5s, reg-........ 10742 June| Ry. & Ind. con. gtd és_._-. 1926 116 April (SER ee sa ae 104 Dee Ga. Pace. 1st g. 68....---..1922 11944 Mar. Mut. Fuel Gas gtd5s--..- 1947 $1034 
‘Sinking fund deb. ey ----1933 11442 Feb. | Ft. W. & D.C. Ist g. 4-68..192] al10 Mar ya aro ee eres 2 94% Jan. Georgia Midland Ist3s ..1946 6944 Jan. Con. Gas Ist gtd g. 5 -19386 102 Jan. 
Sinking fund deb.5s,reg.... 117. Feb. | Ft. W. & Rio Gr. g.3-48....1928 85% Mar.| istg. 3'2ssec. by Istmtgeon Ala, Cent. 1st6s..--.-.--- 1918 +113 Jan. | Prov-LoanSoc.N.Y.g.4138.1921 99 May 
Debenture 5s .........:.. 1909 ar. | Galv’n H. & H. ists... 1913 108~> Dee, .Les 912 Dee Atlantic & Dan.istg.4s..1948 96 June | Rep.Iron & Steellstmige 
ahr TOg.--- Green Bay deb. A 814 Nov. July Atlantic& Dan. 2d mbge-1048 tbh sg and bp — Cee -1934 95 Mar. 

xtension 4s_..-. b a Se a 8 i June Colum. & Greeny. (stg.6s-1916 eb. | St. Joseph Ry Light eat 
Extension 4s, reg Seats . abn. is. Ts.ist ref. & ter.g.58.1952 1039 We, 4tgs Va. Midl. gon. 5s-.......-1936 LU Feb.| & power tet g.68.......1987 10314 Oct. 
Gen. g. 3128 ....-...-. Hock. V. ist con. g. 4498...1999 @l0442 Mar. Rat, Cana. ist gtd g. 43.1919 95 Feb. Virg. Mid. gen. 5s, stpd 1092 May | St.Paul C’yCablecon.¢.58.1987 110’ Noy. 
Gen, 3128, reg. .--- .| Cole-Hock.V.1stex.g.48.1948 98% Nov.| Ogdensb. a i Champ. Virg. Mid. series B 6s-...1! 103 June | Sunday C’k Coal Co. 5s...1944 78 Feb. 
30-year deb.58.......-..-. P Gol. & Tol. 1st ext. 48...1955 100 Dec Tst gtd g. 48.......-.-.. 1948 95 Feb. Virg. Mid. series C 6s.. $123 Tenn. ee Tron & K., Bir. 
Ott., C.F. & 8t.P. iste 1900 102%, Feb. | Illinois Central istg.4s...1951 109! Sept. | N. Y.,C. & St. L. ist g.4s..1937  103'4 Mar. Virg. Mid. series D 4-5s.1921 10843 Dee, dky jai g, 68\2-¢~. 2-2 1917 @l06 Mar. 
ae St. P. 2d 7s ...... 1907 10242 Dee. (ir) Gandy fe eet eee 1952 102 Mar. ist g. a hy pee eee 10244 Mar. Virg. Mid. series E5s...1926 $113 Gen. 5s.....--. ---1951 @95 Mar. 
-S.&W.1st g.63..1921 12242 Feb. 1958 al00% Mar.| N. Y..N HH. & H— Virg. Mid. series F 5s..-1931 $115 % Tenn. div. 1st 6 -1917 10612 Jan. 
Michigan div.1st g.68...1924 +128'2 Feb. 100 May Housatonic R. con. g.58-1937 124 Feb Knox. & Ohio Ist g.6s..-1926 @ll81g Mar, DeBard. C. & L.g dg g 68. -1910 100 | Feb. 
Imp.5s --1929 i449 Fev g 4 100.2 Feb.| N. Y., Ontario & Western— W’n N.C. ist con. g. 6s..1914 10942 Jan. | Third Av. istg. 58... 19: 113 Mar. 
Nor. Illinois 1st.58....... 1910 $105 '4 3428 g-, Te Gacaee ast-cel0ol = 06/5 Guby Refunding Ist g. 48-....- 1992 a9842 Mar. South Car.& Ga.lstg.5s..1919 106 Mar. | Trent.Gas&Elec, istg. $u0 

C. B. & Q., 48 pen bonds. 1921 a9l42 Mar.| {stge.3s, sterl.2500,00U...1951  t70 Bogisterein..-...2-sceescseee 101% June| Mobile & Ohiocol.g.48..19388 @92  Mar.| Underground Elec. 5s ....1908 87 Mar, 
4s joint bon Extended 312 .....- ap 28 1951 710022 Jan. | Norfolk & South.istg.5s..1941 194 Sept. Rich. & Meck. nae Bole --1948 $98 Union Hlec.L.& P.Co,1st5s.1932 102 Jan, 
Debenture 58 - Westernline 1st g.48....1951 102 Jan. | Norfolk & West. gen.6s...1931 130 Keb.| Rich.& Danville deb.,stpd. file Feb. | United Rysot St. L.Istg.d4s.1934 435 Mar. 
Southwest. div. 4s ...-...1921 100 July Belle. & Caron. 1st g.6s..1923 $122 New River istg.6s......19832 127% Oct. Rich. & Danv. con. g.68..1915 12% Mar. St. Louis Transit 5s ........ 9642 April 
Denver Div. 4s.. 922 Cairo Pridge g.48......- 1956 «102% Jan Imp. and ext. g. 6s ..--..1934 130 Aug. W.,O0.&W’ nist cy gtdds- 1924 96'g Jan. | United R. R. ot San Fran.4s. a78!3 Mar. 
Tinois div. 3448 . Car. pel ary erg a ee a7 Mar. Col. CO. & T. 1st gtd g.59.1922 $109‘ Ter. Ass’n of St. L. 1st 448.1939 108 Jan | U. 8S. Envelopes Co. Ist 
Timois div. g.48_.......1949 G., St. L. & N. O. g.3!28-.1951 884 Feb Div. ist lien & gen. g. 48.1944 964_ Feb RSt.con> @,58-.c.-5.<. 1894-1944 117 Jan. sink. fd.g. 68...... ...-..1918 103 Mar. 
Iowa div. s. f.5s --1919 $1104 C., St. L.& N.O.g.58...1951 12144 Dee. 1st Gon.g.48 ..------- ..-.1996 @98'4 Mar. Gen. refund. s. f. g. 48 ..1953 93'9 Jan. | U.S. Leather s.f. deb. 68..1913 106 Mar. 
Iowa div.s.f 4s... 10042 Mar. St. Louis div. g.35...-.-- 1951 78% Feb Poca. C. &C, Co. joint 48.1941 ay0%s, Mar. St.L.Mer. Bdge gtd {ag lt Dec. | U.S.Realty&Imp.cony.deb.5s ag Mar. 
Nebraska ext. 4s .-.... 1015g Feb. | St. Louis div. g.3428-....- 1951 a89 Mar,| SciotoV & N.E.gtd4g..1939 @99'2 Mar. | Texas & Pac. ist gold 5s..2000 a!1793 Mar. | U.S.Reduction andRef.6s.1931 a94 Mar. 
Nebraska ext. 4s, reg....--. 1°44 Dee Louisville div. . 34gs_...1951 89%; Feb.| North. Pac. priorlien4s...1997 a100's Mar. 2d gold inc, 58........-.--2000 92 Nov. | U.S.Stl.Corp. 10-60 yrsf.g.5 Mar. 
Han. & St. Jo. Tes 68...191L. 108% Jan. Omaha Div. lst g.38....1953 78! April Prior lien. reg....----. vecwes “C10, Mar. Louisiana div. ist g.58...1931 {110 Mar. Registered 5s. - : Mar. 

Chicago, Mil. & St. Paul— Spring div.1stg.3%g8....1951 +100 General lien 33 ......---- 2047 a705g Mar. Sabine: div, 68..-.........-... 107'2 Feb | Victor Fael 5s..... 53 Feb. 
= owad& Dak.ext.7s..1908 18242 April | Ind., Dec. & W’n ist g 58-1985 10442 Feb.| General lien 3s, reg.......... 71 = Feb | Tol., Peo, & W. 1st gid. 48.1917 892 Sept | Va.-Car. Chem. ¢ 58 1912 Feb. 


Gen. g. 3428, series B-...1989 924: Mar. | Ind. fll. & lowalst g. 49.1950 100 Feb.| st. Paul-Oul. div. g.4s..1926 | 95% Jan | Tol. ’& Ohio Cent. Ist5s....1935 115° Dee | Va. Iron, Coal & Coke 58-1949 @90 Mar. 
. lat 6s, 8. W. div.........-1909 104 Jan. | Int.& G.North. ist6s,g..1919 115 Mar.| St Paul & Dal. ist 5s...1931 f1l3| Mar.| Gen. g.58..----..-.-.-..-.1985 J02'g Jan Westchester Ltg Co. g.58-1950 1012 Feb. 







Ist 5s, La C. & Dav...-..19 Novy. 2d mtge g- 58........--2. -1909 «93's Feb. PA i shot si cass 5 gekewe de 1917 1084s Feb. Kanawha & Michigan 48 1990 = 97 Jan. | Western Union g.44a8..... 1950 ag9%, Mar. 

ist 6s, So. Minn... - 3d mtge - Et ROPE TO. Tan. Paticots Gai sese=. oo eee 1958  98'2 Oct. | Tol. Peo, & West. 1stg. 48.1617 872 Feb. Col. trust cur. 58......... 1988 102 Mar, 

1st 7s, Hast. & Da. Iowa Cen. ist g. 58-. 1938 1.1L Feb St. P. &.N. P.gen g.68..1923 123% Nov. Dol, St.L.GW.pr.lien3428.1925 87 Jan.| Mutual Union Tel s.f.6s.1911 [10642 Mar, 
Chi. & Pac. div. 6s. Retvepaatiss 1981 85  Feb,| Wash. Cent. istg 43....198 93 May| 48...-.--.-.- -...-...-.--- 1925 a8l% Mar. | Westinghouse Elec. & Mfg 

Ter Chic & Pac., W. 58..1921 lil Mar, Kansas City Southern 3s..1950 a70 Mar.! Nor. P. Ter. Co. 1st g.68...1933 113% Mar. Tor, iain. & Buff.istg.4s..1946 95 Dec,! conv, sink. fund5s -...... “1931 @95 Mar, 
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Transactions on the New York Stock Exchange for the Week ending March cS: 


aUnilisted. b 25% extra. ce Extra. d1% extra. * lo extra, + Stamped.  f2extra. 24 extra. 7 3'2 extra. 
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Stock Bonds Rats tod ite s3 Ba big et Sat.,Mar.9 || Mon., Mar.11|| Tues., Mar. 12|| Wed., Mar. 13 || Thurs., Mar. 14|| Fri., Mar, 15 Shaves 
out- out- of payment - = “4 Mi Rie = ra ee Nee ee a ee 4 
standing | standing inet deotdona sy Lowest lowest AME OE Os aS eset Sut calls yg) le S| scm = || <3 g |sold this 
a 1906 1907 SS jel 22 hs iS 12) Sales aeons eeees week 
Fi ites ek | = Uf cet = Sa Insts) pesca fazed) Oe) oN Sh | sy ees || Sei ce 
Li ganar $12,000,000) c2 Mar. 1,1907| J & D | 300 | 240 295 | 280 || Adams Express...........2---.-+++ sleet! eat ee | lene 80 280. 280 50 
16150000 ¢| 19,850,000] “is, web. tisod| te Pe et eee 7222]| 13%] 13 | 1344] 1-49) 13. | 1359] | 13%) 1344] 1344]] 12 | 12 | 12 |) t2 | 10 | 10 || 12%] 1029] 117% 4,500 
153,487,900 «2° Feb. 25/1907] @ | 118%] 9255] 12135 oo | prempreerarer tee eae eR ot aan es Rtas Bee ; Vial ceaaes oP Di) ME, ee ks. 2,150 
reariog| ed ado [aie] Br] 2) 8, |] Ame Retin esc - 2] MR M4 4 TOO HE ergs ngs Ha So 2 SO) SS | 8b | | "| |] sb 
114, (0071S: | as ene Seer 34 . Agri awe Salis oats lore culnon: pepateles ss ¢ F anual 
0,00, . oo eee -: 35 2042) 2342 2 m. Beet Sugar (a)............. e 17 17 ‘ i 1 pe ms is jd ie a2 72 ra 
900,000 a ie Apr’ 1 i907 Q B%4| 8%) 80 | 75. || Am: MO none 16% 16 | 16 || 17 1540 ft 7 17 7 1642) 1514) 15%4|| 1542 14%9/ 14%9]| 16 | 154) 1542 ,600 
29,00,000 | aan re Abr tym) | Art) ask) gel atl Am. Car Romar 2000000000007] aie as got] ao] 30] HB || do) 40 | dom] som] | Hol sor fl al aor) aa | Se |] dao 
veo ouoa| | ne PE ele ee ge ae en eee ca & Foundry pfd.... 109%2|10042/10022/1 042/100 |100 ||100%|10C |100 ||100 | 99/100 || 99 | 9742] 9742}| 98 | 97 | 97 2,055 
20.237.100 2 tie 2 ni) a aT eis Qn a pa ee A SS oe - .- =: - +: -- 4 >: = 5 a Ke == as oe “<2 ose 
107198600 5,000,000, 3 Pee ise] T&D Fie ete pes eu | argent oe ie 30 | 29%] 30 || 3024] 30 | 30 |] 3042] 3042] 30'2}| 80%] or] 292g|| 29 | 28 | 284|| 31 | 28%) 31 5,900 
18)344,700 | 1 Nov. 15,1906] M&N| 37] 97 | Am, Distriet Telegraph (WY. ee | |S eee md 
15,000,000 : ee ee . 272 | 745, | 247 | t5o|| Am. Express. .....-.-......-.... ame lls, luog teh (ho | co inrealoralegeentee ty ean ann 309 
Sere seeee- | 4 Jan. 2, 1903 ; 2 4) 7%. a, AS ne Grass Twine (@)......- el eae 6 6 6 ls: alee 6 Bly! Biy|| 52a) 624] 53yl| 5%] 53s| 5% 1,600 
ane Er. eae - a Ey 2 Bs Po ‘4 a Hide & Leather....... ----|| 5%) 454) 455 “ic 5 5 5 5 47%) 47%|| 458) 4ty) 443]| 5 5 5 2,000 
19,029,400 | go7sg0| 1% Apr. 51907) @ | 96 | 35%| 88 | 7 ms Fe Lente Bde sos - | s-. || 25 | 2442] 25 || 25%) 2442] 25% )| 21%) 20 "| 2t%]/ 22 | 20 | 20 || 22 | 20. | 22 1,900 
16,750°000 2,807,680) et) ADE 5; 180% poe eres a Am. Ice Securities. ....:.... 7.2|] 8134] 8134] 81%|| 83 | 83 | 83 |} .. |. |. || 8% | 68 | 8k |] -. | 2. | .. |] 8034) 8054) 805, “400 
gery | wee Gees 4 ry 29's] 16%) 10%) 12/3] Am. Linseed (a)... -......--.- ; ‘ 1/15 | 15. |} -. |. | -- [fa | 4 | 14 |] 1242] 1239] 1249]} 1242) 1249] 1242 650 
pits: pe Phage Mgt 3 ae ee 3 te Tap cone TU ye econ ee 30 | 2745) 2749/| . 3 = os x 30 | 30 | 30 600 
De ARGOTS ee le - 25, 1907 354) 7 58 !2 m, Locomotive (@) ......---- 684) 67 | 68 6942 6842! 6922}| 69%} 69 | 6940|| 69 ) 3 ee hes . 2 x we 
000 paid Bi is ; 1 aie 4 2] 6922 4 65 | 65y|| 6442| 5829] 5842]| 65 | 6019) 65 26,182 
apa : % Jan. 21,1907 8 a ile fas 105 's res Bat Oe pid (@)...... 1 8 44)10814/1084,|/110 |110 {110 sie ie -- |{109 |107% 1075 10742 oe 1079 106 ton 106 "200 
6,423,600 a Ea ; :. | 2. | 40. | 30'8|| Am! Malt Corp pid .........2. eee se 35 | 35 ||35 138 | 35 3 | 93 | 3 ee ee, Aa ar ies 
0,000,008 “ov | IM Mar. 1.1907] Q | 107%) 926) 98%) 91% ‘Am. Smelters Securities pid B.. Wo ae ee ee ee ee oie ee ce - 
Boone one 561,000] 1% = M6 1907) See eae Smelting & Refining... + ]1887o| 130 to] 13875136 1344) 185] 188, |195 | 1954/|185, 11307% 131) HL (110 [113 |j1-479!115 | |123%4|] 218,445 
i101, 700 2M Abr tise] @ | 220 | 200 | 205 | toa|l Am: sua (a efining pfc (12% 1129/1124 W127%QlN12 [112 | 11254) 1124%'11234] /112%4/112 “112 | Le 105 |L05 | 1084/7107 |108 4 8,915 
150,005 s sono} 2 ABE: be 1907] @ | 107, |] H00, | 100, | 99, || Am. Snaft pd (a). a [Pee ls Wop oee loa I] ul) See ol So) “G99 
pant 3,500, te ween eee 4 4| 10% 2/| Am. Steel Foundri i 8 |'8 “3 3,| “8 Berea rae! Ge yl [a= =) ae 
1772407000 Q : ; i 8 8 8 | 7%] 8 ShS 18 77, KANE ae ee es leo 1,090 
45,000,000, | ------ 1% Apr. 31907 ter "| (ero! istel seal once Ree a 3 | 38 | a8 || 30. | aaa] a9 |f 39. | 39 | 30 || 90 "| 99 °| 90 °|| 94°] a4 “| 94 || a7 | Ba | a7 21560 
#500000 : ‘Chg { Q ee bes bc eo le bien 125 |121%2}123%| 1250/1238 |1241p 125% beh ed 14% 119 |120%| {120 [114%4/115%||124 |119 121% 58,610 
14,000,000 | oo --a--- 144 Mar. 1,1907| Q 934%4| 86 | 88 | & || Am. Telegr ; cage SM fee lose? MINES: ese id 127 127 fp -- | ee | we ff ee | ee | ee 60 
eal aay ia 28,00 : » 1, 1907 : - Telegraph & Cable. ....... ee tee tse Se ieee pen) {ee 
Sgn ret aa 2 Apr. 15,1907] 1449, 130 | 133 | 128 || Am. Telephone & Telegraph... 2 aided Se ler ad Reet Tee 10 ceils ae aie fee ese ee a anes 
29501100 sien ola ddtd Mibbee Nera) Meta ese one ke oe ES 9412| 9242] 93 || 9322] 9 22] 933y|} 9422] 9442! 9442] G4 | O1 | on || 9242} 90 | 91 |] 92 | G0 | 92 9,755 
25°000,000 § sas 18, ae aed Q i10%_| 101 | 1027 950 Wey. Oolen (@)....-.....------- 29 | 2824} 2844]| 302g| 28%2| 30 |] 142] 3054] 3144]} 31 | 29 | 29 |} 282) 25 | 25'e}| 2644] 2444] 2624 10,940 
asro0n000 i salads Ws ek 15,1907| 1s) (OL ace ee Am. Woolen sel (Apa 97 | 96 | 96 || 98 | 9622] 98 |] . .. | .-_ || 9822] 9744] 9842]] 9742] 95 | 95 |] 96 | 95 | 95 1,465, 
3,250,000 » hee 75 Jan. 190 Q i; mee a} 5: Pees et Mining (@) -- 6642) 65%2| 6634|| 6924] 6622] 684)}| 707%) 6842! 6934]| 69 | 64 | 6444]| 6544) 53 | 5440]| 6442] 58 | 64 208,561 
£000,000 foe") a eee Oil. | 2 | Cocco ene See ace MPR PRiiiiel|ceialetines cee, | 
1027998000 3 | 97 530,500 . 2 Deal Tiseu Di 3 J 110 i9 3530 1084 tye ‘Ateniaon Soe Ge 9339) 9034] 93 sand ga | G3 saael da%el $3 sal asl a3 saag| eae| ae wlan. | 3 a 
102,098,000 } | 277,580,5 2 Dec. 1, 1906 ta] 85 '4| 82%5|| Atchison, Topeka & Santa Fe... 933g] 90%] 93 || $47 93. | 93%4]] 9548] 9375] 9434/| 9444) 8924| 90%4|| 9244] 825. 85 || 914s] 8642] 905,]| 409,990 
48 s76e0 46,077,000 ie ee 1, 1907 a er ine ioe Af Atchison, Topeka & Santa Fe pfd . 96 | 96 | 96 9649 26 961. 9649 96% $610]| 9534 bs 4 OB 411 95 My . - H hie = 3 3,622 
152,164,829 ; | 245 249 4a0| 3 wa 10908) At a 3 | 125 4) 05% 122 | 95 sien be Coast Line ..............-- .-{]110 [108%4/109 | /110  {10844/109 | }110 16944 }10934}|10929/10434/105 | |166 | 99 | $9 ||1047%)101 {10425 17,120 
60,003,000 4 | “820 359) omar, Lien] M&s aoe! 90 °| 9429] 87% Baltimore a olny pia ne Soa “| |106 29| 104 13110825] |107 28/105 7%) 1063¢| [106% |106 [L065] |105  |100%4|1: 035||10145) 95 | 95 | {ir 24] ysre [10114 73,715 
ira | coma] Bee Ei) MBS | 5) S| 5) Soa) Bali Oe ele Gel ee i 
008, ashes) Ce Gan a= 2 2 4 2 2 y e ehom Steels. . 33.20: dented ius Pi 14751 147, 147, ya 3 rs Boe OP kino fates -- oad -- = = ooee 
13,9080 5 | nso] Feb iyiwr] | ses] ge] 85, 20, |) Betmienem Steel pid o-oo pees || Mil are tel ere Se lie ia eee a 
"000. 3000, ss ane ene -- 1 8 4 rooklyn Rapid Transit (@)......-- 56 Saved eal ae Aes |) ae al leet ie : 2227 Seales 
pipet 18,000,000 1 June 1, 190€ ab a ttn a ne Se Union Gas at 4a eee a fe) = 57'9]| 5942] 5794) 587—)| 61%) 60 | 60%9)| 5976) 55 P56 tet ae A 5142] 48 51 ye 
Desbapel peteeetial bl te ee ab es ne < 2134) 1344 2 runswick City Dock & I it 1 2 |}12 1/2 12l9| {249| 12 i2 | del ii 19, aa | 5 
se aor eon ¢ | 461,000] 8 Feb. 15, iso7) Fé A | 158 | 124 | 145, | 92 || Buffalo, Rochester & Pittsburgh s.|| Bho) A2tg]| 124 12 | 12) Ho) ABa) Aah AR) ata ta ee ed ee 1,000 
8,000,000 $ | 50/3 Feb. 15, 1907] Fe A | 150 | 13949] 139% 135 || Buffalo, Rochester & Pittsburgh ped --][ 22 [22 fil [fT pl pi ype fe pa fp pn po a Ae 
1200000 ae ett a ee bea puns & Susquehanna pfd.......... Reh || ae | pee [ea Ls To) SE STN SE INSEE Allerg Teall 5 | en aoe 
5.000.000 p ar. 1,1907) _ 4 8 theri¢k Oo.(a)G.. 2.2 so aa i 4 eas, Vee poe tay Rte =| a= . we nate com oo, |e | ee -s-- 
ome | Ge) oe Bau 1s] 2a | el S| ele || loan cigs mali bmeuialcanlcanliit /anlcoakeivhes bebakee* 2 hiletateaa a 
earns Seon 2 pr. 2, 1907 20112 By 57 Janadian Pacific... 7 == 3,1 (93 pe 77 Fea lisG fe 74 4 ; 

38,111,020 ae Ma Jan. 15,1907, @ 197 3A 40 | 26 oe Coal & Coke........:..-.. pies is 17344] |177 3417334] 17534] [177 175 54/1762] |17434/169 |17149) 273/167 |167 4D] |174 14) 16722] 173 144,240 
ie ee 33,882, Le OEP Ae ee ee ; é 26 Jentral Leather. a, 3,| a7 4 = me 29 29 a9 ay Se “e au an ie an s° os Jar 
30,533,900 bs : entral Meatner....--...---.------ 314g] 3033) 31 || 3235] 311g) 32 || 8285] 3244] 825,]] 32 | 2914] 2920]| 2448] 26 | 26 || 30 30 18,775 
sete | suosoass] 1% ane ia) © [wars] sey) we | oy, |) Central Leatnes pid ooo |) 3] a5) fhe] ey et) al tek) ek ef So) Ata Gaal| ate) f0, |60 || as | sox] sell Bes 

‘ 74.172 3 . H od f es COMO cece emer ae G L yf ‘ 9 
adage | eritrsoon) fa, Saar ge) | atl abe"| ato | anh] Chicago asington & Giligy.—-n-—|[ 97] | Be] | | LN ein re ee a 
ery, em mete ee re a 2338 te Q shieago Great Western .......... 125, 13 aA ret aie 143,| 1414! 14 pee : o: Fail, Pan -- : a -- aa 
1372401 Re 2, July 15, 1906 Feo hee a). 76%s|| Chicago Great Western deb ........ a 3 707 13 pyle ey = oe 14%o)| 14a) 18%) 187e eee alee 140 
23,124,942 ‘ 2% Apr. 1, 1907| A & O ee a Lee 61°8|| Chicago Great Western pfd “A” _. a w L L ID Pr pce fit | ID |] 6520} 6642] 6542]] 65 | 65 | 65 || 635) 6155) 6155 650 
83,183,900} | 122,176,500] 342 4 op A&O 190% 14645 157 125° Chicace eliwatsco aah bee 192] 19° | 19 || 19%} 19%] 197—]] --) | =>, | = || 1984) 19 | 19 |) 19, | 1844] 18%4 18%3| 1734| 1829 3,300 
49,747,400 pact 3¥g APY. 20,1907] A &O | 218 | 1e0 | 165%| 149 || Chi Nae ee & St. Paul... 14224'14034 14244) /145 -|142.%q/1433,| [14542|14393)144 |]143%3)137 13849] /139421125 [12514] |13 19/12929|13449|| 217,925 
rarearooo | 164,587,000] 12 aia: a ayorh- + 450} be | =| || Chicago, Rook leinod Specie es we fer fee [fee Pee pee [fee [ee fee [ftb7 fase [155/162 149 f149 | 153%4|153%4 153% 1,040 
(1,256,800 | 27,482,800] 849 Feb. 20,1907] F&A | 198 | 168 | 170 | 140 || Chicago, St. P., Minneap. & Omaha .277"|] 22 | 2. [21 [ings fxd fags [a7 [edb fab PP | pp ip pays "00 
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STATE OF TRADE. 
(A Summary of Special Telegrams to BRADSTREET’S.] 

Spring business has further expanded, jobbing 
operations being maintained at a volume equal 
to or exceeding last year, while retail trade has 
felt the stimulus of the approach of Easter and 
the appearance of spring-like weather. Increased 
complaints as to short stocks in some lines, nota- 
bly dry goods, come from many points, and slow 
deliveries are still complained of. Industry is 
active, except where, as in the flooded sections of 
the Ohio valley, mill operations are restricted. 
Severe declines in the stock market, high rates for 
money, slightly more unrest in labor lines, and 
heavy rains and floods in the Ohio valley, are the 
principal unfavorable features. While business is 
large, there is said to be no tendency to pur- 
chase beyond legitimate requirements, and the 
prospects favor active demand and a large turn- 
over. In fact, while the recession in stock market 
prices has caused some concern outside of specu- 
lative centers, it is noteworthy that the great 
producing and consuming regions view the slump 
with a certain degree of calmness, and seem to 
be more concerned about the outturn of crops 
the coming season. Although money is higher, 
some sections of the country report improvement 
in collections, though it must be admitted that 
payments are still backward. Shipments of 
currency to the interior are increasing and 


banks are closely Joaned up. Country banks, 


however, are liberal’ purchasers of com- 
mercial paper, and funds in the crop- 
producing regions are said to be ample. There 


is also apparent basis for the idea that liquidation 
in inflated stocks will allow a more liberal supply 
of money to be diverted to regular trade channels. 
While the green bug has ruined wheat and oats 
in Texas, the situation in Kansas and the south- 
west generally is excellent, and the impression 
seems to be that damage reports have been con- 
In the 


south preparations are progressing under favor- 


siderably exaggerated for market effect. 


able soil conditions for a large cotton acreage. 
The undertone in the pig-iron market is more 
cheerful, and the entire situation as regards all 
forms of manufactures may be epitomized by the 
words great activity and enormous pressure 
for deliveries. 

In the pig-iron market buyers and sellers seem 
to be maneuvering for position as regards prices, 
and while little new business has been placed, 
except in the Birmingham district, the under- 
tone appears to be stronger. Some foreign 
foundry iron is being offered at prices that are 
the domestic 


much below those quoted for 


product. Production in February was below 
that of January, but the daily output dur- 
ing the first-named month increased some- 
what over January’s, the largest part being 
furnished by the leading interest and not by 
the merchant furnaces, whose product has the 
most influence on the open market. Bessemer 
pig is still scarce in the central west, but in the 
east deliveries have improved. Demand for 
deliveries of steel rails is urgent. New business 
is not heavy, the largest order placed within 
the week being for 21,500 tons, but consider- 
able demand is expected from Japan and 
South All finished lines 


are very active, with specifications coming in 


America later on. 
freely. Pipes and tubes are in brisk request, 
and the leading interest has withdrawn prices 
notified the trade that no orders will be 
Sheet 
and tinplate mills were never so rushed, and 
It is said that the 
demand for cotton ties will assume enormous 


and 
taken for shipment this side of June 1. 
fancy premiums prevail. 
proportions. Scrap material is strong in spots 
but quiet in others. Coke has declined, owing 
to the blowing out of furnaces for repairs. 
Bitu- 
minous coal is weaker in the west because of 
better 


Anthracite coal is firm on a good demand. 


shipments. Copper is higher, some 





sales of high-grade lake being reported at 
26 cents. 

This is about the first week for real crop re- 
ports, and the tenor of advices to BRADSTREE1’S 
is encouraging, excepting only from Texas, as to 
wheat and oats. In that state the green bugs 
mentioned some months ago haye killed much 
of the crop, and land is being plowed for cotton 
and corn. In Kansas an increase in acreage 
and excellent conditions for wheat are indicated. 
In fact, outside of Texas, reports are that condi 
tions were never better. East of the Mississippi 
conditions are not clearly defined, but reports 
received are not discouraging. Preparations for 
a record acreage in cotton are going on under 
The 


ground is well broken and moistened by rains; 


favorable circumstances at the south. 
fertilizer sales are large, and, except in parts of 
the Memphis district, where money conditions 
affect factors’ advances, a heavy planting seems 
certain. 

In the wool market firmness prevails and 
interest centers in foreign grades, arrivals of 
which are very heavy. Stocks of domestic wool 
are very small, though sales thereof are of 
moderate proportions, and many grades are 
entirely cleaned up.. The mills are still running 
on worsteds, and, therefore, staple wools are in 
good demand. Offerings of clothing wools are 
quite liberal, but they go slowly, because the 
promised improvement in the goods market. has 
not as yet set in. Arizona newly shorn wools 
are fairly active, but general opinion points to 
less contracting in the west this season than for 
several years, owing largely to high money, 
moderate interest in domestic wools, and the 
tendency of the mills to carry only what wool is 
actually needed. The London sales opened 
firm—firmer than expected on low crossbreds. 
Americans are purchasing freely. 

Prices of staple commodities struck a new 
high level on March 1, when BRADSTREET’S 
approximate index number reached $9.0293, a 
gain of four-tenths of 1 per cent. over Feb- 
ruary I, of 9.7 per cent. over March 1 last year, 
of 9.8 per cent. over the level on February 1, 
1900, and of 58 per cent. over the level reached 
1896. Textiles (notably 


breadstuffs and provisions 


on July i, cotton 


goods), showed 
most strength. 

Railway gross earnings continue heavy, those 
for the first part of March being somewhat in 
excess of the like period in 1906. Returns for 
February show a moderate accretion—2 per 
cent.—over that month last year, but the increase 
reported on the latter occasion was 25.6 per 
cent., when, moreover, weather conditions were 
almost ideal. 

Stock values at New York had a substantial 
rally on Friday from the almost unprecedented 
demoralization of values in the semi-panicky 
markets of last Wednesday and Thursday. This 
was in large part due to the fact that the 
Treasury Department had taken steps to alleviate 
the strain in the loan market, while covering by 
the extensive short interest has also been a 
factor. The bond market lacks strength, and 
though prices in that department have not 
suffered to the same extent as in the stock list, 
the sales have been larger, particularly of con- 
vertibles. Foreign exchange is weak at below 
4.84 for demand sterling, but gold imports are 
not considered likely, in view of London’s 
unwillingness to part with specie. 

While responding to different influences early 
in the week, all speculatively-dealt-in commodi- 
ties felt the weakening effect of the slump in 
stocks later on, and the movement of prices 
has 


Wheat was strong early on 


through the week, therefore, been an 
irregular one. 
crop-damage (‘‘ green bug’’) stories. All mar- 
kets gained 1@1'%4 cents, but quotations eased 
later, touching the lowest point on Thursday, 


when slightly more than the entire early gain 














was lost. Better export demand was a steadying 


feature at the decline. Corn and oats moved 
similarly, though within a narrower range. 
Sugar strengthened early but weakened later, 
and the net decline is slight. Coffee weakened 
¥% cent on spots and § to 15 points on futures. 
Cotton weakened early on large receipts and 
in sympathy with the disturbed condition of 
financial markets, losing 30 to 40 points up to 
Thursday in futures and 25 points in spots. 
Bank clearings for the week ending March 14 
aggregate $3,252,220,000, 5.7 per cent. under 


last week, but 18 per cent. over the same week 


last year. Outside of New York exchange 
amounts to $1,148,376,000, 7.8 per cent. below 
last weekjs but 1523 sper “cents overs the 


corresponding week last year. 

Business failures for the week ending March 
14 number 186, against 172 last week, 187 in 
the like week of 1906, 186 in 1905, 193 in 1904 
and 194 in 1903. 

Wheat, 
United States and Canada for the week ending 
March 14 aggregated 2,080,034 bushels, against 


including flour, exports from the 


2,251,303 bushels last week, 2,010,237 bushels 
this week last year, 895,742 bushels in 1905 
and 2,906,250 bushels in 1902. For the past 
thirty-seven weeks of the fiscal year the exports 
are 126,004,865 bushels, against 99,152,892 bush- 
els in 1905-06, 45.599,114 bushels in 1904-05 and 
188,431,838 bushels in 1901-02. 
for the week are 1,998,254 bushels, against 
2,631,572 bushels last week, 2,235,282 bushels a 
For 
the fiscal year to date the exports are 47,313,437 
bushels, against 89,052,445 bushels in 1905-06 
and 51,971,348 bushels in 1904-05. 
; IN CANADA. ; 
Canadian trade is satisfactory, while collections 


Corn exports 


year ago and 3,841,411 bushels in 1905. 


drag, though they are better than of late in some 
lines. Country retail trade has been good, but 
spring will bring bad roads and possibly some 
quieting. City retail trade is active at all eastern 
cities and is picking up at the west. A very 
active year in railroad building is looked for in 
the newer sections, and only a very heavy 
immigration will meet the large demand now 
indicated for labor. Dry goods lead in activity 
at all centers, with millinery, hardware and 
metals in active demand. Failures for the week 
number 23, as against 21 last week and 33 in this 
week a year ago. Clearings for the week aggre- 
gate $77,904,000, a decrease of 2.2 per cent. from 
last week, but a gain of 18.7 per cent. over this 


week a year ago. 





- TRADE REPORTS. 


At New York demand for cotton goods con- 
tinues very active. Some houses are short of 
stock, and there are instances in which certain 
makes of goods are sold out and cannot be re- 
placed this season. Business in silks is steadily 
advancing at well maintained prices. Raw silk 
is in better request, but owing to high prices 
manufacturers of silk fabrics are purchasing con- 
servatively. Business in dress goods is of large 
volume, and trade in worsteds for men’s wear is 
satisfactory. Collections are good. Millinery is in 
a fairly prosperous condition. Hosiery, gloves and 
knit goods are very active. Commission merchants 
are sold up to full capacity for a year to come, and 
dealers say they could sell more goods than they 
would be able to deliver. Manufacturers of shirts 
and waists are also doing a very brisk business. 
Trade in wholesale notions is large. Demand for 
woolen rags has slightly improved, and the outlook 
is more favorable. Wholesale grocers report sales 
in excess of those for the corresponding week of 
1906, and collections are good. Retail trade is also 
good. Butter dropped 2 cents on large receipts, 
and eggs also declined. Cheese is steady. 
Vhe confectionery business is in full swing and 
collections are fair. In the wine and whiskey 
trades business for the past two weeks has been 
very good, demand for staple goods being steady. 
The California and western wine trades are also 
active, and collections all round are very fair. Buy- 
ers of flour are now willing to take full supplies 








at firm prices, and the market is very strong. 
In live stock the supply of prime steers is 
not equal to the demand, and first grades 
of dressed meats are in active request at firm 
prices. The woolen market is quiet. The 
demand, however, especially for the finer grades, 
is fully up to the average. Cordage and twine 
are in good request, and prices, which are firm, 
admit of a good margin of profit. In the tin 
and enameled ware, hardware, cutlery, china, glass 
and woodenware trades collections are slower than 
usual, but the volume of business and orders for 
future delivery continue good. Metals, especially 
copper, are in active demand and prices are 
well maintained. Pig iron is less active, and 
some classes of old material have a downward 
tendency. Business in agricultural machinery is 
very brisk, but prices are unsettled. Leather © 
dealers report no difficulty in disposing of stocks. 
Shoe jobbers and retailers report business satisfac- 
tory. Furniture is quiet and manufacturers report » 
poor collections. Manufacturers of and jobbers in 
jewelry are busy, but retail trade is not buoyant. 
Wholesale tobacco is more or less inactive, buyers 
being held off by the high prices and purchasing 
only what they actually require. Collections are 
slow. Local stocks of paper are low; the demand 
continues good and prices are very firm, There 
is some delay in getting delivery from manu- 
facturers. Real estate tends toward lower 
prices for private-house property. Car shortage 
and weather conditions combined have curtailed 
business in lumber and building materials, but 
orders for future delivery are numerous and prices 
very strong. Collections are fair, but there is 
considerable renewal of paper. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
March 15: 

Boston.—Activity continues in dry goods, and 
the tendency of prices, especially in cotton cloths, 
is still upward. On plain bleached sheetings, in 
many lines further advances are announced. 
Ginghams are scarce in the market and backward 
in deliveries, and mills are sold up for months to 
come. In the print market announcement of 
advances is made. Extreme high prices on all 
lines of cotton fabrics affect various lines of 
industry and are causing increasing concern, For. 
summer fabrics, in fine muslins and silks, both. 
plain and figured, a heavy demand is developing. » 
Dress goods generally are active and strong. The 
paper market is holding its own as to prices, and 
there is a fair amount of new business in both mill 
and jobbing circles. Old papers continue to be 
the important feature in paper stock, that branch 
of the market exhibiting the greatest strength. 
New business in foreign rags continues on a 
moderate scale, and the moyement is chiefly in old 
stock. Business is of satisfactory volume in 
house-furnishing lines. Prices are firm, and some 
difficulty is experienced in getting early shipments. 
Trade conditions are generally healthful and col- 
lections are fair. In coal more orders are being 
given for anthracite, stocks being rather light and 
retail trade very busy. In bituminous the sup- 
ply is light, with brisk demand in prospect. Lum- 
ber trade in all lines is comparatively quiet, waiting 
for warmer weather to stimulate building opera- 
tions. Copper market is strong as usual. Building 
materials of all kinds are in demand, as well as 
paints and oils. Wholesale liquor dealers report 
satisfactory trade during the past week ; collections 
are rather slow. Leaf-tobacco dealers report pur- 
chases made for immediate wants. The market is 
easier, and dealers expect a further drop in prices. 
The demand for both fresh and salt fish continues 
active, with prices well sustained. Reductions are 
noted in butter and eggs. 4 H 

PROVIDENCE.—Jobbers in fancy goods and 
notions report a good demand, and the general 
trade in furnishings is in a satisfactory condition, 
Worsted goods continue active. Throughout the 
jewelry trade manufacturers are busy, and supply 
dealers. also report a good trade. Collections 


tare fair. 


PORTLAND, ME.—Trade is only fair. Millinery 
and rubber goods are actiye, but in other lines 
things area little quiet. Collections, on the whole, « 
are about fair. 

PHILADELPHIA.—Flour is unchanged and dull, 
there being no material change in prices. Chemi- 
cals and dyestuffs are more active, especially in 
heavy grades, and prices are hardening. Paints 
and glass are beginning to move in larger volume, 
and there is every prospect of a heavy spring 
delivery ; prices are firm. _Lumbermen say that 
business keeps up remarkably well considering 
weather conditions, and the market rules firm to- 











BRAVO to, SATURDAY, MARCH 16, 1907 





advancing. Leather market is firm, demand quiet, 
supply fair, and advanced prices prevailing. 
Wholesale and retail shoe dealers report slight 
improvement in volume of business. Leading 
manufacturers of cigars have supplies even for 
the large new business offered; the smaller ones 
have little trade at present. There are some hold- 
ing off for lower prices that are hoped for, also to 
see the new Sumatra and to learn prices, which are 
practically established for the season's crop at that 
sale; collections are slow. Liquor distillers are 
busy, but wholesalers are quiet. Wool shows little 
change, stocks are low and prices firm. Demand 
for cotton yarns continues, but there seems to be a 
disposition on the part of sellers to scrutinize 
credits a little more closely. Dry-goods jobbers 
speak of collections as slow, but business is fair. 
The depressed condition of the stock market has 
had no visible effect upon iron, and mills and fur- 
naces are supplied with orders sufficient to occupy 
them for months to come. Coal trade is fair. 

PITTSBURGH.—In the pig-iron market no sales 
were reported during the week, there being no 
basic iron to be had for spot delivery in this dis- 
trict and but a very limited quantity of Bessemer, 
and buyers for second-half delivery are still hold- 
ing back, expecting a weakening in present quota- 
tions, which, if anything, are stronger. In finished 
lines the situation is all that could be desired, as 
there is a continued good demand, and specifica- 
tions on old contracts are coming in freely. Owing 
to good transportation facilities coke is still in 
plentiful supply and prices are somewhat lower, 
though present flood conditions may delay ship- 
ments and cause a stiffening in prices. Quota- 
tions for pig iron at the valley furnaces for spot 
delivery are as follows: Standard Bessemer, $23; 
chilled basic, $23; No. 2 foundry, $24, and gray 
forge, $21.75. Standard Connellsville furnace coke 
is quoted at $3 and foundry coke at $3.80, at the 
ovens. 

BUFFALO.—Owing to fair-weather retail dealers 
and jobbers report increased trade and look forward 
to a good Easter business. Collections are fair. 

BALTIMORE.—House trade is very brisk, owing 
to the presence of a large number of out-of-town 
buyers. Most of the merchants are from the 
south, but there are a number from Pennsylvania 
and a few from New York state. Very satisfactory 
orders so far. Jobbing business is ahead of that 
of last year. Jobbers in dry goods and notions 
report continued advances in certain staple lines, 
the result being rather conservative buying. Cer- 
tain staples are scarce, mills being sold, in some 
instances, up to November and December next. 
Demand for boots and shoes at wholesale is active. 
Late spring orders, of fair volume, are being 
received by manufacturers of clothing. The 
season now closing shows up well, with business 
fully up to 1906. In millinery at wholesale the 
early approach of Easter has made trade very 
brisk. Wet weather has caused a temporary 
curtailment of new business in fertilizers, but 
manufacturers are busy on old orders, with prices 
steady. Receipts of leaf tobacco are light, Mary- 
land leaf, which is now entering into the manufac- 
ture of cigars, being very scarce. Prices are firm, 
with good leaf in active demand. Manufacturers 
of shirts, overalls, straw hats, suits and skirts are 
well employed and unable to keep pace with 
orders through lack of labor. Opening of bay 
navigation has stimulated the wholesale grocery 
business to activity. Poultry is firm, with light 
arrivals. Turpentine and oils are very firm and 
tend higher. Spring business at retail is opening 
up well, but local collections are slow. Southern 
collections are fair to slow, and western collections 
are reported good. Builders’ materials are active, 
but the inclement weather of the past sixty days 
has materially retarded building operations, yet 
business compares favorably with March, 1906. 
Real estate is active. 

CINCINNATI.—Trade in millinery and women’s 
garments shows considerable improvement. In 
dry goods, boots and shoes and clothing business 
is good and advancing. The whiskey trade 
throughout the south has been active for two 
months, although in some portions business has 
been affected by floods. An increased demand for 
enameled goods is noticeable despite an advance 
in prices. Collections continue good. 

CuHIcAGO.—Business throughout the west is 
large and there is no expansion beyond legitimate 
limits. It is, however, useless to deny that the 
demoralization in Wall street and the decline in 
securities has not caused a feeling of apprehension 
among bankers and business interests. ‘L'rade is 
good, with sales ahead of last year. Consumption 
is heavy, and there has been little, if any, cancel- 


lation of orders. Railroads, however, are in some 
instances cutting down their contemplated improve- 
ments, others will carry them out, having completed 
their financing plans. They figure that the work 
will have to be done sooner or later and they 
might as well do it now and get the benefit 
of it. Firmness prevails in iron and steel, 
with a fair amount of new business in struc- 
tural steel, wire and wire nails, sales of the 
latter being unusually heavy. Pig iron is selling 
fairly for immediate delivery at full prices. A few 
furnace men also report increased sales for deliv- 
ery in second quarter. Others say they are sold 
ahead for the balance of the year, as their furnaces 
have not produced as expected. Coal mines in 
most of the Illinois districts are getting more cars 
and the market shows weakness. Lumber is hay- 
ing an increased sale, and on dry stock it is more 
of a question of getting it than of securing orders 
at full price. Dry goods and clothing sell more 
rapidly and in excess of last year. Groceries have 
a heavy sale. Butter, eggs and potatoes are lower. 
All live stock is higher, with increased receipts of 
cattle and hogs and decrease in sheep. Spring 
work is delayed by unfavorable weather. Money 
is firm. Banks are closely loaned up, Shipments 
of currency to the interior are increasing. Country 
banks are good buyers of commercial paper. 

LOUISVILLE.—Trade throughout the greater 
part of the week has been adversely affected by the 
strike of street car employees, 1,000 in number, 
which tied up traffic. On Friday, however, the 
employees resumed work on the operating com- 
pany conceding higher wages, one result being 
enlivened trade. Collections are slow. 

St. Louts.—The heavy spring purchases are 
about over. Reports from large manufacturers 
and jobbers indicate that the season has been one 
of the best in many years. Nearly every concern 
shows an increase in sales, and at the same time 
report that collections for the season are even 
better than last year. Money rates tend upward, 
but there seems to be ample funds in country 
banks to take care of customers, while the larger 
city banks are discriminating in favor of the legiti- 
mate merchant, which, of course, makes the busi- 
ness situation more comfortable. There is some 
talk of damage to the winter-wheat crop in the 
lowlands on account of continued rains throughout 
the winter months, and in the extreme southwest 
there is reported injury to the crop on account of 
green bugs, but it is generally conceded that these 
conditions are exaggerated. Merchants and manu- 
facturers, generally, deplore the conditions existing 
in the stock and eastern money markets, but ex- 
press the belief that this will not materially affect 
the west, and that the only thing that will touch 
the west unfavorably will be a crop failure. 

KANSAS CiITy.—Wholesale business in leading 
lines continues to show a steady improvement over 
the like time in 1906, Dry-goods sales show the 
greatest gains. Trade in implements, vehicles and 
harness is heavy. All manufacturing lines are 
active. Retail trade is good and collections show 
marked improvement. The condition of winter 
wheat in Kansas was never better at this season of 
the year. The acreage shows a slight increase 
over last year. 

WIcHITA.—Growing wheat was never in better 
condition. The acreage is large. Copious rains 
render prospects equal to those of last year. 

MILWAUKEE. — Jobbers report trade very 
satisfactory. Retail business is a little slow. 
Collections are fair. 

Sioux City. — Wholesale business continues 
good. Retail trade is increasing with warmer 
weather. Collections are fair. 

DAVENPORT.—Retail trade in most lines is good, 
though some complaint is registered by clothing 
and shoe dealers. Jobbing business is classed as 
fair for the season. Manufacturers are busy. 
Collections tend to slowness, and demand for 
money is good. 

St. PAuL.—Sales continue to advance in all 
lines over those of last year. Certain forms of dry 
goods are unobtainable. Collections are still 
backward, though some improvement has occurred 
to date. Payments are not quite up to those of 
last year. Conditions generally in parts of North 
Dakota are giving rise to some anxiety. 

MINNEAPOLIS.—With the coming of spring-like 
weather there is an improvement in retail trade, 
and jobbers note betterment in reorder business. 
Trade, on the whole, is of larger volume than a 
year ago, and collections show improvement. 

LINCcOLN.—Spring trade outlogk is good and 
collections continue fair. 

OMAHA.—Jobbers of dry goods, groceries, shoes 
and millinery report a substantial increase in sales. 





Retail trade is showing more activity. Collections 
are only fair. 

CHARLESTON.—Merchants have bought very 
few spring goods, with the exception of groceries. 
Farmers are actively engaged in preparing the soil 
preparatory to the planting of cotton. Collections 
are slow. 

RICHMOND —As a jobbing center for spirits and 
liquors this market is growing in importance. 
Wholesale dealers in, rectifiers, distillers and job- 
bers of spirits and liquors have had a successful 
year; they have entered new fields with encourag- 
ing results and their. sales have shown a steady 
increase. Tobacco continues to be marketed in 
moderate amounts, and prices of all grades con- 
tinue good. Dry-goods dealers continue spring 
shipments. Retail trade is at the end-season 
dullness. Collections generally are backward. 

AuUGUSTA.—Trade continues to improve, Col- 
lections are fair. 

ATLANTA.—Collections are improving. Trade 
in all lines is active. Weather conditions for crop 
preparations have been favorable. 

BIRMINGHAM —Southern foundry No. 2 pig 
iron for immediate delivery is scarce at $23.50. 
Demand for future delivery is strong. Trade in 
general is good, with average collections. 

JACKSONVILLE.—Collections are fair, with 
retail trade good and liberal orders from interior. 
The outlook is favorable, though the protracted 
drought may have some influence. 

MOoBILE,—Owing to the waters receding earlier 
than usual cotton planters in the lowlands of the 
river district are enabled to make preparations, 
and progress is also being made in the hill lards. 
Wholesalers report large orders booked for future 
shipment, with collections satisfactory. In retail 
trade demand for light materials is active owing to 
the early spring. Lumber and naval-store products 
are firm, but the supply of the latter is limited, 
owing to the September storm, 

MONTGOMERY.—Retail merchants in millinery 
lines are having their spring openings and report 
sales on an average with last season. Whole- 
salers report business quiet. 
engaged preparing for coming crops. Prospects 
are for a large acreage of cotton and corn. 

CHATTANOOGA.—Wholesale and retail trade 
is active and prospects for spring trade are 
encouraging. Collections range from fair to good. 

MEMPHIS.—Retail trade is quiet, but wholesale 
is improving. Collections are slow. The car 
shortage is. delaying the movement of cotton and 
lumber. Weather conditions are delaying plowing 
and planting. Cotton factors have not generally 
commenced to advance on next season's crop, and 
a reduced acreage is predicted. 

NASHVILLE. — Wholesalers of dry goods and 
groceries report a steady increase in 
Collections are fair. Retail trade is fair. 


sales. 


LITTLE ROcK.—Jobbers in groceries, dry-goods 
and hardware report business about equal to a 
year ago. Retailers are doing a good business, 
owing to favorable weather conditions. The cotton- 
crop outlook is very satisfactory, farming operations 
being well under way, with the ground in good 
condition. The acreage will be increased, and 
labor is now plentiful. 

NEw ORLEANS.—Retail trade is fair and the 
outlook for spring business is rather good. Job- 
bers are doing a fair volume of business. Crop 
conditions are favorable. The cotton section is 
making preparations for a large crop, and the 
ground is practically ready for planting. Sugar 
cane is more than a month ahead of last season, 
and considerable rice has already been planted. 
Money is firm. : 

Fort WortTH.—The wheat and oats crops in 
northern central Texas have been completely 
destroyed by bugs. These lands will be replanted 
jn cotton and corn, which is under way. Recent 
heavy rains have put moisture in the ground for 
spring work. Trade is active and collections are 
aLout the average. 

DALLAS.—Trade in all jobbing lines is excellent, 
but there is still some complaint on account of slow 
collections. Retailers are showing their spring 
goods and enjoying a good trade. 

Waco.—Traders report a satisfactory business. 
Collections are fair. Recent rains will prove very 
beneficial to all crops, especially oats, and are a 
great help to cotton lands, which are about all 
broken for planting. 

SAN FRANCISCO.—Retailers are clearing stocks, 
and wholesalers report chiefly sorting orders. 
Continued rain has delayed grain planting, and 
crops will be smaller than usual. Collections are 
slow, and money is rising, 


Planters are busily’ 
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SEATTLE.—Trade 
creased 


generally is showing in- 
Jobbers “report considerable 
the merchandise 
shipped over the ice. Collections are fair. 
SPOKANE.—Winter wheat is looking 


Freight is arriving in large quantities. 


activity. 
business from Alaska, being 
well. 
Consider- 
able wheat is being moved to tidewater. Collections 
are still slow. 

TacoMA.—Lumber and shingles are quiet. The 
Northern Pacific Railway advises that the embargo 
will be raised on these products in a week. This 
will open mills that have of necessity been closed. 

PORTLAND, ORE.—Labor difficulties have tied 
up all the lumber mills of the city and threaten to 
retard building operations. Other lines are active, 
and collections are improving. 

ToRONTO.—Orders still come forward for spring 
and summer dry goods, although many domestic 
manufacturers have sold to the limit; values hold 
very firm. The millinery trade promises to be 
exceedingly heavy, and demand for ribbons and 
trimmings is very brisk. Dry-goods men say col- 
lections are still a little slow from some quarters, 
but the situation is not 
Orders from the west are heavy. 


without improvement. 
There is a good 
A slightly easier tone is 
brisk, There 
is a shortage in canned vegetables and a con- 
tinued good demand for teas. 


shown 


movement in hardware. 
noted for pig iron. Groceries are 

Country trade has 
but roads are 
likely to have a quieting effect. Milder weather 
will be followed by lower values for dairy products 
and eggs. 

MONTREAL,.—Trade continues quite satisfactory. 
For some weeks past there has been a noticeable 
slowness to collections, and there have been fre- 
quent complaints among wholesalers about the 
way bills are met. 
has 


some improvement, bad 


More recently some improve- 
noted. Country retail trade has 
taken on a livelier tone, and no doubt this activity 
will continue until roads get into bad shape. Retail 
trade in this and other cities of eastern Canada is 
generally good. Dry goods are brisk; present 
orders are large and cover a wide assortment of 
lines. Prospects for sorting trade in spring and 
summer lines are good; values hold firm. Hard- 
ware dealers are preparing big shipments for the 
opening of navigation, which, it is hoped, will take 
place soon. Orders in all lines are exceedingly 
brisk. There is a big trade reported for fine-grade 
mechanics’ tools. further tariff revision reduces 
the British preference of iron and steel scrap from 
7o to 50 per cent., and boiler plate of iron or steel, 
to be used exclusively in the manufacture of boilers, 
has been placed on the free list. 
VICTORIA-VANCOUVER.—Wholesale trade has 


ment been 


a good tone all along the Pacific coast. Retail 
trade is also brisk and collections are good. MHard- 
ware is particularly firm. Provincial industries 


continue busy. 

WINNIPEG.—Elections have had some effect on 
business in Manitoba, but in other parts a fairly 
large business has begun to move. Dry-goods 
men are particularly active in preparing for the 
trade of the coming season. Collections are show- 
ing some slight improvement, but there will be 
nothing very marked in this regard until the grain 
at present in farmers’ hands is marketed. It is 
expected, however, there will this year be a very 
large influx of settlers with plenty of ready money, 
which will do much to help general trade. Owing 
to railway extensions throughout the west and to 
the general growth of the country, the demand for 
labor this year will be exceedingly heavy. A large 
immigration will be the only way of meeting 
that demand. 





FINANCIAL. 
Money Market. 

Call and time loan rates both advanced sharply 
in the New York market this week, the former 
touching 25 per cent. on Thursday, while 6% per 
cent. was demanded for time arrangements, and 
minimum for that class of through- 
out the week was 6 _ per Fri- 
day’s dealings as high as 8 per cent. was asked 
for thirty days. This action of money rates was 
was to a certain extent influenced by the demorali- 
zation of the steck market, but the principal cause 
was the continued call for funds at the interior, the 
estimated loss to the banks from Treasury collec- 
tions and shipment of funds to other points being 
about $3,000,000 for the week. Nota little anxiety 
prevailed as to what policy the Secretary of 
the Treasury would adopt in regard to help- 
market, but this 


the loans 


cent., and in 


ing the money was not set 
at rest until Thursday evening, when announce- 


ment was made that $25,000,000 of the 4 per cents 
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due July 1 would be prepaid, and that the collectors 
of customs had received permission to deposit col- 
lections with national bank depositaries, although 
this, it seems, does not apply to New York. The 
effect of this announcement on the money market 
was reassuring. The further weakening of foreign 
exchange, bringing it below the gold import point, 
was the object of a great deal of comment, in view 
of the fact that bankers here seemed adverse to 
disturbing the London situation by taking gold 
from that center. Commercial paper has been 
very dull, the limited buying demand and the high 
rates tending to keep offerings off the market. 


Cali Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names. 


Week. ET, AE vate, A Dae es 
Mar.15,1907. 25 334 6@:2 8 6 7 6 6% 6 
Mar.8,1907. 6 4% 5% 6 5% 6 5% 6% 6 
Mar.16,1906. 9 3 5 Ce ae 5% 5 





Money and Exchange Rates. 
(By Telegraph to BRADSTREET’S.| 

















Call Collateral Com, NewYork 

loans. timeloans. discts. exchange 
Boston ...<-.--.-. 7 @io 6 @7 6 @7 124c D 
Providence....... 6 _ 5% Ties Par 
Hartford ....-. 5 @6 54%4@6 5%4@6 Par 
Philadelphia . yt a im 5%@6 Par 
Pittsburgh. ...... 5 @6 5 @6 ae Par 
Buffalo ....... as 5. 5 @6 7 @8 $1.00 P 
Cincinnati. -- 44@s5 5 @% 6 | 5c D 
Cleveland - <=. 5 0G 6 6 @7 50C P 
Detroit -.. -. 5%@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis 5 6 6 1.00 P 
(Chicago <oc2 senee 534@5 6 6% Isc P 
Minneapolis ..... 6 6% 6% @7 $1.00 P 
Omaha ... =oh6 6 @7 7 @8& Par 
Milwaukee ae 6%@7 6%@7 50c P 
Bt. Pauls 6 6 6 Par 
Des Moines 5 15 oe Par 
Sioux City . 6 7 @8 7 @8 B1.00 P 
Duluth .... 6 6 8 $1.00 P 
St. Louis 5 @6 6 6 @7 5c D 
Kansas City. 6 6 @8 6 @8 soc P 
Baltimore .... .... 6 6 6 aaks 
New Orleans..... 5 @6 6 @7 6 @7 Par 
Memphis.......-.. 6 @8 6 @8 6 @8 $1.00 Pp 
Aflanta so. 6 @8 6 @8 6 @7 25¢C D 
Augusta ..- 8 8 8 Par 
Charleston 7 7 8 #r.00 P 
Savannah... 6 6 6 75c P 

5 @6 =. Sasa $1.80 P 

Sos 5 @7 6 @7 wr.00 P 

is 6 @7 7 $1.00 P 
Seattle ...... ae 6 @8 6 @8 $1.12@1.25 P 
Tacoma . Dud 7 @8 8 $r.25 P 
Denver ...... 7 8 8 $1.00 P 
Montreal _... 6 6 7 ae, 
Toronto. acces 6 6 7 $1.25 P 





New York Banks. 

Stock-market liquidation was undoubtedly the 
reason for the decrease of over $12,000,000 in the 
item of loans which was displayed in the Clearing 
House averages of last Saturday. There was, 
however, another somewhat incongruous element 
in the figures in the form of a decrease of some 
$6,400,000 in the aggregate specie and legal 
tenders, these figures being about three times as 
large as the actual loss of cash indicated by the 
preliminary estimate. It would seem, however, 
that this was due to the system of averages and 
simply reflected the heavier actual loss in cash in 
the preceding week than was shown by the state- 
ment of March 2. The decrease in deposits of some 
$18,509,000 was, however, in close agreement with 
the other items and reduced the reserve require- 
ments by $4,635,000, so that the falling off in 
the surplus reserve was only $1,806,925, making 
the statement, on the whole, a rather good one. 


The figures compare as follows with those of 
the preceding week: 
March 9 March 2 Changes 

Gane a ercee uate $1 066,956,900 $1,079,185,630 D $12,228,700 
DREGE fas uutoexecs 185,456,700 189,065,200 D. 3,608,500 
Legal tenders -... 71,567,300 74,401,400 I). 2,834,109 
Deposits -.... ..-. *1,019,889,100 1,038,431,809 D. 18,542,700 
Circulation. ...... 52,281,300 52,787,200 D. 505,900 
Total reserve ..... 257,024,030 263,465,600 D. 6,442,600 
Reserve required - 254,972,275 259,607,950 D. 4,635,675 
Surplus reserve... 2,051,725 3,358,650 D. 1,895,925 


The following table shows the bank holdings on 
the respective dates: 
Mar. 9, 1907 Mar. 10, 1906 Mar. 11, 1905 





Lgans oo wc oko sx $1,056 956,990 $1,019.579,500 #1,132,920,300 
Shevle sc scedcew ehh 185,456,790 178,668,000 221,189,700 
Legal tenders. ...- 71,567,300 78,278,700 85,004,900 
Deposits. ......... *1,019,889,100 1,001,932,009 1,1£87,665,800 
Circulation........ 52,281,390 51,438,700 42,864,500 
Total reserve ..... 257,024,000 256,946,700 —- 303,194,600 
Reserve required _ 254,972,275 250,483,000 296,916,450 
Surplus reserve... 2,051,725 6,463,700 9,278,150 


* United States deposits included $14,479,600. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 





Marcho, March2, Changes from 
Loans, discounts 1907 1907 last week 
and investments $135,461,900 $134,322,000 Inc. $1,139,900 
Circulation... .<.5. 2,652,400 2,660,400 ~=Inc. 2,000 
Net deposits ..... 145,369,700 145,053,300 Inc. 316,400 
Dep. with C. H. 
agents: 50. <6 15,253,000 15,310,800 Dec. 57,800 
Dep. with banks & 
trust companies. 5,062,600 5,421,100 Dec. 358,500 
Legal tenders and 
bank notes ..... 7390,309 7,:623,5¢0 Dec. 233,200 
Specie. <cc...2ccs 6,077,500 6,214,800 Dec. 137,390 
Total reserve..... 33,783,400 34,570,200 Dec. 786,800 
Reserve required. 36,342,425 36,263,325 +~=— Inc. 79,100 
Deficit... seaneen 2,559,025 1,693,125 Inc. 865,900 








BRADSTREET’S, SATURDAY, MARCH 16, 














Bank Clearings. Boston Banks. 
























































































































































[By Telegraph to BRADSTREET’S.] Marcho, March. 2, 
BRADSTREET’'S Bank Clearings Report for the 1907 1907 Changes 

: 3 ; Loans...............:$183,907,000 $183,742,0co I. $165,000 
week ending March 14 shows an aggregate of Circulation ..... .... 8,491,000 8,477,000 I. 14,000 
$3,252, 220,000, as against $3,451,742,000 last week | Deposits..... Bese 142,879,000 141,640,000 I. 1.239,000 

b . . Due banks.... 62,147,000 63,697,000 .1,550,000 
and $2,750 000 ji s 4 * 5 alii rest ase 
$ 17591321, n the corresponding week last | (7"'c- si aaa Dr oo eo 
year, Canadian clearings for the week aggregate | With reserve agents. 26,571,000 27,316,000 D. 745,000 
$77,904,000, as against $79,661,000 Jast week and saihgrion = (eae sete 15,800,000 15,651,000 : 149,000 
: ° . , ue from banks.... 21.417,000 21,097,000 + 320,c00 
$65,582,000 in this week a year ago. Following | pive per ceutitond: ee ee ies 
are the detailed returns by cities for this week and | Legal tenders....... 4,205,000 4,049,000 -I. 151,000 
last, with percentages of increase or decrease as | SPECi€ -------------- 15,670,000 16,456,000 _D. 786,000 
d with thi s Reserve excess ..... ¥58,143 565,857 1). .624,000 
compared with this week in 1906: * Deficit. 
Marcht4 Inc. Dec. March7 
New York. -- $2,103,844,000 19.2 .... £2,203,792,000 : F 
Chicago--22. - 249,455,000 23.5 .... 274,990,000 Philadelphia Banks. 
Boston..... -.-..--- 173,289,000 15.6 .... 175,642,000 Mar.11, Mar.4, Mar:12, Ch’ges from 
Philadelph eae 132,094,000 .... -3 158,627,000 1907 1907 1906 last week 
St. Louis .....- 62,611,000 14.6 .... 65,749,000 | Loans .....$223,064,000 223,012,000 217,268,000 I. $52,0co 
Pittsburgh ......... 55,508,000 7.9 --.. 62,319,000] Deposits .. 147,540,000 149,975,000 142,594,000 1.2,435,000 
San Francisco ...... 48,416,000 6.8 .... 53,523,000 Circulation 13,796,000 13,812,000 14,274,000 D. 16,000 
Baltimore -.... 29,121,000 5.8 .... 34,368,000} Reserve 52,384,000 55,809,000 52,649,000 D.3,425,000 
Kansas City 32,824000 37.8 .... 35,557,000 
Cincinnati .<..+s.+s" 26,185,000 13.9 .... 28,915,000 : 
New Orleans... 20,274,000 11.7 .... 21,232,000 aS ae 
Minneapolis ....--.. 20,183,000 23.0 .... 19,835,000 Under the influence of high rates for money, 
Cleveland 16,302,000 125 .... 16,874,000 | the foreign exchange market, which had been 
Detroit ..... $3,508,020: "3261 aoa 14,945,000 ‘ 
Louisville 13,127,000 .3 ee 14,674,000 | Steady in the early days of the present week, de- 
Los Angeles......-. 14,525,000 159 .... 14,464,000 | clined materially, although cable transfers showed 
sete Oe ‘Rare Sy pes a ae pete firmness in the face of the drop in demand bills 
Seattle! 22s--see--ee 10,703 000 6.8 .... peed noe and long sterling. ‘The supply of both commercial 
St. Paul .... 8,342,000 12.1 -... 10,096,000 | and finance bills was not specially large, though 
Providence 7,008,000) (5. se) nk. 6 8,103,000 ‘ : 
Butta ee PE yishen oan ee Reet with the advance cf money rates at New York some 
Indianapolis. - ‘ 7,455000 23.5 .... 8,913,000 | offerings of the latter came out toward the end of 
g 
Denver ..--.-------. 7,875,000 28.8 .... 8,012,000 | the week, Posted rates were reduced 1% cent to 
Fort Worthy........ 8,603,000 78.3 .... 8,256,000 i é 
Richmond. . Giasrooo gis) le 6,440,000 | 4 8014 @4.85, while actual demand sterling fell to 
Albany .....-..----- ire SOLOmree ss 8,395,000 | below 4.84 and long sterling to 4.79.25. It was 
Mire gehts oe Saee ple te Ape as fully noted that such quotations would appear to 
Portland, Ore....... 8,461,000 46.8 .... 8,120,000 | make gold imports possible, but the concensus of 
Columbus, Ohio. -.. Sree OH ae 6,268,000 | opinion in banking circles was that the opposition 
St. Joseph 6,694,000 24.2 .... 8,022,000 | . F i 
Memphisne ne” marpoce acl ges 5,420,000 | in the London market to allowing specie to be 
Savannahs ssseee 4,000,000 12.5 .... 4,114,000 | taken for New York was unchanged. The fact 
Atlanta ..-....-. ; 33$41,000 pe eee 5:429,000 | that the price of gold at London was marked up 
Spokane, Wash .... RENT eee On ae 5,849,000 ‘ iia 
Toledo; ‘Ohio--ceeee 5,880,000 21.1 .... 4,138,000 } On Wednesday was also considered significant. 
Tacoma - pee cers LI 4,628,000 | On Friday the market developed further weakness, 
seseoeer Hy + ets s2u4y : : 
epee : Pape a ay aa es demand sterling breaking to the lowest figures 
461, see WY 1204, A 
Hartford . 4,011,000 7.8 .... 4,455,000 | Which have been seen for some time. 
ae = on ko tc ma mae pais POSTED RATES OF LEADING DRAWERS FOR LONG AND 
Norfolk é 2,812,000 38.2 ae 2,873,000 DEMAND STERLING. 
Nicw Elaver sneee 2,820,000 37.2 .... 2,681,000 | 4Zar. 9 Mar.11 Mar.12 Mar.13 Mar.14 Mar.15 
Grand Rapids ..-.-- 2,287,000 6.8 .... 2,554,000 4.86% 4.81% 4.81 4.81 4.80% 4.8.% 
Dayton co meee 2,157,000) 024 eee 2,532,000 | @ @ @ @ @ @ 
Portland, Me....-. 14 757;000ie eae) 2a 1,973,000 | 48572 4.8572 4.8572 4.8574 4.85 4.85 
Sioux City ened oawe 25379,000 23-2 J... 2,766,000 ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
Springfield, Mass... 2,020,000 12.6 .... 2,090,000 | 4.84.40 4.84.30 4.84.20 4.84.10 4.83.90 4-83.25 
Evansville.......... WORT | OLA 1,946,000 @ @ @ @ @ 

. - xe ~ a ad 
Birmingham 2,326,000 23.9 ..-- 2,327,000 | 4.84.50 4.0449 4.84:30° 4.84.28 4.84.05 4.83.50 
pein ca ences aoe ae sepa ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 

ugusta, eset 4 O° ees A 
iMabile emee ped Poroices aicgh cuss Hees 4.80.10 4.80.00 4-79-90 4.79.50 4-79.25 4.78.69 
Worcester - sane 1,530,000 ..-. 14.5 1,627,000 @ @ @ @ @ Y. @ 
Raoeilice een 1,615,000 9.2 ...- 1,828,000 4.89.15 4.80.05 4.80.00 4.79.75 4-79-75 4-79.00 
Wilmington, Del... 1,418,000 10.4 .... 1,444,000 Closing quotations on Friday for actual busi- 
Charleston, S.C.... 1,480,000 14.6 .... 1,481 ,000 . f .. 

Glattinocea seen 1.343.000 15.7 .... 1,449,000 | BESS in other classes of bills were: Cables, 4.84.05 @ 

Jacksonville, Fla... 1,678,000 24.2 .... ae 4.85.20; commercial bills, 4.7734 @4.78% ; francs, 

Wichita 22...<225-56 TD sb, 0OOm se sureees 1,626,000 fhe I ee - 1 se 

Wilkes-Barre -.....- 1,(37,000 16.9 .... eens 5 26% @5.25% less 1-16; reichsmarks, . 93 7-16 

Davenport... ‘ 1,102,000 20.9 .... 1,931,000 | @94%. 

casabiage dye 3 ae 32.9 ---- ieee The Bank of England discount rate remains un- 

JN ree 1,206,000 14. b atere 1,287,000 E 
Pall Rive 1,188,000 Ks ‘i I Bag, changed at 5 percent. In the week ending Thurs- 
sastweccet 1188, 20. )teaers : 

Kalamazoo, Mich... 1,001,000 26.5 .... 1,116,000 | day the institution showed a decrease of £104,000 

Topeka 895,000 9.4 --.- 1,006,000 | jn gold, but the proportion of its reserve to lia- 

Springfield, I11. GIG,000N ete. soca 1,392,000 at 

Helena 1,223,000 41.2 .... 1,104,000 | Dility rose from 44.82 per cent. last week to 46.39 

Fort Wayne, Ind... 772,000 23.5 ..-- 965,000 | per cent. There was also a decrease of £1,652,- 

pales Vipeies Ree, vee ee ieee ooo in the borrowings by the market from the bank. 
8 sete * Sy Ros - S f 

Youngstown. 642\000, 12.2. £)_. 1,091,000 | In the London open market call money is firm at 

ie Pages 653,000 «Te. pep 4@4¥% per cent., and discount is 5@54% per cent. 

ACO Sas 721,000 109 .... ,000 | , 
ei 645,000 18. .... 650,000 } Lhe Bank of France reported for the week a de- 
Rockford, Ill. ....-. 870,000 25.7 -... 787,000 | crease of 12,825,coo francs in gold. Its rate re- 
Cedar Rapids, Iowa. peor ak Bae 1,426,000 | tains at 3 per cent., the Paris market rate for dis- 
Chester; Passeaes- 539,000 28.0 .... 532,000 ; : 

Binghamton - 3 GAS ODO aS ed) pees 565,000 | count being 2% percent. At Berlin the bank rate 

Fargo, N.D... 913,000 67.2 .... 717,000 | js still 6 per cent. and the market quotation 5% per 

Lowell eccess- = 512,000 5.1 .... 467,000 t ; 

Canton, Ohio....... 563,000 29.7 .... 591,000 cent. 

Bloomington, Il... 674°000. 40-4) ese 1,237,000 7 

South Bend, Ind .. 531,000 23.4 .... 452,000 New York Securities Market. 

Quincy, Ill .:......- B22 ,00d B18 4) ee 846,000) While last week's stock market ended with a 

Springfield, Ohio... 497,000 29.7 .... 508,000 z 

Sioux Falls, S. D... 608,000 54.7 .... 520,000 | great deal of nervousness, the trading on Saturday 

ane tae Sill 344,000 12.4 .... ogee resulting in continued weakness and declines of 

anetvane 07 ,000 ee ee 4 fe i ; 

erensal Neb Rats 000 re 6 46 aaa several points in many of the active stocks, espe- 
. a4 a J 4 ras ¥ . . ° . 

Jacksonville, Ill... 298,000 5.6 .... 580,000 | cially in the Hill group, in United States Steel and 

Lincoln, Neb......§ 529 OO Fianna come 2,281,009 | in Union Pacific, it was felt that the extent of the 

Oakland, Cal .. § 4 Bar.dob S..a cues 4,296,000 5 

Oklahomas ec. § (le _._ | drop and the enlarged nature of the short interest 

Houston .. + 26,357,000 43.2 -... 22,927,000] in the market rendered an improvement more 

2] A, A: 

Cealveuion'se ¥ _t4sah2,000 28.2122 13,007,006) th ay probable. The developments of the first 

Ae | Ne gee Lier ar stat 17-8 .... $3,451,742,000| days of the present week, in fact, tended to 
Pls OOTENCS Dan EO RS een ee bear out such ideas. The market on Monday 

DOMINION OF CANADA. . . . 
Montreal $28,885,000 12.5 Pay sanooe bad a considerable rally, due in the main to 
a ? ~ is : i . : : Petr “ 

Toronto -.- 25,104,000 13.3 .... 25,932,000 covering, it being intimated that some very 

Winnipeg ... 9;473,000° 4823) + JiS 10,194,000 

Ottawa : 256793000, 14 toll ee 3,489,000 | large bear operators had taken profits. It was 
Vancouver, B.C... 3,501,000 80.0 .... 3,508,000 | also thought that the interview between Mr. 

Halifax: 2 cise 1,573,000 14.6 _... ¥,583 ,000 A k i: fi 
Sti Fs: #1599/000 ee oasis 1,868,000 | Morgan and the President in relation to the atti- 
St John, NLB. Coe 1 ae He gies: tude of railroad officials toward the government 
London, Ont... 1,255,000 34.8 : 1,479,000 resent and prospective regulativ islati 
Victone Boe! Peewee Tes : ef genes and Pp 2 spect cena e legislation 
Calgary.... EN X,§IO\GOO" ees eee 1,537,000 | Might be productive of good. Still, the market 
oem an eget aca RULE) | bla ie 9371099 | seemed unable to develop real strength. There 

Total ....-..-----. $77,904,000 18.7 .... $79,661,000 | was also a continued absence of aggressive specu- 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. + Estimated. 


lative buying, although very large amounts of 














stocks were, according to all accounts, purchased | Bonds, gov.. _ 1,642,000 


by investors throughout the country, particularly by 
holders of moderate amounts of capital. By Tues- 
day, however, these favorable influences seemed to 
lose their force, and further liquidation of the 
heaviest character set in. Money also became 
decidedly strong, running up to 12 per cent. on 
Wednesday, and the market furthermore tended 
to reflect adverse conditions prevailing in the 
London and Berlin markets, which exhibited high 
money rates and extreme weakness in government 
securities and a fall in consols to the lowest figures 
in many years. On Wednesday the weakness of the 
stock list assumed an acute form. Almost through- 
out the entire day there was a continual outpouring 
of great masses of the leading stocks, while new 
low record prices were made in many instances, 
In this movement the so-called Harriman group, 
Union Pacific and its companions, had a con- 
spicuous place, but the losses in values were almost 
too general for special characterization. The 
bears also renewed their activity, and though a 
feeble rally on covering occurred before the close 
of Wednesday's market, it did little toward making 
amends for the previous heavy shrinkage in prices. 
The absence of any very definite rumors of 
trouble and the fact that the market did not at 
any time become really panicky was commented 
on a good deal, and it was also noted that 
the renewed breaks brought in a certain amount of 
buying by bargain hunters. This, however, was 
insufficient to overcome the large blocks of stocks 
which came upon the market, evidently represent- 
ing liquidation by very important interests which 
had become overloaded and were obliged to sell 
out at a sacrifice. The culmination of the move- 
ment seemed, however, to be reserved for Thurs- 
day, when, after some preliminary hesitation, the 
selling was resumed on an even more heavy scale. 
Money rose to 25 per cent. on call, and time loans 
were almost unattainable. Accompanying this came 
reports of a disagreement between leading bankers 
and certain prominent railway officials, to which 
point was given by the extreme weakness of the 
Harriman group. The parties in interest, how- 
ever, emphatically denied any such occurrences. 
In the afternoon of Thursday there was another 
outbreak of selling, and the market closed weak 
at about the lowest figures, under the lead of Union 
Pacific, Northern Pacific, Copper, and the securi- 
ties which the street customarily associates with 
Standard Oil influences. The announcement that 
Secretary Cortelyou had decided to prepay 
$25,000,000 of the 4 per cent. bonds which mature 
July 1 came after the market had-closed, so that 
this, with his arrangements for depositing customs 
receipts in the national banks, could not affect 
the market at that time. Friday, however, brought 
with it a decided recovery in Americans at London, 
which was reflected by an advance at the opening 
in New York, ranging from 5 to ro points in many 
of the issues which had suffered the most severely 
in the demoralization of the preceding day. A 
good deal of uncertainty naturally prevailed re- 
garding the position of firms or individuals, but as 
no disasters were announced, the somewhat firmer 
tone was maintained throughout the morning 
hours, and in the afternoon there was a further 
rally almost as violent in its character as the 


‘decline of the day before. 





- 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-—— Price— 


HS ales——~ 
*Week ending Mar.14 Mar.7 


Mar.14 Mar.7 





Boston & Maine........ 152 153 1,022 191 
New Haven.....- . 180 180 1,097 722 
Boston Elevated....... 146 148 92 306 
Massachusetts Electric. 16 18- 1,360 546 
Massachusetts Elec.pfd 64 66 482 808 
Massachusetts Gas..--- 5536 62 4,108 3,465 
Massachusetts Gas pfd. 81 84% 410 617 
Calumet & Hecla ...... 895 940 150 162 
Copper Range ......... 73% 88% 29,827 25,053 
Tamarack. -55-.e+s<6 110 142 1,923 490 
Osceola hess. este 130 156 3,795 301 
Ottahintevece ls dcewcees 5I 67% 27,013 12,228 
Trinity Copper ....--... 20 27% 23,919 27,000 
United StatesSmelting. 49% 59 10,749 5,570 
United States Smelt.pfd 42% 41% 9,396 4,364 
United States Coal&Oil 9% wy 3,735 2,750 
Dominion lron & Steel. 18% ae 109 id 
Dominion Coal ........ - 63 rh 210 
Total value bonds, week ending March 14 ....... $180,500 

’ Total number shares, week ending March 14 .... 517,205 





New York Stock Exchange Transactions. — 


This week Last week Jan.1 todate Last year 
Stocks,shares 9,471,889 8,509,900 57,330,947 —-70,765,454 
Bonds, R.R. 

and miscel. 12,290,500 $9,300,010 $96,751,500 #168,447,850 
Bonds, state. 10,000 31,000 123,000 1,274,500 


780,000 12,401,500 22,796,350 


v 
1 
1 





BRADSTREET’S, SATURDAY, MARCH 16, 1907 








173 





Silver Prices. 


Mar.9 Mar.11 Maraz Mar.13 Mar.s4 Maras 
London. 31 13-16. 3) 15-16 3113-16 3011-16 317-16 307-16 
N.V.... 68%{c. 69¢c. 685@c. 685ec. 677%4c. 68c. 
Mex. dol 53c. 53%c. 53¢. s2%c. s52&%c. 52\%c. 





Securities at Auction. 









Shares or bonds sold Quotations 
50 American Exchange National Bank ......... - 244 
4 Bank of New York N. B. A. Samples: celta 319 
go National ity, Banks. -s..0.2-0) ese cecnss ae 260 
$3,000 The Niagara Falls Power Co. 6 per cent. 
BONN GM Seeeeereet oat cosh andsiee hs eee go 
50 American Chicle common...... F Nien hae ucna 187 


140 The Yonkers North End Land Co. common. $5,000 lot 
800 Giroux Consolidated Mines (hypothecated). .. 
$8.25 per share 








75 Roya) Baking Powder common...........---- 155 
RMN RELET CCL OO sce none ck wdc ve ote e eee noe 87 
20 Pacthe Bank-. 02..'2..2.0ic< - 240 
50 Royal Baking Powder pfd............ - 103% 
Membership New York Produce Exchange. = $400 
3 Chesebrough Mfg Co. Consolidated. . 433 
25 Westchester & Bronx Title & M 
CL Saif SSK 7s aa i Pe 166% 
mosBowlineg Green Lrust Co. ....<--.-s-sss<2s<5 450 
$1,000 Cincinnati, Newport & Covington Railway 
Co. rst mortgage consolidated 5 per cent. ' 
SUITE as iy SRS SS Cn eye ee eae 106 
1 Barney & Smith Car Co. pfd ........-.-.--.-- 126 
1, United Railways & Electric Co. of Baltimére 
common certificate of deposit.............-- os 


$700 United Railways & Electric Co. of Baltimore 
5 per cent. 30-year funding bonds, due 1936 + 
interest June and December 1 for $500, 2 for 
tco each ; $20 do. do. bond scrip........-... 

10 People’s Trust Co.......... A eee 
miu mited otates Trust’ Coss 2. . 5c osee.ccces ec. 





Money in Circulation 
Amount and kinds of money circulating in the 
United States on March 1, compared with the 
returns of a month and of a year ago, holdings of 


the Federal Treasury being excluded: 
’ Mar.1,1907 Feb.1,1907  Mar.1, 1906 


Gold coin. ........... $692,895,812 695,539,841 $648,856,052 
Gold certificates. . ... 601,459,399 617,564,639 — 491,733,319 
Silver dollars. ....... 82,917,781 83,173,040 —- 79,353,766 
Silver certificates.... 464,622,489 462,936,189 462,752,963 
Subsidiary silver .... 120,773,109 120,408,163 107,381,453 
Treasury notes, 1890. 6,367,091 6,473,540 7,912,455 
United States notes.. 338,927,518 338,559,724 336,086,877 
National bank notes. 582,758,023 578,246,907. 537,215,618 

PPO eons scc= sss 2,890,721,222 2,902,902,093 2,671,302,503 

Money in circulation in the United States on 


March 1, for a series of years, compares as follows: 





$2,890,721,222 1809... .-- $1,928,842,612 
2,671,302,503 1898 .. --- 1,726,376,659 
2,560,c14,712 1897... - 1,675,604,953 
2,503,481,897 1896... -  1,528,742,057 
2,353,996,330 1895... = 1,574,564,557 
2,253,969,259 1894... - 1,690,675,152 
2,190,609,144 1893. - - 1,599,655,542 
2,002 081,795 IB92s....02-.06, 1,609,558,892 








United States Steel Annual Report. 
The United States Steel Corporation reports for 


the year ended December 31 last: 
1906 1905 Increase 
Gross receipts......... $596,756,926 $585,331,736 f111,425,190 






























































Oper. expenses, etc.... 517,083,955 440,013,432 77,070,523 
ipalanice .-cs-...<--- 179,672,980 145,318,304 34,354,676 
Net earnings.......... 156,624,273 119,787,658 36,836,615 
Appropriations ....-.. 30,657,335 23,355,062 7,302,273 
Balance, net....... 125,966,938 96,432,596 29,534,342 

Interest. charges ....... 27,747,850 27,747,850 ane 
Balance-.--..-.- 98,2°9,088 68,684,745 29,534,342 
Less chgd off adjms.. . 9>,50% 99,254 ¥8,753 
Balance .....-..--. 98,128,587 68,585,492 29,543,095 

Dividends pfd......... 25,219,677 25,219,677 sas 
Dividends com.......- 10,166,050 =e 10,166,050 
Total dividends... 35,385,727 25,219,677. 10,166,050 
Surplus ........... 62,742,860 43,365,815 19,377,045 

Appro. for construction : 
and discharge of cap. 
obligations ......... « 50,000,000 26,300,000 © 23,700,000 
Final surplus....-- 12,742,860 17,065,815 ~ *4,322,955 
* Decrease. 
Foreign Bank Statements. 
BANK OF ENGLAND. 

Mar.14, Mar.7, Mar.15, Changes for 

1907 1907 1906 the week 
Bullion .... 437,265,586 437,370,558438,112,003 D.£104,972 
Reserve ... 26,688,000 26,409,000 28,635,278 I. 279,000 
Notes res.. 25,258,000 24,916,000 26,831,555 I. 343,000 
Circulation 27,786,000 28,130,000 27,926,725 D. 384,000 
Publicdep. 17,262,000 16,010,000 19,120,720 - I. 1,251,000 
Otherdep.. 40,202,000 42,855,000 41,012,269 D. 2,653,009 
Gov’t secur 15,450,000 15,450,009 16,114,822 Unchanged 
Other secur 33,651,000 35,303,000 33,722,986 D.1,652,000 

IMPERIAL BANK OF GERMANY. 
ASSETS. 


Mar .3, 1907 Feb.23,1907 Fed.28,1906 | 


Goldand coin reserve*. $21,850,222 $219,949,366 $230,749,806 




















Paper money on hand. 16,791,376 =—-16,768,528 6,435,758 
Banknotes other banks —2,377,858 7,630,755 2,173,416 
PMscounts:...--5~=--<c0 216,129,942 207,261,585 192,926,132 
Loans on collateral.... 28,277,256 13,372,268 26,333,748 
Bonds and stocks..... 15,320,298 17,500,854 24,692,262 
Other assets. ....- eeen- 28,319,144 27,945,246 23,322,572 

PPbtals sed tssweucs=~ +. 519,076,096 510,428,604 506,633,694 

LIABILITIES. 

Capital ... wae- $42,840,000 $42,840,000 $42,840,000 
Reserve fund.......... 15,425,732 15,425,732 5,425,732 
Notes in circulation... 318,940,468 303,430,246 297,564,736 
Deposits ....... se++ 125,935,558 132,933,234 139,355,426 
Other liabilities-.... e+ 15,934,338  £5,799,392 11,447,800 

At a a -- 519,076,096 510,428,604 506,633,604 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF FRANCE, 
[Three figures omitted.] 





Mar.14, Mar.7, Mar.1s, 

1907 1907 1906 Changes 
Gold . - F2,614,745 2,676,581 2,895,258 D. 12,825 
Silver’. ..222 ecsss 981,340 980,176 1,047,582 D. 1,250 
Circulation ...4.. 4,791,754 4,819,011 4,727,457. D. 27,250 
General deposits 529,039 ~=—- 529,049 ~— 505,089 _D. 20,300 
Billsdiscounted . 1,155,631 1,156,385 817,782. D. 12,575 
Treas, advances . 141,580 141,590 162,562 I. 23,000 


BANK OF RUSSIA. 
: Feb. 21,1907 Feb, 14,1907 Fed. 21,1906 
Gold, silver, etc...... - $605,512,490 #605,658,440 $474,892,110 
IRGStVEleseccnenenice sos 30,299,220 30,537,600 *79,995,190 





Discounts and loans... 236,322,240 236,02c,610 295,631,450 
NECUNEES dis tee en. as 44,636,370 43,595,260 40,121,650 
Note circulation. 595,208,410 574,634,340 556,346,800 
Public deposits ..... «+ 177,791,420 178,541,700 177,518,980 
Other deposits. ......-- 99,343,050 91,646,870 79,844,380 


*N jute circulation exceeded gold, silver, etc. 
BANK OF BELGIUM. 
Feb, 23, 1907 Feb. 16,1907 Fed.22,1906 





Coin and bullion ...... $24,120,670 $23,254,700 $25,833,150 
Discounts .... - 115,237,250 114,828,599 113,855,590 
Circulation... e+ 138,151,400 140,287,140 132,868,010 
IDEpositsic ee eceeaee eke 14,137,690 11,598,160 18,365,370 


BANK OF SPAIN, 
Feb.23,1907 Feb. 16,1907 Feb.24,1906 








NG ce erases he - $74,979,380 $74,955,050 $73,300,950 
Silver . = 119,742,240 118,798,430 114,074,529 
j Bort ee -- 202,554,270 217,207,650 230,133,960 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury...-. 29,190,090 29,190,000 29,190,000 
Circulation ............ 295,378,470 297,017,980 301,299,180 
Deposits .-.........-.. 103,099,080 103,157,469 110,148,460 
AUSTRO-HUNGARIAN BANK. 

Feb. 23, 1907 Feb. 15,1907 Feb. 26, 1906 
(SGid = cane - cous See aee - $225,779,780 $225 877,080 $223,074,840 
Silvan cpteasce cto see 59,494,080 59,012,450 61,712,520 
Totalabove!:ss:.. <2. 285,273,870 284,889,530 284,787,370 
Disc’ts, advances, etc.. 129,185,210 134,916,180 93,626,920 
Circulation. .2b2<. cece 347,039,910 352,070,340 327,356,120 


BANK OF HOLLAND. 
Feb, 23,1907 Feb. 16,1907 Feb. 24,1906 





Gold ...........-.-.--- $26,971,560 $26,966,690 $31,077,620 
Silver ccveces-s-sesesee 26,343,490" 28,119;700' 29,676,500 
Discounts . 25,351,510 26,343,970 29,987,860 
Advances ..- 29,238,650 29,866,230  23.064,960 
Circulation. =- 103,502,870 105,079,130 108,435,980 
Denosite hacce. cee oases 2,884,940 2,218,440 2,106,549 





COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
March 9, 1907, were as follows, with comparisons: 











Bushels Wheat Corn Oats Barley Rye 
Minneapolis 7,903,000 512,000 3,739,000 679,000 72,000 
Priv.elev’s 400,000 nave nee Sean cae, 
Duluth-22--: 5,164,000 -.-- 835,000 210,000 178,000 
Afloat..... 221,000 Pe aa Bivens meee 
Sioux City .. 30,000 8,000 ~—-15,000 1,000 2.090 
Milwaukee... 535,000 375,000 478,000 383,000 6,000 
Priv. elev’s 555,000 sas «== 990,000 30,000 
Omaha and 
C. Bluffs..1,173,000 385,000 559,000 aRa 8,000 
Aberdeen... 50,000 Baa 10,000 bee neh 
Mitchell .... 30,000 5,000 30,000 20,000 ss 
Sioux Falls.. 15,000 20,000 20,000 ~— 80,000 es 
Watertown .. 109,000 wee mae Sie Soe 
Davenport & 
RockIsl’d. 45,000 45,000 50,000 85,000 es 
Lincoln’... ..< 156,000 30,000 40,000 at sees 
Outsideelev 586,000 643,000 234,000 3,000 4,000 
Kansas City. 3,743,000 594,000 93,000 ees Oe 
St. Joseph... 430,000 533,000 24,000 Gane 1,000 
Chicago .... 9,938,0co 1,982,000 848,000 239,000 547,000 
Afloat ..... «+++ 1,024,000 299,000 ae o¢ 
Priv. elev’s 5,202,000 4,955,000 2,250,000 280,000 40,000 
223,000 564,000 1,081,000 aeew, » 10,000 
ne 38,000 187,000 Paes aan 
ee 80,000 266,000 ees Bare 
140,000 cass oe ae eae 
E. Dubuque — 15,000 Bane nee peas eee 
India’aH’rb’r — 55,000 350,000 <e ats 
Evansville .. 20,000 ers) 49,000) Baee ree 
Indianapolis 290,000 320,000 56,000 ae Kites 
St. Louis.... 2,523,000 751,000 184,000 17,000 14,000 
Louisville ... 557,000 217,000 77,000 15,000 28,000 
Chattanooga, 25,000 aaa seks = Be sie 
Knoxville .. 20,000 10,000 See aon s Ree 
Nashville ... 252,000 201,000 189,000 13,000 1,090 
Augusta .... 12,000 120,000 180,000 6,000 8,000 
Wac0les~--.s15 «54,000 Seats I, as x cece 
New Orleans 271,000 498,000 ~—146,000 Bea ibe 
Galveston... 567,000 503,000 Dede meee oe 
Fort Worth. 380,000 male eee es asa 
Dallas ...... 86,000 ess Cae saae ace 
San Antonio. 79,000 ase ee, Sass ded 
Detroit. ..... 269,000 291,000 33,000 cece 53,000 
Gd. Rapids. 65,000 9,000 = 21,000 seed Aas 
Lansing. .... 23,090 3,009 4,000 ade 1,000 
Port Huron. 100,000 5,000 5,000 oe. 2) me O\000 
Toledosz-<ae 886,000 643,000 543,000 t.s< 18,000 
Cleveland 277,000 182,000 243,000 aaa oon 
Dayton...... 51,000 3,000 6,000 sees Pas 
Cincinnafi. . . 9,000 i aes 4,000 21,000 3,000 
Alton. .cecse 45,000 55,000 85,000 7,000 2,000 
Spr’gfield,O. 85,000 wees aoe aeea ae 
Wheeling ..- pak 4,000 6,000 wena Bsc 
Pittsburgh .. eee, 30,000 47,000 wee. 72,000 
Buffalo. ..-.. 3,418,000 102,000 532,000 412,000 436,000 
Afloat....<< 1,227,000 -=== 753,000 179,C00 145,000 
Binghamton. 40,000 13,000 4,000 Mee a 
Rochester... 175,000 15,000 13,000 90,000 11,000 
Syracuse .... 3,000 4,009 2,000 iape eee 
Ogdensburg. 110,000 20,000 4,000 be a Seas 
Fulton ...... 75,000 40,000 30,000 ue at rn 
Portl’d,Me.. 633,000 1,000 1,000 3,000 Pee 
Boston. <scas 75,000 180,00 2,000 a aaAS 
Providence. . 6,000 49,000 34,000 1,000 rane 
New York .. 741,000 749,000 193,000 =. 94,000 eee 
Albany,N.Y. gts 18,000 49,000 ewer 512,000 
Philad’Iphia. 773,000 696,000 78,000 eae — 
Baltimore... 436,000 2,546,000 138,000 seve 96,000 
Newp’tNews 67,000 121,000 20,000 ete sais 
Richmond... — 19,000 35,000 71,000 Zan 2,000 





Mar. 9, 1907-51,398,000 20,283,000 15,204,000 3,828,000 1,770,000 
Mar. 10,1906.48,944,000 24,463,000 31,942,000 7,485,000 2,666,000 
Mar. 2, 1907 251,333,000 £3,085 ,000 15,654,000 3,934,020 1,871,000 


Mar. 3, 1906.49,153,000 24,486,000 31,472,000 7,626,000 2,721,000 





The stocks in Canada March g, 1907, follow, 
with comparisons : 





Montreal . .. 7,000 28,000 183,000 38,000 1,000 
Toronto..... 24,000 Ae 10,000 naae Sarai 
Kingston.... 25,000 Pe 5 6,000 = 14,000 3,000 
Hamilt’n,Ont 48,000 16,000 16,000 ae Bes 
Goderich,Ont 85,000 aoe n bee eae ee 
Manitoba & 
Ni We oT 
elevators. .21,173,000 =F nent one eeee 
Ft. Wm. and 
Pt. Arthur 6,516,000 Le, 2 aoe ey 
Mar. 9, 1907.27,878,000 44,000 215,000 52,000 4,000 
Mar. 10,1906 .21,822.000 47,000 258,000 59,000 1,C0O 
Mar. 2, 1997.27,292,000 47,000 182,009 59,000 3,000 
Mar. 3, 1906.21,377,000 45,000 254,000 69,000 2,000 
The aggregate stocks in the United States 


and Canada on March g were as follows, with 
comparisons : 


Mar. 9, 1907.79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 10,1906.70,626,000 24,510,000 32,200,000 7,544,000 2,667,000 
Mar. 11,1905 . 48,974,090 16,765,000 21,948,000 7,382,000 1,810,000 
Mar. 12,1904 . 46,284,000 17,497,000 15,986,000 5,259,000 1,517,000 


Weekly comparisons since January 5, 1907, 
follow : 


Jan. 5 ... 80,590,000 10,435,000 20,095,000. 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,0°0 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,009 13,116,009 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,002 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,003 17,052,000 4,371,000 1,985,000 
Feb. 16.. 77,713,000 17,574,000 16,897,009 4,082,c00 1,958,000 
Feb. 23.. 77,048,000 18,051,000 17,1g0,000 4,235,000 1,937,000 
Mar. 2 .. 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 


PACIFIC COAST WHEAT STOCKS, 











OLANG OY@rasc-eSunssk Socens sa oeen=amece aeece + 248,000 
Tacoma, Wash. 49,000 
Seattle, Wash.... 5,000 
otal March icy 1907. 4. sco nod aeeees acces eeneen 302,000 
Weekly comparisons since January s, 1907, 
follow : 
Jauuary §c<.----2 1,317,000 February 9 ......- 675,000 
JADUATYI2-e6 5-2, 2,414,000 February 16 ...... 490,000 
January 12925.5..5 1,038,000 February 23 ...... 590,000 
January 26s0-.5..6 798,000 VEATCH gi socsenee 441,900 
Rebruary 2.25.2. 753,000 Marchig: <=) ..e-ee 302,000 
Comparative Prices of Staples. 
Mar.15,’07 Mar. 8,’07 Mar. 16,’06 
Flour,straight winter $3.40@3.55 $3.40@3.55 $3.75@4.0c 
Wheat, No.2 red.... 8344c. 84c. 87c. 
Corn, No. 2 mixed.. 57¢. 58c. soc. 
Oats, mixed, new... 46%c. 47%he. 35 Kec. 
Cotton, mid. upland 11.20C. EL.45c> II.15C. 
Print cloths, 64x64... 4%c. 4c. 3c. 
Wool, Ohio & Pa. X 32@330¢. 32@33c. 32@34c. 
Wool, No. 1 comb.. 39@41C. 39@41¢. 38@39c. 
Pork, mess, new .... $18.25 $18.50 $16.50 
Lard, choieeti a. n.ce 9-70c. 9,-90c. 8.25¢. 
Butter, ex. creamery 304%@3ic. 314%@32c. 27@27%c. 
Cheese, State L.C.F. <cce sc. 14@r4\c. 
Sugar, centrif., 968.. 3.50C. 3.51C. 3.52C. 
Sugar, granulated... 4.55C. 4.55C. 4.45C. 
Coffee No.7, job lots Kc. 7K. 8c. 
Cotton-seed oil ..... 48c. 50c. 31%. 
Petroleum, refd, gal. 7.50C. 7.50C. 7.60c. 
Iron, Bess. pig *.... $22.85 $22.85 $18.35 
Steel billets *..... a $29.00 $29.00 $26.50 
Stecbrails:- 3.0225. $28.00 $28.00 $28.00 
Copper, lake ing., lb. 25.55C, 25.3734c. 18.624c. 
Lead. Ib..... eeseane 6.25¢. 6.25¢. 5.40C. 
Tin, Jb.2222 Fie i E- 4t.6744c. 42.05C. 36.52'4c, 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 










mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1996 1905 
January 5.-......... 1,155,000 +1,767,000 —48,000 
Janiary'12.--2~-+5- +83,000 +1,229,000 —g08,000 
January 1Geavese—2= —1 ,487,000 +1,130,000 —588,000 
January 26.. -- 500,000 —74,000 +7,000 
February 2.. +816,000 —768,000 —807,030 
February 9-- - —692,000 —1,601 ,000 —1,518,000 
February 16... ~ 997,000 —g02,000 —679,000 
February 23..-..-.- —665,000 —109,000 —951,000 
March 3.2) .c2s---<5 +1,582,000 —g,000 —1,242,000 
IMarcho.5..252 <<. +646,coo +06,000 —1,233,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 






follows, in bushels: 

Week ending 1907 1906 1905 
Wanary 3icceeade==7e=ke= 4,255,270 3,839,748 1,411,047 
January 10 .. - 4,073,110 4,768,772 700,950 
January 17 .- -- 2,636,460 3,448,862 1,138,974 
January 24 .. + 3,328,255 3,433,585 =, 101,587 
January 31 .- - 2,102,216 3,056,208 945,353 
February 7 .. = 3,319,930 3,241,939 987,775 
February 14 -.- + 2,500,139 2,951,642 536,540 
February 20 --- eee 2,932,491 2,357,068 923,022 
February 28 --. ---- 2,857,420 2,309,476 907,936 
March 7..... 2,251,303 2,563,983 1,285,956 
March f@ oc .c< <ecessuess 12)000,034 | 2,010,237 805,742 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19... .- 1,535,007 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 





Smallest recorded exports, week end’g Feb.16, 1905 536,540 
Grain on Passage. 

To Wheatand flour Corn, bush. 
Onited Kingdom .........-.--22. 31,040,000 5,695,000 
Continent......- Eo scden sus acwecas 10,320,000 4,505,000 

Total week ending March 7.... 47,360,000 10,2C0,000 
Preceding week.............- 45,449,000 10,880,000 
Corresponding week 1906..,..... 48,320,000 10,965,000 











Corn Exports, in Bushels. 


[Special to Brapstreet’s.]} 






Week ending 1907 1906 1905 
January sss eeeee- tees + 1,974,599 6,265,333 —- 3,186,532 
January 10 ........ -+- 1,296,187 5,342,569 2,932,014 
January 17 ...... ---- 1,906,873 5,944,571 3,186,529 
January 24 .. 2,064,883 5,633,265 3,035,733 
January 31 .......- 2,157,677 8,289,359 5,302,503 
Bebriary7\ tee ss5 sete 2,407,089 3,660,750 2,448,456 
February 14 .....---.-- ++ 1,997,720 4,163,853 2,882,770 
MGpruary 20h. co. see oe 1,688,638 4,403,007. 3,827,081 
February 28: .2.5..¢. 4-2. 3,360,456 3,767,063 4,171,279 
Marehi 7s osieets see 2,631,572 2,394,445 1,756,706 
Marehira senses toot 1,998,254 2,235,282 3,841,401 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14..-. 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 





























Smallest ever recorded, week ending Sept. r, 1902. 21,196 
New York’s Foreign Trade. 
IMPORTS, 
1907 1906 
Dry £60ds ..otdsccnsen ne - 4,250,759 # 4,267,248 
General merchandise .............. 17,224,836 14,548,997 
Votal week ending March g...... 21,484,605 18,816,245 
Previously réported................ 153,551,010 128,196,008 
Since January 0. -st+o en. 2 5 175,035,015 147,012,343 
EXPORTS, 

A ‘ 1907 1906 
Exports week ending Marchg ..... $12,400,523 14,243,563 
Previously reported ............... 121,966,126 124,275,413 

Since iJanvary: s\esse-a see eee cee 134,366,649 138,518,976 





Cereal Exports, with Destinations. 
he exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending March 7, 
1907, follow: 












To Wheat Corn Flour 
LiVerpoo))...~ewue ese aee soe 153,952 694,821 14,738 
Rondon ceesset cece seeoee 115,227 374,953 38,265 
Bristol .. 22 “noe 42,000 1,050 
GaSe OW >: ecdenes see eee. 115,491 111,428 26,652 
T@tth 3.22 sae coca). oe Caza ante 26,283 
Vd RE oe Sere aaa 20,000 beer see 
Newcastle 2 Set. ocean: Aon aes oan 
Manchester. :. 22.2, <<ss-c0s 36,342 94,285 1,050 
Belfast 325 2a.s a tesa res HAS, 12,000 = eb 
Dublin sick coud oe oteus seed 17,142 721 
Other United Kingdom.... aaa 1,000 2,450 
United Kingdom, orders .. mane Wek ace 
Antwerp =<.:s.cst=selecense 84,000 80,500 3 
Holland), .-222 3 s22cs secnn> 88,500 329,042 12,406 
BYAROC cogs wae teo aaa 88,000 1 aes peas 
(GEXINATIV = staera sewed acca 213,00) 646,442 22,991 
Portugal, Italy, Spain and 

Austria-Hungary... 104,500 15,500 700 
Scandinavia... -xsnce 32,000 ee 21,340 

234,261 waa 17,238 

aa 435172 44,796 

All othevgesanesessasee-p ac eae 100 4,703 
Ota Sen ennlere~-2=--er-00 X;205;273) 2,402,455 a ss.08 


In addition to the above, 40,861 bushels of oats 
and 83,424 bushels of barley were exported, 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.} 


Flour, bbls, Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 32,353 65,919 472,425 243,853 502,158 653,044 
Phila sss. 15,685 29,761 56,000 62,255 245,020 389,210 
Baltimore. 21,897 10,911 Sade ---- 846,751 656,652 
Boston .... 11,933 28,654 52,560 263,544 108,687 232,990 
Newp’t N. 24,253 18,956 65,896  aiae So eee 42,550 
Norfolk... 3,214 23,121 ES eae «+++ 104,000 
Portl’d,Me Sate eae PSOLI7LS pee aoe aed 
N.Orleans 8,000 10,000 «+e. 136,000 60,000 248,570 
Galveston. ---- 6,000 48,000 271,009 175,000 299,000 
Mobile.... 10,066 3,349 aoe San=) § 00,059 5,240 
San Fran... Be Se EP or Hora Saat aS aun 
Portl’d,O. 22,734 .... 65,768 234,261 ares sn 
Tacoma...  .... 12,500 aaa =awe aed awe 
Seattle.... 13,330 4,670 i363 wees eeed oe 








Tot.U.S. 163,475 213,841 1,142,352 1,210,913 1,998,254 2,631,572 




















Vancouver .... 68 Seas Sone <owe wane 
Montrealiy” 9.925 Gs<2 Pee, ive oe <r 
Hallas: ©1,03e.. © .2% re aaa mace wie 
St.J’n,N.B 27,200 6,400 75,000 40,000 Saws deae 

Tot.Can, 28,230 6,468 75,000 49,000 Pree acon 








Gr.total . 191,705 220,309 £,217,362 1,259,913 1,998,254 2,631,572 








World’s Wheat and Corn Shipments, 


WHEAT—BUSHELS. 











March7, Feb. 28, March8, 
1907 1907 1906 
United States and Canada 2,513,000 2,857,000 2,564,000 
Arg@ntitid’.wcssssasensses 4,600,000 4,240,000 4,440,000 
Ruissidoo a sekeaa sen eereaee 1,120,000 1,200,000 952,000 
Pndiates ace saseit secsensar 400,000 424,000 96,000 
Danubian . 1,056,000 1,272,000 1,095,000 
Ainstralian soos. on. vaes 760,000 1,280,000 504,000 
ota Weccopstatadeee ees 10,449,000 11,273,000 9,652,000 
CORN—BUSHELS. 

United Statesand Canada 2,632,000 3,360,000 2,394,000 
Argentina ...... Soncenaed 200,000 60,000 221,000 
Riisbia\. cose cower a teonees 790,500 620,000 127,000 
Danubian’: s-..sscmes—46 > 102,000 85,000 221,000 
Total .ncccewinccewsqvaet S724isOG.  4,f25,0002, +2,004,G00 
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COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 


succeeding low point in 1901, and the generally high records reached since then : 







































































1896. 1900. 1gol. 1906. 1906. 1907. 1907. 1907. 
JULY 1. | FEB. 1. | JUNE x. | MAR. 1. | DEC. 1.| JAN. 1. | FEB I. | MAR. I. 
BREADSTUFFS. . 
Wheat, No. 2, red winter, in elevator, per bush. | $0.64375]$o. 75125 $0.81 | $0.86125|$0.80125] $o.79375|$o0.79875| $o.83 
Corn, No. 2, mixed, in elevator, per bush. -- -33625 .40 -49625 “49 “54 +525 -56 -575 
Oats, No. 2, mixed, in elevator, per bush ---. .215 -285 +33 -355 -385 -385 «415 -475 
Barley, No. 2 (Milwaukee), per bush.....-.. 30 -46 -56 -55 +55 +555 -58 -66 
Rye, western, per bush. .-.-...------------- -375 -61 -60 +72 +70 +70 +70 +70 
Flour, straight winter, per barrel ....--..-.-.- 3-25 3-40 3-45 3.80 3.40 3-35 3-40 3-35 
LIVE STOCK. 
Beeves, best, native steers (Chic.), per 100 Ibs 4-65 6.35 6.00 6.15 7-25 7.00 6.85 6.90 
Sheep, prime (Chic.), per too lbs.....-...--- 4.00 5.25 4.65 6.00 pee 5.75 5-65 5-75 
Hogs, prime (Chic.), per 100 Ibs .----.-----. 3-40 4-90 5.90 6.40 +25 6.40 6.95 7-00 
Horses, average com, to best (Chic.), per head] 65.00 | 85.00 | 90.00 | 135.00 | 127-52 |130.00 | 130.00 | 135-00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chic.), per Ib 055 +0775 -085 .0825 +09 .0850 .085 .08 
Hogs, market pigs, carcasses (Chic.), per lb 03875 -0625| .07125 -0825 +C9 -08875 +09 rete) 
Mutton, carcasses (Chic.), per lb....-..-..-- +055 -0825 -0875 +0925 +1025 .1050 +095 -095 
Milk (New York), per quart.......-------+- -03 -03775| 02707] .04025] -04525] .04525] .04275] -04025 
Eggs, state, fresh (New York), per dozen.... +125 +19 14 +175 +37 +29 +29 +29 
Bread (New York), per loaf....--------.---- -04 04 04 04 +04 104 04 .04 
Beef, family, per barrel. .......----- aaa 8.50 11.00 11.00 11.50 13-50 14.50 15-00 15.00 
Pork, new mess, per barrel 8.25 10.50 15.25 16.25 17-75 17-50 18.00 | 18.50 
Bacon, short ribs, smoked (Chic.), per Ib -0437 .0625 -0875| .08375 -0925| .09375 +10 -0962 
Hams, smoked, per lb Soares noe < ac ane sina «10 +0975 *FOS +115 -135 +135 +135 -14 
Lard, western steam, per Ib. .......--+-+---- +042 +0615 .0845 .078 +0910 +0945 0975 +0975 
Butter, creamery, state, best, per Ib .-...-.--- cis +25 +19 +27 +305 +33 2325 roa8 
Cheese, choice east factory, per lb..--..---.- 06625 +1275 -0925 +14 -14 +145 “145 15 
Mackerel, No. 1, bays (Boston), per barrel...| 20.00 28.00 16.00 22 00 27.00 28.co 29.00 28.00 
Codfish, large dried, per quintal 4.00 4.50 5-50 7-75 6 co 7.00 8.00 8.00 
Coffee, Rio, No. 7, per lb. ......-- 2 Spe) -08375 .0625| .08375 +075 :O7 -06875 +0725 
Sugar, granulated, per lb...-.-..----+----+- 04875 +0515 +0555 +046 +046 -047 047 -0469 
Tea, Formosa Oolong, superior, per Ib. ...... 18 +255 +245 +1605 +165 +105 165 «165 
Molasses, New Orleans, prime, per gallon ..- 32 +44 +35 +30 +30 +37 -37 -37 
Salt, fine domestic, sacks, 224 pounds.....--. 75 1.05 1.10 “95 +93 +93 93 -98 
Rice, domestic, good, per lb...... ---------- +0475 +0425] .04875 +05 +0525| -O5125 -05 -O5125 
Beans (New York), choice marrow, per bush 1.15 2.25 2.50 3 10 250 2.30 2.25 2.175 
Peas, choice (New York), per bush......---- 1.05 1.30 1.225 1.325 1.275 I 25 1.25 150 
Potatoes, eastern, per 180 ibs. ...... ---.---- 15 1.50 2.37 1.75 1.50 1 37 1.50 1.50 
FRESH AND DRIED FRUITS. 
Apples (state) per barrel ....-.. ------------ 4-50 esas 4.00 200 1-95 2.00 2.00 
Cranberries, Cape Cod, fancy, per barrel .-.. 8.20 Ssiate 16,00 7.00 7-00 6.00 6.50 
Peanuts, best Virginia, in hull, per lb....-.-. 10475 +035 -0475 +045 -065 -0625 -0525 0525 
Lemons, choice, per box, 300s ...---------+- 2.00 210 2.75 2.90 3-25 2.75 ea 3 00 
Raisins, layer, per lb. ...-...----.-----0---- 00 -0775 07 -06 -10 -095 +095 0925 
Currants, new, dried, per lb .......-----.--- -032- +045 -09 +055 -©775| -07375 -075 10725 
HIDES AND LEATHER. 
Native steer hides, No. 1, per lb ..---.------ -085 +1325 -12 +135 -16 -16 15625 -1475 
Hemlock, packer, middleweight, No. 1, per lb 18 .26 245 +30 ach 3 31 P3E 
Union, middlebacks, No. 1, per lb..---...--- .26 37 -32 30 35 -36 .36 36 
Oak, scouredbacks, No. 1, per lb .......---- 30 41 .36 +36 38 +38 .38 38 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per Ib .--..--..-.. -074375 -0825 .0825 -1095 +1125 +1075 <I «1125 
Wool, Ohio & Pa. X, washed (Boston), per lb -16 34 24 +32 <r “32 +32 «32 
Wool, Aust., super combing, per Ib. scoured... 48 -go 72 -82 86 87 -85 -85 
Hemp, Manila, per lb ..-...--.-«---------- C425 +145 .08125| .10125 +10 Fp <0) .10 09625 
Jute, average of grades, per lb .-....-..----- -026875 +0375 035 +045 -065 -06125 .0625 +0575 
Silk, best No. 1, filature, per lb ......--.-.--. 4.00 5-20 3-55 4.05 4.875 5-25 4-95 5-35 
Flax, New Zealand, spot, per WE oo wn Bite ees mein .0225 .085, +0575 +0725 085 +0875 09 +09 
Print cloths, 64s (Boston), per yard.......--. -024375 +0325] .02375 -0375| -03875 04 +04 +045 
Standard sheetings (Boston), per yard .-.... 05375 0625 055 07875 0775 +0775 0775 08 
Ginghams, Lancaster (Boston), per yard..... -05 055 0525 -0575 .0675 -0675 +075 075 
Cotton sheetings, southern, 3 yards, per yard. . 0475 0575 0475 -0675 07 +0675 07 06875 
METALS. 
Iron ore, old range, Bessemer, hematite, perton| t4.50 $6.50 t4.92 4.25 4:75 5.00 5.00 5 00 
Pig, No. t foundry, eastern (N. Y.), per ton..] 12.60 25.00 16.25 18.75 26.00 27.00 27.00 26.00 
Pig, No. 2 foundry, southern (Birm ) per ton} 7,00 17.50 11.00 14 00 22.00 23.50 23.50 23.50 
Pig, Bessemer (Pittsburgh), per ton......... 12.50 25.00 16.50 18.15 23 35 23-35 23.35 22.85 
Steel billets, Bessemer (Pittsburgh), per ton.-| 20.25 35-00 25.00 27.00 29 50 29.50 29.00 29.50 
Steel rails, Standard (Pittsburgh), per ton....| 28.00 35-00 28.0 28.00 28.00 25.00 28.00 28 00 
Tinplates, American (Pittsburgh), per 100 lbs} 3.65 4-65 4.00 3-50 3-90 3-90 3.90 3.90 
Steel beams (Pittsburgh), per ton ...-... -se*| 31-00 45.00 32-00 32-00 34.00 34-00 34.00 -00 
Silver, commercial bars (N. Y.), per ounce.--| “.69125| .60375] .59875 -66 -6975 -70 6825 695 
Aluminium, No. 1, ton lots (Pitts.), per Ib. ... .55 33 -33 “35 -38 ae pA ae e 3 
Copper, Lake Superior ingots (N. Y.), per lb 12 1625 17 185 .2275| 24125] .251875 +2525 
Lead, pig, western (New York), per lb ...... .03 04675 0435 -0535 .0575 -06 .c6 .06 
Tin, pig, spot (New York), per lb ..--.. --. .1375 .275 .28625 3625 43125] -42125 4150 +42 
Quicksilver (San Fran.), per flask, 75 pounds 37-00 51.00 47-00 39.00 39-52 39-50 39-50 38.50 
COAL AND COKE, 
Anthracite, stove sizes (New York), perton..} 4.25 4.25 4.20 5.00 5.09 5.00 5.00 5.00 
Bituminous (Pitts.), f. 0. b. Chic., perton..-.] 2.75 3.50 3.00 350 3-50 3-60 3.60 3-20 
Connellsyille coke, per short ton, f.0 b.-.--.] 2.09 3.00 I-75 2.30 3.50 3.60 3-50 3.40 
Southern coke (Chattanooga), per ton....... 2.00 4-30 3-45 5-00 5.50 5-50 6.00 6.00 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (N. Y.), per barrel] 1.16 1.68 1.05 1.58 1.58 1.58 1.58 1.63 
Petroleum, refined, in cases, per gallon ...... .078 +099 .0725 076 ©75 075 .075 075 
Linseed, per gallon .-...--. --.-.+.----- --- ACY -56 61 +45 «49 +40 +41 +41 
Cotton-seed, crude, prime (N, Y.), per gallon. 21 .32 33 31 “44 ax “45 50 
Castor, No. 1, per Ib. ..-..----------+-----+ +095 115 12 1075 IL aux Ps II 
Olive, Italian, in barrels, per gallon.......... 49 .59 62 56 -64 .65 .67 73 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel..| <0 1.30 1.20 4-10 390 3-90 4.10 4-15 
Turpentine, machine, reg. (Savannah), per gal .23375 -53 1325 69 -6625 -6675 -7t 772 
Tar, regular (Wilmington, N. C.), per barrel 1.20 1.30 1.25 1.80 235 2.35 2.30 2.30 
BUILDING MATERIALS. 
Brick, Hudson river, hard, per M...-... .... 5.25 5.50 fico 10.75 5.25 5.25 5.25 5.50 
Lime, eastern common, per barrel. .......... 70 “75 80 -g2 1.02 1.02 1.02 1.02 
Nails, wire, from store, base price, per keg.-.| 2.86 3-65 2.60 2.15 2.20 2.30 2.30 2.30 
Glass, window, toxrs per box, 50 sq. feet..-.] 1.55 2.20 4.08 1.78 2.42 2.42 2.42 2.30 
Pine, yellow, yard schedule, per M_-........ 17.00 22.00 19.00 26.00 32.00 32.00 28.00 28.00 
Timber, eastern spruce, wide random, per M.| 45.00 21.50 st pe 27.00 25.00 24.co 24.00 24.00 
Timber, hemlock, Penna., random, per M...| 3.09 aarea 15.00 21.00 22.00 22.00 22.00 22.00 
CHEMICALS AND DRUGS. 
Alum, per pound .......---++---------+---- .o16 -O175 -O175 +OL75 .O1 +O1 -O1 +0175 
Bicarbonate soda, American, per Ib.......... pn ee S198 wie eee fect ee .0160 
Borax, crystals, per lb...-....---+.---++---- +0525 +0725 -0775 +0775 .c8 08 .08 -08 
Carbolic acid, in bulk, per lb... 2. ssc -ene +17 -40 23 14 615 “15 “15 315 
Caustic soda, 60 per cent., per lb............ .022 0225 ae 10225 .0225 0225 .0225 0225 
Nitric acid, 36 degrees, per lb........--....- +0325 +035 -0375 +0425 +0425 -0425 .0425 +0425 
Sulphuric acid, 66 degrees, per 100 lbs. ...... .85 1.20 1.25 1.50 1.50 1.50 1.50 1.50 
Phosphate rock, S. C., grd, per 2,000 Ibs ....| 5.25 7-50 5.50 6.50 6.50 6.50 6.50 6.50 
Alcohol, 94 per cent., per gallon ............ 2.33 2.40 2.45 2.425 247 2.47 2.47 2.47 
Opium, per Ib .--.----....-..--- watceeceee 2.00 3-15 3-20 2.90 3-10 3-55 3-55 3-50 
Quinine, domestic, in bulk, per ounce........ -30 .32 34 18 6155 -19 ee 22 
MISCELLANEOUS. 
Hops, New York state, choice, per Ib....... .07 09 “15 12 12 “11 ane +09 
Rubber, up-river, Para, fine new, perlb .... 81 1.08 .89 1.26 1.24 I 24 1.225 1,22 
Tobacco, med. leaf, Burley (Louisville), per Ib II +095 08 12 14 Prd 14 14 
Paper, news, roll, per Ib....-...-----. seeeee .0215 03 .0215 .0185 -025 C225 +0225 025 
Ground bone, fine, average per ton, steamed.| 22.00 20.00 18.00 23.09 23.00 22.75 22.50 22 50 
Hay, prime (New York), per too Ibs ........ -95 85 -90 “75 1.05 110 I 075 1.15 
Cotton seed (Houston), per ton 2,000 Ibs..... 8.00 16.00 14.50 II.00 12.00 12.50 13-50 13.50 
tNominal. Mills have withdrawn quotations, and therefore prices are quoted ‘‘atyalue.” } Hard Republic Specular. 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the thirty-six 
weeks of the present season compares with similar 
periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Weekending barrels bushels bushels bushels 
March 9, 1907... 338,418 4,124,107 5,038,650 3,187,363 
March 10, 1906 .. 328,993 31377:569 3,159,190 3,582,399 
March 11,1905... 286,325 2,726,453 5,143,767 3,718,789 


Season 
July 1, 1906, to 

March 9, 1907. .14,847,467 188,359,481 144,276,919 143,161,387 
July 1, 1905, to 

March 10, 1906.14,290,017 198,353,156 139,225,676 162,473,313 
July 1, 1904, to 

March 11, 1905 .12,525,584 176,557,359 132,498,020 118,575,093 





Statistical Situation of Cotton. 

The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








Mar. 8, Mar.1, Mar.9, 

Week ending 1907 1907 1906 
American _-..csccsesesneee 4,128,682 4,238,468 = 3,501,957 
Other kinds. sicaceceanca 1,329,000 1,266,000 1,593,C0O 
Totals ie. ceeen see ee 5,457,082 5,504,468 5,004,957 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 


Mar.8, Mar.1, Mar.o, 

1907 1907 1996 
Great Britain ana continent. 2,987,000 3,0c8,000 2,543,000 
ESYDt..conensseaken ctpivasees 227,000 232,000 180,000 
India, ..:..senwacnectesseees 642,000 618,000 486,000 
United Statesuccccc,eeeeeeee 1,602,000 1,646,coo 1,386,000 
Totalit 2. scnaecasenseaaes 5,458,000 5,504,000 5,095,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 

This week Last week Last vear 


256,204 219,384 155,764 
be Stee Macc sonst teks 11,643,558 11,387,354 9,130,102 


Boston Wool Market. 

The greater part of the interest during the past 
week was in foreign grades, as the available stocks 
of domestic wool are very small, and the foreign 
wools direct via London and overland have been 
arriving with much freedom. At the same time 
domestic wools have sold moderately, and if the 
stocks were larger more sales could have been 
consummated, for the demand has been very good, 
and many grades have been entirely cleaned up. 
The market is ina very good condition, and the 
firm tone prevailing has been strengthened by the 
firm opening of the sales in London. The mills 
are still running on worsteds, and for this reason 
staple wools have been in good demand, the sales 
of the week including fine and fine medium clothing 
wools and staple. and scoured territory. Fine 
staple Idaho and Montana sold at 24 cents, scoured 
territory at 68@79 cents for fine and 66@67 cents 
for fine medium, XX Ohio fleeces at 34 cents, fall 
Texas at 22@23 cents, and fall California at 58 
cents for small lots. Quarter, three-eighths and 
half blood territories are in such small supply that 
little has been done. Offerings of clothing wools 
are fairly liberal, but they go slowly, owing to 
the delayed appearance of the promised improve- 
ment in the goods market in that direction. 
In Arizona the newly shorn wools are fairly 
active, selling at 16@17 cents for heavy and defec- 
tive and 20@21 cents for a few choice lots. It is 
evident that there will be less contracting in the west 
this season than for several years, owing chiefly to 
the high money rate, the moderate interest in 
domestic wools, and the policy of the mills in not 
carrying more wool than is actually needed. The 
London sales opened very firm, and, contrary to 
expectations, low crossbreds opened fully as high 
as at the previous sales. American buyers are in 
attendance and are reported to be purchasing 
freely. The new foreign wools are selling well in 
the local market and are quoted at about 43@44 
cents for 70s, 42@43 cents for 64s, 44 cents for 56s, 
43@ 44 cents for 50s and 42 cents for 46s, 


ORIGIN OF SALT INLAND SEAS. 

All rivers take up salts from the soil, and so all 
lakes are salt; but in so-called fresh-water lakes 
the water is changing all the time, and so the salt, 
which is in very minute amounts, does not accumu- 
late. When there is no outlet the water leaves the 
lake only by evaporation, and the salt remains, 
slowly concentrating through the years. In an 
article on the Great Salt lake of Utah, in Cosmos 
(Paris), translated by the Literary Digest, Paul 
Combes brings out this fact clearly and shows 
the falsity of some former ideas regarding the 
origin of salt inland seas. After describing the 
great western basin in which Salt lake lies, and 


, 


its numerous similar, but smaller, bodies of water, 
he goes on to say: 

‘“To explain the existence of these numerous 
salt lakes, some naturalists have asserted that the 
great western basin was formerly occupied by the 
sea and that it was elevated gradually to its present 
altitude. This hypothesis is absolutely gratuitous 
and useless. * * * Geographers confound, under 
the general name of ‘lakes,’ the results of two 
essentially distinct hydrographic phenomena, 
which give rise on the one hand to fresh-water 
lakes and on the other to salt lakes. 

‘‘Fresh-water lakes are always only expansions 
of rivers, due to the particular topographical con- 
figuration of a valley. They are all characterized 
by the fact that the water that they receive runs 
out, either continuously or intermittently, and that 
the chemical constitution of their water remains 
constantly the same as that of the streams and 
rivers of the same region. Salt lakes, on the other 
hand, are always closed basins, without outlet, and 
their water is removed only by surface evaporation. 
These facts being well understood, we see at once 
why the former lakes contain fresh water and the 
others salt water. Water is Nature's great solvent. 
Hardly a single substance, simple or compound, 
escapes its dissolving action. Consequently, the 
water that flows over the earth’s surface or in its 
depths contains constantly in solution substances 
that finally accumulate in the great common reser- 
voir, the ocean, whose mass, removed only by 
evaporation, becomes more and more charged with 
saline matter.” 

Applying these principles to the great western 
basin, the writer notes that a vast fresh-water lake 
once occupied this whole region, with a double 
outlet tothe south and thenorth. The whole region 
has been subjected to alternate depression and ele- 
vation, and there came a time when both outlets 
were closed, after which the water became first 
brackish, little by little, and then salt. The author 
goes on: 

‘Of all the lacustrine basins without outlet 
that occupy this region, the most remarkable is the 
Great Salt lake. * * * While sea water has ordi- 
narily only 4 to 5 per cent. of salt, the water of 
Great Salt lake has 20 per cent. * * * But besides 
this there is a peculiarity which, all considerations 
of physical geography aside, would suffice to nega- 
tive the hypothesis of an ancient communication 
between this lake and the sea. In fact, although 
the water is salt, it is far from having the same 
composition as that of the ocean. In the latter, 
sodium chloride (common salt) prevails; in the 
former, sodium sulphate (‘ Glauber's salts’). The 
salt crystals that are deposited spontaneously on 
the shores of Great Salt lake, irregular, translucent, 
without needles or prisms, * * * are composed 
almost entirely of sodium sulphate, with traces of 
the chloride and carbonate. They are formed in 
great abundance in winter and disappear during 
the summer, dissolved by the rain. A company 
(the Inland Crystal Salt Company) has been 
formed to exploit this substance, and gathers great 
masses of it every winter. * * * 

““There is one other great lake whose waters 
contain chiefly sodium sulphate—Lake Van, in 
Asia Minor. There should be noted, in closing, a 
fact that confirms in all points the law that we have 
stated regarding closed lakes and lakes with outlets. 

‘“To the south, and quite near Salt lake, is 
situated Utah lake, of smaller size, whose waters 
are fresh and contain trout that are highly 
esteemed. This follows solely from the fact that 
it empties into the former lake through an outlet 


to which the Mormons have given the name of the’ 


Jordan. There is, in fact, a certain physical 
analogy between this water course and the biblical 
Jordan, which carries the fresh water of the sea of 
Tiberias into the heavily salted waters of the 
Dead sea.” 


SOME FORGOTTEN IRON-ORE HISTORY. 

The Bulletin of the American Iron and Steel 
Association relates that ‘‘ less than forty years ago 
Lake Champlain iron ores were very popular for 
fettling in puddling furnaces as far west as Pitts- 
burgh, but their use for this purpose is now con- 
fined to eastern rolling mills. It was in 1872 that 
Lake Champlain ores were first used for fettling 
at Pittsburgh. From June to December of that 
year 20,580 tons of these ores were received in 
that city. Lake Superior and Missouri ores soon 
superseded Lake Champlain ores at Pittsburgh for 
the purpose mentioned. Forty years ago it was 
also supposed that the iron made in the forges of 
the Lake Champlain district would be largely used 
in the production of crucible steel, and many tons 
were annually used for this purpose at Pittsburgh 
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and elsewhere, but the presence of phosphorus 
beyond the prescribed limits in some of the 
Champlain ores and the high cost of produc- 
ing Champlain iron in charcoal forges combined 
in after years to reduce the demand by crucible 
steel manufacturers for the iron of this district. 
Some of the recently developed Champlain ores 
are, however, very low in phosphorus. 

‘« The iron ores of Missouri received at one time 
a great deal of attention from our iron and steel 
manufacturers, but as far back as thirty years ago 
they were overshadowed by the richer and more 
easily mined ores of other localities, and their pro- 
duction declined from these causes. The leading 
iron-ore mines of Missouri have since been practi- 
cally exhausted. The best known mines are 
located at Iron Mountain and Pilot Knob. The 
former have been operated since 1845 and the lat- 
ter since 1847. Iron Mountain alone has produced 
Over 3,000,000 tons of ore, and Pilot Knob has 
produced over 1,000,000 tons. In 1872 there were 
mined and shipped from Iron Mountain alone 
269,480 tons. A large part of the production of 
Iron Mountain and Pilot Knob was taken thirty and 
forty years ago to points on the Ohio river, but in 
more recent years shipments have been mainly to 


nearer localities and have been inconsiderable in 


quantity. The receipts of Missouri iron ore at 
St. Louis in 1873, chiefly for shipment to other 
localities, amounted to 349,357 tons. Of the total 
receipts in that year 113,327 tons were shipped by 
river and 63,717 tons byrail. In those days Pitts- 
burgh was a leading purchaser of Missouri iron 
ores, her furnaces and rolling mills taking 35,440 
tons in 1871, 68,420 tons in 1872 and 113,069 tons in 
1873. The production of iron ore by all the mines 
of Missouri in the census year 1870 amounted to 
159,680 tons, in the census year 1880 to 344,819 
tons, and in the calendar year 1889 to 255,718 tons. 
The production has since declined. In 1905 it 
amounted to 113,012 tons, but in some previous 
years it had fallen considerably below 100,000 
tons annually. 

“In late years shipments of southern pig iron 
to northern and western markets have constituted 
a leading feature of the home iron trade, but only 
a little more than thirty years ago these shipments 
were almost unknown, and southern men were 
looking to the north for a market for their iron ores. 
This was in 1872, 1873 and 1874, in which years 
considerable quantities of iron ore from Tennessee, 
Alabama and Georgia were shipped to furnaces 
in Indiana andon the Ohio river. The trade 
began in 1872, reached its culmination in 1873, and 
came to an end in 1874. In 1873 George H. Hull, 
of Louisville, shipped to. the north about 25,000 
tons of Alabama brown hematite iron ore, mined 
on the Selma, Rome & Dalton Railroad, and 
about the same number of tons of red fossiliferous 
iron ore, mined near Birmingham. A considerable 
part of these ores was shipped to Brazil, Knights- 
ville, Terre Haute and Harmony, in Indiana, and 
to Mingo Junction and Steubenville, in Ohio. 
These ores when delivered cost from $7.75 to $9.25 
per ton, and two tons were required to make one 
ton of pig iron, and they would not make Bessemer 
pig iron.” ; 


WAGES OF WORKMEN IN THE PITTSBURGH 
DISTRICT. 

“From the coal mines, mills, shops, stores and 
offices of the Pittsburgh district, always buzzing 
like a beehive with industrial activity, comes an 
army of toilers who require a king’s ransom for 
their daily wage,” says the Memphis Vews Scimitar. 
« Over a third of a million strong, and representing 
nearly every trade or occupation requiring strength, 
skill and brains, this army furnishes the human ele- 
ment of the forces which move the greatest tonnage 
of any industrial district in the country. 

‘For every weekday in the year Pittsburgh pays 
to her men of brawn and skill more than $1,150,000, 
To make up this great pay roll a small army, com- 
posed of employees of 120 banking institutions and 
over 4,700 timekeepers and paymasters, is kept 
constantly at work every working day in the year. 
By contributing their pay for one day of each 
week these Pittsburgh workers, if they wished, 
could raise fifty-two of the number to the ranks of 
millionaires every year. 

‘“‘There are a great many unskilled laborers, 
too, in Pittsburgh and its immediate vicinity, but 
no account is taken of them in making up the 
district’s wonderful million-dollar-a-day pay roll. 
Upon it are the names of some half a dozen 
classes—coal miners and coke workers, iron and 
steel workers, glass workers, employees of manu- 
facturing plants, those of building trades and con- 
tracting work, and office workers and mercantile 


clerks. Accounted for are 372,400 workers who 
draw upon the pay roll of Pittsburgh to the extent 
of over $1,150,000 for every weekday of the year. 
“‘And this in a population estimated at some- 
thing over a million and a half, occupying a dis- 
trict only twenty-five miles square. Only the 
workers at trades and occupations which maintain 


a permanent pay roll are considered ; so that the} 


million-a-day estimate is considered really low, as 
the number not engaged in any regular calling or 
pursuit would make no mean addition to the list. 
It can be seen readily that ‘pay day’ in Pittsburgh 
is an occasion of moment. 

‘The return of this great amount of money to 
the banks is accomplished in an incredibly short 
time, yet this is net an indication of spendthrift 
habits on the part of the workers, for a majority 
of them have homes for which they are paying. 
It is estimated that over 80 per cent. of the workers 
in the district own their homes, and many own 
other property from which they derive incomes. 
Fifteen years ago, when the wages of the steel and 
iron workers were at their height, there were men 
in the district who made from $12 to $28 a day.” 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
—Week end’g— Weeks corresponding to 
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In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 capital or less and ro per 
cent. had from $s.000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 








BRADSTREET’S ts issued every Saturday ,and goes 
to the better class of business and professional men af this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodicalin the world, 


SupscripTIon, FivE Doiiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 
GENERAL ELECTRIC COMPANY. 


A dividend of two dollars per share will be paid on April 
15, 1907, to stockholders of the General Electric Company 
of record at the close of business hours on Thursday, 
March 14,1907. The transfer books will not be closed, 

By order of the Board of Directors. 


M. F. WESTOVER, Secretary. 





SOUTHERN RAILWAY COMPANY. 


80 BROADWAY, New York, March 8, 1907. 

A DIVIDEND OF TWO AND ONE-HALF PER 
CENT. (2%%) out of accumulated income has been 
declared on the PREFERRED STOCK of the Company, 
payable April 22, 1907, to stockholders of record at the 
close of business March 30, 1907. : 

The preferred stock transfer books will close at 12 o’clock 
noon on Saturday, March 30, 1907, and will reopen at 
10 o’clock A. M. on Monday, April 22, 1907. 

R. D. LANKFORD, Secretary. 


. 23 Wall Street, New-York, March 8, 1907. 

The transfer books of the Voting Trustees for Preferred 
Stock Trust Certificates of the Southern Railway Co., 
WHICH HAVE ASSENTED TO THE EXTENSION 
AGREEMENT OF AUGUST. 27, 1902, will close at 
12 o’clock noon on Saturday, March 30, 1907, and will 
reopen at 10 o’clock A. M. on Monday, April 22, 1907. 

On April 22, 1907, the Voting Trustees will be prepared to 
distribute the above dividend of TWO AND ONE-HALF 
PER CENT. (2%%), when received by them, among the 
parties entitled thereto, as same appear of record on their 
books when closed as above. 


J. P. MORGAN & CO., 
Agents for Voting Trustees. 











EXPORT AND IMPORT 


WESSEL, DUVAL, & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
New York Offices, 
25 BROAD STREET 


Cable Address, 


“Hemenway.” 





FINANCIAL 





The CITIZENS CENTRAL NATIONAL BANK 


OF NEW.YORK 


’ 


Deposits, - - 





Capital, Surplus and Profits, - 


$3,400,000 
$25,000,000 


Offers favorable terms to Merchants and Manufacturers of other cities 
desiring the convenience of a New York bank account. 


ACCOUNTS 


SOLICITED: : 


320 Broadway, at Pearl and Thomas Streets. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


S. M. PHELAN, President. 


Srv Ee iri 


NS CVPOCA INC EO NE 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts, 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 





St. Louis, Mo. 


302 Broadway, 


Fait 





SPECIAL NOTICES 


“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter's Ribbons 
and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 











Use Carter's. 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete. 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion RANK CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,’’ ‘‘ Bradstreet’s,’’ etc 
Cable Address, ‘‘ MULOCK’S, TORONTO.”’ 


Collections premptly attended to. A. B.C. Code used. 





HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway, New Yorx Crry 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
NoTARIES PUBLIC, ETC. 
Toronto, CANADA. 


(Telegraphic 
‘* Montgomery, Toronto,”’ 
Western Union Code.) 


* Commercial collections in all parts of Canada. 





PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMBALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al) important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S.A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegramts, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 





FINE BOOKBINDING 
IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, New York. 








1906 


The Thirty-Third Year in the 
History of the 


Remington 
Typewriter 


Shows an Increase in Output of 


31% 


Over the Previous Year 


Typewriters come and typewriters go 
But the Remington runs on forever 


REMINGTON TYPEWRITER COMPANY 


New YorkK AND EVERYWHERE 
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$3,000,000 
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veka a THE WASHINGTON IRVING NATIONAL 
Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. i G. OU I N LI N. & CO. RUS COMPANY EXCHANGE BANK, 
Alex. Brown & Sons, Baltimore. OF THE CITY OF NEW YORK, West Broadway and Chambers Street. 
CONNECTED BY PRIVATE WIRES. GRAIN & COTTON. STEWART BUILDING, 280 BROADWAY. |, n1mat, AND SURPLUS 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s ——————— M 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- 


INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES 
Firms and Individuals, on favorable : 


terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT: 
LETTERS 
A 


3uy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 
all parts of the world. 


SHIPLEY & CO., LONDON. 


CREDIT. 
BROWN, 





National Bank of 


Commerce 
in St. Louis, 


Capital, 
Surplus, 
Profits, 


Deposits, - - - 


- - - $18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond 3.0. 


General foreign and domestic bankers. 

Interest on deposits subject to cheque. 

HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R: J Kimballita Cos 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. AY McINTYRE-& CO 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
g TON EXCHANGE, 
OTTON EXCHANGE, 
4 LIVERPOOL COTTON 
NEW YORK COFFEE Cc 
NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Rlesandee & Co., 


Bankers and 
Cotton Commission Merchants, 





35 Years’ 












MEMBERS: 








16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


ee igbeede, Ib} 
STOCKS, BONDS, GRAIN. 
52 Broadway, 


Telephone 
2390 Broad. New York. 
L. B. WILSON. D, M. FERGUSON. 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts, Fractional lots, 





N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of | 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR, 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 
Capital - - - - - $5,000,000 
Surplus and Profits (earned) - $4,436, 107 
Deposits, - - - - - = $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
STALKER, Cashier. .C. Srane, Ass’t Cashier. 
Mivver. Ass’t Cash. E.A. LEE, ss't Cash. 
W.E. Purpy, Ass’t Cash. 
DIRECTORS. 
James J. Hit, 
St. Paul, Minn. 
BARTON HEPBURN. 


E. J. 
S.H. 


H.W.Cannon, 
Chairman. 

GeorGE F. BAKER. A. 

OLIVER H. Payne. Joun I. WATERBURY. 

Grant B. ScHLEY. ALBERT H. WIGGIN. 
GeorGeE F. BAKER, Jr. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 
York. 


Chas. A. Morse & Co., 


MEMBERS NEW YORK STOCK EXCHANGE, 


vestors upon request. 





44 Broadway, New York. 


Private wires to Boston, Springfield 
and Philadelphia. 


CHAS. A. MORSE. GARDNER W. BROWN. 
J. F. A. CLARK, Special. 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con 
ducted with the utmost care and efficiency. 











SPECIAL NOTICES 


HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 


Capital, - - - - = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MorRRISON, President. 
GEORGE AUSTIN MORRISON, 
PHINEAS C. LOUNSBURY. VitePrestaands, 
FRANCIS H. PAGE, Second Vice-President. 
M. S. Lotti, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEBS. - 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 
David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam, 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C, Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall. William Barbour. 
Dr. John P. Munn. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPREME 
Court OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CONDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


LEWIS E. PIERSON, President. 
JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 
BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN Megas 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 





Ogden D. Budd. Kenneth M. Jackson. 


OGDEN D. BUDD & CO., 


STOCK BROKERS, 


Members of Consolidated Stock and 
Petroleum Exchange of New York. 


60 BROADWAY, NEW YORK. 
Telephone 828 Rector. 


W. P. Hurlbut & Co. 











ST. LOUIS, 
Under Call of Secretary of State at Close of Business, BANKERS, 
OV. 12, 1906. 
RESOURCES. Hanover Bank Building, New York. 
Loans eee re: Moe Pe $13,073,871.00 
Bonds and Stocks....... 7,400, 795.57 INVESTMENT SECURITIES. 
Real Estate......... 246,801.96 
Overdtatis rect. temic 1,562.42 
Safety Deposit Vaults... 72,000.00 FORE ee ee 
Cash and Exchange... 6,201,027.46 
All other Resources..... 23, 576. ___ 23,576.98] DEUTSCHE BANK 
_$27,019,635.39 BERLIN, W. 
: LIABILITIES. BEHRENSTRASSE 9 to 18. 
Capitals wemte sei elvis javier $3,000,000.00 
Surplus and Undivided 
Profits. ..... RS et ee 5,747,315.62| CAPITAL, - - - - - $47,619,000 
Deposits RUntah s ievaiations can el eke! s 18,167,742 .23 M. 200,000,000 
Reserve for Interest on 
Savings Accounts ..... 50,000.00] RESERVE, - - - - - $23,118,00 


Reserve for Reinsurance 
of Liability as Surety on 
Outstanding Bonds .... 

All other Liabilities 


48,387.96 
6,189.58 


$27,019,635 .39 





Established 1871. 


WHITNEY, STEPHENSON .& CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD Vv. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR, 
SYLVESTER G, WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G, POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L, WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘Auskunftei W.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AACHEN BUDAPEST 'sGRAVENHAGE MADRID PARIS * 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 

ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROTTERDAM 
BASEL DANZIG MARSEILLE ST. PETERSBURG 
BERLIN DORTMUND KONIGSBERG i. Pr. METZ STETTIN 
BOCHUN DRESDEN LEIPZIG MILAN STRASSBU RG (Els.) 
BORDEAUX piiSSELDORF LISBON MULHAUSEN (Els.) STUTTGART 

apie tape: ELBERFELD LONDON MUNCHEN ae 
BRESLAU z sete a LONDON spa cis WIEN I 
BRUXELLES FRANKFURTa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTREP eC Owr es 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the] The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
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A fresh illustration of the unresting and 
far-reaching energy of the President is 
found in his appointment of a commission 
to prepare and report a comprehensive 
plan for the improvement and control of 
the river systems of the United States. The 
body to which this task is committed is 
to be known as the Inland Waterways 
Commission. In the letter appointing the 
commission Mr. Roosevelt says that the 
control of our navigable waterways lies 
with the federal government and carries 
with it corresponding responsibilities and 
obligations. Our inland waterways as a 
whole have, he says, received scant at- 
tention, but it is becoming clear that our 
streams should be considered and con- 
served as great natural resources, and that 
the time has come for merging local 
projects and uses of the inland waters 
in a comprehensive plan designed for the 
benefit of the entire country. There is, 
Mr. Roosevelt declares, reason to doubt 
whether any development of the railroads 
possible in the near future will suffice to 
keep transportation abreast of production, 
and there appears to be but one complete 
remedy—the development of a comple- 
mentary system of transportation by water. 





Any plan for utilizing our inland water- 
ways should, the President says, consider 
floods and their control by forests and other 
means; the protection of bottom lands 
from injury by overflows and of uplands 
from loss by soil wash; the physics of sedi- 
ment-charged waters and the physical or 








other ways of purifying them; the con- 
struction of dams and locks not only to 
facilitate navigation but to control the 
character and movement of the waters, and 
should look to the full use and control of 
our running waters and the complete arti- 
ficialization of the waterways for the benefit 
of the people asa whole. It is not possible, 
the President points out, to frame so large 
a plan for the control of the rivers without 
taking account of the orderly development 
of other natural resources, so he asks that 
the commission shall consider the relation 
of the streams to the great permanent 
natural resources and their conservation 
for the making and maintenance of pros- 
perous homes. So any such plan, to be 
feasible, should recognize the means for 
executing it already in existence both 
the Federal Departments of War, 
Interior, Agriculture and Commerce and 
Labor and in the states and their sub- 
divisions, and must not involve unduly 
burdensome expenditures from the national 
Treasury. It is a most important work 
that President Roosevelt has given in 
charge to the commission—one of the most 
important, indeed, that it has been given 
to him to initiate—and its progress will be 
watched with an interest which will not 
be bounded by the lines of any section 
or locality. 


in 


For a time the news from Central 
America was of a rather uninteresting 
character, consisting, as it did, of reports 
of small engagements, indicating no result 
of a decisive character. A change has 
taken place within the week. The defeat 
by the Nicaraguan forces of the allied 
armies of Honduras and Salvador, and the 
capture of the ports of Trujillo and La 
Ceiba, in Honduras, by the Nicaraguan 
naval forces, put a new face upon the 
situation. The news of the capture of 
the latter place was followed by the report 
that in order to protect American interests 
bodies of marines had been landed from 
the gunboat Marietta at the two ports 
mentioned, and that three other naval ves- 
sels were engaged with the Marietta in 
patroling both coasts of Central America. 
Taken in connection with recent confer- 
ences between Secretary Root and the Mex- 
ican Ambassador, this action is regarded 
in some quarters as an indication to the 
warring republics that intervention may be 
looked for in case they do not speedily 
cease their hostilities. It would, it is 
thought, be embarrassing for the United 
States to enter The Hague conference with 
such a war as that now in progress in 
Central America being carried on almost 
at its doors. 





The Wall street stock market has this 
week presented the appearances natural 
after a period of semi-panicky conditions. 
While at one time in the earlier portion of 
the present week there were some indefi- 
nite reports of trouble, it being intimated 











that certain speculative interests or Stock 
Exchange houses might be involved in 
serious difficulties, nothing of the kind 
actually transpired. In fact, there was 
good reason for thinking that disquieting 
rumors of this nature were put out for the 
purpose of facilitating operations of bear- 
ish manipulators, who are still working 
with vigor and a certain amount of success 
to bring about still lower values. On the 
other hand, it may be true that when the 
depression was at its worst some Wall street 
interests found themselves in a danger- 
ous position, and it is hardly doubted 
that many brokerage establishments car- 
ried customers through the trouble, even 


though margins had been exhausted, be- 


cause of the certainty that the losses which 
would have occurred when prices were at 
the lowest point could not be made good 
by the victims. What the market saw 
this week, therefore, represented to a large 
extent the supplemental liquidation of these 
weakened accounts, this being a natural 
and usual sequence of such a readjustment 
as the market has recently undergone. In 
fact, it is a perfectly normal occurrence, and 
one which is in accordance with the ex- 
perience of past occasions of this kind, 
that following the violeat break and excite- 
ment of a week ago, values should after a 
recovery tend to gravitate lower once 
more, even though the extreme figures of 
the decline are not in all cases reached 
again. 





Changes in the official discount rate of 
the Bank of France are proverbially infre- 
quent. ‘That institution had, in fact, main- 
tained 3 per cent. as its figure ever since 
May 25, 1900, and while there had been 
during that time no less than twenty-eight 
changes in the Bank of England rate, 
while at New York the fluctuations and 
variations in money rates had been of a 
bewildering kind, it had come to be almost 
accepted as an axiom that no alteration 
would be made in the Paris quotation 
except under the pressure of extreme neces- 
sity. On Thursday of the present week 
the somewhat unexpected announcement 
came, however, that the management 
of the Bank of France had marked 
that institution’s discount figure up to 3% 
per cent., and while this circumstance was 
to all appearances ignored in the stock 
market, the importance of its bearings upon 
the international financial situation was fully 
appreciated in banking circles. Abundant 
reason for the step is furnished by the fact 
that exchange on London has become ab- 
normally high, having this week reached 
25 francs 33 centimes, at which figure it is 
possible for gold to be exported from Paris 
to the former city. Little doubt exists, 
therefore, that the advance was decided on 
as a protective measure, calculated to 
safeguard the French gold reserves, and 
as far as possible to throw upon the 
British capital the burden of supplying 
the gold which seems destined to come 











to New York sooner later as a 
consequence of the large credit bal- 
ances which had been established by the 
volume of exports in this country, supple- 
mented as they are by the very heavy pur- 
chases which foreigners have made of a 


railroad bond and short-time notes. 


or 





Not a little anxiety has been expressed 
in New York banking circles regarding the 
policy which the new Secretary of the 
United States Treasury, Mr. Cortelyou, 
will adopt in regard to a number of mat- 
ters of considerable importance to the 
money market and the financial community 
generally. In a number of instances the 
present head of the Treasury seems to be 
acting with a good deal of deliberation, 
and no further action of an important kind 
has been taken by him since the recent 
decision to redeem $25,000,000 of the 4 
per cent. government bonds, and to take 
advantage of the provisions of the Aldrich 
bill in respect to placing customs receipts 
in the national banks at other cities than 
New York. It instance, in the 
opinion of some financial people, of much 
importance to learn what measures will 
be adopted in respect to the remaining 
$100,000,000 or so of the 4 per cents 
which mature on July 1 next. 


is, for 


Another 
point of much interest is the intimation 
which comes to hand that Mr. Cortelyou is 
indisposed to continue the policy adopted 
by Secretary Shaw and his predecessors of 
accepting railroad bonds or municipal se- 
curities of the savings-bank grade against 
deposits of government funds in the banks, 
it being asserted that this restriction as to 
the kind of security required will go far 
toward minimizing any beneficial effect on 
the money market the deposits of 
government customs receipts in the banks. 


of 





As might be expected, the convention 
which lately sat at Guthrie prepared a con- 
stitution for the new state of Oklahoma 
which contains some rather radical 
tures. 
state 
fares. 


fea- 

Provision is made for an elective 
railway commission and for 2-cent 

Railway companies are prohibited 
owning any productive agencies or 
coal lands. Corporations are prohibited 
from owning any more land than is abso- 
lutely necessary for the conduct of their 
business. Corporate books are made sub- 
ject to inspection, and the issuance of 
watered stock is forbidden. A stringent 
liquor law, prohibiting not only the sale 
but the introduction of liquor into the state, 
is provided for. A system of initiative and 
referendum patterned after the Oregon 
law has been adopted, and provision is 
made for the nomination of state officers 
and United States senators by primaries. 
Succession in state offices is prohibited. A 
committee has been appointed to negotiate 
for the purchase of the mineral lands in 
the Indian Territory, and state ownership 
and operation of coal mines szems to be 
contemplated. 


from 
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THE WAVE OF ANTI-RAILROAD 
LEGISLATION, 

A few weeks ago attention was directed 
in these columns to the agitation in a 
number of states in favor of fixing a maxi- 
mum rate of 2 cents per mile for the trans- 
portation of passengers on railways. That 
the movement is a widespread one is gen- 
erally known, but it is not so well under- 
stood just how extended it has become. 
An interesting collection of telegraphic 


dispatches printed in a recent issue 
of the New York World supplies in- 
formation bearing upon. this point. 


These dispatches are from correspond- 
ents located at the various state capitals 
and bring the situation as regards the 
progress of anti-railroad legislation pretty 
well down to date. It appears from the 
information thus collated that legislation 
the railroads unfavorably has 
been introduced in the legislatures of 
twenty-eight that 
states measures have been passed or are 
pending, with a probability of passing, 
arbitrarily reducing passenger rates, and 
that in twenty states reciprocal demurrage 
measures have been passed or are pending. 
states have 
conferred extraordinary powers upon their 
railroad commissions. 

It appears from the detailed reports that 
in Arkansas, Indiana, Iowa, Missouri, 
Nebraska and Oklahoma bills have been 
passed fixing the maximum passenger rate 
at 2 cents per mile; in Oklahoma with the 
proviso that the rate is not to be con- 
fiscatory or below a proper charge, based 
In North Caro- 
lina a maximum passenger rate of 24% 


affecting 


states; in nineteen 


In addition, a number of 


upon the cost of service. 


cents per mile has been fixed for all roads 
more than sixty miles in length. In 
Alabama, North Dakota and South Dakota 
the passenger rate has been 
fixed at 2% cents per mile, in Kansas at 
3 cents per mile, and in Nevada a bill 
is awaiting the governor’s signature which 


maximum 


fixes the maximum passenger rate at 5 cents 
per mile. Reductions of freight rates are 
directly provided for in Kansas and Ne- 
vada, and in a number of the states, includ- 
ing Alabama, Arkansas, Indiana, Kansas, 
Missouri, Montana, Nevada and Oregon, 
railroad commissions have been given 
large powers of control over such rates, 
In a number of the 
states, including Arkansas, Iowa, North 
Dakota, Oregon and Washington, recipro- 
cal demurrage laws have been enacted, 
and in a number of others similar measures 
are pending. Legislation of other kinds 
unfavorably affecting railroads has been 
enacted or is pending in a number of 
the states. 

All this activity directed against the 
railroads has not passed without criticism or 
retaliatory action on their part. In Colo- 
rado the transcontinental lines are threaten- 
ing the curtailment of extension work and 
service; in Iowa the railroads threaten to 


among other matters. 


cut off all excursion rates and some of 
their best trains and have already stopped 
cheap rates to charities and commissioners; 
in Missouri the railroads announce their 
intention to fight the 2-cent fare law on 
the ground that it is unconstitutional and 
involves confiscation of property; in Mon- 
tana they are preparing to attack the law 
creating the railroad commission, and in 
Nebraska the railroads will contest the con- 
stitutionality of the 2-cent fare law, and 


threaten to cut off reduced rates for minis- 
ters and charities, to curtail train service 
and to abandon construction work. In 
Oklahoma, South Dakota and Texas the 
abandonment of work on new lines and on 
extensions is announced, and in Tennessee 
the roads threaten to cut off passes to 
members of the legislature and other office 
holders if the pending 2-cent passenger 
rate bill is enacted. 

Of public protest against the kind of 
legislation affecting railroads now being 
so actively formulated, there has been no 
lack at any time on the part of railroad 
men. There are indications, however, that 
in some respects the attitude of those in 
control of railroads toward the public is 
undergoing a change. An indication of 
this is found in an address delivered at the 
annual dinner of the Atlanta Chamber of 
Commerce by President Finley, of the 
Southern Railway Company. Mr. Finley 
expressed the belief, naturally enough, that 
there is danger that legislation intended to 
regulate railways may prove to be an obsta- 
cle to their extension and development, 
and may tend to make worse, instead of 
better, the conditions sought to be reme- 
died. That has proved to be the case in 
some instances in the past, and may 
prove so again. At the same time, Mr. 
Finley said, it may be accepted now, 
as admitted, that the railways of the 
present and of the future must cultivate 
the good will and codperation of the pub- 
lic, and must do this by the adoption and 
promulgation of economically and com- 
mercially sound principles as to the con- 
duct of their business. Their policy, he 
continued, must be one of frank publicity, 
in which the people dependent on a rail- 
way system for transportation must be 
taken into its confidence. This is a view 
of the matter which, if acted upon con- 
sistently by the railroad managers, might 
obviate much of the criticism that has 
been directed against them, and that has 
found and is finding expression, in some 
respects, no doubt, ill-considered, in the 
legislation referred to above. 


THE RUSSIAN GOVERNMENT’S 
LEGISLATIVE PLANS. 

Thus far the most important day in the 
history of the new Russian Duma was 
Tuesday, the day on which Premier 
Stolypin read to that body the ministerial 
declaration of policy. There can be no 
doubt of the high import of this declara- 
tion to the people of Russia, and of its 
interest to the rest of the world, which is 
watching to see whether a constitutional 
government is to emerge at this time from 
the conditions which have hitherto made 
autocracy possible. The declaration was 
apparently framed with great care and with 
a view to avoiding matter of controversy. 
M. Stolypin prefaced his detailed state- 
ment of proposals with the declaration that 
the government was creating standards of 
life which would change Russia into a legal 
state on the basis of the granted -reforms, 
and that the chief task to be accomplished 
was that of coordinating the old and the 
new principles of government. All the 
bills to be submitted to the House had, 
he said, been drawn up with the general 
idea of upholding the new legal conditions 
arising from the recent reforms. The 
country, he said, must be transformed into 
a constitutional state, and real measures 
must be adopted to define and determine 





the rights of the state and of private indi- 
viduals, and to abolish the contradictions 
between the old and the new laws and the 
arbitrary interpretations placed upon them 
by private persons as well as officials. 

Owing to the urgency of the situation, 
M. Stolypin continued, certain laws had 
been promulgated before the meeting of 
Parliament and were now submitted for 
its consideration. He did not think it 
necessary to emphasize the importance of 
urgency in the adoption of the laws deter- 
mining the civic status of all classes and 
legislation under which the peasants could 
obtain more land, thus removing the hard- 
ships now felt by the most nervous section 
of the Russian nation. To meet these 
conditions the government had, he re- 
called, promulgated laws handing over 
crown lands and imperial estates to the 
peasants, and otherwise improving their 
lot. In addition, the government was now 
preparing a series of bills for carrying out 
the grants of the imperial manifesto of 
October 30, 1905, which had not yet been 
made effective. 

The measures proposed by the govern- 
ment which would be laid before the Duma 
were, M. Stolypin said, intended to secure 
the following objects, namely: 

Freedom of speech and of the press. 

Liberty of religion. 

Habeas corpus, on the same basis as other states. 

The substitution of asingle form of martial law 

for the various decrees of exceptional security. 

Local self-government. 

Reform of the Zemstvos. 

Responsibility of officials. 

Agrarian reforms. a 

The abolition of the free entry of goods into 

Vladivostok. 
The completion of the Trans-Siberian Railroad 


in Russian territory. 
Pcpular education. 


Some statements were made by the 
Premier regarding features of certain of 
the proposed measures. For example, the 
government deemed it necessary before 
legislating to secure liberty of religion to 
lay down firmly the principle that all legis- 
lative changes must recognize that the 
Orthodox Church was privileged, while pro- 
viding that the rights of that church must 
not infringe those of others. The laws 
touching personal liberty would, M. Stolypin 
added, be based on the general principles 
existing in constitutional countries, all in- 
terference with this right being: reserved 
for the judicial authorities. The govern- 
ment had decided to abrogate the policy 
of administrative exile. A complete re- 
organization of the Zemstvos and of the 
municipal and other local administrations. 
The changes proposed here, it was ex- 
plained, tended to centralize all civil 
power in the various districts, and the 
reform of the local courts would be 
based upon the election of the jus- 
tices of peace by the local populations. 
Bills patterned on the procedure of civil 
and criminal law in other European states 
would be presented which would constitute 
an entirely new criminal code, and laws 
touching mortgages and real estate would 
also be presented. 

The government, M. Stolypin said, 
recognized that it was the duty of the state 
to improve the lot of the workmen, and 
intended to introduce legislation providing 
for workmen’s insurance, old-age pensions 
and medical relief and shorter hours for 
all working people, and prohibiting night 
and underground work for women and 





children. After referring to the proposi- 
tions for the abolition of free entry ports in 
the Far East and the railway-extension proj- 
ect, the Premier said that the government 
recognized educational reform as necessary 
to assure the realization of other measures, 
and announced that a system of free edu- 
cation would be established, and that later 
this would be made compulsory. Finally, 
dwelling upon the extraordinary require- 
ments of the government, M. Stolypin 
said that those requirements demanded 
extraordinary resources, and that the Min- 
ister of Finance would therefore propose 
fresh taxation, including an income tax 
and the modification of the death duties. 

The reception of this extensive series of 
proposals by the Duma was interesting. 
The reading of the document was not 
interrupted, strict silence being maintained 
until the close, when M. Stolypin was 
applauded by the Conservatives. A fiery 
speech was made by Prince Zeretelli, who 
introduced on behalf of the Social Demo- 
crats, the most radical element in the 
Assembly, a resolution arraigning the 
government for violating all the rights 
promised in the imperial manifesto of 
October 30, 1905.. On behalf of the Con- 
stitutional Democrats, Prince Dolgoroukoft 
moved that the House, having heard the 
ministerial declaration of policy, proceed to 
the order of the day. <A debate followed 
in which only speakers representing the 
Conservatives and the Social Democrats 
took part, the other parties with one consent 
abstaining. The motion of the Constitu- 
tional Democrats was adopted, but not 
before Premier Stolypin had uttered a 
warning which was not without significance. 
The House, he said, must confine itself to 
legal paths. . While honest criticism was 
welcomed, the government would not per- 
mit revolutionary assaults or firebrand 
tactics. If the House chose to cry *‘ Hands 
up!” to the government, let it beware. 
The Council of the Empire adopted a 
resolution expressing willingness to co- 
operate with the government in its legis- 
lative programme. It will be seen from 
the above résumé that the Lower House has 
adopted a policy simply of observation and 
attention. It did not antagonize the min- 
istry before the proposals of the latter had 
been seen in detail, but, on the other 
hand, it did not acclaim simply a general 
announcement of intentions. “The time for 
considering the substance of the govern- 
ment’s proposals will come later; the 
Duma has lost nothing by not imitating 
the Premier, whose closing threat must be 
regarded as at least a blunder. 


RAILWAY GROSS EARNINGS INCREASE, 
BUT NET DECREASE. 

Just now the figures of railway gross and 
net earnings are being watched with more 
than ordinary interest, for it has come to 
pass that at least one item of the returns, 
the net receipts, are of a different tenor 
from that with which the railway world 
has been so familiar for a long time past. 
In other words, the meat of the story may 
be extracted by saying that the latest report, 
that for January the current year, shows 
that while gross earnings continue to 
expand, net revenues, on the other hand, 
tend to shrink—that the word increase, 
which had become somewhat monotonously 
characteristic of net receipts, has given 
place to its antithesis, the word decrease, 














. factors. 
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so far as net earnings are concerned. | The companion piece of the above table is| Prominent losses in net earnings are con- 
Whether this tendency is to continue, only found in the following, which shows to’ tributed by the following roads: 


the passing of time will tell, but in 
any event current returns are less cheer- 
ful than they were from the ultra-optimistic 
viewpoint at any rate. Yet if one digs 
under the surface the results produced will 
be anything but unfavorable, especially 
if the figures of 1906, with which we are 
now comparing, are taken into considera- 
tion. Thus the latest available data show 
that gross earnings for January this year 
aggregated $126,943,223, a gain of $9,674,- 
286, or 8.2 per cent., over the figures for 
the like month in 1906, while net revenue 
amounted to $34,478,607, which sum re- 
flects a decrease of $860,457, or 2.4 per 
cent., from January last year. Now fur- 
ther analysis brings out the fact that gross 
earnings in January, 1906, were of very 
remarkable proportions, the increase over. 
January, 1905, being no less than 20.3 per 
cent., while the gain scored by net earnings 
reached the huge ratio of 44 per cent. 
Therefore it will be seen that comparison 
on the present occasion is with a period 
of enormous expansion in 1906, owing, 
first, to the excellent business and, sec- 
ondly, to the ideal weather then prevail- 
ing. That business was good in January 
the current year cannot be gainsaid, hence 
the really noteworthy gain of 8.2 per cent. 
in gross earnings. When we come to con- 
sider net earnings, however, we get a 
series of what might be termed adverse 
For instance, it is well known 
that operating expenses have been mate- 
rially increased—11.6 per cent. in Janu- 
ary—that wages are higher, that materials 
have advanced in price, that traffic has 
been congested, and that weather condi- 
tions were adverse—the reverse of what 
they were in January, 1906. So, giving 
full play to all the factors cited, the won- 
der is that the decrease was not larger 
than 2.4 per cent., which is another way 
of saying that net earnings are quite favor- 
able, all things considered. Before leaving 
the subject we will again advert to the 
very favorable nature of net earnings in 
January, 1906, which, as already inti- 
mated, were owing in large part to the 
practically ideal operating weather experi- 
enced in that month, and incidentally 
show how net revenue then increased, 
while showing at the same time how dis- 
similar conditions in January this year 
affected the comparison. For this purpose 
we have taken some remarkable percent- 
ages of gain in the net earnings of January 
last year as compared with those of 1905, 
and set against them whatever change 
occurred in January the current year, the 


result being this statistical exhibit : 
1906 1907 











Rock Island ..-. Inc. 98.0 Inc. 200 
Illinois Central Inc. 36.8 Dec. 8.2 
Wabash ... Inc. 145.7 Inc. 20.8 
Baltimore & Inc. 8.7 Dec. 18.2 
iis Se Soo ax 3 - Inc. 104.6 Decs 12.4 
Penn. (east of Pit Inc. 81.8 Dec. 6.2 
Central of New ersey [ness2216 Decisis ox 
Chesapeake & Ohi Inc. 76.2 Dec. 30.6 
Norfolk & Western. Inc.24236 Dec: 13.2 
Southern Railway Inc. 42.6 Dec. 39.1 
Atchison ........ Inc. 45.8 Inc. 3.9 
St. Louis & San F TRC. 44x Inc. 13.4 
Missouri Pacific Inc. 70.4 Inc. 9.4 
Canadian Pacifi Inc. 200.2 Dec. 56.7 
Southern Pacifi Inc. 24.5 Inc. 45.4 
Union Pacific ... Inc. 11.6 Inc.. 19.3 


But, after all, the whole story of gross 
and net earnings in January, 1907, as 
compared with those of that month in 
1906, may be told in the following few 
lines, showing gross income, operating 


expenses and net revenues: 

1907 1906 Changes 
Gross earnings..... $126,943,223 $117,268,937. Inc. 8.2 
Operating expenses. 91,464,616 81,929,873 Inc. 11.6 
Net earnings ....... 34,478,607 35,339,064 Dec. 2.4 





what extent the various sections contrib- 


uted to the grand totals of gross earnings | Southern Railway 


in January this year and last: 








1907 1906 Inc. 

Northwestern............:. $7,647,385 $6,982,001 9-5 
Central-western ........... 10,394,817 10,079,353 a= 
Trunk lines 28,821,809 28,117,357 2.5 
Eastern .... 2,534,365 2,440,082 3.8 
Coal heads seen et seew ect 10,537,143 10,049,968 4.8 
Souther. tcssss-- oc eee se 23,771,653 22,372,495 6.2 
Southwestern..........-... 21,800,835 19,013,480 Oi 
Partin. . nceses Se eee 21,435,216 18,214,201 17.6 
DOtal >..csedecee scene ccs 126,943,223 117,268,937 8.2 
Increases rule in every instance, the two 


most noteworthy being reported by the 
Pacific and southwestern groups—17.6 per 
cent. and 14.1 per cent. respectively. The 
northwestern roads report a gain of 9.5 
per cent., while the southern lines return 
one of 6.2 per cent. and the hard-coal 
roads one of 4.8 percent. Following these 
are the eastern roads with an advance of 
3-8 per cent., the central-western lines 
with an increment of 3.1 per cent., and, 
finally, the trunk lines with an accretion 
of 2.5 per cent. 

The showing as regards net earnings for 


January, 1907 and 1906, is as follows: 
1907 1905 Dec. 








Northwestern ............-- $1,830,626 $2,037,554 10.1 
Central-western.............. 2,874,581 2,916,013 14-4 
rank linesticaacs:ssee-eeceee 6,985,506 7,805,584 10.5 
PASterth.- sseadeey- -ch castes 418,477 644,958 35.1 
@oal roads. 202=<<. Jecceee= 3,163,509 3,354,059 5.6 
Southern 2..25.. 5,820,642 6,814,450 14.5 
Southwestern. 6,669,738 5,942,345 14.2 
Wace, «ise ccaees case Ssacee= 6,715,528 5,924,101 13.3 

i hoyle ee eee ee 34,478,607 35,339,064 2.4 

* Increase. 

Decreases are plentiful in the above, 


though two groups, the southwestern and 
the Pacific, furnish increases—1I4.1 per 
cent. and 13.3 percent. respectively. The 
largest loss is reported by the eastern 
roads, 35.1 per cent., while the next in 
this respect is contributed by the southern 
group, 14.5 per cent., after which the 
central-western roads appear with a loss of 
14.4 per cent. The other declines are 
10.5 per cent. reported by the trunk lines, 
10.1 per cent. by the northwestern group, 
and 5.6 per cent. by the hard-coal carriers. 

Percentages of change for a series of 


months are set forth in the following: 
Per cent. inc. 


Gross Net 

1907 1907 

slanUAryie seen esos sesada te etasise ne = cons 8.2 "2.4 
1906 1905 

JaRuary son<cm occkicn nnn cccescmeccssiezanesee 20.3 44.0 
EDTUAL YA sean coer sana aes cor ccenner c= an\einne 26.8 70.9 
12.0 14.0 

5.2 4.3 

9-3 11.8 

II.0 13.0 

13-3 17-1 

12.5 11.9 

Sentempeh ieee sees ae es cnccseaens scares == 8.0 5.0 
Octobetigstaese ade seen sn aseocekecwscosennss 11.3 9-7 
INGvermpehesace ace coareseacbacsdvcsaseincsn2 7.2 gua 
WCCEMDEE he tatet seen ee sacs noncitaee nancies 8.9 2.0 

* Decrease. , 


The leading increases in gross earnings in 
January, 1907, as compared with January, 
1906, are given in the subjoined : 

Southern Pacific... ....0.-..-<ccccseescercssese-ee $2,514,841 
Atchison, Topeka & Santa Fe... 930,287 
Pennsylvania system .....-.--- 885,200 
Wmion! Pactic=ver ~ 2.42 esses 834,506 
St. Louis & San Francisco. 685,532 


Rock [sland cice<+<--sa0caee 682,087 
Missouri, Kansas & Texas .. 600,172 


















TOWibVillec: NasbVUleles ssc seee-+ sess ctces en e= a 357.774 
Grand Trunk of Canada . -- 344,547 
Readme -cccsasaceeseces _ 234,776 
Atlantic Coast Line. é, 234,484 
Norfolk & Western....-.-.. : 183,7¢6 
Central of Georgia......-.-- os 170,715 
St. Louis Southwestern. . ; 167,778 
Illinois Central......-- ay 142,621 
Seaboard Air Line......--.-.-...-- 142,589 
Nashville, Chattanooga & St. Louis. 141,1CO 
WMaxsouth PACING e. 5. cacis<p-seceeeer 134,878 
Denver & Rio Grande 2 118,833 
Kansas City Southern. ae 118,502 
MM GiIIe On OLIGO ee caters asacin we hsee sce s sissies =e= 106,617 
OLA Sete eee et fas ssp omen aedeeess cesses 9,732,635 
Marked decreases in gross earnings make 
this showing: : 
Chesapeake & Ohio! ed antbantancaie dss eoGn an cus $225,528 
Canadian Pacific. 217,163 
Baltimore. oo Ohida sue es ee ols 297,907 
Minneapolis, St. Paul & Sault Ste. Mari J 154,415 
Cincinnati, New Orleans & Texas Pacific ........ 103,901 


908,914 










Canadian -Paciicwon seein ese Socecscecstace $718,906 
Baltimore & Ohio . : 447,473 
SPER CER Sees oohem ate ceninceuc ose 440,176 

Pennsylvania system ........ 338,800 
Chesapeake & Ohio.....2.<...2.c---s-eces 271,263 
Minneapolis, St. Paul & Sault Ste. Marie . «ee (200-242 
Canada Niorthievite qe. -2.2 sn ceensesnce>- «= 158,200 
Birie's ccusuceweecy 130,984 
Illinois Central 124,017 
West, Jersey & Seashore:-cosees .-s2c00e--8--2ce-8 111,100 
“ROtal Aooeees setae ote ete one eee 3,003,161 


The more important gains in net earnings 
appear in the following : 








SowthersPaciicw, sos. 62saq shades ee ee eee $1,045,292 
Wrion! Pa crc! 55 suet oes ancee ss sceecee se-+ 439,646 
Missolri) Kansas & "Texas, ..-5.. 23-2) bec boke 360,747 
Bock Uslandhesn- | Sans A) eee eee 221,415 
Kansagiity SOUTDeEM | -casuspe. sat ceie aeccasexes 164,648 
St. Louis Goan MN ranciscou.: 28s ate. es ei ceeee oc 153,774 

Ake) Ue Rik ea ee re we ee 5 2,385,522 


It will be noted that the roads reporting 
increased net receipts are those operating 
in the southwest and Pacific sections of 
the country. 





COTTON THE SHEET ANCHOR OF 
EXPORT TRADE. 

The February foreign trade returns show 
no important changes in tendencies frem 
recently preceding months. Imports con- 
tinue to gain at a faster rate relatively than 
do exports, which latter, were it not for large 
export movement in cotton, would actually 
fall below last year’s figures at this time. 
This latter feature, indeed, deserves atten- 
tion, because while exports of breadstuffs 
and provisions are dropping behind, cot- 
ton keeps up its immense movement and 
accounts for all of the gain in February 
exports ‘and two-thirds of the gain shown | 
in the eight months’ returns. 

The exports of merchandise for February 
aggregated $159,548,646, a decrease of 
15.9 per cent. from January, but a gain of 
12,7) percent. 
For eight months of the fiscal year the 
exports aggregate $1,289,246,296, a gain 
of 7.6 per cent. over the same period of 
the preceding year, while imports aggre- 
gate $932,925,385, a gain of 16 per cent. 
over 1905-06. Following will be found the 
totals of exports and imports for February 
and the eight months’ period ending there- 
with, with comparisons for two preceding 


over February last year. 



































years: 
Februa 1906 1907 
honoree ree of duty. $48. debi 4414 $46,421,006 $54,990,559 
Mitta Dlee. cose nec ake 54,778,009 57,811,873 68,194,650 
PLO aeee sae ls cca 103,084,453 . 104,232,879 123,185,209 
Exports—Domestic ... 105,023,472 139,763,307 157,526,143 
oreign 1,847,310 2,003,251 2,022,503 
Totalx« 106,870,782 141,766,555 159,548,646 
Excess of exports.. 3,786,369 37,533,679 36,363,437 
Eight mos.end’g Feb. 
Imports—Free of duty. 346,086,038 360,666,539 421,486,104 
IDutiable:-3 22.2.0 382,912,888 439,290,981 511,439,281 
Lotaleenseeee ceee a 728,998,926 799,957,520 .932,925,385 
Exports—Domestic. .. 992,316,671 1,181,517,760 £,273,076,521 
Roreigni.:--.2-2--5- (5,744,137 16,873,623 16,169,775 
Totalieecsccscesease 1,008,060,808 1,198,391 ,383 1,289,246,296 
Excess of exports.. 279,061,882 398,433,863 356,320,911 


The tables showing the preliminary re- 
turns of leading exports for February and 
the eight months throw considerable light 
on the directions in which exports have 
expanded and contracted, and are herewith 
given, with comparisons for two preceding 
years : 



















































1907 1906 1905 
Breadstuffs -.....-... $14,096,664 $19,460,320 $10,594,405 
Meatsiecos..¢ 15,975,430 17,094,539 12,585,561 
Animals 2,926,159 3,605 ,967 3,850,397 
Cottoneie. ss s= ee 48,310,102 28,782,905 19,630,409 
Mineral oils .........- 6,446,506 5171S,775 4,459,434 
Total above ........ 87,754,867 74,659,506 51,120,703 
Other exports .-...... 7157935779 . 67,107,052 55,759,079 
Total all exports ... 159,548,646 141,766,558 106,870,782 

1907 1906 1905 
Breadstuffs ....... $116,$80,154 $130,737,216 $63,057,408 
Meats i. tes 120,903,780 128,663,088 97,008,848 
Animals .. 21,388,586 26,082,195 26,918,117 
Cotton = ..-2oe 369,854,730 307,109,315 276,953,918 
Mineral oils ....-- 52,500,768 52,660,845 50,459,455 
Total above - 681,534,018 645,252,659 514,467,749 
Other exports..... 607,712,278 553,138,724 493,593,059 
Totalall exports 1,289,246,296 1,198,391,383 1,008,060,808 














The total gain in exports in February this 
year over last is $17,782,000, while the 
gain in cotton exports alone was $19,528,- 
ooo, showing that cotton exports made a 
larger gain than did all exports. Put in 
another way, while breadstuffs exports de- 
creased 27 per cent., provisions 6.4 per 
cent. and animals 18.8 per cent., cotton 
shipments increased 68 percent. Mineral- 
oil exports gained slightly, 13 per cent., 
and all other exports 7 per cent. For the 
eight months of the fiscal year cotton 
exports furnished $62,745,000 of the entire 
increase of $91,000,000, or about two- 
thirds, and other exports gained $54,000,- 
ooo. In other words, cotton exports in- 
creased 20 per cent., and all other exports 
gained only 3 per cent. 





PETROLEUM IN THE CENSUS 

One of the most important census 
returns of those made at the five-year 
interval is that regarding petroleum refin- 
ing, published last week. In addition to 
showing the increase in the number of 
persons employed, of establishments en- 
gaged in refining, of capital, cost of raw 
materials and value of finished products, 
it shows some notable changes in the 
location of production, anda notable ad- 
vance also in the cost of production, due 
to various causes. The following table pre- 
sents the general statistics for the estab- 
lishments engaged actively in petroleum 
refining at the censuses of 1905 and 1goo: 








1905 19¢0 

Establishments'.02.5...0c2c05<0 98 67 
Capital 5. sce woe ete eee acase esis $136,280,541 $95,327,892 
Salaried officials. = 1,974 1,208 
Salabicnu st (othe nonce 0. oe ees $2,724,065 $1,811,400 
Wage Gammerar.- on. vs nece<cerurs 16,700 12,199 
Wagesiesy, 22. } 28 oe $9,989,367 $5,717,087 
Miscellaneous expenses 5,297,508 3,330,851 
(ost of matenals=-Fss.saces<. 5-6 139,387,213 102,859,341 
Value of products. 2-.22J.25.2-3.- 175,005,320 123,929,384 


There is here shown an increase of 46.2 
per cent. in the number of establishments, 
of 42.1 per cent. in the capital employed, 
36.8 per cent. in the number of wage 
earners, 48.7 per cent. in the wages paid, 
36.2 per cent. in the cost of materials, and 
42.2 per cent. in the value of products. 
The crude petroleum used aggregated 
66,982,862 barrels of forty-two gallons, a 
gain of 28.7 per cent. over 1900. The 
following tables show the details of the 
industry as to the kind, quantity and value 
of products and average price per barrel 
for the censuses of 1905 and 1900: 





Number of Average 

barrels, Value, per b6l., 
Product 1905 1905 1905 
Burning Gils es cate n ac 34,344,522 $100,571,825 $2.93 
Residuum - 3,187,921 3,138,361 .98 
Paratin G18 Succ enedsaenk 1,644,400 6,210,279 3.78 
Parafiin: wax, £22. 2ecuseees 794,068 10,007,274 12.60 
Reduced oils...........--- 4,352,248 16,794,789 3.86 
Naphtha and gasoline .... 5,811,289 21,314,837 3.67 
Neutral filtered oils....... 504,042 1,942,153 3.85 





All other products ........ oe 15,025,802 a 
Number of Average 
barrels, Value, per bbl., 
Product 19c0 1900 1900 
Burning oils - 31,266,513 $82,244,961 $2.63 
Residuum ..... 596,615 688,455 I.15 
Paraffin oils 1,606,783 3,987,037 2.48 
(Paraftin: waa ec cesarean 774,924 7,791,149 10.05 
Reduced pils..........-.-. 1,766,090 7,108,168 4.03 
Naphtha and gasoline - 5,615,554 15,091,742 2.85 
Neutral filtered oils ...... 608,185 2,256,626 3.71 


All other products .......-. Sane 3,861,246 La 

There is here shown a gain of 21.9 per cent. 
in the value of burning oils, which ag- 
gregated $100,571,825, and of 33.9 per 
cent. in the value of naphtha and gasoline, 
as compared with the output of 1900, It 
will also be noted that the values of all 
products, except residuum and reduced 
oils, are higher. Another interesting table 
is that showing the percentages which the 
quantity of each product formed of the 
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total quantity of crude used in the censuses 
from 1880 to 1905: 


1905 1g00 1890 1880 
Baring Cus sendccestnuatesen> = 61.0 71.6 65.9 75.2 
Ee TOT ee ee eee 57 1.4 4.6 1.6 
Parathins O06 5.2 dacas onc snidan snake 2.9 3-7 2.7 5 
Paraflitt WaSin neds) 3. tetsaossncss 1.4 1.8 9 x 
Reduced oils 252i... .-2e/dan- 7.7 4.0 3.3 1.9 
Naphtha and gasoline ......-.-.. 10.3 12.9 12.8 10.3 


Neutral filtered oils..........--- 9 1.4 - - 
It is here indicated that the proportion o 
burning or illuminating oils has fallen 
quite noticeably, while other products have 
gained. 

A feature of interest is the shifting of 
location, such as for instance the gains in 
the number of establishments in California, 
Ohio and Texas. Pennsylvania still holds 
its position as the premier state. Taken 
as a whole, the report points to a steadily 
for petroleum, which, 

increasing its sphere 


increasing use 


despite rivals, is 


of influence. 


EDITORIAL NOTES. 


The preliminary statement of the United 
States Steel Corporation, which accom- 
panied the announcement of the action upon 
the quarterly dividends on the common 
and preferred stocks for the three months 
which ended on December 31, 1906, pre- 
pared the stock market for the full results 
which were displayed in these columns last 
week. All previous high records as to 
production and earnings were broken in 
the year 1906. The surplus net income of 
$62,642,000 compared with only $17,000,- 
ooo in 1905, and while in the year just 
ended the United States Steel Corporation 
set aside $50,000,000 for new construction 
the amount appro- 





and improvements, 
priated for such purposes the year before 


was a little more than half that sum, 
being only $26,300,000. In fact, it is 
this circumstance which, in the minds 


of many conservative onlookers, creates 
such a difference between the position of 
the United States Steel Corporation and 
other railway or industrial concerns. 
While new capital with which to increase 
facilities or provide needed enlargement of 
plants has instances to be 
obtained on what may be deemed really 
onerous terms, the United States Steel 
Corporation has been enabled through the 


appropriation of a portion of its magnificent 


in so many 


earnings to provide for the extension of its 
old plants, and even for the creation of a 
new industrial establishment—the one at 
Gary, Ind.—which will add materially to 
its productive capacity in all lines. 





Ten-year comparisons of export trade 
are favorite ones with those interested in 
statistics, the more so that present figures 
make such magnificent showings when put 
opposite those of a rather poor year such 
as 1896 was. Hence it is that a recently 
published table 
occurring in the shipments of cotton and 
products, made by the Bureau of 
Statistics of the Department of Commerce, 


showing the expansion 


its 




















has attracted considerable attention. The 
comparison obtained is as follows: 
1866 1906 Increase 
Cotton, raw ......... $233,412,777  $413,137,936 $179,725,150 
Cotton manufactures — 19,840,609 42,991,048 23,120,439 
Cotton-seed oil...... 5,735,912 13,993,431 8,257,519 
Cotton-seed oil cake 
and meal <. tusees: 4,873,905 14,165,268 9,291,363 
Cotton seed ......... 205,032 245,920 40,888 
Cottolene,lardene,etc 4,801,078 4,081,078 
otal cccersssems 264,068,235 489,304,681 225,236,446 


There is here shown a gain in raw-cotton 
exports of about $180,000,000 in a decade, 
or an increase of 77 per cent. In the same 


period the exports of manufactured cotton 
gained 116 per cent., but the gain in this 
branch is only $23,120,439, or about one- 
eighth of the gain in raw-material exports. 
Perhaps the most notable gain is that 
shown in the by-products of the industry, 
such as oil cake, meal, seed and oil 
products, which combined are three times 
what they were ten years ago. Cotton 
and its products of all kinds have gained 
85 per cent. in the ten-year period, which 
compares with an increase of 78 per cent. 
in our total export trade of all kinds. It 
will be seen that cotton and its products 
have gained relatively to a greater extent 
than has all export trade. The weak spot 
in our export trade in this direction is, of 
course, our trade in cotton goods, and the 
following table, giving the shipments of 
cloth to different sections of the world, 
will be found interesting : 












































1806, 1995, 1906, 
Yards Yards Yards 
To Europe {su sou 14,113,428 5,439,806" 5 069,502 
To America— — 
North America..... 42,727,387 13,348,332 «1,707,893 
Central America.... 11,720,035 28,217,004 29,207,369 
West Indies........ 14,174,635 54,967,373 51,097,543 
South America ..... 47,614,487 53,992,170 54,093,087 
Total America.... 116,236,545 150,524,879 146,105,892 
To Asia— — 
China We..sceeteess 107,053,411 562,732,721 270,799,275 
British India ....... 3,148,849 10,907,297 9,593,863 
Hong-Kong......-..- ebnis 455,075 568,328 
Japaniot <a. .eneemoer 10,441,564 960,207 
Philippines. ........ Sead 9,962,531 12,731,281 
OtherAsia&Oceania 20,508,274 24,154,107 46,483,702 
Total to Asia..... 130,720,534 618,653,985 341,136,656 
Austalasialers-ceeses 714,821 7,861,169 8,437,229 
To Airicalce, seekers 14,504,407 75779,185 11,079,641 
Not designated....... 4,921,786 1,003 
Total exports .... 281,211,521 790,259,024 511,829,720 
Valuéo te. ss. 2keeeee $16,245,c00 ~=— $47,652,000 $32,282,000 
The great expansion in this line has 


apparently been in shipments to Asia, 
chiefly China. Europe’s takings have fallen 
off, as have those to North America. 


One of the notable features of the recent 
violent depression in stock-market values, 
and the accompanying liquidation by the 
larger class of speculative holders of rail- 
way and other shares, is the way in which 
the latter have been bought on the 
break by investors, more especially by 
people who have acquired small amounts 
of such securities. It is believed, indeed, 
that this buying of broken lots, as they 
are termed, that is to say, pieces of any- 
where from five to fifty shares or more, 
has been of unparalleled magnitude. 
Brokerage houses report that never in their 
experience have they had and executed so 
many buying orders of this description. 
The purchasing has come from all parts of 
the country, and would indicate that, in 
spite of the reputed scarcity of capital, 
there is a great deal of money in the hands 
of people of moderate means, who seem to 
think that the Wall street convulsion, and 
the selling of enormous amounts of stocks 
by large speculators, has offered an oppor- 
tunity for acquiring dividend-paying shares 
at figures which make them very attractive 
from the standpoint of the income return 
which they yield. To show how far this 
movement has gone, it may further be 
mentioned that the transter offices of many 
companies have during the past week been 
congested by the mass of small amounts of 
stock undergoing transfer, the delays in 
obtaining the stock after it has been put in 
for transfer amounting in some cases to 
several days beyond the usual time for such 
matters. The remark has, in fact, been 
frequently made this week that this time 
the public has got in close to the bottom, 


That such an absorption of stocks is a 
sign of confidence, and that in the 
aggregate it has taken large amounts of 
securities entirely out of the speculative 
market, cannot be doubted. Its effect, 
however, can hardly be expected to be 
shown at once, though in the long run it 
will aid materially in reéstablishing an 
equilibrium and enabling the stock market 
to recover from the nervousness and appre- 
hension which is at present the symptom 
most exhibited in financial quarters. 





The final ginning report of the Census 
Bureau, issued on March 20, shows that 
the amount of cotton ginned from the crop 
of 1906-07, in running bales and including 
linters, aggregated 13,290,000 bales. This 
compares with 10,697,013 bales in 1905-06 














and 13,697,310 bales in 1904-05. The 
ginning report by states follows: 
1906-07 1925-06 1904-05 
Alabama <i. ---c25e-es-05 1,264,572 1,245,685 1,471,170 
Arvkatigaa.sscc.0 eecsenon 913,947 615,337 916,945 
Klorida os... -emeeeee 62,832 89,180 89,002 
Georgia. eneeseece sees 1,663,456 —_t,759,083 1,992,757 
Indian Territory......... 404,905 347,518 469,519 
Kansas 22.<2 sce oeta eee ae 1S 14 
Kentucky o.2sscssseaees 3,424 2,578 2,614 
Louisiana .--2--.<cce-s-- | OFB,474 523,874 1,107,271 
Mississippit.c-<< c--seeed 1,534,262 1,198,568 1,808,617 
Missouri 20-22 -sateseese 53,790 41,612 50,766 
North Carolina.......... 624,423 664,934 758,846 
Oklahoma”. = ...8escc28 474,871 328,044 342,033 
South Carolina..2-2.2 2s. 928,643 1,100,837 1,208,180 
Tennessee? 22: =. s25aces- 304,383 278,364 320,627 
WB oF ee 2 ee Ses, 4,063,901 2,490,128 3,432,503 
Wirgittig; oes. se ee 14,629 16,259 17,446 
Total, United States .. 13,290,677 10,697,013. 13,697,310 


The average gross weight of the bales so 
far ginned is 510.7 pounds, which, reduced 
to bales of 500 pounds net—a measure that 
is of value chiefly for statistical purposes— 
results in a crop of 13,576,225 bales, a 
total slightly over 1,000,000 bales in excess 
of the estimate of the Agricultural Depart- 
ment last fall, which was 12,546,000 bales 
of 500 pounds net. Included in the above 
total are 321,160 bales of linters, 57,352 
bales of sea-island cotton, and an estimate 
of 155,704 bales remaining to be ginped 
after March to. The number of active 
ginneries was given as 28,702. Deducting 
the linters, which are certainly not spin- 
nable, there seems to be a crop here in- 
dicated of about 13,000,000 bales of average 
weight. Perhaps the most notable feature 
brought out by the record of the gins 
during the past season is the wide range 
of production shown. Thus, the crop of 
1904-05 gained 36 per cent. over that of 
1903-04, while the crop of 1905-06 fell off 
21 per cent. from the bumper year, and 
now the 1906-07 crop has gained 24 per 
cent. over the preceding year. This to 
some extent displays power on the part of 
producers to regulate acreage and con- 
sequently production, but in the main 
illustrates the effect of varying seasons upon 
the output of the south’s great staple. 


There appears to be a disposition on the 
part of some of the larger railways to re- 
adjust rates for freight traffic to the current 
increased cost of material, labor and the 
other elements which enter into the trans- 
portation of freight. That something of 
this kind has not already occurred is rather 
remarkable. Some observers, in fact, seem 
to think that the absence of action in this 
line heretofore has been in a méasure due 
to the state of panic into which some of 
the financiers responsible for the leading 
railroads, and the operating officials of 
corporations of that kind, have been 
thrown by the investigations on the part 
of the Interstate Commerce Commission, 
and the threats of further restrictive 


action on the part of the national admin- 
istration, state railroad commissions and 
the legislatures of various commonwealths. 
The present week brings, however, the 
news that both the Pennsylvania Railroad 
and the New York Central & Hudson 
River Railroad Company have made 
radical changes affecting free storage time 
for cars. Eminent railroad authorities 
practically versed in the details of such 
matters have been quoted recently to the 
effect that the scarcity of cars was in a 


large measure due to the indifference, not . 


to say the negligence, of consignees in un- 
loading freight consigned to them. It 
has, in fact, been openly stated in print 
that the actual employment of the freight 
equipment of the leading railways 
amounted to a little more than 10 per 
cent. of the year, and that the remaining 
go per cent. of the time was taken up by 
their being utilized, as if they were ware- 
houses, for the commodities in which they 
had been transported. It is, of course, 
to be considered that in a great many 
cases the consignees of freight are de- 
barred by physical conditions, in connection 
with the terminal stations and yards of 
the railways, from promptly unloading con- 
signments. The reform which the Penn- 
sylvania and New York Central roads are 
endeavoring to introduce involves a de- 
murrage charge of a substantial kind where 
cars are not unloaded within four days, 
together with cther charges of the same 
character, calculated to accelerate the 
movement of freight, and as a consequence 
to add to the efficiency of the rolling stock 
of the railway companies, thereby reducing 
the very general complaint that the freight 
equipment at the service of the business 
public is inadequate, and that the facilities 
which the railways afford the public fall 
far below what they should be. 


Exports of manufactures reached their 
highest value and their greatest relative 
proportion in the year 1906, according to 
the Bureau of Statistics of the Department 
of Commerce, which reports the value of 
the shipments at $686,000,000, or 40 per 
cent. of the exports of all kinds. This 
is a doubling of the value of exports in ten 
years. It is also noted that in 1880 manu- 
factures formed only 15 per cent. of the 
country’s exports, while in 1890 they 
aggregated 21 per cent. and in 1900 
35 per cent. These latter developments 
are, of course, in line with the country’s 
growth in manufacturing — power, 
the results upon exports of other 
products are shown in the fact that 
foodstuffs exports, which in 1890, for in- 
stance, formed 42 per cent. of the total 
exports, had in 1906 fallen to 31 per cent. 
It is also shown by the Bureau of Statistics 
compilation that this country’s gain in 
exports of manufactures has been relatively 
greater than that of some other great 
exporting countries. Thus, in the decade 
ending with 1905 exports of manufactures 
from this country increased 198 per cent., 
those of Germany 75 per cent., those of the 
United Kingdom 40 per cent. and those of 
France 25 per cent. The four greatest 
producers of manufactures for exportation 


and 


and the value of manufactures exported by. 


each of them in 1906 were the United 
Kingdom, $1,400,000,000; Germany, 
$1,000,000,000; the United States, $686,- 
000,000, and France, $500,000, 000, 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] ‘ 
Bankruptcy Act—“ Parties in Interest.’ 
The United States Circuit Court of Appeals for 

the Second Circuit held, in The Matter of Sully et 
al., that the term ‘‘ parties in interest,’ as used in 
the bankruptcy act, means those who have an 


‘interest in the res which is to be administered 


and distributed in the bankruptcy proceedings, and 
does not include those who are merely debtors or 
alleged debtors of the bankrupt. 


Usury—Interest—Computation. 

The Supreme Court of Georgia held, in the case 
of Patton vs. Bank of La Fayette, that the taking 
of interest for a portion of the year. computed on 
the principle that a year consists of three hundred 
and sixty days, or twelve months of thirty days each, 
was not usurious provided the principle was re- 
sorted to in good faith as furnishing an easy and 
practical mode of computation and not as a cover 
for usury. 


Libel—Newspaper—General Reference. 

The Supreme Court of Michigan held, in the 
case of Watson vs. Detroit Journal Company, that 
an individual concern engaged in the trading- 
stamp business had no right to maintain an action 
for libel against one publishing an article not 
referring to all persons engaged in that business in 
the city where the article was published, but 
referring generally to concerns engaged in the 
business. 





Machinery—Purchaser—Warranty. 

The Supreme Court of Michigan held, in the 
case of Bunday vs. Columbus Machine Company, 
that a purchaser under a contract for the sale of 
machinery, which stipulates that until the price is 
paid the title and ownership shall remain in the 
vendor, cannot maintain an action for breach of 
warranty of quality before such payment is made 
on the ground that the title did not pass at the time 
of the installation. 


Marine Insurance—Suction—Damages. 

The United States District Court for the South- 
ern District of New York held, in the case of The 
Western Transit Company vs. Brown, that amarine 
insurer is not liable to indemnify the shipowner for 
damages adjudged against the insured ship arising 
from her suction without any physical contact with 
another vessel, and that a decree for such damage 
caused by negligent navigation does not show that 
the insured ship came into ‘‘ collision’’ within the 
meaning of the whole policy. 





Federal Jurisdiction—Spanish Grant. 

The Supreme Court of the United States recently 
dismissed for want of jurisdiction the case of 
Garza et al. vs. The State of fexas, which involved 
the title to about thirty thousand acres of land in 
West county, Texas. The land in dispute was 
part of an old Spanish grant made to Joaquin Gar- 
las in 1804, and lying on the east bank of the Rio 
Grande, forty miles from Laredo. Garza and 
others based their claims on that concession, while 
the state laid claim to the tract as a part of its 
school land. The decision results favorably to 
the state, 





Restraint of Trade—Conditions—Contracts. 

The United States Circuit Court for the District 
of Massachusetts held, in the case of Dr. Miles 
Medical Company vs. Jaynes Drug Company, that 
the manufacturer of an article sold as a medicine 
and made under a secret process or formula of 
which he is the sole owner, may lawfully, by con- 
tracts with purchasers, impose such conditions as he 
sees fit with respect to the prices at which they 
shall be sold to others or the persons to whom they 
may be sold, and that such contracts, like similar 
contracts with respect to articles made under a 
patent or copyright, are outside the rule of restraint 
of trade, whether at common law or under the 
Federal Anti-Trust Statute. 


Army Pay—Active Operations, 

An act of Congress of April, 1898, provides that 
‘‘in time of war every officer serving with troops 
operating against the enemy who shall exercise 
under assignment in orders issued by competent 
authority a command above that pertaining to his 
grade, shall be entitled to receive the pay and allow- 
ances of the grade appropriated to the command 
so exercised.”’ In the case of The United States 
vs. Mitchell, just decided by the Supreme Court 
of the United States, a claim for extra pay under the 
statute was made by Mitchell, a second lieutenant 
of a volunteer cavalry troop, who was designated 
by the quartermaster of the regiment, of which 


the troop formed a part, to take command of the 
troop while it was stationed at Huntsville, Ala. 
The Supreme Court, reversing a judgment of the 
Court of Claims, held that the claimant was only 
entitled to a second lieutenant’s pay. The court 
held that the order designating Mitchell to take 
command of the troop could not be considered an 
assignment in orders issued by competent authority, 
and said that the section was not enacted to give 
increased pay for ordinary duty of the service, but 
to give compensation for the greater risk and 
responsibility of active military command. 


Administrator—Selling Stocks, 

Section 4704 of the Kentucky Statutes provides 
that ‘‘no administrator or executor shall sell any 
dividend-paying stccks, bonds or other security 
which the decedent owned at his death until so 
ordered by a court of general equity jurisdiction” 
in the county of his qualification. The Kentucky 
Court of Appeals held, in the case of Chappell et 
al. vs. Chappell et al., that this provision does not 
refer to stocks upon which dividends may be paid 
but to those that are actually earning dividends, 
but by necessary implication it authorizes him to 
sell stocks that are not dividend-paying, and thus 
recognizes such stocks as personal property which 
the administrator has authority to sell without an 
order from any court. 





Check—Certification—Release of Indorser. 

In the recent case of First National Bank vs. 
Currie et al., the Supreme Court of Michigan held 
that the certification of a check at plaintiff's request 
was equivalent to payment and operated to release 
the indorser; that certification of a check on pre- 
sentation by the indorsee, though there are no 
funds, is equivalent to payment both as to the 
maker and indorser; that the holder of a check 
who obtains a certification has elected to accept the 
obligation of the bank instead of cash, and that so 
far as the drawer is concerned the check is paid, 
because the holder by securing certification ob- 
tained what he desired as payment. It was also 
held that the rule that an indorser may waive the 
laches or lack of formalities on the part of the 
holder of commercial paper cannot be invoked 
where the maker and indorser have been discharged 
by a payment of the obligation upon which they 
were liable. 





Check—Gift Causa Mortis. 

The Supreme Court of Minnesota held, in the 
case of Varley vs. Sims, that a check on a bank 
for the entire amount of the drawer’s credit therein 
delivered to a person as a gift of the money, 
though unaccepted by the bank, operates as an 
assignment of the fund; that if so delivered and 
intended by the donor in anticipation of death from 
an impending peril from which he subsequently 
dies, it is valid as a gift causa mortis; and that the 
delivery of a check as a gift causa mortis to a 
person other than the donee but for his use and 
benefit, and with instructions to deliver the same 
to the donee, is a sufficient delivery to pass title 
though it does not reach the hands of the donee 
until after the donor’s death. The court further 
held that it is unnecessary that the check disclose on 
its face that it covers the entire bank credit, but 
that that fact may be shown dehors the instrument, 
and that the person to whom the delivery is made 
is presumed in the absence of a contrary showing 
to be the trustee of the donee. 


Insurance—Agent’s Authority—Estoppel. 

The Kentucky Court of Appeals held, in the 
case of Crawford's Adm’r vs. Travelers’ Insurance 
Company of Hartford, Conn., that an insurance 
company is liable for the acts of its agent while 
acting in the apparent scope of his authority; that 
the knowledge of the agent is imputed to the com- 
pany respecting any fact material to the risk, and 
that the company is estopped from setting it up in 
defense unless the party dealing with the agent 
knew that the agent had limited power, and that 
he was exceeding the power conferred upon him 
by his principal. In the case before the court it 
appeared that an agent of a life-insurance com- 
pany sold a ticket to an applicant over sixty-five 
years of age for an accident policy on his life for 
twenty-four hours, and that the purchaser was 
killed by accident within the twenty-four hours. 
The court held that the company was liable for the 
amount of the insurance named therein provided 
the agent knew that the purchaser was over sixty- 
five years of age, and that the purchaser did not 
know that the policy contained a clause making it 
void as to persons under eighteen and over sixty- 
five years of age, which facts should have been 
submitted to the jury. 





BUSINESS NOTES. 


Output of United States Steel Corporation. 
Production of the United States Steel Corpora- 
tion in 1906 compared with other years (in tons) : 


1906 1905 1904 1903 
Iron ore mined.... 20,645,148 18,486,556 10,503,087 15,363,355 
Coke manufactured 13,295,075 12,242,909 8,652,293 8,658,391 
Coal mined *...... 1,912,436 2,204,950 1,998,000 1,120,733 
Limestone quarried 2,227,436 1,967,355 1,303,149 1,268,930 
Blast-furnace prod 11,267,377 10,172,148 7,369,421 7,279,241 
Steel ingots produced : 

1905 1905 1904 1903 
Bessemer ........- 8,072,655 7,379,188 5,427,979 6,191,660 
5,438,404 4,616,051 2,978,399 2,976,300 











Tetal *s cc52 “.. 13,511,149 11,995,239 8,4¢6,378 9,167,960 
Rolled and other finished steel products for sale : 

: 1996 1905 1904 1903 
Steel rails......... 1,982,042 1,727,055 1,242,645 1,934,315 
Blooms, billets, 

slabs, etc........ 1,096,727. 932,029 «493,292 -——-932,029 
Plates. Qescessaeon 836,399 789,717 404,422 519.713 
Henrvy structural 

shapes:...J.2225 620,823 484,048 313,779 * 362,765 
Merchant steel, 

skelp, hoops, etc. 1,240,548 982,782 577,384 634,830 
Tubing and pipe.. 1,025,913 911,346 710,765 710,555 
Rodseeceeccen seas SN ETSASS: 84,049 84,034 101,699 
Wireand wire prod 1,399,717 1,283,943 1,226,610 1,126,605 
pheéts)~- ee ses. 2e T,£12,542 924,439 734,482 763,670 
Fin. struct. work.. 643,622 ~—- 404,732 += 357,488 469,692 
Angles, ete........ 176,730 150,265 72,470 138,709 
Spikes, bolts, nuts, 

(eo Oe 70,233 61,495 46,003 53,259 
Axlesa ir use 181,912 149,596 62,981 119,716 
Sundry iron and 

BCE acts ea obs ke 79736 28,236 25,787 30,059 

Total 10,578,433 9,226,386 6,792,780 7,458,879 
ppelters so ae-nss 28,884 29,781 29,983 23,841 
(Copperas: .<..2..2< 21,933 20,040 15,804 14,407 
Univers. portland 

cement, barrels.. 2,076,000 1,735,343 539,051 644,286 


* Coal mined, not including that used in making coke. 





Our Trade with Japan. 

According to the returns of the Bureau of Statis- 
tics at Washington, the trade of the United States 
with Japan during the calendar years 1905 and 
1906 was as follows: Imports, $50,703,377 and 
$64,791,485 respectively, an increase in 1906 of 
$14,088,100; exports, $55,757,868 and $34,405,978 
respectively, a decrease in 1906 of $21,351,890. 
Of the increase in the imports from Japan, that in 
raw silk amounted to nearly $11,000,000 in the 
total increase of $14,088,100. “This bears testimony 
to the activity of the silk industry in the United 
States. The other imports in which increases oc- 
curred were copper bars and ingots, tea, china and 
porcelain, etc. The copper imports amounted to 
$1,146,276, against nothing in 1905. The largest 
decrease in exports to Japan in 1906 occurred in 
raw cotton, $4,450,976. Although the exports of 
cotton to Japan in 1906 were less than in 1905, 
they were more than double those of 1904. Full 
details of the trade with Japan for the calendar 
year 1906 are not available, but the following 
statement shows the exports of the principal articles 
thereto for that year compared with 1905: 


1905 1906 
Canned! beech jeta ccc senccaeceaeecee $1,318,623 $15,627 
Railway carriages and cycles........ 1,993,338 531,057 
Clocks'and ‘watches... 3. .c-=<s<-e<es 265,125 475,353 
Cottony YAW <6 sa cccsincnapsacewnce -» 15,534,773 11,083,797 
Cotton piecé ponds... ic<racesedses 828,322 72,573 
Bilectrics machinery. .-2.0-<cces5-s<= 4 1,239,878 960,146 


Wlouress aeswise ssae sae banat cae ca ccts 6,014,843 3,390,623 


















Builders” hardwares7-20.¢<s<2-s-as0- 253,872 204,155 
Scientific instruments......-......... 277,962 425,672 
TLoconsouves: sancwe\ianecaswadiccac one 3,023 673 950,628 
Mineralvols, ss .cecseces sansa cs noaee 3,033,373 4,456,211 
Paper and paper manufactures... -.... 496,638 991,234 
Paraffin and paraffin wax......-...... 504,298 481,091 
Soleleatherc acceacwda cess. cmeuwae 3,406,774 482,906 
Steel railai 5 ccteeeaeet Sea oe eee dene 305 ,883 722,245 
iRetaeto, Wal. sone steers oscancanar 962,180 629,427 
All Obey ATCase. oo 6 Sc the sune cow 16,116,313 8,447,233 

otal vecsesoe eencecan et cce asses 55,575,808 34,405,978 





Revival in Mississippi River Trade. 

According to reports from St. Louis, a revival of 
the busy days of steamboating on the Mississippi 
and its tributaries is looked for as the result of the 
passage of the rate law and the agitation of business 
men and farmers for more facilities for moving goods 
and crops. There is much talk among men inter- 
ested in the steamboating that has survived of plans 
to provide more facilities. The decline of the steam- 
boat business on the Mississippi and its tributaries 
began in 1872, when the railroads started their 
inroads into the trade that had been controlled by 
the river craft. Traffic on the Mississippi had 
revived after the war and was at the highest point 
from 1868 to 1872. From that year the decline was 
gradual until about 1885. Traffic on the Missouri, 
however, was the first to be affected, owing to the 
earlier extension of railroads into that territory. 
Only three boats were plying between St. Louis 
and Kansas City in 1885, and none from St. Louis 
to points above Kansas City. Some small boats 
were plying in ‘‘ short trades’"’ on the Missouri as 
far up as-Bismarck, N. D. For the last fifteen 
years traffic on the Missouri has been practically 
abandoned, so far as direct connection with 





St. Louis is concerned. Efforts are being made to 
revive this industry. A syndicate of Kansas City 
merchants has announced that it is ready to 
organize a company to establish a line of boats 
between Kansas City and St. Louis. A Nashville 
(Tenn.) steamboat company will run one or two 
boats on the Missouri from St. Louis to Miami, 
250 miles up the river. Large quantities of grain 
were carried in barges from St. Louis to New 
Orleans for export from 1869 to about 1899. Low 
railroad rates to the seaboard and low-water troubles 
in the Mississippi in 1899 caused this branch of 
transportation to be abandoned. Figures given by 
the St. Louis Merchants’ Exchange relative to the 
river traffic of the last twenty years are as follows : 





1887 1g05 
BOais MINVIN" 34-552. ase wceese 2,361 1,029 
Batwes aAriving sseces:5-s-- eee a/ 8,298 417 
Tons of freight received_.......... - 652,889 325,900 
Tons of lumber and logs by rafts. . - 213,165 1,770 
Tons of freight shipped out.............. 637,606 89,185 





Increased Cost of Railway Materials. 

The Wall Street Journal has been supplied by 
the president of one of the largest railroads in the 
west with data which clearly show why the rail- 
roads of the country are losing ground so far as 
net earnings go when gross earnings continue to 
show increases. These figures give the prices paid 
by this road in 1897 for various kinds of material 
and also the prices for the same materials this 







year, together with the increase in each case. 
The figures follow : 
P. cent. 
1897 1907 inc. 
Plate pirdér sie. cee 1.86 3.05 63.9 
Castings irons... 2223 = 1.35 2:12%4 5724 
Coal engine ...........-. = 1.33 1.65 24.1 
Gasoline, 72. cece. ccatences an .0875 15 71.4 
tyon barca. soon eee. & r1s 1.76 53-5 
Market sc. 4%sccaeb. oe Ico 2.00 100 
Iron, No. 1 northern pig ...... 10.50 24.00 128 
Locomotives, passenger....... 9250.00 17975.00 94-3 
Locomotives, freight ...... -- 9250.09 16775.00 81.4 
(alk catia: seas. Sabads co coy <2) 28.60 26.00 40.6 
ak WACKE -ccheoee ees. =e KG. GO! 24.00 54.8 
Pine, sxx0x16' - 22.22 - 10.50 28.50 171.4 
Pine fencing... .....2.<sc<< oa) 2k3- 50: 30.00 122.2 
Pine bridge string .. ..... Oh reco 52.50 109.7 
Pine bridge ties 10.75 28.50 142.5 
Pine bridge caps bey 1g 00 27-50 (6.4 
Pine car siding .......... -- 23.00 42.00 82.6 
PURE ADE oo aencass teats acct 20.50 33-50 63.4 
Raise aese2c-c0 5 ee -- 18.00 28.09 55-5 
DpIKES Alden coc cwce oe = 1.60 1.90 18.8 
Market... 22502 * wee 1.60 2.80 75 
steel'shelli 22.2 ..5. ee 2-75 1.76% *s5.8 
Steel fire box........ ae 2.75 2.90 054 
Steel tank. 2. oe Rew eee. 1.30 1.864% 43.8 
Steel bar 1.05 2.00 90.50 
Ties, cedar .30 -55 83.3 
Ties, oak we -40 -66 65 
Tubes, two locomotive ....... 13 a .077 
Wheels, car 5.85 8.95 53 





* Decrease. 
The biggest increase has been 
lumber—fully 75 per cent. 


° 
~— 


in the cost 





State Banks of New York. 

The abstract of the returns of the ninety-two 
state banks in New York state at the close of busi- 
ness February 26 was made public by Banking 
Superintendent Keep Tuesday. Loans show a 
small increase compared with the November re- 
turns; cash and deposits show rather large decrease. 
Changes shown in important items, compared with 
the returns of a year ago, are as follows: 





Increase 
Rigas ANG GISCHUNISte a aceeencaeceste aan ect cee $26,293,141 
Due from trust companies, etc .... eas 3\250,462 
Stocks:‘and bonds... ...0.....i.... 2,498,283 
Demand depositsie. --caccce-cucuce 8,424,961 
Due trust companies, etc.............. ese 5,828,423 
SUecie meres eaten atccs tetas coeeee --- 8,462,876 
luepall tendéray-es nena sate cs esses ees -14507;731 
‘Cush: items. sk cores. cttecenes --- *21,249,427 
Motalicash ). 22. cs.cta-n< Eee oe eee ¥*11,188,820 


* Decrease. 
Following is a comparative statement of the items 
contained in the summary as of February 26, 
1907, aS compared with November 14, 1906, and 
February 20, 1906: 
Resources— Feb. 26,’07 Nov.14,’06 Feb. 20, ’06 
Loansand discounts... $315,908,493 $314,547,878 289,615,352 











Liabilities of directors. 9,679,466 9,371,277 8,435,016 
Overdrafts: 272-7. 427,877 445,701 418,853 
Due from trust com- 
panies, banks,etc.... 45,591,551 47,156,059 42,335,089 
Real estate............ 13,475,945 13,267,614 13,046,015 
Mortgages owned ..-.. 6,974,904 7,020,951 5,737,082 
Stocks and bonds...... 37;775;598 37,325,419 35,277,315 
SDCCIE 225 so skd ce aetee 42,339,489 38,166,787 33,876,613 
Legal tenders ......... 22,942,617 23,038,047 21,344,886 
Cash items <2 soe<s-s-ae 63,670,255 76,067,538 84,919,682 
Other assets......-.-.- 1,422,894 1,478,120 —_ 1,307,996 
Totals<ceo.tgeneeae 560,208,089 567,986,014 536,813,899 
Liabilities— 
Canital...csees aacue see 34,353,000 32,918,000 30,560,700 
Surplus fund .......... 30,521,204 29,457,069 25,799,517 
Undivided profits. ..... 12,904,120 14,130,826  12,c95,982 


Demand deposits. ..... 
Due trust companies, 


411,365,609 421,982,786 402,944,648 








banks):ete. osc. cs=e 50,825,819 50,021,900 44,997,396 
Due savings banks.... 18,542,812 17,516,167 18,685,395 
Due building and loan 

associations ......... 611,676 475,464 630,885 
Deposits, preferred.... 450,000 325,000 50,000 
Other liabilities ....... 629,849 1,157,573 1,049,176 

Total. corcass cass, 560,208,089 567,986,011 536,813,899 
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CURRENT BUSINESS NEWS. 


Commercial. 

Last week the Italian Chamber of Deputies 
passed the bill approving the reduction of the duty 
on petroleum, benzine, etc., from $9.60 to $4.80. 
This measure will work largely to the advahtage of 
the United States, which sends into Italy more 
than two-thirds of the petroleum used in the 
country. The increase in automobiling in Italy 
has done much to augment the consumption of 
this product. 

Recently a southern exchange referred to an 
experiment that had been made in Perry county, 
Alabama, incultivating Cuban tobacco. According 
to the reports, the experiments proved to be of a 
satisfactory character. Now comes a writer in the 
Chattanooga Tvadesman with the statement that 
there cannot be the least doubt regarding the 
raising of Cuban tobacco in southeastern Alabama. 

An appreciable advance in the prices of British 
commodities was recorded during February, bring- 
ing the average level to a higher point than ever 
before. The London Lconomist’s index number, 
which shows the average effect of the movements 
in a number of principal commodities, has risen to 
2521, which compares with 2494 at the end of 
January last, and 2501 at the end of November, 
1906, the latter being the previous highest number. 
The variationsin each month since June, 1906, and 
at intervals since the end of the year Igo2 are 
shown below: 





End of Index No. End of Index No. 
February, 1907 ......-. 2521 Jame, 1906. Seva aaecee 2362 
January, 1907...- -- 2404 March, 1906 .. -=- 2306 
December, 1906. 2499 December, 1905 ..----- 2342 
November, 1906 - 2501 JUNE, F005 acs aes oo weer 2163 
October, 1906.... 2458 December, 1904 - 2136 
September, 1906. 2355 June, 1904...... o22 2130; 
August, 1906. ... bys agar December, 1903. = 2197 
eG O00 fs che deme 2329 December, 1902 2003 





BRADSTREET’S figures show that the trend of 
prices in this country is similar to that experienced 
oversea. 

Broomhall, reporting on foreign crop conditions, 
on Tuesday said: United Kingdom—The outlook 
for the crop continues satisfactory, the weather 
being seasonable. France-—Earlier reports are 
confirmed that wheat has wintered satisfactorily. 
The weather is favorable for spring sowing, and 
supplies are sufficient for present requirements. 
Germany—A fair amount of damage is confirmed, 
as predicted in the states of Mecklenburg and 
Saxony, as a result of winter-killing, and it is 
believed that part of this area is being resown to 
oats. Supplies of wheat are very scarce and 
dearer. Hungary—The weather is unsettled, and 
some reports of damage are being received. 
Roumania—A very heavy snowstorm is .reported, 
Stocks of wheat at the port of Sulina are about 
exhausted, and it is expected that the shipments 
will be light during the next month. Russia—The 
general outlook for crops is favorable, except in the 
southwest, where occasional complaints are heard, 
and some fears are expressed for the rye crop in 
the east. Offerings are rather freer. Bulgaria, 
Italy and North Africa—The crop outlook is gen- 
erally favorable. Spain—There is no improvement 
in the crop outlook, the weather, according to our 
last report, being droughty. 

Reports from the maple-sugar sections of Ver- 
mont say that the pure-food laws recently passed 
have practically killed the competition of dealers 
manufacturing adulterated or imitation maple 
sugar and syrup, and already buyers from New 
York and Boston and other large cities are offering 
12 and 13 cents a pound for sugar. Most of the 
producers are holding off from these prices, 
although last year they accepted 11 cents a pound. 
Buyers are also trying to get syrup at from 80 to 
go cents a gallon, storage provided by the buyer, 
although last years price was 60 cents a gallon, 
storage not added. 

Reports from all parts of Kansas say the new 
wheat crop is in prime condition and that another 
100,000,000-bushel yield may be expected. Already 
wheat growers are writing to State Employment 
Agent Gerow asking him to get in touch with 
10,000 extra men for the harvest, 

There is a shortage of Jamaica rum, for which 
the recent catastrophe at Jamaica is responsible, 
says a consular report. Therefore prices are 
higher, but as the sugar plantations of the island 
were not seriously damaged, it is expected that 
normal conditions will set in before long. 

R. M. Miller, Jr., president of the Cotton Manu- 
facturers’ Association of North Carolina, declares 
in a letter to the Journal of Commerce that the south 
wants immigrants of a desirable class, the kind that 
will be best suited to the climatic conditions. Mr. 
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industry, but every industry and every avenue of 
trade is feeling its effects—the factory, the farm, 
the workshop, all need more labor. Given the 
necessary labor, the possibilities of the south are 
unlimited, its progress along all lines will broaden 
and expand until in a few years, if the world’s 
consumption demands of us 20,000,000 bales of 
American cotton, then, at a fair and reasonable 
price, the south will produce it, and more as the 
world wants it. 

The following are Sauerbeck’s index numbers of 
the prices of forty-five commodities, the average 
of the eleven years 1867-77 being 100: 





Monthly 

Average numbers 

BOBO 22 <5 octal s eg 79 December, 1889........ 37 
1883-6. ease se ceabaeeee 68 February, 1895.---..... 60.0 
TEQONGY nny Gs cedenenon aes 66> SJ ulby eto6s eee een ee 59.2 
TSO7~TQW0s. «ace c shes viecees ON, . Jal, MOO. ou sa cocks ee 76.2 
SESS. Lieaanereesae ee aees 82 December, rgor .....--- 68.4 
$S86 es eet nvicie Mate ie aes 61 December, 1905.....--- 74.9 
TOOT ciclo ask de sae demos 75 February, 1906......1.. 75.0 
HOOT os aceon Saas -pinesien ses 7Q. ~ March, 19d60.c-2se5- ses 75.7 
TOs AES Oo. Bern wens 66 . Jund,'3906 26s 2.25.5. 76.9 
SGA. npeshs s caneasennses 69 September, 1906....-... 775 
POGUE case. « cueeeeetoeeeeee 70 December, 1906........ 79:7 
ROCs er ce. 2c eee 72 January, 1907... <<< 86.0 
FOOD seein as nee er aanteees 97 February, 1907..... .<:. 80.7 


Taking articles of food and materials separately, 
the index numbers compare thus (1867-77—100) : 







Food Mat'ls 
0878-87, AVeTASE..... seoses eanaueos ene eeee 84.0 76.0 
1887-96, AVeIALE... -. ssaees ooseewesimaenaneeen 70.0 66.0 
18Q7-1906;, AVETAL Occ owe ee wc ccesmeue eames 67.0 72.0 
February, 1895... : 57.0 
July: 1006 2. Suen actos ones <n eee 58.6 
February, £000 i.c2sccesesen «one ee eeeeee ee 81.9 
Fuly; 2900. 22225 . 79.8 
December, 1906. - 68.4 87.9 
January, 1907 .... zea (09:2 88.0 
Pebruaryy 1907assescscesceeeee ee eeeaar ese 69.5 88.9 


In the year ending March r the value of Kansas’s 
poultry and eggs sold was $8,520,153, or consider- 
ably more than the entire value of the rye, barley, 
buckwheat, castor beans, cotton, hemp, tcbacco, 
broom corn, milo, maize, Jerusalem corn, garden 
and horticultural products marketed, honey, bees- 
wax, sheep and wool of the same year. No field 
crops, with the exception of wheat, corn and hay, 
equaled in value the surplus sold from the Kansas 
hens, ducks, turkeys and geese. 

Shoe manufacturers in the large centers of that 
industry in New England are seriously concerned 
at the devastation of New England forests as af- 
fecting their supply of boxwood. ‘The supply of 
this lumber has been steadily decreasing and, with 
the constantly increasing demand for the material, 
‘prices have gone up rapidly. The census of last 
year showed that throughout the country $57,000,- 
ooo worth of packing cases were made in 1905, 
double the value manufactured in 1895. Gifford 
Pinchot, government forester, estimates that New 
England uses 600,000,000 feet of lumber annually 
to provide cases for the shoemakers and other large 
users of packing cases. White pine is the most 
valuable timber for packing cases, but the supply 
is very scarce now. As important to the manufac- 
turers as the boxboard industry is the carton and 
paper-box industry. Prices of all kinds of news- 
board and strawboard of which cartons are made 
have increased by 20 per cent. in the past year. 
Shoe manufacturers particularly feel this condition, 
as every pair of shoes has its carton, but with the 
great demand for candy, breakfast foods and other 
‘specialties '’ in sealed boxes, the demand has 
exceeded the supply of material. 

The Upper House of the Danish Diet on Tues- 
day passed a bill carrying the adoption of the 
metric system of measurements in Denmark, 

Beerbohm says: ‘‘ With the probability of crop 
scares shortly in America, Germany and probably 
in France, one can hardly feel despondent about 
the future of wheat.”’ 

The Standard Oil Company on Wednesday an- 
nounced an advance of 20 points in refined petro- 
leum in barrels to 8.20 at New York and 8.15 at 
Philadelphia. The price of oil in bulk was not 
changed. 

Great embarrassment is being experienced by 
the Post Office Department because of its inability 
to obtain twine in sufficient quantities to fill orders 
from postmasters. The twine is used in tying letters 
into packages after they are arranged for dispatch. 
Numerous telegrams and letters of complaint are 
received daily because requisitions are not filled 
immediately. 

The Chinese boycott against Americans has been 
effectively suppréssed, according to mail advices 
received Thursday from the American consul- 
general at Canton. No meetings for boycott agi- 
tation have been held since January 8, and the 
word ‘‘ boycott "’ has not appeared a single time in 
the native press. Public agitation of the move- 


Miller asserts that the shortage of labor in the ment, the consul-general believes, can safely be 
south is not confined to the cotton-manufacturing considered at an end. 








The Egyptian Council of Ministers has adopted 
the proposal to raise the Assouan dam, The 
extra supply of water thus obtained will be sufficient 
to irrigate 1,000,000 acres of land. About 950,000 
acres, mainly government property, which is now 
untilled because there is no water for the purpose, 
will be brought under cultivation. It is estimated 
that the annual increase in the value of the cotton 
output will be nearly $20,000,000. The work wil 
be completed in 1913. 

At the fur sales which opened in London 
Monday, the extreme high prices which prevailed 
in 1905 were maintained, with the exception of 
those for Russian sable and ermine, which de- 
clined 25 per cent. Mink advanced 50 per cent., 
owing to the supply being practically cornered in 
America. English and continental buyers have 
been obliged to obtain what they needed at any 
price. 

According to an English financial newspaper the 
position of Highland malt whiskey is the reverse of 
prosperous. In a word, what that branch of the 
industry is suffering from is over-production. 
There are too many distilleries, and for years 
far too much whiskey has been made. The 
stocks are prodigious, and the congestion has 
been accentuated by the serious failing off that has 
taken place in the consumption. 

Financial. 

On Monday, City Comptroller Player, of St. 
Louis, announced that the attempt of the city to sell 
$3,000,000 3.65 per cent. semi-annual twenty-year 
various improvement bonds had failed. The pro- 
posals for the bonds were opened at noon, and it 
was found that the bids were too low. Mr. Player 
stated that bankers evidently were holding out for 
4 per cent. bonds, but that the city would not sell 
securities at that figure. ‘ 

On Tuesday the Corn Products Company de- 
clared the regular quarterly dividend of 1 per cent. 
and 3 per cent. extra on the $28,238,000 7 per cent. 
cumulative preferred stock, the extra 3 per cent. 
representing back dividends. 

Failing to get satisfactory bids for its 3% per 
cent. bonds, which were offered Tuesday, the city 
of Philadelphia withdrew its offer. 

Two New York Produce Exhange memberships 
were sold at auction Wednesday. One was a 
participating seat and went for $310, a drop of 
about $100 as compared with the previous sale. 
The other was a non-participating membership 
and was sold for $535. 

The production of gold in Colorado in 1906 de- 
creased nearly $3,000,000, according to the statis- 
tics of the Bureaucf Mines. ‘The value of the vari- 
ous metals was: Gold, $22,588,734, compared with 
$25,577,946 in 1905; silver, $8,499,743, compared 
with $7,743,718 in 1905; lead, $5,666,993, against 
$5,438,506 in 1905; copper, $1,844,002, against 
$1,536,266 in 1905; zinc, $5,298,602, against 
$4,774,497 in 1905; total production of metals, 
$43,898,075, against $45,070,935 in the previous 
year. The gold output of the Cripple Creek 
district fell off $1,701,000. 

The Liverpool Cotton Exchange will be closed 
March 29 and 30 and April 1. 

On Thursday the rate of discount of the Bank 
of France was raised from 3 to 3% percent. This 
is the first change that has taken place in the 
French bank rate in seven years. During the 
Boer war the rate for a short time was maintained 
at 4% percent. The last previous change in the 
rate was on May 25, 1900, when it was reduced 
from 3% to 3 per cent., the rate maintained up 
to Thursday. 

Considering the remarkable changes in the 
method of insurance forced upon the life com- 
panies by the new law of New York, and the 
agitation waged against the companies in other 
states, the 127 corporations whose returns for 1906 
have been compiled make a fair showing. In the 
current issue of the Spectator it is pointed out that 
premium income has increased $10,072,183 during 
the year, in spite of the fact the new business 
written last year, exclusive of industrial policies, 
was the smallest of any year since Igor. This item 
stands at $1,518,853,603 for 1906, showing a falling 
off in ‘‘new ordinary business '’ secured last year 
of $237,396,520, and in ‘‘ new industrial business,” 
$30,602,278. The totals for premiums received, 
income and new business, including revivals (ex- 
clusive of the industrial business), for the last five 
years, may be thus summarized : 


Premiums Lotal New business 

received | income incl. revivals 

i900 casme cua ce $526,058,845  $§665,907,789  $1,518,853,603 
5905s i>. meskes 515,999,062 641,762,151 1,756,250,123 
oF Yee mae 488,263,714 599,029,250 —_ 839,999,496 
1903 sececeesenens 447,511,910 552,096,868 —_1,739,073,868 
TOUR ce sxe aceead 407,360,463 504,430,164 1,595,909,067 
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Railroads. : 

In an interview with the Wadl/ Street Journal, 
Mr. E. H. Harriman says retrenchment rumors are 
humorous, and that neither the Union Pacific nor 
the Southern Pacific is abandoning any of the 
work it has in hand. 

All the Erie Railroad’s new construction work 
that has been under way in New York State in the 
past year will be stopped until further notice, 
according to an official statement issued from the 
company’s offices. The principal reason given for 
the action is that ‘‘ within the past two weeks it 
has been found that there is a likelihood of the 
policy of the State of New York being entirely 


reversed with respect to the control of sudsidiary 


corporations, and also that other burdensome 
legislation is proposed.’’ The decision will cause 
a cessation of work on the line known as the 
Genesee River Railroad, now being constructed 
between Cuba on the main line to Hunt's on the 
Buffalo division; the low-grade line known as the 
Erie & Jersey Railroad Company, between Port 
Jervis and Newburgh Junction, and a terminal in 
New York City. Work will be continued on the 
Bergen tunnel cut, terminal improvements in Jer- 
sey City, the Columbus & Erie Railroad in War- 
ren county, Pennsylvania, and various smaller 
contracts in Ohio and New Jersey, now nearing 
completion. The projects affected would have 
represented an expenditure of perhaps $15,000,000 
to $20,c00,000. 

‘« The outlook for railway building in the United 
States is not so promising as it was a year ago,” 
says the Railway Age. ‘‘ There is as large a 
mileage projected as there was in March, 1906, but 
the conditions are not so favorable. A year ago 
over 13,000 miles of new railroad were under con- 
tract, nearly one-half of which was completed 
before the close of the year—a larger mileage than 
has been built in any other single year since 1888, 
There is almost as large a mileage under contract 
to-day, and, while there will be great activity during 
1907 in pushing to completion new lines on which 
the work of construction already is well advanced 
and financial arrangements for which have been 
made, the launching of new projects, for which the 
capital must be provided, in many instances has 
been postponed until conditions improve.” 

Industrial. 

- According to a statement issued by the Geo- 
logical Survey, the total production of hydraulic 
cement in the United States in 1906 was 50,027,321 
barrels, valued at $54,010,713. This represents an 
increase in both production and value of cement 
over the preceding year, the increase in production 
being 9,133,013 barrels and in value $18,003,524. 
Of the total amount manufactured in the United 
States in 1906, 45,610,822 barrels were Portland 
cement, with a value of $51,240,652; natural rock 
cement, 3,935,275 barrels, valued at $2,362,140, 
and 481,204 barrels of puzzolan cement, valued 
at $412,921. 

It is reported that work on the construction of 
the Topeka & Northwestern Railroad has been 
stopped by orders from Union Pacific headquar- 
ters, and, as a result, thousands of men have been 
thrown out of employment. 

The Geological Survey of Canada places the 
production of copper in Canada for 1906 at 
57,029,231 pounds, of a value of $10,994,095. Of 
this production 79 per cent. was contributed by 
British Columbia, while Ontario, largely from the 
Sudbury district, contributed 18.5 per cent. 

Miscellaneous. 

The total immigration into the United States in 
February, 1907, was 65,541, as against 68,969 in 
February, 1906, a decrease of 3,155. ‘The follow- 
ing table shows the countries from which the 
greater number came: 






1907 1906 Changes 
ADGA. cos baave oes ves sewn 8,123 7,981 Inc. 142 
England .. =. 2,592 2,580 Inc. 12 
Bineary ee eee -- 15,058 15,775 Dec. 717 
pee empire - ah iy TO 1,932 the 182 

S6k ApS peewee ae ee 42,99: 14,451 fe 

Russia and Finland. E Astin ee Bax a 
Japaneses apssvee en ocee- pene 3,389 1,204 Inc. 2,cg§ 


The total from Europe was 59,225 in February, 
1907, as compared with 62,197 in the same month 
of 1906. Asiatics numbered 3,773, as against 1,524 
last year, an increase of 2,249. Of the total 50,924 
came through the port of New York. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending March 21. 






















































GOVERNMENT ; 
Last sale. 
U.S. Gov. con. 28, coup ..1930 106%, Mar. 
WGI ON, RAB Se ace b se wose ces 1930 105%, Feb. 
4s coup ee ----1907 @1017%3 Mar. 
46 TOR sconces: 907 10058 Mar. 
48 coup...... ---1925 129% Feb. 
CT an eee 1925 130 . Feb. 
. pvaanw adanen ---1908-18 10342 Mar. 
1) eos --1908-18 1034 Feb. 
Small bonds 1908-18 103 Aug. 
Dist. of Col. 3-65s reg....1924 11742 June 
U.S. of Mex. ext. g.1. of 
2800, sake f056...... 5.0: -2<« 99 Mar. 
48 gold JC ee ees 1904 a92% Mar. 
Panama Canal Loan 10-30- 
year 28 .......... -193 Oct 
Rep. of Cuba 5s Mar. 
Japanese Gov't 6s, s 
MUTA Oh SES See Ss Mar 
6s, 2d series -... Mar. 
4+ sterling loan - Mar. 
ae series 443....-. eee Mar. 
Bl Apia eee 1931 a@80 Mar. 
Philip. Isl. land pur. 4s .1914-34 111 May 
Philip. Isl.Pub.Wks & Imp 4s 1108% Feb, 
y STATE 
Louisiana con. 48..... -..-- 
North Carolina con. 4s..-. Feb. 
North Carolina 6s.--- Mar. 
Tennessee Settle. 3s-. Mar. 
Minetl Onde 22.25.22... 2.00 5 Oct. 
Virgina def’d6s, Brown Bros. 20 Mar 
Virginia fd deb.2-3s....... 1991 95% Feb. 
RAIL LROAD. 
Aun Arbor 18st g.48........ 89 Mar, 
Atchison, Top. & Santa este 
Gen. g- 48.-.-... ----------1995 @99%, Mar. 
Gen. Bed reg .- 101 Jan. 
Adjmt. 4s ...-.-- 34 Mar. 
Adjmt. nef stpd. Mar. 
WORY 45. .2--<-0 Mar. 
Deb. series F.--.-- Feb 
Deb. series G-.....-- Jan. 
Deb. 4s, series H..- Feb. 
Deb. series I.---.-.- s 
ebserias K............ 9L Nov 
East. Okla. div. ist g.49.1929 9554 Aug. 
Atl, Knox.& Nor.istg, 58.1946 116 July 
Atlantic Coast Line 48-...1952 a94% Mar. 
nora & West.con.g. meee +1327, Jan. 
LUGE aes Sees Ss ts.~3=~ 1934 $1125, 
Br Swick as West. istg.43.1938 994, Mar. 
Sil. Spgs, O.& Gulf g.48.1918 96% Dee, 
Ala Mid. ist gtd 5s...... 1928 $1145, 
L. & N. collateral g.48..1952 88 Mar. 
ewer’ @& Ohio 3428....1925 av2 Mar. 
pene: Bepeseneesas=-------199) @10049 Mar. 
fe Aer . ae 10044 Mar. 
ar COLA Te oer FLIB 2 
Southwestern div. 3128. “1925 as0 Mar. 
P.J. & M. div. 3448...... 1925 8915 Feb 
P.,L. E.& W. Va. g.48--1941 a94 9 Mar. 
Monon. Riv.istgtd g.5s.1919 105%, Feb. 
Pitts.Clev.&Tol.1stg.6s.1922 11919 
Pitts. & West, Ist 4s ....1917 96 Oct, 
Buff., Roch. & Pitts. g.58..1937 116'a Mar. 
Roch. & Pitts.1stcon.68.1922 118% Mar. 
Roch. & Pitts.ist g.63...1921 124 April 
Allegheny it ayy eaeres 
lst gtd g. 48.....-...... 1998 10342 Feb. 
Butt. & en: iaied g-48..1951 965g Feb. 
Sanada South’n ist gtd ae al100'g Mar. 
20) Ct0 bB....-...----2--20- al022 Mar. 
MENCORs DS acues nanan cose 1913 103s Nov. 
Cent. Br. U. P 1st e@.48...1948 95 Nov. 
Centralof N.J.gen.mtge5s.1987 @1235g Mar, 
Gen. mtge 5s, reg....---- 1987 123+4 Mar. 
L. & Wilkes. mtge 58....1912 100% Feb. 
L.& W-Coal ext.gtd 498.1910 alu0 = Mar. 
Am. Dock & Imp’t 5s...1921 Lil Feb. 
Cent. K. K. & Bkg Co. ot 
Ga. Gol. g. 58..-.......... 1987 10544 Feb. 
Cent. of Ga. con. g.58...-..1945 a108 Mar. 
Ist @. 68....-. --.-- --1945 all6 Mar. 
1st pfd inc. g.5s...--:... 1945 851g Mar. 
oy inc. g.58 stamped ....... 8942 Nov. 
fd inc. g-58.........-1945 75%, Jan. 
bd ne, g. £8 amped eer 74 Mar 
3d pfd inc. g- 1945 6342 Jan. 
3d inc. g. 5s peinea anedaas, 62% Feb. 
Mid. Ga. & Atl Div.5s..1947 £1105, 
Mac. & Nor. div. Istg.5s- 1946 t115' 
Chatt. div. pur. a yg-4s-.1951 93 June 
Mob. div.18 g,5s-..-.-.... 1946 $1154a 
Cent. Vt.ist mtge gid g.4s.1920 88% Feb. 
Chesapeake & Ohio— 
Gen. mtge g. 4428..-..-.-- 1992 al0042 Mar 
G. 68, ser. A.-.-.-...----.1908 103% Jan 
1st con. 5s, reg...-..-.--.- 1939 116 June 
Craig Valley ist g.5s ...1940 112 Feb. 
= & A. ist con. g.4s....1989 @98 °Mar 
R & A. 2d con. g. 48..... 1989 a9242 Mar. 
Warm SprgsVal.istg.5s.1941 411344 
Greenb’r Ryist gtd g.48.1940 £9934 Feb. 
Chic., Ind. a i Aah g-68..1947 al25 Mar. 
Refunding g.5s........-- 947 111% Jan. 
ie New Alb, a6. eenGs—A81) 10542 Sept. 
ae & Alton 5 8198. 6.42.5 1950 a70 Mar. 
R. Refunding g.3s...1949 77 Mar. 
one & Ha. Ill.istcur.6s.1907 101% Mar. 
ist con. g.6s 132 Oct. 
Gen. con. 1st 5s 116'9 Mar 
ist g. 4s, ref. & imp..--.. 1955-92 Oct 
Chic. & Ind. C.1st5s....19386 113% Feb. 
Chicago & Northwestern— 
Consolidated 7s......-... 1915 120’ Feb. 
Sinking fund 6s-.... ia7ac1929 113. «June 
Sinking fund 6s, reg........ ftll449 Feb. 
Sinking fund 5s -.. SPS le 106% Nov. 
Sinking fund 5s, reg......-.. 10742 June 
Sinking fund deb. am ----1933 11449 Feb. 
Sinking fund deb.5s,reg.... 117 Feb. 
Debenture 58 .-..-..-----1909 @l01 Mar. 
Deb. 5s, reg--- --1909 aol Mar. 
Extension 4s. --1926 102 Jan, 
Extension 4s, reg save 10d Feb. 
Gen. g. 3428 -..... 1987 @95%g Mar. 
Gen. 3428, reg..... ......1987 96 Nov 
30-year deb.5s........-..-. 1921 107 Jan 
Ott., C.F. & St.P.1st5s..1909 102% Feb. 
Win. & St. P.2d 7s ...... 1907 10242 Dee, 
Mil., L.S.&@W.1st g.6s..1921 12242 Feb. 
Michigan div. ist g.6s...1924 f12842 Feb. 
- Ext. & Imp.5s...........1929 11449 Feb. 
Nor. Illinois 1st 5s..-.-.... 1910 $1054 
Cc. B. & Q., disjoint bonds.1921 a9 Mar 
4s joint bonds, reg......-..-.. Mar 
Debenture ds -.--..-. Mar. 
Southwest. div. 4s ..- July 
Denver Div. 48.... Mar. 
Ulinovis div. 3428 . Mar. 
Tiiimois div. g.48-.. Mar. 
Iowa div. s. f.5s..... 
Towa div. s.f 48..... Mar. 
Nebraska ext. 4s ........ Feb. 
Nebraska ext, 4s, reg Dec 
Han. & St. Jo. con.68...191L 108% Jan. 
Chicago, Mil. & St. Paul— 
1st Iowa & Dak. ext.78..1908 18243 April 
hag ha 34g8, series B....1989 9242 Mar. 
1st 6a, S. W. div...... ---1909 104 Jan. 





1st 5s, La C. & Dav 
1st 6s, So. Minn ..... 


Pac. div. 68 
1st Chic. & Pac., W- baci92 i 


Mav’, 












































Last sale. 

Chic. & Mo, Riv.5s......1926 113 Feb. 

Chic. & Mo. Riv. 58, reg..-. t1154 Mar. 

Min. Point div.5s.-....... 1910 @l0242 Mar. 

Chic. & L. Sup.div.5s...1921 $1154 

Wis. & Minn. div. 58....1921 al0742 Mar. 

Dakota & Gt. S0.5s.....-1916 106%, Feb 

Gen. mtge 4s, ser. A..... 1989 @loL Mar. 

Gen mtge ds, ser.A, reg.1°89 107 Dec. 

Terminal g. 5a 1914 a103 Mar. 

Mil. & Nor.1ist6s_....... 1910 106% Feb. 

Mil. & Nor. ist con.6s...1913 1ll42 Feb 
C.,R.1.& Pac. Ry coup.6s.1917 alls Mar. 

(Oa GS oct feceee ss ieee 1917. 11642 Mar. 

Gen. g. 48........- -1988 a9g9 Mar. 

Col. tr. 48, ser.G@ ........1909 97'3 June 

Col, tr. 4s, ser. H . -1910 +97 

Col. tr. 48, ser. I .-. 1911 $97'4 

Col. tr. 4s, ser. J--. --1912 9213 Nov. 

Col, tr. 4s, ser. L........1914 $964 

Col. tr. 48, ser. M........1915 90% Jan. 

Col 48, S0rNi.ceses-s eee 1916 +93 

Ool.48; Ser: Ol. --s5s-<.5- 1917 90% “Feb. 

Coll 487800, Pics cctns nes 1918 90 Mar 

Chic.,R.1 “e Pac.R.R.48 2002 @705% Mar 

COU COTHDSS aaaeee ease eens 1913 @85'2 Mar. 

Ist & Teta Paes ee 1934 49038 Mar, 

Bur., C. R. & N. con. Ist 

& col. trust 5s ........-. 4 17 Jan. 

Ced.R.,I.F. & N-1stg.5s.1921 {$111 

Choc.,Ok.&G@’lf gen.g.5s.1910 109 Nov. 

K’k & Des M. Ist 5s..... 1923 109 Sept 
Chic., St.P., Minn. oem 

1930 t Mar. 
, St : 3% Feb. 

St. P. & Sioux C. Istg.6s. “1919 120%, Feb. 
Chic. Term. Transfer 4s...1947 9914 Nov. 

Coupons offiicc 2-5-0 -- sce 9'g Mar 
Chic. & W. Ind. gen. g.6s. pe 110% Mar. 

OT SES Septic ws ok = > wan 977g Feb. 
Cin., Ham. & Dayton— 
Cin. Day. & Ir.lstgtd5s.1941 @l0544 Mar. 
Cin an fey Waist caer 
eee as 83 Jan. 
Cleve., cn. Chie. & St. ria 

GON eudgves. See see ee 1993 a98'% Mar. 

Cairo div. 1st g. 4s.- -1939 9933 Jan 

St. Louis div. 4s... -1990 97% Feb 

St. Louis div. 1st reg... 97 Jan, 

C., W. & M. div-1st g. 4s. 1991 97 Mar. 

White W. Val. are 48..1940 98  Sepv 

C.,1I., St. L.& C.1stg.48.1936 9953 Sept. 

C., EL »St.L.&C.istg.4s, ree 994, Jan 

Con. Cec eebonsSemee ee 1920 $105 

C..8.& C. con. Ist g.58..1928 1125, April 

Spr’d & Col. div.1stg.4s8.1940 $99%4 

Peoria & E.1st con.4s...1940 95 Mar 

Peoria & E.income 48...1990 a67 Mar. 

Clev., C.,C-&I.con.781914 118'2 Jan 

Gen. con. mtge g.68-.-..... 1934 132 Feb, 
Cleve., Lorain & W. con. 

LSU) 08 2-2. ccc—eccencres Mar 
Colorado Mid, Ist g. 4s. Mar 
Col. Southern 1st 4s.. Mar. 

Ref & ext mtge 42 Feb. 
Delaware & Hudson Canal— 

10-year deb. 48:--...-......-. agg Mar. 

Penny div. 78222. ccces5 << 1917 $133 Feb 

Al. & 8. conv. gtd 328..1946 a97 Mar. 

Renslr & Sa’togalst7s..1921 133% Dec. 
Delaware, Lackaw’na& W.— 

Con.mige 7822-2-.-<se5- -1907 al0l4s Mar 

Mor. & Hs.istmtge7s ..1914 11942 Nov 

M.& H. ist con. gtd7s..1915 122 Sept. 

M. & E. 1st con. 7s, reg.--.. $127 

N. Y., L. & W.1sté6s....-. 1921 112613 Mar. 

N.Y,, *L.& W-ter.&im.4s.1923 1023g Aug. 

WN. Y.. L. & W.con.5s....1923 110% Feb. 
Den. & Rio Gr. 18t con 48.1936 av6 Mar. 

ist con. g. 44298. .-........19386 10243 Jan. 

Imp. mbtges, g- as. 1928 105% Feb 
Det. & Mack. g.4s-. a 24 Mar. 

ist lien g.48........ ae acte $9914 eb. 
Det. South’n 1st g. 48.....- 1951 $8154 

OhioSouth’n div.1st g.48 1941 86 Oct, 
Dul. & Iron Rangeist5s..1937 11042 Dee. 
Dul.,S. 8. & Atl. 1st g.5s..1937 1lll42 Jan 

ist Sway he Re oe 937 T1122 Feb. 
Elgin, Joilet & East’n Pte. 5s Lida Dee. 
Erie ist ext. g.48......... 947 10742 Jan. 

Erie 2d ext. g. “rede ts 109'g Dee 

Erie 3d ext. g.4198..-.-..1923 10343 Aug 

Erie 4th ext. g.58......-.1920 110'2 Oct, 

Erie 5th ext. g.4s. 1928 10078 Feb 

Erie 1st con. g-7s- --1y920 @127 Mar. 

Erie ist con. g. fd.7 ---. 12819 Deo. 

Conv. g.48, Series A....1953 as4 Mar. 

Conv. g.48. Series B..-... 195361 Mar 

Erie gen. 1. 3-48.......... 1996 a82 Mar 

Brie istcon.g.4s,pr-bds.1996 a96'44 Mar 

Erieist con. ¢.4s,pr.bds,reg. 9943 Oct. 

Erie-Penn Col. r.4s...1951 a4 Mai 

Long Dock con. g.6s....19385 130 Mar. 

Jett. R. R. 1st gtd 5s...... 1909 10142 Nov. 

B., N. Y. & Erie 1st7s...1916 +122'9 Feb. 

Buffalo & 8. W. g.68..-.1908 f104!2 Feb 

Chic. & Hrielstg.4-5s...1982 118 Mar 

N. Y.& Green. Lake5s..1946 $1214 

N.Y., L.E. & W’n Coal & 

R.R. Co. 1st cur. ter 1922 121% Sept. 

N.Y.) lL. E. & W'n Dock 

& Imp. Co, 1stcur.6s..1913 109% Sept. 
N.Y.S.& West. 2d g.4428.1937 10044 Dec 
ist refunding 5s-.....--. 19387 1154 Dee 
Gen. mtge g.58....-..- 1940 10042 Feb 
Terminal ist g.5s-..-... 1943 117 July 
Wilk.& H-lst gtd g. 58..1942 110 Oe 
Midland of N. J.6s...-1910 104 Dec 
Ev. & Ter. H.1st gen.5s..1942 10653 Feb 
1st con. 68........---.-...1921 LIZ Dec 

Mt. Vernon div. 6s .-.--.- 1923 F116 

Sullivan Co.Br. Istg.5s.1930 10645 Feb 
Ev.& Ind. con. gtd 6s.....1926 116 April 
Ft. W. & D.C. 1st g. 4-68..1921 a@109 Mar 
Ft. W. & Rio Gr. g-3-48....1928 ass Mar. 
Galv’n H. & H.1st5s..-... 1913 Lvs Dec. 
pres Bay deb. Aj 22S 222222. 8144 Nov, 

DOD sibs. aneen cs siesccnsessenc al0l4 Mar. 
G.&8.Is.1st ref. & ter.g.58.1952 102 Feb 
Hock. V. Ist con. g. 4498...1999 @10353 Mar. 

Col.Hock.V. Ist ex.g.48.1948 98% Noy 

Col. & Tol. 1st ext. 48...1955 100 Dec 
Illinois Centra] Istg.48...1951 10912 Sept 

Col. tr. g- 48. ....------000 1952 102 Mar 

Cop ener, i ----19538 100% Mar. 

48, TOg-.----- ----1953 100 May 

RIGS O ices sees sc pelo ne os ass 1951 10042 Feb. 

Blas g., Teg--.-----. ------1951 9542 July 

ist °33, sterl. £500,000...1951 +70 

HWxtended 313 .......-.--- 1951 7100’2 Jan 

Western line Ist g.48....1951 102 Jan 

Belle. & Caron. 1st g.68..1923 $122 

Cairo Bridge g. 48-....... 1956 102% Jan 

Car.& Shaw.istg.4s....1932 @97 Mar. 

ue St.L.& N.O.g.3198..1951 884 Feb 

,St.L.& N. O.g.58...1951 1214 Deo 

Momphis div.1stg.4s...195}) @100/2 Mar, 

St. Louis div. g.38.......1951 78% Feb 

St. Louis div. g.34gs--...- 1951 89 Mar, 

Louisville div. g.3428....1951 89% Feb. 

Omaha Div. Jst g.38....1953 7842 April 
Ind., Dec. & W’n 1st g 58.1935 101'2 Feb. 
Ind. (ll. & Lowa ist g. 48.1950 100 Feb, 
Int. & G. North. 1st 6s, g..1919 @il442 Mar. 

2d mtge g. 58....--..----- 1909 @95 Mar 

SA Mite Ouatcansansdeassenet eet aoe Jan. 
Iowa Cen. Ist g.58.....-..1938 Lil Feb 

Bet. 'g. 48_-... 2-25 Trl TT9st 85 Feb 
Kansas city Southern 3s..1950 @69 Mar. 











a Current week. +1906. + Prior to 1906, 
Last sale. 
Lake Erie & Western 1st 5s... @l14. Mar. 
2d mtge g. 58............. 1941 107% Feb. 
North’n Ohio Ist g.58...1945 F117 Jan 
Leh. V.N.Y.1stgtdg. —_ 1940 107! “Feb. 
Gtds4%o regi os). ven. te F112 4g 
Leh. V. Coal gtd 5s...... 19388 11255 April 
Leh. Val. of Pa. con. g. 48.2003 95 Oct. 
Leh. V. Ter .1stgtd g.5s...1941 116 Oct. 
Leh. &N. Y.1istgtd g.4s..1945 96%- Jan 
Elmi’a,Cort.@N. gtdg.5s.1914 +1137 Jan 
Long Island istcon. g-58..1931 Llitg Feb. 
9844 Feb. 
23 96 Mar 
1949 954 Feb. 
N.S. beh ist con. gtd g.5s. 1032 109 Nov 
N. Y Bklyn & Man, B. 

ISR CON WE. OS sooencaans 1935 1104 Nov 
N.Y.&Rock.Bchistg.5s.1927. 10)44 Jan 
B’klyn & Mont’kist5s..191) 100 Mar 
Merry 419924 - 322-0522 oneo 1922 $102 

Louisiana & Arkansas 58.1927 103'9 Feb. 
Louisville & Nashville— 
Collateral trust g. 5s -...19381 @t0s Mar 
Col, tr.480--2--./s-<s.----1923 Vae729 Mar, 
New O. & Mob. 1st6s...1930 121 Mar 
New O. & Mob. 2d 68....1930 +12244 Mar 
General mt ge6s -......--. 1930 11544 Mar. 
GON BR Mens Soa ose e vaca 1937 11643 Nov. 
E..H. & Nash. ist g.6s..1919 112 Feb. 
St. Louis div 1st6s..-.... 1921 12 Jan. 
St. Louis div. 2d g. 3s . ..1980 7243 Feb. 
So. & N. Ala. gtd g. eh Ba or $107 
Unified gold 4s.......-...1940 a@9742 Mar 
Pensacola & At.1st6s...1921 112 Jan. 
Pensacola div. 68 ....-.-- 1920 10744 Aug. 
Ky. Central g. 43 --......1987 97 Fev 
Nash.,Flor.& S.1st g-58..1987  Ll3'% Feb. 
L. & N.L.,C. & L.g.4498..1931 F109 
Mob. & Mont.1st g.4428..1945 108 July 
L.&Nash.-So.Ry joint4s.1952 as7 Mar. 
Lo. & Jeif. Bge gtd g.4s .1945 97 May 
Hend sridge 'sts.f 68.1931 fi08'2 Jan. 
Met. Elevated ist 6s...--.- 1908 a1023g Mar. 
Man. Ry con. mtge 4s...1990 a9v%4 Mar. 
Mexican Central con.4s.. -1911 asi Mar 
1st con. income g.3s.....19389 a@2t'2 Mar. 
2d con. income g. 3s ..-.- 1939 als Mac. 
M., St. BP. & 8S. Ste. M. 1st 
con. g. tape ase Ano O08: 00 Mar. 
Minneap.& St. L.1st B-78..1927 130 Mar. 
ist CON. @-58....255 220-25 1934 109'3 Mar. 
1st and ref. g.4s..........1949 93% Feb. 
Iowa ext. Ist g. 78 -- -1909 $11l48 
Pac. ext. 1st g.6s........ 1921 118%. Jan. 
Southw’n ext. 1st g.78..1910 $113%4 
Des M.& Ft. D. 1st g.48..1935 97 April 
Missouri, Kansas & Texas— 
18h mtee Ago 0 s.22- ee Mar. 
20 MURO4S8 cc csesaeess anne Mar. 
USUORU. Pi a8 psc seen ses == Mar 
LS TOL, 482 wes ses eaae Mar. 
AOSC AE Cee ae cere eee Mar. 
K. C. & Pac. 1st 4s-. Feb. 
St.Louis div. ist ref.g.4s. Jan. 
Dallas & W.1st gtd 58...1940 104% Jan. 
M.,K.& 1.o0f Tex-1st5s..1942 ai02 Mar. 
Mo, Kans.& East.1st5s..1942 all04 sar, 
Mo. Kans. &Oxla1st5s..1942 107 Feb. 
s., 8. & So. 1st gtd g.53..1943 104 Mar. 
Tex & Oxla. istgtdg.58.1943 107 Jan 
Mo. Pacific Ist con. g. 68..1920 ally Mar. 


40-year gold 4s-... 
1st collateral g. 5s--. 


Cent. br. 1st gid g. 48. -. 9419 
L. & C. Valley ist g.58..1925 #110 
Verd. Val. Ind. & W. Ist 
GBB cote se cee oe 2198 10779) 
Pac. of Mo. ist ex. g. 48..1938 101% 
Pac of Mo. 2d ex. g. 58..1938 116 'g 
St.L.,I.M.&S.ref g.4s...1929 ag2 
General con. ry,@1g.58.193l all)%4 
Riv. & Gulf Div.ist g....1933 a90 
Mob., Jack, & Kan. ay, 
1st con. g. 5s 1953: 98 


Mob, & Bir. 4s.-.. 
Prior lien g. 5s 
Mobile s: Ohio new 6s. 























WUKG. ©: GBs scce~ sss ene 
Montgomery div. 5s-..- 
Gens £248: -2<0---cets- ooo 0c8 
St. L. Se Caito gtd g.4s..1931 98'2 
(oft (ay: (ee reas ee 1930 9242 
Nash. Snat. & St.L.1st7s. ae 1173, 
ist con. §- 58. ...5--.-sc0es 928 11334 
MeM., M. Oe ALiatus 1917 F116 5g 
Jasper Beh. 1st 6s. ......1923 f119%4 
Nat. R.R.of Mex. priorlien ecm 10244 
CS) fale [one ye Sse nae @35'9 
New York Cent. deb. g. 4s. We ads'2 
General mtge 3428 .-.....1997 a91% 
General mtge 3798, TOS -.... 92'g 
Mich. Cent. col. g- 34g8..1998 53 
Mich. Cent. col. g. 3428, reg. 8454 
Lake Shore col. g.3438..-1998 @837% 
Lake Shore col. g.3428, reg.. as4 
N.Y.& Harlem ist 3428..2000 101% 
West Shore gtd coup.48.2361 a@102 
West Shore gtd 48,reg.-.-..  1OL% 
Beech Crk ist gtd’ g.48..19386 1024 
R.,W.& O. con. 1st 6x.58.1922 ail3 
NY. & Nor. ist g. 58....1927 $1192 
Mol’k & M.1stg dg. 48..1991 103 
N. ¥. & Put. 1stz tdg.4s.1993 1O1l*4 
Utica & B. R. gtd g.48..1922 103’ 
Lake Shore & Mich. 8v.— 
Gs BIgS See sec eae ee a oo 1907) 9259 
G. 3498, reg-.-:-- : ag27, 
Deb. g. 48 “1928 a92%4 
Det., Mon.& Tol.1st 7s..1906 ti0L'y 
Mahoning Coal5s ---..-- 1934 $1252 
5a. Cent. mort. 4s...1940 100% 
oT eS 1909 104 
ist PAE SP pee pease st dle me) 
Ist g. 3/28 Sec. “py istmtgeon 
L685 94'2 
(7): Re eR eo L184 
5s, reg 119 
Rutland 1st con. g. $148 .194] $106 1g 
Rut, Cana. tst gtd g.48.1949 95 
Ogdensb. & L. Champ. 
Ist gtd g. 48 --1948 = 95 
N. Y., C. & St. L. 1st g.4s..1937 a1034 
1st g. 48, rOg--...-------------- 10244 
N. Y.. N. H. & H.— 
Housatonic on con. g.58.1937 124 
N. Y., Ontario & Western— 
Refunding 1st g. 48 1992 a964n 
Registered ...... .----------- WL 
Norfolk & South.ist g.5s..1941 104 
Norfolk & West. gen.6s8...1931 130 
New River ist g.6s..-...1982 1274 
Imp. and ext. g. 6S ---..-1934 130 
Col. OC. & T. 1st gtd g.58.1922 +1094 
Div. ist lien & gen. g.48.1944 a@j5 
1st con.g.48 ....----.----- 1996 age 
Poca. C. &C.Co.joint 4s .1941 as8'o 
SciotoV &N.E. gtd 48.-1989 aggo'a 
North. Pac. prior lien4s...1997 @100's 


Prior lien, reg.. -- 
General lien 3s --- 
General lien 3s, re 





st. Paul- Dul. div. g.48...1996 9554 
St. Paul & Dul. 1st erg T1183 
Di eee bh Cae 108% 
Ist con. g. 48 98'g 
St. P.&N. P. gen. g.63..1923 a120 
Wash. Cent. ist g 48-...1948 93 
Nor. P. Ter, Co. ist g.68...1933 113%4 








Mar, 


April 







Mar 
Dec. 
Aug. 
Mar. 


Mar. 
Mar. 

























Last sale. 
Ohio arte Va a) Oe ee 19386 13% Nov. 
Gen. 5: - ----1937 {110% Jan. 
Oz. €Cher. ‘Cent. ist; etd 58.1913 9742 Feb. 
Pacific Coast Co, 1st g.58..1946 107 Mar. 
ESO Pm ON GL OM a sn ~ ss wasescce a5 Mar. 
Panama Ist s. f. g.4498....1917 103 July 
BA OOD jiORSs occce-) nye 1910 $102 
Penn.— Pa. L0yr conv.3128.1912 @9373 Mar. 
Pa. gtd, 4428 Ist c........ 1921 106 Mar. 
Guaranteed 4448, reg -......- 10534 Feb. 
4p.c.15- 5yretdg.loanof 1906 69734 ~Jan 
ist real estate g.48.s.... 1923 101 Mar. 
Trust ctfs gtd 342s ...... 1916 9542 Mar. 
Pa. R.R. 10 yr conv.g.3'2.1915 a89% Mar 
Gtd.32co),tr.gtd3 oser.A.1937 9042 June 
Gtd.398 col.tr.ctfs,ser.B.1941 90 Oct. 
Gtd. 312 col.tr.ctfs,ser.C.1942 89 Oct. 
eet . 3 iain g, 3428 tr. ctfs, 
eee eae eae . 1944 +9015 Mar. 
Pp. Tt. EW. & C.1st7s....1912 127% 
2a7s ~avens-1012s, 119) (June 
PC. G. & St.L.g.4498,A.1940, 110 July 
oe A peeps ee 21945" 10945 Feb. 
pean Cig Atas eee. 1942 +1124, Jan 
Series D, gtd 4s........ 1945 100% Mar. 
Series E. gtd g.3498s....1949 91 Feb. 
Phila., Balt.@&W. age: 4s, 
Bi) eet Oe eee 1943 104% Dee, 
All. Val. gen. gtd &. 43...1942 104% 
Clev. & M.istgtd g.4498..1935 +110 
C.,S8t.L.& P.ist con. ¢.58.1932 atl6 Mar. 
Erie & Pitts., gen. 3128, ser.B {964 Jan. 
Clev.& P. g. digs, ser. G..1948 $9843 
U.N. J.B. R. gen. dg. ..1944 $11022 
G. R.& Ind. ext. gtd4428.1941 108 Sept. 
Pere Marquette— 
Flint & Pere Marg.6s...1920 115 Jan. 
ESC CON DS feereencctescee dean L05 Nov. 
Port Huron Div. Ist 5s..1939 106‘ Sept. 
eS & L. KE. 2d g. 5s, ser. 
(AN SoiBie paccadsensenstanse 1928 10742 Nov. 
Pitts.,S. & L. H. 1st g. 58.1940 +120 Mar. 
1st con. &. BSsce onc senewe 19438 $98 
Reading gen.4s8........... 1997 ag6 Mar. 
Jersey Cent, col. g.48...1957 @95 Mar. 
Phila. & Reading con. 68.1911 Matted Mar. 
Phila. & Reading 7s ....1911 f11542 Mar. 
Rio Gr. Western Ist 48 ....1939 @92% Mar. 
Mtge& col.tr.g.4s,ser.A.1949 87% Feb. 
8.F.& N.P.istskg fd g.5s..1919 f11243 Jan 
SanFe P.&Ph.Ry.1st g.58.1942 10642 Feb. 
St.Jo.& Gr.Isl’d 1st 2-3 48. .1947 89 Mar. 
St. Law. & Adir. ist g. 58.1996 {122 Jan. 
St. Louis & San Francisco— 
General mtge 5s -...----- 1931 10854 Mar. 
General mtge6s ---.----- 1931 123% Jan. 
Refunding g. 48......----1951  @7833 Mar. 
ConiG, 48-te2c- ccessace= 1996 91 Feb. 
5-year 4/2 gold nofes....-. 1908 98 Nov. 
Southwestern diy. g.58..1947 102% 
K.C., Ft.S.& M.con.g.6s.1925 119 Jan, 
K.C, ¥tS.&M.ref. gtdg.4s1936 asl Mar. 
St. Louis Swn Ist g. 48....1989 ays Mar. 
1989 a8044 Mar. 
a74_ = Mar. 
1055g Jan. 
1074 Mar. 
13L Mar. 
1st Con. 6s, reg ..-- 134 Dec. 
Reduced to 4498..-.-. -1933 @L08 Mar 
Montana ex. 4s, gold.....19387 9743 Mar, 
Mont. ex. ist g. 4s,reg...1937 1004 Oct. 
Mont. Cent. lst gtd g.6s .1937 13i4g Feb. 
Mont, Cent. 1st gtd g.5s..1987 116 Aug. 
Minneap. Union 1st6s...1922 $124 
East Minn, div. ist g.5s..1908 1004, Dee. 
Wil. & Sioux Fs. 1st ¢.58.1898 11542 Dee. 
Seaboard Air Line 50yrg. 48. @76%4 Mar. 
(ROL DS22.----e7s--00-ccen 1911 9934 Feb 
Atl. & Birm. Ist 4s--.-... 1933 89 Jan. 
Flor. C. & Pen.con.g.5s.1943 10744 Aug. 
Car. Cent. Ist con. g.48..1949 +9642 Mar. 
Ga., C.& N.istgtd g.5s.1929 FLIL 
Ga. & Ala. Ist Con. 58 ..1945 a106 Mar. 
Seaboard& RoanoKkelst5s1926 106 Mar, 
South. Pacific of California— 
1st 63, series E & F..-..-.-. 1912 111 Aug. 
Gal., War.& §.A.1st g.63.1910 103 Mar. 
Mex. & Pac. div.ist5s...1931 109 Nov. 
ae V.,G.&N.1stgtd g.58.1924 1064 July 
. H. SW. Tex. Ist g.58..19383 104 Aug. 
Taiouston & Texas Cent.— 
Waco & N. W. 18st 6s..-.1930 116 Dec. 
1st) S. BS =... scens-senenaas 9 11042 Mar. 
Con. g. 68 g 1113, Jan. 
Gen. g.43 Fee eee lord 93 Mar. 
S. Pac. col. tr. 4s ag86'g Mar. 
S. Pac. col. tr. 4s. 9442 Dee, 
S. Pac. 1st ref. 4s. 493 Mar. 
S. Pac.of Cal. 1stcon.5s..1937 11854 June 
S. Pac.of Cal. con. g.5s, stpd 1083 
S. Pac.of N.Mex.1st6s..1911 104 Mar, 
S. P. of A. 1st gtd g. 6s..1909 10342 Feb. 
S. P. of A. Ist gtd g.63..1910 104 4 Feb 
Cent. Pac.istref.gtdg.48.1949 ag6 Mar. 
Cent.Pac.lstref.gtdg.4s.reg. 98's May 
Cent. Pac. gtd g.3428....1929 @83'9 Mar. 
Cen. Pb’ T.S8. L. ist gta 
©. 49. ase w aoe cous - 1954 96 Dec. 
at Ry. of Cal gtd.5s ..... 1938-112 Feb. 
A. & A.P.istg.gtd4s.1941 3454 Mar. 
Aas: ‘& Nw Istgtd g.5s..1941 {109'2 Feb. 
M’gan’sLa.&Tex. istg. 681920 Ilo Nov. 
1st 78..-.-..----- -------1918 107. = Sept 
Tex.& NewOrl.con.g.5s.1943 104 Sept. 
Oregon & Cal. gtd5s-...1927 10L Mar. 
South. Ry. 1st con. g. 58.1994 a1095 Mar, 
M’phis div.ist g.4,442 &5s1996 115 Mar. 
St. Louis div. 1st ’g. 48...1921 @92 Mar. 
E.T., V.&G.con.1st g.58..1958 @lli7) Mar. 
E.T. awe & G.div.ist g.5s..1930 11333 Mar. 
East T. reorg. Rene: 53..19388 110'2 Mar. 
Ga. Pac. 1st g.6s-_-....--. 1922 119144 Mar. 
Georgia Midland 1st3s ..1946 6944 Jan. 
Ala. Cent, 1st6s-......... 1918 +113 Jan. 
Atlantic & Dai.istg.48..1948 96 June 
Atlantic& Dan. 2d mtge.1948 92 June 
Colum, &Greenv.tstg.6s.1916 111 Feb. 
Va. Midi. gen. 5s.-...--.. 19386 LLL Feb. 
Virg. Mid. gen. 5s, stpd.-.-.. 109.9 May 
Virg. Mid. series B 6s...1911 103 June 
Virg. Mid. series C 68...1916 $123 
Virg. Mid. series D 4-58.1921  108'g Dee, 
Virg. Mid. series H5s...1926 fU3 
Virg. Mid. series F 5s...1981 $1155 
Knox. & Ohio ist g.68...1926 a@ll7 Mar. 
Wn N. ©. ist con. g.6s..1914 109'9 Jan. 
South Car.& Ga.lstg.5s..1919 106 Mar. 
Mobile & Ohiocol g. eg -1938 92 Mar. 
Rich. & Meck. oo -1948 $98 
Rich. & Danville deb. ,stpa. til44g Feb. 
Rich. & Danv.con. g.' 68..1915 aL113, Mar. 
W.,O0.&W’ nist cy gtd4s.1924 96'g Jan. 
Ter. Ass’n of St. L.1st4438.1939 108 Jan. 
lstcon. g.58-2-..-.-. igs 117 Jan, 
Gen. refund. s. f. g. 48 -1953 49342 Jan. 
St.L.Mer. Bdge gtd g. 58.1930 LIL Dec. 
Texas & Pac. Ist gold 5s..2000 11743 Mar, 
2d gold inc. 5s.-.-....-...2000 92 Nov. 
Louisiana div. 1st ¢.58...1931 +110 Mar, 
Sabine div. 6s..... 10742. Feb. 
Tol., Peo. & W. 1st gid. 899n Sept 
Tol. & Ohio Cent. 1st5s....1985 115 Dec 
ChOTT BIDEsatmane ataasnass 19288 §=10243 Jan 
Kanawha & Michigan 4s 1990 97 Jan. 
Tol. Peo. & West. Istg. 48 .1517 8742 Feb. 
Bee St.L.& W.pr.lien3 a8. Ce ass =: Mar. 
OBC a ee eee 1925 asl%, Mar. 
ror. am& Buff. istg. 43..1946 95 Dec, 





Ulster & Del. 1st con.g.5s..1928 
LSU POE, Be 48 vance cake won 1932 
Union Pacific L’d G’t 4s..1947 
bu We Sag Cs T.y oe ae A eae 
Conv. g. 43 Seas Ee 1911 
Ore. Short Line 1st 6s-..1922 
Ore. Short Line con. 5s..1946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.g.4s8.1946 
Utah & Northern Ist 7s_1968 
Vandalia con. 48 ...--.....1955 
Vera Cruz & Pacific 4128. .1992 
Virg. & Swn. Ist gtd 5s 003 
Wabash Ist 5s.. 1939 
m oe othe ae een 1939 
Ist lien Equip. . £. 58.1921 
Ist lien 50 yr 3 term 48..1954 
Det. & Chic. ext.1st g.5s..1941 
Deb. series A .....- 
Deb. series B ........-..- 
Deb. ctfs of deposit -....... 
Interim ctfs. for ref. 4s.-... 
Omaha div. Ist g. 3498_..1941 
Tol.& Chic.div.Ist g.4s..1941 
Pitts. Terminal Ist g. 48.1954 
Pitts. Terminal 2d g. 49.1954 
St. L., K.C. & N.st. Chs 
B. 1st BGR: - 4505s 1908 
W.Va.Cent. & Pitts.1st6s.1911 
Western Maryland ist 43.1952 
CONV. WSscen20 «sen ~1952 
Wn N. Y. & Pa. ists... 1937 
Inc. 5s .-.. -1943 
Gen. g. 3-48. -1943 
Wheeling & L. E. 8..1926 
Ist'con. g. 48 ..... ..... .1949 
Wheeling div. Ist g. 5s..1928 
Wis. Cent. Ist gen. g. 43...1949 
MISCELLANE 
Adams Ex. col. tr. g. aNESY 
Am. Cot. Oildeb, ext.4498..1915 
Am. Hide & Leather s. f. g. 6s 
Am, Ice deb. 6s..... -.....1925 
Am. Spirits Mfg Ist g. 6s..1915 
Am. Tel. & Tel. col.tr.4s8..1929 
Am. Thread 1st Col, tr. 4s..1919 















Am. Tobaccoé6s.. 
Am, Tobacco 4s... 
Bethlehem Steel 1st ext. 
tS Bie? Di OGos cack aos dace 1926 
yn F, Co. 1st con. 58...1948 
Seeted Rap. Tran.g.5s..1945 

ROL Cony, 48. 220225 225 2002 

Kings County El. Ist g. 4s.. 

Kgs Co. El, 1st g.48 stpd gtd 

BklynCityist con.5s..1916-41 

Bklyn,Q. & Sp deed bond pe 

Bklyn Un. El. 1st g. 4-58.1950 

Nassau Elec. gtd g. 48..1951 
Bklyn O. G. {st con. £. 58-1945 
Butfalo Gas Co. 1st g. 5s..1947 
Buffalo & Susq. Iron Co, 

Pet eke 10065 — oon ss 1932 
Central Leather Co. g.5s..1925 
Chic. June. Ry. col. g.5s8..1915 
Col.Fuel& Iron g.s. f.g.58.1943 

Conv. 58...... Sess nLOL 
Col. Inds. lst mtge g. & 

Coll NErj58 Jocs2c-yse ee end 0a4d 
Commercial Cable istg.4s.2397 
Cons. Gas con, debt.6s....1909 
Con. Tobacco g. 48........- 1951 
Conn. Ry & L.1stref.g.4498.1951 
Detroit City Gas g.5s-...-. 1923 
Detroit Union Ry ist con, 4428 
Det., M. & M.1. g. ine. 78..1911 
Distillers Securities Corp. 5s. 
Gen. Elec. Co. deb. g. 3428 1942 
Eq. Gas L. Co. N. Y. Ist 

CONS. OSs an-3s-est pace 1932 
Havana Hlec. Ry con. g.5s.1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s....-.... 1935 
Interborough-Metrop. 4428 ... 
Int. Paper Ist con. g. 68...1918 

Int. Paper conv. 5s 
Int. St. Pump deb. 6s..-.-.. 1913 
International Traction 4s 1949 
Kan.C., Mo.,GasCo, lst g.581922 
Kan. & Hoek. C. & C. Ist g.5s 
Kings Co. E.L.& P.p.m.6s- “1997 

Edison Elec. (Bkly)con. eed 
Lack. Steel Co.1st env. g.58.1923 
Laclede Gas 1st g. 5s --...-1919 

1st ref. and ext, 5s.......1934 
Manilla Elec. Ry. & Light 5s. 
Met.St.(N.Y.)g. ¢. tr. g.58-1997 

Ref, g. 48..-..---. ----2002 

Lex.Av& Pav.F’ylstgd5s1993 

Col. & 9th Av. 1st gtd 5s. .1993 

Bway &7thAvistcon.g.531943 

Third Avenue gtd g. “43-2000 
Met. Tel.& Tel.ist sk. £0. 58.1918 
Met. W.S.EL(Chic)istg.4s.1938 
Mich. State Tel. Co. 1st 5s 1924 
Mil. Gas Light Co. 1st 4s..1927 
Mil. sees Ry. & Light 

COM. @. Bice s.c0)---2----- 00 
Nat. Sfarch Mig Ist g. 68 .1920 

Nat. Starch deb.58...... 1925 
New Orleans Ry. & Light 442s 
N. Y. Dock 50-yr 1st g. 48.1951 
N.Y.G. E. L., H.& P. col. tr. 5s 

Pur. money Col.trs.g.4s..1949 

Ed.Elec. [lL istconv, ¢g.581910 

Edison Elec. I1.con, ¢.5s.1995 
N. Y. & Queens Elec. Lg 

& P. ist con. g.58.-.-.... 1930 
N.Y. & Rich. Gas 1st g.5s.1921 
People’s Gas & Coke con. ¢. 68 

CTE a) hs ba ae 1947 

Chic. G. L.& Coke gtd 58.1937 

Mut, Fuel Gas gtd 5s. ...-. 1947 

Con. Gas 1st gtd g. 5s. ...1936 
Prov.LoanSoc.N.Y.g,. 4198-1921 
Rep.Iron & Steel ist mtge 

and col. tr. sink. fd 5s...1934 
St. Joseph Ry Light, Heat 

& Power Ist g.5s.--...-. 1937 
St.Paul C’yCable con. ¢.58.1937 
Sunday C’k Coal Co. 58...1944 
Tenn.Coal, Iron & R., Bir. 

div., ist g.68 

Gen. 5s Deane ees Sa 

Tenn. div. 1st 68.....-... 

DeBard. C. & I.gtdg.6 
Third Av. 1st g. 5s..-. 
Trent.Gas& Elec, 1st 
Underground Elec, 5s -. 












--1908 
Union Elec. L, & P.Co.1st5s.1932 
United Rysof St. L.istg.4s.1934 

St. Lovis Transit 5s 
United R. R. of San Fran. 4s. 


U. S. Envelops Co. Ist 
SINK, 10, @; 68. .ece5 --e-6- 1918 
U.S. Leather s. f. deb. 63. .1913 
U.S.Realty & Imp.conyv.deb,5s 
U.S. Reduction and Ref.6s.1931 
U.S. Stl.Corp. 10-60 yrsf.g.5s 
Registered 5s....-.......-.. 
Victor Fuel 58..... ....... 1953 
Va.-Car. Chem. col. g. 5s 1912 
Va. Lron, Coal & Coke 5s .1949 
Westchester Ltg Co. g.5s.1950 
Western Union g.4438..... 1950 
Col. trust cur. 58......... 1938 
Mutual Union Tel s.f.6s8,.1911 
Westinghouse Elec. & Mfg 
cony. sink, fund 6s ......1931 








Last sale. 
allo Mar. 
93 Sept. 
a10033 Mar. 
ays Mar. 
148 ee 
al21 Mar, 
1l4 Feb. 
asy Mar. 
a987%_ Mar. 
10342 Feb. 
t102%g Feb. 
98 Sept. 
106 Mar. 
ail Mar. 
al00'3 Mar, 
10L Feb. 
93 Mar. 
alos Mar. 
gE Nov. 
i Mar. 
a57‘*3 Mar. 
a6 Mar. 
80's Feb. 
93 Dec, 
av4 Mar. 
a22%4 Mar. 
102 Jan. 
lu6'y Aug. 
aj76% Mar. 
@56'2 Mar. 
115 Feb. 
34 Feb. 
9342 Jan. 
10933 Dee. 
872 Jan. 
110 Dee. 
as7 Mar. 
Ss 
a100'g Mar. 
ago Mar. 
as6 Mar, 
88 Mar 
9814 Mar. 
90 Jan, 
b Mar. 
Mar. 
Mar. 
96 Aug. 
41 Oct, 
107 Feb. 
a83%g Mar. 
89 Jan. 
a8544 Mar, 
1034 Feb. 
100 Oct. 
al02'4 Mar. 
asl Mar. 
a\0642 Mar. 
a6s Mar, 
9943 Jan. 
a9714 Mar. 
awl Mar. 
95 Feb. 
88 July 
a6253 Mar, 
93 Jan 
4121 Mar. 
ai2'2 Mar. 
104 Dec. 
aloo Mar. 
9344 Oct. 
70 Sept 
a8b42 Mar 
864 Feb 
105 Feb 
9242 Jan 
103 Mar. 
95 Feb. 
a79 Mar, 
aod Mar 
as9'g Mar. 
ai00 Mar, 
7934 Sept 
98 Dee. 
10543. Dee. 
117 Feb, 
793 Mar. 
agz Mar. 
ai02'g Mar, 
102 Feb. 
9% Aug 
105 Mar. 
233 Mar. 
113%, Dee 
11313 Feb. 
11473 Feb. 
as8643 Mar, 
104 Feo. 
932 July 
98 Feb. 
9142 Jan 
109 July 
82 Jan. 
73 Nov. 
9012 Sept. 
93 Mar, 
a995g Mar. 
as043 Mar. 
agg Mar. 
11344 June 
9834 Dec. 
F108 
119 Feb. 
103‘ Mar. 
aloo Mar. 
$1032 
102 Jan. 
99 May 
95 Mar. 
10344 Oct, 
110.4 Nov. 
78 Feb. 
Mar. 
Mar. 
Jan. 
Feb. 
Mar. 
a80 Mar. 
102 Jan, 
85 Mar. 
9643 April 
75843 Mar. 
103 Mar. 
106 Mar. 
ago Mar. 
ag4%4 Mar. 
a9614 Mar 
ayT Mar. 
93'g Feb. 
98'g Feb. 
a90 Mar. 
1042 Feb 
9934 Mar. 
102 Mar, 
110642 Mar. 
ays Mar. 
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Transactions on the New York Stock Exchange for the Week ending March 22. 


a Unlisted. % 
b2%extra. cExtra. di%extra. e&%extra. * extra, ft Stamped. +{2extra. 24 extra. {] 342 extra, 




















































































































































































































































































































































































































































































3 
Stock Bonds Rate and dat SE | Highest | Highest 
out- out- of payment C ss and Ae Sat., Mar.16. || Mon., Mar.18 || Twes., Mar.19||Wed., Mi 
standing | standing | last dividend BS | lowest lowest NAME OF COMPANY eee oe Weis Mar. 20 hrs Ore greene 
1906 = 2 2 © 2 ere 
: es sfelelsle(elslel(eislelelelelesle 
BISISHRIS STR SISTER |S ST R[S isle] s 
$12,000,000 | g12,¢ ie es (ae | oy || Econ (ees Ea et RS ot aC 
9 ” , . a — —— ——| |———. 
19,520,000 00,000] ¢2 Mar. 1,1907} J &D 240 | 295 | 280 Adams Express | 
‘16,150,000 § 10,550,000) “is, web. YJigos| @ gal Be ier ents Allis-Chalmers. ...-- beeen oa ae Gerais ae Wi saat ic. aiw,| ibah aa «| Ga z 
53,887,900 p * 95” 4] 25 || Allis-Chalmers pfd...........-.-..-...ee. 8 1234) 117%! 117 1 : “> 17 1) 55a, Sag! 12 : 
17°114,100. | 77777 *2 Bob, %, 1007) S| 1s)» Bea) BAL en eg ee seeseeeeeeteeeeeee ees 29 | 28%! 29 |] 294| 28 "| 28 ° weet so pa ah ta || ete, ate 
18/382,000$| —--===- emer ee 3448) 20 2533) 20 ‘Am. Agricultural, Chemical...) oete 97 | 94 | 9642|| 96 | 9312) 9334]| 9324) 8922| 92 || 9453] 9126)-93's]| 9422 9134) 93 30's) 30 
15,000,000 ctu al 102 | 90 | 95 | 9329!) Am. Agricul Cal... ---.- +++ ". |-- |. [122 | 20 | 20 |] 20 | 20 | 20 |] 21 | 93 's]| 9422 9194) 93%R)) 937%) 91 te 
4,000,000 O: hee pees a 85 | 204s| 234a| idtel| Amn Boot a tural Chemical pfd--..2-..... = fe 2023| 2025]| 21 | 2046) 21 |] 21 | 20 
sige’) ov | ie ape Fie) | Sal Be). al A ectearee mee eg eeey ie seal te 38, eet Te ee 
30,000, 1% ‘Apr 1'1907]_ @ _ | 105 |. 98% Am. Car & Foundry... . |: 5 1% (78 |. lee * oa ee eae | eae ee 
5 8 '2| 10: ee 3822| 3634! 3 F alle ; | |e Be) | | eae 
a 237,10 . 30 Mar. 1, 1907 M & 8 | 190 ooh i sil oes, Car de Foundry pfd.....2........ ; rs 9719 . 38% ty a ee Roa S78 37%4| 36 | 3622 37% le 87% 365, 353% 
10,198,600 5,000,000] 3 Teo 1 906) _ = 444] 28 | 33%] 28 || Am. Cotton O petsceteecerteeeeere eee ne sil cael a : a “2 | -- |- eS aie 
‘ 90 ’ ec. 1, 1906 J&D 95 F 20 on Oil PES EA hee Fe om i 1 3 - =. ft se 45 -- = A aot = fe 
1s'000/000 | “o27° 1 Nov. 15,1906] M &N | 3749 a bedi Wahid Lares cd etn cee et BOigf 29%) B74) 2042) BD. \]-B0 90H -|-SNeH AOPa SON a) a 
Het eee 3 Apr. 11907] Q | 272 | 215 | 247, | 28 Am. District Telegraph (N. ¥.)-.-... Ser Si 2a Naan Oa ee a Wea | cde ae fee | Se | 
11;274'100, | 9 -"--"- pe, eee ee Q 11%] ©7%|. 8's|' Biel km dGraeaieneia) ic eee |= Wee HS hobs le90 [280° [Jorge ]2ia lois AI] cam (se. Ee all Comins Weel cee tee 
12,548,300 5 | 7425.00, 1 Aug. 15, 1905 = | 20 | bi] Sia) a%4)| Am. Hide & Leather. o-oo. Wf fe fete fe fy yi) 6 |e | 6 |i |= |= |] 6 | om 
19,028,400 | 2,807,580] 1% Apr. 5,197] @ | 96 | au #3" | We'\| den tos Boomreieg oss Alen |e [aa [las eh [oe [Mian lan ibe doc Pe ol acal a | ce tae 
25100070003; “in wopiciscion| | 2B] 8] BM) Be) Am tinseed (ay oo cccccccc 7i| 78 || a0 | 80 | 80 || 8 | 27%] 70%|| Si | ai |e || 7744] 7 | F74|] 78 | 7 
pede) 14 May 97° 1907 Q 78 33 3 m, Linseed pfd (a). 3 a ze a -- -- -- os - a sa 2 =p me EA - 1 s 
25,000,000$ | = «=== ries ea ide 342} 5334) 75%4) 5842)! Am. Locomoti =: == ae a - 4 | 13% 
3,771,500 x Ape. 23,1907] @ | 120%| 10822] 112 | 105%6|| Am: Locomotive pea 71y| 68. | e6ta|| 67 | 65 | 66241 6422] 63%) G449)/| 65 | 63%! 64 || 65 | 64 | 65 || 6420] 62 
6,808,000) Te ores eee a Ree | (mn WEE Co | hoes Malt Corp 105% |10" | 108% 100% 054 |106%4|| ©+ >| | os oe [noe 7108 |] Jc |. thos “i108 
30,000,000 aie 1% Mar. 1.1907] @ 107%4| 9224) 932 30%s|| Am. Malt Corp pfd .-............-..-. AS" ea desl ees eee 3 5 a fai ol |S es Fe = pce 
50,000,000 ER 3 - 8 4 8) 91%3)| Am, Smelt ; -- me 
50,000,000 S61, 000), SADE 15190) SO ean teens Ath erties ea an Mesa foes | Woes. nal aed | etek et | eb Gaetan psaces |Maar! == 
11,001,700 21 pr. 1, :: 130 | 112 | 11745} 105 ‘Am. Smelti Hg. --....----- “lag [1234412949] |1284,/123 [124 ||123%0|11844{121 129/175 |118 ee | Bee Pe ales 
1,001, Link 213 Apr. 1.1907] Q 220 | 200 | 205 i . Smelting & Refining pfd_....--- 3 | 4/121 2232 /115 [118 ||120%2|115 | 12038) |12 
000.00 0 1, I ‘Hr10 [107 123. [118 
1S s100 Pie 1% Apr. 1, 1907 Q 107 | 100 100 ed bs eR ane ra te) aarti ae ee : ij + 7 4a 107 3q|UC8 | 10734] 107 44] 10734) | 107 7} 105 4p | 106 44 | |11 7 ¥4 | 105 7/1064 | |106%4 | 105 tp ete 
17,240,000 3,500, pT hLe Mimccawbms Q 1544} 934] 10%] 721! Am! St : eee ; ue cs ae oF . ee or -- on s ee hae Te er it 
45,000,000 1% ae See fd leet 4749| 34 || Am: Steel onudries pal Bal | esyls zal eda! | es gh eiesg eval <co Ulese aie TTS. | 78.) 8: eae ae 
45,000,000 1% Apr. 2'1907 Be De is ave te: 114%|| Am. Sugar Refining (a). ; 38%|| 89 | 38%) 38%|| 38%] 38 | 38 || 37 | 37 | 37 || 38s) 3848) 3548 saa esis 
ee oreoo | 128,000,000] 2 Dar. 1.1907} Q | 93%) 86 Bn | es pyc ptditayoes ee. ed FTE Fae Forte east es ona Hime fe | ah oe Vet 133 81 
58,661,800 23,000,000] 2" Apr. 15, 190 Q : 1, Telegraph & Cable. . 3 ss iets Ie tos See |, ai | See | es eae z 
78,689,100 | 116,260, I 5, 1907 1445,| 180 | 133 egraph & Cable.......-.-.-..----- aie eso =-, || =< PN oie 
29/501, 100 #0) 149 Apr 1, 1907] Q 109 °| 96 | 98%! |90 pee Tobeneo nna: ‘Delegraph:-2.22-------- siete ESS FES? eS ane een | oa TOMA 75) (75°75. | ellie 
25,000,000$ | 9 “77"7" +0) fC ieeeenaer -- 45. | 28 |, 364q|| “24tall Asn) WOOT NOM DRGs ite naa 93 | 92 | 93 || p22] 92 | 92%]] 92 | 90%] 90 ae ee | 
pea ae 3 ~ F . Woolen (a)...... : 22)| 92 | 90%] 90 91 } : 
ee a git SRE Re tee reales a eee Cie 30 | 30 | 30 || 2910) 2819] 2'6]/ 29, | 28 23is|| 29%) 29:2) 294,]| 29 | 25%] 28%|| 29 | 30 
iene 7,000,00 ae e - Anaconda Co ini ee ga |ecy- “e ze 4 4 4) | 9642 1y| 96 Le 
ee ee ae ood ood el eae eee dg) G8 | Gbr|| BS] Gana] 65%s|| 69%) 0% 629|| 61%] Gta] G4 || Gara] Gay] Gaal] Base] ooay 
,800, mans Ph cere) -§ “s om oe os *- Arbor pfd...-.-....- alt ee pee |S Be staal T= Tom Pes ree fer * 
102" 998" eae @i2 Jan. 15, 1907] | Q 11249] 108%) 1062 De (Meine ee See ai ee ps 2 ae Pee ilies a pee. i) eee eee 
998,000 } | 277,580,500 2a Dec. 1, 1906 D & J | 1104 se2t| 108%) O85, Rice ce a oa shah Sledge Soe (oso aves | erm foe | fee foc al feceen | eme |Pae femg |S ee INES 
46,077,000 “eb. 1, 1907 & F | 106 98 | 10153) 9 he ae ka & Santa Fe -........... 9544! 91 | 9320|| 93 | 9124} 9171] 915] 892g) 913,|| 9% ao far = | aateall BA dle 
15 Se vA pies : Jan 10, 1907 eet 167%| 13135 13335 a Aten Santa Fe pfd ......-- 96 9] 9642] 96191| 962% He ns 91% 891g) 915, ee 90%4| 915, 829 907 9240 92 | 88a 
pearls pr heed gS eMart, 1000) Fr cd ap) ond, oben a Baltimore é& Ohio..............2.ccccteneee 106 |10449/108 "| 106 10424) 1044/04, tor |toz_ ||103% lar 102, | 108 tae hestetliee Had 
000,000 6,000,000) 4 A » 1907 ' 90 9442] 875s|| Baltimore & Ohio pfd ........-........-..- 10233|1004/102 | |101g| 9934) 99%4]| £934] 9F5,| 987%) |100 4) 98 %4| 99%) | 997%) 99 a Of 
17508 000 14,900,000 Apia 36%} i72| 20%) ii Beech Creek agive ‘yey tige cee -e 88 | 88 | 88 ||.. | .. | -- || 8822 8845| 8849/| 88 | 88 2 | 99 | S92]! 99 | 9629 
,908,000 900, He ee aes = p ei DS ee ea IN ee | |e pemiiiee [cee oe alee 
45°000'000 | 78,359,000] 4 Feb. 1,1907/ @ rhe i! Ul Pe | ots pnd ee po eee oe BS | Siaglad ws le all sae Sees SUNN oa "esta been Wc 
Oy 1359, i , Ue Bethlehem Steel pfd -- eae dieo) HLEA 2 | dbo} 12 |] 12 | 12 7 12 |) 12 | 12 | 12 |) ad | sd | Wd i 
15,000,000 18,000,000] “}  gune Ti - 9448) 71 | 83%) 45's]! Brooklyn Rapid Transit (@)...-........--- be at | 20 | Se es 1149} 114% 
15,000,000 a pee ne Anes Ben Ua eh 121'9/ 108 || Brooklyn Union Gas . Re ee 55%| 52 | 5544|| 56%| 54 | 5440|| 5444] 5L44| 53%|| 54%] 532g) 5424|] 547%] 5342] E4%5|| 541g] 522 
, ’ © 3 : we tnee- <= ‘4 ‘4 2 Pee eRe TL AS aT TOD as cs ie e 5 e & 
6'000'000 $ 15,461,000) “3 Feb. 15, i907] F& a | 153°] 124 "| 115. | 92 Brunswick City Dock & Improvement...|| 124) 12%4] 1214]| .. : £Tos {108910821 won| aiems ey | a ape anti 
4,000,000 8,751,500| 3 Feb. 15,1907) F& A | 150 | 139% 139°4| 135 || Buffalo, R eg ae & Pittsburgh.........|| .. | -. | .. ||101 |100 i od eee: ee ee ee 
12,000,000 |... 1 Mar. 1,1907| @ Pet Mir Sil Bie ae) | erie ost ern lp ety eR (EE i) | ee fee te flee Jee fas [[ es [e+ | -- [200 loo 
157000/000 | 20,000,000} 1, Mar. 1, 1907) |, @ ye | 40. | aBielecat || SaeteRCR Oe ne oe eca ee a -- "ee flies | best) Ace epics Oia aaa neat aan 
121,680,000 40,238,086 cat Fev. 1,1907| F&A | 70%) 63 | 654) 60 || Canada rp otenee igen y a : Ren | Seu hte SWE [ise | et dose nae loca ieee See ants || aaa 
oe 1,990,000} jag ane _ po Bean via 1553g| 1954] 163 || Canadian Pacific......... 63, | 63 || 60's) 648) 60%e)| 61 ai | Gt MN eaagt gant esanl| 2 cea ae 
30533 900 33,882,000) -. Seve eel bree 49% ae? 5a a Coal & Coke.._.. ie ht 1736171 (LTE |/171 {169 [171 | |17254|170 4417149] |17242|170%] 1719] 1171 5] 163 
62,799,100 86,680,354 153 Apr. 1, 1907 Q LO742| 98%4) LOZ 90 Central Ten ier ss 807, 3219 334 39 a9 ° > aa ss 4] se -= -- -+ mt rs 
h eae lov. § 3 : ather pfd . r 2! 321g] 824e]| 3034] 2944] 3046]] 31 | ¢ 
dasa | ccna] 4 Rte |) Hh | b'4| Gemma ol, ARESIFCECE AES RCEOrE erm PalE ars 
ater Maney nee Oe say| Be iz | 712 | 200 || Chicago, Burlington & Quiney....-..---.- os || 48°] at "| a0%s|| 4145] 403g) 4009|| 417%) at “| at || Gia) di | 4i%o|| 414] 39% 
11,372,400 | 9... ‘ uly 15, 1906 J | 8642} 7942) 79 8, ret: aU WV CBUCED bes encmeae ance saaee i49| 14 | 14 saa1 ia | 14 SP ered loses | bess = BS 
wigs | oo b, ui iil ¢ B3| BE) ws], | oal| ctl Great western ces A] 8 | AHR Bl thd HES] 8 2 2) mala oo 
FEE oe | (tamt7e.oo0] | 480: go aa a Bo. | dope aaa ante aoe fai Great Western pf" 22.220.. -- |=. |. || 64 | 6849] 63!a]) 7 |) Gia aaual OS4el| | gh I ehh 
eT dread cea oe ee 199%) 14642) 157 2/ 125 || Chicago, Milwaukee & St. Paul... a A NE it Pec Os es Sa 19%] 19%2| i94]] 18 | 18 | is 
{1:256'800 ~ vis 0} 1 Apr. 1,1907| — = a ene a 2] 149 Chicago, Milwaukee & St. Paul pfd....... is tbat via 13744|135 {185  ||134%4/130 | [1839] 11324, |128%|13049) |13245|130 44 |13244| |) 814 12929 |129%5 
£9,665, 700§ |) SMO), 28 PED. oe R&A | 198 | 168 170 | 139%|| Chicago, SC ee aa ee ails. [-- | -- |/15d22/154 [154 |): | 2.) -- []150 [150 150 |) -. | .. 
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STATE OF TRADE. 
{A Summary of Special Telegrams to BRADSTREET’S.] 
Spring trade is at its height, and the turnover 
bids fair to exceed even last year’s, the stimuli 
being furnished by more favorable weather, the 
approach of Easter, and the visits of country mer- 
chants to the larger centers. Improvement is 


reflected all around, even in the northwest, 
which now appears to be getting back to normal 
conditions, although collections are still back- 
ward in North Dakota. In fact, doubt as to the 
future is nowhere in evidence in the great pro- 
ducing sections of the country. At some points 
in the west sales of dry goods on spring account 
are fully 10 per cent. above those of last year, 
while fall business thus far placed is also in excess 
of that booked at this time in 1906. Retail business 
has opened up well, and stocks in general are not 
burdensome. Collections, while not good, tend to 
improve in parts of the country, the southwest 
being conspicuous in this respect, owing to the 
fact that country merchants are discounting bills. 
While the car situation in the west has improved, 
conditions in the east are worse, but neverthe- 
less a greater movement of cereals to market may 
now be expected. Railway gross earnings con- 
tinue exceptionally heavy, taking into account the 
large gains reported a year ago, when prosperity 
seemed to be at flood tide. General crop condi- 
tions are favorable, winter wheat being in good 
condition west of the Mississippi river, and, 
excluding Texas, it is thought that the green bug 
has wrought little damage. However, in the 
Ohio valley and Indiana some of the plant has 
been winter-killed. Soil conditions for cotton 
planting in the south are excellent and a largely 
increased acreage is looked for. Money con- 
tinues comparatively scarce, with rates high. 
Bank clearings show marked expansion, heavy 
gains over last week and last year being scored, 
due chiefly to more active stock-market opera- 
Pig iron shows a little more life, and the 
the 


despite the wishes of consumers. 


tions. 


undertone of market continues _ strong, 
Contracting, 
however, for certain forms for distant delivery is 
not marked. Manufacturing in general is active, 
and some lines refuse to book any more orders for 
spring shipment. At the same time the situation 
is not without its cross currents, some of which 
probably flow from the lower prices recently 
witnessed in the stock market and difficulty in 
procuring money at reasonable rates. It is 
reported that some railroads intend to abandon 
work on new construction or betterments, but 
the to be 


slightly disturbed by these announcements, feel- 


business community appears but 
ing that the work must be done sooner or later. 
Labor troubles are somewhat more in evidence, 
though the disturbances are localized. Eastern 
dealers in wool appear more inclined to dispose 
of stocks in the belief that prices are high, and 
there is some hesitancy in placing orders for 
cotton goods for far-distant delivery, but the 
mills are undisturbed, as they are heavily sold 
up. Orders for fall footwear at the east are 
likewise backward, and copper is not so strong 
as heretofore. 

Somewhat more activity is displayed in foundry 
pig iron for future delivery, and now and then 
demand for spot supplies becomes urgent, when 
premiums are obtained. In the south, where the 
bulk of the business has been placed, prices 
While the floods in the Pitts- 


burgh district caused only a temporary stoppage 


have stiffened. 


of work in the steel and iron industry, the 
effects thereof were sufficient to retard produc- 
tion. Two significant sales of Bessemer pig 
iron were made within the-week, one of 36,000 
tons calling for deliveries in April, May and 
June, prices to be adjusted monthly, and the 
other of 9,000 tons to the leading interest at $22, 
at valley furnaces, delivery to be in April. 
Demand for basic pig is not active, as eastern 
makers are covered for the second quarter and 














appear indisposed to do business for the second 
half, chiefly because they cannot readily sell steel 
billets on a satisfactory price basis. Demand 
for finished lines continues good, and San 
Francisco has figured to the extent of 1,500 tons 
in the contracts placed for structural material. 
New business in steel rails is light. Coke is 
easier. 


The 
states are west of the Mississippi river, and 


Copper is not so strong as heretofore. 
great surplus-producing winter-wheat 
from these reports to BRADSTREET’S are with- 
out a flaw, the word excellent being the descrip- 
tionused. Green-bug damageis minimized. East 
of the river it is still too early to speak with cer- 
tainty. In Indiana heavy rains have hurt the 


crop on lowlands. In Ohio the crop shows 
evidence of winter-killing, but the damage is 
reported not so serious as earlier feared. Late 
At the south 


the truck and fruit crops are in excellent shape. 


frosts have hurt California fruits. 


Preparations for a record acreage in cotton are 
going on and the ground conditions are favor- 
able, except that rain is needed in Florida and 
Texas. Corn planting has begun. Rice in 
Louisiana is largely planted and in some sec- 
tions shows considerable growth. Sugar cane 
is a foot high in some places and is sprout- 
ing 
chop it out. 


well. Preparations are now making to 

Staples dealt in speculatively have in the main 
sympathized with the course of the securities 
markets, easing and strengthening in turn as the 
latter markets receded or hardened. Aside from 
the strengthening of coarse grains and the easing 
of cotton and provisions, changes have been 
slight. Wheat fell off early on liquidation, on 
which record low prices of the season were 
touched at Chicago, which feels the influence of 
large local stocks and expected heavy receipts 
At New York 


bullish statistics and small supplies limited reces- 


when car congestion permits. 
sions. Later there was a hardening all around 
on which most early losses were regained, and 
net changes were slight. Corn and oats are 
respectively 1 and 2 cents higher on the week, 
light stocks and good demand being features. 
Provisions are lower, pork being off 25 cents 
and lard 50 points. Cotton-seed oil eased 1 cent. 

The features in foreign trade are the gains 
shown in exports of cotton, which is at present 
the sheet anchor of foreign trade, and in exports 
of manufactures. Breadstuffs and provisions ex- 
ports show decreases. Imports are gaining in 
greater degree than are exports, though the ex- 
cess in favor of the latter is still heavy. Money 
is still in active demand, with rates high, and 
troubled foreign markets preclude large imports 
of gold due this country on balance, Prices show 
considerable strength, though easing in cotton 
and provisions is noted. Coarse grains are 
strong and higher, but wheat, while fairly strong, 
is irregular, and the flour industry is dull. 

Wool is quiet, and less tendency to contract for 
new clips is shown by dealers. The strength of 
foreign markets is the sustaining feature at Bos- 
ton. A large sale of foreign low crossbred 
wool is noted at Boston, which has been on 
hand a year, and shows little profit on carrying 
In 


the goods markets new business does not come 


charges, etc. Little is doing in the west. 


forward so rapidly, though a good sample 
business has been done in men’s-wear goods. 
Cotton reacted slowly early in the week, large 
receipts and selling by timid longs, reflecting 
By 
Tuesday night futures were 30 points and spots 


stock-market uncertainties, being a feature. 
25 points off. The ginning report, showing 
13,290,000 bales ginned for the year, was not 
regarded as bearish, and more confident buying 
by bulls, despite large receipts, regained some of 
the early loss, but spots lose I§ points on the 
week, and futures are 10 to I2 points off. 

The shoe and leather trades report air activity. 
Shoe shipments for last week were slightly larger 


than a year ago. New business in shoes is quiet 
and shipments for the year are 6.5 per cent. 
Sales of sole leather are 
moderate; hemlock and union are relatively 
Grain 


behind a year ago. 


most active, while oak sole is quiet. 
leather has improved and manufacturers are 
reported covering fall requirements. Domestic 
hides are quiet, tanners demanding concessions 
and willing to see lower prices. 

At the east coal stocks, which had been accumu- 
lated to provide against possible labor troubles and 
consequent difficulty of getting supplies, are be- 
coming exhausted. Dealers in 
withholding orders in anticipation of the custom- 


anthracite are 


ary spring reduction in price, and an improved 
demand is looked for. Stocks are also short in 
bituminous coal, and prices are stronger. Pros- 
pects for a good season’s trade are encouraging. 
At the west bituminous coal is weaker on large 
offerings of demurrage stocks. 

Bank clearings for the week ending March 21 
aggregate $3,835,747,000, 18 per cent. over last 
week and 37 per cent. above the same week last 
year. The foregoing establishes a new high 
record, and is explained in large part by the 
activity displayed in the stock market at the 
metropolis. Outside of New York exchange 
amounts to $1,188,830,000, 3 per cent. in excess 
of last week, but over the 
corresponding week last year. 

Business failures for the week ending March 
21 number 157, against 186 last week, 170 in the 
like week of 1906, 204 in 1905, 215 in 1904 and 
175 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
March 21 aggregated 1,878,614 bushels, against 
2,080,034 bushels last week, 2,293,012 bushels 
this week last year, 1,044,595 bushels in 1905 
and 4,326,304 bushels in 1902. For the past 
thirty-eight weeks of the fiscal year the exports 
are 127,883,479 bushels, against 101,445,904 
bushels in 1905-06, 46,643, 709 bushels in 1904-05 
and 192,758,142 bushels in 1901-02. Corn ex- 
ports for the week are 2,508,786 bushels, against 
1,998,254 bushels last week, 3,473,826 bushels a 
year ago and 2,976,836 bushels in 1905. For 
the fiscal year to date the exports are 49,822,223 
bushels, against 92,226,271 bushels in 1905-06 
and 54,948,184 bushels in 1904-05. 

IN CANADA. 

Wholesale trade is brisk in Canada, but col- 
lections are complained of. This is partly due, 
no doubt, to bad roads affecting retail distribu- 


Cotton goods are 


19 per cent. 


tion in the country districts. 
higher, millinery openings have been largely at- 
tended, and building will be very active. Car 
blockades in the west are reported at an end, and 
Winnipeg is receiving large quantities of grain 
of excellent quality. The near approach of the 
opening of navigation is expected to help 
Montreal trade. Building materials are active 
and higher at Toronto, where complaint is 
general of manufacturers of all kinds of goods 
being behind on orders. Trade is brisk in British 
Columbia, the lumber industry is booming, and 
labor is scarce. Failures for the week number 
32, as against 23 last week and 29 in this week a 
year ago. Clearings for the week aggregate 
$86,238,0c0, a gain of 10.6 per cent. over last week 


and of 32.5 per cent. over this week a year ago. 


EARLY CROP REPORTS. 

OMAHA.—The condition of winter wheat is 
excellent. 

CINCINNATI.—Winter wheat in this section of 
the Ohio valley shows in many places evidences 
of being partly winter-killéd. Authorities con- 
sulted express the belief that the damage is not 
so severe as was at first reported. 

Cuicaco.—Hot weather in the southwest is 
said to have destroyed many green bugs, but it 
is too early to make definite calculations as to 
the winter-wheat crop anywhere. 








Sr. Lovis.—Winter wheat is apparently in 
better condition than last week, and the green 
bug, which created some excitement, seems to 
have wrought no damage of consequence. 

Kansas City.—Growing wheat is in excel- 
lent condition. 

INDIANAPOLIS.—It is thought that the wheat 
crop, especially in the lowlands of Indiana, was 
seriously affected by recent rains. 

St. JosEPpH.—The winter-wheat acreage is 
slightly above normal. The condition of the 
crop in this district is excellent. 

SPOKANE.—Farmers report conditions favor- 
able to a large yield of winter wheat. 

SAN Francisco.—Late frosts have injured 
apricots and almonds, and heavy rains have done 
great damage. 

NEW ORLEANS.—Cotton growers. are com- 
mencing to plant. The rice crop is largely 
planted, and some sections report it already 
showing considerable growth. Sugar cane isa 
foot high in some quarters, and in all sections it 
is sprouting well, and preparations are making 
to chop it out. The acreage of these staples 
will be largely increased. 

LirTLeE Rock.—Prospects for a good fruit 
crop are Perfect 
cotton-crop preparations, and the outlook is 


excellent. weather helps 


encouraging. 
CHARLES! ON.—Farmers are actively engaged 
in preparing the soil, and heavy shipments of 


fertilizers still continue. Truck is in good con- 


dition, especially cabbages, which are being 
shipped in large quantities. 
MoNTGOMERY.—Favorable weather has ena- 
bled planters to put ground in good condition, 
and the cotton-crop outlook is very satisfactory. 
Waco.—Rain would be of much benefit. 
MempPuis.—Farmers are plowing and planting 


corn. The cotton acreage will probably be 


reduced. 


ATLANTA.—Weather is avorable to crop 


preparations. 

Mosi_e.—The weather is very favorable for 
preparations for the new cotton crop. 

Fort WortH.—Rain is badly needed. 


TRADE REPORTS. 


At New York demand for dry goods continues 
unabated, especially for cotton goods, and in some 
lines it is unprecedented. Prices are firm, and 
there is no sign of a decline in the near future. 
High prices limit sales of yarn for distant delivery. 
Dress goods and silks are also in good request, and 
prices of the latter are stiffening. Collections are 
reported good. Some sales for future delivery of 
raw silk are reported, manufacturers not having 
sufficient stock on hand to carry them through the 
season, but buying is not free. Hosiery, under- 
wear and knit goods continue very active, and 
manufacturers of shirts and _ shirt waists 
have all the business they can ~bandle. 
Mills are placing a few orders for rags 
and shoddy, but business is not _ brisk. 
Demand for groceries at wholesale shows a mode- 
rate decrease, tight money making buyers careful. 
In retail trade demand for canned goods is the 
feature. Manufacturing confectioners are busy, 
prices are firm and collections fair. Business in 
the wine and spirit trades is good for this month, 
which, with some, is the best so far this year, 
Collections are satisfactory, and the trade deems 
the outlook encouraging. Receipts of dairy prod- 
uce are up to the average and equal to the 
demand. Butter is down 1 cent. The market 
is fully supplied with eggs, which are firm. Job- 
bers of flour are now carrying full stocks, and 
in consequence business is quiet. Supplies of 
both live stock and dressed meats are full; de- 
mand is good and prices steady. Import orders for 
both china and glassware have been very liberal, 
and trade conditions are good. Orders on hand 
for future delivery of tin and enameled ware will 
keep manufacturers busy for some time to come. 
Reports of the condition of the pig-iron market are 
conflicting. Some dealers say the demand is less, 
while others say they are booking orders for the 
third quarter of the year. Prices show little 
variation. Steel continues in good demand, 


Metals are slightly easier and collections not quite 
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so satisfactory. Many American manufacturers of 
automobiles have their output for the whole of 
1907 practically under contract, and dealers 
say prospects favor a good year's business. 
Buyers of cotton duck complain of difficulty in 
obtaining prompt deliveries. The hide market is 
dull. Crude rubber shows a slight falling off in 
price. Wire goods are very active, prices are 
steadily advancing, and orders for early delivery 
are coming freely to hand. Lumber cf all sorts is 
being held back by car shortage, as are also, to 
some extent, cement and fancy bricks. Prices are 
steady. Demand for paper continues steady. 
Collections range from fair to good. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
March 22: ‘ 

Boston. — Some fair-sized orders for men’s 
heavy footwear have been placed, but, as a rule, 
wholesalers are still holding back their stock 
orders. Sole leather is firm, but sales are of only 

fair volume. Some manufacturers report an in- 
creased inquiry for grain leathers and sales of fair 
amounts. Tanners are holding back on hides, 
making efforts to weaken prices. Calfskins are 
fine and pickled sheepskins are becoming scarce. 
Shoe shipments are showing up a little better, as 
compared with same weeks last year. In chemicals 
there is a slightly better demand for nitrate of soda. 
Wood and grain alcohols are moving well. The 
demand for drugs is of seasonable proportion. 
Dyes and tanning materials are in moderate call. 
In the lumber market the trade shows some im- 
provement, but warmer weather is needed to stim- 
ulate a brisk demand. Higher prices are obtained 
for some lines of southern hardwoods, whitewood 
being sharply in advance. In building materials 
there is no material change, most lines being firm. 
Brick makers report many good orders ahead, 
which warmer weather will stimulate to completion. 
Paints and oils are quiet, with some’ advance in 
turpentine. In anthracite coal line business is 
quite active. Bituminous is in limited supply but 
shipments arriving, better weather conditions hav- 
ing materially improved. Wholesale liquor dealers 
report an increasing demand for rectified whiskies. 
Demand for beer and ale is already increasing. 
Collections continue rather slow. Prices on leaf 
tobacco are firmer and there is an increased 
demand for choice leaf. Cigar manufacturers are 
fairly busy. Large importations of Irish mackerel 
have been a feature in the local fish trade. Salt 
and smoked fish are firm in tone, with an active 
trade in progress. 

PROVIDENCE.—In the manufacturing jewelry 
trade business shows a slight decrease from the 
level of the past six weeks. Collections in this 
line are slow. Cotton goods show considerable 
strength. Deliveries are slow. Building materials 
are active. The wholesale boot and shoe trade is 
normal for this season. 

PORTLAND, ME.—Wholesale grocery, hardware 
and dry goods dealers are showing a gain in 
volume of business, and collections in general are 
better than for some little time past. 

PHILADELPHIA.—There is little change in the 
textile situation ; manufacturers are busy as arule, 
and yarn prices are maintained. Wool is not very 
active, but prices are firm. Jobbers in dry goods*re- 
port a fair distribution of merchandise, but weather 
conditions are not favorable to a large output; col- 
lections are slow. Flour is dull and weak, and the 

- market lacks vim. Chemicals and dyestuffs are in 
fair demand, but business is not brisk, and collec- 
tions are reported slow. Paints and glass are now 
beginning to move in larger volume and the market 
is hardening, though prices show no particular 
change. Lumbermen say that business is active 
and that indications point to higher prices, es- 
pecially in hard woods, which may advance Io to 
15 per’cent. when the season fairly opens. Hides 
and skins continue firm, with high prices. Goat- 
skins are in plentiful supply, with easier prices. 
Glazed kid is firm, but less active. Wholesale and 
retail shoe dealers report increased business, due to 
the approach of the Easter season. Tobacco is dull 
and large buyers have sufficient goods for present 
needs but consider offers for future wants when 
prices are something less than top figures. Stocks 
are largely in strong hands and prices are steady ; 
collections are slow. Iron buying for delivery in 
the latter part of the year is not quite so active, 
but there is no abatement in the demand for de- 
livery in the near future, the market in this respect 
maintaining strength. 

PrrTsBURGH.—During the week 36,000 tons of 
Bessemer pig iron were sold to the Cambria Steel 
Company for second-quarter delivery at average 
valley prices. Another sale of Bessemer of 25,000 


tons toa leading interest at $22, valley furnaces, 
for second quarter was also made, and this iron, it 
is said, was a reserve tonnage. Buyers for second- 
half iron have not yet appeared in the market, and 
there is no apparent disposition to lower present 
quotations. With the finishing mills there has 
been an increase in bookings for future delivery, 
and plants are all being operated to full capacity. 
The recent flood interfered considerably with the 
movement of coke and caused a slight advance in 
spot furnace coke, but shipments at the present 
time are about normal. Valley furnace quotations 
for pig iron for spot delivery are nominally as 
follows: Standard Bessemer, $23 ; chilled basic, 
$23; No. 2 foundry, $24, and gray forge, $21.75. 
Standard Connellsville furnace coke for spot de- 
livery is quoted at $3.25, and foundry coke $3.80 
at the ovens. 

BUFFALO.—Building operations are about to 
begin, owing to favorable weather, and appear- 
anzes indicate an early opening of navigation. 
Collections are reported fair. 

BALTIMORE.— There are still quite a number of 
out-of-town buyers here, house trade being active, 
which, with the out-of-town orders that are being 
received in rather liberal volume, imparts briskness 
to wholesale trade. Slow deliveries are still a 
source of complaint, but shipments of seasonable 
goods continue ahead of this period last year. 
Sales of dry goods are brisk despite high prices. 
Business in boots and shoes.at wholesale is active, 
though rather conservative buying is noted in 
some sections, Clothing manufacturers start next 
season’s business April 1 and are busy making 
preparations along that line and in filling late 
spring orders. Paper at wholesale continues to 
advance on liberal orders. Deliveries are slow and 
stock is scarce. A strong demand exists for both 
the better grades and common grades of leaf 
tobacco, the receipts of which are light, and prices 
rule very firm. In crockery and glassware, busi- 
ness is satisfactory. Harness manufacturers are 
well employed. Wholesale grocery trade is about 
seasonable, Sales of lumber have been curtailed 
somewhat by unsettled weather, but open weather 
is expected to improve conditions. Hardwoods 
show up well, demand being active, with a tendency 
toward higher prices, and deliveries: have im- 
proved, owing to a partial relief of the car shortage. 
Business in drugs at wholesale is good. Dressed 
poultry is scarce and high. Oils and turpentine 
tend upward. Business in whiskies at wholesale is 
brisk and the market for spirits very firm. Collec- 
tions from most quarters are slow, those from 
certain southern sections being very slow. 

CHICAGO.—Jobbing business bas not surfered 
from the conditions prevailing in monetary and 
stock-market circles. So far, nothing has resulted 
other than reports of checking of expansion in 
railroad construction and contemplated better- 
ments. These latter, however, will have to be 
done sooner or later. Sales of dry goods have 
reached their maximum for the spring trade, and 
the aggregate for the season is Io per cent. over 
last year’s. Fall sales so far are also in excess of 
last year’s. Retailers, as a rule, have only mode- 
rate stocks of goods. Manufacturers of iron and 
steel report a good business. San Francisco 
has bought 1,100 tons of structural steel for 
two buildings there. Good-sized orders have 
also been placed for other sections. Steel tubes 
and bar and sheet steel are having a good 
sale. Wire and nails sell more freely to the 
west and south. Congestion prevails on early de- 
liveries of pig iron, spot stock being scarce and 
hard to get. Demand for the second and last quar- 
ter is quiet, but the market holds strong. A steel 
manufacturer says that if Wall street is discounting 
a commercial depression prices of stocks are still 
too high, but otherwise they are too low. Weak- 
ness prevails in soft coal, with large offerings of 
demurrage stocks. Demand for lumber has in- 
creased at full prices. Paints, cils, groceries and all 
other lines of trade are having a bettersale. Hides 
are selling at recent prices, with stocks in hands of 
packers light. Declines are noted in live stock, 
with increased receipts of hogs and sheep but de- 
creased cattle. Spring work is progressing slowly. 
The car situation in the west has improved, but in 
the east itis worse. Money is strong and bank de- 
posits are lower. All banks are closely loaned up. 
Collections are fair, being slow in the southeast 
and in spots in South Dakota. 

LouISVILLE.—The Greater Louisville Exposi- 
tion opened March 18 and will continue until 
March 30. A large number of out-of-town people 
are in the city to see the exposition, including 
many country merchants, who are also buying 
spring goods. This has stimulated business, and 


dealers in dry goods, hardware, drugs, hats, cloth- 
ing and shoes report a fine week's business. The 
exposition is solely of goods made here, and it is a 
great success. Whiskey business is keeping up 
fairly well. Distillers of straight Kentucky whiskey 
who sell in bond complain that their business has 
fallen off materially since January, and that jobbers 
are holding back their orders, waiting for the long- 
deferred rulings of the Secretary of Agriculture on 
the food and drug act, in so far as it pertains to 
whiskey, Collections are fairly good. 

St. Louis.—Jobbers in all lines report few 
buyers in the market at this time, owing to the 
lateness of the season. However, general business 
for the season has been larger than ever. Manu- 
facturing plants are overrun with orders, and some 
of them will not book any more for spring ship- 
ment. In the majority of lines collections are 
satisfactory, and many country merchants are 
anticipating discounts. Building materials con- 
tinue active. The railroads continue to do a very 
large freight business. Indications favor a better 
supply of cars, thus enabling grain men to market 
corn and wheat. 

KANSAS Ci1Ty—The outlook of spring trade in 
all lines is most promising. Jobbers of dry goods, 
millinery, hats and caps and boots and shoes con- 
tinue to report healthy gains in the volume of sales. 
Trade in groceries and provisions is fully up to 
expectations. Hardware and building materials 
of all kinds are in good demand, owing to in- 
creased operations. Retail merchants are having 
an excellent Easter trade. Collections range from 
fair to good. 

MILWAUKEE.—Mild weather stimulates outside 
operations, and the volume of jobbing and retail 
trade is enlarging. Collections are variable and 
money is steadier. 


Sroux Criry.— The merchants’ convention 
brought a number of buyers to market and trade 
continues to show improvement. Collections 
are fair. 


DAVENPORT,.—Retail business in most lines is 
active, though clothing and shoe dealers report a 
quiet week. Jobbing trade is good. Manufac- 
turers are busy. Collections are fair. The 
weather is unusually warm for the season. 

Str, PAuL.—Trade conditions are very good in 
all lines and the volume of business continues in- 
creasing over that of 1906. Collections, however, 
are still behind those of last year. There has 
been considerable discounting of spring orders and 
small payments have been made on long past due 
accounts, which indicates a picking up of business 
in the country, but no material reduction has been 
made on the slow accounts. Credit men experience 
considerable perplexity in passing on spring orders 
for North Dakota points, where last fall's bills are 
still outstanding. 

MINNEAPOLIS. — Milder stimulates 
spring trade, an improvement being noted both in 
retail and wholesale lines. Hardware of all kinds 
is in strong demand, while in drugs, shoes and 
hats there is marked activity. Collections are 
improving, though in some localities they are still 
slow. The flour trade is quiet and improvement is 
not looked for until the opening of navigation. In 
the lumber trade there is considerable inquiry for 
some sizes of pine and business is, on the whole, 
excellent. 

OMAHA.—An increase in the volume of business 
in all leading lines is reported, Retail trade is 
good, and collections are about normal. The 
condition of winter wheat is excellent. 

LINCOLN.—Furniture jobbers report good busi- 
ness, but other lines are quiet, though improving. 

CHARLESTON.—Wholesale dealers in dry goods, 
clothing, shoes and groceries report trade and col- 
lections quiet, which is attributed to the past 
season’s poor cotton crop. 

AuGuSTA.—Jobbers report trade good, and 
retail is improving. Collections’are fair- 

ATLANTA.—Trade in general is fair. The 
furniture and vehicle lines report dullness, and 
some factories are curtailing output. Live stock 
is not so active as usual at this season. 

RICHMOND.—Jobbers have completed the greater 
part of early shipments to distant points and are 
now occupied mainly with trade from nearby terri- 
tory. Sales for the season are satisfactory, and 
prospects are that they will continue so, with a reason- 
able increase in volume over 1906. Manufacturers 
of and jobbers in shoes now have their salesmen in 
distant fields with fall samples, but it is as yet too 
early to forecast the result, except that a favorable 
prospect is in view. Manufacturers of trunks and 
bags are well supplied with orders, and further 
additions to some plants are in course of erection. 
In all lines the demand for the better grades of 


weather 














merchandise is unabated. Collections show gradual 
improvement, though from some sections, where 
crops were seriously affected last fall, requests for 
extensions continue. Retail trade is stimulated by 
the approach of Easter. 

JACKSONVILLE —Spring trade opens well, but 
drought continues, and collections are only fair. 

BIRMINGHAM.—Southern foundry No. 2 is scarce 
at $23.50 f. o. b. Birmingham. Trade in general 
shows a slight decline, with slow collections. 

MoBILE.—Local jobbers appear satisfied with 
the present volume of business, also with collec. 


tions. Spring and Easter trade is starting off well 
with retailers. The importation of bananas is 
somewhat interfered with owing to Central 


American disputes. 

MONTGOMERY.—Wholesale business continues 
fair. Retail trade shows some improvement over 
last week. In lumber, implements and kindred 
lines trade is good. Collections are only fair. 

CHATTANOOGA.—Business, wholesale and retail, 
is of larger volume than a year ago. Real estate is 
enhancing in value and building operations are 
active. Collections are good. 

MEMPHIS.—Warm weather is stimulating de- 
mand for spring goods, and wholesale and retail 
business is increasing. Factors are making ar- 
rangements for next season’s crops. Complaints 
are heard on all sides regarding the car shortage, 
which is delaying the movement of cotton and 
lumber. 

NASHVILLE.—Jobbers of groceries, dry goods 
and hardware report an excellent business. Col- 
lections are fair to good. Retailers are doing 
a good business, owing to favorable weather 
conditions. 

LITTLE ROCK.—Spring business is heavy in 
practically all lines. 

NEW ORLEANS.—General trade is fair. Retail- 
ers are doing well with Easter goods, but other 
merchandise is not moving as rapidly as expected. 
Jobbers are doing possibly a little less than at this 
date in 1906. Collections are only fair. 
operations are heavier than usual. 

ForT WorTH.—Rain is badly needed. 

DALLAS.—Collections are fair. Retail trade is 
opening up in gcod shape and the volume of 
business being done is in excess of last year’s. 

Waco.—Retailers and jobbers report good trade. 

SAN FRANCISCO.—Heavy rains this week have 
caused considerable damage in the interior and 
traffic is seriously hampered. Reconstruction 
work continues unabated, despite the weather. 

SEATTLE.—Building has been somewhat ham- 
pered by recent labor troubles. An early adjust- 
ment of these difficulties'is expected. Business in 
all lines is active and freight is now coming through 
slowly. The lumber and shingle industries still 
feel the lack of sufficient transportation facilities. 
Real estate transfers appear to be more upon an 
investment than spéculative basis. Collections 
are fair. 

SPOKANE. — Railroad construction is active. 
General trade is good, with collections slow. 

TAcoMA.— Trade conditions are good, 
building continues*active. 

PORTLAND, ORE.—Lumber mills are still closed 
on account of labor difficulties, but they expect to 
resume operations in afew days. General trade is 
good, with collections improving. 

TorRONTO.—The busiest people are the manu- 
facturers. In almost every line of trade there is 
complaint that they are unable to keep up with 
orders. In the clothing and general dry-goods 
trade this is particularly the case. Manufacturers 
of ready-made clothing for both men and women 
say they have never had so brisk a season as they 
are now experiencing. There has been a further 
advance in the prices of cottons. Woolens are also 
very firm. Stocks are light, and purchasers are 
much worried over the slow deliveries of orders. 
Oilcloth companies have advanced their quota- 
tions. The spring millinery trade has been a very 
heavy one. It is said there may be some trouble 
experienced in the obtaining of repeat orders 
in many lines. Hardware orders are heavy from 
all parts of the country. Building operations are 
being carried on to a perhaps even greater extent 
than was the case last yeur, and as a result 
materials are in great demand and are steadily 
advancing in cost. ‘This activity in building has 
had considerable effect upon the circulation of 
money. Collections, however, have shown a 
tendency to be slow during the past week or two, 
This slowness has been in evidence mostly in the 
returns from western Canada. Improvement is 
looked for, however, before summer sets in. Wool 
is steady, and a more active trade is looked for 
later in the spring. 


Building 


and 
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MONTREAL.—AI lines of trade continue to move 
more or less briskly. ‘There is, however, a certain 
amount of complaint regarding collections. It is 
said that only about 70 per cent. of dry-goods ac- 
counts were met this month, and that similar con- 
ditions are to be met in other branches of trade. 
Retail trade has been a little quiet for some time, 
and this fact has been, no dcubt, the cause of this 
slowness in collections. The past week or two has 
seen some improvement in the retail movement, 
and wholesalers, generally confident, expect freer 
money by the end of this month. A heavy spring 
millinery trade has been done notwithstanding 
high Cotton manufacturers have again 
withdrawn quotations. Threads are quoted 7% 
per cent. higher, and almost all other lines of 
dry goods show decided firmness. There is a 
brisk trade in hardware. Metals are in active 
demand. Orders for structural steel are large and 
well. 


prices. 


prices hold firm. Groceries are moving 
Cheese is quiet and easier owing to the approach- 
ing entry of fodder make into the market. Butter 
Flour is firm. The opening of navig<- 
tion, will take place shortly, will give 
considerable impetus to general wholesale trade. 
VANCOUVER-VICTORIA—General trade along 
Retail stocks are moving well, 


is steady. 
which 


the coast is brisk. 
and there is a correspondingly active movement 
The lumber trade is enjoying 
The demand for timber is 
Metal and coal. 
mining is also exceedingly active. A feature of 
conditions here is the steady expansion of provincial 
industries. Collections are generally good. The 
labor problem is one that still presents many diffi- 
culties, although there is a good tide of immigration 
flowing into this part of the country. 
WINNIPEG.—Business throughout this part of 


of wholesale lines. 
something of a boom. 
very brisk and prices are firm. 


the country is steadily increasing in volume as the 


weather becomes warmer. Railway tracks are 
now all open and goods are moving well. Grain 
is now coming to market more freely. Inspection 


at Winnipeg averages 200 cars a day, and it is 
showing the same good quality that characterized 
the fall shipments. This grain movement is having 
an excellent effect upon general retail trade, and 
collections are expected to show steady improve- 
ment. Implement firms are reported as doing a 
good business taking orders for farm machinery. 
Millinery openings here were attended by large 
numbers of buyers. The dry-goods trade is active 
and values hold firm, although deliveries 
manufacturers continue slow. 


from 





FINANCIAL. 


Money and Exchange Rates. 


{By Telegraph to BRADSTREET’S.] 


















Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 

Baston).2--e---+5- 8 @1o 6%@7 6 @7 10¢ D 
Providence ....... 6 Cy 6 Par 
Hartford .....---. 5 @6 5%4@6 5%4@6 Par 
Philadelphia . ...- 6 6 | 6 @6% Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buia cen cae 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati... - 5 @6 6 6 20c D 
Cleveland .. - 54@6 6 6 @7 50C P 
Dyetroit. <.se-s— 5%4@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis...... 5 6 6 #1.00 P 
Chicago’. scc-vens 6 6 @6% 6% Par 
Minneapolis ..... 6 6% 6%@7 $1.00 P 
Omaha sets .--=% 6 6 @7 7 @8 Par 
Milwaukee ....... 6 6%4@7 64@7 50c P 
Str Path. - cose. See 6 6 6 Par 
Des Moines...... 5 6 6 Par 
SiONe City -ccscae  G 7 @8 7 @8 $1.00 P 
NES Ss. Sk Boe 6 6 8 $1.00 P 
St. Eouis........-. 5 @6 6 6 @7 Isc P 
Kansas City...... 6 6 @8 6 @8 50c P 
Baltimore ........ 6 6 6 eee 

New Orleans..... 6 7 @8 7 @8 Par 
Memphis.......-. 6 @8 6 @8 6 @8 $1.00 P 
CASA onan es 6 @8 6 @8 6 @7 235¢ D 
Augusta): .2..4. <2 8 8 8 Par 
Charleston. ...... 7 7 8 $1.00 P 
Savannaly....25.... 6 6 6 75c P 
San Francisco.... 5 @6 cee ra 7oc P 
Los Angeles. ..... ages 5 @7 6 @7 $1.00 P 
Portland, Ore. . eee 6 @7 7 $r.00 P 
Seattle ...... Ren 6 @8 6 @8 $1.12@r.25 P 
Tacoma . Ber 7 @8 8 $1.25 P 
Denver .... 7 8 8 $1.00 P 
Montreal)... ....... 6 6 7 seas 
'DhrOnt0!.sisccoa<e 6 6 7 $1.25 P 





Money Market. 

Liquidation on such an extensive scale as that 
which the stock market experienced last week could 
hardly fail to reduce the loans and go some dis- 
tance toward relieving the strain which was lately 
seen in money. At the same time the banks this 
week gained from the Treasury through the re- 
demption of 4 per cent. bonds under Secretary 
Cortelyou’s recent offer. The banks, in fact, 
appear to have increased their cash by some 
$6,000,000 from the aggregate currency move- 
ment. The drop in foreign exchange to the 


low figure of the present year failed, as 
heretofore, to have much effect, in view of the 
manifest unwillingness of bankers here to make 
use of the unquestioned power they have to 
bring gold from abroad, and the raising of the 
discount rate of the Bank of France from 3 to 3% 
per cent. offered direct evidence that the European 
markets will continue to offer strong obstacles to 
any movement of gold to this side of the ocean. 
Throughout the week, however, the market was 
easy so far as call money was concerned, the 
renewal rate being generally 4 per cent. until 
Friday, when it rose to 4% per cent. Time 
money was not offered with much freedom, and 
there seemed to be a very fair demand for it, the 
only important change in rates being that six 
months’ accommodation could be had at 6 per cent. 
Commercial paper continues very dull, with only 
a limited buying demand from out-of town buyers. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. Es Let ate i. GH Et, es 
Mar.22,1907. 5 3 4%@46% 6 6% 6 6% 6 
Mar.15,1907. 25 3% 6@:2 8 Boe 6 6% 6 
Mar.23,1906. 542 3% 438 5% 5% slo s% 5% 5 





New York Banks. 

A large decrease in the loans was of course 
expected, and the falling off of $13,000,000 in that 
item, shown in last Saturday's averages of the 
New York Clearing House institutions, was, if 
anything, smaller than might have been looked 
for, in view of the enormous liquidation which had 
occurred in stock-market circles, In fact, the 
probability seemed to be that, owing to the system 
of averages employed in making up the statement, 
the real production was far greater. There was a 
loss of nearly $3,000,000 in cash, but this was fully 
$1,000,000 less than the estimated actual loss. 
Owing to the above changes the deposits de- 
creased nearly $16,000,000, which agreed fairly 
well with the other items of the statement. The 
reserve requirements were accordingly reduced by 
almost $4,000,000, so that the surplus reserve 
actually increased to the extent of $981,000, 
rendering the statement, on the whole, a fairly 






good one. The following compares the figures of 
the statement with those of the preceding week: 
March 16 March 9 Changes 

Loans Bussecnsses $1,053,576,600 $1,066,956,900 D.$13,380,300 
Species. ..2 cence - 183,454,400 185,456,700 D. 2,002,3c0 
Legal tenders .... 70,572,300 71,567,300 I). 995,000 
Deposits ..... ..*1,003,974,400 1,019,889,100 DT). 15,914,700 
Circulation. .. 51,562,300 52,281,300 D. 719,000 
Total reserve 254,C26,700 257,024,000 D. 2,997,300 
Reserve required . 250,993,600 254,972,275 D. 3,978,675 
Surplus reserve... 3,033,100 2,051,725 I. 981,375 


The following table shows the bank holdings on 


the respective dates: 
Mar .16, 1907 Mar.17, 1906 Mar. 18, 1905 







TOanS cc~ see scenes $1,053,575,600 $1,025 ,432,400 $1,127,678,400 
Specie ...... A 183,454,490 180,451,700 215,060,000 
Legal tenders. .... 70,572,300 77,630,600 83,703,700 
Deposits...--. - *1,003,974.400 1,008,868,700 1,174,438,100 
Circulation -.-.... 51,562,300 50,920,700 42,803,500 
Total reserve ..... 254,026,700 258,082,300 298,763,700 
Reserve required - 250,993,000 252,217,175 293,609,525 
Surplus reserve... 3,033,100 5,965,125 5,154,175 


* United States deposits included $14,583,400. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 














March 16, March17, Changes from 
Loans; discounts 1907 1906 last week 
and investments $134,726,600 $141,660,500 Dec. $735,300 
Circulation. ...... 2,662,500 2,178,700 Inc. 100 
Net deposits --... 146,865,600. 154,853,500 Inc. 1,495,900 
Dep. with C. H. 
agents.......... 17,316,400 16,113,300 Inc. 2,063,400 
Dep. with banks & 
trust companies. 4,880,800 5,619,800 Dec. 181,800 
Legal tenders and 
bank notes ..... 71549,200 7,418,1co «Inc. 158,900 
Speciesearassccen 6,195,900 6,380,100 Inc. 118,400 
Total reserve 35,942,300 35,531,400 Inc. 2,158,900 
Reserve required. 36,716,400 38,713,375 Inc. 373,975 
Deficit ...... aoe 774,100 3,181,975 Dec. 1,784,925 
Boston Banks. 
March 16, March.o, 
1907 1907 Changes 
Boansrsncsccacnuenes $181,522,0c0 $183,907,000 D $2,385,000 
Circulation .. 8,489,000 8,491,000 TD. 2,000 
Deposits..... 145,589,000 142,879,000 I. 2.710,000 
Due banks... 59,560,000 62,147,000 I). 2,587,000 
U. S. deposits...... 3,478,000 3,474,000 ‘I. 4,000 
Withreserveagents. 24,967,000 26,571,000 —D. 1,604,000 
Exchanges <2... s.<.< 17,575,000 15,800,000 I. 1,775,000 
Due from banks.... 22,729,000 21,417,000 -—«d._:11,312,co0 
Five per cent. fund. 424,750 424,750 ee 
Legal tenders....... 4,168,000 12068,000 DTD. 38,000 
Specie ........ 16,403,000 15,670,000 I. 733,000 
Reserve excess ..... 831,143 *58,143 I. 889,236 
* Deficit. 





Philadelphia Banks. 


Mar.18, Mar.11, Mar.19, Ch’ges from 

+ 1907 1907 1906 last week 
Loans -.-...$222,729,000 $223,064,000 $215,423,000 D.$335,0co 
Deposits .. 149,559,000 147,540,000 143,023,000 I, 2,019,000 
Circulation 13,785,000 3,796,000 14,244,000 D. 11,000 
Reserve... 51,032,000 52,384,000 54,156,000 D.1,352,000 














Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending March 21 shows an aggregate of 
$3,835,747,000, as against $3,252, 220,000 last week 
and $2,796,408,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$86,238,000, as against $77,904,000 last week and 
$65,0¢9,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 
































































March21 Inc. Dec. Marchi4 
New Works. .22...-- $2,646,917,000 47.1 .-.. #2,103,844,000 
Chicag@)....cesJ.c5.. ©245;063,000 20.7. =... 249,455,000 
BOst0tienc. .cccccs- 0 728,641,600 25.5, Sas 173,289,000 
Philadelphia ....... 164,949,000 15.4 .... 132,094,000 
St, uowiss 2. 7e-e oes 66,509,000 192 .... 62,611,000 
Pittsbuneh.ceoce -c-- ‘S4,.770,000 8.4 oe. 55,508,000 
San Francisco ...... 43,260,000) .... amen 48,416,000 
Baltimore . Son... 30,377,000 25.6 .... 29,121,000 
Kansas City.... 31,171,000 37.0 =... 32,824,000 
Cincinnati ...... 28,095,000 12.7 .... 26,185,000 
New Orleans... 20,141,000 11.6 .... 20,274,000 
Minneapolis .....-.. 19,249,000 31.6 ,... 20,183,000 
Cleveland... y.- s.s< 19,800,000 428 .... 16,302,000 
Detroit. S55 2--- == 13,749,000 7.6 .... 13,508,090 
Louisville oss. 252-2 14,055,000 9.5 .... 13,127,000 
Los Angeles........ T2:625.000) | G23) eeee 14,525,000 
Omaha. cs csetes £2,016,000 22.5 .... 13,872,000 
Milwaukee 10,787,000 19.1 .... 11,825,000 
Seattle ...- 10,184,000 .... =r 10,703 .000 
St. Paul.:-ve-cetee 8.976,000 36.3 .... 8,342,000 
Providence ...--. 8,595,000 15.6 .... 7,908,000 
Buitalo: 2522S. 8,845,000 41.1 -... 8,161,000 
Indianapolis. ....-.. 7;744,000 33.2 <... 7,455,000 
Wenversscsceue amass 8,446,000 44.7 .... 7,875,000 
Fort Worth......... 7552,;000 24.6 .... 8,603,000 
Richmond 6,815,000 31.5 .... 6,431,000 
Albanyiceses<cnee cee 7,857,000 64.5 .... 7,324,000 
Washington ........ 6,049,000 17.9 .... 6,569,000 
Salt Lake City...... 5,896,000 30.5 .... 5,766,000 
Portland, Ore...-...- 8,193,000 56.1 .... 8,461,000 
Columbus, Ohio... 5,469,000 7.5 «... 5,467,000 
Sti Josephicece- == 5,673,000 13.9 .... 6,694,000 
Memphis -....-- 5,030,000 .... 6.0 5,357,000 
Savannah ....--. 3,589,000) ac5)) cece 4,060,000 
Atlanta..-- S3347;000. ares. aeee 5,441,000 
Spokane, Wash .... 5,331,000 39.7 ccos 5,579,000 
Toledo, Ohio....... 4,401,000 27.9 .... 5,880,000 
‘Tacduink teecrseoe 4,626,000 33.8 .... 4,657,000 
Nashville ..-....... 4:3223,000 maces | ts0: 4,369,000 
Rochester -- 3,939,000 .... 2 3,461,000 
Hartford =-— 4,322,000 46.8 .... 4,011,000 
Péoria Joss-222 2,972,000 .... 14.7 3)114,000 
Des Moines -.-.--.-. 3,188,000 25.1 .... 3,419,000 
Norfolk ¢-22.--5 F 2,839,000 46.6 .... 2,812,000 
New Haven .-....--- 25738,000 27.1 See. 2,820,000 
Grand Rapids .--... 2,612,000 22.6 .... ° 2,287,000 
Dayton .2-.. sso 2:472,000) 20.5 <..- 2,157,000 
Portland, Me 1,948,000 26.5 .... 1,757,000 
Sioux City=.25 Jose 2,379,000 25.4 «.-- 2,379,000 
Springfield, Mass... 2,082,000 19.8 .... 2,020,000 
EivansvVillesseosessa= "1,843,000 40.0 .... 1,763,000 
Birmingham ......-- 2,283,000 36.3 2,326,000 
Syracusess-2-.9—-2 2)I17,000 33-1 <.55 1,853,000 
Augusta, Ga-. : 1,586,000 25.7 .... 1,640,000 
Mobile ..-...-. f 1,764,000 25.7 .... 1,950,000 
W orcester -. 5 1,830,000 i250, 527 1,530,000 
Knoxville .220-5- <0, 1,808,000 12.f .... 1,615,000 
Wilmington, Del... 1,450,000; 227 Fosse 1,418,000 
Charleston, S.C.... £358,000 49° nee 1,480,000 
Chattanooga....-.-. 1,535,000 25-0" lca 1,343,000 
Jacksonville, Fla--. 1,685,000 32.9 .... 1,678,000 
Wichitac--oeuecens 1,300,000 35.2 Ws. 1,135,000 
Wilkes-Barre - = 1,240;000 39-4 - 20 1,137,000 
Davenport. .-- BS 1,106,000 PY Ae I,T02,000 
(iittie Mock... 5 cenn 1,433,000 20.r .... 1,516,000 
Wheeling, W.Va... 679,000 .... 35-3 1,206,000 
Fall River.....-.--.- 1,329,000 64.0 .... 1,188,000 
Kalamazoo, Mich... 1,194,000 40.8 .... 1,001 ,000 
Ropekas soe) -.c=see 620,000 .... 20.7 895,000 
Springfield, [1l. 934,000 2570) ene 919,000 
Helena’............. 733,000 F.3 S..5 1,223,000 
Fort Wayne, Ind... 704,000 11.5 .... 772,000 
New Bedford...--.- O74 000: 9 Js" soo. 631,000 
Lexington -..-. . 7Fi0,000 717-5) Sao. 803,000 
Youngstown.......-. 618,000 2.4 .... 642,000 
Erie, Pa...- . 744,000 37.2 .... 653,000 
MACON geen. Senne een 595,000 X75 co. 721,000 
Akron sesoses ceceene 748,000 46.3 -... 645,000 
Rockford, Ill. .-..-.- 660,000 10.9 ...2 870,000 
Cedar Rapids,lowa. 742,000 37.9 .... 900,000 
Chester, Pa... 448,000 .... 5.4 539,000 
Binghamton ~ 590,000 40.1 .... 545,000 
Fargo; IN. D....<--- 487,000 .... 17.6 913,000 
Towel): -ceceer secre 5S2,0001 4327) Vecae 512,000 
Canton, Ohio.....-- 601,000 40.0 .... 563,000 
Bloomington, Il_... 465,000 .... 16.3 674,000 
South Bend, Ind .. 385,000 27.4 .... 531 ,0CO 
Miuincy, Lil = eeeee 552,000 |Or.8 Sa. 622,000 
Springfield, Ohio... 447,000 31.4 .... 497,000 
Sioux Falls, S. D... 432,000 27.8 .... 608,000 
Mansfield, Ohio .... 390,000 30.4 .... 344,000 
Decatur, Hil>..:.2.- . AOX joaG (weet VEses 407,000 
Fremont, Neb..-... 325,000. 48.4 ss. 320,000 
Jacksonville, Il]_... 226,000 .... 6.6 298,000 
Lincoln, Neb...... § ,380;000| sexe, sues 1,525,000 
Oakland, Cal....-. § B:31G 00, cig Voaae 3,821,000 

Oklahoma. ....-...§ = <aeeaeese Bes 
Houston .-....-....f 23,851,000 32.2 .... 26,357,000 
Galveston .......-. + 13,649,000 23.4 .... 14,362,000 
Total, U. S...-... $3,835,747,000 37.1 .... $3,252,220,000 
Tot., outside N. Y.. 1,188,830,000 19.1 .... 1,148,376,000 

DOMINION OF CANADA. 

$34,397,000 30.9 -... $28,885,000 
25,913,000 28.0 .... 25,164,000 
9)934,000 42.3 .... 9,473,000 
3,091,000 27.2 .... 2,679,000 
3,771,000 78.9 .... 3,501,000 
1,653,000, 2.4 22.. 1,573,000 
1,931,000 27.3 .... 1,599,000 
of TS 2,0-8,000 68.0 .... 1,657,000 
St. John, N. B-. e £, E37 000) 27:2, ceoun 1,083,000 
London, Ont... be 1,315,000 44.9 .... 1,255,000 
Victoria. B. C.. “ 1,168,000 21.6 .... 1,035,000 
Caleatysss.<35% § E,258,000 © 55.5 adee 1,318,000 
Edmonton.........§ gal,oco™ Sac seas 971,000 
Total eo openetenn $86,238,000 32.5 ..-. $77,904,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 


Foreign Exchange. 

Although the supply of bills was not very great, 
the foreign exchange market this week was quite 
active. The feature in the early proceedings was 
the absence of any pressing inquiry for remittances, 
in view of which demand sterling tended to decline 
rather sharply. Actual rates, in fact, on last 
Wednesday touched 4.83, the lowest figure of the 
year, and long bills also sold down to 4 78.50, The 
important event of the week, however, was the unex- 
pected raising on Thursday of the Bank of France’s 
minimum discount rate from 3 to 3% per cent., this 
being the first change which has occurred in the 
figures of that institution since May 25, 1900. It was 
readily appreciated that this action was taken as a 
measure of protection against a continued drain of 
gold from Paris to London, growing out of the 
large credits which American bankers have estab- 
lished in the French capital through operations 
like the recent sale of the New Haven Railroad’s 
notes in that city. On this news the exchange 
market here naturally had a sharp rally, demand 


sterling selling up to 4.84, while francs were 
decidedly strong on Thursday and Friday. 
POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 

Mar.16 Mar.18 Mar.1g9 Mar.20 Mar.21 Mar.22 
4.80 4.80 4.80 4.89 4.80 4.89 
@ @ @ @ @ @ 

4.84% 4.84% 4.84% 4.84% 4.84% 4.8416 

ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.83.10 ° 4.83.15 4.83.15 4.83.00 4.83.50 4.83.50 
@ _@ @ @ a 

4.83.25 4.83.40 4.83.40 4.83.10 4.83.75 4.83.75 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 

4.78.40 4.78.50 4.78.65 4.78.50 4.78.75 4.79.00 
@ @ @ @ @ @ 

4.78.69 4.78.75 4.78.75 4.78.60 4.78.90 4.79.10 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.8454 @ 
485; commercial bills, 4.78% @4.79%; francs, 
5.26% less 1-32@5.23% less 1-16; reichsmarks, 
93% @94%. i 

The Bank Of England's minimum discount rate 
was left unchanged on Thursday at 5 per cent. 
The weekly return of the institution showed a gain 
of £150 000 in specie, but its proportion of reserve 
to liability fell from 46.39 per cent. to 44 per cent. 
In the London open market call money is 3@4 per 
cent., and discount is 5@5 1-16 per cent. The 
Bank of France on Thursday unexpectedly raised 


its official discount rate from 3 to 3% per 
cent. Its report for the week showed a 
loss of only 3,325,000 francs in gold. The 


action taken in regard to the bank rate was 
followed by a corresponding rise of % per cent. in 
the Paris market quotation, discount at that city 
advancing to 37-16 per cent., also the highest 
figure since 1900. At Berlin the bank rate 
continues to be 6 per cent., and the market 
quotation for discount is 554 per cent. 


New York Securities Market. 


While the improvement in stock values that 
showed itself on the 15th instant continued to some 
extent on last Saturday, being aided, in a measure, 
by a rather more favorable bank statement than 
had been anticipated, the present week opened 
with a good deal of nervousness and a feeling of 
uncertainty about pending developments. There 
seems to be no doubt but that many weak specu- 
lative accounts which were carried over when the 
market was undergoing the severe break which 
culminated on Thursday, March 14, were being 
liquidated between last Monday and Wednesday. 
In fact, more or less stress was placed upon reports 


of possible trouble in various quarters, and, although © 


no’names were mentioned, there was a good deal 
of apprehension lest weakness of this kind might be 
disclosed. Nothing of the kind, however, occurred, 
and it seemed to be rather evident by last Thurs- 
day that the supplementary liquidation of the kind 
just described was in the main accomplished. As 
was the case last week, there was a great deal 
of outright buying of stocks, particularly the 
dividend-paying kind, in small lots, purchas- 
ing orders of that kind coming from all parts of 
the country. In fact, this movement has attained 
such magnitude that the transfer offices of not 
a few companies have been fairly congested, and 
delays in effecting transfers have been the subject 
of much complaint. This buying, however bene- 
ficial it may be in its ultimate effect, seemed insuf- 
ficient to give the market much positive support in 
the face of continued liquidation. When, however, 
in the middle of the week, it was seen that large 
blocks of stock were no longer coming out, the 
short interest covered on ah extensive scale and 
| thus gave the market a firmer undertone than it had 
_theretofore exhibited. The raising of its rate by 
the Bank of France on Thursday was apparently 


| 
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ignored. It may, indeed, be remarked that 
throughout the week the New York money market 
was comparatively easy, the renewal rate for call 
loans having ruled at 4 to 4% per cent., so that the 
stock market had little to contend with in connec- 
tion with money. The later reports from abroad 
are, it is true, somewhat disquieting. London 
advices state that there is thought to be unsound- 
ness in various quarters, which may develop in an 
acute form at the fortnightly settlement at the 
Stock Exchange there, which is duenext week. This 
had considerable effect on the New York market, 
and it should be noted also that foreign interests 
were sellers throughout the week. There was little 
of importance in the way of positive news. Some 
attention has been given to the statements that 
various railroads contemplate raising their freight 
rates, but, on the other hand, there are further 

’ announcements of a curtailment of expenditures for 
improvements, the most noteworthy of which was 
the action adopted by the management of the Erie 
Railroad in stopping the different enterprises of 
this kind which it has in progress in the state of 
New York, on the express ground that the uncer- 
tainty as to new legislation renders it impracticable 
to raise the capital needed for these purposes. As 
the week progressed the market became less 
active, with considerable irregularity in the price 
movements. Trading: centered once more in 
the standard railroad stocks, Union Pacific, 
Reading, St. Paul, Pennsylvania, together with 
Amalgamated Copper, furnishing the greater part 
of the transactions, On Friday the London selling 
had a further unfavorable effect. The Erie stocks 
were weak features, and a rather violent break in 
Canadian Pacific also tended to cause renewed 
demoralization. 


Boston Stock Market. 


Prices of principal stocks, with volume of trans | 


actions, on the Boston Stock Exchange, have been 
as follows: : 











— Price— -——-Sales—x~ 

Week ending Mar.21 Mar.14 Mar.21 Mar.14 

- Boston & Maine....-... 155 152 316° 1,022 
New Haven......-- - 178% 180 89x £,097 
Boston Elevated.....-- 144 146 181 92 
Massachusetts Electric. 17 16 465 1,360 
Massachusetts Elec. pfd 62 64 699 482 
Massachusetts Gas....- 59 55% 5,533 4,108 
Massachusetts Gas pfd. 8234 81 770 410 
Calumet & Hecla....-. 880 895 114 150 
Copper Range .---..---- 82 73% 24,038 += 29,827 
‘Tamarack......-.. Cae BC) 110 1,431 1,923 
Osceola .---- 138 130 895 3,765 
Rida te On eae aas peers OF 5I 23,792 27,018 
Trinity Copper -.. 23 20 21,797 23,919 
United StatesSmelting. 55% 49% 8,361 10,749 
United StatesSmelt.pid 44 42% 4,459 9,396 
United States Coal&Oil 10 0% 1,810 3,735 
Dominion Iron & Steel. 20% 18% 25 100 
Dominion Coal ........ 66 : 25 A 


Total value bonds, week ending March zr ....... $100,500 
Total number shares, week ending March 21 .... 297,621 





Silver Prices. 
Mar.16 Mar.18 Mar.19 Mar.20 Mar.21 Mar.22 


Londor. 31 5-16d. 311-16d. 31d. 303%d. 3013-16d. 30%d. 
NY. 67%c. 66%c. 6634c. 66%c. 66%c. 66l%c. 
Mex. dol s2c. 51%c. src. 51&c. 51\c. side. 





New York Stock Exchange Transactions. 


This week Last week Jan.1todate Last year 
Stocks,shares 6,668,121 9,471,889 64,008,068 — 74,152,679 
Bonds, R.R. 

and miscel. $12,094,500 #12,290,500 $108,846,000 $177,489,850 
Bonds, state. 10,000 123,000 1,294,500 
Bonds, gov... 1,642,000 14,121,100 24,365,850 


1,719,600 


Securities at Auction. 


Shares or bonds sold Quotations 

50 Guggenheim Exploration Company....-...--. 235 
$2,500 Newburgh & Orange Lake Railroad Company 

first mortgage 5 per cent. gold bonds.......- 80 

60 Orange County Traction Company common) Lot 

20 Orange County Traction Company preferred sS $50 

10 Home Fire Insurance Company.........------ 480 


300 Mount Hope Cemetery Association, assess- 
ment paid, certificate of deposit New York 
Trast Company...-..:-------2-.-=--- per share. $3 





750 Union Mery Company... -.. 2-2-2322... ---= n> 25 
Foreign Bank Statements. 

BANK OF ENGLAND. 
Mar.2:, Mar.14, Mar.22, Changes for 
1907 1907 1906 the week 
Bullion .... 436,133,856 £37,265,5864 38,630,343 I. £150,140 
Reserve ... 26,524,000 26,688,000 28,988,588 D. 164,000 
Notes res.. 25,026,000 25,258,000 27,188,285 D. 233,000 
Circulation 28,060,000 27,786,000 28,091,755 I. 314,000 
Publicdep. 16,510,000 17,262,000 19,356,344 D. 752,000 
Otherdep.. 43,676,000 . 40,202\c00 42,700,332 I. 3,473,000 
Gov’t secur 15,450,009 15,450,000 16,114,822 Unchanged 
Other secur 36,603,000 33,651,000 35,317,137 I. 2,952,000 

BANK OF FRANCE. 

[Three figures omitted.] 

Mar.21, Mar.14, Mar. 22, 

: 1907 1907 1906 Changes 
(er) |e F 2,610,442 2,614,745 2,901,475 D. 3,325 
Silver ..-.- -- 980,554 981,340 1,050,778 D. 375 
Circulation ...... 4,737,624 45791,754 4,661,360 D. 54,150 
General deposits 537,677. 529,039 = 535,187. I. 28,950 
Billsdiscounted. 1,101,962 1,155,631 774,668 OD. 41,125 
Treas, advances. 159,324 141,580 187,106 D. 5,250 


BANK OF RUSSIA, 


Feb. 28,1907 Fed. 21,1907 Feb, 28,190 
Gold, silver, etc......- $607,035,240 605,512,490 $476,517,020 





Reserve ......-..---.-.  335432,280 ' 30,299,220 *77,961,620 

Discounts and loans... 230,941,550 236,322,240 288,241,520 

Securities -...........- 47,253,740 44,636,370 38,671,880 

Note circulation....... $73,6¢2,960 595,208,410 554,478,640 

Public deposits .-. = 179,961,210 © 177,791,420 172,931,290 

Other deposits......... 96,108,070 90,343,050 76,458,340 
* Note circulation exceeded gold, silver, etc. 


BANK OF BELGIUM. 


Mar.2, 1907 Feb.23,1907 Mar.3,1906 



















Coin and bullion ...... $23,420,110 $24,120,670 $24,436,890 
Discounts ........ - 126,616,490 115,237,250 119,075,740 
Circulation ....... = 145,804,050 138,151,400 133,296,130 
Deposits ........ pearee 18,467,540 14,137,690 22,315,750 
BANK OF SPAIN, 
Mar.2,1907 Feb. 23,1907 Mar.3,1906 
Gold Pees 2.aedcess $75,013,430 $74,979,380 $73,305,820 
Silver 3o---0<ke<5 eeuces 120,540,109 119,742,240 114,244,799 
Loans:2.cs-- be acres 216,813,590 202,554,270 229,686,380 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury....- 29,190,000 29,190,090 29,190,000 
Circulation ....... 293,631,940 295,378,470 299,820,220 
Deposits ..... App pee 100,783,340 103,099,080 109,092,760 
AUSTRO-HUNGARIAN BANK, 
Mar. 4,1907 Feb. 23,1907 Mar. 3, 1906 
Golde, -.----s-a6 ++ $225,239,770 $225,779,780 $222,977,540 
i 59,644,900 59,494,080 61,761,170 
284,884,670 285,273,870 284,738,720 
Disc’ts, advances, etc.. 144,908,890 129,185,210 106,728,370 
Circulation -.22<s2cen «- 361,372,200 347,039,910 338,638,050 
BANK OF HOLLAND. 
Mar. 2,1907 Feb. 23,1907 Mar.3,1906 
010 Gucce cca eeeeceeee $26,971,560 $26,971,560 $31,028,970 
ieT conn .--- 28,280,240 28,343,490 20,584,060 
Discounts .. wees 25,054,770 25,351,510 31,272,220 
Advances .. wes. 29,695,960 29,238,650 23.215,780 
Circulation. «- 106,144,570 103,502,870 110,746,860 
Deposits: 2c-22-.9--<0-5 2,135,730 2,884,940 —-1,926,540 





COMMERCIAL. 


Comparative Prices of Staples. 
Mar. 22,’07 Mar.1s,’07 Mar.23,’06 


Flour,straight winter $3.40@3.55 $3.40@3.55 $3.75@4.00 
Wheat, No.2 red.... 84¥ec. 83%4c. 89i\c. 
Corn, No. 2 mixed.. s6%c. 57¢. 53C. 
Oats, mixed, new... 46c. 46%c. 36c. 
Cotton, mid. upland I1.10C. T1.20C. 11.65c. 
Print cloths, 64x64... 4%hc. 4%. 334c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 32@33¢. 
Wool, No. 1 comb.. 30@4rc. 39@41c.  — 38@3oc. 
Pork, mess, new .... $18.00 $18.25 $17.00 
Lard, choice .......-. 9.30C. 9.70C. 8.80c. 
Butter, ex. creamery 30%@31c. 30%@31c. 27@27%c. 
Cheese, State L.C.F. 5c. 1c. 14@4\c. 
Sugar, centrif., 968... 3.51C. 3.50C. 3.52C. 
Sugar, granulated... 4.55C. 4.55C. 4.55C. 
Coffee No.7, job lots 7@7¥ec. 7c. 8c. 
Cotton-seed oil ..... 47¢. 48c. 33440. 
Petroleum, refd, gal. 8.20¢. 7.50C. 7.60c. 
Iron, Bess. pig*.... $22.85 $22.85 $18.35 
Stee] billets*..... Fe $29.00 $29.00 $26.50 
Steel rails..... tse $28.00 $28.00 $28.00 
Copper, lake ing., lb. 25.55C. 25.55C. 18.62%4c. 
Lead. Ib... attics (6.25, 6.25¢, 5.40C, 
iEin, lDsceces vecsesas 40-55C. 41.6746c. 37.10C. 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 








mountains, with revised comparisons for two 
preceding years: 

Week ending .« 1907 1906 1905 
January 5..------+- +1,155,000 +1,767,000 —48,000 
January 122-2 -2---~ +83,009 +1,229,000 —g908,000 
January 19-3-<5.-2. —1,487,000 +1,130,000 —588,000 
January 26... - 600,000 —74,000 ¢ +7,000 
February 2.....--.. +816,000 —768,000 —807,000 
February o222----—5 —692,000 —1,601,000 —1,518,000 

—997,000 —902,000 —679,000 
—665,000 —1I09,000 —951,000 
+1,582,000 —9,000 —1,242,000 
+646,c00 +96,000 —I,233,000 
+1,163,000 —862,009 1,934,000 
Wheat and Flour Exports. 


[Special to BRADSTREET’S. ] 

The quantity of wheat (including flour as wheat 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 









Week ending 1907 1906 1905 
January 3 .---- Featcneece 4,255,270 3,839,741 1,411,947 
January 10 - 4,073,110 4,768,772 700,950 
January 17 ... 2,636,460 3,448,862 1,138,074 
Wanwary ete cess nse 3,328,255 3,433,585 1,101,587 
January 31 .-- 2,102,216 3,056,208 945,358 
February 7 ..- 3,319,930 3,241,939 987,775 
February 14 -- 2,500,139 2,951,642 536,540 
February 20 -- 2,932,491 —-2,357,068 923,022 
February 28 - - 2,857,420 2,309,476 907,936 
March 7..--.- 2,251,303 2,563,983 —-,285,956 
Manchixde ns tact cscasaer 2,089,034 2,010,237 895,742 
March 21. 1,878,614 2,293,012 1,044,595 
Largest exports in 1906, week ending Aug. 30....- 5,188,817 
Smallest exports in 1906, week ending July 19-....- 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16, 1905 536,540 





Grain on Passage. 





To Wheatand flour Corn, bush. 
United Kingdom ............22-- 31,520,000 4,930,000 
Continent... eoeuee Sesnanadsesma  XC,i0,000 2,975,000 

Total week ending March 14... 48,240,000 7,905,000 
Preceding week. ....- seeseeseosas, (47:400,000! 10,200,000 
Corresponding week 1906........ 49,520,000 8,670,000 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
March 16, tgo7, were as follows, with comparisons: 





Bushels Wheat Corn Oats Barley Rye 
Minneapolis 8,557,000 483,000 3,650,000 700,000 73,000 

Priv. elev’s 300,000 ete sae pags ay 
Duluth...... 5,971,000 ---- 850,000 342,000 178,000 

Afloat..... 221,000 Oe eer Pana Be 
Sioux City .. 25,000 5,000 15,000 1,000 1,000 
Milwaukee.. 481,000 478,000 615,000 348,000 2,000 
Aifloat:...... 70,0c0 26,000 eee ee Seam 

Priv. elev’s 534,000 nie = -+-+ 1,000,000 30,000 
Omaha and ‘ 

C. Bluffs.. 1,089,000 437,000 388,000 Ricks 7,000 
Aberdeen... 95,000 3,000 Sa 4,000 2,000 
Mitchell .... 50,000 50,000 80,000 ~=—-10,000 1,000 
Sioux Falls.. 20,000 —.25,000 21,000 61,000 aa 
Watertown .. 100,000 ae ae tase ~fas 
Davenport & 

Rock Isl’d. 52,000 35,000 40,000 90,000 eee 
Lincoln...... 156,000 86,000 51,000 pels anes 

Outsideelev 521,000 591,000 236,000 2,000 2,000 
Kansas City. 3,790,000 = 5 47,000 70,000 acta wes 
St. Joseph... 420,000 550,000 19,000 ras cee 
Chicago .... 9,872,0c0 2,092,000 745,000 239,000 545,000 

Afloat ..... .--- 1,160,000 299,000 Shy oe 

Priv. elev’s 5,219,000 5,146,000 2,396,000 26,000 42,000 
Peorias tse. 223,000 527,000 1,076,000 BSS ey) §.:10,000 
Kankakee... --s. 37,000 182,000 =e cue 
Cairos. 28-5 ---- 130,000 278,000 oaeS Seek 
Quincy...... 158,000 otss here bse week 
E. Dubuque 15,000 Pees aa ee Bae 
India’aH’rb’r Ae 14,000 314,000 Bee eaee 
Evansville ... 20,000 «s=« 40,000, eae ne 
Indianapolis 278,000 333,000 81,c00 5 stig ng Sod 
St. Louis.... 2,358,000 667,000 200,000 13,000 17,000 
Louisville ... 571,000 207,000 101,002 10,000 30,000 
Chattanooga. 25,000 am: foes adios saes 
Knoxville... 40,000 15,000 sate Be cre Sons 
Nashville ... 259,000 440,000 217,000 17,000 1,000 
Augusta .... 12,000 125,000 180,000 7,000 8,000 
Wiatote.. cess 40,000 Saee aoe Seen aes 
New Orleans 283,0c0 475,000 133,000 aoe ee 
Galveston... 467,000 468,000 Ba wee ene 
Fort Worth. 300,000 sate sive ase Aa 
Dallas...... 60,000 oe cea ae Naas 
San Antonio. —_79,000 nee re sae eke 
Detroit. ..... 269,000 291,000 38,000 Sc26)  £4;000 
Gd. Rapids. 60,000 1,000 17,000 Se Bic ane 
Lansing. .... 19,090 1,009 2,000 —— 1,000 
Port Huron. 110,000 ee oaee, a 5,000 
Toledo...... 844,000 661,000 506,000 vase 18,000 
Cleveland ... 346,000 170,090 182,000 os ems 
Dayton...... 46,000 2,000 7,000 eoere waite 

9,000 Pes Seay 9 25,000 3,000 

60,000 25,090 61,000 7,000 2,000 

Spr’gfield,O. 80,000 as ioe par aye 
Wheeling ... Sone 4,000 6,000 Eni aaa 
Pittsburgh .. 1,000 23,000 22,000 een fe 49,000 

Buffalo...... 3,474,000 102,000 659,000 275,000 467,000 

Afloat ..... 919,000 --++ 440,000 179,C00 145,000 
Binghamton. 30,000 51,000 6,0co Sones Re 
Rochester... 150,000 5,000 15,000 80,000 10,000 
Syracuse .... 4,000 3,002 2,000 AEE Pos 
Ogdensburg. 98,000 20,000 4,000 oe Dass 
Fulton’ sss2c. 70,000 35,000 35,000 ee os 
Portl’d,Me.. 431,000 9,000 1,000 7,000 pe” 
Boston\...<.. 47,000 11£3,c00 2,000 waits sass 
Providence. . 6,000 54,000 54,000 5,000 1,000 
New York .. 889,000 1,099,000 206,000 53,000 arn 
Albany,N.Y. ee 20,000 23,000 pe 3,000 
Philad’Iphia. 650,000 675,000 87,000 aaa 1,000 
Baltimore... 410,000 2,924,000 119,000 wea “g2i000 
Newp’tNews 1,000 181,000 18,000 oe apa 
Norfolk ..... oe 15,000 see eae wese 
Richmond... 23,000 54,000 71,000 wens 2,000 


Mar. 16,1907 . 51,787,000 21,699,000 14,950,000 3,491,000 1,762,000 
Mar. 17,1906. 47,805 ,000 22,469,000 30,791,000 7,128,000 2,640,000 
Mar. 9, 1907.51,398,000 20,283,000 15,204,000 3,828,000 1,770,000 
Mar. 10,1906. 48,944,000 24,463,000 31,942,000 7,485,000 2,666,000 


The stocks in Canada March 16, 1907, follow, 








with comparisons : 
Montreal . -. 1,000 25,000 201,000 39,000 1,000 
Toronto....-. 23,000 ace 6,000 ae oe eee 
Kingston.... 27,000 shee 4,000 13,000 3,000 
Hamilt’n,Ont 48,000 16,000 16,000 asae ee 
Goderich,Ont 55,000 =e a 5 ao 
Manitoba & 

No Wisk 

elevators. .21,251.000 =o sane Eide aes 
Ft. Wm. and 

Pt. Arthur 7,247,000 ence been fe nee 
Mar. 16,1907 .28,652,000 41,000 227,000 52,000 4,000 
Mar. 17,1906.21,959,000 45,000 241,000 64,000 1,000 
Mar. 9, 1907.27,878,000 44,000 215,000 52,000 4,000 
Mar. 10,1906.21,822,000 47,000 258,000 59,000 1,c0O 


The aggregate stocks in the United States 
and Canada on March 16 were as follows, with 
comparisons : 

Mar. 16,1907 80,439,000 21 ,73£,000 15,177,000 3,543,000 1,766,000 
Mar. 17,1906 69,764,000 22,514,000 31,032,000 7,192,000 2,041,000 
Mar. 18,1905 . 47,040,000 17,156,000 23,130,000 5,533,000 1,721,000 
Mar. 19,1904.47,386,000 17,659,000 15,761,000 5,256,000 1,488,000 


Weekly comparisons since January 5, 1907, 
follow : 


Jan. Son. 
Jan. 12 .. 80,673,000 
Jan. 19 .. 79,186,009 
Jan. 26 .. 78,586,000 
Feb. 2... 79,402,000 
Feb. 9... 78,710,000 
Feb. 16 -- 77,713,000 
Feb. 23 .. 77,048,000 
Mar. 2... 78,630,909 


80,590,000 10,435,000 20,095,000 
11,711,000 19,283,000 
13,116,000 18,825,000 
13,447,000 18,797,000 
14,133,009 18,146,000 
16,181,009 17,052,000 
17,574,000 16,897,009 
18,051,000 17,1G0,000 
18,132,000 15,846,000 3,993,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 
VACIFIC COAST WHEAT STOCKS, 
Portland), Oressossemessesaes Sdraueenescecssssseaer 
Tacoma, Wash. 
Seattle; Washi. 2.25-5-ctncce~sesccnnnssesensas---50 


4,147,000 
4;215,000 
4,154,000 
4,002,000 
4,208,000 
4,371,500 
4,082,coo 
4,235,000 


2,000,000 
2,118,000 
2,106,000 
2,070,000 
2,002,000 
1,985,000 
1,958,000 
1,937,000 
1,874,000 
1,774,000 


262,000 
65,000 
45,000 


372,000 








Totall Marchi 16,,1907)-. -~cseaesccssecsess~ = sccns 
Weekly comparisons since January §, 1907, 


follow : 

January Sceccasnas 1,317,000 
January 12........ 1,414,000 
January 19........ 1,038,000 
January 26........ 798,000 
February 2 .. + 753,000 
February 9 ......- 675,000 


February 16 
February 23 . 
March 2 


490,000 
590,000 
441,900 
302,000 
372,000 

















Corn Exports, in Bushels. 


[Special to BRADSTREET’S.] 
Week ending 












1907 1906 1905 
JamGary si, fees vsnccce ewe 1,974,599 6,265,333 3,186,532 
January 10.0222. <tecens 1,296,187 5,342,569 2,932,014 
January 17 .. -- 1,906,873 5,944,571 3,186,529 
Ganuary aera tans soe 2,064,883 5,633,265 3,035,733 
Jantary str 522- <<... 2202 2,157,677 8,289,359 — 5,302,503 
February 7 .. -- 2,407,089 3,660,750 =. 2,448,456 
Peprusity: 24 5205-.--. .seee 1,997,720 4,163,853 2,882,770 
Webrary 40.27. c ses cesnes 1,688,638 4,403,007 3,827,081 
February 28 -- 3,360,456 3,767,063 4,171,279 
Marcht7t-nuo.t. = see oceee 2,631,572 2,304,445 1,756,706 
MareWngs coat s- soe oe 1,998,254 2,235,282 3,841,411 
March 27 5eee ot ooo sae 2,508,786 3,173,826 2,076,836 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 


Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. —_21,196 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the thirty-seven 
weeks of the present season compares with similar 
periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
March 16, 1907.. 362,123 4,116,942 +~—- 4,817,304 3,699,750 
March 17, 1906... 279,666 2,403,925 2,033,751 3,043,654 
March 18,1905 .. 271,042 2,558,380 4,639,612 4,334,792 


Season 
July 1, 1906, to 

March 16, 1907.15,209,590 192,475,423 149,094,223 
July 1, 1905, to 

March 17, 1906.14,569,€83 200,757,081 141,260,427 
July 1, 1904, to 

March 18, 1905 .12,795,626 179,115,739 137,107,632 


146,861,137 
165,516,967 


122,909,885 





Cereal Exports, with Destinations. 
lhe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending March 14, 
1907, follow : 













To Wheat Corn Flour 
EMCEDOD) ato csad, sk canens 231,099 601,856 16,234 
London .. 80,857 85,714 30,917 
Bristol ... 244,536 43,000 3,244 
GASP OW 5 a corte cca neem ae 126,801 ree 2,803 
Leith .... matte ree ones 
Blea 26,509 230,000 euce 
Newcastle . cae Pata AB 
Manchester . . o 107,000 Aaa 
Belfast ...... ae se aes 
Dublin:ssctaee = see esoee. ae 77,142 4,169 
Other United Kingdom.... 80,000 ona ex 
United Kingdom, orders .. ERs aeke gee. 
Antwerp ss2sta-.2s200'02-550 48,000 773643 ceed 
Holland _.. 48,000 421,999 7,588 
France -.... : 76,000 ee: cia 
Germany foann- esp enn sceee 32,000 419,922 16,956 
Portugal, Italy, Spain and 

Austria-Hungary........ 166,003 es 2,000 
Scandinavia .......-.- ee 25,714 2,450 
Asia '245250stsse~ tases 65,768 soem 46,064 
Africa ..:..-. = SESE ae 17,836 
West Indies . si zeke 15,400 31,556 
AlMotherg2.2 een eae ssa Boe 47,974 2,111 

Total covceeecsacwecene hy33d: 50k 2,054,304) 183,928 


In addition to the above, 34,525 bushels of oats 
and 106,328 bushels of barley were exported. 
Season—July 1, 1906, to March 14, 1907: 

















To Wheat Corn Flour 
Liverpoollo-> ues oneness 13,088,921 9,087,782 629,878 
London .. 7,581,233 3,084,626 1,240,483 
Bristol... 1,710,639 1,003,150 230,541” 
Glasgow —se<--2 -==-- 2,850,956 1,754,476 911,595 
TAU cond ivekheads sae as<~ 2,292,164 706,258 360,426 
Pie Le keres kaos nade 2,085,154 598,570 26,418 
Newcastle... 1,257,099 126,982 14,155 
Manchester . . . asiavesas 2,071,984 1,016,305 22,540 
Belfast’. -ccc2. kon ek econ 436,895 1,111,763 321,155 
Dublin. se. sescecc arenes 690,873 261,960 69,389 
Other United Kingdom... 1,676,990 ~—-1,074,828 106,658 
United Kingdom, orders.. 4,303,569 =e 50,934 
IANEWEDT cn enidecsieas eee sec. Le OLI 4302 1,962,340 13,480 
Holland’ -. sncsucn waseuscs 5,591,342 6,619,134 761,643 
EYANGE doccee sp eesasapease 3,300,881 741,418 11,526 
GEFMANY cxacaninsane sess eds 6,850,183 8,229,902 514,332 
Portugal, Italy, Spain and 

Austria-Hungary........ 6,883,265 170,57 71,340 
Scandinavia .......- 1,132,601 4,049,497 393,352 
(ASIa oe cene arene caseene a> 2,kG2, 00% Ede 2230) D08 
ASTICAN- = 25 eraciew oacneevaee 450,242 sx 197,891 
West Indies. 106,000 1,283,609 1,551,547 
All others <:-2:<a2-205--22 1,909,368 961,097 462,225 

Wie, Pa 76,126,553 43,844,268 10,202,369 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.] 


























Flour, bbls. Wheat, bush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
NewYork. 75,283 32,353 149,341 472,425 956,597 502,158 
Phila...... 18,701 15,685+ 319,595 56,000 227,805 245,090 
Baltimore. 3,527 21,807 ps wove 57%,035 846,757 
Boston .... 35,622 11,933 57,320 52,560 229,123 108,687 
Newp’t N. 12,117 24,263 ---- 65,896 51,428 eae 
Norfolk... 503 3,214 auto's wien ee eee 
Portl’d. Me. -..2: #355 sare) SOL TES sea ata 
N.Orleans 7,000 8,000 35,000 ase. 398,000 60,000 
Galveston. 6,000 ---- 32,009 48,000 83,000 175,000 
Mobile.... 11,413 10,066 oe -.-. 10,998 60,658 
SanHran 6550, © a2-2 Soe as Pe way 
Portl’d,O. 59,923 22,734 ake. 105;768 cage ate 

Tacomas s> 39,1777 -=.52 5,000 oes See xan 
Seattle.... 8,818 13,330 one axe ana as 
Tot.U.S. 278,084 163,475 598,256 1,142,352 2,508,785 1,998,254 
Vancouves® 95405) oho alas ee Jel, ane 
Montreal's) ees Sas ware Gees saen Las 
Halifax..% g.~ 2,050 bea ates ae “es 
St.J’n,N.B 3,840 27,200 11,700 75,000 BP, one 
Tot.Can. 3,849 28,230 11,700 75,000 eae a 








Gr.tota] . 281,924. 191,705 609,956 1,217,362 2,508,786 1,998,254 
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World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 
Marcht4, March7, Marchts, 























1997 1907 1906 
United Statesand Canada 2,080,000 2,513,000 2,010,000 
Argentina .....06..5...0. 4,624,000 4,600,000 2,496,000 
PCT i ee en ae SDT 560,000 1,120,000 1,888,000 
india £2... -S0se ae aee eer 688,000 400,000 8,000 
Danubian ... 464,000 1,056,000 904,000 
Australian 624,000 760,000 1,289,000 
TGtal oo cuancawacesedeee 9,040,000 10,449,000 — 8,586,000 
CORN—BUSHELS. 
United Statesand Canada 1,998,000 2,632,000 —_ 2,335,000 
Argentina .....005-ssece 59,000 200,000 145,000 
evssia oases 348,000 790,500 51,000 
Danubian ......---.s-s0 153,009 102,000 £70,000 
Total .ceadewpeeesn ners 2,558,000 3,724,500 2,701,000 
New York’s Foreign Trade. 
IMPORTS. 
1907 1906 
Dry goods ......-..--00---22------- 4,634,197 #3,477,992 
General merchandise ........--2-e2 15,304,595 12,460,887 
Total week ending March 16...-.. 19,938,742 15,938,879 


Previously reported..........------ 175,035,015 147,012,343 











Since January 1........---2--+---- 194,974,407. 162,951,222 
EXPORTS. 
1907 1906 
Exports week ending March 16 .... $13,837,522 $11,918,224 
Previously reported ........-----.. 134,306,649 138,518,975 
Since January = -<-..--2.-<..-=5 148,204,171 150,437,200 





Statistical Situation of Cotton. 
The aggregate world's visible supply of American 
and other cotton last week, as made up by the 











New Orleans Cotton Exchange, is shown, with 
comparisons: 
Mar.15, Mar.8, Mar. 16, 
Week ending 1907 1907 1906 
PORICAN. a: oe </eemnee omnes 4,081,496 4,128,682 3,424,439 
Other kinds 1,362,000 1,329,000 1,544,000 
*Potal_ Or 22. eaaeneasee 5,443,496 5,457,682 4,968,439 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities : 





Mar.15, Mar.8, Mar. 16, 
1907 1907 1996 
Great Britain and continent. 2,975,000 2,987,000 2,472,000 
«=. 220,000 227,000 184,000 
- 690,000 642,000 450,000 
T,558,coo 1,602,000 1,362,000 
5,443,000 5,458,000 4,968,000 





Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange : 


This week Last week Last year 
222,884 256,204 142,705 
11,856,442 11,643,558 9,272,807 


Week...£..-2 
Season 








Government Export Statistics, 
Exports of meats and dairy products during 
February and the eight months ending with that 
month are set forth in the following : 

















FEBRUARY. 
Quantities Values 
1907 1906 1907 1906 

Cattle, number... 30,766 38,438 $2,815,815 $3,523,174 
Hogs, number .. 1,096 845 12,381 12,876 
Sheep, number. . 14,441 11,710 97 ,963 69,917 
Beef, canned, lbs 2,485,512 3,584,357 272,130 362,412 
Beef, fresh, Ibs.. 21,914,325 20,664,403 2,038,393 1,895,898 
Beef, salted, lbs. 4,180,137 7,078,545 271,403 410,351 
Tallow, Ibs-. << 8,755,354 55772,145 521,107 286,003 
Bacon, Ibs ...-.- 18,776,438 38,083,007 1,978,247 3,864,330 
Hams, lbs 16,458,164 14,820,075 1,857,134 1,474,868 
Pow; Ibs: 256-2. 17,841,415 19,508,487 1,655,097 1,574,012 
Lard, Ibs_-2.- see 60,831,468 62,926,999 5,739,163 5,169,864 
Oleo. oil, Ibs.... 14,910,720 15,743,360 1,356,642 1,389,258 
Oleo. butter, lbs. 342,930 793,938 33,515 71,731 
Butter, lbs 215,740 2,620,477 48,966 495,593 
Cheese, lbs...... 1,786,090 802,123 203,639 100,219 

ata a: «canes 18,901,595 20,700,506 

EIGHT MONTHS, 

Cattle, number. . 234,736 332,605 20,830,864 25,633,089 
Hogs, number... 11,278 12,755 146,890 141,637 
Sheep, number. . 77,265 66,786 410,832 307,469 
Beef, canned, Ibs 11,188,940 47,981,150 1,£35,823 4,793,417 
Beef, fresh, lbs..174,628,538 174,077,673 16,286,986 15,768,417 
Beef, salted, Ibs. 45,185,599 59,082,539 2,697,183 3,427,370 
Tallow, lbs..-.--. 80,538,131 65,918,708 4,332,889 3,163,679 
Bacon, lbs ..-.-..180,998,334 235,740,331 19,078,466 22,878,258 
Hams, lbs - .----131,414,192 129,506,643 14,648,844 13,211,040 
Pork, Ibs?-.-...- 116,849,987 104,891,110 10,511,265 8,654,629 
ard, bd. ..3.42 424,213,113 510,098,534 38,156,209 40,845,171 
Oleo. oil, lbs. ... 121,149,961 131,317,983 10,269,498 10,886,815 
Oleo. butter, lbs. 4,179,668 7,133,832 392 ,662 621,582 

3utter, Ibs .....- 10,566,453 21,156,671 1,989,620 3,818,859 
Cheese, lbs... --- 12,162,211 5,089,096 1,404,335 593,851 





Lotah. fess cue 142,292,366 154,745,283 
Following are jhe, peer of principal articles of 
breadstuffs during the periods set forth: 


FEBRUARY. 





Quantities Values 
1907 1906 1907 1906 

Barley, bush .... 555,390 2,589,168 $314,732 $1,237,197 
Corn, bush.-..... 11,411,006 17,744,119 5,777,557 8,708,868 
Cornmeal, bbls. . 60,050 58,856 178,202 179,922 
Oats, bush ...-.. 92,961 3,780,773 46,495 1,350,919 
Oatmeal, Ibs.... 4,182,622 2,486,441 108,742 66,412 
Rye, bush....... wate 152,245 Sank 109,921 
Wheat, bush.... 4,093,964 3,032,092 3,164,790 2,525,752 
Wheat flour, bbls 1,144,358 1,254,852 4,505,146 5,281,329 

Total = ages ---- 14,096,664 19,460,320 








EIGHT MONTHS. 


Barley, bush .... 7,104,938 13,438,945 3,838,465 6,573,153 
Corn, ‘bush. ..... 48,125,223 88,002,893 25,123,453 46,633,462 
Cornmeal, bbls.. 511,410 341,963 1,551,231 1,015,616 
Oats, bush ...... 3,340,721 32,643,607 1,338,366 11,217,600 
Oatmeal, Ibs -.-. 29,960,835 19,148,043 777,417 476,553 
Rye, bush. .... 229,114 720,962 143,901 486,103 
Wheat, bush .... 58,222,268 27,283,778 44,829,748 22,394,104 
Wheat flour, bbls 9,854,102 9,749,257 39,277,573 41,940,625 





Totalees-2-: eee 116,8 880,154 130,737,216 

Exports of aiiserel oils during February and 
the elapsed eight months of the current fiscal 
year follow, with comparisons: 











FEBRUARY. 
Gallons Values 
1907 1906 1907 1906 
Crade eaaesamece 7,202,843 12,494,870 $393,854 $683,652 
Naphtha s.22-5-- 2,C05,311 991,770 180,403 103,591 
Illuminating .... 71,862,812 48,029,843 4,434,642 3,010,497 
Lubricating. .... 10,716,527 13,932,506 1,341,243 1,771,781 
Residuum.....-- 2,897,907 5,054,578 96,364 146,254 
Total.......--- 94,685,490 80,503,657 6,446,505 5,715,775 
EIGHT MONTHS. 
Crude ...... ... 74,232,571 75,121,224 4,234,563 4,007,610 
Waphthae-eseue 10,184,142 18,713,699 1,076,187 1,419,894 
Illuminating ... 565,222,214 556,866,156 35,301,028 34,601,870 
Lubricating .... 87,064,756 93,794,287 10,664,176 11,224,921 
Residuum ..... 39,919,176 48,779,770 1,230,814 1,406,550 
Total ....-... 776,622,859 793,275,136 52,506,768 52,660,845 


Cotton exports for the periods set forth this 
year and last were as follows: 


FEBRUARY. 
Bales Pounds Values 
1007 an2a teeswmeceaer ees 863,621 450,962,965 $48,310,102 
1900s csecsiesases dceeene ss 512,827 263,180,662 28,782,905 
SIX MONTHS, 
1900-07 Je naas coaeeeee eas 6,409,093 3,331,480,43t 350,980,990 
1Q05-O0; Maser econ meeseser 4,746,920 2,456,914,674 272,408,756 


The average export price per pound of cotton in 
February was 10.7 cents, as compared with I1 
cents in February, 1906, For the six months 
ending with February the price was 10.5 cents, 
against 11.1 cents for the corresponding period in 
the preceding year. 





Boston Wool Market. 

Developments during the past Week would tend 
to indicate that dealers are selling foreign wools, 
which are in demand, at prices which will show 
them a profit, this in turn indicating a tendency to 
clean up stocks if possible. The Manchester 
mills have bought a large lot of low foreign 
crossbreds from Boston dealers during the week, 
which have been on hand for over a _ year, 
and it is reported that the price, though about 
on the basis of the current London sales, 
shows a loss when carrying charges, interest, 
etc., are included. It is also reported that these 
mills have bought the same grade of wool in 
London, paying % cent above what they gave for 
the wool in Boston. Manufacturers are now about 
all supplied by the direct wools, and only a few 
are in the market for small lots. There has been 
a moderate movement in domestic wools owing to 
the small stocks of desirable grades, though there 
has been a good inquiry for three-eighths blood 
fleeces and territories. The promised improve- 
ment in woolen goods has not yet appeared, 


and the worsted mills are looking about 
for staple and combing wools, which have 
sold in moderate quantities. There is very 
little interest in the west, and dealers are 


more conservative regarding contracting than for 
several seasons. The new wools in Arizona con- 
tinue to sell at from 16 to 20 cents. The sales of 
the week included clothing territories at 22@23 
cents, fall Texas at 22@23 cents, foreign low cross- 
breds at 39% @40 cents, duty paid, and other small 
lots at about previous quotations. The London 
sales continue on about the basis of the previous 
sale, and this firmness is the chief factor in the 
strength of the domestic markets. 





Boston Shoe and Leather Market. 

Sales of sole leather are still of moderate volume, 
indicating that shoe manutacturers are not yet in 
the market to cover fall goods orders. Hemlock 
has sold in lots of 2,000 to 5,000 sides, and union is 
a little more active, sales as high as 10,000 sides 
being reported. Oak sole has been quiet. Prices 
have been held firmly up to the market level. 
Shipments on previous sales are taking care of 
receipts. Some improvement is reported in grain 
leathers, and shoe manufacturers are understood 
to be preparing to cover orders for fall goods. 
Domestic hides are quiet. Tanners are looking 
for concessions and evidently using every effort 
to weaken the market. Calfskins are firm, 
Sheepskins are becoming scarce. The shoe 
market is quiet. There has been some buying 
of heavy shoes, creedmoors, creoles, etc., some 
for immediate delivery. As, a rule, whole- 
salers are still engaged~in working off surplus 
stocks and have not yet taken up seriously 
the problem of next fall’s requirements, Ship- 











ments are showing up somewhat better. The 
Shoe and Leather Reporter's figures this week are 
as follows: Last week, 100,735 cases; preceding 
week, 102,795; last year, 98,856; total for 1907, 
1,023,165; total for 1906, 1,094,933; decrease, 
71,768. 





COLONIAL COTTON PRODUCTION. 

Cotton production in the colonies of the United 
Kingdom, Germany, France, Portugal and the 
Netherlands, and in the Kongo Free State and 
Anglo-Egyptian Soudan, in 1903, 1904 and 1905 is 
expressed in terms of bales of 500 pounds gross 
weight in the table below, except that the produc- 
tion of the British, French and Dutch East Indies 
is not included. The recent colonial cotton-grow- 
ing movement of Europe has been directed mostly 
toward Africa. 

The production of 1903, outside of the East 
Indies, was 9,946 bales; of 1904, 24,490 bales, and 
of 1905, 31,415 bales, including small estimates in 
lieu of information for 1904 and 1905. While the 
total production, as well as the increase in produc- 
tion, during the period mentioned is small, the per- 
centage of increase is large. It may be noticed 
that the production of 31,415 bales in 1905 was in 
thirty-eight colonies, etc., or less than 1,000 bales 
per colony. The total production of the colonies 
outside of the East Indies in 1905 was equaled by 
any one of ten counties in South Carolina and was 
doubled by any one-of various ccunties in Texas: 








1903 1904 1905 
French colonies (except French 
Bast [odies).cc<ss/cestescces 76 407 407 
German colonies . 430 1,426 1,544 
Kongo Free State ...- I I I 


Portuguese colonies...-.... z 6 6 6 











Soudan pee ee - 6,517 15,097 19)441 

Colonies of United Kingdom 
(except British East Indies)..... 2,916 7,553 10,016 
Gi Ota eee eee eee ee nee eee ee 9,946 24,490 31,415 


The production of British colonial cotton in col- 
onies exceeding 100,000 pounds is given as follows: 









Colony, possession or Pounds, Pounds, 
protectorate— 1904 1905 
British: [ndia'*2.— 22. -22 cs 7 ccaee 1,530,400,000 1,299,6c0,000 
Ceylon. cabana ae Soe cc uak Sodas +177,568 +154,890 
Queenslandee. 9. eeeaneeee $25,832 $113,008 

Be ltiet Central Africa protect- 
Tee Sones = on cease ees $643,663 $§2,377,760 
British East Africa protectorates* 291,200 to9,456 
Protectorate of Northern Nigeria $287,233 $123,548 
Protectorate of Southern Nigeria +285 ,639 $95,306 

Colony of Southern Nigeria 
(Lapos): Soa hea: aac tewe $862,912 +1,281,072 
St. Vincent * $126,178 +137,892 
Barbadoes 192,064 344,232 
remade $2300... $314,342 $212,722 
Leeward Islands. $116,118 $392,917 
Wate ek oot ce oe 164,904 162,448 
Cy prig coat ne corse wee onan 534,254 782,712 


*For the twelve months ending March 31 of the year 
following those stated. + Domestic exports. + Unginned. 
cotton. § British Central Africa Bluebook for 1905-06. 


The production of cotton in various European 
colonies of principal yield is as follows: 

















Pounds, Pounds, 
Dutch East Indies *— 1903 1904 
Ginned Cotton «i s<s06 desks Sa5 eoke 75,868 
Seed COMMOM. .. cowce cece es enter ueen 18,164,065 21,808,820 
French colonies *— 
French Indo-China: 
Kcianed COLON — ued maneue ees ons e 5,022,468 4,160,424 
Seed. cation. cisccsccwasace --- 4,568,387 9,383,557 
Waste cotton. os 3,781 
Dahomey aes «dette tee as he 138,062 
Total French colonies— 
Ginned cottonecocne -cacsesce snc 5,058,252 4,351,735 
Seed cotton..... 4,570,405 9,394,618 
Waste cotton eae 9,974 
Total French colonies, except 
French India & Indo-China— 
Ginned cotton ..:2.. JA. sede0e 35,784 181,697 
Seed cotton .... 2,018 11,061 
Waste cotton aes 6,193 
German colonies *— 1904 1905 
Bismarck Archipelago .......-. 26,601 (t) 
East Africa - 416,746 416,200 
SOR Omar == oe 238,472 295,243 
Kongo Free State*.......... a (1) 589 
Soudan, Anglo-Egyptian Bote einen 216,237 9,293,003 


* Exports. t+ Statistics not Pees 





BEGINNING OF TWO GREAT INDUSTRIES. 

According to the official publication of the 
American Iron and Steel Association, ‘‘ spelter, as 
crude metallic zinc is called in commerce, had 
never before 1859 been produced in the United 
States upon such conditions as to give hope of its 
manufacture becoming a settled industry. In 1856 
the Lehigh Zinc Company, of South Bethlehem, 
Pa., caused to be erected a spelter furnace of 
the Silesian type at its zinc mine near Friedens- 
ville, four miles south of Bethlehem. This furnace 
failed to yield any zinc. Samuel Wetherill, the 
patentee of some valuable improvements in the 
manufacture of zinc oxide, also experimented at 
South Bethlehem in the production of metallic 
zinc and produced some as early as 1858, but, 
although he persevered for about two years, and 
made in all about fifty tons of excellent spelter, 
the cost of production was too high and _ his 
enterprise was abandoned. The first sheet 
zinc made in this country was rolled by Alan 
Wood & Sons, of Philadelphia, from an ingot 
of Mr, Wetherill’s spelter. In 1859 Joseph Whar- 
ton built for the Lehigh Zinc Company, with which 
he had been associated since 1851, as stockholder 
and afterwards as manager, a Belgian spelter fur- 





nace of about forty-five retorts, which he operated 
with the aid of several excellent workmen imported 
for the purpose. The fuel employed was Pennsyl- 
vania anthracite, the retorts and condensers were 
made by these workmen mainly from the fire clay 
of Perth Amboy, N. J., and the ore was ob- 
tained from the Lehigh Zinc Company's mine near 
Friedensville. The entire cost of this experiment, 
including the importation of workmen, construc- 
tion of furnace, tools and all collateral expenses, 
was $3,795.89. The quantity of spelter produced 
was 34,063 pounds. This successful enterprise of 
Mr. Wharton was the beginning of the manufacture 
of metallic zinc in this country on a commercial 
basis. Immediately after this successful experi- 
ment Mr. Wharton built at his own risk, at the 
works of the Lehigh Zinc Company, a complete 
spelter plant of sixteen Belgian furnaces, which he 
operated for his own account under lease from the 
company with absolutely unbroken success until 
1863, when he retired from the business. 

‘Mr. Wharton is also entitled to credit as the 
pioneer in the manufacture of refined nickel. In 
1864 he purchased the abandoned Gap nickel mine 
in Lancaster county, Pa., and from its ores made 
metallic nickel and nickel-copper alloy at works he 
had established at Camden, N. J. In 1876 he 
produced pure malleable nickel, which he made 
into various useful articles, being the first person in 
the world to accomplish this result. For many 
years he was the only producer of refined nickel in 
this country, his Gap mine, although now virtually 
exhausted, being for a quarter of a century the 
only nickel mine in operation on the American 
continent. Practically all the nickel that is now 
made in the United States is obtained from nickel 
matte produced in Canada, 
prise gave to the government a cheap supply of 
nickel that was essential to its nickel coinage, and 
to the whole country an abundant supply of a 


e - 
metal then much needed for making German silver 


as well as for coinage, and now imperatively 
needed in much larger quantities for making the 
nickel steel so largely used for armor plates, gun 
forgings, etc."’ 


OPENING OF THE BRUGES CANAL. 


According to the New York 7Jvidune, ‘‘ there . 


was poetic fitness in the opening of the Bruges 
canal while the world was commemorating the 
centenary of the birth of the poet through whose 
melodious verses the quaint old Flemish town is 
probably best known to America. The home of 
Memling and Caxton and John Van Eyck once 
ranked among the great cities of Europe, but now 
for many years it has seemed to belong to the past 
almost as much as the ruins of Tadmor. Its 
ancient market with its famous belfry and unsur- 
passed carillon, the lofty spire of Notre Dame, the 
gothic town hall with its great library, the paint- 
ings, the statuary, the wood carvings and innumer- 
able objects admired by visitors, all speak of 
departed greatness—the greatness of inland towns 
before sea power became so masterful a factor in 
peace as well as war. With population fallen to 
one-fourth its former numbers, with arts and in- 
dustries departed, there has seemed nothing for 
the old town to do but to sit amid its ruins and 
watch the golden tides of commerce which, once 
enriched, flow past to the more fortunate marts 
upon the Scheldt, the Elbe and the Rhine. 

‘* Not so, however, the venerable Flemish capital. 
Railroads and several barge canals it already had, 
but with the waves of the North sea breaking on 
a beach only eight miles away, it formed the 
ambitious resolve of becoming a true seaport. Its 


little canals to Ghent, to Sluys and to Ostend, used 


by boats of not more than 500 tons, were useless 
except for local traffic. What it wanted was for 
ocean-going steamships to come right up to within 
the shadow of the great belfry. And so the canal 
was made, a new cut, straight across to the sea at 
Heyst, 225 feet wide and twenty-six feet deep, with 
a couple of miles of piers and jetties and break- 
waters to make a safe entrance harbor on the edge 
of the stormy German ocean, all at a cost of 
$8,000,000 or so, to give to a decayed old place of 
50,000 souls the advantage which nature had 
denied it. Doubtless there are plenty of econo- 
mists right here in Ameriea who are ready to 
demonstrate mathematically that it would have 
been far better for Bruges to have its ecommerce 
conveyed by rail to and from Antwerp or some 
other existing port than to spend $160 for every 
man, woman and child of its people in digging a 
ditch so that ships could sail where nature never 
meant them to sail. But mathematical demon- 
strations are not always convincing to Flemish | 
merchants.”’ 


Mr. Wharton’s enter-— 


‘ 
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THE GEOGRAPHICAL TREND OF IRON 
PRODUCTION. 

The drift of pig-iron producing centers can be 
gauged by data showing percentage contributions 
better than by any other means. As the output at 
large has increased very rapidly, comparisons by 
tonnage are not concltisive. If a given district 
merely dotbled its production from 1890 to 1906, it 
‘would show a decreased proportion of the total, as 
the total increased by more than 1£0 per cent. in 
that time, says the /ron Trade Review. This table 
gives the proportionate pig-iron production in the 
United States by districts in per cent. ! 

















1890 1900 1902 1903 1904 1905 1906 
Mass. and Conn OF Or Od “om “osc alr <oir 
New Yor! 3:6 O48 sida TRE S87 hic 
New Jersey fie Tad re ree Om | Td eee s 
Oe le ; 
1 TGmediO 419) 3:6 25 237-25 
Schuylkill .. SANGNQN Sas -2s0ku Sih oSuSy. 24. 2.8 
pper Susque’ na. 20 41.0 fo.o t... LA re Rat ba 
forct Susque’na. 5.5 3.9 3.0 2.8 2:4 2.9 2.6 
MiWdieses-sss-- 22 09 Gt 23.67 0.9 08 
Shenango ... 65 58 7.0 63 6.1 7.8 7.7 
Allegheny ......-- 14.5 226 23.9 23.4 26.6 23.5 22.6 
Miscéllaneots .-.. 3:6 4.7 4.7 51 5.2 5.8 5.4 
Maryland. :2_...22- CON ax! ray 2B Maes ta! ru 
iy ot Bee gO) "320. *2'0) Tig.) 28) Xi9 
N.C.,Ga.andTex.. 0.4 0.3 02 0.5 0.6 0.2 0.4 
Ajabatia -s.2-...2-. 89 86 83 87 88 7.0 6.6 
est Virginia ...... Nude cE.20) T.Oh eee x68 “Ts tie 
Kentucky........... De 0.5 0:0 06 ioize 01g) VOLE 
one (“TTS ae ee Bi) Dib S2 Bias Or By on i6) ei7: 
io— 
Mahoning ........ Beh 7.3) 88 7. Fed 755. 747. 
Hocking ...... PELOIGeSGid CF nO cox 0 
Lake counties..... pesado. 4.8) 410; ) 9° (Si7 5 ‘8 
Misc. bituminous. 6.0 4.8 5.4 4.6 4.2 5.2 5.4 
Hanging Rockbit. 1.0 1.8 1.8 1.8 12.5 1.5 1.6 
Hanging R’kchar. 0.3 0.1 o. oo. ... t0.0 to.o 
HINES os De alee ee ae m6. 0.0) 0:7) Os) 0:0) 8.8" Sie 
Michigan ........... Sue OG 1.3 edb rs | 15 
Wisconsinand Minn 2.4 1.3. 1.5 1.6 Pe Tesi 165 
Missouri, Colorado, 
Oregon and Wash. eae kste Xs TS. z.0) 2.8. 116 


100.0 100.0 100.0 100.0 100.0 100.0 100.0 

* Production of the single furnace included with lake 

counties. + Production less than one-twentieth of 1 per 
cent. + No production. 


‘‘ Maine has disappeared entirely as a producer, 
but made only 1,000 tons in 1890. The upper 
Susquehanna valley has disappeared, largely by 
reason of the removal of the Lackawanna interest. 
In 1890 it produced 185,000 tons. The Hocking 
valley, in Ohio, had fifteen stacks in 1890, but they 
‘made only 80,coo tons; now but one furnace is in 
operation and its production is included with the 
lake counties. Fifteen years ago some charcoal 
pig iron was produced in Pennsylvania, but the 
tonnage has become inconsequential. 

“So much for demised districts. The districts 
which have grown since 1890 in point of percent- 
age have all been more or less tributary to Lake 
Superior ores. Pennsylvania’s contribution as a 
state has decreased, but Allegheny county has 
grown largely, from making 14.5 per cent. of the 
country’s total in 1890 to 23.5 per cent. in 1905 and 
22.6 per cent. in 1906. The Shenango valley and 
the scattered western Pennsylvania district have 
also grown. Ohio has shown a large increase. 

‘« The Great Northern-Steel Corporation ore deal 
established a situation regarding Lake Superior 
ores to which the minor developments had been 
trending, that situation making it practically im- 
perative that any important new erection of blast 
furnaces by new interests, not already provided 
with ore, must be based upon other fields. It is 
impossible to find any clear tendency of this sort 
worked out into actual production as yet. Com- 
paring 1906 with 1905, it can be seen by the table 
that the Schuylkill valley, New Jersey, Maryland, 
North Carolina, Georgia, Texas, Kentucky and 
Tennessee, all districts not directly tributary to 
Lake Superior ores, increased their percentage 
contribution slightly. This is a move which may 
ultimately be expected to become more general, 
but probably not for several years. he outside 
districts may increase their tonnage, but with the 
large increase still going on in the consumption 
of Lake Superior ores, their percentages cannot 
readily increase. 

‘Comparing 1¢06 with 1905 in districts directly 
tributary to the Lake Superior region, it is ob- 
served that New York, the lake counties of Ohio, 
the Mahoning valley, the miscellaneous furnaces in 
Ohio, and Michigan furnaces increased their per- 
centage contribution, As the country at large 
increased production by a trifle over 10 per cent., 
these districts did very well in the point of tonnage. 

“ Allegheny county fell behind for the time being, 
making 23.5 per cent. of the country’s total in 1905 
and only 22.6 per cent. in 1906. The tonnage, 
however, showed an increase of nearly 300,coo 
tons, or between 5 and 6 per cent. During the 
past two calendar years but one absolutely new 
furnace has been completed in Allegheny county, 
while there are three new stacks to be blown in 
during the first half of this year—one McKeesport 
and two Carrie—and two Duquesne to come not 
long afterward. ‘Vhese furnaces will make the 
percentage of Allegheny county higher than ever, 





‘There is another means of gatiging the trend of 
pig-iron production, and while it is not so precise 
as the comparison of percentages of actual produc- 
tion, it looks a year or so farther ahead. That 
method is the examination of furnaces completed 
or being built. The following summary shows all 
the blast furnaces blown in since January 1, 1908, or 
on which construction is now in progress. 

‘«There were blown in during 1905: Ten abso- 
lutely new furnaces; one charcoal in Michigan, 
two coke in Alabama, one merchant furnace in 
New York, and six regular steel-works furnaces, 
tributary to Lake Superior. 

‘“‘ There were blown in during 1906: Eleven abso- 
lutely new furnaces ; one Michigan charcoal stack ; 
four merchant stacks, at Troy, N. Y.,in Tennessee, 
in eastern Pennsylvania (spiegel) and in western 
Pennsylvania; six regular steel-works furnaces, 
all tributary to Lake Superior, except tbat one 
Cambria stack is not absolutely so. 

‘« There have been blown in thus far in 1907, or 
are quite well under way, twenty-two furnaces, of 
which one is.a southern merchant stack, five are 
northern merchant stacks, tributary to Lake Su- 
perior (one in Wisconsin), and the remaining 
sixteen are regular steel-works furnaces, tributary 
to Lake Superior, Of these sixteen there are seven 
in western Pennsylvania, these being two Carrie, 
two Duquesne, one McKeesport and two Aliquippa; 
three at Youngstown, these being one Haselton 
and two Ohio; one New York, Lackawanna; one 
Colorado, and four Indiana, at Gary. It would not 
be far wrong, however, to give Gary and Aliquippa 
credit for double these numbers. 

“Tt is obvious from this presentation that the 
active furnace building is based almost exclusively 
on Lake Superior ores; two years hence the 
percentage of the country’s total pig iron made 
from Lake Superior ores will necessarily be 
greater than it was in 1906 or Igo5. In the more 
distant future the showing may be quite different.” 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 


—Week end’ g— Weekscorresponding to 
Mar.21, Mar.14,— this week-——, 











1907 1907 1906 1905 904 1903 
Middle. 2.22.06. 46 53 57 62 76 41 
New England...... 22 26 18 21 35 28 
Southern..<... <-> 38 47 21 44 30 27 
Western .. 25.3 522 32 28 43 36 50 48 
Northwestern..-.... 10 14 11 22 13 18 
PatiHicn22 + scecee 9 15 15 16 9 10 
Territories .......-. a 3 5 3 2 3 
DB Otallpccccercccce 157 186 170 204 215 175 
Wanatiajces-esce=-o= 32 23 29 18 18 16 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED E 
2 8 s 2 300 $ 8 $ 

0208 88 85 88 88 sk 8 
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BS BABS 2482 25 28 & 
Middletioecascesse« 40 3 ieee ees) los a0: 
New England..... 2 aS ge fae : hee 
Southern ...... 32 OS Coker . oe 38 
Western .....-. 29 2 = es 2 32 
Northwestern . 85° 2 oe i 10 
PaACinC: Sesse ce 9 Soe saw tS i 8) 
Territories. ........ PC eS? wae Pike wes Sse | oe 
‘Totalencosecesass 139 «13 5) <. Ed ae 157 
Canada: seas essen 3 I war ga 


In the United States about 88 per ene 4 the total number 
of concerns failing had $5,000 capital or less and 8 per 
cent. had from $5,000 to $20,000 capital. Zz 


BRADSEREET’S 


ADVERTISING DEPARTMENT 








BRADSTREET ’S istssued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar pertodical in the world. 


SupscripTion, Five DoLtiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 


UNION TYPEWRITER COMPANY. 

Jersey City, N. J., March 20, 1907. 
The Directors of this company have this day declared the 
twenty-eighth semi-annual dividend of three and one-half 
per cent. (32%) on the First Preferred stock, the twenty- 
eighth semi-annual dividend of four per cent. (4%) on the 
Second Preferred stock, and the eleventh semi-annual divi- 
dend of three per cent. (3%) on the Common stock of the 
company, pee April rst, 1907, to all stockholders of 

record at three p.m on March 21st, 1907. 

The transfer books will close at three o’clock p. m. on 
March azist, and re-open at nine o’clock a. m., April rst, 1907. 

GEORGE K. GILLULY, Secretary. 


OTIS ELEVATOR COMPANY. 
17 Battery Place, New York City, March 12, 1907. 
THE BOARD OF DIRECTORS of the Otis Elevator 
Company has this day declared a quarterly dividend of 
$1.50 per share upon the PREFERRED STOCK of the 
company, payable at this office on April 15, 1907, to the 
referred stockholders of record at the close of business on 
March 30, 1907 ; have also declared a dividend of $3.00 per 
share on the COMMON SI OCK, payable $1.50 per share 
on April 15 to common stockholders of record on March 30, 
and or. -50 pet ae October 15 to Common Stockholders of 
record on September 30. 
LYNDE BELKNAP, Treasurer, 








FINANCIAL 








The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


EDWIN S. SCHENCK, President 


ALBION K. CHAPMAN, Cashier 


JESSE M. SMITH, Assistant Cashier 


Capital, Surplus and Profits, - 


FRANCIS M. BACON, JR., Vice-President 
JAS. MCALLISTER, Jr., Assistant Cashier 


$3,400,000 


Ample Resources, Efficient Service and a Desire to Meet the Needs of Our Customers. 


320 Broadway, at Pearl and Thomas Streets 








The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


. . 


$1,000,000 


S. M. PHELAN, President. 


Pees i st. 


INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘“‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 

















St. Louis, Mo. 302 eeney Nay. 
INSURANCE PROFESSIONAL 
1850—1906. MUNGO Ck EEE; 


The United States 
Life Insurance Co. 


In Tue City oF New York. 


JOHN P. MUNN, M.D., - PREsIDENT. 


FINANCE COMMITTEE: 
Leather. 
Pres’t Title Guarantee 
and Trust Co. 
Pres’t Chem. Nat. Bank 


JAMES R. PLUM,- - - - » - 
CLARENCE H.KELSEY, - 


WILLIAM H. PORTER, - 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, fora limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








SPECIAL NOTICES 


‘A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 


The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUGIT. SAVE THE SHIP. 


Use Carter's Ink. 








MILLIKEN & CLARK 


Barristers, Solicitors, Ete, 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion Bank CHAMBERS, Toronto, Ont. 


Solicitors for ‘‘ The Dominion Bank,”’ “‘ Bradstreet’s,’’ ete, 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 
Collections promptly attended to. A. B. C. Code used. 





HENRY WHITE, 


Attorney and Counsellor, 


tat Broadway, New Yorx Crtv 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
NotTAarRIEs Pustic, ETC, 
Toronto, CANADA. 


(Telegraphic 
“Montgomery, Toronto,” 
Western Union Code.) 


Commercial ae in all parts of Canada. 





PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 


GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 


Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 








Wiru one ribbon and its new 


three-color device 


ue New ‘Tri- Chrome 





mier Typewriter 


is virtually three es eg in 


one. 


It produces indelible black, 


purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color 


ribbon, but also of a two-color or single color ribbon, 


No 


extra cost for this 1g06 model. 


THE SMITH PREMIER TYPEWRITER CO, 
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‘Brown Brothers & Co. Gyre ti kek THE WASHINGTON 
PHILA., NEWYORK, BOSTON. ie G. OUINLING&SCo; TRUST COMPANY 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
: INVESTMENT 


Securities on commission. Receive ac- 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


LETTERS Buy and sell Bills of Exchange and make 
or cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 

CREDIT. all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





Wiienad Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus, - - - 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond 8a. 


General foreign and domestic bankers, 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


33 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co.,. 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


TAS MciIn LY REESe CO} 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE. 
MEMBERS: ¥ LIVERPOOL COTTON ASSOCIATION, 
NeW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 











Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


FH gira 
STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 





L. B. WILSON. 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 
60 WALL. ST., N. Y. 
Stocks and Bonds bought and sold for cash or for 


conservative accounts, Fractional lots, 





New York. 


D. M. FERGUSON. 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - = - $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of j 


DAVID M. MorRRISON, President. 
GEORGE AUSTIN MORRISON, | yo. . 
PHINEAS C. Lounsbury, | {  /#e-/restdents. 

FRANCIS H. PAGE, Second Vice-President. 


Special Direct Wires to all Grain Centres. M. S. LoTT, Secretary. 
H. F. PRICE, Assistant Secretary. 
TELEPHONE, 3780 RECTOR. TRUSTEES. 


Clarence W. Seamans. 
Charles F. Cutler. 
Carl Schefer. 

Francis H. Leggett. 
William A, Putnam. 
Charles M. Clark. 
Francis H. Page. 
George F. Vietor. 
George W. Jenkins. 


Charles H. Russell, 
Geo. H. Prentiss. 
Phineas C. Lounsbury. 
David M. Morrison. 
Seth E. Thomas. 
Lucius K. Wilmerding. 
Geo. Austin Morrison. 
Joseph C, Baldwin. 
William Whiting. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) Hj. Sr tall: Dr. John Abe ee + ae 
Capital, - - - - - =- $5,000,000 ee 
Surplus and Profits (earned) - $4,436,107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, - - - - - - $63,345,861 EMA sae rats 


This Company is especially designated by the SupREME 
Court oF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


A. B. Hersurn, President. 
A. H. Wiaain, Vice-President. 

E. J. STALKER, Cashier. C.C.Sianpke, Ass’t Cashier. 
S.H. Mivver. Ass’t Cash. E.A. Len, Ass’t Cash. 

W.E. Purpy, Ass’t Cash. 

DIRECTORS. 
James J. HILL, 
St. Paul, Minn. 

A. BARTON HEPBURN. 
Joun I. WATERBURY. 





CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


H.W.Cawnnon, 
Chairman. 

GeorGE F. BAKER. 

OLIvER H. Payne. 





GRANT B. pear : eee H. WiaaGInN. ST. LOUIS, 
OR CE a Je: Under Call of Secretary of State at Close of Business, 
Nov. 12, 1906. 
RESOURCES. 


HE AMERICAN REAL ESTATE | |\Loansieeese-0- see se _ $13,073,871.00 
COMPANY of New York, founded | Bonds and Stocks....... 7,400, 795.57 

: Real Estate......:.. 246,801.96 

1888, offers and issues ten-year 6 per | Overdrafts ............. 1,562.42 
cent. Gold Bonds, secured by its entire | Safety Deposit Vaults... 72,000.00 


Cash and Exchange... 


6,201,027 .46 
All other Resources 


23,576.98 
$27,019,635 .39 
LIABILITIES. 


assets of $8,364,909.97, including capital | All other Resources..... 


and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 


vestors oe ag ito General Office, Sas pire tire adeiata $3,000,000 .00 
925 Dun Building, 290 Broadway, New Profitsweras... casero 5,747,315 .62 
Vorks Depositsti ccc. ++. see 18,167,742 .23 


Reserve for Interest on 
Savings Accounts ...... 
Reserve for Reinsurance 
of Liability as Surety on 
Outstanding Bonds .... 
All other Liabilities 


50,000.00 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 








48,387.96 
6,189.58 


$27,019,635 .39 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 


Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


‘“‘Hemenway” 25 BROAD STREET 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 








SPECIAL NOTICES Accounts of Banks, Bankers, Merchants 


and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 


INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ““Auskunftei W.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 





All kinds of Paper made to order. 








AACHEN BUDAPEST 'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 

ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROTTERDAM 
BASEL DANZIG shrheen 1; ~, MARSEILLE ST. PETERSBURG 
BERLIN DORTMUND KONIGSBERGi. Pr. METZ STETTIN 
BOCHUN DRESDEN aa MILAN STRASSBURG (Els.) 
BORDEAUX iiss UIs {ULHAUSEN (Els.) STUT 7 
BREMEN ELBERFELD. LON MUNCHEN  TRIEST 

el PRANKFURTa/M LYON. NURNBERG ae 
BRUXELLES FRANK a/I YON ABER EIEN ZU RICH 


FOR PARTICULARS APPLY TO 
THE, BRA.DST Rie 2 CO Mee Aaa 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 
Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 


' above-named offices, will be issued to subscribers for Continental service on application. 


Ogden D. Budd. 





FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantiie Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch, of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking and Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand. 


Kenneth M. Jackson. 


OGDEN D. BUDD & CO., 


STOCK BROKERS, 


Members of Consolidated Stock and 
Petroleum Exchange of New York. 


60 BROADWAY. NEW YORK, 
Telephone 828 Rector. 


W. P. Hurlbut & Co. 


BANKERS, 


Hanover Bank Building, - New York. 
INVESTMENT SECURITIES. 








FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 


CAPITAL, - - - - - $47,619,000 


M. 200,000,000. 


RESERVE, - - - - - $23,810,000 


M. 100,000,000, 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 104%, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hameurac, Lerpsic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


. 
(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - - $4,190,000 
(M.17,600,000) 


Reserve-Fund, - = $595,000 


(M.2,500,000) 

Heap Orric—e: BERLIN. 
Branches: 
ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba. 

Botivia: La Paz, Oruro. 

Cuiti: Antofagasta, Concepcion, (Chili), Iquique, Orsono, 

Santiago de Chili, Valdivia, Valparaiso. 
Peru: Lima, Callao, Arequipa. UruGuay: Montevideo. 
Spain: Barcelona. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
credit issued. 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
. LONDON, E. C. 











SPECIAL NOTICES 





Typewriter 
Carbon Paper. 


Typewriter Ribbons. 
Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of 1o Park Place. Telephone 1164, Cortlandt, 
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A strike of a great army of railway 
employees is always a matter of large 
consequence to the country and_ to 
business generally. Existing conditions 
and recent events which have put an 
unwonted strain upon the railways render 
the threatened strike in the west one 
of the most serious in its possibilities 
of disturbance that has menaced the 
business of the country for many years. 
Keen interest will therefore be felt 
in the visit of Chairman Knapp, of the 
Interstate Commerce Commission, and 
Commissioner of Labor Neill to Chicago, 
particularly in view of the statement of the 
representatives of the railway employees 
that no final action will be taken until 
the government has had an opportunity to 
mediate. It is to be hoped that the brighter 
prospect fora settlement which is apparent 
at the present writing will be borne out by 
the result. 


" Developments of the past week have been 
favorable and produced a good impression 
in New York banking circles. The actual 
happenings embraced important action on 
the part of the Secretary of the Treasury, 
Mr. Cortelyou, in the form of announce- 
ments that banks owning the 4 per cent. 
bonds of 1907, and which have deposited 
the same as security for government de- 
posits, will be permitted to withdraw them 
for redemption under the Secretary’s recent 


offer, and substitute in lieu thereof mu- 
nicipal and other bonds which come under 
the classification of permissible investments 
for savings banks, coupled with another 
very important step, in the form of a de- 
cision to deposit $14,000,000 of money 
derived from customs receipts in the various 
New York national bank depositories, which 
stood ready to furnish the requisite collateral 
for such deposits. Besides this, the dead- 
lock in regard to the foreign exchange and 
gold shipment position was broken, and 
£325,000 was secured in London by Amer- 
ican bankers for shipment to New York. 





The immediate effects of Secretary Cor- 
telyou’s action have been decidedly favor- 
able. No less than $9,000,000 of customs 
receipts have been deposited during the 
week in various banks, and although the 
outflow of money to the interior has natu- 
rally been large, while the April 1 interest 
and dividend payments, for which prepara- 
tions are being made, are very heavy, the 
tone of the New York loan market showed 
a decided easing. Still it must be noted 
that time money does not weaken but re- 
mains at 6 per cent. for all maturities, 
demonstrating the existence of a very 
heavy demand for accommodation, and a 
feeling on the part of lenders that high rates 
of interest are likely to prevail for a consider- 
able time to come. As respects the gold 
engagement in London effected on last 
Monday, it was the general conclusion that 
the Bank of England has withdrawn its 
opposition to the taking of gold in London 
for the American money market. This, 
however, does not accord very well with 
the decidedly unfavorable weekly state- 
ment of the Bank of England, the reserves 
of that institution being down to 4o per 
cent. . In fact, the gold engagement under 
discussion would have been rendered per- 
fectly feasible by the very sharp further 
decline in foreign exchange at New York 
last Monday. The principal foreign finan- 
cial journals, in fact, make no concealment 
of the fact that this country possesses a 
decided command of the situation. 


One of the most important events of the 
week in connection with railway and stock- 
market affairs was the decision handed 
down on last Thursday by the Supreme 
Court of Minnesota dissolving the injunc- 
tion granted by the lower courts of that 
state, on the application of the attorney- 
general, against the issue of $60,000,000 of 
new stock at par, to be subscribed for on 
that basis by the railway company’s stock- 
holders. In consequence of the temporary 
injunction, the plans of the Great Northern 
management to obtain the funds needed 
for improvements and additional facilities 
for the benefit of its patrons have been held 
up for several months. It seems that the 
Supreme Court decides that the offer origi- 
nally made to the stockholders on Decem- 
ber 12, 1906, holds good, and that the 
company need not carry out the behest 





of the state law department and make 
application to the Railroad and Warehouse 
Commission for permission to issue the 
additional stock. In’ stock-market circles 
this decision has been regarded naturally 
with a good deal of approval. It is, 
in fact, argued that it serves as an in- 
dication that unwarrantable interference 
with perfectly proper and legitimate pro- 
ceedings on the part of railroad manage- 
ments will not be sustained by the courts, 
whatever may be the view which the ju- 
diciary may take of legislative or executive 
action designed to correct abuses and curb 
the disposition of high financiers to exceed 
powers which appertain to railway and 
other corporations. 


in the continental United 
States last year 83,941,510 people, accord- 
ing to a special report just issued by the 
Census Bureau. The figures given repre- 
sent an increase of 7,946,935 over those for 
the year 1900. ‘The increase from 1905 to 
1906 was 1,367,315. If Alaska and the 
insular possessions be included a total of 
93,182,240 inhabitants is attained. That 
the population is growing in density is, of 
course, to be expected ; there were twenty- 
eight persons to the square mile of the 
continental United States in 1906, as 
compared with twenty-six in 1900. New 
York retains its position as the most 
populous American city. It is credited 
with a population of 4,113,043 in 1906. 
Chicago had a population of a little less 
than half that of New York, namely, 
2,049,135. The gain in the former case 
was a little above, in the latter case 
a little below 20 per cent. Philadel- 
phia’s population was 1,441,735 and that 
of St. Louis 649,320, while Boston had 
602,278 and Baltimore 553,669 inhabitants. 
These figures represent substantial in- 
creases, though not so large as in the case 
of the two cities first mentioned. The 
drift of the population toward the cities is 
indicated by the fact that the increase in the 
population of incorporated places having 
8,000 or more inhabitants, exclusive of 
San Francisco and Los Angeles, from 1900 
to 1906, was 15.9 per cent., while the 
increase for the United States, exclusive of 
those cities, was only 8.8 per cent. 


There were 


Events have followed one another with 
rapidity in Central America since our last 
writing. It is now learned that the battle 
in which the Nicaraguan troops defeated 
the combined forces of Honduras and Sal- 
vador at Namasique was one of an appar- 
ently decisive nature. Advices frem Hon- 
duras indicate that as many as 10,000 men 
were engaged in the struggle at one time— 
a very large number for a Central Ameri- 
can battle—and that the fight lasted for 
three days. The Nicaraguan troops fol- 
lowed up their success at Namasique with 
the capture of Choluteca, the most strongly 
fortified of the Honduran towns, and a day 





or two after with the capture of Teguci- 
galpa, the Honduran capital. the 
meantime the President of Honduras, 
Senor Bonilla, fled his country. 


In 


With the news of the victory of the 
Nicaraguan forces rumors about probable 
intervention gained currency, and that topic 
has been the subject of much discussion 
during the week. In the judgment of the 
diplomats who have in charge the negotia- 
tions looking toward that end, however, 
the time for actual intervention has not 
yet arrived. Statements of arecriminatory 
nature are being made, apparently by the 
authority of the governments principally 
involved in the late hostilities. The ad- 
vices received by the diplomatic representa- 
tives of the Central American states at 
Washington leave much to be desired on 
the score of definiteness. The fear is ex- 
pressed in some quarters that the installation 
in Honduras of a provisional government, 
in sympathy with that of Nicaragua, may 
eventuate in a combined attack upon the 
other Central American republics, and this 
apprehension is rumored to be responsible 
for widespread preparation in the other 
states. It is certain that the United States 
and Mexico would like to see the strained 
situation in Central America brought toa 
close, but apparently they do not think 
that the time is yet ripe for a decided 
move in the direction of intervention. 


Spring opens with disturbed political con- 
ditions in a number of directions abroad. 
An agitation in Roumania, partly agrarian 
and partly anti-Semitic in origin, has 
within a short time taken on the form 
of a peasant revolt there which has 
been marked by pillaging and incendi- 
arism, and in many cases by serious con- 
flicts with troops endeavoring to repress ° 
the excesses of raiding bands. So seri- 
ous, in fact, has the situation become 
that the Parliament has passed a bill em- 
powering the government to summarily 
declare a state of siege. The recent con- 
siderable credit granted by Bulgaria for 
military purposes has stirred Turkey to an 
unwonted activity. Trouble has again 
broken out in Morocco, where, owing to 
the assassination of a French citizen con- 
nected with the geodetic mission, followed 
by attacks other Europeans, the 
French government has occupied the town 
of Oudja, and has intimated that it will 
demand indemnities and reparation as well 
as the introduction of measures providing 
for the protection of foreigners. Disorders 
have broken out in Persia which may yet 
call for intervention of some sort by the 
powers interested in the East. In Russia 
the echoes of past disturbances are occasion- 
ally heard, and the government and the 
Duma are not yet quite at one over ques- 
tions such as the abolition of drumhead 
courts martial, but, on the whole, affairs 
are being dealt 
both sides, 


on 


with temperately on 
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NEW YORK’S POSITION AS A 
WORLD CITY. 

It has been said that the judgment of 
foreigners anticipates that of posterity. It 
would at times be pleasant to believe this, 
for foreigners sometimes have very agree- 
able things to say of us. This is particu- 
larly true of the United States, which has 
had in recent years many visitors, and 
many among those who have spoken favor- 
ably of one or another feature or phase of 
our development. It is, of course, only 
fair to take with some many 
of the things spoken under those cir- 
cumstances, but there are times when, 
making all allowances, and having regard 
to the personality and the mental status of 
those speaking, we may have reason to 
pause and note how some of the things 
about us are regarded by men who have 
through long practice acquired the art of 
weighing their spoken words, and of view- 
ing affairs in a large perspective which 
gives the cogency of assured temperance 
to what they say. It is considerations such 
as these that prompt us to notice some 
remarks that fell from Ambassador Bryce 
at a reception of the New York Chamber 
of Commerce this week. 


allowances 


Mr. Bryce, who is renowned the world 
over as a student and publicist no less 
than a man of affairs, paid, it must be said, 
a generous tribute to the proud place 
already won by the greatest city of the 
new world among her sister communities 
in the world at large. ‘‘ There is not,” 
Mr. Bryce said, ‘‘in the whole world any 
gate through which so much commerce 
passes in and out. There is no place from 
which the products of a whole continent 
go forth from one port into what Homer 
called the ‘wide-wayed sea,’ from which 
they are scattered to the farthest lands, as 
the port of New York. There is no port 
through which so many articles enter from 
every part of the earth. Indeed, it is fast 
becoming the greatest of civilized marts. 
Of all the products of the United States 
one-half goes forth to other countries 
through the port of New York, and of all 
the commerce that comes in from other 
countries two-thirds enter through that 
port.” Mr. Bryce said that at present 
there is no limit that can be set to 
the growth of the city, and expressed the 
opinion that in thirty or forty years the 
population within twenty miles of where he 
spoke would be the largest aggregation of 
population on the earth. 

Such remarks as these, coming from a 
statesman who has himself dealt in a large 
way with questions of commerce as presi- 
dent of the Board of Trade of the United 
Kingdom, could not but be gratifying and 
stimulating to his hearers. Not less inter- 
esting, we may be sure, were his remarks 
about the conditions under which business 
in America is carried on. Business in 
this country, he said, is carried on in a 
very bold and dashing way. The markets 
swift responsiveness to every 
in conditions, to every change 
in production and transportation. It 
should, however, be recollected that what 
affects the and trade of one 
country must necessarily and to a growing 
extent affect the markets and trade and 
finance of other countries. Here the 
speaker was tempted to suggest caution 
and moderation to his hearers, but in a 
half-humorous fashion he admitted that 


show a 
change 


markets 








his entreaties would be useless, and that 
trade must, under modern conditions, go 
on as it does in a country like this. He 
was, he said, content to rest in the belief 
that oscillations in trade and oscillations 
in stock securities are inevitable as 
changes in the temperature and changes 
in the barometer in our atmosphere, and 
that they do not necessarily represent any 
decline in the conditions which make for 
real prosperity. Mr. Bryce touched upon his 
general topic in a serene and hopeful tem- 
per, which without doubt made for the hos- 
pitable reception of his thought; it will be 
well if his hearers and the wider audience 
beyond take into their inner consciousness 
the doctrine that in trade, under modern 
conditions, no nation lives to itself alone, 
but that the incidents or accidents of its 
trade, no less than its commercial policy, 
tend to affect in some degree the course 
of business in other countries. 


as 


NATIONAL WEALTH OF THE UNITED 
STATES. 

The national wealth of the United States 
in 1904 was, according to a Census Bulletin, 
$107,104,192,410. That total represents 
an increase in four years—from 1900—of 
$18,586,885,635. It is said by the com- 
pilers of these statistics that the advance in 
national wealth, as disclosed by them, has 
had no parallel except in the decade from 
1850 to 1860. As it is, the most potent 
influence in increasing the estimate of the 
nation’s wealth from Ig00 to Igo04 is de- 
clared to be the reaction from the low 
prices of the period of depression from 
1893 to 1896. The annual increase of 
wealth per family for the four years is 
put at $182. 

In the following table are presented the 
various items of the national wealth as 
classified by the experts of the Census 
Bureau. It may be said that some of 
these figures have heretofore made their 
appearance, but they are here presented 
in detail for the purpose of completeness 
and to facilitate reference: 


Real property and improvements taxed..... $55,510,228,057 
Real property and improvements exempt.... 6,831,244,570 


Dye Stock, oo cs ececcatoessetensmeceeseoee 4,073,791,736 
Farm implements and machinery............ 844,989,863 
Manufacturing machinery, toolsand implts.. ° 3,297,754,18° 


Gold and silver coin and bullion............ 1,998,603,308 
Railroads and their equipment.............. 11,244,752 ,000 






Street railways.......... seeeatceccanea 2 2K0,966,000 
Melesraph: systems. oces cates s oes cc bese see 227,400,000 
i elephoneé systeis:ccas ateecch csewcesceuae 585,840,000» 
Pullman'and private Cars sssseae~ sencacse ounce 123,000,000 
Shippihg and canals... --.2-seaseee one oovasee 846,489,804 
Privately owned waterworks ...............- 275,000,050 
Privately owned central electric-light and 

power stations... 2. Jossnesestwe asso} acest oe 562,851,105 
Agricultural products. :........ ......- 1,899,379,052 
Manufactured products. . 7,409,291 ,658 


Imported merchandise. 
Mining productas = ses0. sos See ~ 
Clothing and personal adornments.........- 
Furniture, carriages and kindred property. -- 


495,543,685 
408,056,787 
2,500,000,000 
5,750,000,000 


It will be seen that by far the largest 
single item in the list, constituting, indeed, 
more than half of the total, comprises real 
property and improvements taxed. The 
amount assigned to this item is $55,510,- 
228,057. The nearest approach to this 
amount—and that a long distance—is rail- 
roads and their equipment, which yields an 
aggregate of only $11,244,752,000. Man- 
ufactured products were valued at only 
$7,409,291,668, while real property and 
improvements exempt held fourth place 
with a value of $6,831,244,750, and furni- 
ture, carriages and kindred property held 
fifth place with a value of $5,750,000,000. 
Live stock, it may be noted, came after 
furniture, and manufacturing machinery, 
tools and implements next after live stock, 
with clothing and personal ornaments, 











street railways, gold and silver coin and 
bullion, and agricultural products in the 
order named. 

It is pointed out in the Census Bulletin re- 
ferred to that the assessed valuation of prop- 
erty subject to ad valorem taxation has in- 
creased from 1850 to the present time, but 
that it has not kept pace with the increase 
in the actual national wealth. The total 
assessed valuation of property in 1902 was 
$35,338,816,833, while in 1890 it was only 
$25,473,173,418. The estimated true value 
of all property in 1902 was $97,610,749,- 
590, as compared with $65,037,091,197 in 
1890. The total levies of ad valorem taxes 
were in 1902 $724,736,539, and the tax 
rate per $100 of estimated true value was 
$o.74. The total indebtedness of the 
continental United States in 1890 was 
$1,989,112,342, and that of the national 
government was $851,912,752. In 1902 
the _ total indebtedness of the United 
States $2,789,990,120, and that 
of the national government was $925,- 
011,637. In 1902 the annual inter- 
est charge on the public debt of the 
continental United States was approxi- 
mately $115,206,558, or an annual pay- 
ment of $1.46 for each individual. It is 
noted that in Great Britain the per capita 
indebtedness of all classes, national and 
local, was 3.93 times that of the United 
States, in France 4.86, and in Italy 2.25 
times. Another point brought out by the 
figures is that in the case of the national 
government, states and territories and 
counties the receipts exceeded the pay- 
ments, and at the close of the year these 
governments had a smaller net indebted- 
ness than at the beginning. In the case 
of the minor civil divisions, and especially 
the large cities, the situation was reversed, 
and the payments for expenditures exceeded 
the revenue receipts, causing an increase 
in net indebtedness. 


was 


THE SUPPLEMENTARY DECLINE IN 
SECURITIES. 

With Easter holidays abroad and the 
decision of the New York Stock Exchange 
to close to-day, the week ended, neverthe- 
less, with a decidedly firmer tone in the 
Wall street market. In fact, it may be 
said that the market presents a very much 
better appearance, and a majority of the 
professionals and public are apparently 
convinced that-the situation has undergone 
areal improvement. The fact that assist- 
ance has been given to the money market 
by the Treasury, making it unlikely that the 
April 1 disbursements and the withdrawals 
of funds for the interior for that purpose 
will create any disturbance, has a favorable 
effect, as also has the recent engagement of 
goldin London. It is true that a good deal 
of attention is being paid by the larger kind 
of stock-market interests to adverse legis- 
lation in various states, such as the 2-cent 
passenger rate bills, and the proposed public 
utilities law in New York. Neither these 
matters, however, nor the threatened strike 
of western railroad employees, have ap- 
peared to cause any very pronounced bear- 
ishness, and the impression remains that 
speculative liquidation has been thorough, 
and, with the shrinkage of values already 
brought about, discounts future possibly 
adverse features. 

On the other hand, it cannot be claimed 
that the market at large is very hope- 
ful about an immediate recovery in values 


or a resumption of bullish speculation 
on any large scale. Anticipations that, 
notwithstanding the apparent culmina- 
tion of the break in the excited and 
almost panicky markets of March 14 
and 15, there would be supplementary 
declines, have been fully verified by 
the events of this week. It is interest- 
ing to compare the low quotations of last 
Wednesday and Thursday week with the 
high prices of 1906, and to supplement this 
with the lowest quotations reached during 
the present week, exhibiting in each in- 
stance the additional loss which prices suf- 
fered during the last five days. This is 
given in the following tabulation, compris- 


ing the principal active trading stocks: 
RAILWAYS. 


Low, Low, Addi- 
High, Mar. current tional 
1906 140715 Dec. week decline 





Atchison 2.-<-oy6cc0e 110% 82% 27% 823% t% 
Baltimore & Ohio... 125% 95 30% 90% 4% 
Brooklyn Rap. Tran.. 94% 45% 48% 46% 1% 
Canadian Pacific. .... 201% 167 34% 155% 11% 
Chesapeake & Ohio.. 6554 37% 27% 36% 1% 
Chicago Great West’n 2354. 13 10% 124% % 
Chic., Mil. & St. Paul. 19954 *125 74% 122% 2% 
Chic. & Northwestern 240 *541 99 137% 3% 
Colorado & Southern. 41 255% 153% 224% 3% 
Delaware & Hudson.. 23434 167% 67% 167 % 
Erle oo -ccascaewoane 50% 274% 233% 2% 5% 
Great Northern pfd... 348  *132 216 126 6 
Ulinois Central. ...... 18444 139 454% 134 5 
Interborough-Met.... 5534 2234 3254 22% % 
Louisville & Nashville 156% 1103 45% 108 2% 
Missouri, Kan. & Tex. 435% 33 10% 31% 1% 
Missouri Pacific ...... 106% 64 424% 684% 4% 
New York Central -. 15614 111% 4434 112% {1% 
Norfolk & Western... 9754 71 26% 72 tr 
Northern Pacific .... 232% *r13 r19% 114% f1\% 
Pennsylvania ........ 147% 114 334% 116% to 
Readttige goose easees 164 gt 73 91% §=$% 
Rock Island ........-. 325% 20 12% 17% 25 
Southern Pacific ..... 974% 69% 27% 72% 33 
Southern Railway.--. 427% 20% 22% 193 h 
Union Pacific........ 195% 120% 75% 121% tr 
Wabash. .cassseas—5 26% 1124 14 _ 12% {Y% 
INDUSTRIALS. 
Amalgamated Copper. 118% 80 384% 7% 1% 
AmericanCar&Fndry 47% 32% 15 31 1% 
American Locomotive. 78% 58% 20 5544 2H 
American Smelting .. 174 110 64 104 5% 
American Sugar...2.. 157 114% 42% 116% try 
American Woolen.... 48 244% 23% 24 % 
Anaconda Copper.... 75 53 22 53 Si 
Colorado Fuel ....... 8354 29 5454 29 me 
General Electric...... 184 136% 471% 138 1% 
Railway Steel Spring. 6234 41 21% 40 I 
Republic Iron........ 41% 23 183 22% % 
Sloss-Sheffield ....-.. y 2 y 6 
U.S Cast Iron Pipe. hee 3 Bh peer at 
U.S. Steel... -- 50%: 393% 47 31% 1% 
U. S. Steel pfd....... 113% 95% 117% go1% 4 


* Now selling ex rights. t Ex dividend. + Advance. 

It is true that in quite a number of in- 
stances the lowest figure of the present 
week, nevertheless, represents a recovery 
from the quotations of two weeks ago. Still 
it is noteworthy that not a few of the 
very high-priced stocks, such as Canadian 
Pacific, Chicago & Northwestern, Great 
Northern preferred, Illinois Central, Balti- 
more & Ohio and St. Paul, as well as 
American Smelting among the industrials 
of the same grade, had substantial ad- 
ditional declines, though it must-be noted 
that before the week ended most of these 
securities had regained, at least partially, 
the loss in question. The fact, however, 
that in a quieter market, one in which 
something akin to a feeling of renewed 
hopefulness reasserted itself, there should 
have been further recessions of the above 
kind, shows that the liquidation was not 
fully completed, and that in many cases 
stocks which had been carried over had 
ultimately to be closed out at low prices. 


THE STEEL CORPORATION’S 
EXPANSION. 

A great many very interesting features 
are presented in the annual report of the 
United States Steel Corporation, entirely 
apart from the mere showing made for 
1906 in connection with the _ record- 
breaking earnings and the volume of 
business done. One of the most impor- 
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tant of these is the exhibition made as to 
the expansion of its productive capacity, 
given below, which shows the percentages 


of increase in capacity, whether due to 


purchases of other companies or to 
improvements and. additions to original 
plants: 


JANUARY I, 1907, COMPARED WITH APRIL I, 1901. 


Purchase of Improve- Total 
other co.’s ments increase 
Pig-iron and b. f. products 16.50 46.62 63.12 
Steel Mgots ... a. se .csece 13.35 43.29 56.64 
Blooms, billets and slabs... 17.08 44.69 61.77 
Sheet and plate bars ...... 7.90 81.15 89.05 
Sr 20.95 Dec. 7.77 13 18 
Finished steel and iron 
Mroaacts . 3... 22.22... .% 5. 14.32 30.01 44.33 
Universal Portland cement rs 406.67 406.67 


Since the combination was formed in the 
early part of 1901, it has expended over 
$200,000,000 for additional property, new 
construction and extraordinary replace- 
ments, while $26,700,000 has been charged 
off for depreciation, thus constituting an 
outlay of $226,700,000 in all for keeping 
the old plants in prime working condition 
and adding to the output. It is also to be 
noted that the outlay for new construction 
does not include the cost of the Union 
Steel or the Clairton properties, which 
were added to the combination’s operating 
plants since it was originally formed. 
all branches of its business there has been 
a great addition to the productive capacity, 
which is a vital point in connection with 
enterprises of this character. It may be 
pointed out that it has been placed in a 
most advantageous position with reference 
to its reserve supplies of iron ores. At the 
inception the ore deposits belonging to the 
different sub-companies were estimated at 
about 750,000,000 tons. Taking into con- 
sideration the ore lands recently acquired 
from the Great Northern Railway, the ore 
lands now, according to some estimates, 
are fully 2,000,000,000 tons. Indeed, the 
situation of the company, as far as ore 
supplies in the future are concerned, may 
be properly deemed impregnable. More- 
over, through the improvements and the 
modernization of the plants, the cost of 
manufacturing steel is stated to have been 
reduced by at least $2 per ton from the 
. figures of six years ago, while the earning 
power of all the properties has increased 
more than $50,000,000 a year, a sum 
equal to Io per cent. upon the com- 
mon stock, and at the same time its 
working capital, which was $165,000,000 
at the beginning, was $222,000,000 at the 
close of last year. 


In 


Equally interesting is the way in which 
the organization has decreased instead of 
increasing its requirements for fixed charges 
and preferred stock dividends. In the past 
six years $26,633,000 has been paid into 
the sinking funds for the bonds of the 
~ United States Steel Corporation and those 
of its subsidiary companies. It will doubt- 
less be remembered that almost from the 
time the combination was created there 
was not a little apprehension in many 
quarters about its ability to sustain a large 
bonded indebtedness. In reality, notwith- 
standing the acquisition of the Union Steel 
and the Clairton companies and the as- 
sumption of their bonded indebtedness, 
together with the issuance of the second 
mortgage 5 per cent. bonds in exchange 
for a portion of the 7 per cent. preferred 
stock, the requirements for preferred divi- 
dends and fixed charges of all kinds in 
1906 were $3,133,000 less than they were 
in 1902. 


REPORTS OF THE TRUST COMPANIES 
OF NEW YORK STATE. 

The following table shows in detail the 
condition of the trust companies of New 
York state on February 26, compared with 
January 1, and with February 20, 1906: 


RESOURCES, 
Feb. 26,1907. Jan. 1, 1907 


Feb. 20, 1909 
Bonds and mortgages : 





35477 $85,931,170 $85,179,850 
Stock and bond investments’ Toook value): 
309,083,242 300,751,163 293,200,444 
Loaned on collaterals: 
691,009,894 657,286,751 716,701,386 
Other loans: 
90,383,802 84,220,554 75,264,879 
Overdrafts : 
153,577 127,783 146,844 
Due from banks, bankers and brokers: 
24,276,113 28,021,085 75732,250 
Real estate : 
17,408,716 17,637,247 17,699,195 
Due from approved reserve depositaries : 
94,204,885 112,983,048 *118,344,667 
Specie : 
9,456,781 43,861,609 18,997,331 
Legal tender and bills of national banks: 
9,626,757 11,675,393 4,086,187 
Cash items: 
1,222,112 3,201,119 1,962,863 
Investments held as executor, admr., guardian, etc.: 
7,020,404 547,082 
Other assets : 
12,354,439 18,911,383 12,906,801 
SL tails peenemer ee 1,389,886,624 1,365,245,430 1,351,364,607 
LIABILITIES. 
Feb. 26,1907 Jan.1,1907 Feb. 20, 1906 
Capital stock : 
866,850,000 865,900,000 + _—« $65,200,000 
Surplus fund and undivided profits (book value) : 
178,362,128 174,318,268 163,532,588 
Deposits subject to check : 
i 850,893,579 834,823,062 831,715,341 
Certificates of deposit: 
99,987,315 88,089,596 95,220,162 
Amount due trust companies : 
43,898,132 41,424,876 41,592,895 
Amount due banks aad bnees P 
36,153,364 37,569,182 34,454,500 
Amcunt due savings banks: 
38,701,447 36,792,801 42,921,574 
Amount due savings od loan associations : 
652,282 54,380 652,995 
Amount due as executor, administrator, etc.: 
37,228,976 43,541,052 36,288,128 


Deposits preferred because secured by pledge as part of 
company assets : 




















496 000 1,031,000 826,625 
Deposits otherwise eeiced: 
417,156 558,568 586,892 
Preferred liabilities : 
7,028,404 547,082 
Other liabilities : 
28,247,840 40,£03,521 38,372,988 
Mota lSoecsaeeeann 1,389,886,624 1,365,245,430 1,351,364,697 


* Cash on deposit. 
Compared with January 1, 1907, changes 


in the principal items are as follows: 
Increase 
Stock and bond investments .... -- $8,312,079 
Loans on collaterals .........-- «= 33,723,143 
Due from banks and bankers -- ¥3,744,073 
Deposits subject to checks. .c.ose0cccenckceescce 16,070,517 
Certificates of dreesty Mavteue Catone suet bb scnos ees 11,897,720 
asin On handies pocessecsceccsmnestce cece 





seeeee 1,477,529 

Due trust companies. .........--.-+-2c--s-csss02- 2,473,256 

ue banks and bankers, <2. ole seecce cocence nnn *1,415,818 
* Decrease. 


Changes in the same items, when com- 
pared with returns of a year ago, show as 


follows : 


Increase 
Stock and bond investments. .............-....-- $15,882,798 
Poancd Un colistetale’, sco sees sorcerer cas ccstewe se *25,691,492 
Due from banks and bankers -- 16,543,803 
Deposits subject to check = 19,178,238 
Certificates of deposit... 4,767,154 
Cash on hand......-.. 35,259,269 
Due trust companies. . ==) 2,305,237 
Due banks'and bankers: . 2.05. .c0-225-22s--0-. 1,698,855 

*Decrease. 


There are several features brought eut by 
the above statistics. One is that loans on 
collateral are 5 per cent. larger than on 
January 1 this year, but 3.4 per cent. 
smaller than on February 20 a year ago. 
The item of cash on hand, as compared 
with a year ago, shows an increase of 
$35,259,209, a gain of 140: per cent., of 
which over $29,000,000 is specie and 
$5,600,000 is legal tenders. On the other 
hand, the amount due from approved re- 
serve depositaries is over $24,000,000 







-smaller, which, with the items just before 


mentioned, apparently reflect the working 
out of the new New York state laws re- 
garding the holding of reserves by trust 
companies. 


TEXAS CROP AND TRADE CONDITIONS. 

Dallas, March 25.—The wheat crop 
in Texas is practically destroyed; the 
green bugs have absolutely ruined it, and 
current reports are that they have gone as 
far north as Oklahoma and have caused a 
great deal of damage there.~ 

There has been no curtailment of rail- 
road construction in the state; but, on the 
other hand, construction is active, and ex- 





tensions on new roads are being built in 
various parts of the state, and especially 
in the western portion. 

Spring trade with jobbers has in all 
lines been excellent, and in the majority 
of lines far ahead of last year. The diffi- 
culty does not seem to be in selling goods, 
but in getting the merchandise. 

The implement business is really tre- 
mendous. Thousands of settlers are com- 
ing from the north and settling in western 
Texas, and this army has been further 
increased by a large number of farmers 
who have deserted their farms in northeast 
Texas, where they have had failures for 
the past three years. In consequence, the 
land in western Texas is being rapidly 
broken up, thus causing a demand for a 
large supply of implements of all kinds, 
which has been difficult to satisfy. 

Taking the state as a whole, the past 
year has been an exceedingly prosperous 
one. Collections have been good, and the 
percentage of dealers being carried over 
by jobbers is smaller than it has been for 
many years. 

The outlook for this year is, at this time, 
quite good. ‘The indications are that por- 
tions of the country where the wheat crop 
is a failure will be planted in either cotton 
or corn, and possibly both, and the ground 
is, at this time, in excellent condition. 

; W. A. W. 


CANADIAN RAILWAY BUILDING. 

Toronto, March 28.—For the past ten 
years Canada has been steadily outgrow- 
ing her railway facilities. The expan- 
sion of the settled area of the west has 
during that time, but particularly in the 
more recent years, been much more rapid 
than even the wildest dreams of a few 
years ago ventured to picture. It is no 
wonder, therefore, that the Dominion 
finds herself compelled to make the great- 
est possible efforts to provide transporta- 
tion facilities which shall cope with this 
rapid expansion and with her speedily 
growing production, which is now all too 
great for available railroads. During the 
past winter existing roads have been able 
to handle but a part of the business at 
their command, and the country has suf- 
fered accordingly. 

Last year established a record in Canada’s 
railroad building, but the work to be done 
in 1907 is still vaster. Existing roads have 
to make extensions in all directions, and 
the urgent need for new roads demands 
that no time be wasted in the laying 
of rails. Work upon the new trans- 
continental railroad, the Grand Trunk 
Pacific, is being pushed apace at a dozen 
different points, but it will take another 
five years to complete it. The Canadian 
Northern and the Great Northern are both 
making their way east and west through a 
country that is now more or less populated. 

Perhaps the greatest difficulty encoun- 
tered in this work of railway expansion is 
found in the securing of sufficient labor to 
carry on the projected work. It is natural 
that labor of all kinds should be scarce in 
a new country which is enjoying a period 
of great prosperity. This is the case in 
Canada. Something like 6,000 miles. of 
railway be laid down during the 
coming season, and about 60,000 men will 
be required to do the work. Newspaper 
reports which emanated from the west 
have said that it was intended to lay 60,000 


will 











miles of rail—a small matter of thirteen 
new transcontinental roads. These reports 
were absurdly exaggerated. The ‘sixty 
thousand” very evidently referred to the 
number of men needed to do the work in 
hand. The 6,000 miles of railroad to be 
laid this year includes extensions to exist- 
ing systems and double-tracking, which is 
very rapidly being accomplished in the 
older portions of the country. 

Considerable difficulty was experienced 
last year in getting sufficient men to do 
the work in hand, and it was reasonable to 
expect that with still more work to be done 
during the season of 1907, the difficulty of 
securing labor would be greater than ever. 
The government, however, is taking up 
the matter, and every effort is being made 
to bring into the country a class of immi- 
grants who will be suitable for this work. 
Last year the total immigration amounted 
to 250,000, of which a fair percentage were 
men who would be likely to join the con- 
struction camps. The government states 
that this year it will have no difficulty in 
attracting 300,000 people, and there is 
every reason to expect that, this being the 
case, the work of railway construction will 
go forward pretty much as arranged. It 
may be that in the extreme west Asiatic 
labor will play a large part in the accom- 
plishment of this work. 

As now mapped out, the Great Northern 
Railway hopes to lay down 1,000 miles of 
road this year, the Canadian Northern 
1,500, the Canadian Pacific 1,500 and the 
Grand Trunk Pacific I,g00. At this rate 
the roads will use a greater quantity of steel 
rails than Canada is yet able to produce. 





EDITORIAL NOTES. 


It is fully recognized in stock-market 
circles that there is an organized bear party 
in Wall street. The stock-market public 
is, moreover, still under a certain amount 
of apprehension regarding the position of 
various corporations and houses engaged in 
speculative business. No expression has 
been more general than one of surprise 
that no failures or disasters of any kind 
have occurred in the street, notwithstand- 
ing the severe perpendicular drop which 
had occurred in stock prices and the enor- 
mous losses which have undoubtedly been 
suffered by speculators of all classes, both 
largeandsmall. There has, however, been 
no lack of rumors about possible troubles, 
though these have, as a rule, been of a very 
indefinite kind, and when sifted down 
have proved to be based upon the very 
natural circumstance that some people 
temporarily in a difficult position had to 
obtain assistance to tide them over and 
protect their own interests and those of 
the clients for whom they acted. On the 
other hand, the bearish element have not 
refrained from disseminating unfavorable 
views about different railroad corporations. 
The fact that it is difficult at present to 
obtain additional capital with which to 
complete improvement work already under 
way or planned by such organizations fur- 
nishes a very available basis for such rumors. 
As an instance of this, it may be pointed 
out that the securities of the Erie Railroad 
Company were raided very vigorously on 
last Wednesday, and that the declines in 
those stocks had a more or less adverse 
influence for a time upon the whole share 
list. The fact that the Erie has certain 
short-term obligations maturing within the 
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next two or three months was made the 
ground for allegations that its management 
was encountering difficulty in providing for 
their renewal or in obtaining additional 
funds with which to retire them. It seems, 
however, that there is no foundation for 
these rumors, and that the only question 
in reality is in regard to the rate of interest 
which the Erie will have to pay upon the 
comparatively small sum which is needed 
to meet the obligations in question. 





Statistics recently given out indicate that 
there are now 37,000 rural delivery postal 
routes in operation in the country. Illi- 
nois leads the list, with Ohio, Iowa, Indi- 
ana and Pennsylvania following not very 
far behind. The largest proportionate 
number of routes is found in the middle 
western states, where the land is mostly 
level prairie, and where large and _ pro- 
gressive rural communities are met with. 
It appears that now about 4,425 pieces of 
mail are being handled each month on 
every rural route, as compared with an 
average of 3,688 pieces a year ago, an in- 
crease of about 20 per cent. Decreases 
are shown on few routes, and many of the 
increases are large, the carriers upon some 
of the routes being taxed to the limit of 
their carrying ability. There are now 
forty-six which the amount 
of mail handled exceeds 15,000 pieces 
a month, ten of them handling upward 
of 20,000 pieces a month. The aver- 
age number of money orders a month 
now handled by each rural carrier is 685, 
as compared with 548 a year ago, an in- 
crease, as will be seen, of 25 per cent. in 
the number of money orders. 


routes on 





The first Parliament of the Transvaal 
colony under its new constitution met re- 
cently at Pretoria. Some singular incidents 
marked the opening proceedings. These 
were conducted partly in the English and 
partly in the Dutch language. The High 
Commissioner who opened the session was 
an English nobleman, the Earl of Selborne, 
while General Botha, the Premier, who 
nominated the successful candidate for the 
speakership of the lower house, was one of 
the Boer leaders in the late war. Lord 
Selborne, in his address, expressed the 
hope that the grant of self-government to 
the Transvaal would remove the causes 
which led to misunderstanding and disunion 
and result in permanent peace and prog- 
ress. The most important matter brought 
up for consideration was the proposal to 
exclude Asiatics from employment in the 
mines. The High Commissioner declared 
that the ministry had resolved that the 
employment of Chinese there should cease 
at the earliest possible moment, and the 
first measure introduced in the Parliament 
was the so-called ‘Asiatic ordinance,” 
which was formerly disallowed by the 
imperial government. 





Representatives of the commercial clubs 
of Boston, St. Louis, Chicago and Cincin- 
nati, who have recently visited the Isthmus 
of Panama and the West Indies, come back 
with some very optimistic views regarding 
the work of digging the canal. 
spondent of BRADSTREET’S who accom- 
panied the delegations writes that they 
arrived at Colon on Marchi. A train was 
chartered, the entire canal visited, and 
the work being done under the direc- 
tion of the commission was carefully ex- 











A corre-- 


amined. Special mention is made of the 
application of machinery to the work of 
digging and disposing of the excavated 
material, which saves the labor of hundreds 
of men. The correspondent quotes Mr. 
Elihu Thompson, of Boston, as saying that 
he had been converted from a sea-level to 
a lock-canal advocate, and that the canal 
is the greatest engineering work the world 
has ever seen. Governor Francis, of Mis- 
souri, said that ‘‘the $40,000,000 we paid 
for the canal was the best investment of 
a commercial character the United States 
ever made. The we have seen 
to-day not only demonstrates the truth of 
what I have said, but also establishes the 
fact that the French are entitled to great 
credit for the work. If we were placed 
back twenty-five years and were compelled 
to rely upon the machinery in use at that 
time, we could not have accomplished in 
one week or in two weeks the work Mr. 
Stevens and his assistants have accom- 
plished to-day in twelve hours.”” The con- 
sensus of opinion of the delegates, accord- 
ing to the correspondent, was that 
the sanitary arrangements are such that 
white men can do the work, and that 
the canal will be finished within the next 
decade. 


work 


The exports of meats, dairy products 
and food animals from this country in the 
calendar year 1906 aggregated $251,019,- 
160, of which the United Kingdom took 
$154,313,624, or over 61 per cent. Fol- 
lowing will be found the exports of these 
products in detail for the year 1906: 











To United To all other 
Kingdom countries Total 
Hard op eae secant toe $20,108,939 $37,875,890 $57,984,829 
Cattlémenceceencc. see 34,814,879 3,458,253 38,273,132 
Bacon oose seca eae 29,187,198 6,698,954 35,886,152 
Beef, fresh 22:.-.220- 24,481,315 269,969 24,751,284 
Pianis as)- +2. 5-2 sees 18,157,837 2,828,519 20,986,356 
Oleomargarine ....... 1,499,396 14,307,540 17,806,936 
Pork, other than bacon 
and hams.....22.e6 8,265,813 5,860,501 14,126,314 
allow wc -<.scpeneeeee 2,502,724 3,227,132 5,729,856 
Butter... ccs cceeenee 3,579,535 968,831 4,548,366 
Beef, salted or pickled £256,546 3,197,816 45454,362 
Beef, canned ......... 2,048,044 1,444,169 3,402,213 
heesé oc si eee 2,187,723 440,411 2,628,134 
MBCED a. 2. -- eee es 437,825 393,670 831,495 
FGe8 5. ss eee ee ee 341,232 341,232 
All other ............. 5,785,850 *13,392,649 19,178,499 
otal eee 154,313,624 9,705,536 251,019,160 


* Includes $2,647,779 worth shipped to Hawaii and 
Porto Rico. 


It is worth noting that this country’s ship- 
ments of these products in 1896 aggre- 
gated $174,000,000, so that the last year 
of the decade has seen a gain of 45 per 
cent. over the first. In 1896 Great Britain 
took over 70 per cent. of these exports, 
but in 1906 that country took only 61 per 
cent. In 1896 the United Kingdom’s 
takings aggregated $123,000,000, and the 
rest of the world a little over $50,000,000. 
Thus the United Kingdom’s takings have 
increased 25 per cent., while those of the 
rest of the world have gained go per cent. 


Reports from the island of Jamaica are 
that conditions at Kingston, which suffered 
from earthquake and fire in December, are 
greatly depressed. Largely instrumental 
in deepening the depression has been the re- 
ported refusal of the foreign insurance com- 
panies to pay fire losses originating from the 
earthquake. This has apparently reacted 
upon the spirits of the people of Kingston 
and caused a stoppage of the work of reno- 
vation. A correspondent of BRADSTREET’S, 
who visited Kingston early in March, 
reported that aside from shoveling 
débris out of the streets, and opening an 
occasional small, temporary storeroom 
in the upper part of the town, little 
has been done, The streets, he says, 








are covered with dust, their sides piled 
with débris, and tottering walls are about 
on every side. Much of the business 
formerly done at Kingston has gone to 
other parts of the island. Efforts to set 
the city upon its feet again have been 
made. One plan under consideration was 
for the imperial government to grant some 
money outright, and moreasa loan to be re- 
paid later, interest to be paid thereon. The 
proposition to have the island as a whole 
guarantee the loan, however, aroused some 
opposition, and the result of the discussion 
was not plain at the time the correspondent 
left. Owing to the unsatisfactory condition 
of the sugar trade and the loss from the 
earthquake and other causes, there is a 
disposition to go more largely into the 
fruit trade, particularly bananas, which 
have proved profitable in the past. 


It seems to be widely believed in Great 
Britain that the present patent system of 
that country is being used to some extent 
to the disadvantage of its industrial develop- 
In introducing a bill to amend the 
patent laws there lately, the president of 
the Board of Trade said that out of 14,700 
patents issued last year, 6,500 were to 
No objection was made to this 
showing in the abstract, but Mr. Lloyd- 
George said that a good many patents were 
taken out for the purpose of preventing 
the working of patents in the United 
Kingdom. The bill introduced by him 
provides that any applicant may be per- 
mitted to demand the revocation of a 
patent at the expiration of three years 
if it has not been adequately worked 
in the United Kingdom. Many British 
industries were, he said, now bound 
hand and foot by the working of the 
present patent system, while others 
were wiped out thereby. It is noteworthy 
that the statement of the purposes of the 
bill was received with applause on both 
sides of the House of Commons. 


ment. 


foreigners. 





Owing toa species of blight which has 
attacked the cocoa trees of Dutch Guiana, 
a large part of the crop has been lost in 
the past three years. To relieve the de- 
pression caused by this, the colonial 
government has made a contract to supply 
bananas to the United Fruit Company, and 
is subletting its contracts to former cocoa 
growers, at the same time offering loans to 
those agreeing to grow the fruit. This 
plan is said to have met with popular 
approval, and 2,500 acres are reported to 
have been put into banana growing. 
BRADSTREET’S correspondent reports that 
the terms of the contract call for 2,500 
acres to be planted the first year, 5,000 
acres the second year and 7,500 acres the 
third year, the acreage thus planted to be 
maintained and cultivated for ten years. 
In return, the fruit company, it is said, 
agrees to take the entire crop of bananas 
at 35 cents per bunch, the fruit to be 
brought to New York by a line of five 
steamers running from Paramaribo to this 
country, the running time of the steamers 
to be eight days. 


The February and eight months’ statistics 
of foreign trade bring out even more clearly 
than did the preliminary figures the 
importance of the export trade in raw 
materials (largely cotton) ‘and manufac- 
tures, in bringing about a gain in February 
exports over a year ago. The exports of 


food and food-animals and partly manufac- 
tured products all decrease, and the gain 
in raw cotton, in fact, furnishes more the 
entire increase in exports. In the eight 
months’ returns food exports also make a 
poor showing. In imports the features are 
the gains in raw materials and wholly 
or partly manufactured goods. The de- 
tailed returns of exports and imports for 
February and the eight months’ period 
compare with the preceding year as follows: 

















EXPORTS. 

1907 1906 Increase 

Food and animals ..... $14,243,048 $19,085,945 *$4,842,897 
Food, partly prepared. 30,062,445 30,350,087 *287,641 
Crude materials ....... 55,155,27£ 35,436,005 19,719,266 
Partly manufactured... 19,127,654 19,493,220 365,566 
Manufactures ......... 38,402,316 34,981,150 3,421,157 
Miscellaneous......... 529,490 415,091 114,399 
Total, domestic ..... 157,520,225 139,763,307 17,756,918 
Foreign merchandise. . 2,022,503 2,003,251 19,252 
Total exports...... -- 159,542,728 141,766,558 17,776,170 

IMPORTS. 

1907 1906 Increase 

Food and animals .-.-.. $10,973,261 $10,152,528 $820,733 
Food, partly prepared. 14,580,150 11,107,151 ° 3,472,999 
Raw materials. ........ 45,725,409 39,687,084 6,038,325 
Partly manufactured .. 21,224,517 17,299,979 —« 3,624,538 
Manufactures ......... 29,206,087 25,040,412 4,165,675 
Miscellaneous......... 1,298,256 945,725 352,531 
Total imports ....... 123,007,650 104,232,879 18,774,771 

* Decrease. 


For the eight completed months of the 
fiscal year comparison of exports and 
imports is as follows: 

















EXPORTS. 

1907 1906 Increase 

Food and animals ..... $112,576,045 $128,227,693 *$r5,651,648 
Food, partly prepared. 239,910,456 238,512,033 7,601,577 
Raw materials......... 447,073,527 372,564,901 74,508,626 
Partly manufactured... 168,398,442 143,811,399 24,587,043 
Manufactures -........ 3°0,978,384 295,877,809 14,100,575 
Miscellaneous. ....- ++ 4,133,749 3,533,025 600,724 
Total, domestic . -... 1,273,070,603 1,181,517,760 91,552,843 
Foreign merchandise.. 16,169,775 16,873,623 *703,848 
Total-exports.......- 1,289,240,378 1,198,391,383 90,848,995 

IMPORTS. 

1907 1906 Increase 

Food and animals . ..-. $08,876,074 $93,860,008 $5,016,066 
Food, partly prepared. 96,485,612 89,781,713 ‘6,703,899 
Raw materials......... 307,397,965 262,576,801 44,821,164 
Partly manufactured... 179,222,065 140,512,395 38,709,670 
Manufactures ...2..-.. 243,103,883 206,531,290 36,578,593 
Miscellaneous......... 7,651,227 6,675,303 975,924 
Total imports ....... 932,736,826 199,957,520 132,779,304 

* Decrease. 


An estimate of the world’s output of pig 
iron in the past calendar year places the total 
at 58,926,603 tons, of which three coun- 
tries, the United States, Germany and 
Great Britain, produced together 47,934,- 
646 tons, or 81.3 per cent., and the United 
States alone 25,307,191 tons, or nearly 43 
per cent. 
these figures on the world’s production of 
iron in the past three calendar years, the 
figures being in tons: 











1904 1905 1906 © 
United States ......... 16,497,033 22,992,380 25,307,191 
{erIMANY.. .22 6 sane See 10,103,941 10,987,623 12,478,067 
Great Britain... <2 8,562,658 9,592,737 10,149,388 
Prance eon -5 qeeeaden se 2,999,787 3,076,550 3,200,000 
PSA 5 cao eeeeeee 2,855,032  %2,765,000 2,750,000 
1,450,658 1,514,840 1,600,000 
1,307,399 1,310,290 1,500,000 
516,900 527,300 600,000 
420,000 385,000 400,000 
270,942 468,003 541,957 
88,965 140,825 150,000 
112,328 190,375 200,000 
40,978 47,042 50,000 
Dotaleccce eee naex 45,226,621 53,997,965 58,926,603 

* Estimated. 


With the exception of two countries, 
Russia and Spain, the 1906 output was 
the largest ever recorded, but Russia’s 
output for the past two years is estimated. 
Compared with 1904 there is shown a gain 
of 13,700,000 tons, or 30.2 per cent. Of 
this gain the United States contributed 
8,810,000 tons, or at the rate of 53 percent. ; 
Germany contributed 2,375,000 tons, or at 
the rate of 23 per cent., and Great Britain 
1,587,000 tons, or at the rate of 18 per 
cent. Of the newer countries, Canada 
shows a gain of just 100 per cent, a rate 
of increase not equaled by any other 
country, and explainable by reason of the 
smaller totals involved, 


The London Statist submits — 
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RECENT LEGAL DECISIONS, 


[Prepared for BRADSTREET’S,] 
Penalty—Delay—Government Contract. 
The Supreme Court of the United States re- 

versed, in the case of The United States vs. The 
Bethlehem Steel Company, a decision of the Court 
of Claims in favor of the company upon a claim 
for $21,000 withheld by the government as penalty 
for delay in delivering six disappearing gun 
carriages made by the company in 1898, 





Statute— V alidity—Futures—Exception. 

The Supreme Court of the United States held, 
in the case of Gatewood vs. North Carolina, that 
an exception in favor of those engaged in the 
business of manufacturing or wholesale merchan- 
dising, made by a statute enacted to prevent 
dealing in futures, does not make the act void asa 
denial of the equal protection of the laws. 


Consignment—Advances—Collateral. 

The Supreme Court of Pennsylvania held, In Re 
Joseph P. Murphy Company, that an agreement by 
which goods are consigned for sale to persons who 
are to make advances on the consignment and hold 
the goods as collateral against the advances, does 
not render the consignor a debtor for the amount 
of the advances before sale of the goods, but 
only for the balance unpaid from the proceeds 
of the sale. 





Bank—Regulation—Constitutional Law. 

The Supreme Court of Indiana held, in the case 
of State vs. Richcreek, that requiring the responsi- 
bility and net worth of the individual members of 
a private concern to be equal to an amount at least 
double the amount of the capital paid into the 
bank does not violate the constitutional provisions 
against taking property without compensation or 
due process of law, conferring special privileges 
or immunities or abridging the privileges and 
immunities of citizens. 


Foreign Corporation—Process—Service. 

The Supreme Court of the United States held, 
in the case of St. Marys, etc., Petroleum Company 
vs. West Virginia, that a domestic corporation 
whose principal office and works are outside of a 
state is not deprived of its liberty and property 
without due process of law, or denied the equal 
protection of the laws, by a state statute requiring 
every foreign and non-resident domestic corpora- 
tion to appoint the state auditor to accept service 
of process, and exacting an annual fee of $10 for 
his services. 


Contract—Compensation—Death. 

The Supreme Court of Kansas held, in the case 
of Campbell vs. Faxon, that a contract providing 
that one party is to be the managing agent of a 
drug store owned by another, and which may be 
terminated at any time by either party, and in 
which it is agreed that instead of a salary the 
agent’s compensation shall depend upon the extent 
and success of the business, creates a personal 
relation which is dissolved by the death of one of 
the parties, and which is without binding effect upon 
the administration of his estate. 


Material Men—Federal Jurisdiction. 

The Supreme Court of the United States held, 
in the case of The United States Fidelity & 
Casualty Company vs. The United States of 
“America, that under the act of 1894 for the pro- 
tecfion of material men and laborers in suits 
brought in the name of the government for their 
benefit, the United States is a real litigant, not a 
mere nominal party, and that the government 
being plaintiff therein and having the legal right, 
a Circuit Court may take original cognizance of 
such suits without regard to the matter in dispute. 


Federal Employers’ Liability Act Upheld. 

Judge Speer, sitting in the United States Circuit 
Court at Macon, Ga., has rendered a decision 
in the case of Snead, Adm’rs, vs. The Central 
of Georgia Railway Company, holding consti- 
tutional the Employers’ Liability act passed by the 
last Congress. Judge Speer held that to com- 
mand, prohibit and protect men engaged in the 
handling of commerce, whether interstate or 
foreign, is within the domain of national legislative 
regulation, and that Congress having the right to 


control commerce on the high seas, it follows that | 


it has the right to control the transportation by land 
of the same commerce. The opinion quotes as 
illustrations of the power of Congress to control 





such matters the creation of the Interstate Com- 
merce Commission, the enactment against arbi- 
trary‘and discriminating rates, the adoption of the 
anti trust law forbidding combinations in restraint 
of trade, held directly applicable to railroads, even 
though chartered by the states, and the law de- 
nouncing rebates and forbidding passes in inter- 
state traffic. Judge Speer holds that no injury can 
result to corporations or to any useful or valuable 
power of the state by this national legislation, and 
that the act does not deprive the corporations of 
due process of law. It will not escape notice that 
this decision by Judge Speer is opposed to those 
of Judges Evans and McCall rendered a short 
time ago. 





Bankruptcy—Insurance Policies—lInterest. 

In the case of Hiscock, Trustee, vs. Mertens, 
just decided by the Supreme Court of the United 
States, the question was involved whether the inter- 
est of the latter in three tontine insurance policies 
held by him passed to the trustee in bankruptcy. 
The District Court for the Northern District of 
New York held that it did so pass, but the decision 
of that court was overruled by the Circuit Court of 
Appeals for the Second Circuit, and the judgment 
of the latter court was affirmed by the Federal 
Supreme Court. The three policies on Mertens's 
life aggregated $60,0co, and Mertens contended 
that the policies had a surrender value, and that on 
payment of this value he was entitléd to retain them. 
The final decision sustained this contention. 





Bank—Loan—Coadventurers’ Liability, 

The United States Circuit Court of Appeals for 
the Seventh Circuit held, in the case of Ijams et al. 
vs. Andrews, Receiver, that coadventurers in a 
proposed corporate enterprise are liable to a bank 
for money borrowed for and used in the enterprise, 
although the loan is procured by only one of the 
parties in his name as treasurer and secured by 
notes originally signed in blank by two of the 
coadventurers only; such notes being filled in as 
to amount by the alleged treasurer upon depositing 
the same with the bank; the liability being predi- 
cated upon the fact that the money thus received 
was directly applied by the alleged treasurer to the 
intended use and benefit of the coadventurers, and 
that by implication of law the money was obtained 
at their instance and applied for their use. 





Railroad Rate Laws Attacked. 

Judge Thomas G. Jones, sitting in the United 
States Court at Montgomery, Ala., on Monday 
issued a temporary injunction against the Alabama 
Railroad Commission and the uttorney-general of 
the state, on petition of the trunk-line railroads 
thereof, to prevent the enforcement of the com- 
modity rate law, which fixes the freight rates on 
one hundred and ten commodities of common pro- 
duction and use, the maximum rate law, and the 
2%-cent passenger-rate law lately passed by the 
legislature. The state officials are required to show 
cause on March 30 why the injunction should not 
be made permanent. The railroads base their 
action on the ground that the laws in question are 
in violation of the Constitution of the United States, 
in that they take from them their property without 
due process of law. 





Credit—Privileged Communications. 

A point which has often been ruled upon in the 
United States was brought before the English 
Court of Appeal in the recent case of Jones vs. 
The Boot and Shoe Manufacturers’ Association. 
This was an action brought by a retail boot and 
shoe dealer for slander and libel, the allegation 
being that in answer to an inquiry as to the plain- 
tiff’s stability by one of its subscribers, the asso- 
ciation had sent a report to the effect that his 
position was not considered very strong and 
that £30 would be a fair risk, and had sent 
a later communication saying that it had further 
information which the subscriber could have on 
application. The association answered that the 
alleged libel and slander were published in good 
faith without malice and that the occasions were 
privileged. In the trial court the plaintiff secured 
a verdict for £1,000 damages, but the Court of 
Appeal entered judgment for the defendant asso- 
ciation, with costs. The court held that there was 
no evidence of express malice on the part of the 
association or its officers, and that information 
honestly and bona fide given in response to a 


credit inquiry by an association to one of its mem- | 


bers is privileged, and cannot be made a ground for 
an action for damages for libel or slander unless 
express malice is affirmatively proved against the 
defendant. 


BUSINESS NOTES. 


Final Figures on Railway Building. 

Last December the Railway Age published fig- 
ures showing that 6,067 miles of railway were built 
in this country in 1906, but final returns show that 
the exact figures are 6,100.82 miles. In view of the 
correction, and so as to provide a trustworthy record 
for future reference, we give the following table of 
railway building by states and territories from 
January 1 to December 31, 1906: 


No. lines Miles No. lines Miles 




















Alabama.......16 84.14 Missouri -- 5 30.66 
Alaska ... 3 40.50 Montana re 16. 
Arizona... 4 43-49 4 136.74 
Arkansas - 21 244.03 6 360.87 
California .. 19 241-61 6 194.84 
Colorado .. 12 134.60 6 99-91 
Florida oa - 14 177.09 13. 129.75 
Georgia ... 10 189.10 Q 228.65 
Idaho .... 6 188.50 3 55- 
Illinois .. 12 8olge 3 57.36 
Indiana... 7 4.59 Oregon........ 8 52.59 
Indian Ter. 3 104.95 Penns lvania.. 21 100.81 
OWA s.cbun< 2 30.75 S. Carolina==22)) 4" 35.20 
Kansas .... 3 59.69 S; Dakota=e:2 8 389.03 
Kentucky see ee 6 30 41 Tennessee ..... 9 49.65 
Louisiana .. -..- 23) 4gor-20 “Texas 2-2-5 29 709-40 
AIne yaeaece = = 4 44.60 Utah: .sSee6 a5 6 130.60 
Maryland...... 2 8.80 Virginia’. c.co. 10. 132.07 
Massachusetts . 1 4.50 Washington... 9 122.37 
Michigan .... .. 9 42.85 West Virginia. 15 130.19 
Minnesota...... 7 rY4.67 Wisconsin..... 12 224.96 
Mississippi... .. 19 176.92 Wyoming ..... 4 214.85 
Total in forty-four states and territories...... 395 6,100.82 


Belated reports from Canadian roads have in- 
creased the track laid in Canada during the 
calendar year 1905 to 1,000.89 miles. This is a 
gain of 63.18 miles over the figures presented in 
December last. 


Cedar Wood for Lead Pencils. 

The lead pencil is one of the most common arti- 
cles in everyday use, and, according to calculations 
made by the Forest Service of the Department of 
Agriculture, nearly 320,000,000 pencils are manu- 
factured in this country every year. To manufac- 
ture these millions of pencils there are required 
II0,000 tons, or 7,300,000 cubic feet, of wood, so 
that each day in the year 300 tons, or 20,000 cubic 
feet, of wood are used for pencils. Since prac- 
tically all of the wood is red cedar, and since the 
pencil industry is steadily growing, the supply of 
red cedar is greatly depleted; yet no substitute has 
been found for it. Leaving out of consideration 
the imported pencils, the average educated Ameri- 
can over ten years of age uses six pencils of home 
manufacture each year. Ten years ago he used 
less than five. Red cedar has a soft, straight 
grain, and when grown under best conditions is 
very free from defects. Because of its peculiar 
qualities no equally good substitute for it has ever 
been found, and it is doubtful if any other wood- 
using industry is so dependent upon a single species 
as the pencil industry is dependent upon red cedar. 
In fact, red cedar suitable for pencil manufacture 
is the only wood the price of which is always 
quoted by the pound. Strange as it may seem, no 
steps have heretofore been taken to provide fora 
future supply of red cedar. This has been largely 
due to a lack of information on the rate of growth 
and the habits of the tree, and to the widespread 
belief that second-growth red cedar never reaches 
merchantable size. In accordance with its policy 
toward the conservation and economic use of com- 
mercial woods, the Forest Service has made a 
careful study of red cedar and has come to the 
conclusion that it can profitably be grown in 
regions of its development. Several changes are 
recommended in present forest management in 
order to secure the desired growth. In the southern 
forests the cedar will have to be given a better 
chance instead of being considered, as now, a 
negligible quantity in its younger stages, and 
many of the forest-grown trees which are now cut 
for fence posts can profitably be left to attain their 
full development and thus become available for 
pencil wood. 


Optimism in the South. 

In a letter to the New York Zvening Post, R. H. 
Edmonds, editor of the Baltimore Manufacturers’ 
Record, says. ‘‘ This year’s cotton crop, including 
the seed, will bring to the south over $700,000,000, 
which is about $300,000,c00 more than the total 
gold production of the world last year. In the last 
six years the south’s cotton crops have aggregated 
in value about $1,250,000,000 more than for the 
preceding six years. As this difference in value or 
gain over the low-price period, when cotton sold at 
cost and sometimes below, is largely profit, it is 
safe to say that during the last six years the profit 
to the south on its cotton crops over the preceding 
six crops has been more than the total national 
banking capital of the United States, which is less 
than $1,000,000,000. Under these conditions. one 


can easily see why the south has been able to 




















pay off its farm mortgages and get on its feet 
financially. Now that it has done this the profit 
on its cotton crops henceforth will largely go to 
bringing about a vast accumulation of capital. 
Even now the country banks throughout that 
section are carrying very heavy deposits largely 
owned by farmers, and it is becoming a 
serious question in many communities how this 
surplus money can be wisely invested at 
home. But cotton by no means represents even a 
half of the south’s agricultural productions. More 
and more attention is being given to diversified 
farming. A recent report shows that of perishable 
freight, fruit and the like, the Pennsylvania Railroad 
hauled out of southern gateways over 67,000 car- 
Joads last year. Other roads likewise hauled 
enormous quantities, especially to the west, and 
the amount carried by coastwise steamship lines is 
indicated in the fact that during the trucking 
season three or four steamers a day leave Norfolk 
for Baltimore, Washington and New York loaded 
mainly with fruits and vegetables. During 1906 
the value of property in the South increased 
$2,600,000,0c0 over 1905, or an averdge daily gain 
of $7,000,000. While farm lands have advanced 
on an average from 50 to 75 per cent. during the 
last two or three years, a still greater increase is 
seen in the value of timber land and coal and iron 
and other mineral properties. The increase, 
especially in coal and iron properties, is creating 
many large fortunes, but as compared with north- 
ern values, prices are still very low. In Alabama, 
for instance, iron-ore properties are hardly ranked 
as being worth over a few cents a ton in the 
ground, as compared with a dollar a ton in the 
Lake Superior region.” 





Undeveloped Africa. 

Samuel P. Verner, writing in the World's Work 
on ‘‘ Africa Fifty Years Hence," declares that the 
most important of the favorable influences for 
future great developments in Africa is the latent 
wealth of the continent. This undeveloped wealth 
may be thus summarized: 1. Five million square 
miles of wealth-producing land, in excess of what 
is or may be required for the natives, and exclusive 
of all desert or otherwise unproductive areas. 
2. Known gold-bearing reef, vein and placer de- 
posits that will probably produce, for scores of 
years after opening, a total annual value of $300,- 
000,000. 3. Diamonds and precious stones to the 
value of $100,000,000 annually. 4. Coal beds 
covering 800,000 square miles. 5. Copper de- 
posits equal to those of North America and Europe 
combined. 6. Beds of iron ore aggregating a 
probable quantity five times in excess of those 
known in North America. 7. A visible supply of , 
hardwood and other lumber of the total quantity 
of at least 2,000,000,000,000 cubic feet, solid 
dimensions. 8. Water powers totaling a horse 
power equal to ninety times that of Niagara Falls, 
neglecting all power less than 10,000 horse power. 
g. An available labor force, not yet in use, of 
15,000,000 able-bodied men. 10. Forty thousand 
miles of river and lake navigation. 11. Climatic, 
topographic and meteorological conditions so 
varied as to present an environment, somewhere 
within the bounds of the continent, suitable to 


every race. Then Mr. Verner shows the opposing 
influences, chief of which is the unhealthful- 
ness of the Jarger part of Africa, the in- 


accessibility of the interior of the continent— 
but which will all be changed by the rail- 
road—and the difficulties presented by the social 
and _ political relations between the races. 
Within fifty years Africa will see the completion 
of two great transcontinental north-and-south 
trunk lines and five east-and-west trunk lines. 
There will also be a number of subsidiary 
lines feeding these trunk systems. The termini 
of these railway lines will be the great African 
ports. Cape Town should then have a population 
of over 1,000,000 whites and half as many blacks. 
Kimberley will be as large as Birmingham; 
Johannesburg as large as Sheffield; Buluwayo as 
large as Leeds. At Victoria Falls there will be 
another Buffalo; near the southern end of the 
Tanganyika will be a city as Jarge as Detroit. 
Stanleyville, the present metropolis of the center 
of the Kongo, will be a black St. Louis. On the 
shores of Lake Albert there will be an African 
Cleveland. Khartoum will rival Memphis, and 
Cairo and Alexandria together will have the 
present population of New York. Somewhere in 
the highlands of Abyssinia, on the blue Nile, there 
will have arisen the African Pittsburgh; a black 
New Orleans, somewhere about the lower Niger, 
will be shipping palm oil to its prototype across 
the Atlantic. 
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CURRENT BUSINESS NEWS. 


Commercial. 


The following statement, taken from Beerbohm’s 
London List, shows the world’s wheat crops for the 
years named : 


Bushels Bushels 


NOR canes scone 1,800,000,000 SEQ7..ccccsvanee 2,281 000,009 
LOfOo= takes Heme 2,000,000,000 JQO! ..-si-2ee== 2,940,000 ,000 
27 ee pele AE 2,240,000,CCO FOR? oc sane es 3,195,C00,000 
1887..-........ 2,280,000,000 NWT coe nceneeer 3,292,000,000 
bee eae 2,264,000,C00 ROOM Sas eax oes 3,202 ,000,c00 
1893. -2u2.--2- 23474;000,000 IQU5 so cess sacs 3,362,000,000 
1895..----.---- 2,496,000,000 pave: ee eae 3,500,000,060 


Dispatches from Paris this week indicate that 
while tbe campaign in favor of higher tariff duties 
on French imports with maximum and minimum 
rates is primarily to get preferential concessions 
from all foreign countries in harmony with the 
system of double rates, it is impossible to deny 
that a special agitation is being directed against 
America. French commercial interests are con- 
vinced that America has more to lose than France 
in refusing to make a reciprocity treaty, as they 
believe that many French articles taken by the 
United States cannot be procured elsewhere and 
would be imported, irrespective of rates, On the 
other hand, American exports, as in the case of 
cotton-seed oil, would feel the force of every in- 
crease of duties. There is also considerable re- 
sentment against the seeming willingness of the 
United States to make a commercial arrangement 
with Germany, while the claims of France are 
ignored. 

Snow reports the condition of winter wheat in 
the leading states at 85, as compared with go at 
this date last year. 

The New Orleans Picayune says: ‘‘ Because of 
the inability of the railroads to furnish freight cars 
for the handling of the products of their mills, 
cypress lumber and shingle manufacturers of 
southwest Louisiana have contracted for the con- 
struction of barges and schooners for the transpor- 
tation of their products from Berwick, Morgan 
City, New Iberia, Franklin and other points to 
Galveston, Houston, Cairo, St. Louis, Cincinnati 
and other Mississippi and Ohio river points, bring- 
ing about a condition in the transportation of 
tumber which has never existed in the history of 
the cypress mills of Louisiana. The transportation 
of lumber and shingles up the Mississippi and 
Ohio rivers by means of barges and tugs is some- 
thing which has never been tried. It is stated by 
manufacturers that the cost of transporting the 
product by water will be about $1 a thousand feet 
greater than by rail, but manufacturers declare 
that they have sold the lumber and shingles, and 
that the stuff must be delivered even if this has to 
be done at a sacrifice.” 

Foreign crop conditions. as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom—The outlook for the crop con- 
tinues highly favorable. France—The outlook for 
the crops is excellent, the weather being favorable. 
Supplies are increasing. Germany—Weather con- 
ditions are unfavorable for the crop, and the great 
part of the area under wheat which was abandoned 
as a result of winter-killing is being replaced by 
other grain. Hungary—The unsatisfactory condi- 
tion, as reported last week, is again mentioned, 
with complaints increasing. Some of the area 
under wheat has been abandoned. Roumania— 
There are occasional complaints heard as a result 
of winter-killing. Bulgaria, Italy and North 
Africa—The crop outlook continues favorable. 
Russia—The crop outlook continues generally 
favorable, but a smaller area is mentioned as hav- 
ing been seeded under winter grain. Arrivals at 
the ports are very small and stocks are showing 
some decrease. Spain and Portugal — The 
droughty conditions, as reported last week, still 
continue. 

The governor of North Dakota has approved 
the bill passed by the legislature of that state 
placing a specific tax on grain in store. This 
makes the tax on wheat 3 cent per bushel, and 
oats, barley, corn, speltz and rye % cent each. 

The Standard Oil Company on Tuesday 
advanced the price of all grades of gasoline, 
naphtha and refined oil in barrels 4% cent per 
gallon. 

It is reported that packers of and dealers in 
asparagus are greatly disturbed over the reports of 
floods in the Sacramento river, which tend to show 
that the islands where the bulk of the California 
asparagus is grown are seriously, and perhaps 
permanently, injured. One thing seems assured, 
and that is that the pack will be extremely small 
and prices accordingly high. 

According to the secretary of the Kansas Grain 
Dealers’ Association, Kansas will plant the 








smallest acreage of oats the state has ever had on 
account of high price of seed. Acreage last year 
was 1,650,000 acres and crop 24,780,000 bushels. 

Beerbohm says: ‘‘ As indicating the very un- 
usual condition of the trade in Russia, our Ibrail 
correspondent, writing on March 7, says that 
numerous transactions in wheat, rye and even oats 
have been lately concluded for transport by rail 
from Moldavia to the famine districts of Russia. 
On the other hand, our Riga correspondent also 
reports that a cargo of American wheat has 
arrived there via London, and that inquiries are 
being made at Riga for Kubanka wheat for the 
interior of Russia. This latter is a very suggestive 
point. The British vice-consul at Nicolaeiff says 
that in the famine districts it was feared there 
would be another crop failure because the seed 
grain was provided too late and of inferior quality.” 

The ban upon Chicago canned meat as food for 
the British army has been removed by the War 
Office. This information is contained in a reply 
sent to an unofficial inquiry from Washington. 
This reply is signed by R. H. Brade, Assistant 
Secretary of the War Office, and says: ‘‘ Referring 
to the reports of the officer recently sent on inspec- 
tion duty to Chicago, Iam commanded by the army 
to acquaint you that, although such reports are of 
a confidential nature and cannot therefore be com- 
municated to the public, they have been satisfac- 
tory. Iam to add that no bias exists on the part 
of the War Department againt Chicago meat so 
long as its manufacture is properly supervised.”’ 

In connection with the reports of a falling off in 
the orders of manufacturers, it was stated in Wall 
street Tuesday that the business of the General 
Electric Company for the first six weeks of the new 
fiscal year, beginning February 1, displayed an 
increase of between 30 and 35 per cent. over the 
corresponding period of 1906. Orders received 
during this period were at the rate of $78,000,000 
for the year, this comparing with a total gross 
business of $58,000,000 for the year just ended. 
At least nine months of the present year are 
expected to yield large volumes of orders. 

A Berlin dispatch to the London Z7imes states 
that inquiries which have been addressed to the 
cotton mills of Germany show that business is ex- 
traordinarily active in the cotton industry. Goods 
for immediate delivery are unobtainable. Orders 
are now being accepted only for the second quarter 
of next year. 

On Wednesday the Straits of Mackinac were 
opened to navigation for the season. 

Internal revenue receipts in February were larger 
by nearly $2,0co,o00 than in the same month of 
last year. The total receipts last month were 
$20,260,553, as against $18,343,235 in February, 
1906, and there was a gain of $13,444,032 in re- 
ceipts for the eight months ended February 28 as 
compared with the corresponding period of the 
fiscal year 1906. 

This week's snow map showed no snow whatever 
in any part of the wheat-raising sections. There 
was some snow still in northern Wisconsin and 
northern Michigan, and a trace in extreme north- 
ern North Dakota. Otherwise the spring-wheat 
states were entirely bare of snow. 

The price of ice in Manhattan will be 30 cents a 
hundred pounds the coming season, according 
to Vice-President Johnson, of the American Ice 
Company. He says that there should be a plenti- 
ful supply, as an unusually large crop has been 
cut and stored. 

On Thursday the New York Cotton Exchange 
members voted to retain good ordinary and low 
middling tinged as contract grades, but to eliminate 
strict low middling stained. 


Financial. 


Consul A. A. Winslow, of Valparaiso, reports 
on the need of an American banking house, the 
disseminating of printed matter, and the trade 
outlook of Chile, as follows: A good American 
banking house at Valparaiso would be a great step 
toward securing the trade of this country, which is 
growing with leaps and bounds, having increased 
300 per cent. in the last ten years. 

A membership on the New York Produce Ex- 
change sold Monday for $375, an advance of $65 
over the previous sale. 

Directors of the Nipissing Mines Company on 
Monday declared the regular quarterly dividend 
of 3 per cent., but passed the extra 2 per cent. 
declared three months ago. Since the company’s 
organization last spring there has been disbursed 
16 per cent., of which 12 per cent. has been regular, 
4 per cent. extra. 

Jesse P. Wellborn has been chosen by the board 
of directors of the Col rado Fuel & Iron Company 





to succeed the late Frank J. Hearne as president 
of that company. 

The Distillers’ Securities Corporation has de- 
clared a quarterly dividend of 1% per cent., pay- 
able April 27. This is an increase of one-quarter 
of 1 per cent. as compared with the previous dis- 
bursement, which was made on January 28 last, 
and places the stock on a 6 per cent. basis. 

The American Tobacco Company has purchased 
out of surplus an additional $500,000 of its 4 per’ 
cent. bonds and delivered them to the trustee, the 
Morton Trust Company, for cancellation. The 
Morton Trust Company, as trustee, has ex- 
pended $500,000 in the purchase of the American 
Tobacco Company's 6 per cent. bonds, and has 
canceled the same. 

Directors of the United Copper Company have 
declared a regular quarterly dividend of 13% per 
cent., payable April 29. This action places the 
stock on a regular 7 per cent. basis. At the 
previous declaration, in January, the form of the 
common dividend was changed from 1 per cent. 
regular and % per cent. extra to 1% per cent. 
regular and ¥% per cent. extra. 

An agreement has- been concluded between 
Finance Minister Leguia, of Peru, and the Peru- 
vian Corporation of London, settling the differences 
between the government of Peru and the corpora- 
tion. The Peruvian Corporation was formed nearly 
twenty years ago to undertake railroad building, 
etc., in Peru, but disputes regarding payments 
interfered with the progress of the work for seven 
or eight years past. The questions in dispute 
were eventually submitted to the Peruvian Chamber 
of Deputies, which authorized the government to 
settle them. In 1902 the total working length of 
the Peruvian railways was 1,146 miles, of which 
844 miles were worked by the Peruvian Corporation. 

It was announced in Cape Town Tuesday that a 
proclamation would be issued about the end of 
April opening the Madibi (Africa) gold fields to 
public digging. Official assays show an average 
of over one ounce of pure gold to a ton. 

It is reported that a loan by Sao Paulo state for 
£5,000,coo will be issued soon, and that the 
government will give as guarantee coffee, to be 
deposited at Havre and Antwerp. 

The Comptroller of the Currency on Tuesday 
issued a call for the condition of national banks at 
the close of business Friday, March 22. 

A decrease of $4,766,401 in the assets of the fire- 
insurance companies doing business in New York, 
when compared with the assets for 1905, is shown 
in the report for the year ended December 31 last 
of the State Insurance Department. Total assets 
were 404,750,941, not including those held 
abroad, nor premium notes of mutual companies. 
Liabilities, excepting scrip and capital, were 
$259,545,184, an increase of $29,728,348. In- 
cluded in the figures are these: Aggregate 
premiums received, $38,590,184 ; fire losses paid, 
$18,391,252; losses. incurred, $18,802,588; fire 
risks written, $5,178,707,387, an increase of 
$318,949,369 over 1905. Of the income of fire 
and marine companies $255,955,645 was received 
in premiums ; $240,424,692 was paid for losses, 
$109,885,368 for miscellaneous disbursements, and 
$8,913,785 for dividends. 

According to the New York News Bureau, cor- 
poration short-time notes to the amount of $47,660, - 
000 will mature and have to be refunded within the 
next three months, but that amount of fresh capital 
will not have to be raised, as provision has been 
made for the largest maturity, that of the American 
Telephone & Telegraph Company, of $20,000,000, 
on May 1. The following table indicates the 
principal note issues which mature within the 
time specified : 





Interest, 

Bb. ct. Maturity Amount 

Erie Railroad Company.....-..- 6 April 8 $3,000,000 
Erie Railroad Company... aa08 June 1 1,000,000 
Erie Railroad Company......... 6 July 2 1,000,000 
Am. Telephone & Telegraph Co. 5 May 1 20,000,000 
Wabash Railroad Company...... 5 Mayro 6,160,000 
Chicago & Alton Railway Co.... 4 July x 5,000,000 
Chicago, Rock Island & Pac. Ry. -4% July x 7:500,0Cc0 
Chicago Southern Railway...... 5 July 1 — 4,000,000 
ol We | eee, SOMBRE Cree RA ry RAC RAC 47,660,000 


The following table indicates the maturities after 
July 2: 





Interest, 

p.ct. Maturity Amount 

Western Electric & Mfg. Co.... 5 Aug. 1 $5,000,000 
United Railroads of Yucatan.... 5 Sept. 1 — 1,009,000 
American Locomotive Co....... 5 Oct: t 1,020,000 
Republic Iron & Steel Co....... RB. Oct. x 944,000 
National Railroad of Mexico.... 5 Oct. 2 8,500,000 
Pennsylvania Company -.-....-.... 4% Nov. 1 50,000,000 
Kansas City Railway & LightCo 5 Dec.15 — 3,000,000 
OI vane cacdn aes eae shakes Urge aeane ee 70,444,000 


Provision has been made for taking up the $s50,- 
000,000 Pennsylvania notes on November 1. 


Wm. A. Read & Co. 
INVESTMENT SECURITIES 


25 Nassau Street, New York ~ 
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On transactions of 345 shares—remarkably large 
for this security—Standard Oil stock sold down 
on Thursday to 494, the lowest price for seven 
years. In May, rgot, the stock touched 842. 


Railroads. 

On Tuesday the Pennsylvania Senate passed 
finally the House Two-Cent Railroad Fare bill. 
The bill now goes to the House fpr concurrence in 
the Senate amendments, one of which provides for a 
fine of $1,000 for each and every offense committed 
by a railroad company against the provisions of 
the act. 

Governor Warner, of Michigan, on Tuesday sent 
to the legislature a special message urging that both 
houses take early action on the Two-Cent Railroad 
Fare Bill which is before the legislature. He says 
that there have been ample hearings on the bill 
and that nothing can’be gained. ; 

On Tuesday the railroad managers of Minnesota 
and a committee of the legislature reported an 
agreement on passenger rates. The agree- 
ment reads: ‘‘To put on _ sale _ 10,000-mile 
interchangeable mileage books at a rate of 
2 cents a mile, the purchaser to always have the 
privilege of returning unused portions and receiv- 
ing money back. To place on sale 500-mile 
family mileage books good on the road of issue 
and good until used up, to be used by any 
member of family at 2 cents a mile. Roundtrip 
tickets anywhere within the state at 2 cents a mile, 
good at any time, and returnable at any time for 
money due.” 

The passage by the Nebraska legislature, Tues- 
day, of the bill for the taxation of railroad property 
in cities and villages for local purposes on the 
same basis on which other property is taxed marks 
the end of a fight that began in the legislature in 
1go1. The bill will increase the annual assessment 
of railroads in Nebraska upward of $500,000, 
about $100,000. of which will go into the city 
treasury at Omaha. It provides that the franchise 
value of roads shall be included in the property 
subject to this tax, except that the valuation shall 
be distributed through the state instead of taxed in 
bulk in each community, as is done with tangible 
property. 

On Tuesday, by a vote of 36 to 24, the New 
Jersey Assembly passed the Wright Commission 
bill for the regulating of railroads in the state, the 
commission to be elected by the people. ‘The 
commissioners, under the powers granted in the 
bill, can enter any railroad yard or office, compel 
the production of any book of record, regulate and 
fix rates, charges for demurrage, etc. 


Industrial. 

Regarding the reports that contracts for steel 
rails and other products were being canceled, 
E. H. Gary, chairman of the board of the United 
States Steel Corporation, is quoted as follows: 
‘We have not had any cancellations of orders for 
rails or other products. Business for all forms of 
our products is much larger in volume than in the 
corresponding period last year. So far this month 
we have entered in new business 10,000 tons a day 
of finished products in excess of the tonnages sold 
in twenty-five days of March last year.” , 

Fifty locomotives and 100,000 tons of American 
railway material are to be shipped from Baltimore 
to Dalny, Manchuria, making up what is believed 
to be the greatest shipment of railway material toa 
single order in the history of this country, and the 
first shipment of the sort to Manchuria. 

The Tennessee Coal & Iron Company has 
decided practically to rebuild its steel-rail milli, 
The mill when completed will have a capacity of 
from 45,000 to 50,000 tons of open-hearth steel rails 
a month, or nearly 600,000 tons a year. This will 
make the Tennessee Coal & Iron Company the 
third largest producer of steel rails in this country. 

A remarkable incident in the iron market is the 
offering for shipment from Shanghai of a lot of 
5,000 tons of basic._pig made in China. The /yon 
Age, in reporting the incident, says that the analy- 
sis is a very good one, the iron being guaranieed 
under .o5 in sulphur, .7o in silicon and .30 in 
phosphorus. Half of the quantity is offered to 
arrive in June, and the other 2,500 tons for third- 
quarter delivery. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending March 28. 


+ Prior to 1906, 





a Current week. t 1906. 

















GOVERNMENT 
Last 
U.S. Gov. con. 28, coup ..1930 10644 

Con. 28, reg.......-..-.-..1930 105% 

48 coup ........- ---1907 1017, 

WO YOU too, co. cae -1907 1005, 

4s coup ---1925 ai30% 

RO TOG ean oan aon ---1925 al30% 

() Pe -1908-18 @103%4 

IROg>.oJs.5-. --1908-18 1034 

Small bonds ....... -1908-18 103 

Dist. of Col. 3-658 reg....1924 1749 
U.S. of Mex. ext. g. 1. of 

iebeceke £0! Ge. <2... --6.508 99 
4s gold OC ha 35 te eae 1904 ag2% 
Panama Canal Loan 10-30- 

OGEION sacaar suenteencaet 1 10518 
Rep. of Cuba 68. ....--...-2-<.6 agg 
Japanese Gov’t 6s, sterling 

LCSD pe es Se RB ae ILL §=agg%y 

Ge, 20 BOTIOR 20. n= <ss-0-sc0 9934 
4+2 sterling loan - -1925 @884 
sas oe wvcee | =G8T% 
- ete eee ee ee 1931 @s0 
Philip. Isl. land pur. 4s .1914-34 111 
Philip. Is].Pub.Wks & Imp 4s_ 110854 
STATE 
Louisiana con. 48.....-:... 1914 ¢102%4 
North Carolina con. rae 101 
North Carolina 6s 126 
Tennessee Settle.3s-. aos 

MinaucBonds -..--.2....-cc.. 9549 
Virginia def’d6s, Brown Bros, 20 
Virginia fd rie 2-38..-.... 1991-9542 

AIL ROAD. 
Ann Arbor ieee & eee 89 
Atchison, Top. & Santa west 

(Cl Sa eat |e eee 199) 

rere - 48, reg ... 
RieN ie caewe ss 
AGhint, 4s, stpd.-. 
Conv. 48.......:.. 


Deb. 48, series soe 
Deb. series I.-..-... 
Deb. series K...........-. 
East. Okla. div. ist g. 43.1929 
AtL, Knox.& Nor. istg, 59.1946 
Atlantic Coast Line 48....1952 a93 
Sav., Fl.& West.con.g.6s. 1934 
MBIHECBA secs =~ 2 2-=-p 1084 
Br’swick& West.1lstg.4s-. 1038 
Sil. Sp’gs, O.& Gulf g.4s.1918 
Ala Mid. 1st gtd 5s...... 1928 
L. & N. collateral g. i8..1952 
or agieea & pte 3498. ...1925 
aoSee 
4s, re 
Conv. 
Southwestern 342) 
Set div. 3428 
P., L. E.& W. Va. g. 48. 







-1941 
Monon. Riv. lstgtd g.5s .1919 
Pitts.Clev.@Tol.istg 68.1922 
Pitts. & West. Ist4s....1917 96 











Buff., Roch. & Pitts. g.58..1937 L163 
Roch. & Pitts. 1st con.6s.1922 11834 
Roch. & Pitts.1st g.6s...1921 124 
Allegheny & Western 

1st gtd g. 48............ 1998 10319 
Buff. & Susq.istref. g.4s..1951 965g 
Sanada ft ee ist gtd 5s. ae a100%4 

1913 @lol 
-1913 108 
stg -1948 = 95 

Centralot.N. J. gen.mtgess. a 123! 
Gen. mtge 5s, reg.-..-.-- 1987 123% 
L.& Wilkes. mtge5s....1912 a1004 
L.& W-Coal ext.gtd 4428.1910 ay9 
Am. Dock & Imp’t5s...1921 Lil 

Cent. K. KR. & Bkg Co. oi . 

Ga, Col. g. 58.......--.-.. 1937 10544 

Cent. of Ga. con. g.58.-.--.1945 @l05 
Tste2beos..s s----- 116 
ist ova ine. g. 58 8519 









Mac. & Nor. div. pe 58.1946 115% 
Chatt. div. pur.m’yg.48.1951 93 
Mob. div.1s8 g, 5s-.-....-. 1946 $1154 
Cent, Vt-istmtge gtd g.4s.1920 88% 
Chesapeake & Ohio— 
Gen. mtge g.4498...-.- ---1992 @1004g 
G. 6s, ser. A...... -1908 10344 
Mtge 6s-_... e=s1 911 207 
ist con. 58...... ---1939 @113%9 
1st con. 58, reg------.---. 1939 116 
Shek Valley Ist g.5s ...1940 7112 
ae & A. 1st con. 5. = ---1989 98 
R & A. 2d con. £4 LOBe 1989 92 
Warm SprgsVal.istg.5s.1941 $1134 
Greenb’r Ry ist gtd g.48.1940 +9984 
-, Ind. & L. ret. g. Beas 125 


Mar. 


Feb. 
Nov 


Mar. 
Jan 


Mar. 
Dee. 


Mar. 
Mar. 
Mar. 
Mar, 


Mar. 
Mar. 
Mar. 
Feb. 


Oct, 
Mar. 


April 


Feb. 
Feb. 
Mar. 
Mar. 
Nov. 
Nov. 
Mar. 
Mar. 
Mar. 


Feb. 


Feb. 
Mar. 
Mar. 
Mar. 
Nov. 

Jan. 
Mar 

Jan. 

Feb. 


June 
Feb. 
Mar. 


June 





R. R. Refunding g- oie 


Gen. con. 1st 58..-- 
ist g. 4s, ref. & imp 





















Chic. & Ind. C.1st5s_...1936 113'2 
Chicago & Northwestern— 
- Consolidated 78. .....-..-. 1915 120‘ 
Sinking fund 6s..... 1879-1929 113 
Sinking: fund 6s, reg.-....--- tll44 
Sinking fund 5s -.- “1879-1929 10624 
Sinking fund 5s, reg---.-.... 10742 
Sinking fund deb. 58 .-..1933 1149 
Sinking fund deb.5s, T08; woe aly, 
Debenture 5s ..-.-- ae 909 101 
Deb. 5s, reg..-. 1909 LOL 
Extension 48-..-- ---1926 102 
Extension 48, reg...--. —... 104 
Gen. g. 3198 ........ Deno 1987 a957 
Gen. 3428, reg... 96 
30-year deb. 5s 1921 107 
Ott., C.F. & St.P.1st5s..1909 10233 
Win. & St. P.2d 7s .-.-... 1907 10242 
Mil., L.S. ew. 1st g.68..1921 12242 
Michigan aoe: 63...1924 12842 
Ext. & Imp. 5s.......-..- 1929 L144 
Nor. [llinois set ONSe coe 1910 +1054 
C. B. & Q., 48 joint bonds.1921 a903_ 
4s joint bonds, reg w---- 885, 
Debenture 5s -. -1913 @103 
Southwest. div. ---1921 100 
Denver Div. 4s8.. --.1922 99% 
Hlinois div. 34a8s - ---1949 a@90 
-Tihnois div. g.4s. ---1949 al004 
Iowa div. s. f.5s.. ---1919 $110% 
Iowa div.s.f 48.........1919 10042 
Nebraska ext. 48 -...... -1927 1015, 
Nebraska ext. 4s, reg ....--.- 14g 
Han. & St. Jo. con.63...191L 108% 
Chicago, Mil. & St. Paul— 
1st Iowa & Dak. ext.7s..1908 18212 
Gen. g. 3428, series oe ag2 
ist 68, S. W. div-..... --1909 104 
1st 58, La C. & Dav 7771910 Ut 
1st 6s, So. Minn. -1910 = 105% 
lst 78, Hast. & D ---1910 1844 
Chi. & Pac. div. 6s ..-...1910 10742 
1st Chic. & Pac., W. 58..1921 all0 





Mar. 
Mar, 


Mar. 
Feb. 
Dec 
Jan. 


April 
Mar. 
Jan. 
Nov. 
Feb. 
Feb. 
Nov. 
Mar. 


Chic. & Mo, Riv.5s .-...1926 
Chic. & Mo. Riv. 5s, reg.... 
Min. Point div.5s.-....... 1910 
Chic. & L. Sup. div. 5s...1921 
Wis. & Minn. div. 5s....1921 
Dakota & Gt. So.5s......1916 
Gen. mtge 4s, ser. A....-. 1989 
Gen mtge 4s, ser.A, reg.1°89 
Terminal g. 58--.-- 
Mil. & Nor.1st6s-. 
Mil. & Nor. 1st con. 68. 
C.,R.1I.& Pac. Ry coup. 68.1917 
TOS. CSc. renee asene eaee 1917 
Gen. 9:49. sees 
Col. tr. 4s, ser. G -.... 
Col. tr. 48, ser. H .-. 
Col. tr. 4s, ACT Lav. 
Col. tr. 4s, ser. J... 





































Last sate. 


1B 
T1154 
al02'2 
L154 
alo7%2 








Col. tr. 4s, ser. L-- --1914 $9644 
Col. tr. 4s, ser. M..-- 1915 90 4 
Col. 4s, ser. N.- ----1916 {93 
Oulvas, ser. 'O322.=.25 —.<. 1917 = 9034 
COM48, Ber, Pisces. 1918 ago 
Chic.,R.I.é Pac.R.R.48 ae a69 
Col. tr. 5s ag2 
Ist & ref. 4s. s a90 
Bur., C. R. st 
& col. trust 58 Sead eesae 1934 117 
Ced.R.,1.F. & N-1stg.5s.1921 $111 
Choc.,Ok.&G@’lf gen.g.5s,1910 109 
K’k & Des M. 1st 5s..... 1923 109 
Chic., 8t.P.,Minn. & Omaha— 
Consolidated 6s.......... 1930 a128 
Con. 6s, red. 3428 ........1930 $93 
C., St. P. & Minn. 1st6s..1918 13154 
St. P. & Sioux C.1stg.6s.1919 1205 
Chic. Term. Transfer 48...1947 9914 
Wouyons Oi c-.22---.20--- 2240 98 'g 
Chie. =A bi Ind. gen. g. 68.1932 alll 
WOn 4st cers cee ss aces 1952 97% 
Cin., aca? & Dayton— 
Cin. »Day. &Ir.istgtd5s.1941 10544 
Cin., Ind. & Wn 1st ref. 
gta ¢ PV ce eee oe ot) 83 
Cleve., ch. Chic. & St. L.— 
Gen. . 48. See eee sonasee 1993 agg 
Cairo div. 1st g. 48..-.---19389 9933 
St. Louis div. 4s.... .-. 1990 97% 
St. Louis div. lst reg--..-...- 97 
C.,W.& M.div.1stg.48.1991 97 
White W. Val.ist g.4s..1940 98 
C.,1., St. L.& C.1stg.48.1936 995g 
OL 1c St.L.&C. istg.4s, Pacper agg 
Con. Uh Uae ee cerns 920 105 
C..8.& C.con.1st g. 58.11028 1125, 
Spr’d & Col. div.1stg.48.1940 $99%4 
Peoria & K.1st con.4s...1940 95 
Peoria & E.income 4s...1990 aé6i 
OClev., C.,C-&I.con.781914 11842 
Gen. con. mtge g.68-..--.- 1934 132 
Cleve., Lorain & W. con. 
ist g-58 Se Poe ---1933 113% 
Colorado Mid. “ist g-49....1947 a67 
Col. Southern 1st 48.....-. 1929. a895g 
Ref & ext mtge 4498 ....1935 95 
Delaware & Hudson Canal— 
10-year deb. 48-.-............ ag7 
Penn. div. 78.........-... 1917 $133 
Al. & 8. conv. gtd 3498..1946 ad9ilg 
Renslr & Sa’togalst7s..1921 1334 
Delaware, Lackaw’na& W.— 
Con. mtge 78-......-.-- --1907 101 4g 
Mor. & Es.1stmtge7s ..1914 11942 
M.& H. 1st con. gtd 7s8..1915 122 
M. & EK. Ist con. 7s, reg 127 
N. Y.,L. & W.1st6s..... 921 11261, 
N.Y.,L.& W.-ter.&im.4s.1923 102% 
N. Y.. L. & W.con.5s....1923 110% 
Den. & Rio Gr. 18t con 48.1936 avl'4 
Ist con. g. 4198. .......... 19386 10215 
Imp. mtges, g- o8-- -1928 10549 
Det. & Mack. g.4s-.. -1995 = 92 
ist lien g.48.....2.. -1995 {9914 
Det. South’n 1st g. 48-.--.-. 1951 $8144 
OhioSouth’n div.ist g.48 1941 86 
Dul. & Iron Range 1st5s..1937 11042 
Dul.,8.S.& Atl. ‘ist g. eco +! llitg 
ABIDE TOR esses See 19387 f1l24a 
Elgin, Joilet & East’n Ist B 58 L133 
Erie Ist ext. g.48...-..... 1947 +1074 
Erie 2d ext. g-5 -1919 109'a 
Erie 3d ext. g.4128- -1923 10349 
Erie 4th ext. g- 58... -1920 1104 
Erie 5th ext. g.4s- -1928 100% © 
Erie 1st con. g.78-.-. 1y20 127 
Erie 1st con. g. fd.78...---.. 12842 
‘Conv. g.4s, Series A....1953 a76% 
Conv. g.48. Series B.....1953  §1 
Erie gen. 1. 3-48.-.......- 1996 asl 
Erie Istcon. g.48,pr-bds.1996 a96 
Erieist won 5 -48,pr-bds,reg. 9943 
Erie-Penn Col. Tr. 4s. .21951 84 
Long Dock con. g.68....1935 130 
yor ae: R. Istgtd 5s...... 1909 alo 
B., N. Y. & Erie 1st7s...1916 ¢122'9 
Buffalo & 8. W. g. 68---.1908 +1042 
Chic. & Erie ist g.4-58...1982 all54 
N.Y. “& Green. Lakeds..1946 12142 
mite L.E. & W’n Coal & 
X60, Istcur. gtd6s.1922 12154 
Na Re L. E. & W’n Dock 
& Imp. Co. 1st cur.6s..1913 109% 
a 10014 


N.Y-S.& West. 2d g. 4498.1937 
ist retunains, 5s 1937 


Termina :g. : 
Wilk.& E.1st gtd g. 58.1942 
Midland of N. J. 6s-..-1910 
Ev. & Ter. H. 1st gen. 5s. .1942 
Ist. con. 68. .--..-.-------- 1921 
Mt. Vernon div. 68 ------ 1923 
Sullivan Co. Br. ist g¢.5s.1930 
Ev.& Ind. con. gtd 6s....-. 1926 
Ft. W. & D.C. 1st g. 4-68-..1921 
Ft. W. & Rio Gr. g.3-48- ...1928 
Galv’n H. & H.1st5s......1913 
os Bay deb. A--- 
Dep. Becsteape en eee 

G.&8.Is.1st ref. & ter.g.5s8,1952 
Hock. V. Ist con, g. 4428...1999 
Col. Hock. V. 1st ex. g. 48.1948 
Col. & Tol. 1st ext. 43 ...1955 
Illinois Central Istg.4s-. pete: 
--100. 







-1951 
Western line Ist g.48....1951 
Belle. & Caron. lst g. 63..1923 


Cairo Rridge g. 48-..-.... 1956 
Car. & Shaw. Ist g.4s8-...1932 
C., St. L. & N. O. g.3198..1951 
C., St. L.& N. O. g. 5s..-1951 
Memphis div. 1st g.43__.195] 
St. Louis div. g.38......-. 1951 
St. Louis div. g.34as-.... 1951 
Louisville div. g. 3428. ...1951 
Omaha Div. Ist g. 3s....1953 
Ind., Dec. & W’n ist g 58.1935 
Ind. [1l. & Iowa Ist g. 48.1950 
Int. & G. North. Ist 6s, g..1919 
2d mtge g. 58... Be 
3d mtge -. 
Iowa per Ist ra 58 


Ref. g. 
Sa city Southern 3s..1950 










Feb. 
Mar. 
Mar. 


Mar. 

Feb. 
Mar. 
Dee, 
Mar, 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
June 


Nov. 
Jan. 


Feb. 
Mar. 
Mar. 
Mar. 
Mar. 


Jan. 


Nov. 
Sept. 
Mar. 
Feb. 
Feb. 
Nov. 
Mar 
Mar. 
Feb. 


Mar, 


Mar. 


Sep 
Mar 
April 
Mar 
Mar. 
Jan 
Feb. 


Mar. 
Mar 


_ Mar. 


Feb. 


Mar. 
Feb. 
Mar. 
Dec. 


Mar 
Nov. 
Sept. 


Mar. 
Aug. 
Feb. 
Mar, 
Jan, 
Feb. 
Mar. 
Feb. 


Oct, 
Dec, 
Jan. 
Feb. 
Dec. 
Jan. 
Dec 
Au 


Feb 
Mar. 
Dec, 
Mar. 
Mar. 
Mar 
Mar. 
Oct. 
Mal. 
Mar. 
Mar. 


Feb 
Mar. 
Sept. 
Sept. 


Dee. 
Mar. 


Jan. 


Mar. 


Lake Erie & Western Ist 5s... 
2d mtge g.58-........-.... 1941 
North’n Ohio ist g. 58...1945 

Leh. V.N.Y.1st gtd g.4 ys. 1940 
R09 POR. sc catnw ickiSa oe 
Leh. V. Coal gtd 5s...... 1933 

Leh. Val. of Pa. con, g. 48.2003 

Leh. V. Ter lst gtd g.5s_..1941 

Leh. & N. Y. ist gtd g. 48. .1945 
Elmi’a,Cort.&@N.gtdg.5s.1914 

Long Island Ist con. g-58..1931 
Gen. g. 
Gtd ref. g. 4s. Wena 
Unified g. 48............. 
N.S. beh ist con. gtd g.5s.1932 
N. Y Bklyn & Man. B 

TSt'COn, g.55) Vou seeeeen too 
N.Y.& Kock. Behl stg.58.1927 
B’klyn & Mont’k 1st 5s..1911 
Werery 419892755 s.-22<05.e 1922 

Lousiana & Arkansas 58.1927 

Louisville & Nashville— 
Collateral trust g. 5s -...1931 
OOl, 18, 482 So ssacas ac = 301928 
New O. & Mob. 1st 68...1930 

New O. & Mob. 2d 6s.. 








1930 

1937 
E.. H. & Nash. ist g.6s..1919 
St. Louis div 1st 6s..-.... 1921 
St. Louis div. 2d g. 3s . ..1980 
So. & N. Ala. gtd g.53...1936 
Unified gold 4s........... 1940 


Pensacola & At. ist 68..-1921 
Pensacola div. 68 ....--.- 1920 
Ky. Central g. 48 ........1987 
Nash. pepe. & S.1st g.53..1937 
L.& N.L.,C. & L.g.44a8. .1931 
Mob. & Mont.1st g-4428..1945 
L.&Nash.-So.Ry joint4s.1952 
Lo. & Jeif. Bge gtd g. 4s .1945 
Hend sridge 'st s.f 63.1931 
Met. Elevated 1st 6s.......1908 
Man. Ry con. mtge 4s-...1990 
Mexican Central con.4s-...1911 
1st con. income g. 38. -...-1939 


2d con. income g. 3s -...- 1939 
M., St. P. & 8. Ste. M. =e 
con, §. IS le del Sosee 1938 


Minneap.& St. L. lstg. 78.1927 
Let Con. @: 58. -nvexncec eee 19: 
1st and ref. g.43...... 
Iowa ext. Ist g.7s..- 
Pac. ext. 1st g.68.... 
Southw’n ext. 1st g.7s. 
Des M.& Ft. D. Ist g.4s. 


71910 
- 1935 
Missouri, Kansas & Texas— 


ist mtge4ds 
2d mtge 4s. 


9 
St. Louis div. 1st ref.g.48.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& 1.of Tex.18t5s..1942 
Mo, Kans.& EKast-1st 5s. .1942 
Mo., *Kans.&Okla ist5s..1942 
s., g. & So. lst gtd .58..1943 
Tex & Oxla. lst gtd g.5s.1943 
Mo. Pacific 1st con. g. 68..1920 
Trust g.53s 
40-year gold 4s... 
1st collateral g. 5s. 
Cent. br. 1st gtd g. 
L. & C. Valley 1st &5 
pane MS Ind. & W 
Ber BS eon es. ous che keeee 
Pac Of Mo. ist ex. g. 48. "1938 
Pac of Mo. 2d ex. g. 58..1938 
St.L.,1.M. @S.ref g. 4s. ..1929 
General con. ry,& 1 g.59.1931 
Riv. & Gulf Div.Ist g--..1933 
Mob., Jack. & Kan, eet 
ist con. g. 5S 
Mob. @ Bir. 4s.-..- 
Prior lien g. 5s aa 
Mobile & Ohio new 6s- +1927 
FOX. OS eseoaena=ens 
Se somery div. 5s. 
Gen: g.45. .5---a-<an- peee 1088 
St. L. & Cairo gtd 
Col. g. 48. 
Nash.,Chat. & St.L.1st7s. 
Ist con. g.58...----------- 1928 
MeM., M.W.G&AL.istés..1917 
Jasper Beh. 1st 68. ......1923 
Nat. R.R.of Mex.prior lien 4123 
OTA Sa aaan a aseise ie ann 195 
New York Cent. deb. g. 48.1034 
General mtge 3428 .--.--- 1997 
General mtge 348, reg 
Mich. Cent. col. g- 3198 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shor col. rs 31s... -1998 
Lake Shore col. g.31a8, reg-. 
N.Y.& Harlem 1st 34238..2000 
West Shere gtd coup. 48.2361 
West Shore gtd 48, Teg -- 
Beech Crk ist gtd g.4s. 
R., W.& O. con. 1st 6x. 58.1922 
N.Y. & Nor. en 58....1927 
Moh’k & M. Istgtdg.4s..1991 
N. Y. & Put. ist gtd &.48.1993 
Utica & B. R. gtd g. 48..1922 
Lake Shore & Mich. sive 
97 













TE 










»g- “1928 
Det., Hon. & Tol. 1st 78..1906 
Mahoning Coal 5s ..--.--1934 

Mich. Cent. mort, 48. ..1940 
GRionees Se ae eee 1909 
1st g. 342. 


Istg. 3'258 

JI-.L.&S.- 
5s 
5s, reg 
Rutland 1st con. g. 449s .1941 
Rut. Cana. tst gtd g. 48.1949 
Ogdensb. & L. ae 

ist gtd g: 48.-.....2.-.. 

N. Y., C. & St. L. 1st g. 48.- 


_YaN. H. & H— 
Housatonic R. con. g. 58.1937 
N. Y., Ontario & Western— 
ee 1st g. 48....-- 1992 
Registere 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gen. ge 
1934 
. 59.1922 
Div. ist lien & gen, g. 48-1944 
1st con.g.48 1996 
Poca. C. &C. Co. ee 48 .1941 
SsiotoV & N.E. gtd 4s..1989 
North. Pac, priorlien4s. Pst 
Prior lien, reg..-.---.- a 
General lien 33 
General lien 3s, reg.---...-.. 
~St. Paul- ul. div, g. 48. ..1996 
St. Paul & Dul. 1st 58...1931 
1917 
Ist con. g. 48...--. ..-...1968 
St. P. & N. P. gen. g. 6s. .1923 
Wash. Cent. Ist g 48....1948 
Nor. P. Ter. Co. 1st g.63...1933 
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Last sale. 

Ohio Bey te to) 1936 113.3 Nov. 
GO BR een se eo ecnas cee 1937 ¢110% Jan. 

Oz. EOher. Cent. Ist gtd 58.1913 97 Feb. 

Pacific Coast Co. Ist ¢.58..1946 107 Mar. 
EBU BeOS, TOG... -o- cn ccecemes 105 Mar. 

Panama Ist s. f. g. 449s F July 
8S. F. sub. 6s- E 

Penn.— Pa. l0yr cony. 4 Mar. 
Pa. gtd, 4498 Ist ¢........ Mar. 
Guaranteed 412s, reg ........ 10554 Feb. 
4p.¢.15-'5 yrgtd g.loan ‘of 1906 973, Jan 
ist real estate g.48...... 1923 101 Mar. 
Trust ctfs gtd 3428 ......1916 9549 Mar. 
Pa. R.R.10 yr conv.g.3'9.1915 a90 Mar, 
Gtd.3‘2col.tr.gtd3 yser.A.1937 90% June 
Gtd.3498 col.tr.ctfs,ser.B.1941 90 Oct. 
Gtd. 3% col.tr.ctfs,ser.0.1942 89 Oct. 
Lbs Co. gtd. g. 3128 tr. ctfs, 

Cp Oe eee -----1944 $9012 Mar. 
Pp. Ft, W. & CG. ist7s...1912 $1275 
3a7s . -1912 U9 #=June 
P.,C., Cc. & St. Tas ‘g. ‘Ags, Ne 1940 110 July 
g fos, B eee eee -1942 Feb. 
Series C, g. 4498........ Jan 
Series D, gtd 4s.... Mar. 
Series E, gtd g. 3428 Feb. 
Phila., Balt.&@W.1st g. 
TOe...5- <2 Dee. 
All. Val. gen. gtdg 2 | 
Clev. & M.1st eae Here -1935 $110 
C.,St.L.&@ P.1st con. ¢.58.1932 116 Mar. 
Erie & Pitts., gen. 3428,ser.B 964 Jan. 
Clev.& P. g. 449s, ser. C..1948 $9843 
U.N. J.R. BR. gon. 48...1944 $1104 
G. R.& Ind. ext. gtd4498.1941 108 Sept. 

Pere Marquette— 

Flint & Pere Marq. 6s...1920 115 Jan. 
1st Con.5s ....-.-........-1939 105 Nov. 
Port Huron Div. 1st 58..1939 106% Sept. 

Pitts. & L. E. 2d g. 5s, ser. 

APR psrekcasaaa eeeeees 1928 10743 Nov. 

Pitts., S. & L. B. ist g.53- te 120 Mar. 
ist con. g.5s-.. 

Reading gen.48 5 Mar. 
Jersey Cent. col. g.48...1957 a9473 Mar. 
Phila. & Reading con, 68.1911 t1107g Mar. 
Phila, & Reading 7s ....1911 11542 Mar. 

Rio Gr. Western 1st 4s -...1939 @924, Mar. 
Mtge & col.tr.g.4s,ser.A.1949 87% Feb. 

S.F.& N.P.lstskg fd g.5s..1919 f1l249 Jan. 

SanFe P.&Ph.Ry.1st g.58.1942 10619 Feb. 

St.Jo.& Gr.Isl’dist2-348..1947 89 Mar. 

St. Law. & Adir. Ist g. 58.1996 {122 Jan. 

St. Louis & San Francisco— 

General mtge 5s ......-.-1931 108%, Mar. 
General mtge6s ........- 1931 123 Jan. 
Refunding g. 48.....-.---1951  a78 Mar. 
Con: Gi 48-22 cceseceeess 2000 91 Feb. 
5-year 4/2 gold notes..... 1908 98 Nov. 
Southwestern div. g.58..1947 410244 

K.C., Ft.S.& M.con.g.6s.1928 119 Jan, 
K.C.FtS, &M.ref. gtdg.4s1936 asl Mar. 

St. Louis Swn lst g. 49. ..1989 ay3 Mar. 
2d income 4s.............. 1989 a79!2 Mar. 
Ont £..48 --sesapeeeee send Oar Ais Mar. 

St. P., M. & Man, 2d 6s...1909 1055; Jan. 
Dak. ex. 68:.-...s<-.<2----1910 10744 Mar. 
ist con. g.68-.-....-....- 131 Mar. 
1st con. 6s, reg ......- 134 Dec. 
Reduced to 4498..-.-.. 108 Mar. 
Montana ex. 4s, gold 97'2 Mar, 
Mont. ex. ist g. 48,reg...1937 1004 Oct. 
Mont. Cent. 1st gtd g.68 .1937 13l4g Feb. 
Mont. Cent, ist gtd g.5s..1987 116 Aug. 
Minneap. Union 1st6s...1922 $124 
East Minn. div. 1st g.5s..1908 10033 Dec. 
Wil.& Sioux Fs. ist ¢.58.1898 11542 Dee. 

Seaboard Air Line dVyr g.4s. a76 Mar. 
Ref. bS2s2. . soem ceaeee ane -1911 ag7z Mar. 
Atl. & Birm. Ist 4s...... 1933 89 Jan. 
Flor. C. & Pen.con.g.5s.1943 107144 Aug. 
Car. Cent, 1st con. g.48..1949 19642 Mar. 

- Ga., C-& N.1stgtd g.5s.1929 F111 
Ga. & Ala. lst con, 5s ..1945 = 106 Mar. 
Seaboard& Roanokelstss1926 106 Mar, 

South. Pacific of California— 
1st 6s, series E & F......1912 Lil Aug. 
Gal. jifar. & 8.A.1stg.68.1910 103 Mar. 
Mex. & Pac. div.1st5s...1931 109 Nov. 
Gil. V.,G.&N.1stgtd g. 58.1924 10614 July 
H.E.&W. Tex. Ist g.5s..1933 104 Aug. 

Houston & Texas Cent.— 

Waco & N. W. 1st 6s....1930 116 Dec. 
Ist g. 5s -.- 1937. 11043 Mar. 
Con. g. 68 - 1912) 11144 Jan 
GOH: ©. 488 6 .s0--- se00.<s cl 92 83 Mar 
S. Pac. col. tr. 48......... 1949 a@85'g Mar. 
S. Pac. col. tr. 4s... --1910 944 Dec. 
S. Pac. ist ref. is..........-. al Mar. 
S; Pac.of Cal.1stcon.5s..1937 118%, June 

S. Pac.of Cal. con. g.5s, stpd +1084 
S. Pac.of N.Mex. 1st 6s..1911 104 Mar. 
S. P. of A. lst gtd g.68..1909 103'2 Feb. 
S. P. of A, Ist gtd g.68..1910 1044 Feb 
Cent.Pac.istreft.gtdg.4s.1949 a5 Mar. 
Cent. Pac.1st ref.gtdg.4s.reg. 98's May 
Cent. Pac. gtd 3 3498. ...1929 83'9 Mar. 

Cen. Pac. T. 8. L. ist gtd 

96 Dee. 
y. l.g 112 Feb. 
8.A.&A.P. Ist g. _gtd4s. 1941 a@s2 Mar. 
Aus.& Nwn Istgtd g.5s..1941 f109'2 Feb. 
M’gan’sLa. &Tex. 1sty. 681920 116° Nov. 
PAU TSe saver saspa atcaberd Gls 4 107? | S6p6 
Tex.& NewOrl.con.g.58.1943 104 Sept 
Oregon & Cal. gtd 58 =---1927 10L Mar 

South. Ry. Ist con. g.58..1994 @109 Mar. 
M’ phis div.1st g.4,442 &5s1996 115 Mar. 
St. Louis div. ist g. 48...1921 2 Mar. 
E.'T., V.&G.con.1st g.58..1956 @ll65 Mar. 
E.T. iV. & G.div.ist g.5s..1930 11343 Mar. 
East T. reorg. lien g.58..19388 110'2 Mar. 
Ga. Pac. 1st £.638 Oe ead 1922 all7%g Mar. 
Georgia Midland tst3s..1946 694 Jan 
Ala. Cent, 1st6s.......... 1918 F113 Jan. 
Atlantic & Dan.istg.4s..1948 96 June 
Atlantic& Dan, 2d mtge. 1948 92 June 
Colum. & Greeny. stg 63. 1916 11L Feb. 
Va. Midi. gen.5s Li Feb. 
Virg. Mid. gen. 5s, stpd.-.-.. 109'%3 May 
Virg. Mid. series Bé6s...1911 109 June 
Virg. Mid. series C 68...1916 12% 

Virg. Mid. series D 4-5s.1921 108'g - Dec, 
Virg. Mid. series E5s...1926 113 

Virg. Mid. series F 5s..-1931 $115 % 
Knox. & Ohiolst g.68...1926 117 Mar, 
W’n N.C. Ist con. g.68..1914 10942 Jan. 
South Car.& Ga.istg.5s..1919 106 Mar. 
Mobile & Ohiocol. g. rp -1938 «aso Mar. 
Rich. & Meck. ast Be -1948 £98 

Rich. & Danville deb. ,stpd. til442 Feb, 
Rich. & Dany. con. g .68..1915 111%, Mar. 
W.,O0.&W’ nist cy gtd4s. 1924 96'g Jan. 

Ter. Ass'n of St. L.1st 4498-1939 103 Jan 
1st con. g.5s-. 1894-1944 117 Jan, 
Gen. refund. s. f, §. 48 ..1953 93'2 Jan. 
St.L.Mer. Bdge gtd g.5s.1930 IL Dec, 

Texas & Pac. ist gold 5s..2000 a1l4 Mar. 
2d gold inc. 5s............2000 92 Nov. 
Louisiana div.1st g.58...193] +110 Mar. 
Sabine div. 63. ...........---- 107'2 ~Feb. 

Tol., Peo, & W. 1st gtd. 48..1917 8944 Sept 

Tol, & Ohio Cent. ist5s...-1935 115 Dec 
Gen. g.58.----..---..--.--1985 al0249 Mar. 
Kanawha & Michigan 4s 1990 97 Jan. 

Tol. Peo, & West, Istg. 48 .1517 as0 Mar. 

ore St.L.&W.pr.lien398.1925 asl Mar. 

Sn re 1925 asl Mar. 
ue ark: & Buff.lstg.4s..196 95 Dec. 
















































Last sale. 
Ulster & Del. 1st con.g.5s..1928 110 Mar. 

ESL PGi, Abeccs- seca. soe 1932 93 Sept. 
Union Pacific L’d G’t4s..1947 al00% Mar. 

L’d @’t4s, reg.......-.-.----. @100 Mar. 

Conv. zg. 48 S Suton og Suda een 1911 148 April 

Ore, Short Line Ist 6s. 2 Mar. 

Ore. Short Line con. Feb. 

Ore.ShortLine ctfs gtd ref.4s 88%4 Mar. 

Ore. R’y & Nav.con, 2.48. 1946 98% Mar, 

Utah & Northern Ist7s.1°68 103% Feb. 
Vandalia con, 48 . -.--1955 {102% Feb. 
Vera Cruz & Pacific dias. 1992 98 Sept. 
Virg. & Swn. ist gtd 5s...2003 106 Mar. 
Wabash Ist 5s...... - 1939 all0'2 Mar, 

ZO DS.szcsucseees- -1939 aloo Mar. 

Ist lien Equip. s. f. g. ‘58.1921 a@l0z Mar. 

1st lieu 50 yr g. term 4s..1954 93 Mar. 

Det, & Chic. ext.1st g.5s..1941 @l07 Mar. 

Deb. series A ........... 1939 95 Nov. 

Deb: series: By. <2. e522. 1989 @58'2 Mar. 

Deb. ctfs of deposit -....... a57 Mar. 

Interim ctfs, for ref. 4s..... @54%2 Mar. 

Omaha div. Ist g, 3428...1941 80's Feb. 

Tol.& Chic.div. Ist g.4s..1941 93 Dec, 

Pitts. Terminal 1st g. 48.1954 «@a70 Mar. 

Pitts. Terminal 2d g. 48.1954 a@2z Mar. 

St. L., K.C. & N. st. Chs 

Bi ISG g: 6622220552256 1908 102 Jan. 

W.Va.Cent. & Pitts.1st6s-1911 1Uu6'2 Aug. 
Western Maryland ist 48.1952 a75 Mar. 

OORV):45.7.4.5) dsei2.555551962 O56 Mar. 
W’nN. Y. & Pa. 1st5s....1937 115 Feb. 

UNG, baiescececeacs wnmenasl 94a) 34 Feb. 

Gem. §.3-49---... =. --1948 934g Jan. 
Wheeling & L. E.1stg.5s..1926 109%, Dee. 

Ist con. g. 48 .-... ..... .1949 872 Jan. 

Wheeling div. Ist g.5s..1928 110 Dec. 
Wis. Cent. a gen. £.48...1949 as86 Mar. 

MISCELLANEOUS 

Adams Exp. Col, tr. g.48..1948 499 Mar. 
Am. Cot. Oildeb, ext.449s..1915 90 Mar. 
Am. Hide & Leather s.f.g.6s a73 Mar. 
Am. Ice deb. 6s..... -.....1925 a87 Mar 
Am. Spirits Mfg ist ¢.68..1915 ays Mar. 
Am. Tel. & Tel. col.tr.48_.1929 90 Jan, 
Am. Thread 1st col, tr.48..1919 a92'2 Mar. 
Am. Tobacco 6s...... ..... 1944 @LO7 Mar. 
Am, Tobacco 48............1951 ai3 Mar. 
Be biehen pre Ist ext. 

gia. AD DAb SS Seen 1926 96 Aug. 
Bklyn F. Co, 1st con, 58...1948 41 Oct, 
Brooklyn Rap. Tran.g. 58-.1945 107 Feb. 

Ret conv. 48.5 .<-cscek 2002 asl Mar, 

Kings County EL Ist g. 4s.. 89 Jan 

Kgs Co. El. 1st g.4s stpd gtd ag Mar. 

BklynCity1st con.5s..191641 1034 Feb 

Bklyn,Q.& Sub.gtd g.58.1941 100 Oct 

Bklyn Un. £1. 1st g.4-58.1950 102% Mar 

Nassau Elec. gtd g. 48..1951 8L Mar. 
Bklyn O. G. ist con. g. 58.1945 @106345 Mar 
Buttalo Gas Co. 1st g.5s..1947 a64 Mar, 
Buffalo & Susq. Iron Co. 

ist skg fd 5s....-.........1932 99% Jan. 
Central Leather Co. g.58..1925 a95 Mar, 
Chic. June. Ry. col. g. 58..1915 lol Mar. 
Col. Fuel& Iron g.s.f.g.58.1943 ag5 Mar. 

Con yias eat cee 1911 88 July 
Col. Inds, ist mtge g. & 

GOL ptrsbS 2S sass ar 0as, | aed Mar, 
Commercial Cable lstg.48.2397 93 Jan. 
Cons. Gas con, debt.6s...-1999 @i20'g Mar. 
Con. Tobacco g.48.........1951 az2'‘9 Mar. 
Conn. Ry& L.1stref.g.4498.1951 104 Dec, 
Detroit City Gas g.5s.....1923 aloo Mar. 
Detroit Union Ry Istcon.442s 93% Oct, 
Det., M. & M.1. g.ine.7s..1911 70 Sept 
Distillers Securities Corp.5s. a@84'2 Mar. 
Gen. Elec. Co. deb. g. 3428-1942 8644 Feb. 
Eq. Gas L. Co. N. Y. 1st 

OOD Ri DS a cgene nee eeenes 1932 105 Feb. 
Havana Blec. Ry con. g.58.1952 9242 Jan. 
HudsonCo.Gas Co.1st g.58.1949 103 Mar. 
Ingersoll-Rand 4s......... 1935 95 Feb. 
Interborough-Metrop. 448 ... 79 Mar. 
Int. Paper Ist con. g. 68...1918 aiU4#2 Mar 

Int. Paper conv. 48s .......... as9' Mar, 
Int. St. Pump deb. 6s......1913 @974g Mar. 
International Traction 4s 1949 79%4 Sept. 
Kan.C.,Mo.,GasCo, lst g.5s1922 98 Dec. 
Kan. & Hoek. C. & C. Ist g.5s 10549 Dee, 
eee Co. E.L.& P.p.m.6s- 1997 117 Feb. 

ison Hlec.(Bkly)con.4s1939 +93'2 Mar. 
Lack.Steel Co.1lst env.g.53.1923 «@97 Mar. 
Laclede Gas 1st g. 5s 9 2 Mar. 
ist ref. and ext, 5s. Feb. 
Manilla Elec. Ry. & L gh 5 Aug. 
Met.St.(N.Y.)g.¢. tr. g.58-1997 105 Mar. 

Ref. g. 48. --.06---ee00----2002 82 Mar. 

Lex.Av&Pav.Fk’ylstg¢ 581993 113%4 Dee 

Col. & 9th Av. 1st gtd5s..1993 1134g Feb. 

Bway&7thAvistcon.g.5s1943 @103 Mar. 

Third Avenue gtd g. ‘48.2000 as6 Mar. 
Met. Tel.& Tel.lstsk fd 5s. 1918 104 Feo. 
Met. W.S.E1.(Chic)istg.4s.1938 93'g July 
Mich. State Tel. Co. Ist 5s 1924 98 Feb. 
Mil. Gas Light Co. ist 48..1927 9145 Jan. 
Mil. Elec. Ry. & Light 

con. g- 58- Say July 
Nat. Starch Mig Ist g.63.1920 82 Jan. 

Nat, Starch deb. 58..---1925 73 Nov. 
New Orleans Ry. & Light442s 90'% Sept. 
N. Y. Dock 50-yr Ist g. 48.1951 93 Mar. 
N.Y.G.E.L., H.& P. col. tr.53 @9942 Mar. 

Pur. money Col, trs.g.48..1949 as0\4 Mar. 

Ed.Elee.Il.1istconv, ¢.581910 99 Mar. 

Edison Elec.{ll.con.g.5s.1995 11344 June 
N. Y. & Queens Elec, Lg 

& P. 1st con. g.58......-. 1930 9854 Dec, 
N.Y. & Rich. Gas ist g.5s.1921 $103 
People’s Gas & Coke con.g.68 LLY Feb. 

IR MD see a 1947 103'0 Mar, 

Chic. G. L.& Coke gtd 58.1937 100 Mar. 

Mut, Fuel Gas gtd 5s.....1947 $1034 

Con. Gas Ist gtd g, 58...-1936 102 Jan. 
Prov.LoanSoc.N. Y. g.4498.1921 99 May 
Rep.Iron & Steel ist: mtge 

and col. tr. sink. fd 5s...1934 95 Mar. 
St. Joseph Ry Light, Heat 

& Power Ist g. 5s.-.-..... 10314 Oct. 
St.Paul C’yCable con.g Ne 37 «1102 ~Nov, 
Sunday C’k Coal Co. 5s...1944 78 Feb, 
Tenn.Coal, Iron & R., Bir. 

div., 180'g.68)- <. 2... al0t'g Mar, 
Gen. 53 Se Pe ays Mar. 
Tenn. div. 1st 6s..... - 7 10642 Jan. 
DeBard. C. & Lgtd g.6s-. “1910 100 Feb. 

Third Av. ist g. 5s. SRT, 11242 Mar. 
Trent.Gas& Hlec, istg.5s..1949 F110 

Underground Elec, 5s -...1908 a77 Mar. 
Union Hlec.L.& P.Co,1st5s.1932 102 Jan. 
United Rysof St. L.1lstg.48.1934 33 Mar. 

St. Loyis Transit 5s ........ 9642 April 
United R. R. of San Fran. 4s. 754g Mar. 
U. 8. Envelopes Co. Ist 

Sith 40, wer OScerecs cca ae 1918 103 Mar. 
U.S. Leather s. f. deb. 68..1913 at04 Mar. 
U.S.Realty&Imp.conv.deb.5s ass Mar. 
U.S. Reduction and Ref.6s.1931 ago Mar. 
U.S. Stl.Corp. 10-60 yrsf.g.58 a@a95ly Mar. 

Registered 5s................ a@9543 Mar. 
Victor Fael 5s..... .. 93'2 Feb, 
Va.-Car. Chem. col. g. 5s a98'g Mar. 
Va. Iron, Coal & Coke 5s .1949 a90 Mar. 
Westchester Ltg Co. g.58.1950 101% Feb. 
Western Union g. 44a8..... 1950 agg Mar. 

Col. trust cur, 58......... 1938 102 Mar. 

Mutual Union Tel s,.f.68.1911 a‘04 Mar, 
Westinghouse Elec. & Mfg 

conv. sink. funds ...... -1931 @93%4 Mar. 
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Transactions on the New York Stock Exchange for the Week ending March 29. 


aUnilisted. b25%extra. cExtra. d1Gextra. e8%extra. *.9 extra. + Stamped. j2extra. 24 extra. {] 342 extra. 






















































































































































































































































































































































































3 ( { 
i : , Tr. 2 a ‘ Wed., Mar. 27 |! Thurs.,Mar.28 || Fri., Mar, 29 
stock Ponds Ratsiand aate §3 ae rarest Sat., Mar.23 || Mon., Mar. 25 Tues , Mar. 26 | Wed. Mar. ar Thurs. Mar. 2 Prt, Mare Shares 
out- out- men ch NAME OF COMPANY 2 2 2 2 < 2 < . 2 2 = |/80 
standing | standing Pa dividend £3 eae pre S| s/s 2/3] 8s = = s Sees > = 8 S| 3 s week 
8 oS PS eS PST By | SS Pee sie ih eels tees gee eee 
$12,000,000 | ¢12,000,000/ c2 Mar. 1,1907| J &D | 300 | 240 | 295 | 280 Adame Wexpress..2..-.sceceeencesee ee 2 es bok wal | |e te = eae mse ipso Hoa 280 280s 280. Noe silts anes 10 
rarer: 10,550,000 “ty. wezrt 7ts -- 2748) 16 1678! 10 Allie-Chalmefn. ...<cas.siae.alees cee 12 | 117g] 117%,]| 117} 105g) 105,]| 1153] 11. | 1L5Q}] VL5g) P144) 1154]] 1248) 1755) 12 1279] 12 | 1232 4,300 
16,150,000 aes 1% Feb. 1,1904) @ 67 | 40 | 48%) 25 Allis-Chalmets pido. =seces0 =e eee 2734) 274g) 27%|| 2829) 2734] 2734]| 2649] 2629] 2649] .. | .. | . ees es ee a ea en IN 600 
153,887,900 | oo. *2 Feb. 25, 1907 Q 11844) 923g) 121%) 89 Amalgamated Copper. ......------... ...|| 91 | 88 | 8924]| 892g] 862g! 8349|| 8624) 78%] 8444|| 875g) 8344) 8334|| 8624! 3 | 857%)! 8934] 8549) 88%, 707,296 
17,114,100 rae Seer eee - 3448} 20 2538] 19 Am. Agricultural Chemical. -......... --|] 20%] 2044] 204g]| 20 | 19 | 19 || 19 | 19 | 19 |] 20 | 29 | 20 |) 20 | 1943) 20 |] 20 | 20 | 20 5 
18,382,000} | = «==*-- 3 Apr. 1,1907| A &O | 102 90 95 9312|| Am. Agricultural Chemical pfd-..... ay SS - a a5 * a ox =e ss : ze - se ie a on aces 
15,000,000 ie ge ee *: 35 204g] 2342] 1419/| Am. Beet Sugar (a)..........-....-. 15 15 | 15 1542/15 | 15 1534) 15 | 15 15%4| 14%) 14%9]| 15 | 15 | 15 15 1434) 15 3,100 
4,000,000 Toe 14% Apr. 1,1907} @ 8944} 82%] 80 | 75 || Am. Beet Sugar pfd (a).....--.----- ; MH Ne . a pooh ae | Noe Be = eet ween less Le Ah oe eee Bos 
30,000,000 | =... lg Apr. 1, 1907 Q 4719} 32%| 45's) 31 Am. Car & Foundry...............- «|| 847| 3342] 3353|| 34 | 31. | 314a}] 84 | 3129) 335g]] 3544] 335n] 335%]| 3442] 3344] 3420|| 3593) 35 | A51y 15,410 
30,000,000 | vw. 133 Apr 1,1907|_.@ 105 | 98%/ 103 | 92%2|| Am. Car & Foundry pfd............ -|| 9744] 97 | 97 || 967%] 9242] 92'2]| 9644] ¥4 | 96441] 97 | 9624] 96421] 965g] 9653] 9654]| 98 | 98 | 98 i 
1,500,000 Se b30 «Mar. 1,1907} M&S | 190 | 170 = a Am, Coal... > eee aN 3 ei ; . sue red ie onl te i. Set eed sees aese 
20,287,100 2 Dec. 1, 1906 -- 4445) 28 337%—| 27 Axa, ‘Cotton: Oils..5 eee ce 28} 28 | 28 || 2814] 27 | 2744]| 2845] 27 | 28%—]| 29 | 287%] 28%) 2844! 277%] 2844]| 2954] 29 | 29% 200 
10,198,600 3 Dec. 1,1906}J &D| 95 | 90 | SO | 88 Am, Cotton Of] pfd....c:.......6 fie ha, ee ait eee oe soa level ee sort all eee Coan eee ae ce ss Whee wants 
8,844,700 1 Novy. 15,1906) M&N| 3742! 37 os oe Am. District Telegraph (N. Y.)-.... Bl eee | a ee : Be oat eee ales «ans Sop een (ee ae ed eee oe: 
18,000,000 3 Apr. 1,1907 Q 272 | 215 +| 247 ~=| 200 Am, Wrpreadees.s<seeeee cc. Meee ‘l2id j2i0 [210 ||201 |2c0 |200 t. | ll | ID |feta. j2t0. 211 | 203 [260 |200 Pe TEER = 1,935 
15,000,000 ‘4s Jan. 2, 1903 Q 1154] 77%) 8%! 5%!| Am. Grass Twine (@)........-----.- || 54a} 52a] 54o]]} 53g] 545! 538 oa es 642} 642} BI] .. eel oe 62] 6} be 485 
11,274,100 5a: Eyed oe -- 10 542} 6%4| 4%4/| Am. Hide & Leather................. S| ee ; a 4%] 4%] 44a]] 45.) 455) 455]) 455) 454) 45y]) .. | 2 | 600 
12,548,300 J Aug. 15,1905} -- 43 | 24 | #0'2/ 20 || Am, Hide & Leather pfd............. -|| 2134] 21%] 21%4]) 20 | 20 | 20 |} .. | .. 2149] 21'| 249/}.. |. |e. [las | cs : 400 
19,029,400 ,897,! 133 Apr. 5,1907| @ 96 3544] 88 76 Am. Ice Seomrities.....2.. 062-2222 ‘}| 78 | 7784] 7794|| 78%] 77. | 77.1) 77 | 7642] 76%9|| 77 | 97 | 7 \l77_| 77 | 47 || 77 | a7 | 77 1,550 
16,750,000 ees Wee ee - 2945} 1634] 194] 12%/| Am. Linseed (a) ..............-.-- a eS 1224] 1244] 1244/] 13 | 13 | 13 ae ||| ee a tes ee a0 pestle 200 
16,750,000) ) = -==-"- 155 Sept. 15,1900} Q 53 35 36. | 27 Am. Linseed pfd (@)............-. tl ee . D7 il STW RY, 2712) 2719] 2742 a 3 soe ee (oss 28 | 27 | 28 860 
25,000,000 144 May 27, 1907 Q 7842) 5354) 7534) 5554/| Am. Locomotive (a@) ......-..-...... || 61 | 59%] 60 5954/ 5534| 57%|| 61 | 5722] 61 61 | 5929] 5942}| 595.) 584] 595Q]| 62 | 60%) 62 12,670 
speed a te 1% Apr. 22,1907 Q 12015] 10842] 112 | 101 Am. Locomotive pfd (@)...--- ~}|LO54y]105 49/1058] 105 101 |'01 |/102%2)102 |L024—]] -. | -. | -. ||103 {193 [103 asm ee aes int 
s771,9) ob: VE aee es -- a5 _ oe ee Am. Malt Gaimnic- 2... sns5 Se . ne we am = oe = e ae oe Pr Po il | 
6,423,600 $ | = --"-° tae Seen seeces : -. .- 40 2954]| Am. Malt Corp Bile ee succn se 29%] 2954) 2034)) .. a os Pr << o. 297%] 29%) 2975) | 297%) 297%) 297%)) -- | -- | o- 162 
80,000,000 | 1% Mar. 1,1907/ @ 10774) 9244] 9318) 86 Am. Smelters Securities pfd B =o wile 86 | 86 | 86 || 90 | 90 | 90 || 9049| 9042] 90%]|.. | .. |. ig Wee i 300 
50,000,000 561,000| 124 Apr. 15, 1907 Q 174 | 1384p/ 155 | 1o4+4)| Am. Smelting & Refining. . 1179g{116 | UL7%D] |11824/10424]109 | 115 [105 104 4] 119 [11134]113 | {116 | 111 2/115 %} {1204/1105 4911978 285,550 
50,000,000 - 133 Apr. 1,1907/  ;- 130 | 112 | 117%) Loo Am, Smelting & Refining pfd 105 {103 |103 ||10842/100 {100 |/103 |100 |10242||103 |102 {102 ||102%2)/101 102%} |10444/ 1024 |103%, 25,525 
11,001,700 242 Apr. 1,1907 Q 220 | 200 | 205 {| 19742];} Am. Snuff (a)..__. ots ae hey | ee) Se Re aes | lec ye (Fag 555 = elie fore 
12,000,000 Ae 1% Apr. 1,1907} 107 | 100 | 100 | 99 Am. Snuff aXe). Zs sea noe ee Be ie. | eat Wiesel ee <<) es te 
15,810,000 oe ae IT ee ns Q 1544) 9%] 10%) 7's]! Am, Steel Foundri < me : 73g) 742] Tlal| 742] 74s} 742]| 75n} 753) 75e]| -. | «: a a ia ae £00 
17,240,000 1 Aug. 1, 1904 53%} 40 | 4742] 34 Am, Steel Foundries pfd....- || 37 | 37_ | 37_ |] 37 | 35 | 35 || 35 | 34 | 35. || 3520] 35 | 354|| 3544] 85 | 3541] 36 | 8512] 36 2,400 
45,000,000 1% Apr. 2,1907 H Q 157 | 12732] 18742) 114%|| Am. Sugar Refining (a).............. 121 [1193 pa 119/116 24/117 44] | (2053) 116 99/120 26) 1121 49)1195p)1195p) 1122 [119%] 22 | |123%4)122  |12344 200 
45,000,000 13%, Apr. 2, 1907 140 | 1284g] 13154) 122 Am. Sugar Retining pfd (a)......-.....-.- a ae PS aeag| eee ae ae -- ({125 1124 4125 Se. ee a s~ eee 200 
14,000,000 14 Mar. 1, 1907 Q 9344] 86 88 75 Am. Telegraph & Cable...-............... ca etal ee Pe eee ee 80%4| $024] 8044] .. | -- | -- ica awe SH ieee os hagas 100 
158,661,800 | 128,000,000} 2 Apr. 15, 1907 Q {445g| 180 | 133 | 11842|) Am, Telephone & Telegraph.....-... saeae|| oc dhee. ll cd {LIB 4a (TES to 18 %a) eee recess om Lice Vide, (ES (09! EOS | cen cee 200 
78,689,100 | 116,260,450) 142 Apr 1, 1907 Q 109 96 98's} 8642/| Am. Tobacco pfd..........-.-------.-- -|| 9048] £0. | 90 }| 90 | 8640] §73a]| 89 | 87 | 87 || 90 | 8923} 8949]! SOD! S910] 894n]| .- | -. | .- 12,083 
29,501,100 aD) eae as 43 28 3642} 24 Ampwoolen(@)-0-— 22... b-cce eke -|| 2843] 2743] 27%9]| 28 | 25 | 2544]) 2540| 24 | 25%a]| 27 | 25 | 26 || 26%} 2540] 2620]/| 28 | 2640] 28 9,315 
25,000,000} ) —====*- 13, Apr. 15,1907) Q 11033) 101_ | 10273! 95 || Am, Woolen pfd (a). ..-...-.-...--- ..-|| 96 | 96 | 96 || 96 | 95 | 95 |/ 95 | 95 | 95 |] .. | .- |... |] 9549} 9542] 9549|] -. | .. | .- 833 
30, rs ba oe $1.75 Apr. 18,1907| @ is 55% 7558! 53 Ansemge Copper Mining (a) ---|| 6144} 60 | 607%]| 6L | 5744] 5844|| 5924] 53 | 5840} 61%4| 58%y| 5834]! 04D] 58%} GO]! 63 | 60%) 625, 129,600 
os -- a DBA OT gee tte eee HER cc oe eee my | hae a ae = ae Rf Bs 3 = = ae me x os es =a = aa ---- 
t000,000{ | 7,000,000 a pay oes i ce Aces Mieacd eck || ASR eames cooee ge W) rcs Hes HEE ES NGS WS SR SS hse are ea er ee 
6,800,000 ; _.... Zi Apr. 15, i907/ _ Q 11249] 106%} 1064] 100 || Associated Merchants’ 1st pfd ns Ee lice Allee ROOM ZOON LOO. |e ae Ee) || ea ake. [hee 
102,998,000} | 7 5 so9| 242 Dec. 1, 1906| D & J | 1104) 85%) 1084s/ 82%|| Atchison, Topeka & Santa 8844] 867%] 8733|| 8749| 82%] 85 |] 88 | 84%) 8724]] 89%] 87 | 8724]/ 58%4| 86 | 875,|| 9 24] 88. | 89%|| 227,055 
114,199,530 UE assets 24 Feb. J,190;) A&F | 106 | 98 | 1015) 92 Atchison, Topeka & Santa Fe pfd ...---.-- 94 | 9334] 9334]| 933g! 92 | 92 || 93 | 92 | 93. || 935] 93 | 9229]! 934g] 93's] 932p]| 95's] 954g) 9548 2,865 
48, 587,600 46,077,000! 3 Jan. 10,1907) J &I | 167%| 18148} 13348] 94 Atlantic Coast Line .......--------.....--- 100 | 9954} 9954}| 99 | 947] 947,]] 98%) 94 | 977%||100 | 9742] 9742]! 9744] 9724] 9744] |10124| OT 42QI1OL 10.345 
152,164,329 | 248,249.430/ 3 Mar. 1,1907| M&S | 12544) 105%) 122 SOE Baltimore oi ODIO. es. <. ..ca5 me towne meen 9549) 9448! 9440}| 9524] 904g] 9042]| 95 | 914s] 9441) 98 | 95 | 95 || 9644] 95 | 95 |] ¥8 | 86 | 9742 59,917 
60,000,000 aie ge 2 Mar. 1,1907) M&S | 9949) 90 9419] 87 Baltiniore & Ohio pfd 2. -<0-<<:-22ee-ste ee BS ES | S729 87 | OF 2a) lca etal nee ee ee eC eae oa al oe 500 
6,000,000 6,000,000} 1 Apr. 1,1907] @ AS at = = BPeGGhUOTeeK: ct5.5. 2... 4 eee =<: 0) |S eee a BS eae SOME ESS ee le 3 sey | aeealeee oe 
aoa east 14,900,000)": 22, Pees = 26a) 1732) 20'2] 11 || Bethlehem Steel............-....-ts--22-0- oh -- || 11g) 114g] 11 4e]] 1134) 11 | 119%4]] 12 | 1142] 12 || 12% 134 TAM hee (Wie fice 1,490 
14,905,000 ee % Feb. 1, 1907 Q 8844} 62 65 45 Bethlehem Steel pfd ................--.-.- 45 | 45 | 45 he i canes | eo ees | MS 49 49: ||) oe newness 300 
45,000,000 76,359/000)\, samt oean sees ay 944g] 71 | 835s] 45's|| Brooklyn Rapid Transit (@).-.2...2..2---- 5144) 4934| 497%] 5034] 4628| 47 || 50 | 47%) 49%2|| 5133! 4944! 49°|| 50 43% 4914|| 5344] 50 | 52 67,070 
15,000,000 18,000,000] 1 June 1,190e| -- 178 | 10549} 12143] 108 Brooklyn Union Gas\....-s2 sees. .ss eee ey | ea 3) es =, es (ee ee | tty, es pes || a eS been || = 9 ee es Pe = es = Peer 
5,000,000 Jo, Ps Wore Pa ZS 2134) 134} 1442} IL Brunswick City Dock & Improvement...]| .. |. | .- Ue pears fem ari sr es are | te | ee 12 Ny 225. | 3: eee 125 
ene 15,461,000 3 Feb. 15,1907) F&A | 153 | 124 | 115 | 92 Buffalo, Rochester & Pittsburgh......... eae We ie 2m |S ee a Ba 5a) bk 2 | Soa a» {aa ee oer 
6,000,000 pens 3 Feb. 15,1907] F& A | 150 | 13942] 139%4| 135 || Buffalo, Rochester & Pittsburgh pfd --..|| 2] 22 | 2 SS oe les Sd seal eal), cea 2. loss’ Weed fi yeon ee say 
4,000,000 8,751,500] 1 Mar. 171907 Q 87 838 | 85 | 88 Buffalo & Susquehanna pfd...........---.|] .. | .. | .. Sere cea A sean ieee Pee Pe ihn Spill deo) | ee os Glee apes Sons 
12,000,000 ) lo... 1 Mar. 1/1907 Q 70 | 40 | 4918) 41 Butteriok:Coi(a) >a ne eee ean | ea ee i Ota? aS Cel ee aera See be ai Lees Be 
15,000,000 20,000,000] 124 Feb. 1,1907] F&A | 70%] 63 | 6544) 60 Canada Southern ss25.- eee Re | ee E Ai. NS wep |e ee 3 Ae BB | te ek iat ee Ste 
121,680,000 40,238,086) *31, Apr. 2/1907) A& O | 201%9| 155%) 19544) 155 Canadian Pacifig.-2-2.2o5.cneo ste ee 160 |155 |158 |/160 |1552g/159 |/165 |15742/16449}/16842)165 | 1662s] |167%4/1664g|167 44] |1820|167 |182%5 176,358 
5,125,000 1,990,000} 125 Apr. 15,1907} @ 697) 169.5) == |) see Central! Goallia: Cokes: a snus seeseeoees Be |e oleae a ee ee | ee re el | SS ali -- eres 
38,111,020 ¢ 33.882,000| -.. | <-s+--es * 407%} 84 | 40 | 26°] Central Leather... -.22..2.222.ccsese 29%] 2824] 2844] 28%! 2542] 26 |] 277%] 25 | 277e|| 2833] 274] 27%2]| 27%] 2679] 2745]| 2955] 273] 295, 19,250 
30,533,900 ae as 1%; Apr. 1,1907] @ 10742} 98%} L02 | 90. et ae 2 ee ee eee 94 | 94 | $4 || 93 | 938 | 93 |] 91 | 89 | 91 9133} 91%4] 91'4]| 9149] 9042] 9O4u}| 92_ | 914} 92 2,816 
62,799,100 86,680,354] 1 Nov. 30,1906] -- 6553] 51a] 56 | 36%3|| Chesapeake & Ohio.-................- 394] 382g! 385,/| 39%4| 36%] 38 || 3934| 3634] 39%4/| 4054) 3842] 38%4]| 4033) 384] 4034|| 417%] 40%] 41 A 
110,839.100 174,172,000] 1% Jan. 11907] @ 220 | 202 | 200 | 200 Chicago, Burlington & Quincy. .... ee 5 wll oe ae S| ee rs ES | ea he Se ed ie | eee oes 
44,464,545 eee = 233g] 16 | 18 1214|] Chicago Great Western .---.--...-.-. -|} 1342] 134g! 13%s]} 1344] 1242] 12%4]] 13 | 12%] 13 || 135/13 | 13 || 1394] 134] 1334]| 14 | 1344) 133, 10,700 
26,127,000 2 July 15, i906] J & J | 8642) 7942] 79 | 76%s|| Chicago Great Western deb ...........---- Sek. eae Ree (ily | 32) ||) s Fens es eT Ft Bed ae | es ee ee ¥55 
11,372, 400 2% apr. 1/1907] A&O]} 80 | 70 | 71%] 61%2|| Chicago Great Western pfd “A” ...2-2-.- 28 hye ieee oF eee Gee 61'a| 6149} Bl4y]} .. | -. | .. ze llues Malas a ee 100 
23,124,942 Sati Sees <4 3953) 2473] 2648] 17 || Chicago Great Western pfd “B” ......... = : 1742/17 | 172g|| 1842| 17 | 182a|| 18 | 18 | 18 || 187%] 1820] 18%,|| 1842] 1842] Isto 1,870 
83,183,900} | 05 ize soo] 342 A A &O | 1995) 14642] 157'2] 12242]| Chicago, Milwaukee & St. Paul........... 1287/127 [128%] {12849 /122%2/12429||180. [125 [128 |]13129/12820|128%4||12922/127 128%] |1132%4]12849/13122 94,370 
49,747,400 ae By API. 20,1907) A &O | 218 | 160 | 16542] 145 || Chicago, Milwaukee & St. Paul pfd.------|| 2. | .. | 2. [fas 45 fas ||14720/145 40/1474] |1484.147 |147 |/147 [146 [146 | {149 |148 |149 3,705 
74,847,600 164,587,000} 1% Apr. 1, 1907 ae 150 | 150 ze on Chicago, Rook Island & Pacifio.... ay leat fA & es ie ee BE eS ee i he os eens eee So) Rael vow, ss: 
L1,256,800 27.482.800| 342 Feb. 20,1907; F&A | 198 | 168 | 170 | 120 || Chicago, St. P., Minneap. & Omaha ... w- [| ee | = {}180 120 [120 | |12722]12029/12730//182 [130 130 ||126 |124 |126 ||182 |129. |132 2,467 
18,555,700 oa 3~ Feb. 20,1907}  & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pf ent Mc alltes * Soe AM ae io Se ives |) ec <=] <2) = se [ee | ee ooo 
13,000,000 TR ee 9 Tee ee ee 18%4| 87%} 9%) 5 Chicago Terminal Transfer -._..- ae ee || cell Se | a |e ae Bh 8 oh See 100 
17,000,000 ae? Et =z : 3 4233| 25 | 25 9 Chicago Terminal Transfer pfa .. a : 4815|]| 12) 12.) 12. Ace ce ae oO eee 97%] 934) 935 2,600 
20,000,000 Beg AT) tet se 13%| 37%] 5%) 4 Chicago Union Traction...............-.-- Cle oak 8 44g! 410] 4Jal| 433} 434] 434]] 434/434) 434]| 455] 4- | 4%4]] 47] du!) 47% 1,900 
25,993,000 : 4 4 
12,000,000 1% Oct. 25,1900] -- 467) 117g; 1933} 112!) Chicago Union Traction pfd..........-...- ee Pen 1249] 12%] 12%]| 13 | 123) 13 |] 14 | 18. | 14 || 13 | 13. | 13 |] 14 | 1824] 14 2,000 
19,542,800} | 30.990,000) .. 0. -------- = 844] 25 | 27'a| 24541] Chicago & Alton....-.../----2-.c--s2ecsecl 16%4| 1644] 1624|| 1545] 15 | 1529|] .. | 2. | .. |] 1553| 155] 1555|| 1624) 1624] 1644|| 1642] 1649] 1642 1,200 
19,544,000 32.000 2, Jan. 21907] J & I | 80%) 70 | 69 | 59 || Chicago & Alton pfd...-0 0000.2 we ese fae HL eo fecee od we OH EE es SPE Pe | en ne bas 
8,880,700 33,462, 142 Apr. 1.1907) @ 126%2/ 125 | 120 | 115 || Chicago & East Illinois pfd..........--.-. es Bs we | ee [ise [ieee Pied cocen fleece [hem IL Seem] teen enn een er wee 
Oa oat 152,712,000] 3% Jan. 2) 1907] J & J | 240 | 192 | 205 | 13745)! Chicago & Northwestern.................. (43 [1404g!142 | /142%4/1379/140 | |145 [141 [14440] 047 [144 fig |/147 [14d [045 |]148 145 47 29,055 
22,395,000 2 Jan, 2,1907 Q 270 | 225 | 234 | 206 Chicago & Northwestern pfd ..-.......... | He | see eee. A seal saa ee Pe sels asl can ome ose 
40,000,000 63,612,727} 2 Mar. 1, 1907} M&S | 109%} 90 | 92%) 63 |) Cleveland, Cincinnati, Chic. & St. L...... 70 | 70 | 70 || 697%) 647%] 647|| 67 | 63 | 67 || 70 | 66 | 67 || 69 | 6542] 6542|| 70 | 67 | 70 5,220 
10,000,0,0 1% Apr. 20/1907 Q 118 | 120 | 10853! 106 || Cleveland, Cincinnati, Chic, & StI: pfde|| eco lcs (ce fees Wee) | ce 1 ce mealies oie a0 here teen eres ) rceenny eee ee eens 
8,000,000 6'848,000|-se56¢ eons Ee 100 | 85 90 85 Cleveland, Lorain & Wheeling....»-.---- Pea ees || Po ae A ee Bert eee 1 ea | oe he Bex alee RS ow? haan aes ones 
5,000,000 : Ds Apr. 1, igv7| AGO | 112 | 105 | 9249] 92 |) Cleveland; Lorain & Wheeling pid ....... (| (een | ee ere eee | ees a ee ee ec be ics ko ec Foe ooee 
18,725,393 9,969,000) 43, Mar. 1/1907} Q 176 | 17549] 175 | 180 || Cleveland’& Pittsburgh...........-....... Z =. §{n60. J260° 160.°!| 2. fice. | ccocll | cae | com feeehnl ieee eee ean ean ean ee 134 
34,235,500 7,000,000] 1% Apr. 15,1902] _ .. 83%,| 40's] 67%! 29 || Colorado Fuel & Iron..................---- 33 | 31%! 822a]/ 33 | 29 | 30 || 32%] 293,) 3240]] 3449] 32 -| 82 |) 3 2x] 3122] 33%o]] 85 | 332g} 34% 35,625 
2,000,000 4 Feb. 20,1903] F&A | 11244] 80 851g} 65 Colorado Fuel & Iron pfd .............---- tie eee: ae tea est ae bane ted ee ee Ld Sieh Peeples a2" aes coes 
31,000,000 ae al (he meatal oe ae ae 41 | 2942) 38%/ 22°21! Colorado & Southern .......2222.. 02.2200 25 'g| 251g] 25%g)| 254g) 2249] 23 |] 2440] 2255] 24ty]] 2449) 24419] 244y]| 2445] 2894] 23%] 2644] 23%} Bio 20,000 
8,500,000 29,923,637/ “2 Apr. 1, 1907] A&O| 73%%| 66a! 6922] 58°4/| Colorado & Southern 1st pfd.............- 61 | 60 | 60 || .. . | .. |] 68%] 58%) 58%] 59'4| 59 | 59 |] .. | -- | -. || 59%] 59 | 5020 1,098 
8,500,000 21 Apr 11907 |n om os 59 | 43 | 584g! 44 || Colorado & Southern 2d pfd .............. seta. .. || 46 | 44 | 44 |) 48 | 45 | 48 ee ee ree en eek | -- 1,800 
7,000,000 1,132,000] 4 Mar. 11904] -- 30%4| 17 | 28 | 20 Columbus & Hocking Coal & Iron....-.-. 23 | 23 | 23 |] 2254] 22 | 223%4]/ 25 | 22 | 247%]! 2534] 25 | 25 || 25 | 244s] 24%]! 2544) 2434) 25% 8,907 
10,250,000 6,453,000} 4319 Feb. 1) 1907 Q 100 95 9949] 93*s|/ Consolidation Coal.........-.....-.-..----- Selah ha jee) =) le |e ee he ol ae Ee ase. ee ee ee Me os-: 
80,000,000 21,244,600] 1 Mar. 15,1907} Q 1814) 130%] 14044} 110 Consolidated (Gag 2.28 eee 118 116% '116%4}|117 [116 {116 |{11949/116 |1194a}|121%2 119%|119%9]| -. | .. | .. | [123 |121%].228% 5 681 
49,116,000 | = ------ bei A eee ce 28 | 1844/ 24%] 17%!! Corn Products Refining -.._....-..--.--.-- 1849] 18 | 18%9]] 18 | 1749| 17%9]| 19%4| 173g] 1934/] 195] 19 | 19 || 1944] 1944] 19%4]| 19%] 19 | 19% 7,262 
28,281,900 | = _.-...- e4 Apr. 10,1907] @Q 85%| 7444] 88 | 77 || Corn Products Retining pfd_.............. 8119] Bla} 814g|| 80%) 79 | 79 || 81 | 77 | 8029]| 8t | 8042) 81 || 81%9| 8022] F1%)| .. | .. | .- 5,696 
26,200,000 3,067,000} 2% Apr. 20, 1907 Q 565 | 438 | 510 | 445 Delaware, Lackawanna & Western....... 465 |460 |460 |/450 (450 |450 |/445 [445 [445 |/455 [455 [455 -- | =. |}465 |460 465 1,000 
40,989,000 20,950,000} 244 Mar. 15, 1907 Q 232 | 189 | 22749) 167 Delaware & Hudson .................----- 1724a/170 [170 |/169 167 |1e749/|174. |168 |t74 |f178_ |177_ |177_ | {17842/177 [177 | |181_ |17942]180 9,313 
38,000,000 ; op ee ea is 517%,| 3653] 427%) 28'2/| Denver & Rio Grande......-......-....... 289] 28%) 284y]| 28%4| 2842) 28%4|| 29%4| 2842/ 29 || 2934] 2925] 299.) 29 | 29 | 20 || 80%) 2929] 30% 800 
45,705,700 49,584,500) “519 Jan. 15, i907] J & J | 9142} 83 | 83%] 697%]! Denver & Rio Grande pfd................ 73 | 71 | 71 || 697%| 697%) 697%|| 70 | 70 | 70 |] .. | -. | .. || 7t4s| 7L | 7 || 75 | 71%] 75 1,920 
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16,249,425 |  _..... 14 Apr. 1,1 8714) 51%) -- =, Electric Storage Battery... peer | | ae = Se, ae a Ss E me = p= 25 as me “- ee o- =+-- 
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80,000,000 ‘ ao Oe! saateeas se 87%] 227%) 30%) 18 Kansas City Southern --{]} 21 | 2t | 21 |} 2154] 1934} 1994}| 2214] 2042) 22%4]] 23 | 22%) 23 || .. | .. -_ |} 22%] 217%] 227% 5 
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BRADSTREET’S, SATURDAY, M i 
for the Week ending March 29. 
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Bright, warm, almost summer weather, stimu- 
lating alike to retail trade and crop progress; a 
cessation of liquidation in securities, and an eas- 
ing of strain in the money markets, so far as the 
April 1 period is concerned, are the notably 
Re 


ports as to Easter demand are of a large, in fact 


favorable features in an encouraging week. 


record, trade, thus crowning a three months’ 
period which, except in a few sections, has ex- 
ceeded any preceding year, and the only draw- 
back in which has been the getting of goods in 
volume Less 


sufficient to supply demand. 


pessimism also is shown as to the crop 
outlook; insect damage is, comparatively speak- 
ing, minimized, and winter wheat, aside from 
parts of the southwest and Texas, promises well, 
though it is, of course, still too early to forecast 
ultimate outturn. Action by the Treasury De- 
partment has made for less stringency in money 
at the metropolis, and the slowing down of 
stock-market liquidation has been a feature favor- 
Additionally 


favorable features are the large gains—1o per 


able to optimism as to the future. 


cent. approximately—in gross railway earnings 
for March over the large earnings of last year; 
failures are few and unimportant, and bank 
clearings, swelled by past stock-market activity, 
are heavy. 

On the other hand, there are some features 
tending to conservatism as to the future that 
deserve attention. Collections are still irregular— 
backward in fact—which is attributed variously to 
slow deliveries of goods, congestion of farm- 
product deliveries, and finally to the heavily 
increased volume of past trade. In other words, 
the 
still 
high in price, a long period of this condi- 


collections have not quite maintained 


ratio of business increase. Money is 


tion is apparently in sight, and there is 


a disposition to await a clearer view of 


the future, and especially the matter of crop 


prospects, before extensive commitments are 


made as to the distant future. This is, perhaps, 
best illustrated by the holding off by buyers of 
pig iron for the third quarter and by the 
quieting in demand for fine cotton fabrics 
for later delivery. For anything like prompt 
delivery, cotton goods are, however, strong, 

Ex- 
Wool 
is quiet, partly because of high money, and dealers 


and some fabrics are really higher. 


port trade shows rather more life. 


refuse to meet high views of-growers. There is 
more unrest in labor circles, notably in the 
matter of railway employees and of building 
hands, though in the former case the prospects 
are of arbitration being accepted by the men, 
which may settle the threatened western railway 
strike and avert a widespread tie-up of traffic. 
Talk of retrenchment by railways is still rife, 
but cancellations of orders for rails and other 
material are so far reported light. It is notable 
that the west reports little of this, and, indeed, in 
some sections, particularly the southwest, rail- 
way extension goes on as freely as_ ever. 
There is less firmness in the prices of some 
metals, copper principally, but iron prices are 
held firmly by the deadlock between buyers and 
sellers as to distant months. Despite all influ- 
ences making for conservatism, however, there 
is visible great and notable confidence as to the 
future of the country’s trade, and a disposition to 
believe that a slight slowing down in the high 
rate of speed which has been visible for a long 
time past will be beneficial, if safe and steady 
progress in the future is to be maintained. 

Sales of foundry pig iron for last-half delivery 
are light, but more inquiries seem to be cropping 
up and the market is firmer, in sympathy with 
the strength in Bessemer pig. Furnace interests 
are so well situated that they appear able to 
resist demands for price concessions. Bessemer 


pig is firmer on indications that some leading 


interests did not fully cover their requirements 
by the purchases of last week. A somewhat re- 
markable feature in the general market is the 
reported offering, at an attractive price, of 5,000 

The paucity of 
continues. In 


tons of basic pig made in China. 
the 
finished lines the situation is a strong one, 


steel in central west 
with little trustworthy evidence of cancellations. 


A large demand for structural material is 


in sight. Demand for cast-iron pipe is 
heavy, and trade in tubes, sheets, bars and 
wire is exceptionally brisk—without precedent, 
in fact. Steel-car builders are freely specifying 
on plate contracts. Traction interests furnish the 
bulk of the new business booked in the steel-rail 
line. To catch up with orders seems to be the chief 
point with producers. Coke is easier, the supply 
Copper is weaker, with busi- 


ness quieter, as buyers appear disposed to hold 


being plentiful. 


aloof until conditions oversea and here become 
more settled: 

Crop reports to BRADSTREET’S are good. 
Green-bug damage in the west has been con- 
fined to Texas, south Oklahoma and southern 
In 
cotton and corn taking its place. 


Kansas. Texas the loss is almost total, 
In Missouri, 
Kansas and Nebraska the wheat-crop promise is 
East of the Mississippi the 
In Ohio the 
Winter 


wheat in the north Pacific states is also very 


really excellent. 
reports are better than last week. 
outlook has been improved by rains. 


promising. Corn planting has been finished in 
Texas, where rain is needed. Cotton planting is 
in full swing throughout the southern half of 
the belt. 
chopped out. 


In Louisiana the crop is up and being 
The ground generally is in good 
condition, except in Texas, which is dry. A very 
large acreage is indicated. The snow has dis- 
appeared in the northwest and planting prepara- 
tions are going forward. Indeed, some seeding 
Nebraska. 


crop 


of spring wheat is claimed in 


Southern fruit and vegetable reports 
are good. 

Dry-goods jobbing at the east is active, the 
only complaint being slow deliveries of goods by 
With agents the demand 


for distant months’ delivery is quieter, as indi- 


first hands and mills. 


cated last week, but prices show great strength, 
and bleached and printed goods are actually 
higher. Fine yarn goods for late delivery are 
quiet. There is more doing in export trade with 
China. 


men’s wear for fall. 


In woolen goods there is more doing in 
Raw silk is higher and the 
In raw wool the market is 
quiet, dealers are not contracting for western 
clips, and high money rates are complained of as 
discouraging operations. 


silk trade is active. 


High foreign markets 
Raw cotton has eased 
I5 points for spots and 15 to 20 points for 


hold prices steady here. 


futures on large receipts, lower cables, but more 
particularly in sympathy with stock-market 
influences. 

The New York stock market is dull but shows 
a firmer undertone, the Easter holidays abroad 
and the closing of the local Stock Exchange on 
Saturday discouraging any disposition toward 
activity. Extensive liquidation has. apparently 
ceased, but despite the somewhat better money 
market conditions and the allegations that power- 
ful interests have again come to the support of 
prices, covering of shorts seems mainly respon- 
sible for the moderate rallies which have been 
witnessed. Foreign exchange is steadier at 
4.83.80, after having shown decided early weak- 
ness, due to selling of bills against foreign pur- 
chases of securities. On last Monday £325,000 
gold was engaged in London for New York. 

Bank clearings for the week ending March 28 
aggregate $3,063,262, 000, 20 per cent. under last 
week, but 18.6 per cent. above the same 
Outside of New York ex- 
change amounts to $1,089,800,000, 8 per cent. 
below last week, but 16 per cent. over the 
corresponding week last year. 


week last year. 


Business failures for the week ending March 
28 number 166, against 157 last week, 169 in the 
like week of 1906, 227 in 1905, 212 in 1904 and 
145 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
March 28 aggregated 2,707,566 bushels, against 
1,878,614 bushels last week, 1,542,852 bushels 
this week last year, 988,600 bushels in 1905 
and 2,904,110 bushels in 1902. For the past 
thirty-nine weeks of the fiscal year the exports 
are 130,591,045 bushels, against 102,988,756 
bushels in 1905-06, 47,632,309 bushels in 1904-05 
and 195,662,252 bushels in 1901-02. 
ports for the week are 1,844,633 bushels, against 
2,508,786 bushels last week, 2,643,479 bushels a 
year ago and 2,430,652 bushels in 1905. For 
the fiscal year to date the exports are 51,666,856 
bushels, against 94,869,750 bushels in 1905-06 
and 57,378,836 bushels in 1904-05. 

IN CANADA. 

Slow deliveries of spring goods hamper trade 

throughout Canada and affect collections, which 


Corn ex- 


are, however, reported better than for some time 
past. Immigration is heavy, but it will all be 
needed, because 6,000 miles of railroad are to be 
built this year, and 60,000 men are needed for 
this work alone. Canadian mills cannot produce 
enough rails to supply the demand. Building 
construction promises to be large, and the hard- 
ware and kindred lines are active. Canadian 
railways are reported in the market for large 
quantities of rolling stock. Montreal reports 
manufacturers’ slow deliveries affecting trade. 
Retail trade in the country is affected by the 
condition of country roads. A scarcity of ready 
money in Ontario is reported, due to active trade 
and industry scattering money throughout the 
country instead of its lying in the banks. 
Winnipeg jobbers are behind on deliveries of 
spring goods to the country, owing to slow 
deliveries from the east. Industry is active in 
British Columbia, and receipts of goods from the 
east allow of spring trade expanding. Failures 
for the week number 21, as against 32 last week 
and 18 in this week last year. Clearings for the 
week aggregate $78,639,000, a decrease of 8.8 
per cent. from Jast week, but a gain of 27.5 per 


cent. over this week a year ago. 


CROP REPORTS GOOD. 


Cu1cAGo.—The crop outlook is more favor- 
able. 
Texas, southern Oklahoma and southern Kansas, 


The only important damage thus far is in 


but it is not large. 

St. Louis.—Winter-wheat reports are more 
favorable, and, in spite of unfavorable talk re- 
garding the green bug and other obstacles, an 
average crop is expected. 

Kansas City.— Growing wheat is further 
advanced than at this time last year, and the 
outlook is most promising. 

NEW ORLEANS.—Sugar cane. and rice are 
doing well, and both crops are now in the con- 
dition they frequently show during May. Cotton 
in many sections has been planted, and in some 
quarters it is up and has been chopped out. The 
acreage is large, and from now on the outcome 
depends upon the weather. Much field corn 
has been planted, and some of it has already 
been worked a second time. Small crops are in 
good condition. . 

ATLANTA.—The weather continues ideal for 
crop preparations. 

CINCINNATI,—Wheat-crop look 
better. A large amount of spring oats has been 
sown, and much plowing for corn has been done. 

St. JosEPH.—A light rain which fell on 
Thursday over this entire territory was beneficial 
to wheat, the condition of which is excellent. 

DAaLLAs.—Farmers have about finished plant- 


‘ 


conditions 


ing corn, and in some localities it is up and 
looking well. Cotton is being rapidly planted 
and the acreage will be large. Rain is needed. 








OmAHA.—Reports as to the condition of 
winter wheat continue most promising. 

Sioux FALis.—Farmers are preparing for 
spring work, and some seeding has been done. 
The soil is in excellent condition. 

Wicuita.—There are no green bugs in this 
section. Wheat is suffering slightly from hot 
and dry weather, but not seriously as yet. 

SPOKANE.—Winter wheat so far has suffered 
no setback. 

TacomMa.—Grain crops are regarded as espe- 
cially promising, and conditions for a large fruit 
crop were never better. 

NASHVILLE.—Crop conditions are favorable. 

AuGcusTA.—The weather continues excellent 
for crop preparations, in many sections corn 
planting having been finished. Hasty prepara- 


tion is being made for cotton planting. 

MontTGOMERY.— The weather is extremely 
avorable for planters, and a fair acreage has 
already been sown, 

Fort WortH.—Dry weather still prevails and 
planting is progressing slowly. ; 

CHARLESTON.—Strawberries are being shipped 
at good prices. Cabbages are being held owing 
to low prices. 

LirTLE Rock.—Planting of both cotton and 
other crops has progressed rapidly, and straw- 
The 


outlook for a large fruit crop is considered good. 


berries are already starting to market. 


Waco.—Rain is very badly needed, especially 
for small grain. 


TRADE REPORTS. 


At New York a good active demand still con- 
tinues in dry goods. Cotton goods are most 
active, demand being for all classes and in many 
instances it is impossible to fill orders. Silks con- 
tinue in good request, demand is steadily increasing 
and prices are well maintained. Dress goods 
for both the manufacturing and retail tradeg are 
active and there is a good demand for all classes 
of worsted goods for men's wear, though clothing 
houses have not done much business for fall, but 
they are busy now completing their spring orders. 
Collections appear to be good generally. All Jines 
of cotton yarns are scarce, especially the higher 
grades. In the woolen and worsted lines similar 
conditions obtain and prices have a higher ten- 
dency. Raw si’« continues more or less active. 
Local manufacturers, however, seem to be satisfied 
with the outlook. Trade in shirts, waists and 
gloves is very brisk, and manufacturers are refusing 
orders for immediate delivery. 
is evident in the knit-goods and hosiery industries. 
Collections in some cases are slow, but as a rule 
payments are prompt and conditions are promising. 
Manufacturers of women's hats have had a very 
satisfactory spring season and are booking fall 
orders. Artificial flowers continue free sellers, and 
jobbers and retail milliners are doing a good 
business. 
tionally busy, manufacturers working overtime to 
keep abreast of orders, and out-of-town buyers 
are numerous. Collections are good. Wholesale 
notions are also very active, business is up to ex- 
pectations and obligations are being promptly 
met. Button manufacturers are working to the 
limit of their capacity. Prices of rags and 
shoddy continue firm, but the volume of busi- 
ness transacted is of small proportions. Whole- 
sale grocers report a small decrease in sales, 
but retail business is very active. Though Easter 
orders for confectionery have been filled manu- 


facturers are still busy, prices are firm and collec-~ 


tions fair. Receipts of eggs are very large, but 
there has been only a fractional drop in price. 


During the month a considerable quantity of - 


poultry was exported. Business in dressed meats 
and live stock is very active, and prices are 
very firm, Demand for flour has declined in 
sympathy with the weakness in wheat. In 
the hardware, cutlery, tin and enameled ware, 
woodenware and china and glassware trades busi- 
ness continues undiminished, and fully equals that 
of last-year. Complaints, however, of slow collec- 
tions are heard. Buyers of pig iron are cautious 
in placing orders for future delivery, while furnace- 
men are not making concessions to obtain business, 
Metals are not so strong, and copper has declined. 
Machinery dealers report a fair amount of orders, 
but say collections are slow. Oakum is in good 
demand, and business in jute cordage is very brisk. 
American hemp twine is firm, and there is a good 


Similar activity 


The cloak and suit trades are excep- — 


—— 


— 


neon we” 


——______. 
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market for cotton duck. Crude rubber has a down- 
ward tendency. In the leather trade buyers are pur- 
chasing only for immediate needs. Retail shoe 
houses report an active and full Easter business. 


Jewelry also felt the stimulus of Easter buying. 


Importers of diamonds are reported to be persistent 
buyers abroad, as they have the fullest confidence 
in the future. There has not been any marked 
improvement in furniture collections, which con- 
tinue slow. Building contractors generally are 
not busy, but some of the larger construc- 
tion companies have important contracts on hand. 
Speculators are showing some signs of spring 
activity, but the number of plans filed is not so 
large as is usual at this season. Within the past 
fortnight several operations were sold at foreclosure 
as a result of builders being unable to carry their 
properties. Business in lumber and _ building 
materials shows an increase, but deliveries are 
still delayed. Prices are very firm. Collections in 
the paper trade are from fair to good, and demand 
is steady. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
March 29: ; 

BosToN.—Dry-goods jobbing is strong, and 
with scarcity of stocks in many departments, prices 
are advancing to higher levels. In cotton cloth, 
deliveries by mills are so generally backward as to 
create scarcity, and those holding stock are obtain- 
ing extra prices. Cotton goods in all lines are 
very firm. In manufactured women’s suits and 
cloaks an extended strike among operators is in 
progress, and deliveries are checked. Men's fur- 
nishing goods are very active and sales large. In 
the paper market a strong tone is apparent in both 
manufacturing and jobbing circles. All classes of 
paper are firmly held and buyers and sellers seem 


confident. The situation in paper stock is satis- 
factory. Collections of stock in many lines 
have been reduced the past month or so 
because of bad weather. The movement 
in foreign rags is on a _ slightly larger 
scale, owing to a better demand from 
manufacturers. Dealers in house-furnishing goods 


are doing a fair business, but collections are excep- 
tionally slow. In paints and oils more activity is 
shown. Glass is in better demand, and in all lines 
of painters’ supplies stock is moving better. Lum- 
ber orders are plenty in some lines, but the delay 
in transportation continues, causing much com- 
plaint, especially in southern goods. In other lines 
of builders’ supplies, especially in bricks and 
cement, orders are coming in well, many important 
building contracts being under consideration. No 
change in coal market. There is a fair demand 
for all grades of liquor and an increasing demand 
for beer and ale. Collections are rather slow. 
There is no material change in leaf tobacco, The 
demand is fair, but shrewd dealers and manufac- 
turers are inclined to purchase in small quantities. 
The last week of Lent is generally the quietest of 
the year in the provision trade, and this year is no 
exception. Ihe egg market has displayed un- 
looked-for strength, but, in the opinion of many 
operators, prices are higher than conditions warrant. 

PROVIDENCE.—Business in jewelry is rather 
quiet, Textile manufacturers report a large vol- 
ume of business, though along some lines labor 
matters are somewhat unsettled. Jhere is little 
improvement noticed in lumber and other building 
materials. Collections are fair. 

PHILADELPHIA.—Trade is quiet in wool, prices 
show little or no change, and manufacturers, gener- 
ally speaking, are well employed. Dry-goods 
jobbing trade reports a fair output, but collections 
do not improve. Flour prices rule weak and busi- 
ness is draggy. Chemicals and dyestuffs are in 
moderate demand at high prices. Paints and glass 
are a trifle more active, and the market rules firm. 
Lumbermen report a good month, with prospects 
for a continuance of active business at high prices. 
Collections are reported slow. Hides and skins 
are firm, with fairdemand. Glazed kid continues 
firm, with demand quiet; prices high for raw 
skins, and continued high prices for finished 
product. Leather is firm, and high prices prevail. 
Tobacco inquiries increase, as well as sales, and 
collections are improving. Liquor sales are some- 
what better; collections are slow. Pig iron is in 
quite as active demand and prices as strong as at 
any time, early deliveries being much needed. 
For the latter part of the year there is an element 
of uncertainty, but slightly more inquiry, and 
prices are not as high as those obtained early in 
the season. Finished materials are a shade less 
active, but the mills have orders sufficient to 
occupy them. Coal trade is fair, prices are steady 
and prospects encouraging. 


PITTSBURGH.—The output of the mills and 
furnaces in the Pittsburgh district continues at a 
record-breaking tonnage, and the strength of the 
iron and steel market is well maintained. During 
the week 1,000 tons of basic iron were sold at $21, 
valley furnaces, for second-half delivery, and the 
same amount of Bessemer at average prices. ‘There 
have been a good many inquiries for second-quarter 
iron, though it is said there is none to be had. 
Coke is in plentiful supply and prices are easier. 
Spot prices for pig iron at the valley furnaces are 
nominally as follows: Standard Bessemer, $23 ; 
chilled basic, $23; No. 2 foundry, $24, and gray 
forge, $21.75. Standard Connellsville furnace 
coke is quoted at $3 and foundry coke at $3.80. The 
general trade situation continues satisfactory, and 
prospects are regarded as being quite favorable. 

BUFFALO. — General business is fully up to 
normal and compares favorably with one year ago. 
Dealers in staples report good orders and the out- 
look generally is encouraging. Collections are 
fair to slow. 

BALTIMORE.—The volume of business done by 
dry-goods jobbers during the first quarter of 1907 
shows an increase, which would have been larger 
had they been able to fill all orders received. A 
feature this week has been the rumber of New 
Yorkers in this market endeavoring to buy up 
some local stocks. Prices continue firm and goods 
scarce, with collections only fair. In shoes, while 
the aggregate of sales about equals that of 1906, 
the number of orders have not been so large, 
owing to high prices. This week business in this 
line has been fairly brisk, with values steady and 
collections slow. Other lines showing an increase 
for the three months’ period are overalls, shirts, 
umbrellas and parasols. New business in harness 
is brightening up. Wholesale paper is brisk at 
firm prices; manila continues very scarce; col- 
lections are fair. Brush manufacturers are work- 
ing full time. Prices are firm, in sympathy with 
raw materials, deliveries of which are slow. Leaf 
tobacco is very firm, but collections are slow. 
There are a few clothing buyers on from Virginia 
and West Virginia, but business for the first 
quarter of 1907 will not equal that of 1906, and 
would have fallen shorter but for belated spring 
purchases. The bank statements as of March 22 
reflect scarcity of money, but with the April 
settlements an easier market is looked for. The 
rate continues strong at 6 per cent., and all 
demands on bankers have not been met; this 
applies to regular customers. Quite an amount 
of capital is temporarily tied up in grain 
to be exported. 

CINCINNATI.—General business shows marked 
improvement. Money is abundant. 

DETROIT.—With favorable weather retail mer- 
chants in all lines report a record trade in Easter 
apparel, the demand generally being for a better 
grade of merchandise than in former years. In- 
dustries continue well employed, manufacturers in 
some lines being forced to overtime to keep pace 
with orders. The realty market is active, Building 
trades continue fully employed, and demand for 
lumber and materials is active, with prices well 
maintained. Jobbers report country trade to be 
of a fair average for the season, with collections in 
proportion. Slow remittances are, however, noted 
from some sections, bad roads being cited as a 
partial factor. 

CHICAGO.—Trainmen and conductors on forty 
railroads voted to strike to enforce demands for 
an increase of 12% per cent. in wages and for a 
nine-hour day. Railway managers offered 8% per 
cent. increase and a ten-hour day. The men have 
had no increase since 1893. Wages average $133 
monthly for conductors and $72 for trainmen. 
Trackage covered, 95,000 miles. If the strike 
occurs over 500,000 employees will be involved, 
directly and indirectly. Directly concerned are 
15,000 conductors and 35,000 trainmen. The 
defense fund of the trainmen amounts to $375,000 
and that of the conductors to $350,000. The rail- 
roads offered to arbitrate, and asked Chairman 
Knapp, of the Interstate Commerce Commission, 
to act in that position under the Erdmann act. 
The feeling grows that there will be no strike. 
No cancellations of orders for steel rails or of 
general finished steel have been received. Other 
points say 20,000 tons will cover cancellations to 
date. -General business is good in all lines, but 
shows evidence of slowingup. Reduction in new 
committments in general lines of trade is becoming 
more conspicuous. The Western Electric Com- 
pany has Jaid off 1,800 men of late, owing to a slow- 
ing up of special work. Other interests are getting 
out orders as fast as possible. Spot pig iron is in 
better demand and prices are stronger. Futures 


are always wanted at former prices. Structural 
material has received fair suppert and the general 
steel market is strong. Specifications are coming 
in at satisfactory rate and round lots of steel bars 
have been placed for delivery in the second half. 
Consumption of other materials keeps up to the 
ability of the mills to produce. Coal is meeting with 
fair sale and prices are easy. Consumption of wire 
and wire nailsis unprecedented. Large contracts 
for pipes have been let, aggregating over 7,000 
tons, mostly to local interests. LLumbermen report 
increased buying and astrong market. Dry goods 
houses have a fair trade, but it is tapering off grad- 
ually. Sales of clothing and shoes are good. All 
other lines are in moderate request. Retail trade 
is good. Butter and pouliry have advanced, while 
eggs and potatoes declined. Prospects are for a 
continued liberal movement of all goods. Fall 
sales to date are satisfactory. Money is in strong 
demand. Banks are closely loaned up and have 
lost heavily in deposits and cash resources. Col- 
lections are fair, 

PEORIA.—Trade is only fair, and jobbers report 
collections slow. The weather has been ex- 
tremely warm. 

LOUISVILLE.—Wholesale trade shows marked 
improvement in leading lines, due to open weather 
and the large number of buyers attracted to the 
city by the Greater Louisville Exposition; retail 
business was also enlivened appreciably. Business 
is of a satisfactory volume in dry goods, drugs, 
hardware and stoves. The market for straight 
whiskey is a waiting one, with prices firm. Whole- 
sale whiskey dealers report trade holding up very 
well for this time of year. Collections are only fair. 

Sr. Louis.—Manufacturers and jcbbers in all 
lines continue to report a good volume of business, 
and the prospects for the immediate future seem 
to be good, although there is some anxiety in 
regard to the railroad situation in connection with 
the proposed strike. It is generally the opinion 
that if matters in this direction culminate un- 
favorably it will be the beginning of a long and 
dull season. Retail trade in all lines, especially 
with the department stores, is considered the 
largest for many years at this season, which, as a 
matter of course, is due to hot weather. Local 
bankers feel more hopeful over the money situa- 
tion, and believe that unless something unforeseen 
happens the worst is over for the present at least. 

KANSAS CiTy.— Trade in all leading lines 
exceeds that of previous seasons. Retail trade is 
excellent, having been stimulated by the season's 
demands and favorable weather. Collections 
are good, : 

MILWAUKEE.—Gradual expansion is reported 
in jobbing and retail lines under favorable weather 
conditions. Collections are fair. 

Sioux CitTy.—Grocery and hardware jobbers 
report business increasing. Material for building 
isin good demand. Retail trade shows an increase 
over last year. Collections are fair. 3 

DAVENPORT.—Retail and wholesale business is 
good, Manufacturers are busy. The weather is 
unusually warm. Collections range from fair to 
good, Money is in strong demand, 

LINCOLN.—Trade and collections continue fair. 

St. PAUL.—Business is very good in most lines 
and sales are considerably in excess of last year's. 
Collections are giving rise to considerable anxiety 
as they do not keep pace with the increased volume 
of business, and very little relief has been felt in 
the backward accounts of last year. Considerable 
pressure is being used, but to no avail. Many 
orders are being held until some reduction is made 
in overdue accounts. Flax and wheat are com- 
manding good prices in the country. Because of 
this and the approach of seeding time, relief is 
looked for. 

MINNEAPOLIS.—Jobbers report business excel- 
lent and in excess of last year’s. Collections are 
improving. Flour production is of fair volume, 
but trade is quiet. 

OMAHA.—Mild weather has greatly stimulated 
retail trade. Jobbers in dry goods, hats, caps, 
drugs, hardware, groceries and agricultural imple- 
ments report sales considerably in excess of a 
year ago. Collections are only fair. 

Sroux FALLS.—Trade is good and collections 
are fair to good. 

CHARLESTON.—Wholesale trade is quiet, but 
retail trade is good. Collections are slow. 

RICHMOND.—As a jobbing center for railway 
and machinists’ supplies Richmond is constantly 
growing in importance. Dealers in this line have 
had the most satisfactory season in their history. 
Manufacturers of piping and some other kindred 
supplies are withholding prices, as the output of 
their factories is sold several months in advance, 











In this line collections generally are backward, 
Wholesale dry-goods dealers have spring  ship- 
ments well under way and some reordering is 
noted. Small shipments of leaf tobacco continue 
coming in; prices are good. Manufacturers of 
lumber throughout Virginia and North Carolina 
are busy, and in practically all instances mills are 
working at full capacity ; prices continue high, and 
large foreign shipments are being made. In Vir- 
ginia spring oats and corn are being seeded, and 
in North Carolina planters are preparing for an 
increased acreage of cotton and tobacco commen- 
surate with the labor that is obtainable. Distribu- 
tive trade in all lines is materially hampered by 
slow and inadequate freight facilities. - Warm, fair 
weather and the approach of Easter have given 
tone to retail trade. Collections in most lines 
are backward, and requests for extensions are 
occasionally received. 

AuGuUSTA, — Jobbers appear satisfied with 
present volume of business and report collections 
improving. Retailers are having an excellent 
Easter trade. 

ATLANTA. — Trade continues practically un- 
changed from last week without any particular 
feature. 

BIRMINGHAM. — Southern foundry No. 2 pig 
iron for spot delivery is quoted at $23. Demand 
is strong; trade in general is not quite so strong. 
Collections are fair. ‘This district is in a prosperous 
condition. 

MoBILE.—Delightful weather stimulates Easter 
shopping. Retailers report large sales, while prog- 
ress being made in the farming district is entirely 
favorable. Jobbers are doing all that they ex- 
pected, with collections meeting anticipations. 
The general condition of the surrounding country 
is believed to be good. 

MONTGOMERY.—Sales for the season are only 
fair. Jobbing business has suffered some on 
account of last season's poor cotton crop in some 
sections. Wholesale and retail traders report 
collections very slow. 

CHATTANOOGA.—Trade conditions are satisfac- 
tory and collections are fair to good. 

MEMPHIS.—Warm weather is stimulating de- 
mand for seasonable goods, and business shows 
improvement. Collections are slow. The car 
shortage still delays the movement of cotton and 
lumber. 

NASHVILLE.—Jobbers are doing a fair volume 
of business, with collections fair. Retail trade is 
fair, and the outlook for spring business is good. 

LITTLE Rock.—Unusually warm weather for 
this season of the year and the approach of Easter 
have caused large demands for wearing apparel. 
All other lines show a large increase. Collections 
are moderate. 

NEW ORLEANS.—General trade is not so good 
as it should be, but conditions appear to be all 
right. Jobbers in most lines report moderate sales 
and fair collections. Department stores are having 
an excellent Easter business, but otherwise find 
trade disappointing. 

ForT WorTH.—Trade is fairly active. 

DALLAS.—Business in all lines is active, especi- 
ally with retailers. Collections are fair. 

WaAco.—Jobbers report a fair volume of busi- 
ness, but collections are slow. 

SAN FRANCISCO.—Storms continue to damage 
crops and traffic is severely hampered. 
benefits will counterbalance losses. 


Eventual 
The removal 
of height restrictions has accelerated reconstruc- 
tion. Money is low. 

SEATTLE. — The threatened labor strike in 
building has been settled and confidence restored. 
Hardware is in good demand,. with prices firm. 
Wheat and flour stocks are exceptionally low, and 
in this and the lumbering line the present car 
shortage is severely crippling. Collections are 
good. 

SPOKANE.—Trade in general is fair. Demand 
for labor is heavy. Collections are only fair. 

TACOMA.—Washington heads the list of states 
for the amount of new trackage under contract. 

PORTLAND, ORE.—Lumber mills have resumed 
operations, with about half force. Building opera- 
tions continue unabated. Real-estate transfers are 
numerous at prices based upon income. General 
trade conditions are excellent. 

ToRONTO.—The movement in all lines of retail 
and wholesale trade here is exceedingly heavy. 
The demand for spring goods is active, particularly 
as deliveries in many lines have been light. This 
is more particularly the case in dry-goods lines. 
The sorting trade is quiet, owing to the fact that 
orders have not been well filled on account of slow 
deliveries. Values in all lines are very firm. Col- 
lections, on the whole, are fair, but for some time 
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they have been slow. Wholesalers here say 
those from Ontario have shown up better than 
from any other province. It is a fact, however, 
that ready money is in very great demand 
here and that it is unusually scarce. This 
is generally attributed to the fact that the rapid 
expansion of the country’s industries has, to a 
great extent, scattered among all classes of the 
community the money that in less active times lies 
at the banks, The relief to be afforded by the 
release of western grain in the near future will 
likely prove considerable. There is a brisk trade 
moving in all lines of hardware, although the 
heaviest movement will begin with the opening of 
navigation. Valuesare firm. Groceries are moving 
fairly well. Hogs are very firm. The market for 
cattle is also showing a better tone. Hide and 
leather prices are steady. 

MONTREAL.—As stated a week ago, payments 
for some time have been more or less dilatory, but 
some measure of improvement is noted. Those 
from the west are coming forward more freely, and 
eastern returns are also better. General trade is 
healthy. Retail trade is normal, and wholesalers 
are busy sending out delayed orders of spring 
goods and looking after what sorting orders are 
coming forward. In all lines of trade these sorting 
orders are fair. In the dry-goods trade they are 
inclined to be a little light. Manufacturers’ slow 
deliveries continue a source of worry. It is re- 
ported that certain lines of linens cannot be deliv- 
ered until January, 1908. The entire hardware 
trade is active, and nearly all lines are meeting 
with a heavy demand. Iron and steel are unusually 
active for this time of year. For small general 
lines of hardware the demand is about normal, 
but the great amount of railway building which is 
going on in the country is responsible for great 
inquiry for steel rails. Canadian mills will hardly 
be able to cope with this demand. All Canadian 
roads are also in the market for large quantities of 
rolling stock. There will be a big movement of 
heavy goods upon the opening of navigation, and 
this will, to some extent, relieve the western need 
for many lines of goods. Country trade is a little 
quiet, owing to spring roads. 

VANCOUVER-VICTORIA.— General trade here is 
active. Wholesale trade is profiting from the 
arrival of goods which have long been delayed by 
freight congestion. This factor is resulting in the 
distribution of much-needed merchandise, and, to 
some extent, the relief of the money market. The 
lumber trade continues very active, with prices 


firm. Mining and other provincial industries show 
steady expansion. Collections are generally fair 
to good. 


WINNIPEG. — General trade shows increased 
activity in all lines, although considerable effect 
is still felt from the slowness of deliveries from the 
east. Dry-goods jobbers, on this account, are 
behind on their deliveries to the country. Collec- 
tions are still a little slow, but they are showing 
improvement. A big summer trade is looked for 
in all lines. Building operations are to be carried 
on to an unusual degree in all directions, and 
railroad building will be extensive. A large num- 
ber of immigrants are already coming in, and the 
year’s total immigration is expected to break all 
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FINANCIAL. 
Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 

Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston ....------- 7 @8  634@7 64%@7 10¢ D 
Providence . 6 5% 6 Par 
Hartford ......--. 5 @6 5%4@6 544@6 Par 
Philadelphia. .... 6 6% 6 @7 Par 
Pittsburgh. --. 5 @6 5 @6 6 Par 
Buffalo -.. @6 5 @6 7 @8 $1.00 P 
Cincinnati........ @6 6 6 20c D 
Cleveland .....--. 5%@6 6 6 @7 50c P 
Detroit ..... 6 6 $1.00 P 
Louisville 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chicago .......... 6 @74% 6%@7 6%@7 25C P 
Minneapolis ...-.. 6 6% 6%@7 $1.00 P 
Oinaha 2.0.25- ten 6 6 @7 7 @8 Par 
Milwaukee ..-.... 5 6 6 50C P 
St, Path. 2p nessun 6 6 6 roc P 
Des Moines.. 5 6 6 Par 
Sioux City: ....20°6 7 @8 7 @8 $1.00 P 
Dulsth:2coces< 6 6 8 $1.00 P 

i 5 @ 6 6 @7 20¢ P 

6 6 @8 6 @8 50c P 
Baltimore ........ 6 6 6 eon wit 
New Orleans..... 6 @7 7 @8 7 @8 Par 
Memphis..... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta soc. --26ees 6 @8 6 @38 6 @7 25¢D 
Augusta ...... 8 8 8 Par 
Charleston . .. 7 7 8 $1.00 P 
Savannah..... 6 6 6 75c P 
San Francisco 5 @6 ss ss 25c P 
Los Angeles. . sand 5 @ 6 @ $1.00 P 
Pirtland Ore, 56 /on8 6 @7 7 $1.00 P 
Seattle: 250° he nae 6 @8 6 @8 $1.12@1.25 P 
Tacoma .. a Ee 7 @8 8 $1.25 P 
Denver ... ute, 8 8 $1.00 P 
Montreal . «-- 6 @7 6 @7 7% pee 
Toronto ........ - 6 @ 6 @7 7 @7% fr.25P 














Money Market. 

Last Saturday’s unexpectedly adverse bank state- 
ment was lost sight of owing to the fact that 
£325,000 in gold was engaged last Monday in Lon- 
don for New York account, and of the still more 
important fact that the Secretary of the Treasury 
decided to place a substantial amount of customs 
receipts on deposit in New York banks, coupled 
with the arrangements elsewhere described, which 
would facilitate the redemption of 4 per cent. 
bonds belonging to national banks. As a 
result, the New York banks are estimated to have 
gained fully $12,000,000 cash this week, prac- 
tically all of it being from the Treasury. These 
conditions were reflected by a decided easing 
in call-loan rates, notwithstanding the fact that 
there was a good deal of variability from day 
to day in the latter. Preparations for the April 1 
disbursements also had an influence, but while as 
high as 14 per cent. was reached early in the week, 
renewals were made at 4% to 5% per cent. later on 
in spite of the heavy April payments and the 
two days’ Stock Exchange holiday. Time money, 
however, continues firm at 6 per cent. for all 
periods, and efforts have been made by some 
lenders to secure a slightly higher figure. Com- 
mercial paper remains very dull, with only a 
limited out-of-town buying demand. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 


Week. HH. I. vate. Hemme, i. 2. 
Mar.29,19007.14 244 @656% 6 6 6 6% 6 
Mar.22,1907. 5 3 4%4@46% 6 6% 6 6% 6 
Mar.30,1906. 3% 5 5 45 4% 5% 5% 





New York Banks. 

Several surprising features were displayed in the 
New York Clearing House statement for the week 
ending last Saturday. In view of the continued 
liquidation in the stock market, a large falling off 
in loan account was naturally expected, and the 
actual decrease of $3,587,000 shown in the aver- 
age of that item was far below what could have 
been legitimately looked for. In the same way, 
the increase of only $1,218,000 in the cash seemed 
a peculiar result in view of the fact that the lowest 
estimate of the actual gain in cash on the part of 
the banks was in the neighborhood of $5,000,000 
or more. No lucid explanation can be given for 
these results, the general impression, however, 
being that they were due to the shifting of balances 
between institutions, which would be incident to 
such a perturbed stock-market situation as had 


existed during the week. The deposits decreased 


$1,829,000, which was about $500,000 less than the 
amount called for by the above-mentioned changes 
in the cash and loans, so that the surplus reserve 
increased only $1,676,350. The figures of the 
statement compare as follows with those of the 
preceding week : 


March23 March 16 Changes 
OAS 02 nasa $1,049,989,600 $1,053,576,600 D.$3,587,000 
SDOCH .ocxscenkeoe 184,974,400 183,454,400 I. 1,520,000 
Legal tenders.... 70,271,200 70,572,300 I). 3or,100 
Reposits'.....-.-. *1,002,144,600 1,003,974,400 LD. 1,829,800 
Circulation. ...-.- 50,920,300 51,562,300 D. 642,000 
Total reserve .-.-. 255,245,000 254,026,700 1. 1,218,900 
Reserve required. 250,536,150 250,993,600 D. 457,450 
Surplus reserve... 4,709,450 3,033,100 I. 1,676,350 


The following table shows the bank holdings on 
the respective dates: 





Mar .23, 1907 Mar. 24,1906 Mar. 25, 1905 
L0ans:Jecsosc cease $1 ,049,989,600 $1,029,333,600 1,109,701 ,700 
SpeCie.~fe.c- cones 184,974,400 182,424,500 210,350,200 
Legal tenders...-.. 70,271,200 77,207,100 83,794,600 
Deposits...-. ~~ *1,002,144,600 1,013,071,300 1,1£50,661,900 
Circulation .. 50,920,300 51,359,700 43,059,890 
Total reserve ..... 255,245,600 259,631,600 294,144,800 
Reserve required . 250,536,150 253,267,825 287,665,475 
Surplus reserve... 4,709,450 6,363,775 6,479,325 


* United States deposits included $14,512,100. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 













; March 23, March24, Changes from 
Loans, discounts 1907 1906 last week 
and investments $133,243,200 $141,364,200 Dec.$1,483,400 
Circulation. ...... 2,472,100 2,242,200 Dec. 199,400 
Net deposits ..... 144,154,600 150,733,300 Dec. 2,711,000 
Dep. with C. H. 
agents.......... 16,940,300 12,602,800 Dec. ‘i 
Dep. with banks & 7 ag 
trust companies. 5,012,000 »730,709 Inc. 131,20 
Legal tenders and a oa 
bank notes ..... 7,460,700 7,036,8-0 Dec. 88,500 
Specie. ss3is<0c00 5,952,700 6,639,700 Dec. 243,200 
Total reserve..... 35,365,700 32,010,000 Dec. 576,600 
Reserve required. 36,038,650 37,683,325 Dec. 677,750 
Deficit 2c. ce 672,950 5,673,325 Dec.  r1or,150 
Boston Banks. 
March 23, March 16, 
1907 1907 Changes 
HaNis. coches temeens $178,148,000 $181,522,0c0 D. $2,374,000 
Circulation . .. - 8,500,000 8,489,000 I. 11,000 
Deposits...... - 143,824,000 145,589,000 JD. 1,765,000 
Due banks... - 55:429,000 59,560,000 D., 4,131,000 
U. S. deposits. = 3,479,000 3,478,000 I. 1,000 
With reserve ag - 25,501,000 24,967,000 I. 534,000 
Exchanges ........- 15,253,000 17,575,000 J), 2,322,000 
Due from banks.... 22,268,000 22,729,000 9D. 461,000 
Five per cent. fund. 424,750 424,750 sees 
Legal tenders..... 4,027,000 4,168,000 JD). 141,000 
Specie ).....0.-2. 15,850,000 16,403,000 D. 553,000 
Reserve excess * 658,143 831,143. D. 173,000 














Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending March 28 shows an aggregate of 
$3,063,262,000, as against $3,835,747,000 last week 
and $2,582, 230,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$78,639,000, as against $86,238,000 last week and 
$61,654,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 





























































March28 Inc. Dec. March21 
New York.......... $1,973,462,000 19.8 ~.... #2,646,917,000 
Chitazoieees es. 227,425,000 19.8 .... 245,963,000 
Bost .5. entacess 167,300,000 18.3 .... 188,541,000 
Philadelphia ..-.-.. 153,255,000 6.1 ~... 164,949,000 
St, Loate son. 59,360,000 14.5 ...- 66,509,000 
Pittsburgh .... 58,086,000 16.2 .... 54,778,000 
San Francisco ... 39,714,000 17.2 .... 43,350,000 
Baltimore ..... 27,197,000 19d ces5 30,377,000 
Kansas City... 29,041,000 31.4 .--.-. 31,171,000 
Ciné¢imnath. 22..2s-25 26,496,000 15.4 -... 28,095,000 
New Orleans...-.... 18,703,000 5.5 .... 20,141,000 
Minneapolis ..- 18,874,000 21.6 ,... 19,249,000 
Cleveland ..... _ 16,960,000 32.7 ....- 19,800,000 
Deétroit..2 22... -2 = 12,370,000 20.8 .... 13,749,000 
Ecuisville i aedesee 12,787,000 13.4 ...- 14,055,000 
Los Angeles...-.-.-- 11,276,000 4.3. =a. 12,625,000 
Omaba -cacececuseck 10,929,000 22.5 .... 12,016,000 
Milwaukee ........- 10,096,000 31.0 .... 10,787,000 
Seattle. <-sos.ccsssn= 8,595,000 2.0 .... £0,184,000 
St. Paul 81303,000 2753) sass 8 976,000 
Providence)... 2c. cen< 7,258,000 19.9 ..-. 8,595,000 
Buffalo'.. 222. so cane 7,440,000 27.8 .... 8,845,000 
indianapolis........ 6,958,000 33.3 «1... 7,744,000 
Detiver 2ccsacsaesear 7,043,000 17.6 .... 8,446,000 
Fort Wiorthi-.sssc-s< 7,667,000 80.3 .... 7,552,000 
Richmond ......--.. 6,036,000 18.7 .... 6,815,000 
Albany ssccnssensane 6,799,000 63.7 «.-. 7,857,000 
Washington --....... 5,695,000 6.9 .... 6,049,000 
Salt Lake Cityls-o-2 4,859,000 30.8 .... 5,896,000 
Portland, Ore..-..... 6,593,000, 56.5 "aon. 8,193,000 
Columbus, Ohio.... 5,258,000 1SI60 acs 5,469,000 
St, Josephic..cses=- 5,803,000 27.2 .... 5,673,000 
Meniphis . 4252.22 W{S0L,000. sce 784 5 030,000 
Savannah aa 2,950,000 2.0. 2.7 3,589,000 
Atlanta... .225.-.seume 4,578,000 19.6 -... 5,347,000 
Spvkane, Wash ..-.. 4:947,000 37-4 <.- 5,331,000 
Toledo, Ohio....... 3023,000° 15.8) <5. 4,401,000 
Tacoma, =..--< cA 4,327j000, 10/2) 2. aa 4,626,000 
Nashville .. sf 3,453,000 .... 35:6 4,223,000 
Rochester -- - 3,521,000 15.2 .... 3,939,000 
Hartford)... s2e22-=-— 3,507,000) 26.7 .2-. 4,322,000 
Peéofianocecsssses sss 2,827,000) -2-. 6t8 2,972,000 
Des Moines ...-.-... 2,824,000, 19:01) ca~= 3,188,000 
Norfolk ...-- : 2,427,000 33.2 -.-. 2,839,000 
New Haven ..- = 2,137,000 14.0. <2. 2,738,000 
Grand Rapids .---... 2,035,000 310.6 .... 2,612,000 
Dayton ..-s50s=s coe 23037,000" I5-8) 5.6 2,472,000 
Portland, Me ..---- T ESF i000. ewe, | Bad 1,948,000 
Sioux City... .s2--2s 2,189,000 15.8 .... 2,379,000 
Springfield, Mass... 1,902,000: 35.3) Bea. 2,082,000 
Evansville.<....-2<2 1,638,000 28.6 .... 1,843,000 
Birmingham ......-- 2, FAA COO SISK 7) Valea 2,283,000 
Spracuse...s.s-arcee 1,787,000 61.1 .... 2,117,000 
Augusta, Galo e-es- E,8333000' sesnn 0-3) 1,586,000 
Mobiles .32.<-e2eee- 1,630,000 19.5 .... 1,764,000 
Worcester ...-.----- 1,569,000 23 catees 1,836,000 
Knoxville). 2.5.4.5 1,539,000 15.7 -..- 1,808,000 
Wilmington, Del... 1,467,000 30.0 .... 1,456,000 
Charleston, S.C...-. Epk4O,000 wees 2G 1,358,000 
Chattanooga....-... 1169000 12.8)" Eoee, 1,535,000 
Jacksonville, Fla... 1,452,000 28.3 .... 1,685,000 
Wichita ces. se-me an, ¥,40L,000' 40.5 5.25 1,300,000 
Wilkes-Barre ..-.--.. 12134,000) 28.4 Sass 1,249,000 
Davenport...-.-.--- 1,065,000 s2) Saws 1,106,000 
Leathe Rockoescsaass 1,284,000 9-5 .--- 1,433,000 
Wheeling, W.Va... I,II0,000 31.0 .... 679,000 
Fall River. +. ----.- 1,188,000) “7954, <n. 1,329,000 
Kalamazoo, Mich... 690,000) 275) ence 1,194,000 
opeka 968,000 48.0 .... 620,000 
Springfield, Ill. -- 786,000 ines «(6.4 933,000 
Helena 781,000 .... 4.5 733 ,000 
Fort Wayne, Ind... 791,000 37.0 .... 704,000 
New Bedford..----- 583,000 .--- 4.1 674,000 
Lexington ......---- 668,000 .... 2.0 710,000 
Youngstown......-- 649,000 .... 14.6 618,000 
Briey Paess-e-= E 739,000 37-3 ---- 744,000 
Macoie ne. coe - 619,000. 2.3) <.-5 595,000 
Akron .5.5-=-== ; 662,000 29.5 ...- 748,000 
Rockford, Ill. ..---- 789,000 39.1 <... 660,000 
Cedar Rapids,lowa. 609,000 26.6 ..... 742,000 
Ghesterwbda=accosae> 458,000 sa... 12.0 448,000 
binghamton ......-. 506,000 52.8 2... 590,000 
Fargo, N.D... 476,000 38.3 ..-. 487,000 
Lowell ...i.4.5 402,009.25. 3.5 552,000 
Canton, Ohio.. 495,000 22.5 2... 601,000 
Bloomington, I1].... 486,000 14.0 .... 465,000 
South Bend, Ind .. 445/000 “§OL9 ke 385,000 
Quincy, Lil eoeessae 545,000 75.8 .... 552,000 
Springfield, Ohio... 401,000."-30.4. poo. 447,000 
Sioux Falls, S. D... 514,000 73.0 .... 432,000 
Mansfield, Ohio -.-. 835,000 40:3 vos 390,000 
Decatur, Il]. ..-. 281,000 12.8 .... 401,000 
Fremont, Neb...-.. 350,000 42.8 .... 325,000 
Jacksonville, Ill_... 218,000 14.7 .... 226,000 
Lincoln, Neb....-. § %,174j000) ae ,cumeees 1,380,000 
Oakland, Cal.....-. § 31827, 000) eet ve ae 3,319,000 

Oklahoma. ..-- eee aes) focee ce 
Houston .--. 22,861,000" <<ss ase 23,851,000 
Galveston... ......-. 52,752,000: 20.0) .o5- 13,640,000 
Total, U. S...--. $3,063,262,000 18.6 .... $3,835,747,000 
Tot., outside N. Y.. 1,089,800,000 16.4 .... 1,188,830,000 

DOMINION OF CANADA. 

Montreal ......----- $28,508,000 12.6 .... $34,397,000 
¥25.013\000) jas ueeae 25,913,000 
9,411,000 33.0 .... 9,934,000 
Ottawa <<-~--.2:-- 2,912,000 30.9 .... 3,091,000 
Vancouver, B.C.... W397 1.000» aiecue ene 3,771,000 
Pia IAS Co oe nan Seoae £457,000 2720 uae 1,653,000 
Quebec . 1,654,000 24.6 .... 1,931,000 
Hamilton _... 1,666,000 44.1 .... 2,028,000 
St. John, N. B.. 1,095,000 32.6 .... 1,117,000 
London, Ont....... 2 1,144,000 43.3 ..-. 1,315,000 
Victoria. 5. C....... &y 308.008 cose Meee 1, 18,000 
ary $404,000 ice "acee 1,258,000 
Edmonton........- O00) he Fame aces 921,000 
MWotall scx seeses --- $78,639,000 27.5 .... $86,238,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


Philadelphia Banks. 


Mar.25, Mar.1:8, Mar.26, Ch'ges from 

1907 1907 1906 last week 
Loans -..s2 $221,221,000 $222,729,000 $213,093,000 D.$1,508,0co 
Deposits .. 150,624,000 149,559,000 142,751,000 I. 1,065,000 
Circulation 13,956,000 13,785,000 14,229,000 I. 171,000 
Reserve 52,016,000 51,032,000 55,210,000 I. 984,000 





Foreign Exchange, 

In the opening days of the present week foreign 
exchange rates at New York exhibited a rather 
violent break, the actual quotations for demand 
sterling declining on Monday from 4.83.75 to 
4.83.20, with a further temporary concession on 
the succeeding day to 4.82.95. The principal 
reason for this movement was the free offering by 
bankers of bills drawn against foreign purchases 
of securities in the American market. The notable 
incident of the week was the engagement on Mon- 
day of £750,000 in gold at London for shipment to 
New York, which was naturally accepted as in- 
dicating that the Bank of England had practically 
withdrawn further opposition to the taking of gold 
for New York in the London market, As the 
week progressed, however, the easier tone of the 
local money market produced its customary effect 
on exchange rates and there was a moderate 
recovery from the low level, demand bills on 
London rising to nearly 4.83.50, while the market 
was quiet and the volume of transactions somewhat 
restricted. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar.23 Mar.25 Mar.26 Mar.27  Mar.28 Mar.29 


4.80 4.80 4.80 4.80 4.80 4.80 
@ @ @ @ @ 
4.84% 4.84% 4.84% 4.84% 4.84% 4.84% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.83.40 4.83.29 4.82.95 4.83.20 4.83.30 4.83.10 
@ @ @ @ @ a 
4.83.55 4.83.75 4.83.30 4.83.30. 4.83.45 4.83.25 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.79.10 4.78.50 4.78.00 4.78.40 4-78.80 4.78.65 
@ @ @ @ @ 
4.79.15 4.79.20 4.78.50 4.78.65 4.78.90 4.78.70 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.83.95 @ 
4.84; commercial bills, 5.26% less 1-32@5.23% 
less 3-64; francs, 5.26% less 1-32@5.23% less 1-16; 
reichsmarks, 93 3-16@94 3-16 less 1-32. 

The Bank of England's discount rate is un- 
changed at 5 percent. Its statement for the week 
showed a loss of £1,137,000 in gold, and the per- 
centage of reserve fell from 44 per cent. to 40.95 
percent. There Was also an increase of £1,206,- 
ooo in the market’s borrowings from the bank. In 
the London open market money continues firm, 
call loans being 3% @3% per cent. and discount 
5 1-16@5 per cent. The rate of the Bank of 
France is 3% per cent., ‘and the Paris market quo- 
tation the same. The bank this week lost 6,250,- 
ooo francs in gold. At Berlin the bank rate is 6 
per cent. and the market 554 per cent. 


New York Securities Market. 

Renewed weakness of an irregular kind was seen 
in the Néw York stock market early in the week, 
but later on the tone became firmer and a fairly 
general recovery set in, with rather excited buying 
and advances on Friday. ‘The factors influencing 
speculation were decidedly varied. ‘There seemed 
to be more or less further belated liquidation, and 
conditions in the foreign markets were also uncer- 
tain, there being rumors of further trouble on the 
continent, while London was for a time disturbed 
by very heavy selling of American securities, 
especially Canadian Pacific and Erie shares. 
More or less stress was laid upon the attitude 
of the national administration toward railroads. 
The various 2-cent fare bills, as well as the public 
utilities measure under discussicn at Albany, were 
also considered unfavorable, while, although de- 
nials are put forth that a wholesale curtailment of 
railroad improvement work is intended, it is urged 
that a movement of that kind may be sufficient to 
produce an adverse impression on other lines of 
business. The threatened strike of western rail- 
road employees was another matter which received 
consideration. The market, on the other hand, 
also had some favorable elements to cheer it. The 
most prominent of these was the announcement 
that Secretary Cortelyou would deposit $14,000,000 
of customs receipts in New York depositary 
banks, and would, furthermore, facilitate the 
redemption of the 4 per cent. bonds, these 
steps having a good effect upon the money mar- 
ket. -There was a good deal of talk about an 
alleged powerful pool which had been organized 
to support the market, also that certain large in- 
terests had taken active steps in the same direction. 
These rumors, however, appeared to be rather 
exaggerated. In fact, the successive rallies which 
the market exhibited could be adequately explained 
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by short covering and by a continuance of invest- 
ment buying of the bargain-hunting kind. Vhe 
news that the Supreme Court of Minnesota had dis- 
solved the injunction against the Great Northern 
stock issue had a favorable effect, but the ‘‘ rights "’ 
for the new stock were quite weak, the explanation 
being that stockholders do not relish the prospect 
of having to pay in $24,000,000, being the first 
installment upon subscriptions. The Erie stocks 
were an element of weakness, although there seems 
to have been much exaggeration about the alleged 
difficulty in renewing some of its maturing obliga- 
tions. Southern Railway preferred rallied rather 
sharply, and the fact that it commanded a premium 
prior to the closing of the books would indicate 
that there is an excessive short interest in the stock. 
American Smelting was one of the weak features 
of the industrial list, and the Steel stocks were 
barely steady. On Friday the market at first was 
very lifeless, owing to the Easter holidays abroad 
and the decision of the New York Stock Exchange 
to close to-day. By the afternoon it, however, 
developed decided strength on bear covering, par- 
ticularly in some of the railway stocks, especially 
Canadian Pacific. 


_ Boston Stock Market. 
Prices of principal stocks, with volume of trans. 
actions, on the Boston Stock Exchange, have been 
as follows: 








— Price— ——Sales—-~ 

Week ending Mar.28 Mar.21 Mar.28 Mar.21 

Boston & Maine... ea 55 155 129 316 
New Haven...... as 74 17894 954 801 
Boston Elevated....... 43 144 195 18 
Massachusetts Electric. 16 17 1,005 465 
Massachusetts Elec.pfd 55% 62 3,020 699 
Massachusetts Gas..... 58 59 4,000 5,533 
Massachusetts Gas pfd. 8134 $234 1,103 770 
Calumet & Hecla...... 820 880 159 114 
Copper Range ......... 76% 82 25,824 24,038 
ie te 100 120 1,837 1,431 
Osceola ... ies 138 2,205 895 
MURA tester et ve ccs 3S ag Cts 64 12,437 23,792 
Trinity Copper ........ 18 23 17,552 21,797 
United StatesSmelting. 52% 558 7,116 8,361 
United StatesSmelt.pfd 43 44 3,537 4,459 
United StatesCoal&Oil 9% 10 1,490 1,810 
Dominion Iron & Steel. 16% 20% 300 25 
Dominion Coal ........ zs 66 25 
‘Total value bonds, week ending March 28 ....... $122,000 
408,884 


Total number shares, week ending March 28 .... 


‘New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 6,711,786 6,668,121 -70,719,854 78,305,879 
Bonds, R.R. 

and miscel. $12,705,500 $12,094,500 #121,551,500 $188,528,850 
Bonds, state. 2,000 125,000 1,371,500 


Bonds, gov.. 1,482,500 15,603,600 26,212,650 


1,719,600 


Silver Prices. 


Mar.23 Mar.25 Mar.26 Mar.27 Mar.28 Mar.29 
London. 3015-16d. 307-16d. 309-16d. 30 13-16d. 305¢d. *._. 


N.Y.... 66%c. 6536c. 65%c. 66346. 66c. 66c. 
Mex.dols:3%z. soc. sol4c. sic. soléc. soléc. 
* Holiday. 
Securities at Auction. 
Shares or bonds sold Quotations 
Ee acatiapo. W aber CO. occce nc cccceccoece wakes 5 
20 Dominion Copper Co.......--- .----. $5.50 per share 


$50,000 Cuban Republic 7 per cent. bonds, issue 
IRR SOO Someta ns Jas wa sen sosasiswesceiecens: P3530 





so Guggenheim Exploration Co................ 235% 
40 Hudson Trust Co., New York........ 97 
$13,000 Allis-Chalmers Co. 5 per cent. bonds 80 


335 Bleecker Street & Fulton Ferry Railroad.... 27 

50 Lake Shore & Michigan Southern Railroad. 

100 Lake Shore & Michigan Southern Railroad. 

200 F. O. Green Co. (hypothecated) .........-.. 

ro Schwarzschild & Sulzberger Co... 

ro bank ot New York N\..B. A. ..c...s-ss-.5%0 

$3,0co Brooklyn Heights Railroad 1st mortgage 5 

per cent. gold bonds...... Asa eee ee 

28 Bowling Green Trust Co. .........-00.--:0-5 

$7,700 Boonton Gas Light & Improvement Co. ist 

mortgage 5 per cent. gold bonds.......-...- 

$1,200 Standard Cordage Co. 1st mortgage 5 per 

. COMteapetacs oe SS AGA se cones ase 45 

$900 Standard Cordage Co. 5 per cent. adjustment 10% 
21 Standard Cordage Co. common.............. 7 


Foreign Bank Statements. 


BANK OF ENGLAND. 


Mar.28, Mar.21, Mar.29, Changes for 
1907 1907 1906 the week 
Bullion .... 434,996,242 436,133,856438,450,218 D.£1,137,614 


Reserve ... 24,187,000 26,524,000 28,402,123 D. 2,337,000 
Notes res... 22,690,000 25,026,000 26,581,675 D. 2,395,000 
Circulation 29,260,000 28,060,000 28,498,095 1,200,000 
Publicdep. 14,916,000 16,510,000 19,258,219 D. 594,000 
Otherdep.. 43,046,000 43,676,000 43,619,409 D. 630,000 
Gov’t secur 15,450,000 15,450,000 16,114,822 Unchanged 
Other secur 37,809,000 36,603,000 36,754,333 I. 1,205,000 
BANK OF FRANCE, 
(Three figures omitted.] 
Mar. 28, Mar.21, Mar. 29, 
1907 1907 1906 Changes 
Gold ............ F2,604,204 2,610,442 2,922,642 D. 6,250 
Silver ........... 919,568 980,554 1,050,871 D. 975 
Circulation ...... 4:744,979 4,737,624 4,703,557. I. 7,350 
General deposits 651,737. 537,077. 610,307_-—- I. 114,050 
Billsdiscounted . 1,212,195 1,101,962 864,063 =I. 110,250 
Treas.advances. 167,423 159,324 196,940 I. 8,100 


BANK OF BELGIUM. 
Mar.9,1907 Mar.2,1907 Mar.10,1906 


Coin and bullion ...... $24,534,190 $23,420,110 $24,918,530 





Discount#........-..-. 118,433,560 126,616,490 114,804,270 
Circulation . - 137,874,100 145,804,050 129,511,160 
Deposits .........-002 19,236,210 18,467,540 [22,627,110 








BANK OF RUSSIA, 
Mar.8,1907 Feb, 28,1907 Mar. 8,1906 
Gold, silver, etc....... 607,288,220 $607,035,240 $473,748,830 





Reserve ....-.-..-.---. 29,535,410 33,432,280 *86,086,170 
Discounts and loans... 229,000,410 230,941,550 276,502,270 
Securities ...........-. 47,487,260 47,253,740 40,574,100 
Note circulation. 578,229,579 573,6¢2,960 559,835,010 
Public deposits ..... -- 185,322,440 179,961,210 155,855,140 
Other deposits......... 89,462,480 96,108,070 82,992,030 


* Note circulation exceeded gold, silver, etc. 
BANK OF SPAIN. 
Mar.9,1907 Mar .2,1907 Mar ..10,1906 








GoldAs autores. seeeeee $75,032,890 $75,013,430 $73,330,140 

i 120,277,390 120,540,109 114,449,120 

216,132,490 216,813,590 229,092,850 

Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 

Loan to Treasury. 29,190,090 29,190,000 29,190,000 

Circulation ........--.. 295,096,300 293,631,940 299,518,590 

Deposits, .ts-. «----- 101,989,860 100,783,340 110,104,680 
AUSTRO-HUNGARIAN BANK, 

Mar.7, 1907 Feb. 28,1907 Mar.10,1906 

GONG se ecacat seams r eee $225 ,526,800 225,239,770 $223,045,650 

i - 59,844,360 59,644,900 61,741,710 

Sey 285,371,170 284,884,670 284,787,370 

Disc’ts, advances, etc.. 138,623,310 144,908,890 101,907,150 

Circulation <.ce nese ace 352,508,170 361,372,200 331,768,670 


BANK OF HOLLAND. 
Mar.g,1907 Mar.2,1907 Mar.10,1906 


Gold .........--..-.-.. $25,609,360 $26,971,560 $29,447,840 







Silver .... - 27,788,880 28,280,240 209,584,060 
Discounts .-. - 26,052,070 25,954,770 31,758,720 
Advances .. «- 30,036,510 29,695,950 23,361,730 
Circulation. «+ 105,322,380 106,144,570 109,661,960 
Depasitsicc.ces sees 1,790,320 2,135,730 —-1,045,970 


COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
March 23, 1907, were as follows, with comparisons: 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 9,251,000 422,000 3,575,000 776,000 77,000 

Priv.elev’s 375,000 bees tae an tf ee 
Duluth. ..... 6,718,000 2... 861,000 442,000 183,000 

Afloat..... 221,000 eee Seee 78,000) Niwa 
Sioux City .. 25,000 5,000 5,000 1,000 3,000 
Milwaukee... 474,000 557,000 581,000 283,000 4,000 
Afloate sscas 70,000 26,000 whe Bee coos 

Priv. elev’s 540,000 ae «+++ 1,100,000 40,000 
Omaha and : 

C. Bluffs..1,091,000 473,000 507,000 Pas 7,000 
Aberdeen... 100,000 5,000 er 4,000 a 
Mitchell .... 40,000 ~—_ 50,000 80,000 ~—-15,000 a 
Sioux Falls.. 20,000 25,000 21,000 51,000 aoe 
Watertown... 100,000 ews Cosa oes weew 
Davenport & 

RockIsl’d. 50,000 += 30,000 36,000 95,000 ae 
Lincoln...... 160,000 61,000 54,000 pa. aes 

Outsideelev 548,000 580,000 247,000 3,000 3,000 
Kansas City. 3,752,000 567,000 37,000 es cose 
St. Joseph... 380,000 440,000 17,000 ae rke, 
Chicago -... 9,852,000 2,175,000 612,000 239,000 545,000 

‘Atloateccs« 59,000 1,194,000 299,000 widen ase 

Priv. elev’s 5,184,000 5,473,000 2,565,000 25,000 47,000 
Peoria....--. 223,000 464,000 1,095,000 s=s= 15,000 
Kankakee... anos 30,000 200,000 Pee. Sat 
Cawoss estes sss. 142,000 312,000 Ross base 
Quincy...... 155,000 Sok Saas ewes =, 
E. Dubuque 15,000 ane, Tae eos ooo 
India’aH’rb’r ae 2,000 328,000 en eee 
Evansville .. 20,000 E:zs 40,000, Be wey 
Indianapolis 236,000 287,000 83,000 pe ae 
St. Louis.... 2,234,000 686,000 168,000 11,000 12,000 
Louisville ... 495,000 194,000 87,009 10,000 20,000 
Chattanooga. 50,000 cae voce poe Bee 
Knoxville... 30,000 —- 20,000 eae tine sate 
Nashville ... 265,000 601,000 202,000 7,000 1,000 
Augusta .... 10,000 130,000 £75,000 6,000 6,000 
Waco ..... par» 35,000 eae sane feta rrr 
New Orleans 332,000 569,000 137,000 See sence 
Galveston... 515,000 326,000 “won Agee eae 
Fort Worth. 290,000 ati mae es ecco 
Dallas .....- 75,000 anes a eee pte 
San Antonio. 40,000 meus Sone aes es 
Detroit. 22-<- 249,000 319,000 38,000 Sena) 24;006. 
Gd. Rapids. 61,000 2,000 17,000 Base ooh 
Lansing. .... 20,090 1,000 2,000 oe 1,000 
Port Huron. 50,000 10,000 Sais. need eels 
Toledo...... 816,000 674,000 585,000 See) 19,000 
Cleveland... 343,000 209,000 129,000 ek hay. & 

41,000 4,000 6,000 es awe 
9,000 doce vee 7 e2'5,000 3,000 
Akron, scons. 41,000 17,000 30,000 4,000 Aaee 
Spr’gfield,O. — 70,000 sas sae ees nee 
Wheeling ... oy 4,000 6,000 aaee Bees 
Pittsburgh .. cao 33,000 9,000 eee 049,000 

Buffalo. ..... 2,532,000 102,000 545,000 268,000 463,000 

Afloat .. <<< 339,000 ---- 199,000 41,000 125,000 
Binghamton. 25,000 51,000 6,000 seve as 
Rochester... 160,000 6,000 8,000 70,000 9,000 
Syracuse .... 9,000 4,000 2,000 Jone bas 
Ogdensburg. 91,000 = 20,000 4,000 eee Rehen 
Fulton.<..<. 75,000 30,000 25,000 eas ee 
Portl’d,Me.. 261,000 27,000 12,000 ax aaah 
Boston...... 137,000 186,000 2,000 eae aeae 
Providence. . 12,000 59,000 55,000 10,000 1,000 
New York .. 908,000 1,171,000 257,000 57,000 1,000 
Albany,N.Y. aoe 25,000 54,000 2,000 8,000 
Philad’Iphia. 545,000 468,000 93,000 note eo 
Baltimore... 391,000 2,437,000 146,000 ---- 84,000 
Newp’tNews 1,000 ~—_167,000 6,000 as a 
Richmond... 29,000 38,000 23,000 bane yeas, 


Mar, 23,1907.51,245,000 21,598,000 15,583,000 3,613,000 1,740,000 
Mar. 24,1906. 46,708,000 26,761,000 29,419,000 7,082,000 2,555,000 
Mar. 16,1907 . 51,787,000 21,699,000 14,950,000 3,491,000 1,762,000 
Mar. 17,1906.47,805 ,000 22,469,000 30,791,000 7,128,000 2,640,000 


The stocks in Canada March 23, 1907, follow, 











with comparisons : 
Montreal . .. 5,000 27,000 207,000 45,000 1,000 
Toronto..... 23,000 weee 10,000 aie Pes 
Kingston.... 21,000 peo 6,000 6,000 2,000 
Hamilt’n,Ont 52,000 5,000 17,000 1,000 Sas 
Goderich,Ont 72,000 oa ae Sees Bees 
Manitoba & 

ONS sols 

elevators. .21,352,000 Ss eae avec 58 
Ft. Wm. and 

Pt. Arthur 7,871,000 a LoS aot 
Mar. 23,1907 .29,396,000 32,000 240,000 52,000 3,000 
Mar. 24,1906.22,035,000 46,000 265,000 61,000 1,000 
Mar. 16,1907 28,652,000 41,000 227,000 52,000 4,000 
Mar. 17,1906,21,959,000 45,009 241,000 64,000 1,000 


The aggregate stocks in the United States 
and Canada on March 23 were as follows, with 
comparisons : 


Mar. 23,1907.$0,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 24,1906 .68,743,000 20,807,000 29,684,000 7,£43,000 2,556,000 
Mar. 25,1905 . 45,834,000 17,298,000 23,610,000 5,248,000 1,705,000 
Mar. 26,1904. 47,035,000 17,908,000 15,521,000 5,061,000 1,512,000 


Weekly comparisons since January 5, 1907, 





follow : 
Jan. 5 ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,000 17,062,000 4,371,000 1,985,000 
Feb. 16 .. 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
PACIFIC COAST WHEAT STOCKS. 
Portland. (Ore... <c<acs ccaeee 373,000 
Tacoma, Wash... 98,000 
Seattles Washissocca--sosseuecssrereaeccenees cae «= 20,000 
otal March 23; 100vinc cus ees Sees .ciceteneee ae - 491,000 


Weekly comparisons since January 5, 1907, 
follow : 






January's. :.....2. 1,317,000 February 16 ...... 490,000 
January 12.-... =. 1,414,000 February 23 . 590,000 
January 19........ 1,038,000 Marcha 2-... 441,900 
Janna 26. ~ 2-26 798,000 March 9... 302,000 
February 2 ....... 753,000 March 16 .. 372,000 
February 9 .....-. 675,000 March23......... 491,000 





Comparative Prices of Staples. 
Mar. 29,07 Mar.22,’07 Mar. 30,’ 


Flour,straight winter $3.40@3.55 $3.40@3.55 $3.75@4.00 
Wheat, No.2 red.... 83%. 84%. 88%c. 
Corn, No. 2 mixed.. 56%4c. 56%c. 54C. 
Oats, mixed, new... 46c. 46c. 36c. 
Cotton, mid. upland T0.95C. Ir.10C, Ir.70¢. 
Print cloths, 64x64.. a 46cr 4%e. 3c. 
Wool, Ohio & Pa. X 32@33¢. 32@33c. 32@33¢. 
Wool, No. x comb.. “39@4rc. 39@41c. 38@30c. 
Pork, mess, new .... $18.00 $18.00 $17.25 
Lard, choice........- 9.40C. 9.30C. 8.70¢. 
Butter, ex. creamery  30%@31c. 304%@31c. 27@27%c. 
Cheese,StateL.C.F. 124%@14c. 1sc. 14@r4\%c. 
Sugar, centrif., 968.. 3.58c. 3.51C. 3.50C. 
Sugar, granulated... 4.55C. 4.55C. 4.45. 
Coffee No.7, job lots 7c. 7@7¥ec. 83-16c, 
Cotton-seed oil ..... 46%4c. 47¢. 30l4c. 
Petroleum, refd, gal. 8.20¢, 8.20c, 7.60¢. 
Iron, Bess. pig *.... $22.85 $22.85 $18.35 
Steel billets*....... $29.00 $29.09 $27.00 
Steel rails...... ace $28.00 $28.00 $28.00 
Copper, lake ing., lb. 25.00. 25.55C. 18.62%c. 
Leads ib. ssacnececs 6.25¢. 6.25¢. 5.40C. 
Wins tees cans caeoes 40.25C. 40-55C. 37.35C. 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 








Week ending 1907 1906 1905 
January asc... c<cne +1,155,000 +1,767,000 —48,000 
January 12... = +83,000 +1,229,000 —908,000 
January 19... - —1,487,000 +1,130,000 —588,000 
January 26... - 2—600,000 —74,000 +7,000 
February 2... - +816,000 —768,000 —807,000 
February 9... - 692,000 —1,601,000 —1,518,000 
February 16.. = 997,000 —902,000 —679,000 
February 23.. - —665,000 —109,000 —951,000 
March 2. +1,582,000 —g,000 —1 242,000 
Marcho.. +646,coo +096,000 —1,233,000 
March 16 . +1,163,000 —862,000 —1,934,000 
Marclhka3-2 oes ce +202,000 —1I,021,000 —1,206,000 


Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 






















Week ending 1907 1906 1905 ~ 
January 3 -...+.-.--.----. 4,255,270 3,830,741 —«1, 411,947 
January to... 5 4,073,110 4,768,772 700,950 
January (7 ....--.--- 2,636,460 3,448,862 1,138,974 
January 24 .. 3,328,255 3,433,585 1, 101,587 
Jannary siceseen oeese ese 2,102,216 3,056,208 945,358 
Pebruary 7s, asses c--ees<5 3,319,930 3,241,939 987,775 
February rq -- ++ 2,500,139 2,951,642 536,540 
Bebraaryi20 v.22 vec cccene 2,932,491 2,357,068 923,022 
February 28) .2.20-.s0--. e+ 2,857,420 2,300,476 907,936 
March 7.... + 2,251,303 2,563,983 1,285,956 
March rq4.. - 2,080,034 2,010,237 895,742 
March 2r.. «- 1,878,614 2,293,012 1,044,595 
Marchs828- 03... ceeeeuae 2,707,566 1,542,852 988,600 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,967 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 

Corn Exports, in Bushels. 
{Special to BrapstreErT’s.] 

Week ending 1907 1906 1905 

Januaty(3 <--2=-6 -==-s027— 1,974,599 6,265,333 3,186,532 
J Jamilary 30 2c san2cceas 1,296,187 5,342,569 2,932,014 
Jatiiaryis7cceeeesekasaae 1,906,873 5,944,571 3,186,529 
January 24 +++ 2,064,883 5,633,265 3,035,733 
JARUAry Si) n25 encase anos 2,157,677 8,289,359 55,302,503 
Wepraaryi7 co cesnepaannon-> 2,407,089 3,660,750 = 2, 448, 456 
February 14 .... «++ 1,997,720 4,163,853 2,882,770 
Pebruary 20 .:.45..s.c-<.- 1,688,638 4,493,007 3,827,081 
February 28 ....... Reese 3,360,456 3,767,063 4,171,279 
March 7...- --- 2,631,572 2,394,445 1,756,706 
Marchi rane seeee e-- 1,998,254 2,235,282 3,841,411 
Marzch ar... 2.5. - 2,508,786 3,173,826 2,976,836 
March asco... eo oetaeee 1,844,633 2,643,479 2,430,652 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June1y-... 320,486 


Largest ever recorded, week ending Feb.1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. 21,196 








Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending March ar, 
1907, follow : 













To Wheat Corn Flour 
Liverpool ... 49,095 316,009 25,601 
London ... 12,000 35,706 13,193 
Bristol ... cers 16,970 6,513 
Glasgow . 24,009 272,094 33,017 
Leith .... base, reas aoa 
j= hr] Bee eee 20,225 2,296 main 
Newcastle .. Spee ae aie 
Manchester . yaa 116,571 280 
Belfast... 4 fo 218,571 2,468 
Dublin .. ae agen Reo 42,857 ee 
Other United Kingdom.... Seas 148,100 pe 
United Kingdom, orders .. ace cone eas 
Antwerts ic cacscdees peccne 126,853 250,389 meee 
Holland -....... 32,515 444,085 14,491 
France .... saat nae aoe 
Germany =e Se Se 97,368 449,499 21,262 
Portugal, Italy, Spain and 

Austria-Hungary. ....... 215,595 bie 500 
Scandinavia -..ceve.2-72 ccs cane 358,122 sate 
Asin sie wasee tseeaaecone 2,509 ae 108,008 
Africa ... as Beak, aoe 
Wes@indiess Siccosccae-ce ae 32,535 60,165 
All Others 322225 es ake 291 13,630 

Totalndncentsscanscuens 580,15r 2,704,095 299,128 


Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.] 























Flour, bbls, Wheat, bush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
NewYork. 43,417 75,283 64,204 149,341 562,143 956,597 
Poulan. sae 51,090 18,701 192,000 319,595 411,219 227,805 
Baltimore. 39,488 3,527 24,000 ---- 603,796 571,835 
Boston .... 11,896 35,622 22,988 57,320 107,190 229,123 
Newp’t N. 13,384 12,117 nace e--- 34,285 51,428 
Norfolk... 3,800 503 Sees Fee Aad eee 
Portld,Me ssc) Ses. 176,385 peace ae ane 
N.Orleans 3,000 7,000 seve 35,000 ---- 368,000 
Galveston. 19,000 6,000 224,000 32,009 126,000 83,000 
Mobile... PR | es noes vase 00,008 
San Fran... aX geet ree Lae ar Waag oe 
Portl’d,O. 56,125 59,923 343,230 cme aS. aeee 
Tacoma... 14,000 39,177 191,000 5,000 ancy waee 
Seattle... ..2.. 8,818 ee seas mane cues 
Tot.U.S. 255,200 278,084 1,237,897 508,256 1,844,633 2,508,786 
Vancouver 7,278 .... ane eae = Kanes week 
Montreall= eases aaa ae Sates sane 
Halifax ...: -r,003\ fees. esae a PA dees 
St.J’n,N.B 44,800 3,840 82,000 11,700 sake poe 
Tot.Can. 53,171 3,840 82,000 11,700 = A 








Gr.total . 308,371 281,924 1,319,897 609,956 1,844,633 2,508,786 


Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the thirty-eight 
weeks of the present season compares with similar 
periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
March 23, 1907.. 344,152 3,811,193 5,134,878 4,322,441 
March 24,1906... 303,178 2,524,398 2,222,718 3,078,003 
March 25,1905... 274,509 2,746,697 5,465,200 4,039,806 


Season 
July 1, 1906, to 

March 23, 1907.15,553,742 196,287,616 154,229,ror 151,183,578 
July 1, 1905, to 

March 24, 1906.14,872,861 
July 1, 1904, to 

March 25, 1905 13,071,135 


203,281,479 143,483,145 168,594,970 


181,862,436 142,572,832 126,949,691 


Grain on Passage. 





To Wheatand flour Corn, bush. 
Onited Kingdom ................ 33,040,000 4,420,000 
Continent... .c.ccess «se. 17,280,000 3,485,000 

Total week ending March 21... 50,320,000 7,905,000 
Preceding week...........-seeee< 48,240,000 7,905,000 
Corresponding week 1906 50,000,000 8,840,000 









World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 
March21, March 14, March 22, 




















1907 1907 1906 
United Statesand Canada 1,879,000 2,080,000 _—_2,293,000 
AYPENtDAtaposead secese or 4,624,000 4,624,000 3,536,000 
i 1,920,000 560,000 2,144,000 

856,000 688,000 eee 
Dana Diane scaewecseesce * 400,000 464,000 288,000 
Australidne. 2c. .cvasceses 1,760,000 624,000 280,000 
SE tality ce. cncetua nds eoc 11,439,000 9,040,000 8,541,000 

CORN—BUSHELS. 
United Statesand Canada 2,509,000 1,998,000 3,173,000 
Argentina << ccssscesen ss = 25,000 59,000 153,000 
Russia ..... 901,000 348,000 59,000 
Danubiait..s6sc0.ccnacen 85,000 153,000 85,000 
Total .....2. .--20e--22 3,521,000 2,558,000 3,470,000 
New York’s Foreign Trade. 
IMPORTS, 

1907 1906 
Dry g00dS ....ccsccccnsccoces-scnse $4,000,703 $3,476,554 
General merchandise .............. 12,105,067 10,495,197 
Total week ending March 23..... 16,201,830 13,971,751 
Previously reported................ 194,974,407 162,951,222 
Since January 120.22. -<e~ec cows « 211,176,237. 176,922,973 

EXPORTS. 

1907 1906 
Exports week ending March 23 .... $12,699,206 $11,645,328 
Previously reported .............. - 148,204,171 150,437,200 
Siricé Januaryun..scndscecceskc« -- 160,894,467 162,082,528 
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Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








Mar.22, Mar.15, Mar. 23, 

Weck ending 1907 1907 1906 
ASHERICAN ©. . Se cmee ane mses 4,024,400 4,081,496 3,301,974 
Cierkinds se cesesseesees 1,363,000 1,362,000 1,487,c00 
RO as of aaneeGnnuneexs 5,387,400 5,443,496 4,788,974 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 














Mar.22, Mar.15, Mar. 23, 

1907 1907 1906 
Great Britain and continent. 2,886,000 2,975,00e 2,316,000 
215,000 220,000 181,000 
724,000 690,000 467,000 
United States. 3. -c.25-csree~ 1,562,000 1,558,c0o0 1,325,000 
otalecs.tatwest aces asec 5,387,000 5,443,000 4,789,000 





Boston Wool Market. 

The market is extremely quiet; in fact, there has 
been less doing than for any week in a long time. 
This is partly due to the very small stocks of 
desirable wools, but the most important factor is 
the policy of the mills not to purchase any more 
wool than is absolutely needed, even though offer- 
ings are most attractive. This tendency is-almost 
wholly due to the prevailing high rates for money, 
and the same reason may be given for the cessa- 
tion of contracting in the west, though it must 
also be said that dealers are also unwilling 
to pay the high prices asked by the growers. 
Prices are still holding fairly firm, the strong 
closing of the London sales having been a great 
surprise to the local trade and having had a great 
effect upon the strength of all markets on this side. 
Though there has as yet been little decline in 
prices, except for a shading in quarter blood 
fleeces, the opinion seems general that, had not 
the London sales closed so firm, local prices would 
have weakened in many directions. The sales of 
the week have been mainly in scoured wools, at 
about 68@70 cents for fine and 65@67 cents for 
fine medium, and in clothing territories at about 
22@23 cents. Foreign wools, with the exception 
of fine crossbreds, which are scarce, have been 
quiet in the local market. The new wools from 
Arizona have cleaned up well, and those which 
have arrived here have shown up very well. 





TOBACCO IN THE PHILIPPINES. 

Hamilton Wright, writing for the Sctentijic 
American, points out that, ‘‘despite the many 
drawbacks in cultivation and curing, a very fine 
grade of tobacco is produced in the Philippines. 
At the Hacienda San Luis of the Tabacalera Com- 
pany some wrapper leaf is being raised under shade. 
Sefior Orres, manager of the plantation, claims 
that it is not surpassed by any leaf tobacco in the 
world. Professor Lyon, of the Insular Bureau of 
Agriculture, believes the Cagayan valley equal to 
the famous Vuelta Abajo district of Cuba. But 
most of the tobacco is of inferior grade. It is 
spoiled in the curing. Even with free trade with 
the United States it is doubtful if tobacco of fine 
grade will be raised in sufficient quantities to make 
it a formidable competitor in American markets. 
It will take years to educate the people to raise and 
cure it properly. One-fourth the present area in 
tobacco with greater attention would yield better 
returns than the present careless cultivation. 

‘‘TIn contrast to the former government monop- 
oly, to-day in the Cagayan the people own and 
control their own farms. In the province of Caga- 
yan there is a population of 142,000, with 23,000 
landowners. With five to a family, and excluding 
middlemen, it seems fair to assume that almost 
every farmer owns his own land. A similar con- 
dition holds good in the province of Isabella, south 
of Cagayan province, which includes the rest of 
the tobacco land. A very small plot of the best 
tobacco land is a small fortune to the natives. The 
average family lives by less than a hectare (2.47 
acres) of land. The whole family helps in the 
work. Almost all of the working population of 
the valley is connected with the industry in some 
way or other. Though most of those engaged in 
tobacco production are small owners, there are 
half a dozen large firms operating in the 
Cagayan valley, the Spanish and German firms 
predominating. There is but one American 
company. . 

‘* Philippine tobacco is sold in thirty-five different 
countries. From Canton to Peking the most expen- 
sive and also most generally sold cigarette comes in 
a package of Manila tobacco put up in Austria. 
Manila cigars are the most popular in Japan 
and sell at 30 sen (15 cents American money), 
though the Japanese government itself maintains a 





tobacco monopoly. But the value of the Philippine 
tobacco crop sinks into insignificance when com- 
pared with the world’s increasing supply and 
demand. The value of the tobacco manufactured 
in the Philippines in 1905 is estimated at $5,494,627; 
$892,561 worth of cigars and $14,250 of cigarettes, 
or a total of (manufactured tobacco) $906,811, and 
$1,374,892 of leaf tobacco (manufactured) was ex- 
ported; $3,212,924 worth of manufactured tobacco, 
therefore, remained in the islands. Besides this, a 
presumably enormous quantity of leaf of an inferior 
grade was sold or traded to natives of the Phil- 
ippines, who often roll their own cigars before 
smoking. When manufactured in other countries 
the unmanufactured tobacco brings from thirty to 
fifty times its selling price. 

‘The greatest consumers of Philippine tobacco 
are the Filipinos themselves. With a population 
of over 8,000,000, practically all of whom, even the 
non-Christian tribes, are incessant smokers, usually 
including women and children as well as men, and 
with many districts where tobacco is not raised for 
family consumption, the consumption of tobacco 
must be many times the value of the export. In 
the Cagayan a most unique custom prevails among 
the women, who smoke a huge cigar, the tabaco 
grande, which reaches a length of from thirty 
inches to three feet and is several inches in diam- 
eter. These huge cigars are smoked off and on 
for a day and a half or two days. Sometimes a 
tabaco grande is suspended in the middle from a 
rafter in the dwelling, and all the women folk of 
the family puff in turn. The men smoke the 
cigarettes or the ordinary-sized cigar, 

‘When the railroad projected through the heart 
of Luzon to connect Manila and Aparri is con- 
structed, the tobacco industry will be immensely 
stimulated by the attention directed to the Cagayan. 
In the event of free trade the industry will profit 
not so much through enlarged markets in the 
United States (for there is always a demand for all 
good-class Philippine tobacco) as through the 
stimulus given to the importation of modern 
machinery and the feeling of encouragement given 
the islands generally.” 


A GREAT CANAL ALONG THE TEXAS COAST. 

Frank A. Briggs, writing in the Technical World 
Magazine, says: ‘‘ With the expenditure of not 
more than $4,000,000 the United States govern- 
ment can open up and connect not less than 8,000 
miles of waterways having a sufficient depth to 
successfully carry steamboats of the Mississippi 
river class. Since the citizens of this country 
awakened to the fact that light draft navigation 
is the only way to develop the resources of sections 
not traversed by railroads, no project has been 
advanced or presented to the government of such 
far-reaching importance as the Intercoastal canal 
now being advocated by the states of Texas and 
Louisiana. The project is of almost equal im- 
portance and will benefit directly more citizens of 
the United States than the big ditch between 
the two oceans. 

‘Tt is to connect the Rio Grande river, at a point 
not far from the little city of Brownsville and near 
its mouth, with the Mississippi river at Donaldson- 
ville, Louisiana, thereby uniting the various navi- 
gable rivers of Texas with the Mississippi river, 
the Ohio river, the Missouri river and all their 
tributaries, joining together fully 8,000 miles of 
streams and canals in one vast system. To one 
who understands the situation the proposition is a 
simple one, and as evidence of its feasibility stands 
the fact that the River and Harbor Committee has 
approved of the plan and United States engineers 
have already made surveys and performed a part 
of the work. 

‘““The Texas coast is peculiar in its formation. 
Skirting the coast are long, narrow islands nearly 
the entire distance between the Mexican border 
and a chain of navigable bayous in Louisiana con- 
necting with the Mississippi river. These islands 
form a succession of bays which are protected from 
the swells of gulf and into which numerous navi- 
gable streams empty. These streams are useless 
from a commercial standpoint, except for naviga- 
tion between local points, because of the fact that 
they have no connection with a deep-water port. 
According to the surveys made by engineers, a 
slight amount of dredging at the mouths of these 
streams and the opening of the canal would make 
possible the successful navigation of 
hundreds of miles of river in Texas alone. 

“The Intercoastal canal, as projected and sur- 
veyed, would be between 600 and 700 miles in 
length, of which distance more than three-quarters 
is already navigable for vessels drawing not more 
than three feet, and a large part of which is of a 


many 


depth sufficient to float vessels six feet in draft or 
more. The proposition calls for the connection of 
the bays skirting the coast by dredging across 
narrow necks of land separating them, and deep- 
ening those sections which are now too shallow to 
be navigated. No great feat of engineering is 
required—nothing but an appropriation of money 
and some steady, consistent digging is needed to 
make the canal areality, and $4,000,000 will be 
sufficient to make this waterway sixty feet wide 
and nine feet deep. 

“Back as early as 1874 the canal was advo- 
cated by Texas citizens and the attention of the 
Texas congressmen called to its feasibility and 
commercial importance. Again in 1890 it was 
brought up, and in 1900 those interested in it suc- 
ceeded in getting the attention of the congressional 
committee. Unfortunately for the project, the 
Spanish-American war took the attention of both 
people and Congress, and the canal was forgotten 
by all except those who would be immediately 
benefited by it. These persons would not let it 
die, and now the entire citizenship of the Lone 
Star state is working to secure an appropriation of 
sufficient size to start and complete the waterway 
as surveyed. Naturally the coast country citizens 
and those living along the navigable streams of the 
state are more deeply interested than are those in 
other sections, but all are lending a hand and a 
voice in agitating the proposition. 

“That portion of the canal running from the 
mouth of the Brazos river through West bay to 
Galveston is already open to navigation, and river 
boats are making regular voyages as far as old 
Washington, which lies 250 miles up the river. 
With the completion of the work already under 
way and provided for, boats will be enabled to 
navigate the river to the city of Waco, more than 
500 miles from its mouth. 

“It is certain, beyond a peradventure, that the 
great work will be carried out at some time in the 
near future.” 


AMERICAN AND FOREIGN RAILWAYS. 

The General Managers’ Association, of Chicago, 
has recently issued a pamphlet containing some 
general data relative to the railways in the United 
States and those of the leading European countries. 
In some instances the figures refer to the operating 
results of 1904,.in others to subsequent years, 

However, in the following study, the comparisons 
being compiled in round figures only, they are suffi- 
ciently accurate to be used as a basis for argument. 

At the outset, it should be noted that the 
average freight rates on the European railways 
are 1oo per cent. higher than those charged by the 
American roads. 

On the other band, the average wages received 
by the railroad employees in the different countries 
are approximately as follows: In England they are 
50 per cent. lower than in the United States; in 
France they are 65 per cent. lower; in Germany 
they are 50 per cent. lower. 

It should be remembered that in England, a 
“‘ free trade '’ country, the cost of living should be 
lower than in countries where “‘ tariff protection ”’ 
rules, so that the wage earner over there might 
be almost as well off as his fellow-laborer on 
this side, notwithstanding the considerably smaller 
compensation for his work. 

But the farmer, the merchant and the manufac- 
turer in England is charged too per cent. more for 
the transportation of his goods than his competitor 
in the United States. 

It is to be feared that the railroad employees in 
France, also those in Germany, are not as well off 
as the workingmen in the United States, for no 
protective regulations in either of those countries 
can make up sufficiently for a range of wages 
ruling from so per cent. to 65 per cent. below the 
prevailing wage schedule in this country. 

Further, in France and Germany, as in England, 
the farmer, the merchant and the manufacturer is 
charged roo per cent. more for the transportation 
of his goods than his competitor in the United 
States. 

The following comparative table shows the 
volume of freight handled by the roads in the 
above countries, likewise the capital or cost of 
construction per average mile of road: 





Cafpital- 

Tons ization 

PORGIANE eons pac eeaekapeoswa cae anaes 500,000 $271,000 
TANCE acs cae co=cswssa os wae cenace eed 410,000 136,000 
Germany. < sdesieno-cemscorcoecetek «+= 770,000 100,000 
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It seems unnecessary to make any comment on 
these figures ; however, it should be remarked that 
this exhibit is the more striking when considering 
the higher wages paid for construction work in the 
United States. 


Each of the four countries is amply provided 
with all material required for the construction of 
the permanent way and for the building of rolling 
stock, 

Relatively speaking, the people of the United 
States have considerably more railroad mileage at 
their command than those in either of the three 
European countries. In the United States the 
railroad mileage per capita is four times as great 
as that in the three European countries under 
contemplation. 

The efficiency of the American roads is also illus- 
trated by the following table, which shows (a) the 
volume of freight traffic per mile, and (4) the ratio 
of double-track sidings and yard track as compared 


with single track : 
(2) (3) 


Tons Perct. — 


England cov see saeess.occnotecssne ee oeeee ee 130 
United States 45 


These figures clearly indicate the success of the 
scientific methods adopted in the operation of the 
American roads, in being able to carry 60 per cent. 
more freight with 65 per cent. less trackage facili- 
ties than the English roads do. 

Owing to this shortage, principally in double 
track, it is not surprising that the managers of the 
American roads, knowing their needs, should 
urgently demand an increace in trackage and yard 
facilities for the more rapid handling of the con- 
stantly growing volume of freight. 

Originally the cost of securing the right of way, 
the laying of a single track, also the acquisition of 
terminals in the cities, has been effected under 
favorable circumstances for the railways, owing to 
the more sparsely settled and undeveloped con- 
dition of the country. To-day, however, the 
conditions, especially in the larger commercial and 
manufacturing centers, begin to approach the state 
of affairs which prevailed in England at the time 
of the construction of her railways. In other 
words, it will henceforth cost the American systems 
much larger sums to acquire additional trackage 
and terminal facilities than it did to bring the roads 
to their present state of development. 

In order to satisfy the public deman1, it may cost 
the American roads as much to complete their 
property as it has cost them up to the present time. 
Even then the capitalization of the American rail- 
ways will only amount to one-half that of the 
average English read. 

Practically speaking, after the payment of 
operating expenses, maintenance charges and 
taxes, the remainder of income serves to compen- 
sate the services rendered by capital invested in 
the cost of the road and rolling stock. Itis paid 
out either as interest on the funded debt or as 
dividends on the capital stock. 

It is, therefore, important to compare the per- 
centage of net earnings thus available for distribu- 
tion on the capitalized cost of the railroad systems 
in the countries under contemplation : 





England 
France 22:3222230-0 





Average of the above countries 
United States: 4. 0c5<¢ .- asc... saw ey soe 


From this it should be inferred that in the 
United States the compensation for the use of 
capital is no higher than the average return 
received on the investment in railroad enterprises 
in those three European countries. 





SOME STEAMSHIP HISTORY. 

The fiftieth anniversary of the establishment of 
the North German Lloyd, which occurred recently, 
recalls the early attempts after the first application 
of steam to ocean navigation to establish a steam- 
ship line between the continent of Europe and the 
United States. ‘The efforts of Dudley A. Man, 
United States consul in Bremen, resulted in the 
conclusion of a mail contract between the city of 
Bremen and the United States and the formation 
of an American company, the Ocean Steam Navi- 
gation Company, which started a regular line of 
steamers between Bremen and New York in 1847. 
This line was, unfortunately, unsuccessful and dis- 
appeared in 1853, but the agitation for the main- 
tenance of a regular connection between the two 
countries continued, and finally resulted in the 
establishment of the North German Lloyd on Feb- 
ruary 20, 1857, for the conduct of steamship lines 
running between European and transatlantic coun- 
tries, as well as underwriting and the towing on 
German rivers. The company started with four 
screw steamships built in England, and the first of 
these steamers, the Bremen, made her trial trip on 
June 12, 1858, and a few days later sailed on her 
first trip to New York, where she arrived on July 4, 
1858. This steamship was 334 feet long by 42 feet 
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beam ; her cargo capacity was about 1,000 tons 
and she carried 850 tons of coal; her engines indi- 
cated 700 horse power; her first-cabin accommo- 
dations included a long saloon, on both sides of 
which were the staterooms arranged for two or 
four persons. The first cabin accommodated sixty 
persons, second cabin tro and the steerage 400. 

The continued competition between the steam- 
ship lines in the development of ocean travel led 
to the construction by the North German Lloyd of 
a new type of twin-screw express steamers, of 
which the Kaiser Wilhelm der Grosse was the first 
creation. This steamer was launched in 1897, and 
on her arrival in New York, where she was visited 
by 40,0co persons in one day, created a great 
sensation. There followed the twin-screw express 
steamers Kronprinz Wilhelm and Kaiser Wilhelm 
II, each establishing an increase in size and speed. 
These three well-known express steamers will be 
followed this summer by a fourth, the Kronprin- 
zessin Cecilie, now under construction in the 
yards of the Vulcan Shipbuilding Company, of 
Stettin, Germany. Her engines will represent 
45,000 thousand horse power, and it is expected 
that she will slightly exceed the Kaiser Wilhelm 
II in speed. The North German Lloyd will 
on her completion be able to maintain a weekly 
service with large twin-screw express steamers 
between Bremen, Southampton, Cherbourg and 
New York. 

The North German Lloyd now operates thirty- 
eight different lines in all parts of the world, five 
to ports of the United States, two to South America, 
one to Cuba, one to China, with a branch line and 
two lines to Australia, one between Australia and 
Japan, sixteen branch lines on the coast and among 
the islands of the East Indies and of China, three 
lines in the Mediterranean and four in Europe, 
besides numerous river lines in Europe and Asia. 
The company transported 449,243 passengers on 
their various lines in 1905, and in 1906 the steam- 
ships of the company ran a total distance of over 
6,000,938 miles, 273 times the circumference of the 
earth. The fleet of the company consists at present 
of 395 vessels with 754,441 gross register tons 
and 571,670 horse power; of these, ninety-two are 
ocean-going steamers, fifty are coastwise, fifty river 
steamers, two schoolships for the purpose of train- 
ing officers for the company’s service, and 201 
barges and lighters. The total consumption of 
coal on the steamers of the North German Lloyd 
amounted in 1905 to 1,450,000 tons, and the value 
of provisions consumed on the steamers was 
$3,750,000. The capital of the company has 
grown from 12,000,000 marks in 1857 to 125,000,0co 
marks in 1906, and the value of the floating capital 
of the company now amounts to about $40,000,000. 
About 22,000 persons are employed by the com- 
pany on shore and on shipboard, and the company 
has established a number of pension funds and in- 
valid funds for their employees, the total investment 
of which on December 31, 1905, amounted to 
$1,230,000. 


THE COST OF GOLF. 


According to Fry's Magazine, ‘‘there are now 
about 2,000 golf clubs in Great Britain, and it is 
generally estimated that there are about 300,000 
players. Probably more new courses were made 
in 1906 than in 1905, and money has been sunk in 
them by thousands of pounds at a time. While 
expenditure has been on the grand scale, so have 
receipts. In the summer a leading club, with a 
famous south-coast links, took in 200 new members, 
getting 3,000 guineas from them in entrance fees 
and making them liable to it for 600 guineas in 
annual subscriptions. Another club took £60 in 
green fees from visitors in three days, and another 
drew £600 in the same way in August alone. So 
far as can be estimated, it is believed that 20,000 
people who were previously non-golfers were con- 
verted to the game in 1906. What with entrance 
fees and subscriptions and outlay en materials, the 
average new convert finds his initiation costs him 
410. As on the average each of these new players 
will spend £15 a year on the game—how happy 
many of us would be to get off with four times that 
amount !—we have secured a permanent increase 
in income of at least £300,000. On an average, 
making the very fullest allowance for a preponder- 
ance of comparatively small provincial organiza- 
tions, a golf club cannot represent less than £1,000 
worth of sunk capital, which means £2,000,000 for 
the whole country. 

“ We have, as stated, 300,000 golfers, and as we 
have suggested that the annual expenditure of 
each of them on the average—such annual expend- 
iture being almost the sole income of the game— 
cannot be less than £15, this means 6s, a week for 





all and sundry, and it can hardly be possible for it 
to be an overestimate. This gives us a total of 
44,500,0co. To this has to be added the special 
commencing expenditure of 20,000 new players at 
4to0 each, which for some time may be regarded 
as a permanent source of income. These items 
added together give us a sum total of 44,700,000 
spent on golf in the year. 

‘The playing of this game has given rise toa 
considerable industry, and many thousands of 
people earn a good living through its agency. 
The majority of clubs employ a steward, waiters 
and other servants, a professional and a varying 
number of groundmen. An average of ten would 
be a very reasonable allowance for this staff, 
which gives us 20,000 for the 2,000 clubs. It is 
estimated that there are 80,000 caddies, giving us a 
total of 100,000 employees attached directly to the 
various clubs. 

‘““Then there are at least 3,000 persons engaged 
in the ball-making trade, as salesmen and in 
various other capacities. Just see how many are 
needed by the great world of golf! * To begin 
with, there are those 300,000 golfers. It has been 
reckoned that at the height of the summer golfing 
season, when the players are busy everywhere, not 
less than 500,000 balls are used up every week. 
This, indeed, seems to be a most reasonable esti- 
mate. It was semi-officially stated in June that 
one firm of makers, and that not by any means the 
biggest, was working night and day, and turning 
out 100,000 balls a week. Taking the whole year 
round, if you say one ball a golfer a week, that is 
surely a very modest reckoning. At that rate we 
have a grand total of 15,coo,o0o balls used up 
every year by the British golfers on British links. 
Fifteen millions!" 
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In the United States about 90 per cent. of the total number 
of concerns failing had $5,000 capital or less and 6 per 
cent. had from $5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET?’S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SugscriPTION, FrveE Dotiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 
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SPECIAL NOTICES 


“A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 


TRY CARTER'S. 
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FINANCIAL 





The CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


EDWIN 8S. SCHENCK, President 


FRANCIS M. BACON, JR., Vice-President 


ALBION K. CHAPMAN, Cashier 


JESSE M. SMITH, Assistant Cashier 


Capital, Surplus and Profits, 


JAS. MCALLISTER, JR., Assistant Cashier 


- $3,400,000 


Ample Resources, Efficient Service and a Desire to Meet the Needs of Our Customers. 


320 Broadway, at Pearl and Thomas Streets 


The American Credit-Indemnity Co. 


OF NEW YORK. 





Capital, full paid, 





$1,000,000 


S. M. PHELAN, President. 


CRED it NSU 


ACNE ON oY: 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘COLLATERAL 
St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE. 
302 Broadway, N. Y. 





KNICKERBOCKER 





TRUST COMPANY 


66 BROADWAY. 


Coupons Payable at this Office on and after April 1st, 1907. 


New York City, 3%s. 

American Ice Securities Co., Deb. 6s. 

Atlantic Shore Line Ry. Co,, rst Cons, 5s, 

Atlantic Shore Line Ry. Co., Ref. 4s. 

Birmingham Iron Co., Genl. 5s. 

Bush Terminal Co., ist 4s. 

Central Pennsylvania Coal Co., 1st 5s. 

City Gas & Electric Co., 1st 5s. 

Computing Seale Co. of America, Coll, Trust 
Ist 6s. 

Consolidated California Vineyard Co., tst 5s. 

Corning, N. Y., City Hall, 4s. 

Genessee & Wyoming R. R. Co., Ist 5s. 

Grand River Coal & Coke Co., Ist 6s. 

Green Bay Phosphate Co., Cons. 5s. 


Hudson River Power Transmission Co., Ref. 5S. 

Hoosick Falls Illuminating Co., Ref. & Imp. 3s. 

Islip Union Free School, Dist. No. 1, qs. 

Key West, Florida, City of, Ref. 5s. 

Leggett, Francis H. & Co., 1st 6s. 

New York Athletic Club, 2nd 53s. 

Panhandle Traction Co., rst 5s. 

Pearson Publishing Co., 1st 6s. Reg. 

Pittsburgh, Binghamton & Eastern R. R. Co., 
Ist 5s. 

Southern Electric Securities Co., rst Coll. Trust 
5s. 

Tombigbee Valley R. R. Co., 1st 5s. 

Waldorf Building Co., 5s. 

Watkins, Village of, 4s, Water Reg. 











PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 





Dominion BANK CHAMBERS, ToRONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,’’ “‘ Bradstreet’s,’’ etc. 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 
Collections prémptly attended to. A. B. C. Code used. 





HENRY WHITE, 
Attorney and Counsellor, 
vaa Broadway. New Yor«k City, 
MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
Norarizts Pustic, ETC. 
Toronto, CANADA. 


(Telegraphic 
“Montgomery, Toronto,’”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 


PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 


GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 





Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 














The man of all men who swears by the 


Remington 
Typewriter 


is the man who has tried to get the same service out of some 


other machine. 
A man may know the 


Remington or he may know 


some other -typewriter, but the man who really knows type- 
writers is the man who knows the difference between the 


Remington and others. 


REMINGTON TYPEWRITER COMPANY 


New YorK AND EVERYWHERE 
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Brown Brothers & Co. ee THE WASHINGTON IRVING NATIONAL 
PHILA., NEW YORK, BOSTON. L2G. OUINLINGRaee: TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - = = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 
3uy and sell all first-class Investment M 

Securities on commission. Receive ac- INVESTMENT priperears } 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 
OF 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


DAVID M. Morrison, President. 
GEORGE AUSTIN MORRISON, | iy y 
PHINEAS C, LOUNSBURY. BS Shp os 

FRANCIS H. PAGE, Second Vice-President. 
M. S. LoTT, Secretary. 
H. F. PRICE, Assistant Secretary. . 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo, H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 
David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo, Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall, William Barbour. 
Dr. John P. Munn. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 

3uy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 
all parts of the world. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 


CREDIT. 
BROWN, SHIPLEY & CO., LONDON. 





National Bank of 


Capital, - - - - = = $5,000,000 eens 
Com merce Surplus and Profits (earned) - $4,436,107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, - - - - = = $63,345,86z TT ee ee 


This Company is especially designated by the SuPREME 
CourT OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


A. B. Hepsurn, President. 
A. H. Wicein, Vice-President. 
. J. STALKER, Cashier. C.C. Srapz, Ass’t Cashier. 
S.H. Mivrer, Ass’t Cash. E. A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


$18,000,000 H.W.Cawnon, DIRECTORS. 


in’ OL ous. 





Capital, 
SULDIUS, (ee oe 


CONDENSED OFFICIAL STATEMENT OF THE FINANCIAL 


James J. Hitt, CONDITION OF 


Chairman. St. Paul, Minn. 





Profits, fee oe psmapay teres.” | Mississippi Valley Trust Company 

y Grant B. ScHLEy. _ _ AvBert H. WicGIN. ST. LOUIS, . 
Deposits, = a ri 63,000,000 Goren Bases: Under Call of y, ide of cae at Close of Business, 

OV. 12, 1900. 
, RESOURCES. 

Business Solicited and Liberal ABS AMERICAN REAL ESTATE | Loans............ ..... $13,073,871.00 
Treatment Promised. COMPANY of New York. foundea | Bonds and Stocks....... 7,400,795 .57 
Piet ‘ : Real Estate......... ie 246,801.96 
: 1888, offers and issues ten-year 6 per | Overdrafts ............. 1,562.42 
: ‘ Safety Deposit Vaults... 72,000.00 
Redmond edo. cent. Gold Bonds, secured by its entire Oaeh and xchange... 6/201.0a7 46 


General foreign and domestic bankers. assets of $8,364,909.97, including capital | All other Resources..... 


Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


23,576.98 
$27,019,635 .39 
LIABILITIES. 


and surplus of $1,285,047.03. Full par- 


ticulars will be sent prospective in- 


vestors upon request. General Office, Capital stip eipiasjelees © stress $3,000,000.00 
Members of the New York Stock Ex- D Build road N Surplus and Undivided 
change and execute orders on commission. 925 Wun bullding; 290 broadway, New mai: Sn 18 167 942. oa 
r CPOSItS hae tee a ; 
LETTERS OF CREDIT SES Reserve for Interest on . 
for travelers issued, and bills of ex- : E —s Savings Accounts...... 50,000 ,00 








Reserve for Reinsurance 
of Liability as Surety on 
Outstanding Bonds .... 

All other Liabilities ....., 


change drawn, on all parts of the world. 


33 Pine St. New York 


EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORE. 


6,189.58 
$27,019,635 .39 





Exporters, Importers and Commission Merchants, Established 1871. 


WHITNEY, STEPHENSON & CO. 














35 Years’ Membership in The New York Cable Address, New York Offices, 
Stock Exchange. - a Members New York Stock Exchange. 
i eracareny, 25 BROAD STREET] Faicx Bumpinc, PITTSBURGH, PA. 
Kean, Van Cortlandt & Co. ACCOUNTANTS ESTABLISHED 1829 





MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


TAS McINTYRE & CO 


71 BROADWAY. 
NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE, 

MEMBERS: 4 LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 

Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 


BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 











SPECIAL NOTICES Accounts of Banks, Bankers, Merchants 


and Manufacturers Solicited 
DIRECTORS 
GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G, WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘Auskunftei W.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSH, JOSEPH THOMSON 
PHINEAS 0, LOUNSBURY 


Nos. 32, 34, 36 Bleecker Street, New York. JAMES G. POWERS 
Branch Warehouse, 20 Beekman Street. L, HORATIO BIGLOW 
JOHN H. HANAN 


All kinds of Paper made to order. TIMOTHY L. WOODRUFF 














16 Wall Street, New York. 





AACHEN BUDAPEST 'sGRAVENHAGE MADRID PARIS 
Member Con. Stock & Pet. Exchange of N. Y. AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 
AN VERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS more MANNHEIM ROTTERDAM 
: F BASEL DANZIG CONIGSBERGL Pr, MARSEILLE ST, PETERSBURG 
? BERLIN DORTMUND St ae iPr. METZ STETTIN 
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STOC i BO Ss G . BORDEAUX DUSSELDORF LILLE. MULHAUSEN (Els,) STULTGART 
BREMEN ELBERFELD (OND: MU NCHEN TRIEST 
BRESLAU : eel LONDON Spe eases WIEN I 
Telephone 52 Broadway, BRUXELLES FRANKFURTa/M LYON NURNBERG hes BE 
2390 Broad. New York. FOR PARTICULARS APPLY TO 





THEe BRA DST REET COM Pane. 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 


L. B. WILSON. D. M. FERGUSON. 


L.. BY WILSON: e260; 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts, Fractional lots, 


EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accoints, which 
are cordially invited. 


Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN-BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK, 
Branch Offices: 415 Broadway, 24 EB, 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed ondeposits. Accounts subject to check on demand. 





Ogden D. Budd. Kenneth M. Jackson. 


OGDEN D. BUDD &CO., 


STOCK BROKERS, 


Members of Consolidated Stock and 
Petroleum Exchange of New York. 


60 BROADWAY, NEW YORK. 
Telephone 828 Rector. 


W. P. Hurlbut & Co. 


BANKERS, 


Hanover Bank Building, |New York. 
INVESTMENT SECURITIES. 
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FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 


CAPITAL, - - - - - $47,619,000 


M. 200,000,000, 
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(M.2,500,000) 
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Branches: 
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Bottivia: La Paz, Oruro. 
Cui: Antofagasta, Concepcion, (Chili), Iquique, Orsono, 
Sentiago de Chili, Valdivia, Valparaiso. 
Peru: Lima, Callao, Arequipa. UruGuay: Montevideo. 
Spain: Barcelona. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 
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Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. * 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 

Late of 10 Park Place. Telephone 1164, Cortlandt. 
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The Secretary of the Treasury, Mr. 
Cortelyou, has this week announced his 
plans for the retirement of the United 
States government 4 per cent. bonds which 
mature on July 1. As was expected, the 
plan involves the refunding of a portion 
of the issue into the 2 per cents, this 
being, in fact, a necessary portion of the 
programme, in view of the undesirability of 
causing a drain on the Treasury. At the 
same time the plan seems designed to 
release a fairly large amount of govern- 
ment money for use in the loan markets of 
the country at a time when the interior 
demands for crop-moving purposes will be 
about to develop, so that pressure for funds 
on that account will be lessened. There 
are some $97,400,000 of the 4 per cents 
outstanding, and under the announcement 
$50,000,000 of these may be refunded 
into the 2 per cents, the terms in that 
connection being that bonds may be 
surrendered on and after April 5 and 
received at a valuation equal to their 
present worth to yield an income of 2% 
per cent. The 2 per cents will be issued 
in exchange at a premium of 3 per cent. 
These arrangements do not interfere with 
the redemption offer of March 14, which 
was to pay off $25,000,000 of the 4 per 
cent. bonds at par, under which $14,- 
042,000 had already been redeemed up to 
the middle of the present week, leaving 
$11,000,000 more to be taken up under 
this offer. If the latter amount should 
come in, and if the $50,000,000 referred to 


above are refunded into 2 per cents, there 
would still be $36,000,000 to be redeemed 
on July 1, which is regarded as a fair 
and seasonable provision for assistance to 
the money market from the Treasury at 


midsummer. The Secretary’s plans, in 
fact, have met with not a little approval, 
and constitute one of the factors which 
have operated to create the easier feeling 
in regard to money which has been noted 
during the present week. 


A general election of delegates to the 
first Philippine Assembly has been directed 
by the President under the terms of the 
act of Congress of July 1, 1902. That 
act provided that whenever the President 
should be satisfied that peace had been 
established in the Philippines, he should 
direct that a census of the Philippines 
should be taken, and that two years after 
the completion of the census he should, in 
the event of peace still prevailing, issue 
an order for the election of delegates to 
an assembly, the order to apply to all the 
islands not inhabited by Moros or other 
non-Christian tribes. The certification of 
peace was received by the President on 
September 11, 1902, and the census re- 
turns were completed on March 28, 1905. 
It is understood that July 30 has been 
fixed upon as the date of the election. 
The Assembly to be elected in pursuance 
thereof will be vested with all the legisla- 
tive power now vested in the Philippine 
Commission, except such as relates to the 
tribes located on islands not covered by 
the order. The Philippine Commission 
itself will constitute the upper house of 
the new legislative body. “The experiment 
will be watched with interest, we may be 
sure, by other countries as well as by the 
United States. 





To many observers not the least im- 
portant development of the week, calcu- 
lated to have an effect on stock-market 
and corporation matters, was the compara- 
tively large majority given by the voters of 
Chicago at the municipal election in favor 
of the plan whereby the city and the street 
railways come to an agreement in regard 
to all disputed points, and make mutual 
arrangements whereby the local traction 
properties will be modernized and put in 
shape to provide adequate service to the 
public. 
most potent argument in favor of the 
favorable result of the referendum was that 
the ordinance of the city councils was the 
only feasible way of providing the capital 
needed for the last-named purpose. The 
outlay of $50,000,000 to that end within 
the next three years will be none too small, 
in view of the decrepit condition of most of 
the Chicago street-car lines and the state 
of their equipment. At the same time the 
matter, while it has not been productive 
of any marked boom in Chicago Union 
Traction stock at the Stock Exchange, is 
nevertheless regarded in that quarter as an 








It would seem, in fact, that the, 





important indication as to the attitude 
which, after sufficient discussion and 
enlightenment, public opinion will take 
about the relative desirability of municipal 
ownership and the private ownership 
of and responsibility for utilities of this 
character under proper regulation and 
supervision. 





Discussion upon the agrarian question 
opened in the Russian Duma on Monday 
after the introduction of a measure 
brought forward by the Constitutional 
Democrats. ‘This bill provides for the 
compulsory expropriation of all estates 
above established maximums, to be deter- 
mined in each province by commissions 


created for that purpose. Individual 
ownership, however, is contemplated 
by the bill, while a measure _intro- 


duced by the so-called Group of Toil 
proposes the nationalization of all the 
land in the empire. It became clear 
at the outset that neither measure 
will receive the approval of the Czar. The 
Minister of Agriculture declared against 
expropriation in any form, and said that 
the government would insist upon the in- 
violability of the right of private property. 
He promised, however, a series of meas- 
ures increasing the quantity and raising 
the level of cultivation of the peasants’ 
lands. A majority of the delegates to the 
Dunia seem to be committed to the policy 
of expropriation, so that the materials for a 
conflict are at hand in the first important 
question laid before the House. 


Officials of the two principal companies 
which practically control all the telegraph 
business of the country are prompt to 
declare that the sudden and unexpected 
advance in their rates, announced last 
Monday, were made independently of each 
other, but the press and public are hardly 
convinced that such is the case. In fact, 
the uniformity of the advances in tolls, 
amounting from 20 per cent. to 40 per 
cent. in most cases, is such as to negative 
the idea that the schedules which either 
company was about to adopt were not 
known to the competing concern. How- 
ever this may be, there has been not a 
little adverse comment, not only upon the 
secrecy which was observed in making the 
change, but with regard to the extent of 
the advances themselves. There 
course, a great deal of truth in the assertion 
made on behalf of the telegraph companies, 
to the effect that the increased cost of 
labor, materials of all kinds, etc., has 
rendered the tolls heretofore charged ina 
good many cases absolutely unprofitable, 
while it is a matter of common notoriety 
that the long-distance telephone service is 
being used to an increased extent for the 
transaction of business, to the detriment of 
the telegraph companies’ earnings. The 
recent reports of the Western Union would 
bear witness to this circumstance, and the 
same is in essentials true of the rival organi- 


is, of 











zation, the Postal Telegraph Company. To 
what extent the business community will 
protest against the increased cost of tele- 
graph service is yet to be seen, but it is 
highly probable that not a little opposition 
will manifest itself. It might be observed 
that newspaper rates have left 
unchanged at the old schedules. 


been 





Figures of circulation, which showed a 
decrease of a little over $12,100,000 for 
the month of February, took another 
upward turn in March, with the result 
that the largest total thus far recorded is 
reported in the statement issued on April 1. 
The increase for the 
$15,600,000. 


month was over 
As compared with a year 
ago the most noteworthy increases were 
gains of over $120,200,000 in gold certifi- 
cates, over $46,400,000 in gold coin, over 
$45,700,000 in national bank notes, and 
over $11,500,000 in subsidiary 
The other were trifling in 
amount, and there was only one small 
decrease. The total increment for the 
twelve months amounted to over $229,- 
800,000. The aggregate circulation on 
April I was $2,906,399,868. On the 
basis of a population estimated by the 
Treasury experts at 85,720,000, this repre- 
sents a circulation per capita of $33.91, a 
gain of 14 cents as compared with the 
month before and of $2.16 over the corre- 
sponding date last year, though it is 5 
cents less than the point touched on 
February 1 last. 


silver. 
increases 





Announcement was made on last Thurs- 
day that the Erie Railroad Company had 
successfully negotiated for funds with which 
to meet maturing short-term obligations, 
composed of $3,000,000 6 per cent. notes 
due on next Monday, and $2,000,000 
additional which are payable on Juiy 1. 
The of a bor- 
rowing of $5,500,000 on one-year notes, 
the unusual feature of the matter being 
that these obligations are not, as is cus- 
tomary, in a form akin to Coupon or 
registered bonds with interest payable at 
fixed periods, half-annually or quarterly, 
but have been discounted by the bankers 
who made the arrangement. 


matter takes the form 


Moreover, 
the rate of the discount deducted from the 
sum which the Erie Company will receive 
is 7 per cent., so that the notes would net 
investors in the neighborhood of 7% per 
cent. <A great deal of comment has natu- 
tally been caused by such an exceptional 
proceeding. It is pointed out that the 
fact that a company the credit of which, 
although not first-class, is nevertheless 
presumably sufficient for such an amount 
as is involved, has been forced to pay an 
exceptionally high price for money, would 
seem to be at variance with the improve- 
ment in the loan market, in which, as is 
duly noted, there has this week been a 
decided decline in the rates at which 
borrowers on collateral have been able to 
obtain accommodation 
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FAILURES FEW, LIABILITIES LARGER. 

Failure returns for the first quarter of 
1907 testify to the generally favorable trade 
conditions ruling in that period, in a total 
of casualties smaller than the 
smallest reported in recently preceding 
favorable years, and the lightest total of 
commercial mortality, in fact, reported in 
that period for twenty-five years past. 
Liabilities do not make quite as favorable 
a showing owing to a few large failures 
which have swelled the quarter’s liabilities 
above the preceding two years, but smaller 
than the 1904 total. Only two sections of 
country, the south and the 
show more failures this year than last, but 
in liabilities the middle states, the north- 
west, the south and the territories show 
increases. In the middle states the liabili- 
ties are double those of the first quarter of 
1906, but the western group the 
failure damage is only about half that 


number 


territories, 


in 


of last year. 

In the following will be found the records 
of number, of assets and of liabilities for the 
first three months back to the year 1881: 


No. Total Total 

Satlures assets liabilities 
1a ey a pee ee 2,629 $20,160,445 $38,355,135 
5000 sce oaeasa sere eee anne 2,792 16,301,616 34,962,799 
oe 2 ea ee eye eS 2,941 15,640,295 29,052,209 
FOUL. oo senke nan nee eee 2,866 26,494,267 47,304,132 
b(t rt pp ney rey ey Stas 2,640 13,361,707 28,016,996 
Cnt et ee Re EE 3,026 16,595,651 34,231,300 
KOGK on - .aas a tasne nen eae 3,017 14,080,234 31,048,840 
Oe pens pe fae ee mer tT es 2,695 18,784,650 37,817,421 
PORT once ae eoe 2,779 14,365,401 31,221,658 
TO eres. cu cernamd On pnonee 3,515 19,503,993 36,198,566 
hae 5 ea ep A 4,042 30,385,169 51,994,482 
3096 Sceewe conn skedneeese=see 4,512 35,152,701 62,513,926 
1895..-------2---02--0eeee0e 3,812 26,571,132 46,910,443 
TOON. ccuen wean ose ee ee =e 3,969 26,748,770 49,085 088 
TEO8 susna cena soe rundele canes 3,069 20,160,740 39,424,144 
Chatty pee emg eee 3,207 18,204,044 35,861,749 
Derr nar ets OS 3,401 22,861,883 44,348,783 
800+ coset neces 3,326 16,082,202 33,814,301 
DOS 2h 3 2. Seas Rees 3,569 20,376,798 41,761,606 
Pha) See ie ane eee 3,053 17,936,584 34,108,679 
oo See ee § eee es 3,128 15,063,106 25,591,989 
PE Sho cen as cone waren ned 3,302 15,260,630 29,996,446 
ro eee Ore 4,050 18,907,423 41,464,325 
G4... <caneshs case e nae ie 3,320 20,465,411 39,047,121 
RBA. 2 i nce omen 3,189 23,763,828 42,235,535 
RON2 oe. oo. aad enee seen 2,146 15,323,591 29,010,944 
eo See seek Ses 1,986 11,983,790 24,167,330 
It will be seen that there were 2,629 


failures in the first three months of this 
year, a decrease of 5.7 per cent. from last 
year, of 10.6 per cent. from 1905, of 8.2 
per cent. from 1904, and of four-tenths of 
I per cent. from the first quarter of 1903, 
the best preceding quarter in the past 
generation. Liabilities for the quarter 
aggregate $38,355,135, an increase of 9.7 
per cent. on last year and of 32 per cent. 
over 1905, but a decrease of 19 per cent. 
from 1904. Compared the first 
quarter of 1903, the increase in liabilities 
is 37 per cent. 

The detailed table by groups of states 
shows 9 per cent. fewer failures in New 
England, 3.6 per cent. decrease in the 
middle states, 8.5 per cent. decrease in the 
western group, 16.5 per cent. decrease in 
the northwest and 34.7 per cent. decrease 
in the far west. In the south and the 
territories the increases are respectively 
5.8 and 30 per cent. over last year. 
As to liabilities, New England shows a 
decrease of 49 per cent. from last 
year; the western group falling off 
47 per cent. and the far west 22 per 
The middle group an 
increase of 98 per cent., the territories an 


with 


cent. shows 
increase of 55 per cent., the south a gain 
of 2.5 per cent. and the northwest an 
increase of less than 1 per cent. 

New York City failures are 10.7 per cent. 
fewer in number than a year ago, but the 
liabilities are two and one-half times larger ; 
three large failures in New York City, in 
fact—two of wire-manufacturing concerns 
and one small trust company—account for 











BUSINESS FAILURES, UNITED STATES, CANADA AND NEWFOUNDLAND, FOR FIRST 
QUARTER, 1907 AND 1906, WITH ASSETS AND LIABILITIES. 

































































No. of failures Assets Liabilities 
States and Territories. 1907 1906 sa07 1906 1907 1906 

30 38 $59,627 $222,114 $123,372 $360,986 

16 16 21,400 21,900 47,502 3,500 

18 15 38,000 43,600 87,800 88,075 

Massachsettsicn camo ane ss mecee asa 187 190 436,503 772,834 1,275,859 1,962,177 

Rhode island Sesess.aesan eo seeese 27 34 69,130 635,750 213,496 817,747 

Connecticut. .c.... ness, sescaeancm 36 52 75,118 290, 503 164,642 509,373 

Total, New England.......... 314 345 699,778 1,986,707 1,912,669 3,801,858 

New Vorkiccc.J.scacoeeseus bane 458 519 7,036,539 2,548,465 14,156,249 6,880,102 

New Jersey - 200 oe swccsessseeuvans 74 73 302,044 374,258 1,282,792 994;755 

Pennsylvaniay-te-cseeneeseeet eee 263 242 2,989,188 1,072,869 5,115,125 2,525,758 

Delaware :...ec¢endeu.wasancensnae Ir I 74,300 320 141,200 - 3,000 

‘Total, Middle; 22. sues sauces 806 835 10,462,971 3,995,892 20,695,366 10,403,615 

Ohidn ascent un. skeen are abaceee 137 161 1,060,608 878,696 1,687,126 3,216,784 

Indiana iccaceesaeeyeee a sen ses eee 60 45 393,628 273,626 677,425 467,306 

MlinoIs i oeeas 2/ueena arene eee 82 115 944,285 1,979,505 1,435,427 4,393,249 

Missourl .2<.20. 2st icccksscscrnees 77 72 399,923 871,311 944,726 1,400,975 

Michipan.2- 4c, Senseo. cconeee 50 58 157,250 287,020 327,082 597,062 

Kansaste Son ca Gee tee ceueroceres 25 25 go, 542 101,370 186,077 164,146 

Kentucky 52 59 203,586 248,001 406,535 614,761 
Colorado ith, 6 33,888 | 12,307 __ 72,964 | 26,196 

Total, Western <22=2:52--cebes 495 541 3,285,710 4,651,926 5,737>302 10,880,479 

Wisconsin... 25 -.sccsocccsancseamce 35 59 225,321 336,932 512,270 591,213 

Mintiesdtas ciies~ gw accendeeneee eee 64 52 523,765 346,860 1,034,730 718,605 

Towa... ..--0+ -2---2+ eonncnenee 30 34 1545241 130,937 259,594 242,031 

Webrasika 14.26 22s spackoesceeee ee 12 13 110,852 62,803 140,838 85,742 

South’ Dakota J. s.6 cee ce eeeeee 12 13 61,218 21,450 92,043 48, 100 

North Dakota’.cigie-2. Soe 14 21 52,150 88,545 88,505 173,765 

Montana: <2.s00sses enue = teeeceee 4 13 29,480 73,820 41,870 147,772 

Wyoming:5).. 52.0 <cccnc on -neeeeee as 2 <=-- |S sous as 8,018 

Total, Northwestern .........- 177 212 1,157,027 1,073,097 2,169,850 2,015,240 

Maryland 66 24 238,534 194,875 683,080 261,921 

Virginia?-t. cs a<2- +e e ae eee 47 57 185,669 155,710 404,946 279,545 

West Virginia .. -+... 2: ae 29 32 216,607 164,440 289,295 361,756 

North Carolina :..:252.-.ssamenees 37 49 216,669 143,035 379,605 256,862 

38 33 202,684 158,160 333,974 250,413 

73 77 677,201 298,022 1,088,479 480,584 

10 8 15,578 21,190 31,690 36,746 

58 38 281,403 933,062 421,825 1,242,873 

68 39 337,452 321,894 591,957 436,471 

38 50 165,223 238,723 266,673 385,397 

62 92 328,415 471,181 526,166 819,861 

74 63 521,668 401,069 772357 797,581 

37 41 149,750 212,529 343,050 451,712 

12 12 30,544 30,855 83,427 55»307 

649 615 3,567,397 31745945 6,217,125 51997299 

75 120 4375495 360,183 692,395 860,033 

25 35 172,459 98,750 327,044 132,415 

L 3 2,500 7500 2,800 15,000 

27 36 101,933 199,008 178,936 532,175 

5 10 31,534 54250 39,325 74,200 

id 3 17,000 5,740 18,000 _ 15,087 

Total, Far-western .....-...... 135 207 762,912 724,731 1,258,500 1,628,910 

ATIZONS <n oos co cuee ete eee 3 4 13,400 4,208 19,8900 55350 
Pudian. "Territory : S252 cen en wees ce 15 10 74,800 42,200 128,600 62,600 . 

New iMexico 5.2 igeseee seneen ae és I ao 1,500 oeee 2,400 

2 = 2,000 seas 9,500 eee 

30 21 128,450 76,910 193,163 114,292 

3 x 6,000 600 13,200 75° 

53 37 224,650 125,418 364,263 235392 

SUMMARY OF FIRST QUARTER. 

New England .......-...--.------ 314 345 699,778 1,986,707 1,912,669 3,801,858 

Middle x. << .. x ae'taeneatmese ec aa 806 835 10,462,971 3,992,892 20,695, 366 10,403,615 

Western......-- ---| 495 541 3,285,710 4,051,926 51737362 10,880,479 

Northwestern )..2sssceecs 28 Sry: 177 212 1,157,027 1,073,097 2,169,850 2,015,246 

Southern. --...-.----..----- 649 615 3,567,397 357455945 6,217,125 5,997,299 

Far-western Said eelalcue dase 135 207 762,912 724,731 1,258,500 1,628,910 

Territories ..-... : 53 37 224,050 125.418 364,263 235,392 

Tora, UNITED STATES ..... 2,629 2,792 29,160,445 16, 301,316 38,355,135 34,962,799 

New: York. Cit siti conccssacene 325 364 6,537,185 1,879,514 13,471,669 5,511,386 

Manhattan and Bronx only.... 291 339 6,456,782 1,358,445 13,148,063 4,473,898 

Canada. 

Ontario. gwsvesei- eantacenerdesse 120 122 ,| 605,35 344,518 1,246,198 693,106 

Quebec... 2. ne esses eenceen noe 125 172 390,300 531,620 991,427 1,354,477 

New Brunswick: js:ge-2snie eoeeene 12 13 27,450 12,130 54,878 29,382 

Nova SCOtainecs oot npeeewueceeenee 10 20 26, 100 793440 38,448 112,739 

Prince Edward Island I 2 1,800 15,350 2,500 19,897 

Manitoba =o -. .= 2 sesecrecesenpuee II 41 20,267 166,595 43,823 363,127 

Alberta osu. veers : 8 6 25,700 28,900 55,600 39,000 

Saskatchewan....-. Z 4 12 10,900 47,300 24,600 109,000 

British Columbia 5 13 5,100 98,500 9,100 122,000 

Yukon Territory Si 2 Beas eee ee sone 

Tora, CANADA 296 401 1,112,752 1,324,353 — 2,406,574 2,842,728 

NEWFOUNDLAND.....--..---2---- I 2 25,090 37,066 35,000 39,778 
far more than the entire increase in| not desire to subscribe to any self-denying 


liabilities over the first quarter of 1906. 

Canadian failures for three months num- 
ber 296, involving liabilities of $2,466,- 
574, decreases of respectively 26 and 13 
per cent. from the corresponding pericd 
of 1906. 


THE COMING HAGUE CONFERENCE. 

No agreement has been reached as yet 
upon the question whether the subject 
of the limitation of armaments will be 
discussed at the forthcoming Hague Con- 
ference. It is understood that some dis- 
cussion of the subject is likely to be had 
owing to the strong desire of Great Britain 
to have the matter considered in some 
form. The United States has thus far 
apparently reserved any expression of its 
views upon the matter. The government 
may regard it as a delicate matter to make 
suggestions regarding the policy of the 
great European nations into whose system 
it has never been drawn, while it may 


ordinance in respect to naval armaments. 
An interesting report has it that there is a 
movement on foot to postpone the con- 
sideration of the general question until the 
calling of a special conference in which 
only the great powers shall be represented. 
A revised programme has, it appears, been 
submitted by the Russian government to 
the cabinets of the principal nations with a 
view of reaching an agreement in advance 
of communication with the governments of 
the minor states. In some form, however, 
the question is sure to be heard from at 
the conference. 

An indication of the alignments of the 
different powers is given in a recently 
issued circular note emanating, as it seems, 
from the Russian Foreign Office. It is 
announced in this document that Russia, 
Germany and Austria reserve the right to 
abstain from the discussion of questions 
‘which in their opinion cannot lead to 
practical results.” Under this category is 








apparently ranged the question as to the 
limitation of armaments. On the other 
hand, Great Britain and Japan reserve the 
right to abstain from the discussion of any 
points in the Russian programme from 
which, according to their views, satisfac- 
factory results are not obtainable. 

The formal invitations to the conference 
have now been sent out. That addressed 
to the Washington government reached 
Baron Rosen a few days ago. The matter 
of the precise date for opening the con- 
ference does not seem to have been 
definitely settled, but it may be re- 
garded as certain that it will not be later 
than the middle of June. Pains have been 
taken to avoid the risk of delay by con- 
veying to the South American states the 
intimation that in order to insure an 
opportunity to attend the early sessions of 
the conference it will be well for their 
delegates not to await the receipt of formal 
invitations by mail, but to attend the 
opening proceedings charged with full 


| powers to adhere to the three great treaties 


formulated by the first Hague Conference. 

As to two of those treaties, namely, that 
relating to the Geneva Convention and 
that embodying the rules for the regulation 
of maritime warfare, the matter of adhe- 
sion is easy. Any nation may indicate its 
agreement by sending formal notice to 
that effect to the permanent council at 
The Hague. By some singular arrange- 
ment, however, it appears that the first 
treaty, that providing for arbitration and 
mediation, can only be ratified by new- 
comers with the assent of every power 
which signed the original treaty. There 
seems to be no objection on the part of any 
of these powers to the admission of the 
South American states among the adherents 
of the treaty. 
be some doubt as to the attitude of Turkey. 
That power sent delegates to the first 
Hague Conference but did not ratify the 
resulting treaties, nor has it thus far indi- 
cated any intention to take part in the 
second conference. The dispatches say 
in reference to this matter that ‘‘the 
attitude of Turkey becomes of impor- 
tance.” A more negligible circumstance 
it would be difficult to conceive except 
from the standpoint of an antiquated 
diplomacy. It is hard to see whya nation 
which ratified none of the treaties of the 
first conference and does not intend to 
participate in the second one should be 
given a veto upon the admission of other 
states to the new concert of nations. 


BANK CLEARINGS TOTALS VERY 
LARGE. 

March bank clearings aggregates were 
very large, the heaviest by far ever re- 
corded in that month, and exceeded by 
only two months in the country’s history, 


these being the months of January, 1906 


and 1907. For the first three months of 
the year the total is below that of 1906, 
but the falling off is only a slight one, and 
the close approach to the enormous total 
of last year is in itself testimony to 
the immense activity which characterized 
trade and speculation as a whole during 
the elapsed portion of the calendar year. 
Naturally the figures display irregularity, 
in keeping with the varying periods of 
quiet and of activity in the stock market, 


There appears, however, to’ 


+ 


but the uniformity of the increases shown © 


in clearings outside of the metropolis, as 
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compared with a year ago, is evidence of 
expansion in general trade and industry 
such as no previous year has shown. : 

The total clearings at ninety-seven cities 
for March aggregated $14,533,394,704, 
an increase of 24 per cent. over February, 
but a decrease of 2.5 per cent. from Janu- 
ary this year. Compared with March a 
year ago, a gain of 12.4 per cent. is seen. 
New York City clearings for the month 
aggregated $9,562,277,803, a decrease of 
seven-tenths of 1 per cent. from January, 
but a gain of 14.1 per cent. over March, 
1906. Outside of New York the clearings 
at ninety-six cities aggregated $4,971,- 
116,901, a decrease of 5.7 per cent. from 
January, but a gain of 9.3 per cent. over 
March last year. <A _ sidelight on the 
reasons for the expansion shown over a 
year ago at New York may be had when it 
is noted that sales of stock shares in 
March this year exceeded those of March 
a year ago by 4o per cent., though against 
this it is to be remembered that the par 
value of the bonds sold shows an increase 
of only 1.5 per cent. over March, 1906. 

Following are the aggregates of clearings 
monthly at all cities, compared with the 
same periods in five preceding years: 

[Six figures omitted.] . 


1907 1906 1905 1904 1903 1902 
Jane $14,911 $16,245 $11,785 $9,364 $11,032 $10,576 
Febvo..> 11,692 12,390 10,599 7,664 8,420 8,328 
Maris -e= 14,533 12,923 12,855 8,335 9,533 8,884 
April .... e--- 12,695 12,672 8,267. 9,530 10,881 
May..... --- 13,133, 11,988 8,178 = 9,073 10,348 
June..... wes. £2,556 10,756 8,016 9,386 8,177 
July 5... «--- 11,569 10,806 8,625 9,724 10,139 
Auge... ssee =< T3;0Tr, ~«10;846 7,068 7,888 8,906 
Sept -...< 222. “2,40, 10,804. 8,785 7,625 10,106 
(6's ae ases 14,410 12,538 11,439 9,111 11,297 
Now... ---+ 13,525 13,057 12,443 8,105 10,032 
Wee. soc. as 14,182 14,351 12,738 9,225 9,810 


The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 


as follows: 
[Six figures omitted.] 
New York City Outside New York 


1907 1906 1905 1902 1907 1906 1905 1902 
Jan ...$9,638 $11,238 $7,735 $6,929 $5,273 $5,007 $4,050 $3,634 
Feb. .. 7,331 8,324 7,118 5,348 4,362 4,066 3,480 2,077 
Mar... 9,562 8,377 8,731 5,506 4,071 4,545 4,124 3,377 
April.. .... 8,543 8,68: 7,352 .... 4,152 3,991 3,526 
May... -.-- 8,703 7,884 6,805 -:.. 4,340 4,104 3,541 
June... -... 7,816 6,735 4,967 ---- 4,340 4,020 3,207 
July... .--. 7,256 6,839 6,593 ---.- 4,312 3,967 3,546 
Aug... .--.- 8,833 6,980 5,816 .... 4,178 3,865 3,087 
Sept... --.. 8,314 6,859 6,804 .... 4,007 3,044 3,300 
Oct.... =2.- 9,344 8,026 7,496 -... 5,066 4,512 3,799 
Nov... .... 8,607 8,542 6,539 ---. 4,017 4,514 3,495 
Dec... ..-- 9,228 9,689 6,166 .... 4,954 4,671 3,668 


Following will be found the gains or 
losses, by groups, shown in March and the 
three months, as compared with the same 
periods a year ago: 












March Three months 
New England.........-....- Increase 10.5 Increase 6.6 
LER GT ee See .- Increase 12.8 Decrease 4.6 
RE re .. Increase 10.1 Increase 8.7 
"Northwestern............... Increase 14.0 Increase 1o.5 
Southwestern ........... -- Increase 16.6 Increase 12.6 
pe eS -- Increase 4.5 Increase 4.6 


Increase 12.9 
Decrease 1.0 


.- Increase 7.9 


Total, United States... .. Increase 12.4 


New York City ....... .- Increase 14.1. Decrease 5.0 
Outside New York...... .. Increase 9.3 Increase 7.1 
(LATTE oe ae eee Increase 12.0 Increase 7.8 


Clearings at ninety-seven cities for the first 
quarter of 1907 aggregated $41,138,268,- 
322, a decrease of 1 per cent. from 1906. 
New York City’s clearings for that period 
aggregated $26,531,458,462, a decrease of 
5 per cent. from 1906; while at ninety-six 
cities outside of New York the total was 
$14,606,809,860, a gain of 7.1 per cent. 
over 1906. As to the decrease shown in 
New York clearings, it might be noted that 
sales of stocks (shares) in the first quarter 
on the New York Stock Exchange fell off 
Io per cent. from 1906, while bond sales 
decreased 36 per cent. 

Bank clearings at eleven Canadian cities 
for March aggregated $333,098,683, a gain 
of 12 per cent. over March last year; while 
for three months the clearings aggregated 
$978,533,487, a gain of 7.8 per cent. 
over 1906, 


BANK CLEARINGS AT 114 CITIES FOR MARCH AND THREE MONTHS, 1907 AND 1906. 





CLEARING HOUSES. 


Bostoytee=<taeonena atm nd amas eG ssa csc ccien 
BYGwidence aceeanteee ss enapmcn cadens 'scceen 
Hartford? 225 Breese ses 

New Haven ...... 
Portland, Me...... 
Springfield, Mass. . 
Worcester ....... ‘ 
Fall River ........ 
New Bedford...... 
Lowell Rose ccere= 





Pittsburgh . : 
Buffal@@ecgececcecss-suecasmaden eso. cen 
Albanygre on snckes vane sennee ann 

Rochester cece. sconces tascenee 

Sipracuse fo eeiasse ducaisacccanas & 
Wilmington, Del... 
Wilkes-Barre, Pa.. 
resPacuv.eceas 
Chester, Paced eccS ie cenit ccoos Macao casas. 
Binghamton’ shock ascees. ooo on teens. eee 


Totaly Middletsa. 2. 2 osseeeinecs<= comes 


Cincinnati 
Cleveland £ 
Detroit: <iinccns sivas cise saciee 
Louisville 
(Indianapolis 
Columbussescese sas esneee eee neo eee saan oe 
Toledo. cameo costs comet cts se eeeaescccacee 
GrondiRaniden. cone seemannars sets wacn nome oe 
Dayton.2=.-. 

Evansville 
Ratamazoo, "Michi icesviteeassecssascscuace 
Bort ayneninducree a-sepmeen en eens nse on 
exingloneecsaps ests sack aties~t -cs/cnes es 
VOuUn Sstowt comes = taeeeceeus aceereceseue es 
Akron yoo weses 
Canton, Ohio ....... 
South Bend, Ind.. .-. 


Reames. ODIO. se seamesiete ha sce wen tiences 
Wacksony Mich’: sasemeereateare ss os a< onan ace 
PG ALO? Leas eceeeene@eds cles = ssesce0 



















Total, Western......... 


CRICK Ot sata anes cocoa 
Minneapolis ; 
Omahalia-s a0 










S10Ux Cityconpensnas -taeee= 
Davenporticccceses- sees 
Springfield, IN22eej2-- Jeon ss 
Rockford, THi2. oaecesBess a= 
Cedar Rapids: tecsme ce araee 
Fargo; N.D.....cmsese-nes 
Bloomington, [ll.........--- 
Quincy, Ill. ..... 
Sioux Falls, S. D.. 
a a ts eee 
Fremont, Neb...... 
Jacksonville: We eeceecn= 
Pincolm Neb. Qe. sacs acess se arden cosas 


Total, Northwestern....... Sop ACOHeRE 


St. Louis 
Kansas City 


Sty josepitseaseesseas aoecce 

Wichita so atawn nn) cise ss = ianieneeisisains cc cacio a 
Topeka .. 
Houston’. . 
Galweston tia aa les <a seeaeieeeeenae >= sirss ce 










Total, Southwestern 


DAG ONG Cr ks pun apuasasinsare = whee 
New Orleans 


Norfolk 


Knoxville oceceaeeccascenecccnsns 
Charleston su Giicsesunsceacsosence= 
Chattantteds cncebe cenese ease eons 
Jacksonvilles lawson. ssscacses see 
Wheeling, W. Va 
Moecons .<nhercessaeennanneee 

Mredericks, Md seccescceutcasnas sooo eeanecs an 





‘Total, southeiire. sxd-ceaseeicenesssces =< 


alk h tANCISCOsmm ee debe amismennidels Baas catia aie 
EGS AD GClES ces oo nptesiavian ewan ste aetome a 
Seattle = oe cae sles noneach Winans sae's 5's ane 
Denvericaae ces stbacueanseia cach scams. cnceee 
Salt (lake City <-sneses a> saminneaaeeccissebee 
Portland. Ore: ca cteesaaivesncalteseos coeeee 
Spokane wWashiupessises-cenn bacmbacssecceee 
Tacoma 


Oakland, Cal.§...... ain g aeee amie aoe eee 


Total, Far-western ......... 








GRAND LOTAL UU. Sccawcus'e coe ety cdecaa 
Outside New York ...... Noneseu severest 






VWictoria.B? Co ocamwennns 
Calgary § 
Edmonton §.. 


Total, Canada. ....00-+-<5-< sie eee ena 


* Contains other items than clearings, hence excluded from totals. § Not included in totals because of incomplete 


comparisons, 











Three months 








March 

1907 1906 1907 
$750,442,676 $683,800,433 | $2,327,111,393 
34,163,400 32,898, 800 104,490,400 
17,071,051 15,636,752 48,333,501 
10,923,375 9591,446 32,371,978 
7,730,812 7,727,208 22,803,813 
8,610,534 73411,058 26,571,502 
7,943,403 71784,644 20,767,514 
5,198,585 3,784,664 15,139,217 
2,874,884 + 2,568,087 9,300,711 
2,089,811 1,932,141 6,388,573 
2,113,860 1,974,889 6,605,723 
857,262,391 775,110,122 2,619,884,325 
9,562,277,803 8,377,234,189 | 26,531,458,462 
638,870,194 654,622,505 1,842,171,568 
241,654,858 229, 590,182 697,044,514 
34,514,541 28,847,302 106,026,459 
32,705,512 20,913,759 955,451,512 
16,040,496 15; 792,324 47,214,619 
8,670,602 6,168,322 25,631,823 
6,173,393 55766, 585 17,405,647 
5,164,156 4,387,180 15,002,143 
2,939,746 2,525,460 8,705,017 
2,052,725 2,241,324 6,345,745 
2,355,000 2,398,900 7,226,900 
10,553, 419,626 9,350,488,032 | 29,399,744,409 
117,040,550 109,381,550 358,495,800 
73,818,642 62,177,303 217,457,340 
57,986,982 51,708,179 170, 366,146 
58,535,485 58,537,915 177,425,981 
33,099,026 26,808, 384 104,507,650 
24,310,800 23,280,600 79,717,c0O 
19,091,897 18,730,007 53,852,677 
10,¢87,841 9,272,005 30,351,267 
9,768,873 8,480,224 27,802,413 
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81,854,917 76,346,773 231,435,817 
54,461,884 47,107,129 140,912,155 
46,317,518 40,571,179 141,380,005 
375385,059 31,807,315 106,479,073 
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2,176,701 1,541,525 5,544,401 
1,774,093 1,388,747 5,135,013 
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1,395,981 1,489,265 315351494 
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32,927,609 22,381,401 85,053,340 
23,270,696 16,667,706 64,445,109 
19,876,026 17,079,259 56,911,650 
3,871,866 3,476,624 10,670,199 
14,941,447 ae 47,998, 69% 
4351097)514 403,548,672 1,271,363,497 
14,5339394,704 12,923,102,876 41,138, 268,322 
4,971,116,90r 4,545,868,687 | 14,606,809,860 
125,041,649 119,615,094 360, 890, 437 
105,319,943 93»327,531 312,280,593 
41,089,493 31,261,634 120,887,770 
12,172,2€5 11,484,343 37,088,649 
14,587,073 9,382,675 40,591,041 
6,462,776 6,332,294 21,303,889 
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5,418,540 wens 16,224,605 
3,728,448 seme 10,747,456 
333,098,683 297,307,485 978,533,487 
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$2,178,076,979 


103,346,302 
45,386,068 
29,996,852 
23,734,475 
22,212,755 
20,430, 366 
12,826,268 

8,003,517 
6,217,745 
5,871,579 


2,456, 102,904 


27,939,858,390 
1,922,743,572 
687,599,624 
91,697,645 
65,343,128 
49,951,366 
20,377,314 
16,979,582 
33,598,133 
719745505 
6,603,309 
7,058,900 


30,829,785, 468 


331,488,650 
191,560,190 
154,863,078 
177,193,205 
85,422,640 
69,848,000 
52,619,724 
28,275,934 
24,900,881 
20,793,222 
11,363,198 
9,576,908 
9,899,826 
9,059,655 
6,727,600 
51744,229 
5,475,786 
5,465,066 
4,369,262 
2,851,007 
1,631,991 
1,209, 130,142 
2,740,291,671 
222,153,306 
123,959,329 


122,858,353 
90,966,717 


44,786,169 - 


35,602,569 
23,983,689 
14,180,165 
11,039,277 
7,150,680 
8,069,580 
6,328,458 
7:347,037 
5,363,477 
4,431,498 
4,184,180 
3,678,539 
35741,011 


3,480, 116,305 


762,431,487 
327,982,523 
73,500, 198 
67,807,673 
13,478,381 
11,355,550 
229,230,947 
149,198,000 


1,249,615,812 


362,721,638 
276,301,758 
80,076,548 
739134939 
741493)453 
539354223 
59,948,297 
559713,953 
27,509,193 
24,049,198 
20,067,674 
18,760,600 
19,277,749 
18,533,781 
16,456,194 
16,988,964 
13,414,947 
7,648,719 
2,454,104 
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541,457,421 
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119,575,041 
83,722,010 
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59,503,319 
46,781,470 
47,877,434 
9,519,824 


1,125,929, 663 
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93,040,769 
39,119,552 
25,238,480 
21,715,149 
21,100,651 
16,863,682 
13,338,137 
13,426,327 
10,278,666 


907,883,655 











THE FIRST QUARTER IN THE STOCK 
MARKET. 

The first three months of 1907 were in 
many respects the most eventful first 
quarter experienced on the New York 
Stock Exchange for over a decade past. 
It was, as a whole, a period of unusually 
heavy liquidation in stocks, of stress in 
money matters at home and abroad, and of 
agitation of the public mind regarding 
the railways, which seems likely to be 
memorable. Some old-time precedents 
were ignored, notable in this respect 
being the entire failure of the usual 
January boom to develop, and, again, 
contrary to the often-quoted saying of an 
old-time leader in Wall street, profitable 
sales by bears were seen when the period 
of spring activities was opening. Addi- 
tionally, it might be recalled that the so- 
called new ‘‘ granger” movement saw its 
highest development in the various state 
legislatures, in the form of legislation 
looking to lowered fares and restriction of 
railway operations, an extension of gov- 
ernment control of interstate commerce 
matters, and a series of investigations 


of transportation affairs and rates 
never before witnessed. Coincidently, 
and partly as the result of these 


movements upon the minds of investors, 
there came evidences of a plethora of 
securities, particularly short-time notes of 
railways, offered at prices netting high 
returns to the buyers, and, as a natural 
result of this latter, the announcement by 
many railroads of an intention to retrench 
in expenditures for improvements of all 
kinds. Over and beyond all, perhaps, 
were the evidences frequently coming 
to hand that regular trade was being 
hampered by a scarcity of money and 
a failure on the part of the railways 
to adequately handle the large business 
offering, the result being congestion of 
freight and slow deliveries of merchandise 
such as were never before witnessed in a 
late winter and early spring period. 

As a matter of record, and asa means of 
comparing the extent both of the decline 
and the final recovery, the following com- 
parison is made between the high prices, 
most of them reached early in January, the 
low levels touched March 14 or 25, and the 
final prices of the quarter, for some of the 
most active trading stocks, both railroad 
and industrial : 





RAILWAYS. Close 
High, Low, Mar. 29, 
Fan., Mar, 1907, 
190 190 ip 
Atchison -sscaeceb wcenaeaeee 108% B25, rah 
. . ‘4 
Baltimore & Ohio .... nas 222 90% 9714 
Brooklyn Rapid Transit ..--. 8356 45% 52 
Canadian Pacific .........--. 195% 155 182i 
Chicago, Mil. & st. Paul.... 157% 122% 13144 
Chicago & Northwestern ..-. 137% 137% 147 
Delaware & Hudson .....-.. 227% 167 179% 
Ley ats (oe ee oT oe 44% 21% 245% 
Great Northern pfd ......... 18934 126 140 
Louisville & Nashville. ...... 145% 103 117% 
Missouri Pacific. : > ...2-<0.6n 2 64 74 
New York Central......-.... i m1% 117% 
Northern Pacific <.. 5. ssc \% 14\ 12634 
Pennsylvania’ Gite 7 . coe 3 114 122% 
Reading So eee Y gt 10444 
Rock Island Co ...... af 17% see 
Southern Pacific ....... 693% 80% 
Southern Railway pfd 69 71 
Union: Pacific: 2%. 2ss260e%26 120% 134% 


Amalgamated Copper 784 88% 





American Locomotive 55% 62 
American Smelting.......--. 104 119% 
Golorado well 2 3.25225 ane 7 29 34% 
General Electric. ............ 136% 145, 
Republic Tron: <..as---2oe 221% 25 
Tennessee (Goal .ncn cise ssc es 5 130 139% 
United States Steel - 31% 3554 
United States Steel pfd g1% 101% 





The year began with dullness prevailing, 
though in the first week of January a little 
strength developed on a slight easing of 
money and a better feeling abroad. This, 
however, did not last, as the call-loan 
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rates at New York ran up to as high 
as 25 per cent. by January 10, and the an- 
nouncement that the Pennsylvania Rail- 
road would ask the stockholders at their 
annual meeting to authorize the creation of 
$100,000,000 new stock and an equal 
amount of bonds. On January 17 came 
the news that the Bank of England’s dis- 
count rate had been marked down from 
6 per cent. to 5 per cent., and at the same 
time the call-loan rates at New York eased 
off to 5 per cent. or lower. This, however, 
failed to stimulate the market, which took 
more note of the rumors of fresh stock 


issues by various railroad companies 
than of anything else. In fact, Jan- 
uary concluded with a very narrow 


volume of trading and the development of 
not a little bearish sentiment on the part 
of the professional element. During 
February these conditions continued with 
little variation, although foreign exchange 
was weak in the early part of the month, 
and about $1,000,000 was engaged in 
London for shipment to New York. There 
were also announcements that various rail- 
roads had placed large bond or note issues 
in the foreign market, while some manipu- 
lation of a bullish kind was seen for a time 
in specialties like the Hill stocks and 
Canadian Pacific. On the other hand, 
apprehensions as to the effect of inter- 
ference with railroad corporations by na- 
tional and state legislatures assumed more 
prominence, and as the month progressed 
the weakness and the lack of support in 
the speculative position became more 
conspicuous. 

With the month of March came demon- 
stration of the stock market’s weakness. 
Prices from the start weak and 
erratic. The highly manipulated specu- 
lative favorites like Reading were the ob- 
jects of sharp declines, indicative of pool 
liquidation, while the bears were exceed- 
ingly aggressive, attacking one stock after 
another. At the same time the news from 
abroad was disquieting. Money at London 
continued firm and the stock market there 
was weak in all departments, and consols 
sold down to the lowest price in forty years. 
Despite the weakness of foreign exchange 
at New York, bankers seemed unwilling to 
disturb_the foreign situation by withdraw- 
ing gold from that center, the position 
abroad being rendered more difficult by 
an outbreak of selling in the Berlin market, 
the worst effects falling upon industrials. 
In the New York market money again rose 
to 6 per cent. or higher. About March 
11 the market here became still more 
bearish in action and sentiment, and on 
the 13th and 14th of the month came an 
outbreak of liquidation on the heaviest 
scale, with declines which for their amount, 
general distribution and suddenness have 
not been equaled even in some of the 
famous panics of the past. Drops of from 
20 to 37 points in leading stocks within 
two days were, of course, calculated to 
cause great nervousness, and the fear that 


were 


weakness might be revealed in some quar- 
ters was aroused.~ Beginning with Friday, 
March 15, the market assumed a better 
appearance, the liquidation being checked, 
and bargain hunters appeared as buyers to 
some extent. 
the succeeding week not a little supple- 


Nevertheless, there was in 


mentary selling, though it was announced | 


that the Treasury would increase the gov- 
ernment deposits in the banks, and would, 


moreover, prepay $25,000,000 of the 4 per 
cent. bonds which mature July 1. The 
raising of the Bank of France dis- 
count rate to 3% per cent., after it had 
been maintained at 3 per cent. for seven 
years, was, in a measure, offset by the 
action of the Treasury and the New York 
money market, in which call money had 
touched 25 per cent., receded gradually to 
6 per cent., and at the end of the quarter 
was comparatively easy at a trifle below 
that figure. A sudden and violent decline 
in Canadian Pacific and an equally sudden 
recovery in the same stock were the chief 
features in the last days of March, though 
the improvement in the money position 
was the chief feature at the conclusion of 
a quarter which, as already stated, will 
rank as one of the most trying and ex- 
ceptional three months the Wall street 
market has experienced in years. 


A STATEMENT FROM THE WHITE 
HOUSE. 

It is matter of common knowledge that 
considerable anxiety has been manifested 
as to the precise position of President 
Roosevelt in reference to current develop- 
ments touching the railroads. Indeed, it is 
no secret that he has received a number of 
requests from persons of consequence in 
the financial world for a statement by him 
upon the general subject. It was supposed 
a short time ago that some indication of 
his views would be put forth in a speech to 
be made by him on some occasion of 
general interest. That he does not feel 
that the present situation calls for any 
new or special expression from him has 
just been rendered plain by a statement 
issued from the White House, in explana- 
tion of his decision not to accept an invi- 
tation from the Illinois Manufacturers’ 
Association to deliver a speech on the 
railroad situation, at Springfield, Ill. He 
declined the invitation of the association 
in a letter in which he explained to Mr. 
C. H. Smith, its president, that he did 
not feel that he had anything to say at 
this time in a special address on this 
special subject. 

In the White House statement reference 
is made to the receipt of requests for 
an expression of the President’s views, and 
the declaration is made that he has given 


these requests the utmost weight and the’ 


most careful consideration. After fully look- 
ing into the matter, however, he reached 
the conclusion that there was nothing new 
that he had to say at this time on the rail- 
road situation; that hedid not deem it either 
wise or proper to say anything with a view to 
any immediate situation in Wall street, and 
that as he should only give expression to 
a definite and settled policy to be carried 
out wholly without regard to the exi- 
gencies of the moment, and as his views 
on the policy in question were already a 
matter of record, it did not seem necessary 
at this time to repeat them. To the dif- 
ferent men, friendly and unfriendly, who 
have visited him or written to him, he has 
answered verbally or in writing that his 
words and acts spoke for themselves and 
needed no explanations whatever, and that 
he should not in his future course deviate 
one hand’s breadth from the course 
he has pursued in the past and is now 
pursuing. 

Stress is laid on the fact, however, that 
even a most cursory examination of what 


the President has repeatedly said in speech 
and in message will show the utter nonsense 
of supposing that the government has the 
slightest intention of taking any action 
which would invalidate the safety and 
stability of the railway securities now 
issued, the whole legislative programme of 
the President having been proclaimed 
again and again as one to insure the future 
against the mistakes and delinquencies of 
the past. The President has made no 
references in his speeches or messages to 
the question of the physical valuation of 
railroads. His position on this question is 
that the roads themselves will work out this 
problem as an item of bookkeeping, and 
reference is made to the fact that two 
roads, the Northern Pacific and the Great 
Northern, have already submitted figures 
as to their physical valuation. It is de- 
clared, however, that the President will 
again ask Congress at its next session for 
power to deal with the overcapitalization 
of railroads. 

With the letter declining the invitation 
to Mr. Smith the President inclosed copies 
of two speeches, one made by him at 
Raleigh, N. C., in October, 1905, and the 
other delivered before a delegation of rail- 
way employees at Washington nearly a 
month later, together with his messages at 
the opening of the first and second sessions 
of the last Congress. He marked certain 
passages in these documents to indicate 
with more definiteness the views held by 
him. In a general way these views are 
well known. The speech to the repre- 
sentatives of the railway employees may be 
taken as a type. In that address Mr. 
Roosevelt said that while he would not 
tolerate any injustice to a railroad, he was 
convinced that there should bean increased 
supervising and regulatory power exerted by 
He said, 
indeed, that he would like it exercised to 
a much greater extent than he had any 
idea of pressing at the moment, as, for 
example, in the matter of overcapitaliza- 
tion, and he added that he was convinced 
that the wages fund would be larger if 
there was no fictitious capital upon which 
dividends had to be paid. All of the 
deliverances referred to plainly pointed to 
a programme of government regulation 
which the President has steadily pur- 
sued and seemingly intends to pursue. 
They throw, however, light 
upon his policy, which is what those 
who have sought for expressions of 
opinion from him recently have endeavored 
to elicit. 


the government over the railways. 


no new 


EDITORIAL NOTES. 


Obstacles to the proposed issue of 
$60,000,000 of new stock by the Great 
Northern Railway and the subscription 
therefor by the stockholders of that cor- 
poration having been removed by last 
week’s decision of the Supreme Court of 
Minnesota, dissolving the injunction against 
the carrying out of the plan, the company 
has this week taken prompt action to put 
it into effect. To this end announcement 
was made on last Tuesday that the first 
four installments of 5 per cent. each, the 
payment of which had been delayed 
by the injunction, would be payable on 
April 9. This calls for an aggregate 
of $24,000,000 to be turned in at the 


ofice of the company on next Tues- 
day. It will be recalled that when the 


news that the injunction had been dis- 
solved came out last week, Wall street 
and the money market were somewhat 
apprehensive lest such large payments 
might entail some additional pressure in 
the money market. Thanks to the im- 
proved conditions in the latter quarter, 
there seemed, however, to be no fur- 
ther anxiety on that score, and it is 
indeed argued that while some increase 
in the loan account of the banks may 
result, the money will be at once deposited 
in one of the institutions affiliated with 
the interests controlling the Great Northern 
Railway and thus be immediately restored 
to use in the loan market. In fact, it 
is presumable that the large amount of 
Great Northern stock which is held 
abroad or in Canada, together with the 
considerable proportion of shares belong- 
ing to investors throughout the inte- 
rior of the United States, may tend to 
bring not a little fresh money to the 
metropolis. It may be remarked that the 
decision of the railway company to call up 
20 per cent. of the subscriptions forthwith 
was probably dictated by the fact that the 
greater part, if not all, of the sum involved 
in the payment has already been spent. 
It is, in fact, understood that thus far the 
Great Northern’s share of expenditure for 
constructing a joint line with the Northern 
Pacific on the north bank of the Columbia 
river has been borne by the latter com- 
pany, owing to the Great Northern’s 
inability to at once secure the money 
which must be provided by the stock 
subscription. 


Even in the face of the varying perplex- 
ities which have recently confronted the 
stock market, more or less interest has 
been shown in the question of whether 
certain railway and industrial corporations 
would increase the rates of the dividends 
which they pay to their shareholders. In 


one case the outcome has been a confirma- ; 


tion of the rumors on that subject, the 
directors of the Atchison, Topeka & 
Santa Fe Railway Company having de- 
clared on last Wednesday a semi-annual 
dividend of 3 per cent., payable June 1, 
which is an increase of 4 per cént. over 
the amount at the last half-yearly dividend 
period in December, 1906. As previously 
noted in these columns, there has been 
not a little uncertainty about the policy 
which the Atchison management would 
adopt in that respect. The 2% per cent. 
semi-annual dividend paid in December 
Was an increase from the 2 per cent. rate— 
equal to 4 per cent. per annum—which 
had been maintained since the last half of 
1902, and it was argued that in spite of 
the very satisfactory earnings and good 
prospects of the Atchison system, the need 
of money for improvements, which it in 
common with practically all the railroads 
of the country is experiencing, would be 
likely to render the management consery- 
ative in respect to a further increase in 
the dividends on the common stock of the 
company. On the other hand, it has 
been pointed out that the earnings for 
the current fiscal year are at the rate 
of about 14 per cent. on the common, 
and that the outlook is favorable for a 
continuance of heavy traffic and large 
revenues for the system, so that the 
directors cannot be deemed rash in adopt- 
ing the increased rate. 
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RECENT LEGAL DECISIONS, 


[Prepared for BRADSTREET’S.] 


Lessor’s Liability—Vibration. 

The Supreme Court of Wisconsin held, in the 
case of Wade vs. Hernell, that the lessor of a room 
in a building was liable to the lessee for injuiry to 
his property from vibration caused by the usual 
and necessary methed of conducting an auto- 
mobile business, for which he subsequently leased 
other portions of the building. 


Inferior Merchandise—Damages—Price. 

The Supreme Court of South Carolina held, in 
the case of Ellison vs. Johnson, that the recovery 
by a merchant of damages for the delivery of a 
consignment of merchandise of a quality inferior 
to that contracted for was not prevented by the fact 
that because of an advance in the market price it 
was disposed of at a profit. 


Flat and Apartment Houses. 

The Supreme Court of New Jersey, in the 
recent case of Tignot vs. Jackle, distinguished a 
flat from an apartment by saying that a flat or flat 
house is a building consisting of more than one 
story, in which there are one or more suites of 
rooms on each floor equipped for private house- 
keeping purposes, while an apartment house is 
either a building otherwise termed a “flat"’ or it 
is a building divided into separate suites of 
rooms intended for residence but without facilities 
for cooking. 





Municipality—Street—Ultra Vires. 

The Supreme Court of Illinois held, in the case 
of De Land vs. The Dixon Power & Lighting 
Company et al., that the action of,a city council in 
vacating a platted street in order to aid defects in 
the title of private persons to the land embraced 
within the street, so as to enable such parties to 
appropriate and use such streets for their private 
purposes, was ultra vires and void, and did not aid 
the title of one who claimed asa grantee of the 
original proprietor of the land to whom the title 
was claimed to have reverted by virtue of the 
vacation of the platted street. 


Insurance—Proof of Loss—Waiver. 

The Supreme Court of Washington held, in the 
case of Thompson vs. Germania Fire Insurance 
Company, that where an insurance solicitor, who 
was asked for a policy, went to an authorized 
agent’s office and made a memorandum of the 
terms, amount, description of property, duration of 
risk, rate and name of insured and of the company 
in which the policy was to be written, after examin- 
ing which memorandum the agent approved the 
risk, there was an oral contract of insurance, and 
that where under such circumstances the company, 
within the time written contracts provided for 
proving loss, denied liability on the ground that 
there was no contract, it waived proof of loss. 


Broker—Authority— Delegation. 

The Maryland Court of Appeals held, in the 
case of Groscup vs. Downey, that an agent 
authorized to manage and sell property is without 
authority to delegate, as a matter of law, his power 
to sell to a sub-agent so as to make the principal 
liable for commissions to the sub-agent, unless the 
principal knew when he sold the property that the 
purchaser had been procured by the sub-agent. 
The court further held that when a real-estate 
broker seeks to hold the owner of a leasehold 
estate liable for commissions upon the entire price 
for which the property was sold in fee, and relies 
upon custom and usage to fix the amount of his 
compensation, a prayer upon the subject should 
not assume the existence of such a custom, but 
should require the jury to find whether it exists. 





Limitations—Stockholder’s Liability. 

The Supreme Court of Minnesota held, in the 
recent case of Willius, Receiver, vs. Albrecht, that 
where two forms of procedure exist to enforce the 
superadded liability of the stockholder in a 
corporation, the statute of limitations commences 
to run from the time when suit might have been 
brought against the stockholder under either form 
of procedure. The court said that chapter 272 of 
the General Laws of 1899 did not repeal sections 
16 and 17 of chapter 76 of the General Laws of 
1878, but merely provided a cumulative remedy for 
the enforcement of the superadded statutory 
liability of stockholders, and that the two remedies 
being concurrent, the statute of limitations com- 
menced to run against the cause of action at the 
time when either remedy became available for the 
enforcement of the cause of action. 








Mortgage—Debt—Rents—Profits. 

The Kentucky Court of Appeals held, in the 
case of Handman vs. Volk et al., that where by the 
terms of a mortgage on land it ‘includes all 
the rents, issues and profits thereof,’’ the right of 
the mortgagee to have the rents and profits thereof 
applied to the extinguishment of his debt as it falls 
due is as valid and enforceable as his lien on the 
property, and that in an action to enforce a mort- 
gage lien on land for eighteen notes for $100 each, 
due annually, where several had fallen due and 
nothing had been paid, the mortgagee was not 
bound to wait for his money until all the notes 
matured, but was entitled to have the property 
put into the hands of a receiver and the rents 
applied to the payment of his matured debt and 
accumulated interest. 


Larceny—Check—Official—Evidence. 

In the case of The State of Minnesota vs. Force, 
recently decided by the Supreme Court of Minne- 
sota, the defendant was convicted of grand larceny 
in the first degree on an indictment charging that 
while vice-president of the Northwestern Life 
Insurance Company he feloniously appropriated to 
his own use a certain bank check for $675, the 
property of that company. The court held that 
among the proper subjects of investigation for the 
purpose of throwing light upon the charge alleged 
were the ownership of certain bank stock, the 
validity of its assignments to the defendant, 
whether the board of directors had knowledge 
thereof, the manner in which dividends were paid 
and appropriated by the defendant, the character 
of the company’s reports, the method of book- 
keeping, the defendant’s connection with the 
company, his various operations and deals with 
other officers, and his contracts for salaries and 
commissions. 


Land—Sale—Breach— Damages. 

The Court of Appeals of Maryland held, in the 
case of Horner vs. Beasley, that in an action of 
assumpsit brought by a purchaser to recover 
damages for the alleged breach of a contract 
under seal, made by an agent for the sale of 
certain leasehold property, the contract if good 
as a simple contract might be treated as such, and 
the presence of the seal rejected as surplusage. 
The court held further that in a suit of the kind 
before it an instruction was correct which directed 
the jury that if they found from the evidence that 
the defendant acted in good faith in failing to 
perform the contract of sale, the plaintiff was 
entitled to recover only the amount of his deposit, 
with interest, and the expenses, if any, incurred in 
the investigation of the title; but that if they 
found that the defendant did not act in good faith, 
then, in addition to the aforesaid amounts, the 
plaintiff could recover the excess, if any, of the 
market value of the property at the time of the 
sale over the contract price. The court added, 
however, that evidence of specific offers to pur- 
chase property should not be admitted for the 
purpose of proving the value of the property. 





Combination—Conspiracy—Agencies. 

The case of The International Harvester Com- 
pany of America vs. Commonwealth of Kentucky, 
recently decided by the Court of Appeals of that 
state, arose out of an indictment for a violation of 
section 3915 of the Kentucky statutes prohibiting 
a combination having for its object the fixing, 
regulating or controlling the price of merchandise, 
manufactured articles or property of any kind 
sold in the state, and fixing a punishment therefor. 
The evidence showed that a general agent had 
charge of five competing harvesting machine 
companies for certain counties in Kentucky and 
Indiana, for which he was authorized to establish 
and did establish separate agents for the sale of 
each machine at a fixed price, which was the same 
for each of them, at which price the local agents 
were each to account to the company for which he 
was selling, and neither was to sell outside of his 
territory on pain of forfeiture of his commission. 
The court held that the evidence was sufficient to 
authorize the jury in the trial court to find the 
defendant guilty under the statute. The court 
further held that while the legislature of the state 
had no extraterritorial power to punish crime, yet 
if a foreign corporation doing business in the state 
entered into or became a member of a pool or 
trust beyond the limits of the state, to fix the price 
of property in the state, then the crime put in 
motion in the foreign state became complete in 
Kentucky when committed there in pursuance of 
the conspiracy formed in a foreign state, and that 
that ruling applied to corporations whether organ- 
ized in or out of the state, 











BUSINESS NOTES. 


Stock-Transfer Tax. 

The receipts from the New York state stock- 
transfer tax ‘law during the month of March 
amounted to $683,271, an increase of $255,773 over 
March a yearago, orsgpercent. The increase over 
February amounted to $374,223, or 120 per cent. 
The appended table shows the returns from the 
stock-transfer tax by months from its inception : 












1907 1906 1905 

January ees Sse $509,478 $or1,321 a 

February. 309,048 490,498 oan 

March ieee cs 683,271 427,492 gases 

La at BERS ee eaeral ne Roe 560,300 = 

EAS eee See acts 503,571 eoee 
ING cw see eee ees 424,071 $446,304 
Aye oe ee a 106,046 308,790 
AUSUSE) 22) Se — 795,000 477,784 
September. . ae nie 608,629 372,501 
October ...-.. 4 ae 617,466 405,784 
November ... a 539,720 607,152 
Decemberjoss.. -- ae 516,534 728,409 
otal 47 eee ey 1,501,797 6,500,654 3,346,721 
Monthly average ....... 500,599 571,721 478,146 





Chicago’s Savings Deposits. 

Another high mark has been set in savings 
deposits of Chicago banks. They aggregate 
$158,991,128 in forty-two banks, an increase of 
$2,969,642, or 1.26 per cent., in the past two months. 
There has also been an increase of over $10,000,c0o0 
since September, 1906, and a gain of $30,000,000 
since May, 1905, and of $40,000,000 compared 
with September, 1904. The figures reflect a very 
prosperous condition among the laboring and 
middle classes, who represent the savings depositors 
of that city. A significant factor, and that which 
serves to substantiate belief in sound conditions, is 
to be found in that out of the forty-two banks 
given, thirty-eight show increases in their savings 
accounts. This indicates that the ability of people 
to put away money is a general condition all over 
the city. Five downtown banks show the largest 
gains, while there are two in the outlying districts 
which compare with the institutions more centrally 
located. Seven banks gained more than $100,000. 
They are given in the following order: First 
Trust, $659,489; Hibernian, $464,556; Illinois 
Trust, $226,895; Union Stock Yards Trust, 
$215,292; Kaspar State, $212,196; Security Bank, 
$149,611; State Bank, $111,966. 





Fifty New National Banks. 

During March fifty banks, with capital of 
$2,550,000, were chartered, of which twenty-five, 
with capital of $1,265,000, were primary organiza- 
tions ; fifteen, with capital of $810,000, reorganiza- 
tions, and ten, with capital of $475,000, conversions 
of state banks. Thirty of the banks chartered 
during the month were organized under the act of 
March 14, 1900, the aggregate capital being 
$775,000, and twenty under the act of 1864, the 
capital being $1,775,000. During the past seven 
years, out of the 6,383 national banks now in 
existence, 3,357 were organized. By geographical 
divisions, those organized since March 14, 1900, 


are stated as follows: 
Number Capital 






Newsineland statesecs=sere-nceeccens= coe 40 $5,515,000 
Bastem states .2--..ecsctcase<¥e0cesesrans 556 41,751,500 
Southern states ....-.. -- 847 46,773,500 
Middle-western states- O4r 59,117,500 
Western states...-...- 772 25,926,000 
Pacific states. *2-..<- t= 196 15,047,800 
islands possessions S.as-<222 sn -sex es ccsecee 5 700,000 





Number of national banks in existence, authorized 
capital stock, bonds on deposit to secure circula- 
tion, circulation secured by bonds and by lawful 
money, on March 14, 1900, October 31, 1906, and 
March 31, 1907: : 


Mar.14,1900 Oct. 31,’c6 Mar.31,’07 
Number of banks..-. 3,617 6,225 6,383 
Authorized capital... $616,308,095 $845,939,775 $880,349,275 
Bonds on deposit.... 244,611,570 539,653,180 550,137,900 
Circulation, on bonds 216,374,795 536,933,169 547,633,063 
Circulation, lawful 
money..---.----.-. 38,027,935 46,238,816 49,579,000 
Total circulation .... 254,402,730 583,171,985 597,212,063 





Quarterly Review of Southern Progress. 
The first quarter of 1907 presents some very 
interesting figures in the industrial progress of the 
south. In view of the adverse legislation that has 
taken place in many states and the tendency 
toward anti-corporation sentiment, there was a 
fear that this legislation and sentiment would be 
reflected in the lessening of industria] enterprises 
in the south, but such has not been the case. The 
number of new industries established in the first 
quarter of the current year, according to the 
Chattanooga Tvradesman’s review, is 1,808, an in- 
crease of twenty-four over the number reported for 
the corresponding quarter last year, and 395 over 
the number reported for the same quarter in 1905. 
‘There are those who have been under the im- 
pression that the timber interests of the south were 
in so precarious a condition from lessening of 








timber supply that wood-working plants would 
necessarily diminish in number and character, but 
this has not proved correct, for the number of new 
wood-working industries established this quarter 
was 364, an increase of eighteen over the same 
quarter last year. ‘The mines and quarries like- 
wise increased, the number per current year being 
II2, as against 104 last year. In new compresses 
and gins there is a loss of one only, there being 
forty-nine this year, with fifty reported in 1906. 
The miscellaneous list shows a_ still larger 
increase, indicating much greater diversification, 
the number under this head aggregating 542, while 
the number last year was 467. In the states that 
have made this showing Texas leads with a 
gain of 11g over its record for last year, while 
West Virginia loses twenty-seven; Virginia gains 
sixty-three, due, it is believed, largely to the 
Jamestown exposition. Tennessee loses sixty- 
seven, Oklahoma gains ten, South Carolina loses 
twenty-seven and North Carolina gains twenty- 
eight; Mississippi has precisely the same—sixty- 
nine—while Louisiana loses twenty-seven and 
Kentucky gains sixty-four; Georgia loses fifteen, 
Florida thirty-four, Arkansas twenty-eight, Ala- 
bama twenty-eight and Indian Territory sixteen.”’ 





New York Stock Exchange Transactions. 

Transactions in stocks on the New York Stock 
Exchange for the month of March aggregated 
32,250,842 shares, the largest total of any month 
since January, 1906, when sales amounted to 
38,547,868 shares. As compared with the previous 
month, transactions increased 15,767,690 shares, 
and 12,920,893 shares as compared with the corre- 
sponding month last year. The heaviest day’s 
trading occurred on March 14, when the sales 
were 2,565,070 shares, the largest total on any day 
since August 20 of 1906. The smallest total was 
that of the 21st, when only 636,799 shares were 
dealt in. This gives transactions since the opening 
of the year: 











Stocks Bonds 
(FANUATY geo coven svcd Seanacene 23,014,707 $53,266,000 
February 16,483,152 31,041,500 
Marchi cistacees cnetescccnbcaweke 32,250,842 53,958,500 
LOtal= prenenasas omece eens oats 71,748,791 139,166 000 


The following table gives the total transactions in 
stocks for March and since January 1 this year, as 
compared with the corresponding periods in each 
year back to Igoo: 


March Three mos. 
32,250,842 —71,748,790t 
19,329,949 79,565,306 
29,062,450 75,192,896 
11,418,972 32,226,197 
15,020,632 41,954,742 
11,954,672 39,668,762 
27,001,677 79,090,669 
14,447,287 34,518,657 


This table gives the 
in bonds—par value: 


comparative transactions 


March Three mos. 
$53,958,500 139,166,000 
53,133,900 218,315,000 

= 104,154,200 355,665,250 
46,770,500 162,690,700 
51,880,500 184,335,700 
. 66,952,200 245,175,200 
- 132,401,020 330,903,770 
68,916,640 161,417,640 





A Word to the Small Investor, 

The current World's Work contains a timely 
article entitled ‘‘Luring the Small Investor Into 
Speculation.’’ It points out that one of the most 
alluring things in the average prospectus offering 
new inventions to the public is the statement 
that the Bell Telephone stock bought for $50 
could now be sold for $100,000. The statement is 
based upon a strange mathematical computation, 
whereby the small original capitalization of the Bell 
Telephone Company of America is credited with all 
the property of the present ‘‘ Telephone Trust,”’ 
so called, without allowance for all the money that 
has been put into it since. Then the writer of the 
article to which we refer says: ‘‘ Whenever you 
happen to meet with a prospectus in which that 
statement is made, be sure that the promoters are 
trying to make you think that every $1 which you 
put into its stock has a chance to become $2,coo. 
Apply to the statement the simplest kind of 
multiplication, and see where it lands you. Just 
multiply the par value of the company’s stock by 
2,000. In the case of a concern with a capital 
stock of $1,000,000, it means that this stock may 
be worth $2,000,000,000. Then remember that an 
industrial company should earn from 5 per cent. to 
10 per cent. on its market value, and you will see 
that the earnings would have to amount to, in this 
instance, nearly $200,000,000 before the claim 
could be made good. When you have analyzed 
the statement in this way, it cannot help but strike 
you as preposterous. Then throw the prospectus 
away and forget about it.”’ 
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CURRENT BUSINESS NEWS. 


Commercial. 

The International Cotton Congress has issued a 
report showing that Europe will have sufficient 
cotton to keep the mills running until the arrival 
of next season's crop, in September, and that the 
cotton still due to arrive, estimated at over 2,000,- 
oco bales, will provide an ample surplus, thus 
obviating any chance of a shortage or danger of a 
panic by opening opportunities for speculators. 

The final general memorandum of the Indian 
cotton crop. of the season 1906-07 shows that the 
total area in all territories reported on is 22,344,000 
acres, a net advance of 1,272,000 acres, or 6 per 
cent. on the final figure for the previous season. 
The total estimated outturn amounts to 4,908,000 
bales of 4oo pounds, the increase being 1,482,000 
bales, or 43.3 per cent. The yields of previous 
years were stated by Consul Fee, at Bombay, 
to have been: In 1905-06, 3,240,000 bales; in 
1904-05, 3,818,000 bales, and in 1903-04, 3,168,000 
bales. An Indian bale weighs roo pounds less 
than an average American bale. 

The value of iron and steel exports, excluding 
ore, for February was $13,946,042, an increase of 
$1,207,115 over February, 1906. For the eight 
months ended February the exports amounted to 
$115,60:,790, an increase of $14,115,208 over the 
similar period of last year. 

The value of iron and steel imports, not includ- 
ing ore, for February was $3,020,986, an increase 
of $1,145,813 over February, 1906. For eight 
months ended February the total imports of iron 
and steel goods amounted to $25,511,085, an in- 
crease of $7,790,003 over the similar period of 1906. 

The value of copper exports, excluding ore, in 
February was $5,855,570, a decrease of $780,651 
from the amount exported in February, 1906. 
Exports for eight months aggregated $61,130,457, 
an increase of $8,929,144 over 1906 and $6,955,761 
over 1905. Copper ore exported was valued at 
$949,175 in 1907, $1,225,251 in 1906 and $831,452 
in 1905. The imports of copper goods in February 
amounted to $3,553,818 in value, an increase of 
$1,469,750 over February, 1906. For eight months 
ended February imports were valued at $23,277,- 
210, an increase of $7,253,048 over 1906. 

Broomhall’s foreign crop summary: United 
Kingdom, France and Bulgaria—Outlook satis- 
factory for crops; weather very favorable; rain 
will soon be needed. Germany—Weather con- 
tinues favorable; seeding progressing. Reiterated 
that much abandoned wheat land is being reseeded 
in oats; native wheat scarce. Hungary—Late 
reports continue of complaints. Roumania— 
Weather springlike ; reports of seeding variable. 
Russia—Weather springlike; outlook for winter 
wheat favorable; area estimated at 7o per cent. cf 
last year ; spring seeding will shortly commence ; 
arrivals at ports very small; navigation reopened 
on Sea of Azof, Turkey—Some fears of damage 
to the crop. Italy, North Africa—Outlook gen- 
erally favorable; rain needed in some parts. 
India—Crop outlook favorable; prospects for 
harvest fairly good. 

Imports of coffee for February were 85,862,056 
pounds, the value of which was $6,474,548. Ot 
this amount 62,041,939 pounds were from Brazil, 
valued at $4,027,289. These figures compare with 
imports in February, 1906, of 66,689,631 pounds, 
the value of which was $6,105,175, of which 


amount Brazil contributed 37,973,725 pounds, 
amounting to $2,293,018. Imports for eight 
months ending February, 1907, were 647,- 
266,151 pounds, valued at $51,869,152. To this 


amount Brazil contributed 537,881,221 pounds, 
valued at $41,109,500. The imports for the same 
period in 1906 were 608,473,913 pounds, the value 
of which was $51,728,481. To this amount Brazil 
contributed 471,720,935 pounds, valued at $38,- 
677,739. Lhe imports for the same period in 1905 
were 805,246,619 pounds, valued at $63,611,712, 
to which amount Brazil contributed 657,705,733 
pounds, valued at $50,824,046. 

The Ohio state report places the amount of 
hands at 8,500,000 bushels, 
The govern- 
bushels. 


wheat in farmers’ 
against 6,000,000 bushels last year. 
ment March estimate was 15,000,000 
Condition of corn in crib 92, against 95 a year 
ago. The condition of wheat is placed at 87 per 
cent., against ror a year ago, 98 in December and 
99 at harvest, when the crop was 43,000,000 bushels. 

An interesting illustration of the rise in prices 
is given in a test made by the Philadelphia Board 
of Education, and related by the Public Ledger of 
that city. A schoolhouse was built in Germantown 
in 1901 for $21,800. Recently bids were asked for 
a similar schoolhouse in West Philadelphia, the 

















specifications being identical. The lowest bid was 
$30,094, other bids ranging from this to $35,178. 
Assuming that in each case the contractors under- 
stood their business, we have here an increase of 
almost exactly 40 per cent. in the cost of building 
in six years, 

The extent to which American and foreign ves- 
sels figured in the carrying part of our foreign 
trade in February is shown in the following, 
exports being first considered : 


1907 1906 
Domestic merchandise exports.. $157,520,225 $139,763,307 
Carried in American ships...--..- 8,387,716 10,400,827 
Carried in foreign ships ........- 133,833,978 115,065,356 
Per cent. carried in Amer. ships. 5-9 7-19 
Per cent. carried in foreign ships 84.71 $2.73 
A similar table in regard to imports follows: 

1907 1906 
Merchandise imported .......... $123,007,650 $104,232,879 
Carried in American ships....... 15,799,201 14,706,308 
Carried in foreign ships ......-.. 100,309,074 82,160,558 
Per cent. carried in Amer. ships. 12.19 13.46 
Per cent. carried in foreign ships 81.30 78.84 


The N. K. Fairbank Company estimates stocks 
of lard held in the United States, Europe and 


afloat’ therefor as follows: April 1, 1907, 231,312 
tierces; March 1, 1907, 239,713; April 1, 1906, 
241,583; April 1, 1905, 322,518; April 1, 1904, 
250,688; April 1, 1903, 128,231. 


Financial. 

The British exchequer returns for the financial 
year ending March 31 show the total revenue of 
the United Kingdom to have been $775,182,290, 
an increase of $5,787,960 over the previous year. 
‘he surplus balance in the exchequer is $9,721,535. 

The American Tobacco Company has purchased 
out of surplus funds an additional $1,000,000 of 
its 4 per cent. bonds, and has delivered them to 
the Morton Trust Company, trustee, for cancella- 
tion. This makes $2,000,000 of bonds canceled 
within a fortnight, 

The Journal of Commerce gives the total 
capitalization of new incorporations of $1,000,000 
capital or more in the eastern states during the 
month of March as $289,538,400, an increase of 
$89,677,000 over the same month of last year, 
but a decrease of $15,659,000 as compared with 
February of this year. 

The United States mints during March turned 
out a domestic coinage of 11,140,906 pieces, valued 
at $6,630,894. Of this amount $5,874,525 was in 
gold, $326,212 in silver and $430,156 in nickels and 
cents. Thatthe Treasury Department is continuing 
its efforts to provide an adequate supply of small 
coins is shown by the fact that during last month 
1,036,250 quarters, 670,250 dimes and 8,503,000 
nickels were minted. For the Philippine govern- 
ment 4,906,057 silver peso and centavo pieces, and 
for the Mexican government 1,955,000 silver 
centavo pieces, were also struck off. 

Savings-bank deposits in Massachusetts amount 
to $220.67 per capita, with 1,908,378 depositors 
holding over $700,0c0,000, leading the world in per 
capita average. In New England there are 463 
savings banks, or 70 per cent. of all the mutual 
savings banks in the country, with deposits in New 
England exceeding $1,200,000,000. 

On Wednesday the New York Clearing House 
issued its compilation of the returns of New York 
City’s national banks, under call of March 22. 
Compared with the statement of January 26, 
important changes are as follows: 





Capital 22scs docs cc oa ate nanse eeanastenee Inc. $3,150,000 
Wet proiits 2. on ewesnescledeneee mabaiye WINGS 377,100 
Due banks and trust companies... - Dec. 39,611,700 
Due other depositors...-..-...--.- .-- Inc. 104,002,6c0 
Loans and discounts.-.......--.--- - Dec. 40,573,100 
Dueifrom banks’. 2: cssseese eee ese Unc.” 4,330,490 
Cash 1t6MS. cnc smsxesssactous mene bss. UNC, ~x5086,500 
Specie 2255 ives cae ameeeee eae - Dec. 9,605,900 
Legal tenders...2. =: cin cs cseeeeusewenss Dec. 9,265,500 


The present statement compares as follows with 
that of January and with a year ago: 
March 22,’07 Jan.26,’07 Afpril6,’o6 


CirculationG..--.~2 $52,936,200 $55,560,500 $53,160,200 
Due banks and trust 

companies .......- 486,443,100 526,054,800 Sete 
Due other depositors 609,793,300 496,790,709 1,135,756,149 
Loans and discounts 701,763,200 742,336,200 699,799,000 
Due from banks..... 62,658,800 58,328,400 55,953,200 
TVotalicashe.ceccee one 215,811,500  234,682,9c0 207,831,100 


According to the Berlin correspondent of the 
London Zconomist, the listings on the German 
stock exchanges during the past three years 
aggregated not less than £385,000,000, of which 
£110,000,000 was in stocks. These figures, of 
course, leave out of account the immense sums 
absorbed by industrial and trading firms and 
companies whose shares are not listed on the 
exchanges. The demand for new capital has far 
outrun the capacity of the country to create it, 
notwithstanding the extraordinary prosperity that 
has prevailed during the period under considera- 
tion, and this demand continues in the face of the 
most adverse monetary conditions that Germany 
has known fora generation. 





At recent periods the amount of Pennsylvania 
Railroad stock outstanding, the number of stock- 
holders and the average number of shares per 
stockholder were as follows : 





Stock Stock- Per 
outstanding holders stkhidr 

Pore age Sol CS Ae $129,305,000 27,272 105 
1809 Sabacecnswenee bs ese 120,305,000 24,568 105 
hora, ne & a Re a an 151,502,250 26,387 Il4 
IQOr .... - 203,072,100 27,540 147 
1902 .... wee- 204,374,850 27,870 146 
1993 ccce -- 299,991,812 30,885 194 
1Q04. gene wes 301,385,650 45,037 134 
1905#onnn ---- 302,549,360 40,424 149 
pYew pray She Fs we2e 305,794,500 40,330 152 
1907, March r....... catce 301,477,250 42,104 148 


The collection of customs for eight months 
ending with February, 1907, were $201,547,120, 
compared with $200,291,117 in 1906 and $175,- 
792,437 in 1905. The increase of 1907 over 1906 
was $20,956,003, and over 1905, $45,754,683. 

The board of directors of the National Copper 
Bank, which is to open for business about May 1 
in the Trinity building, will be as follows: Charles 
H. Sabine, Thomas F. Cole, F. W. Roebling, 
William A. Paine, F. Lothrop. Ames, H. H. 
Rogers, Jr., U. H. Broughton, Adolph Lewisohn 
and Charles F. Brooker. There may be some 
additions to this list later. 

The directors of the Guardian Trust Company 
have elected the following officers: Frank W. 
Woolworth, president; George W. Fairchild, vice- 
president; Charles L. Robinson, vice-president ; 
Lathrop C. Haynes, secretary, and Alfred M. 
Barrett, assistant secretary. 

The American Writing Paper Company has 
deferred the payment of its preferred dividend of 
I per cent. on account of a restraining suit brought 
by the bondholders. : 

On Friday, April 12, the Produce Exchange will 
begin trading in industrial and mining securities. 
A list of issues to be dealt in has been adopted by 
the committee in charge of this new departure, 


comprising 105 mining stocks and thirty-one 
industrials. The industrial list is as follows: 
American Brass; American Chicle; American 


Press Association ; American Typefounders; -Bar- 
ney & Smith Car; Borden Condensed Milk; Ex- 
ploration Company of New York; Franklin Mills 
preferred; Guanafuato Power & Electric; Hall 
Signal; Havana Tobacco preferred; Herring- 
Hall-Marvin Safe; Lord & Taylor; National 
Cash Register; Niles-Bement-Pond; Otis Ele- 
vator; Pillsbury-Washburn Flour Mills; Pratt & 
Whitney ; Quaker Oats preferred ; Royal Baking 
Powder; Safety Car Heating & Lighting; Stand- 
ard Milling common and preferred, also rst 5s; 
Standard Oil; Trenton Potteries; Union Type- 
writer common, first and second preferred; United 
Bank Note; Waterbury. The rates of commission 
for the purchase or sale of stocks shall be: On 
stocks selling under 20 cents per share, 50 cents 
per too shares; on stocks selling at or over 20 
cents and under $1 per share, $1 per 100 shares; 
on stocks selling at or over $1 and under $6.25 
per share, 1 per cent. of the money involved; on 
stocks selling at $6.25 or upward per share, $6.25 
per too shares. The rates of commission for the 
purchase or sale of bonds shall be at the rate of 
$12.50 for each $10,000 of par value. 

On Wednesday directors of the Kansas City 
Southern declared an initial dividend of 4 per cent. 
on the preferred stock, payable July 1, out of the 
earnings of the company for the fiscal year ending 
June 30 next. In a statement given out by the 
company it is shown that the net income for the 
first eight months of the present fiscal year, after 
meeting all charges for interest, taxes, car trusts, 
etc., was $1,316,365. The estimated net earnings 
for the remaining four months, charges deducted, 
are $548,647, making the estimated net income for 
the year $1,965,012. The amount required for the 
payment of the preferred dividend is $840,009, so 
that the company figures on a surplus of $1,125,012 
for the year. 

Atchison was put on a 6 per cent. basis Wednes- 
day, the directors declaring a semi-annual dividend 
of 3 per cent. on the common stock, payable June 1. 
The increase in the dividend calls for a disburse- 
ment $1,027,000 greater than the amount required 
for a 5 per cent. payment and $2,054,000 more than 
the payments under the 4 per cent. rate maintained 
prior to last October. The last monthly statement 
of earnings showed an increase of $2,149,000 in net 
for the eight months ended with February. 

The New York Central directors have decided 
to refund the $14,000,000 first mortgage Canada 
Southern 5 per cent. bonds maturing January 1, 
1908, the terms to be made known within the 
week, perhaps. 

It was announced at the Treasury Tuesday that 
$50,000,000 United States 4 per cent. bonds due 
next July would be immediately exchanged for the 
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consolidated 2 per cent. bonds of 1930, and that 
the balance of the issue, now estimated at about 
$35,000,000, would be redeemed on and after 
July 2, the date of their maturity. 

The London Bankers’ Magazine says: ‘‘ Short of 
an actual financial crisis, conditions on the London 
Stock Exchange during March have been about 
as depressed as they well could be, and certainly at 
no time during the past decade, and even for a 
much longer period, has the list shown anything 
approaching to the depression now recorded. Ina 
list of 387 representative securities there was a 
total depreciation between February 20 and March 
20 of £125,000,000, the exact figures being as 
follows : 

Aggregate value of 387 representative securi- 





ties on February 20, 1907. ..-.-.-=----<----- 43,816,429 ,000 
Aggregate value of 387 representative securi- 
tieson) March20, tody..-~- ae eneeeenoeee eee 3,691 ,349,000 
ee 
DDécreate oon sss cckenansweds seco eee sewae 125,080,000 


The center of depression has been American rail- 
road securities, which show a loss of £52,500,000, 
or about 12 per cent.’ 

It is understood that the present plan of aia 
management of the Wabash Railroad Company fer 
refunding the $6, 160, ooo three-year 5 per cent. 
notes, which mature May 1o, calls for an extension 
of the present notes and the payment in cash to 
holders who do not care to participate in the ex- 
tension plan. The present notes are secured by 
the entire stock and $6,600,000 fifty-year first mort- 
gage bonds of the Wabash-Pittsburgh Terminal 
Railway Company. 

Governor Hughes, of New York, has signed the 
bill relating to the assessment of taxes on trust 
companies. It provides that such institutions, after 
paying the state tax, shall be exempt from 
other levies. 

In a message to the Mexican Congress President 
Diaz says: ‘‘ The currency situation has greatly 
improved. As against $42,000,000 that had been 
coined in September last, the coinage of gold has 


now reached almost $60,000,000 in pieces of 5 — 


and 10 pesos. The mintage of new subsidiary 
silver coins now aggregates $22,000,000, of which 
a considerable portion represents the result of 
the remintage of more than $7,000,000 of the old 
subsidiary coins. With these additions and the 
additions that will be made during the next few 
weeks, it is hoped to satisfy the imperative and 
exceptional demand for subsidiary coins, due to 
exportation of hard pesos.”’ 

It was announced Thursday that the Erie Rail- 
road Company had sold to J. P. Morgan & Co. 
$5,500,000 one-year notes. Of this amount it is 
understood that $3,000,000 are to be used in 
refunding notes of the company due Monday and 
$2,000,000 in refunding notes maturing on July 1 
next. The notes are unlike any of recent issue, 
being in the nature of commercial paper, fn that 
they are not interest-bearing, but are discounted at 
the time of sale. The notes were offered later by 
brokers at $930 for a $1,000 one-year note. These 
terms give the purchaser a 7% per cent. interest. 
This is by far the highest return that any note 
issue put out this year has offered. 

On Thursday Governor johnson, of Minnesota, 
signed the 2-cent railway fare bill. The law will 
go into effect May 1. 

Railroads. 

In 1906 the railroads west of Chicago received 
$1,260,677 for transportation of immigrants, the 
largest sum on record. 

On Friday Governor Stuart, of Renae 
signed the 2-cent railway rate bill. 

Miscellaneous. 

Immigration into Argentina during 1906 totaled 
about 260,000, which is a record-breaking figure. 
At the rate maintained since January 1 last the 
1907 immigration will reach nearly 400,000, These 
are small figures compared with what the United 
States can currently exhibit. But Argentina has a 
total population of only about 6,000,000, while the 
United States has a population about fourteen 
times larger. 

According to a dispatch received in Berlin from 
Shanghai, the Chinese government has ordered, 
through a German firm at Tien-Tsin, 2,000,000 
rifles for the uniform equipment of the Chinese 
army. 


ba 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending April 4. 


a Current week, + 1906. + Prior to 1906, 
















GOVERNMENT Last sale. . Last sale. Last sale. Last sale, 

Last sale. Chic. & Mo. Riv.5s --... 1926 3 Feb. | LakeErie& Westernist 5s... 113 Mar. | Ohio Bay. Ish @258>-<es-2-- 1926 3'% Novy. | Ulster & Del.istcon.g.5s..1928 110 Mar. 

U.S. Gov. con. 2s, coup ..1930 106%, Mar. Chic, & Mo. Riv. 5s, er #11544 Mar.| 2d mtge g.5s_............ 1941 107% Feb. Gans B65 occ e ee oeeees <5 1937 ¢110% Jan. ey at pe ee eee ee: 1932 93 Sept. 
Con. 1930 al04%4 April Min. Point div.5s.....--. 1910 10242 Mar. North’n Ohio 1st g.58...1945 ali0lg April one Cher. Cent Istgtd5s.1913 9742 Feb. | Union Pacific L’d G’t4s..1947 al0l’2 April 
48 coup .-. 101%, ar. Chic. & L. Sup. div.5s...1921 $1154 Leh. V-N.Y.1stgtdg. 198. 1940 al0742 Mar. | Pacific Coast Co. Ist g.58..1946 107 Mar. TAG GUL; PGR: SR. coscress cscs a100's April 
ds reg... 10052 Mar. Wis. & Munn. div. 58....1921 10742 Mar.| Gtd. 4% reg.... .-- 2.2.2... $1129 LSU: @ 208) TO@e toe occa cee 105 Mar.| Conv. g.4s...-..- ti48 April 
4s coup. B 130%) Mar. Dakota & Gt. So.5s.....-. 1916 ©1063 ~Feb Leh. V. Coal gtd 5s...... 1933 11125, April | Panama 1st s. f. g.4498....1917 103 July Ore. Short Line ist 6s...1922 alls April 
4s reg... 130%4 Mar. Gen. mtge 4s, ser. A..... 1989 101 Mar. | Leh. Val. of Pa. con. g. 48.2003 95 Oct. 6. F eab.68_222..- -1910 $102 Ore. Short Line con. 5s..1946 a@ill's april 
= es 2 aiot = April Gen mtge4s, ser.A, reg.1989 107 Dee, | Leh. V. Ter -1stgtd g.5s...1941 116 Oct. | Penn.—Pa. l0yr cony.3428.1912 a95'4 April Ore.ShortLine ctfs gtd ref.4s a92'2 April 
Reg a 10344 Feb. Terminal g. 5s........--.1914 103 Mar. | Leh. & N. Y.Istgtd g.48..1945 96% Jan. Pa. gtd, 4428 Ist c.......- 1921 a1054g April Ore. R’y & Nav.con.g.48.1946 a987% April 
Small bonds .......... 1908-18 103 Aug. Mil. & Nor.1st6s........ 1910 106% Keb. Elmi’a,Cort.@N. gtdg.5s. 1914 +1137, Jan. 4p.c.15-'5 yretd g.loan of a 9734 Jan Utah & Northern Ist7s.1°08 13% Feb. 
Dist. of Col. 3-65s reg....1924 ll7'2 Jane Mil. & Nor. ist con. 6s...1918 11142 Feb | Long Island Lst con. g.5s. -19381 113‘ Mar. lst real estate g.4s_ 101 Mar. | Vandalia con. 4s ..........1955 102% Feb. 
U.S. of Mex. ext. g. 1. of C., RI. readers, Rycoup.6s.1917 114 Mar. Gen. g. 48 Sacco ee 9 April Trust ctfs gtd 312s 95'2 Mar. | Vera Cruz & Pacific 4428..1992 98 Sept. 








1899, skg fd 5s 99 Mar. be AT sed Rae cee 1917 116% Mar. Gtd ref. g. 4s. . April Pa. R.R.1U yr conv. a91%_ April | Virg. & Swn. Ist gtd 5s...2003 106 Mar. 
















































4s gold deb..... a93'2 April| Gen.g ay sae a “1988 a99t2 April Unitied g. 4s- April| Gtd.3‘9col.tr.gtd3 ‘oser. A. 1937 90.3 June | Wabash Ist 5s............ 1939 alll April 
Panama Canal L -30. Col. tr. 4s, ser. G :1909 9742 June| N.S.bchistcon. Nov Gtd.3498 col.tr.ctfs.ser.B.1941 90  Oct.| 2d58.....-.....-.......... 1939 al0l April 
Weur 2s: >. 2 : ees. 105'g Oct Col. tr. 4s, ser. H.....-..1910 +97 N.Y Balyn & Man, B. Gtd. 3% col.tr ctfs,ser.C.1942 89 Oct. Ist lien Equip. s.f.g¢.5s.1921 102 Mar. 
Rep. of Cuba 5s. ............... al0i33 Aprii}| Col. tr. 48, ser. I ..-...-.-191l $97%4 Ist con. g.5s April Be, Sn etl. g/3!98 tr. ctfs, Ist lien 50 yr g. term 4s..1954 93 Mar. 
Japanese Gov't 6s, preriag Col. tr. 4s, ser. J.- ---1912 9249 Nov. N.Y.&Rock.Bchistg.5s.1927 10944 Jan weece-seeee944 +90¥2 Mar, Det, & Chic. ext.ist g.58..1941 107 Mar. 
loan -.--. Renee eee, 911 @100 April} Col. tr. 4s, ser. L.-......1914 496% B’klyn & Mont’k1st5s..1911 100 Mar P. et. BW: /& O.18t78....1912 $1275 Deb. series A ............1989 95 Nov. 
CTF) 1) (:): 100% April Col, tr. 4s, ser. M.-. 1915 904 Jan. OnE Y 4198. <2. . eee seese 1922 $102 2a78 -1912 119 June| Deb. series B ..... .--1939 a6l'2 April 
4+9 sterling loan -.---..- 1925 a@89'2 April Oo}: 46) ser: Niece. -1916 $93 Louisiana & Arkansas 58.1927 103'g Feb. P.;0;, C.& St. Leg ‘ 4198, ral 1940 110 July Deb. ctfs of deposit ........ a6t April 
fa series 449....... ..... a88%4 April} Col. 4s, ser. O..--. -1917 90% Feb. | Loutsville & Nashville— b 94 Feb. Interim etfs. for ree 48.-... 5973 April 
Peas tse ekeon ce 1931 es0%3 April Col. 4s; ser. P ----1918 90 Mar Collateral trust g.5s....1931 108 Mar. Jan Omaha div. Ist g. 3'98...1941 80 Feb. 
Philip. Isl. land pur. 4s .1914-34 May Chic.,R. = & Pac. R.R. 48 2002 a727, April Ol. tr. 44. Sees 1923 9642 Mar. s a: Mar. Tol.& Chic.div.ist g.4s..1941 93 Dee. 
Philip. Isl.Pub.Wks & Imp 4s tone Feb. Col. tr. 58..-.. eeee eeees 1913 @86 = April New 0. & Mob. ist 6s. “1980 121 Mar. Series H, gtd g. 3lgs_...1949 Feb. Pitts. Terminal 1st g. 48.1954 a70 April 
STATE lst & rae: S81 e220. ence 1934 a90 April New O. & Mob. 2d 6s.... Mar. ae Balt.& W.1st g.48, Pitts. ite ag 2d g. 43.1954 @2342 April 
Louisiana con. 4s 1914 +1022, Bur,, C.R. & N. con. ist ‘| General mt geé6s Maron, Melee tacaiescc aes dew concen 1943 1047, Dec. St L., K.C. & N.st.Chs 

Worth Carolina con.48....1910 101 4 Feb & cot. trust 5s .......-- 1934 117) Jan GID Bis «ene tein ques cae Nov. AlL. Vail gen. gtd g.48...1942 {10444 B, ist g.68.-.......... 1908 102 Jan. 
North Carolina 6s Re oeY 126 Mar. Ced.R.,1.F. & N-1stg.53.1921 $111 E., H. & Nash. ist g.6s. -1919 aii2 April Clev. & M.ist gtd g.449s..1935 +110 W.Va.Cent. & Pitts. Ist6s.1911 106% Aug. 
Tennessee Settle. 3s....... 96 Mar. Choc.,Ok.&G’lf gen.g.5s.1910 109 Nov St: Louis div 1st 6s......1921 120 Jan C.,St.L.& P.1st con. g.58.1932 116 Mar. | Western Maryland 1st 4s. 3 ais =April 
Small Bonds ig 9549 Oct. K’k & Des M. 1st 5s----. 1923 109 Sept St. Louis div. 2d g. 3s . ..1989 72.9 Feb Erie & Pitts. ., Zen. 3498,ser.B 964 Jan. GORY. 385ees. 20ers. 56 Mar. 
Virginia def’dés, “Brown Bros. 20 Mar: Chic., St.P., Minn. & Omaha— , So. & N. Ala. gtd g.5s...1936 $107 , wie & P. g. 4493, ser. U..1948 $9819 W’n N. Y. & Pa. 1s 115 Feb. 
Virginia fd deb. 2-38 1991 954. Feb Consolidated 68......--.. April Unified gold 4s. ...... a99 = April -N. J. R. BR. gen. 48...1944  $11042 TGA Dae aeoseesaatls 2 34 Feb. 
Bee en ere =e ‘ 4 Con. 6s, red. 3428+. $93 * Pensacola & At.1ist 6 112 Jan, &. R.& Ind. ext. gtd44as. 1941 108 Sept. Gen. B) 3-48 e.oe<6) aseonce. : 93'2 Jan. 
RAI LROAD. C., St. P. & Minn. 1st6s.-1918 131% Feb. Pensacola div. 63 -... 10744 Aug. | Pere Marquette— Wheeling & L. E. ist g.5s- sees 10933 Dee. 
Ann Arbor 1st g.48-..-..... 89 =Mar. St. P. & Sioux C.1stg.6s.1919 ail6%; April Ky. Central g. 4s ....... 95 flint & Pere Marq. 6s...1920 115 Jan. Ist Con. £..468 222... 2 ce<, 194 872 Jan. 
Atchison, Top. & Santa bes Chic. Term. Transfer 48...1947 a@97% April Nash.,Flor.& S.1st ¢.58..1937 L132 Feb. 1st con.5s8".....-... ---.. 1939 105 Nov. Wheeling div. 1st g. 58. “1998 110 Dec. 
Seemlayest48- <= 2c. --<8s2.-2. 1995 a99 April poupens Py) a. = ee ag7. = April L. & N.L.,C. & L.g.4428..1931 $109 Port Huron Div. Ist 5s..1939 10642 Sept. | Wis. Cent. Soe gen. g.48...1949 a86 April 

Gon. g..48, Og .-.--..------52 101 Jan. | Chic. & W. Ind. gen. g.6s- 1982 ail07%g April Mob. & Mont-Ist g.4498..1945 108 July | Pitts.& L. EK. 2d g. 5s, ser. MISCELLANEOUS 
Adjmt. 4s ..... a seal 906, @00%4: April | © Con. 4a... ccc... 2s. eccne 977g Feb. L.&Nash.-So.Ry joint4s.1952 @86%, April Aid: Bate eoeceeiesteecce 1928 10743 Nov. | Adams Exp. Col. tr. g.48..1948 u99 April 
Adjmt. 4s, stpd.............. agl April | Cin., Ham. & Dayton— F Lo. & Jeif. Bge gtd g.4s .1945 997 May | Pitts.,S. & L. E. 1st g.5s.1940 +120 Mar. |} Am. Cot. Oildeb. ext.44gs. ars 90 Mar. 
DU aber a a os deeaann =< > a100% April Cin.,Day.& Ir-istgtd5s.1941 at04'g April Hend. Bridge 'st s.f 63.1931 f108'2 Jan. [ab conspipa erences ee 1943 $98 _ | Am. Hide & Leather s. f. ¢ as7 = April 
Deb. series F_.-.-. -1908 99 Feb Cin., Ind. Dap i aps ret. Met. Elevated 1st 6s....-..1908 @1024g April | Reading gen.4s........... 1997 a97'4 April | Am. Ice deb. 6s....- 8h Fos a84 = April 
Deb. series G....-- -1909 {1002 Jan. a at, | Pe ee et 1953 83 Jan. Man. Ry con. mtge 48...1990 a99 april| Jersey Cent. col. g.4s...1957  a93_ April | Am. Spirits Mfg Ist g.6s..1915 a@98 April 
Deb. 4s, series H.. -1910 96 Feb. | Cleve., cin., Chie! & St. L.— Mexican Central con.4s...1911 agl'2 April Phila. & Reading con, 68.1911 +110%7g Mar. | Am. Tel. & Tel. col.tr.4s..1929 90 Jan. 
Deb. series I..-- ---1911 £984 Gen. & Ag eee es ---1993 a99 April} 1st con. income g.3s- @2234 April Phila. & Reading 7s ....1911 f115'2 Mar. | Am. Thread Ist col. tr.4s..1919 9242 Mar. 
Deb. series K.. -1912 94 Nov Cairo div. 1stg. 43. -19389 993g Jan.| 2d con. income g. 3s. al7 April] Rio Gr. Western 1st 4s ....1939 @91°3 April | Am. Tobaccoé6s. al06'2 Apri: 





East. Okla. div.ist g.4s.1929 a9L April St. Louis div. 48.-.......1990 a97 April] M., St. P. & 8. Ste. M. 





Mtge col.tr.g.4s,ser.A.1949 87% Feb. | Am. Tobacco 4s a73'2 April 










Atl, Knox.& Nor.istg.5s.1946 116 July St. Louis div. 1st reg--.-...-. 97 Jan, CON: @.:48) 55-26 erence ease bos 99 Mar. | 8.F.& N.P.1stskg fd g.58..1919 ¢11242 Jan. | Bethlehem Steel Ist ext. 

Atlantic Coast Line 4s....1952 a94% April C.,W. & M.div.1stg.48.1991 97 Mar. | Minneap.& St. L. ist g. 73..1927 130 Mar. | SanFe P.& Ph.Ry.1st g.53.1942 10642 Feb. i Tis Ay Te eB ee ee 1926 96 Aug. 
Sav., F1l.& West.con.g.63.1934 {132% Jan. White W. Val.ist g.4s..1940 98 Sept Ist con. g.5S. --...........1934 al0742 April | St.Jo.& Gr.Isl’d1st2-348..1947 89 Mar. | Bklyn F. Co. 1st con. 58...1948 41 Oct, 
Joa ee aes 1934 411125 C., I., St. L.& C.1stg.48.1936 as7'2 Mar. 1st and ref. g.4s.... 3% Feb. | St. Law. & Adir. Ist g. 58-1996 {122 Jan. | Brooklyn Rap. Tran.g.5s..1945 107 Feb. 
Br’swick& West.1stg.48.1938 +99! Mar. CLL. St.L.&C.1stg.4s Oe a99 = Mar Iowa ext. Ist g. 78 - St. Louis & San Francisco— : ; ROL, CONV cS ae oseses see 2002 a8i'g April 
Sil. Sp’gs, O.& Gulf g.4s8.1915 96% Dec, Con.” Leonean oa ae 920 +105 Pace. ext. Ist g.68.... General mtge 5s .....--..- 1931 @108% April Kings County 1 Ist g. 4s.. 89 Jan, 
Ala Mid. 1st gtd 5s.....- 1928 $1145 C..8.& C. con. 1st g- 53.1928 #11253 April] Southw’n ext: 1st g.7s ..1910 : General mtgeés .....-..- 1931 al23'2 April] Kgs Co. El.1stg.4sstpdgtd 85 Mar. 
L. & N. collateral g.48..1952 a@87'2 April Sprad& Col. div.1stg.48.1940  $99%%4 Des M.& Ft. D-istg.4s..1935 $97 April Refunding g. 48.....-..--1951 @80'2 April BklynCityist con. 58..1916-41 L034 Feb. 

aes & Ohio 3498. ...1925 a92%4 April Peoria & E.1st con.4s...1940 95 Mar | Missouri, Kansas & Texas— Coni Gi 482-5 6225 eec2s~0 1996 91 Feb. Bklyn,Q.& Sub.gtd g.5s.1941 @i0l22 Mar. 

Rieke aeees. peeee ieee ~ecal90b 2100 | April Peoria & E.income 4s...1990 a621g April Let matge 48......2.ccnes- i 5-year 442 gold notes.....1908 98 Noy. Bklyn Un. £1. ist g. 4-53.1950 al04‘9 April 
a Ba eee oe a9g'a April Clev., C.,C-&I.con.781914 118% Jan 2d mtge 4s. - ‘ i Southwestern div. g.5s8..1947 $1024 Nassau Elec. gtd g.48..1951 @83'2 April 

. Conv. deb. 4s 191] F113'2 Gen. con. mtge g.68....-.1934 132 Feb 1st ext. g.5s K.C., Ft.8.@ M.con.g.68.1928 119 Jan, | Bklyn O. G. ist con. g. 58.1945 @1064_ April 

eee ce div. 3498..1925 a89% April} Cleve., Lorain & W. con. bst ref. 48 - K.C.FtS.&M.ref.gtdg.481936 80% April] Butfalo Gas Co. Ist g.5s..1947 a64%4 April 


P. J. & M. div. 3198-..... 1925 89 Mar. VBR DB shee aeean caves se 1933 al10 Apri) Cee Be a woh 8 il] Su. Louis Swn lst g. Pe ..-1989 a93 April} Buffalo & Susq. Iron Co, 
P.,L. E.& W. Va. g.48--1941 a93 April | Colorado Mid. Ist g.4s....1947 @69 April K. C. & Pac. 1st 4s. : a BS o5c deen eens 1989 7942 Mar. ist skg fd 5s 





-1932 9912 Jan. 





































































































Monon.Riv.istgtd g.58.1919 105% Feb. | Col. Southern Ist 4s.......1929 @9l44 April St.Louis div. Ist ref.g.4s.2001 a82 Mar. Oone.4s--. 2. Aeek .-1932. a77 April | Central Leather Co. g.5s a95%4 April 
Pitts.Clev.&ToListg.6s.1922 £11912 Ref & ext mtge 44gs ....1935 95 Feo. Dallas & W.1st gtd 55. 1940 1042 Jan. | St, P., M. & Man. 2a 6s...1909 1055, Jan. | Chic. Junc. Ry. col. g. Be Abie 101 Mar. 
Pitts. & West. 1st 4s ....1917 96 Oct. | Delaware & Hudson Canal— M.,K.& 1.0f Tex.1st5s..1942 102 Mar. Tak sexi Gases eee 10744 Mar. | Col. F* sel tron £.8.8.¢.58.1943 95 Mar. 
Buff., Roch. & Pitts. g.58..1937 all4. April| 10-year deb. 48....-..-....-.-- a10144 April] Mo,Kans.&Hast.lst5s..1942 1104 mar. ist con. g.68........ ise Nar) SOON DE oe-- cero aes 1911 a@s7 April 
Roch. & Pitts.1stcon.6s.1922 118%, Mar, Penn, dive7 8s... ss-c2- 555 1917 $138 Feb Mo.,Kans.@Oxla ist 5s..1942 107 Feb 1st con. 68, reg ...---....-19383 1384 Dee. | Col. Tae, Ist mtge g. & ; 
Roch. & Pitts.1st g.6s...1921 4124 April Al. & 8S. conv. gtd 3498..1946 a98'2 April 8.,S.& So. 1st gtd g.5s..1948 104 Mar. Reduced to 449s...-.. ..1933 108 Mar COLA: 58s. -ccs --ecen-21084, 06829. April 
‘ecpe garg #1 poten Renslr & Sa’togalst7s..1921 13343 Dee. Tex & Ox«la. lstgtdg.5s.1943 107 Jan Montana ex. 48 .........-1937 @994g April | Commercial Cable istg.48.2397 93. Jan. 
Ist gtd g. 48-.-------.-- 1998 10312 Feb. | Delaware, Lackaw’na& W.— Mo, Pacific 1st con. g. 68..1920 a@118%4 April] Mont. ex. ist g.4s,reg...1937 10044 Oct, | Cons. Gas con. debt.és....1909 a126% April 
Buff. ona ts Istref.g.43..1951 965, Feb. Oon. mige [O....~455-<2<% 1907 10t48 Mar Trust g.58..-...-..-....--1917 a@100% April Mont. Cent. 1st gtd g.68 -1937 1342 Feb, | Con. Tobacco g.4s......... 1951 az3% April 
Canada South’n Ist gtd 58.1908 a100% April Mor. & Hs.1istmtge7s ..1914 119% Noy. 40-year gold 4s... 1915 8644 Mar. Mont. Cent. istgtdg.5s..1937 116 Aug. | Conn.Ry& L.istref.g.442s.1951 104 Dec, 
rites Penn neeeeeeeee eee ioe a ae M.& E. ie con. gtd 7s..1915 a Sept.| 1st collateral ghee aa es eel Mioneap. Union Ist6s...1922 $124 . pa Se g. rps career ra Spee 
POMIUN Ss csen = ces aa ee ov. M. & - 1st con. 7s, reg.-... 12 Cent. br. 1st gtd g. 48....19. d ar. East Minn. div. 1st g.5s..1908 10043 ec. etroit Union Ry lst con.4'25 93% Oct, 
Cent, Br. U. P 1ste@.4s...1948 95 Nov. N.Y.L.& W. 18668... .i93i 112613 Mar. L. & C. Valley ist g.58..1926 F110 Wil. & Sioux Fs. ie 58.1898 11542 Dee. | Det..M.&M.1.g.ine,7s..1911 70 Sept 
pe Se eaate ped eo April N.Y.,L L.& W- ter.&im.4s.1923 eee ae: Were: Ailes Ind. & W. ice Hiikeset Seaboard Air Line 5vyr g. as: az4 April Dees Phin lo ed ise aso ees 
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: = aui4 April} . St. Paul & Dul. ist 33: 108k t113 9 Mar.| Gen. g.5s8-.--.------.-.--.19%5 10243 Mar, | Westchester Ltg Co. g.58.195 2 Feb. 
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Bee ae Sea ica Bob. Pierre tat abe Rar gen *68.. 2M 1,,St..4W.prliend4gs.1925 $8 Mur. | _ Mutual Union Tel @.£.3 104 Mar. 
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lst Chic. & Pac., W. 58..1921 alll April canke § ity Southern 86.2105 a68!4 April! Nor. P. Ter. Co. 1st g.68...1933 113% Mar. ror ans Buif.istg.4s..1946. 95 Dec.! conv. sink. fund5s......1931 @94 April 
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27}431,800 
20010;000 
10,600,000 

8,012,500 
178,146,700 
14,000,000 
3,000,000 
11,000,000 


83,584,600 
58,113,982 
10,000000 
18,930,500 
64,469,200 
22,991,100 
29,791,300 
19,347,600 
55,000,000 


20,000,000 
3121127900 
82,969,100 
10,000,000 


123500;000 
*0,000,000 
5,708,700 
4,291,300 
13,500,000 
! 3,500,000 


000 
28,000,000 
42,000,000 


20,416,900 
89,448,800 
48,956,800 
10,000,000 
10,351,400 


37,743,873 


15,685,400 
97,370,000 
21,000,000 

















Bonds 
out- 
standing 


$10,875,000 
135,000,000 

43,168,702 
129;153}500 


40,668,000 
130,823,701 
25,275,000 


53,355,000 


19,565,000 


76,300,300 
85,012,000 


Transactions on the New York Stock Exchange for the Week ending April 5. 


t Also 2% defd. 


Rate and date 
of payment 
last dividend 





2 Jan. 15, 1907 
6 Jan. 29 1907 
1 Nov. 2, 1896 
3 Feb. 11, 1907 
1 Apr. 1, 1907 
1 Apr. 1, 1907 


1% Apr. 1, 1907 
$4 = Dee. 31, 1906 
242 Mar. 30, 1907 
1% Apr. 1, 1907 


Jan. 29, 1907 

Apr. 15, 1907 
lg Apr. 15, 1907 
tg Jan. 15,1904 
ly Jan. 15, 1907 
2 May 10, 1907 
2g Jan. 21, 1907 





30,077,000 
16,005,000 


1,086,469 


50,935,000 
13,677,000 


230,414,845 
19,425,000 


11,800,000 
22,000,000 
20,047,000 
22/000,000 
12,000,000 

1,233,000 


738,276,500 


6,822,000 
186,345,812 


185,487,110 
35,096,000 
13,985,100 


54,292,000 


50,921,000 


23,261,000 
5,871,500 


2,000,000] 


73,909,000 


2,000,000 
8,625,000 





11,640,000 
4,000,000 
1,200,000 

113,846,420 


42,839,250 
4,000,000 
39,200,500 


175,631,900 
14,537,000 


54,495,584 
40,000,000 
4°895,000 
10/866,000 
15,500,000 
16,546,000 
3,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


13,284,000 


84g Jan. 2, 1907 
3 Feb. 1, 1907 
b244 Apr. 15, 1907 
1% Feb. 28, 1907 

tg July 1, 1905 
1% Apr. 1, 1907 
1 apr. 1, 1907 
135g Mar. 15, 1907 
Feb. 11, 1907 
Nov. 1, 1906 
Feb. 1, 1907 
Apr. 15, 1907 
Apr. 22, 1907 
Apr. 15, 1907 
Mar. 1,19(7 
Mar. 1, 1907 


a 


o 


Apr. 15, 1907 
Apr. 1, 1907 
Mar, 31, 1907 
July 30, 1906 
Apr. 1, 1907 
Apr. 15, 1907 
Dec, 21, 1906 


< 


er re 
SE RG 
taek=i fle 
BSs 
soo 
2345 


Dec 20, 1902 
Feb. 1, 1907 
Feb. 1, 1907 
Feb. 1, 1907 
Dec. 1, 1899 
Nov. 30, 1906 
Feb. 26, 1907 
July 3, 1905 
2 July 1, i905 


2 Feb. £5, 1907 
2.2 Jan. 15, 1907 


1% Apr. 25, 1905 
1%; Apr. 2, 1907 
1 Aug. 30, 1904 
1% Feb. 27, 1907 
2. Feb. 15, 1907 


4% June 1, 1903 
Apr. 4, 1907 
‘4s Mar. 23, 1907 
Feb. 1, 1907 


Ot Com eet ROR NOR! OT! eRe! RoR! 


ecg ce a es 


Ry 





May 10,1907 
Jan. 2) 1907 


Nov. 1, 1905 
14, Feb. 15, 1907 
13, Mar. 15, 1907 
14g Jan. 15,1907 


5 Dee. 31,1906 
1 Apr. 1, 1907 
1 Dec. 1, 1905 
1 Jan. 2, 1907 


2p Apr. 1, 1907 
3'2 Jan. 14, 1907 


242 Apr. 22,1907 
2° Oct. 1, 1906 
1 May 1 1907 
5 Jan. 28, 1907 








May 1, 1907 
2 Apr. 15, 1907 
14g Feb. 15, 1907 
1%, Apr. 1, 1907 


1 Apr. 15, 1907 
5 Apr. 1, 1907 
2 Apr. 1, 1907 
2 Apr. 15, 1907 


*21g Jan. 2, 1907 
1 Mar. 1, 1907 
1%, Mar. 1, 1907 

Nov. 15, 1906 





3,650,000 





5,500,000 


57,711,000 
28'615,000 


15,000,000 


30,238,500 


lg Apr. 30, 1907 
4g Mar. 30, 1907 
% Feb. 28, 1907 
is June 1, 1908 
4 Apr. 15, 1907 


i July 20, i908 
144 Apr. 20; 1907 


144 Apr. 15, 1907 
242 Apr. 10, 1907 





21 Apr. 10, 1907 
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Highest 
and 
lowest 
1906 
447%) 27 '2 
9239) 75 
335 | 300 
8154| 6144 
156'2| 13644 
154 
162 140 
19853] 191 
127 103 
2919] 18%, 
200 | 140 
164 134 
183%4) 16320 
8444] 5812 
10144} 90 
4353) 29 
76 6444 
106%4| 8549 
18953) 18849 
14942] 133 
7912| 62 
119 1133 
1844) 12 
88'2! 82 
95% 66 
1064} 10014 
5954] 36 
30 1844 
2397) 204 
367%) 327, 
33 | 8044 
163%4| 133 
15614) 126 
73 59 
1207%,| U1 
92 80 
5043/3342 
8534/7842 
127%9| 1273, 
204 7g| 18949 
5714] 4334 
156 124 
9755) 84 
96 90 
107 8715 
212 20914 
23249] 17914 
; 542} 2 
40 13 
106 | 103 R 
135. | 1054 
5142) 2834 
147'2) 12249 
10334/ 88 
4642! 33 
55 55 
87 754 
109 100° 
1319) 1334 
622} 50 
182 173 
64%_| 43 
105 95 
a 180 
1 
6 | 27 
62%3) 44 
107 9735 
164 112 
96 89 
102 90 
20872! 19945 
4154) 9901, 
1104n| gy 
3253) Qulp 
6944) 60 
136 | 127) 
108'2) 100 
55 48 
27 19 
6944] 60 
40 30 
72% 60 
5048] 41 
7412! 73 
27 78! 2042 
63%] 49 
97'2! 681g 
113 | 10414 
9742) 61 
12012) 116 
41278) 315, 
103 | 937%, 
9942) 99 
166 | 129 
88 60 
409] $3 
13972) 1212, 
36 254 
4012 2 *r 
5978) 43 
12234] 102 
150 150 
15%! 519 
195%| 82 
su] ey 
98 En 
93322 e 
53 | 48l 
96 fs) 8244 
13821 109 
uz} 41° 
333, 
94o| 103% 
40%) 24 
ad a 
U5 | 10434 
8742] 75 
50 ta! 325, 
11342 98, M4 
58 a1 
LI7% i 
93 38 
154 8 
7034] 50 
2612) 18 
538] 361g 
33 
4419 ts 
9414) 83, 
17 148 
185 | 162 
2135) 16 
48'2| 36 
2942) a1 
33 23 
64 44 


















































































































Sat., Mar. 30 
i 
= 
= 
o 


iii | aign 















































a Unlisted. 6 1% extra. * Scrip. 
Highest 
and 
lowest NAME OF COMPANY 
1907 

28'9| 1849]| Lake Erie & Western ...................-- 

65 55 Lake Erie & Western pfd.. 

mS a Take Shore... ...........-< 

6742] 52 pm 2 Pelangs ie ecs.5- 

14548) 108 Louisville & Nashville. 
75'4| 6242|| Mackay Companies. .... 
71 63 Mackay Companies pfd. 

5 4 Manhattan Beach ...... 

146 | 129 Manhattan Railway.. 

-- =: Maryland Coal pfd...... d 
213 | 19722|| Mergenthaler Linotype ......... a 
107_ | 90 || Metropolitan Street Railway (a) g 

27%) 15 Mexican Central................. ae 
125 | 12 MichivanCentfal..........gmebees os sns-* 
140'4| 97 Minneapolis, St. Paul & Sault Ste. Marie. 
168 | 123 Minneap., St. Paul & Sault Ste. Marie pfd. 

59 49 Minneapolis & St. Louis .............---.. 

90 8612/| Minneapolis & St. L. pfd 5 p. ¢. non-cum. 

4412) 3C14|| Missouri, Kansas & Texas. .......-....-.- 

72%4| 60 Missouri, Kansas & Texas pfd 

9254] 64 Missouri Pacific. .............. 

-: =. DLOPN EAS BEDS: ..ige ccancemtas wees vels<oas 
147 | 119 Nashville, Chattanooga & St. Louis. ..-.. 

8644] 7512/| National Biscuit (a).........--..--.------- 
11749) 111 National Biscuit pfd (a) 

15%g) 1044)! National Enameling & Stamping Co. ....- 

87 79 National Enameling & Stamping Co. pfd. 

7644) 49 National Lead (a)... eA LSS 
103 98° National Lead pfd ( 

595%] 48°4!| National R. R. of Mexico y ry 

27 208|| National R. R. of Mexico 2d pfd-. e. 

=> -- New: Central, Coal tess ase 5 -- 5 cen 5 
220 | 165 || New Jersey Central...........-.....-..--- 

-- -- New Orleans Railway & Light....-......-. 

- -- New Orleans Railway & Light pfd....... 

14142] 100 || New York Air Brake (a)-_.......-...------ 
134%,| 1112/| New York Central & Hudson River. ..--. 

682) 3548/| New York, Chicago & St. Louis ......-.... 
110, | 109 New York, Chicago & St. Louis 1st pfd.. 

91%4| 70 || New York, Chicago & St. Louis 2d pfd_.. 

42 32 NOW Y OF: DOCK... v.02 56 se eee ene 

70 70 Newevork Dock pid... -d2sesee eer acne oe 

-- == New York, Lackawanna & Western. .-...-. 
i89 | 17 New York, New Haven & Hartford...... 

48%%| 3412/| New York, Ontario & Western..-..-.-...-- 
865 | 365 New York & Harlem... 22-9 eee 
115; 108 New York & New Jersey Telephone (@). 

9244) 71 Norfolk’ & Western... --2<02-ssncsneceeece- 

90!) 75 Norfolk & Western pfd...................- 

8954| S04 North American. ..........sccacssesetsacoe 

= = Morshern: Central: «. /s\..ssseeesepneseses 

18915), 11434)| Northern Pacific..........2...-.s.-0s0-s--- 
134 | 110. Northern Pacific rects, 5 per cent. paid -. 

S53 aes Ontario Mining. ......0...2.cac--c-aceeeess 
1244s! 90 ene NGsCOASb~ 5. ccsnea5 cceassre one connec! 
=e a Paciie Coast lst pid... 025.0. ccsccncesees 

12442] 95 Pectio Coast: 20 pldic.--as-nsc.sscsseeacce 

S15 SO oN wo mom all... 2 cotaveds.. vedere ear anenee 
14 %8} 1yq4 pane ANIA) Eh, Bees eee on.s os septeue cee 

9858! 85 People’s Gas Light & Coke (Chicago)...- 

30 18 PeGh ids, WOSteIN: < joc. Gn os 5 22s se eeees 

=n J Pore Diarquette. ........20<.2-c-2-2ecnacses 

-- oe ere Marquette: pid oreo <.necnccmnean-- 

oe: a Philadelphia Rapid Transit.............-- 

78 | 67 || Pittsburgh, Cincinnati, Chicago & 

10542) 93'2!| Pittsburgh, Cincinnati, Chic. & +t. 

1673| 12 tap UT EN Coal ce. sssecudenaecdaedvseeeee 

605s} 49 Pittsburgh Coal pid =. iskense sonst cb aveenee 

=> ze Pittsburgh, Fort Wayne & Chicago 

57 30 ‘Pressed Steel Oar: 1.c2g.--2-22250-S25--- 
100 86 Pressed Steel Car pfd A 
18148] 150 a 

L By 

5742] 39 

9912] 90 
13948] 91 

92 84 i 

94 83 Reading 2d pfd ...- 

-- ee Rensselaer & Saratog 

4174) 22')|| Republic Iron & Steel... 

100 78 Republic Iron & Steel pf 
3018} 17%6|| Rock Island.........--..- 

6442) 40%4|| Rock Island pfd ..........--..----- 

125 | 125 Rome, Watertown & Ogdensburg 
100 | 100 Rubber Goods Mfg pfd (@).-.-...-- oo 

-- = Rayne N ys aids Lee ee ee rao 

19 19 St. Joseph & Grand Island............---- 

-- ee St. Joseph & Grand Island 1st pfd ....... 

-- a St. Joseph & Grand Island 2d pfd 

:- = St. Lawrence & Adirondack --.....- 

70 59 St. Louis & San Francisco 1st pfd a 

48%) 29 St. Louis & San Francisco 2d pfd.......-- 

7L 63 St. L. &S. F., C. & E. Ill. new stock ctfs.. 

2674) 18 St. Louis Southwestern ......-...-....-.-- 

62%| 4544/| St. Louis Southwestern pfd..........-.... 

7774) 42 Sloss-Sheffield Steel & Iron.............-- 
105 00 Sloss-Sheffield Steel & Iron pfd.........-- 

9614] 69%4|| Southern Pacific...........--.- 

118 ‘s) 112 Southern Pacific pfd -- 

34 19%3|| Southern Ry Vtg. Tr. ctfs Extended..... 

94'2) 697%! Southern Ry pfd 5 p. ct. T. C. Extended. 

97 85 Southern Railway Mob. & Ohio Tr, etfs... 
162 | 130 MannesseeCavledsikts Wyo. -.c..-csssemecns 

5342] 3474]! Pennessee Copper....--.-- Baer 

85 | 68 || Texas Pacific Land Trust. 

8748] 24°41] Texas & Pacific.......--- 

123 | 101 Third Avenue ........--- 

174) 17's|| Toledo, Peoria & Western - 

29 | 24%]! Toledo Railway & Light -..- 

33%4| 2354] Toledo, St. Louis & Western. - 

53%) 45 Goledo, St. Louis & Western pfd 
109 8735 win City Rapid Transit- ....- 

*: -: Twin City Rapid Transit pfd- 

848) 5%4/| Union Bag & Paper (@).------ 

61 5048]! Union Bag & Paper pfd (a@)-- 
183 | 1204]| Union Pacific..........-.--- 

94 85 Union Pacific pf 

-- -- United Fruit Co.. 

62 27 United Railways I 

7148) 44 United Railways Investment pfd.. 

492} 304] United States Cast Iron Pipe (@)-- 

89 74 United States Cast Iron Pipe pfd ( 

117 | 100 United States Express. .- 

12 12 United States Leather (a)... 

112 | 1u6 United States Leather pfd é 

90'2) 72 United States Realty & 2mp. 

304} 1242|| United States Reduction & Refining (a). 

68 437,|| United States Reduction & Ref. pfd (a@).- 

5242! 367%|| United States Rubber .-....-..-.- a 
109%| 9942|| United States Rubber 1st pfd.. 

784g) 68 United States Rubber 2d pfd-. 

50%) 3142/| United States Steel-....------ 

10735; 9149]| United States Steel pfd-.. 
8919| 24 Utah Copper..-.--.----- re 
393,) 25'9|| Virginia-Carolina Chemical... 
108 | ICL Virginia-Carolina Chemical pfd.. 
97 55 Virginia Iron, Coal & Coke...-- 

9%) 8 Vulean Detinning (@).-....-- 

57 50 Vulcan Detinning pfd (@).- 

182) 12%|]| Wabash .......-...-.-------- 

38g| 2129|| Wabash pfd........--------- 

783 | 270 Wells-Fargo Express...-...- 

B8Ulg| 19 Western Maryland SRO om 

812) 792|| Western Union Telegraph. ...- a 
154 146 Westinghouse Electric & Mfg..----...--. 

= = Westinghouse Electric & Mfg 1st pfd... 

163,| 94|| Wheeling & Lake Rrie...-...--..--..----- 

3734] 225g] Wheeling & Lake Erie 1st pfd. : 

21 4 Wheeling & Lake Erie 2d pfd.. 

257,| 13%4/| Wisconsin Central... ......... 

Blig! 36 Wisconsin Central pfd.....--...-....------ 








STOCK EXCHANGE CLOSED. 
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21% 











ra 
11749 
37 


38 


1134 
77% 
7249 

12649 

118 
9% ly 

102 
26 

1224, 

8949 


697, 


51 ly 


16148 


444 
92 
103 


25% 


2| Sl 


21 
35 
5i 
5342 
777. 
{14 
2149 
7042 





$12% extra. 


Mon., Apr. 1 


Bly 
542 
792 


Qo 


ae 

















Tues., Apr.2 || Wed., Apr.3 |!Thurs., Apr.4 Fri., Apr.5 
r~J vy 2 ' 2 7 xv 
Slalsisi2/siislzelsisle]§ 
Re) S,s yi) als Reis | Slime] a 1s5 
Pe oe ie a <:- 2044) 2024) 2024]) 25 | 23 | 25 
5549] 55 | 5542] .. fae inten lice 65 | 65 | 65 
se dead aad | ee -. || 57 155 | 55 |l 54 | 54 | 54 
119 %g}1175g/11844)|118 [11753 118 [1120 [11844120 | 121 y 1195, / 121g 
68 | 6734] 68 || 67%4| 6724| 67%4|| 68%2| 674g) 68%}! 70 | 69 | 70 
6714] 671g] 6744|| 67'2| 6744] 6742|| 68 | 68 | 64 || 69 | 69 | 69 
1344g|134%g|134¢||136 [1344/1357] 138 [136 138 ||139 |138 [130 
93 | 92 | 92 ||. | 2. | 2. |] 95 | 9854) 94 || 94 | 94 | 94 
-- | as | -- |] 205g} 21 | 23% ,|] 2244] 2129] 222,|| 22%] 22 | 22 
1085 2|104%g|10649| |1073.'107 10735] |10775}106%/107 | |1107%@!108 |1 85, 
13249|129 413249] |136 1324/1386 ||187_ 136 {187 |\14t_ |1e8 |14t 
5 or = 4942) 4949] 4940]| 4934) 4940) 49%4]| 4! 44) 4949] 4910 
363a| 3522| 357%|| 3644) 2434 3534/1 37 | 35%4| 3620|] 3720] 365,| 3738 
6434] 687) 6412]| 6442! 64 644.4], 654) 65 6514)! 6644) 654) 6644 
75 | 74 | 7459|) 7444) 74 | 74421] 7644) 75 | 7644]| 7748) 7624) 77 
OSE IB ALORA eh we | Some ce ce (occ, 1189s. 186 [LOR 
7742) 773g) 7742|| 7794) 7734) 7744|| 7742] 7742) 77%2|| 7849] 7718! 771g 
Peranl (acess Hee ae) ea -. | --_ | -- | |11842|113%2|113% 
- i 12 | 12 | 12 || 12 | 11%] 12 || 120] 12 | 1229 
60 | 59%g) 5942|| 6014] 58%9] 60%|| 6194] 60 | G15s|| 6244] 61.9) 62 
99 | 9833} 99 9944] 9914] 9944]| 9924] 987%! 987e]| 9944] 99 | 9944 
Ba. | 52/2 ee Ee x se = = 
ey (te Pe in | al ee eh Be ite me || ae 
114 [113 [113 |{t12%2|170 [102%] [116 fxid4\716 | lui 05 [115% 
119 44) 11734) 11844] |11844/117 38/118 | /U97%/118 11942} |121 34/1194 207% 
Be Hea Se otis. nse 40 | 39 | 39 || 42 | 3849) 42 
AOE Uea! eee meetice Re | ET ee li agzalers. (rgig 
ea Vili-c: Hees open pew, sie | Sl iiee a litao lege 7p 
fll fll dice faze [175 | ieS [075 75/176 176 |176 
3842] 3734] 363)! 38 | 3734) 38 || 3894) 3794] 3854]| 394) 38'p) 391, 
See PTS ol asGistoliiia lia itd We: os. Wie 
7732] 76%4\ 7732|| 77%5| 7742! 7742|| 7922| 78 | 79 || 80 | 79 | 80 
EE |i ees TaN, GPR Oe lies lees : ‘ eee e3 
747%] 7412} 747%|| 7442} 7334) 7422|| 75 | 7434] 747%6|| 75 | 7442) 7420 
132%4|127 |131 29] 131 %4]128%4|130%9| 136 [1294918544] |139 136 [13745 
120. |117%3/11834]|118 197 [1174] |12042'118 {119 5g] |121 44/1204 /120 2 
644] 644] 644]] .. = as 6 6 6 644| 6 644 
ase phate aa <: = = 5 9844 9842] 98'o}/ .. | .. se 
102%2|102%2|10229|/103 103/103 |{104t4]103 |1041y}} 2. | 2. | 2 
261] 26- | 26%9|| .. | . és 28 | 26 | 28 || 29%2| 2815] 29% 
125 |1227g|1243_]|124 |122 7% |123 7p] [126 39/123 74/125 75] [128 [12555 /128 
91%] 8933! 91 249] 913g] 92 | 925u! 9144] 9229}| 925_) 9214] 922» 
Ee a eee |e dat [ie ae oa lee 25 | 25 | 25 
697%| 69%| 697@|| 70 | 70 470 || 7i | 70 | 71 || 7242] 72%] 72% 
TR let D ee 19) |e eae Ties oa) eta |e 
5134} 5134] 5134)] _. m = = 4 af Se ae ak 
36° | 35 | 35%3|| 36 | 353a| 36 |] 37 | 353] 37 || 38 | 3720] 38 
rae hb eee ese 93 | 927| 93 || 93 | 93 | 93 |] 94 | 9345] 9320 
& eee ae E 16344/163 |16344]|165 /165 165 
45 | 449] 45 |} 45 | 44 | 45 |} 46 | 45 «| 46 |] 46 | 4514) 45% 
44.) lao ee meoealiee ceylalit-t- ee 2 | 91 | 92 
10634] 164 "2/1053, | |107 4g] 103 7! 106 7p] {17074 |106 94/1095] |114  |10920|1125, 
odl ee ee 84 | 84 | 84 || 859] 854y] 8549]| 8644] 8614} 8644 
83 | 88 | 88 || 84 | 88 | 83 || 85 | 85 | 8 || .. - 
5611 38 | 26 || S544] 554] 2610|| 3824| 36%] 3754]| S524) 38 | 3044 
83 | 817,| 8254]| 8442] 8144) 8420]! 8542] 844g 2|| 86 | 85 | 86 
221g} 21%] 2134]{ 22 | 2144] 2135|| 22%] 2134) 2234]| 231g! 2239] 227% 
47 | 46 | 463s|| 4725] 4634] 47 |; 50 | 47%] 50 || 50 | 4929] 50 
36 | 35 | 35 = = =p 382] 1824 3834 38%, 
oy gi eee aa ees a lies ~ 63 | 63 2 
2134} 2053] 2144]) 20'4) 1954] 20 2042] 2049) 2 207%) 2144 
3 | Slo] 52%]| .. | .. | -- 5454) 52 | 54! 5444) 57 
53 | 53 | 53 || 53 | 538 | 53 || 5442] 54 | 54 5%4| 5434] 55% 
- - é & oe ASS Soe (heal 1100 |100 
7922| 77%) 79 7834| 7634| 78 || 82 | 777%) 815% 14] 82 | 8429 
= ~- fibl44o)114 [144%] 115 [114% 115 3g°1153,/115 4% 
221g] 2134] 21%4]] 22. | 215,/ 22 || 28. | 2149) 23 | 2234| 23 
71%4| 7042] 7042}| 7035! 7034] 7042]| 7L44| 697%) 71% | 70%3| 71 
: 2h Selle i 144 (142. ada 
8974) 3934] 39% 
76'9| 762| 7622 
29%4| 294 2915 
36 | 26 | 26 
| 29. | 28 | 29 
539] 523,] 5328 
97421 97 | 9749 
“Gy) “Gy| “6% 
1434 Z 
186 | 8 
-- | -- | oe: 
| 88 | 36 | 38 
60 1949 | 60 
44 | 4: 
1044/10 
2 é 75 74 ‘ 
f 53) § 37! 8819] 87 | 3546 
98° 98%] ¥ ot ¢ 10054} 994/100 42 
315,| 305,| 31 8022) 295,| 3014|| 80'2| 30 30%4/} 304g] 30. | 80 
2944] 2919] 29'o}| 2929| 2840] 24y}| 2924} 28 | 2944]) 294) 285,) 29% 
ah 103/103 {108 -- | .. {]104 |104 {104 
6529] 65%! 6549|| .- a Zs 69 | 66 69 73 70\4| 73 
NS epee Inala ee a eo | se | 
145—] 14a] 1435]| 1455] 1422] 145]| 1475] 1476) 1474] | 3474) 1454) 1476 
darel Bee) B81) 35°] 2472) 25 || 26 “| 25%) 2545 | 27 | 26%4| 26% 
82 | 8144} 82 || 81%) 8155) 81% - |. || 82 | 82 | 8 
| 
42%] 12%4|-12%4}| 124] 12 | 124% 4}| 1224) 12 | 12 || 1244) 1234) 124s 
Bilan llc Pe | eee han | 9B a8 c 
eee tee oe Neal ee 1734) 17) | 1744}] -- | we | as 
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40,500 
3,300 
17,300 


~~"200 
1,910 

100 
1,830 


16,000 
27289 
300 


“4,470 
27,755 
3/900 


400 
6,250 
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5,775 
10 
3,525 
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1,000 
900 


70 
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13,50 
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25 
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12,095 
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3,300 
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100 
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{A Summary of Special Telegrams to BRADSTREET’S.] 

Despite some cross currents in demand, due 
mainly to the withdrawal of the Easter stimulus 
to trade and a succeeding spell of cold weather, 
the developments of the week have been mainly 
favorable. Chief, perhaps, of these is the final 
satisfactory settlement of the western railway 
men’s demands by arbitration. Concessions by 
both sides guarantee that no interruption to 
traffic This is 


because, despite strenuous efforts by railway 


will occur. very important, 
managers and actual improvement proceeding 
merchandise 
All 


reports as to trade at wholesale and in jobbing 


therefrom, slow deliveries of 


are still restrictive of trade and collections. 


circles in the first quarter are in a high degree 
favorable, and failure returns confirm these in the 
smallest number of casualties for a generation 
past. Bank clearings for the quarter are also 
good, though, owing to lessened securities deal- 
for the entire country are 
The 


ease, 


ings, 
slightly smaller than the 1906 record. 
further 


aggregates 


money situation has shown 


with a favorable influence upon _ stock- 
market sentiment reflected in higher quotations 
for securities, but diverse views as to the per- 
manence of the ease are expressed, banks are 
getting full rates from commercial borrowers, 
and borrowing railways have had to pay high 
rates to place notes. Reports from most leading 
industries are still of full order books and of 
backward deliveries. There is, however, slightly 
more manifest a disposition to move conserva- 
tively as regards distant positions, some easing 
of metal quotations and a softening of asking 
prices. for various products, and the jewelry, 
shoe, leather and wool trades note quiet, pend- 
view of later developments. 


ing a clearer 


Wheat-crop reports have an appearance of 
irregularity, due to the reported spread of insect 
damage in the southwest and advices of winter- 
killing in the central west. Still the reports from 
the great surplus states west of the Missi-sippi 
are very good, having been improved by rain. 
Frosts have hurt some fruit and vegetable crops, 
but, while checking growth, do not appear to 
have damaged the exceptionally well advanced 
cotton crop. 

In the dry-goods trade there has been some- 
thing like a lull in jobbing lines, now that the 
first rush of spring demand is over, and the 
course of retail trade will be closely watched. 
There are evidences of growing activity in out- 
of-door work, and lumber, hardware, paints 
and allied lines are more active at the west. 
Collections do not yet feel the impetus of 
payments upon business booked earlier and are 
irregular, being slowest in parts of the north- 
west and at the south. Talk of cancellations is 
still widely heard, but definite information is 
lacking as to its real extent, with the disposition 
Now that the 


rush of spring business is over at wholesale, 


manifest to minimize this feature. 


salesmen are preparing to go out on fall business, 
and early reports as to bookings in this line 
are favorable. 

Pig iron is quiet, deliveries have improved, 
and buyers appear more disposed to defer placing 
Although 
furnace interests display no marked eagerness to 


contracts for second-half delivery. 


sell, the indications are that the price situation 
is easier. Incidentally, consumers are asking 
questions more freely as to the quality of the 
iron offered. Spot pig, however, is in urgent 
demand, and high prices still rule. The leading 
interest has exercised its option on 15,000 tons 
of Bessemer pig, although the option did not 
expire until May. Another lot of 9,000 tons 


has been taken for second-half delivery, the 














price being $21, valley furnace, a decline of 
about $1 from recent figures. Foreign iron is 
being laid down at New Orleans on the basis of 
$19.50, duty paid, which indicates more compe- 
Steel billets are up 
A paucity of steel 
In the finished 


lines a heavy volume of specifications is the rule, 


tition in southern territory. 
$1 per ton at Pittsburgh. 
continues at the central west. 


though eastern plate mills report a little more 
slowness in this respect. Structural material 


is in better request. New business in steel 
rails is not very large, the biggest single order 
being for 5,000 tons, but considerable business is 
pending. The lighter lines are in heavy demand. 
Agricultural makers, failing to get concessions, 
are buying steel bars, but only for six months, 
instead of a year, as in the past. Demand for 
merchant pipe and boiler tubes is heavy. While 
cancellations are still talked of, it is thought that 
the movement has not gone far, but exact facts 
are not available as regards this phase of the 
situation. Coke is easier on full supplies, while 
Copper 


is quiet and lower, being off % to 1 cent a pound 


coal, especially at the west, is weaker. 


from recent quotations, on weakness in London 
and the indisposition of domestic consumers to 
pay the high prices recently ruling. Some 
European and Peruvian copper has been im- 
ported, and it is figured that Australian and 
Japanese as well as other foreign copper could be 
brought and smelted at a profit. It is more 
difficult to dispose of scrap copper. 

Crop reports to BRADSTREET’S are rather more 
irregular. Insect damage seems to be moving 
northward. Texas sends bad reports as to 
wheat, and Oklahoma shows a lowering of 
condition, due to the green bug, while the oats 
crop is badly hurt. On the other hand, 
Nebraska been helped 
the 


states is 


Kansas and have 
for wheat 

Scattered 
reports of damage come from Missouri. East 


of the river there is talk of winter-killing, and 


by rains, and outlook 


in those excellent. 


conditions in Indiana and Ohio are below a year 
Spring-wheat planting has begun in the 
Winter wheat in the Pacific north- 


ago. 
northwest. 
west is in good shape. Heavy rains are re- 
ported to have badly hurt asparagus and apricots, 
but the damage to grain has been less than 
earlier apprehended. Some talk of damage to 
southern vegetables and fruits comes from the 
Carolinas and Georgia. The drought in Florida 
still continues. 


Cotton-crop reports are favorable as a whole. 
A large acreage has been planted earlier than 
usual. Rains in parts of Texas have improved 
the prospects, but dry weather is complained of 
in the western half of the state. A smaller 
acreage in cotton is indicated in the Memphis 
district and in the neighborhood of Savannah. 
Orders booked 
by shoe manufacturers are not large enough to 
Eastern shoe 
shipments for the first quarter are 5 per cent. 


behind 1906. 


Leather and hides are quiet. 


keep factories running full time. 


Failures for the first quarter were few in 
number, no smaller total, in fact, being recorded 
in that period for twenty-five years past, while 
liabilities, swelled by three large failures, were 
larger than in any year since 1904. There were 
2,629 casualties reported, a decrease of 5.7 per 
cent. from 1906, of 10.6 per cent. from 1905, of 
8.2 per cent. from 1904, and of four-tenths of 1 
per cent. from 1903, the best preceding quarter 
for a generation past. Liabilities aggregated 
$38,355,135, an increase of 9.7 per cent. over 
last year and of 32 per cent. over 1905, but a 
decrease of 19 per cent. from 1904. 

Active stock speculation was the leading 
feature in swelling the March total of bank 
clearings to a height never before.reached in that 
month and only twice before exceeded, but the 
gain in the country outside of New York points 
to active trade in all lines having made large 


totals possible. For three months the total at 
The 
March total of clearings at ninety-seven cities 
was $14,533,394,704, a gain of 12.4 per cent. 
over last year, and with two exceptions, those 
of January, 1906 and 1907, the largest aggregate 
ever recorded. The gain at New York City for 
March was 14 per cent. over a year ago, while 
outside of New York the increase was 9.3 per 
cent. For three months total clearings are I per 
cent, less than last year; at New York City the 


all cities is slightly below a year ago. 


decrease was 5 per cent., but outside of that city 
the increase was 7 per cent. . 

The stock market developed great strength 
this week, largely on the renewed ease of money, 
the urgent covering by shorts and reports of 
improved conditions abroad. The bond market 
also broadened and displayed more activity at 
higher prices. 

Bank clearings for the week ending April 4 
aggregate $3,066,959,000, a fraction over last 
week, but 2 per cent. under the same week last 
year. Outside of New-York exchange mount 
to $1,114,477,000, 2 per cent. above last week 
and 5 per cent. over the corresponding week 
last year. 

Business failures for the week ending April 4 
number 137, against 166 last week, 151 in the 
like week of 1906, 170 in 1905, 201 in 1904 and 
153 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
April 4 aggregated 3,460,872 bushels, against 
2,707,566 bushels last week, 2,155,816 bushels 
this week last year, 886,017 bushels in 1905 
and 4,446,917 bushels in 1902. 
forty weeks of the fiscal year the exports 
are 134,051,917 bushels, against 105,144,572 
bushels in 1905-06, 48,518,326 bushels in 1904-05 
and 200,109,169 bushels in 1901-02. 


For the past 


Corn ex- 
ports for the week are 2,917,004 bushels, against 
1,844,633 bushels last week, 3,103,586 bushels a 
year ago and 3,366,347 bushels in 1905. For 
the fiscal year to date the exports are 54,583,860 
bushels, against 97,973,336 bushels in 1905-06 
and 60,745,183 bushels in 1904-05. 
IN CANADA. 

Something like a lull in retail trade is shown 
this week in Canada, causes for this being 
reaction from Easter activity, a cold snap and 
Business done before Easter 
There 
is still some complaint as to collections, though 


bad country roads. 
on spring account was good, however. 


these have slightly improved in the northwest. 
Failure and clearings returns are in a high 
degree favorable. Canadian clearings for March 
(eleven cities) exceeded a year ago by 12 per 
cent., while for three months the gain was 7.8 
per cent. Failures for the first quarter were 
26 per cent. less in number than a year ago, 
while liabilities were 13 per cent. smaller. 
Montreal this week reports country roads in 
poor shape, but a good Easter trade in millinery 
was done. Hardware is active, cotton goods 
tend higher, and important harbor improvements 
are planned. Toronto reports that the cold snap 
Roads 
are poor in the northwest, and Winnipeg reports 
In British 


Columbia spring trade exceeded a year ago, 


came just too late to spoil Easter trade. 
collections slow but building active. 
while collections are fair to good. Failures for 
the week number 29, as against 21 last week and 
17 in this week a year ago. Weekly clearings 
aggregate $64,226,000, a decrease of 14.7 per 


cent. from last week and of 10.1 per cent. from 
this week a year ago. 


THE CROPS, 
CHICAGO.—Winter wheat in Texas is damaged 
50 to 75 percent.; Oklahoma, 15 to 25 per cent. ; 
Kansas, so far, slight. There are scattered re- 
ports of damage and of winter-killing on the low- 
lands of Illinois, Indiana and Ohio. Indiana 


will turn out about 60 to 75 per cent. of last 





year’s crop. Oats seeding is nearing completion 
earlier than last year. Corn land is being plowed. 
Country movement of grain is moderate. 

St. JosErH.—The winter-wheat outlook is 
excellent. 

CINCINNATI. — Reports regarding growing 
wheat continue to improve. Stories of damage 
to fruit by recent frost appear to be exaggerated. 

St. Louis.—Reports of damage to winter 
wheat continue, but they are scattered. 

OMAHA.—Crop reports continue favorable. 

DAVENPORT.—Fruits were not affected by 
frosts of last week. ‘ 

Sroux Fa.is.—-Spring-wheat seeding is now 
quite general in South Dakota under very 
favorable conditions. 

INDIANAPOLIS.—Wheat outlook in central and 
northern Indiana is not of the best, but it is fair 
in the southern part. 

Kansas Crty.—Growing wheat is receiving 
the necessary moisture and is in excellent 
condition. 

WicHITA.—Recent rains put winter wheat in 
excellent condition. The acreage is large and 
prospects are of the best. There is no insect 
damage. 

OKLAHOMA.—Winter wheat has been damaged 
I5 to 20 per cent. by green bugs, and the same 
insects have ruined oats. 

CHARLESTON.—Truck has been injured to 
some extent by light frosts. ; 

MEMPHIS.—Farmers are busy plowing and 
planting. Owing to scarcity of labor and late 
advances, the cotton acreage will probably be 
reduced. 

AucusTa.—Recent cold snap is believed to 
have injured fruit in some sections, but other 
crops are thought to be uninjured. 

MoNTGOMERY.—Weather conditions have been 
more favorable this season than last, and, as a 
result, crops are further advanced. 

MoBILE.—This vicinity is now having unusu- 
ally cool weather, which creates some uneasiness 
with truck farmers ; otherwise the general outlook 
is for early and large vegetable and fruit crops. 
Cotton planters are making steady progress. 

JACKSONVILLE. — Long continued drought 
threatens disaster to crops. 

LirtLte Rock.—Crops have made rapid 
growth, and vegetation is far advanced for the 
time of year. Shipments of berries have been 
coming in rapidly. Much cooler weather the 
last few days has caused uneasiness on account 
of fruit, which has formed. 

SAVANNAH.—The hot spell was broken during 
the early part of the week by cooler weather and 
frost, and some damage to early vegetation is 
reported. Recent rains along the coast have 
enabled farmers to plant cotton. The movement 
shows a slight falling off, attributable to light 
demand for spot cotton. The acreage in this 
Fertilizer 
people report slight falling off from last season, 
possibly 5 to 10 per cent. 

Fort WorTH.—Rain is still badly needed for 
crops as well as truck. Corn is doing well, and 


section is about the same as last year. 


cotton planting is progressing rapidly. 

New ORLEANS.—Farmers are actively plant- 
ing and cultivating crops, and prospects are 
good. Shipments of strawberries and vege- 
tables are assuming large proportions. 

DaALLAs.—Good rains have fallen throughout 
this district, and the ground is reported in excel- 
lent condition. Corn is up and looking well. 
Cotton planting is about finished, and a con- 
siderable portion of it is up and in excellent 
condition. 

Waco.—Small grain crops in this section are 
practically a failure, and rain is badly needed. 

San Francisco.—The loss suffered by agri- 
cultural interests from heavy rains is less than 
first estimated, though the asparagus crop has 
been almost wholly lost. % 

SPOKANE.—Winter wheat looks well. 
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TRADE REPORTS. 


At New York a large business has been trans- 
acted in silks and dress goods, but in dry goods, 
cottons still take the lead. Collections are gener- 
ally reported good. Cotton yarns continue scarce 
and spinners cannot begin to keep up with their 
orders. Woolens and worsted yarns- are also 
scarce. Raw silk is dear, and want of sufficient 
help prevents manufacturers who have stock work- 
ing their looms to their full capacity. In men’s 
furnishings, hosiery, knit goods and gloves are very 
active, and manufacturers of shirts have all the 
orders they care for, but are unable to completely 
fill them, owing to the scarcity of some grades of 
goods. Prices are high and general trade conditions 
satisfactory, The millinery trade is active and busi- 
ness prosperous, Cloak and suit manufacturers re- 
port a steady business, with collections good, but in 
these lines also the supply of operators is not equal 
to requirements. Trade in rags and shoddy is 
practically dead. Wholesale grocers report a 
satisfactory volume of sales for current week. An 
improved tone in coffees has stimulated buying, 
and the steady position of sugars has caused the 
placing of many orders. Retail trade is of satis- 
factory proportions and collections continue 
fair. Confectioners have had a good retail 
Easter trade. Manufacturers are busy and no 


complaints are heard as to collections. Job- 
bers of flour are now fully stocked, and 
commission merchants find business dull. On 


very large receipts eggs declined a_ cent. 
Southern grown fruits and vegetables are now in 
fair supply. The cutlery and hardware trades are 
in a healthy and prosperous condition, business is 
large in volume and prices are firm. Higher duties 
asked on imported china have somewhat unsettled 
trade, as it is felt that, if enforced, they will prac- 
tically shut out some goods. There is not the 
same eagerness to place orders for iron and steel 
as existed a few weeks ago. Metals are weaker 
and copper has declined. Electrical houses report 
an active business but poor collections. Prices of 
hard fiber cordage are not so strong, but busi- 
ness is more brisk and an active trade is 
anticipated. Cotton cordage has further ad- 
vanced, goods being scarce. The real-estate 
market is quiet and brokers report comparatively 
few sales. The building trade is moderately 
active, but not much new work’ has been started. 
Conditions in the Jumber and _ building-material 
trades are improving somewhat. Prices are strong 
but collections more or less slow, and deliveries are 
still behind, owing to inadequate transportation 
facilities. Dealers in paper complain of delay in 
getting their goods from manufacturers. Prices 
are firm, and in some lines a further advance is 
expected. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
April 5: ; 

Boston. — Dry-goods commission men and 
jobbers are quiet after a period of unusual activity 
and heavy. sales, but goods generally are very 
firm, and in some lines advances are announced. 
Cotton cloths in all lines are scarce, with demand 
very strong, and jobbers having lines of. goods 
bought early at low prices are selling at a profit 
under present prices in the primary market. 
Dress-goods sales to the local manufacturing trade 
are temporarily checked by a strike among garment 
makers. The season's business in dress fabrics 
has been exceptionally large and values are firm. 
Jobbing trade in men’s furnishings, hosiery 
and underwear is very active and of large 
volume. Conservative business methods and 
higher money continue to restrict the shoe and 
leather business to immediate wants. Supple- 
mentary spring orders are disappointing, and 
wholesalers are delaying their fall orders. 
Some shoe manufacturers are working on June 1 
‘shipments in order to keep their help together. 
Shipments of footwear are about normal for the 
season. General business in chemicals is of satis- 
factory proportions, with quotations well sustained. 
A slightly better demand is apparent in dyes and 
tanning materials. Drugs are in active call, as is 
usual in early spring. Jobbers of electiical goods 
report an active business, but collections have been 
slow. Trade in house furnishings continues of fair 
volume, and complaints are frequent of slow pay- 
ments. Owing to the milder weather painters’ sup- 
plies are in more active demand and prices steady, 
In the lumber market no marked change is noted 
from last week, Northern and eastern lumber 
shows firmer prices, but in southern lumber arrivals 
are still hindered by delay in transportation. In 
anthracite coal orders are not brisk, as the annual 


reduction in prices is at hand. Bituminous coal 
arrivals have improved and there is no fear of a 
shortage. No marked change is noted in the steel 
and iron market, but in structural steel there are 
many good orders ahead. Wholesale liquor dealers 
report good trade. Brewers are looking forward 
to a busy season. The leaf-tobacc> market is 
quite active and prices are steady; the smaller 
dealers are purchasing for immediate wants. Con- 
fectionery and chocolate manufacturers are busy 
and the general conditions are favorable. The 
situation in the local egg market is somewhat 
easier, but many of the leading factors in the trade 
still look for somewhat lower quotations before 
storing heavily. 

PROVIDENCE.—Prices have advanced in the 
cotton-goods line and deliveries are considerably 
behind. The jewelry business is quiet. Jobbers 
in fancy goods and notions lines report a firm 
demand. Collections are fair. 

PORTLAND, Me.—Trade in millinery, clothing 
and dry goods is brisk. Wholesale hardware, 
groceries and boots and shoes also report good 
sales. Collections are good. 

PHILADELPHIA.— here is little change noted in 
textiles. Manufacturers are busy, and the demand 
for raw material continues. Dry-goods jobbers 
report business fully up to last year, but collections 
continue slow and unfatisfactory. Flour prices 
rule weak and the market is reported dull, buyers 
ordering sparingly. Chemicals and dyestuffs are 
more active, and drugs are in good demand at 
firm rates. Paints and glass are beginning to 
move in larger volume, and there is more vim to 
the market; prices are strong. Wholesale lumber- 
men report a slight lull, but retailers say they are 
delivering more material. The market rules strong 
and prices are firm, but some complaints are heard 
about collections. Hides and skins continue firm, 
with fair activity. Glazed kid continues in fair 
demand, and stiff prices prevail for both raw and 
manufactured product. Wholesale and retail shoe 
dealers report quiet business, a reaction from the 
Easter rush. Tobacco buyers are only looking for 
odd grades they are short of to fill orders. They 
have no money to purchase stock they may need 
in the future; collections are, little improved. 
Whatever the future of iron may be, the fact 
remains that there is no abatement in the activity 
of trade, the situation, if anything, being stronger 
than it was two weeks ago. Following the custom 
prevailing for some years the price of anthracite 
coal was dropped April 1 50 cents per ton, to be 
regained by monthly advances of ten cents each, 
Many customers are improving the opportunity to 
put in their winter supply. Bituminous coal is in 
fair demand at steady prices. 

PITTSBURGH.—During the week sales of Bes- 
semer and basic pig iron were made aggregating 
9,000 tons for second-half delivery at $21, which is 
the present ruling price at the valley furnaces on 
large tonnage, and there is an increased inquiry 
for iron for third and fourth quarters, with prices 
firm at present quotations. There is an urgent 
demand for any iron that can be delivered before 
July 1, but there is little of any in the market. 
Finishiag mills are running under heavy pressure 
to meet bookings. Specifications for structural 
shapes are heavy, and considerable new business 
is being offered for second-half delivery. Coke is 
easier on full supply. Valley furnace quotations 
for pig iron for spot delivery are nominally as 
follows: Standard Bessemer, $23; chilled basic, 
$23; No. 2 foundry, $24, and gray forge, $2r.75. 
Standard Connellsville furnace coke is quoted at 
$2.80 and foundry coke at $3.80 at the ovens. 

BuUFFALO.—Trade is active and increasing. 
Owing to favorable weather, indications point to 
an early opening of navigation. 

BALTIMORE. — Business is very satisfactory. 
Wholesale trade in dry goods is very active, 
with continued slow deliveries from first hands. 
Ginghams and kindred lines are scarce, and out- 
of-town buyers have been endeavoring for the past 
two weeks to obtain suppiies at increased prices. 
Trade in millinery continues of large volume, the 
season being one of the largest in years. Leaf 
tobacco is very firm, with receipts light. Brush 
manufacturers are unable to keep pace with 
orders. The wholesale paper trade is brisk. 
Deliveries are somewhat backward with wooden- 
ware jobbers, but new business and the outlook 
are good. Harness manufacturers are well em- 
ployed, but new business is backward. Business 
in crockery and glassware is well up to this period 
last year. Lumber is somewhat backward, though 
an improvement is noted within the past week. 
Building materials are in fair demand, but sales 
are increasing as building operations become more 
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active. Shoe jobbers report business normal, with 
a heavy demand for low cuts, especially tan, and 
the supply not equal to demand. Prices con- 
tinue firm. A good business is noted in men’s 
furnishings, as dealers are replenishing stocks 
after an exceptionally good Easter trade. Nearby 
dealers in the market are buying unusual quan- 
tities. Clothing salesmen are now starting out for 
fall business. Money is firm, and while the feel- 
ing is somewhat easier, the supply is fully taken, 
and no reduction in rates is looked for before 
May 1. Collections, on the whole, range from 
slow to fair. 

CINCINNATI.—Business continues to improve, 
and this, with the improvement in freight transpor- 
tation, causes activity in all lines. Money is 
abundant, but demand is lighter. 

CHICAGO.—Threatened labor troubles for west- 
ern railroads have been adjusted. The men get 
less than was at first offered and they have lost 
$300,000 by rejecting first proposals. The 
increase in wages will cost the railroads $4,500,0co 
annually, Business with manufacturers and 
jobbers is good, but most of the latter are doing 
less than two weeks ago, the rush of spring trade 
being over. Retail trade is good, and the weather 
is favorable. Dry goods, clothing and shoes are 
selling well. Spot business in pig iron is fair, but 
sales for last half delivery are light. Large con- 
sumers have made few purchases for the last half, 
but itis thought that they must come in soon. Four 
local furnaces are out of blast and the supply of 
northern iron is light. The undertone is good. 
Steel men report few cancellations. Specifications 
are liberal. New business is fair. Coal is weaker. 
Lumber is selling more freely and is firmly held. 
Groceries, paints and oils meet with good sale. 
Butter, eggs and potatoes are lower. Lambs are 
the highest of the season, $8.25 for western. 
Cattle are lower, but hogs arehigher. Receipts of 
cattle and sheep decreased, but those of hogs 
increased. Money is easier and demand is fair. 
Commercial paper is in good request. Savings 
deposits are the largest in the history of the west. 
The tone has improved and bonds and railway 
notes are meeting with goud sale. Collections 
are fair. 

PEoORIA.—Both wholesale and retail trade report 
very satisfactory sales for the past week. The 
outlook for business is good, but collections are 
only fair. 

LOouISVILLE.—Business in all manufacturing and 
jobbing lines is good. The out-of-town trade has 
come to buy this season in unprecedented num- 
bers. Business in dry goods, clothing, shoes, 
drugs and hardware is highly satisfactory. Whis- 
key dealers have had a large season. A large 
number of traveling salesmen left during the week 
with fall samples, and the balance are preparing to 
leave. Many merchants complain cf the diffi- 
culty of getting goods from the east. Shipments 
that usually take from four to six days to get here 
from New York have been out over a month. 
Collections are improving. 

INDIANAPOLIS.—In dry-goods and staple trades 
prospects are regarded as good. Business is brisk 
and collections are fair to excellent. 

St. Louis.—Manufacturers and jobbers in all 
lines report an exceptionally heavy volume of 
business. Hardware, lumber and building ma- 
terial are very active at firm prices which tend 
upward. Manufacturers of and dealers in farm 
machinery report the heaviest business in years, at 
steady prices. Trunk manufacturers are some- 
what disappointed, although a good volume of 
business is transacted. Manufacturers of ladies’ 
waists and skirts are running their factories to full 
capacity, but are handicapped by lack of help. 
Retail trade continues to improve; collections in 
general range from fair to good. 
no uneasiness in financial circles. Demand for 
money is fair. There is plenty of good commer- 
cial paper offered, but banks are holding out for 
6 per cent. and have no trouble in getting it. 

KANSAS CITY.—Between-seasons quietness pre- 
vails with jobbers in leading lines. Salesmen are 
out for next season’s business, and favorable 
reports are being received as to the outlook. 
Retail trade is good. . 

WicuITA. — Elections have retarded trade. 
Liquor interests in Wichita must quit business. 
Collections are slow. 

MILWAUKEE.—Trade conditions continue satis- 
factory, and outdoor operations have been 
stimulated by mild weather. Collections are fair. 

DAVENPORT.—Retail trade is quiet, following a 
good week before Easter. The weather is warm 
and river traffic is commencing early. Collections 
are fair. Manufacturers are busy, 


There seems 
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S1oux City.—Jobbers in all lines report good 
business. Farmers are half through 
Collections are fair. 


seeding. 


St. PAuL.—Trade conditions continue good in 
most lines, though there has been a little let up in 
dry goods. All lines report sales to date in excess 
of last year’s. Collections are still 
although more money is being received than at 
this time a year ago; however, the compariscn is 
unfavorable, in that the sales are larger and out- 
standing accounts from last year are quite large. 
March collections were the poorest in six years. 
Wholesalers have taken many notes which they 
are unable to negotiate, being unsecured, and 
borrow money themselves at 6 per cent. 
is still at a standstill in North Dakota. 

OMAHA.—Business is active in all lines. 
lections are fair to good. 

LINCOLN.—Jobbing business and collections are 
improving. 

S1ouxX FALLS.—Sales of agricultural implements 
and building materials are very large, and trade in 
staple lines is good. 


backward, 


3usiness 


Col- 


Collections are fair. 
OKLAHOMA.—Retail trade in all lines is good, 
and collections are good. 
CHARLESTON. — Wholesale trade 
quiet. Retail trade is very brisk and surpasses 
last season’s. Collections are slow. 
RICHMOND. — Iron and brass foundries and 
machine shops are busy at full capacity, and in 
some instances could do more but for the scarcity 
of labor. A number of foundries are making 
extensive improvements and additions and new 
machine shops are under construction. As a 
manufacturing center for stoves and ranges this 
market has grown in importance, and_ those 
engaged in this iline have had a successful season 
and are preparing for a larger output in the 
future. Wholesale dealers in drugs, medicines 
and sundries are in the midst of an active season, 
sales show an increase over previous years. Small 
amounts of tobacco are still being marketed at 
satisfactory prices. ‘The recent unseasonably cold 
weather has damaged tobacco plants and in some 


continues 


sections retarded greatly the planting of all 
spring crops. Collections show a= slight 
improvement. 


SAVANNAH.—Jobbers in dry goods and shoes 
report good trade. Lumber dealers are 
capped by lack of railroad facilities. 
is good. Collections are fair. 

AuGUSTA, — Retail trade is good and collec- 
tions are fair. 

ATLANTA.—Trade shows a slight improvement 
over last week, but is not quite equal to the 
corresponding week last year. 
fair. 

JACKSONVILLE. — Long-continued drought af- 
fects trade conditions unfavorably. Orders from 
the interior have diminished, and collections are 
slow. 

BIRMINGHAM. — Southern foundry No. 2 pig 
iron is scarce for immediate delivery, and the 
price ranges around $23.50. There are no com- 
plaints against trade. Collections are about the 


handi- 
Retail trade 


Collections are 


average. 

MOoBILE.—Retailers report a lull in business. 
Sales by jobbers are up to expectations. Collec- 
tions are satisfactory. Prices on interior shipments 


of lumber are advancing, while export stuff is on 
the decline. Importations of bananas still 
interfered with, owing to unsettled conditions in 
Central America. 

MONTGOMERY.—Both wholesalers and retailers 
report business about on an average with that of 
last week, with payments slow. 


are 


CHATTANOOGA.—Trade conditions are good, 
and building continues active. Collections 
good, 

MEMPHIS.—Wholesale and retail business is im- 
proving. Collections are slow, 
still delays the movement 
lumber. 


are 


The car shortage 
of cotton and 

NASHVILLE.—Jobbers in leading lines appear 
satisfied with the present volume of business and 
report collections improving. 
cellent, having been stimulated by the season's 
demands and favorable weather. 

LITTLE Rock.—Wholesale trade shows a slight 
increase, but retail trade is a little off, due to 
buying before Easter. 


Retail trade is ex- 


NEW ORLEANS.—Department stores report a 
lull since Easter, and jobbers are booking com- 
paratively few large orders. 

Fort WortTH.—Trade is active and collections 
are good. 

Waco. —Jobbers report 
collections are slow. 


good business, but 


220 


BRADSTREET’S, SATURDAY, APRIL 6, 1907 








DALLAS.—Business in most lines is good, and 
sales as a rule ate in excess of last year’s. 
Collections are about normal. 

SAN FRANCISCO.—The past month has been 
the wettest in fifty-seven years. Nearly all 
isolated points are now again in communication, 
Storms occasioned a setback in rebuilding, but 
there has been an energetic resumption. 

SEATTLE.—Wheat stocks are lower than for 
several years past, but railroad companies promise 
that the embargo on these products will be lifted 
in ashort time. Traders are complaining gener- 
ally about collections. The situation, however, 
will likely be relieved in the near future by the 
usual spring remittances from Alaska and other 
places. Prices are firm. 

SPOKANE.—Trade continues good, but collec- 
tions are slow. 


TACOMA. — Building operations are active, 
Trade conditions generally seem more favorable. 
PORTLAND, ORE.—Lumber mills are now run- 


ning normally, although the strike still exists. 
Jobbers report an increased volume of trade, and 
there is no abatement in real-estate activity. 
Collections are good. 

ToRONTO.—AIll lines of trade show great activity. 
Retail trade is brisk. Country trade is slightly 
quieter than was the case a week or two ago. 
There is, however, a good business moving in all 
the towns and cities of the province. Dry goods 
continue very brisk, with a good sorting trade now 
moving. Demand for millinery and all fancy lines 
is very heavy despite high prices. General spring 
trade was heavier than ever. A heavy business is 
doing in all lines of men’s wear. Clothing manu- 
facturers find trouble in keeping up with orders. 
All lines of woolers are firm, This spring has 
seen a record business in household furnishings. 
New carpets are being delivered, but owing to 
heavy demand stocks are light. Collections are 
still quiet, although improvement has set in, 
Money is a trifle easier, Groceries are moving 
fairly well. Dairy produce is coming forward 
quite freely and prices are easier. Cattle and hogs 
are steady to firm. Hides and skins are quiet, 
with prices easy and tending lower. ‘Tallow is 
firm on alight supply. Wool is quiet. Trade in 
foreign fruit is very active, with prices holding 
steady. 

MONTREAL.—General retail trade has had 
rather a quiet tone during the past week. A cold 
snap and bad roads greatly interfered with demand 
for spring lines, although the millinery trade 
attendant upon Easter has been very heavy. 
There has been a particularly good run upon 
goods of the better class. In some lines stocks 


have been swept clean. The mills are oversold on 
domestic textiles. The scarcity of silks is a 
feature. [he Montreal Cotton Company has 


issued a new price list showing advances of from 
5 to7% per cent; all textiles are exceedingly firm 
in tone. The hardware trade is having one of the 
busiest seasons in years. Demand for iron and 
steel of all kinds is unusually heavy, and prices 
hold firm, Eastern mills are turning out large 
quantities of metal, but they are unable to entirely 
cope with the business in hand. All lines of 
building material are active. Navigation is about 
opening, and this will facilitate shipments of 
heavy goods. The new Harbor Commission is 
laying plans to increase shipping accommodations 
of the port. Backed by the Dominion government 
it will spend large sums of money upon the harbor 
and the St. Lawrence waterway. Groceries are 
moving fairly well. Boots and shoes are quite 
active. There seems to be a shortage of railway 
cars in all parts of Canada, and shippers and 
receivers are experiencing trouble. Collections 
are still a little slow. 

VANCOUVER-VICTORIA.—The trade movement, 
wholesale and retail, along the coast is brisk. 
Indications point to a heavy summer trade. Spring 
business exceeds previous records, although there 
is still much complaint of the slowness of eastern 
goods. Local industries continue very active. 
There is considerable movement in 
and prices hold firm, Collections 
good. 

WINNIPEG.—Sprting trade is very active. The 
roads are now in pretty bad state, and this has 
affected country retail trade. Sorting trade is 
brisk, and wholesale goods are moving as rapidly 
as the crowded state of the railroads will permit. 
Collections show a further slight improvement, 
although they are still slow. The coming season 
promises to be an exceedingly active one in the 
matter of building. Dry-goods jobbers are be- 
hind on shipments, owing to the slowness of 
manufacturers’ deliveries, 


real estate 
are fair to 





FINANCIAL. 


Money Market. , 
During the present week the Secretary of the 
Treasury has ended all uncertainty as to his policy 


in regard to paying off the United States 4 per 


cents due July 1. This, as explained in full else- 


where, involves an offer to convert $50,000,000 of 


these bonds into the 2 per cents and to redeem at 
par whatever balance of the issue may be left after 
the conversion above mentioned and the prepay- 
ment of up to $25,000,000 thereof under his offer 
of last week. The effect on the money market has 
been decidedly favorable; moreover, the New 
York banks have gained from the Treasury, 
through increased deposits of government 
funds and prepayment of 4 per cent. bonds, 
nearly $12,000,000 this week, and the esti- 
mated net gain from all sources is placed 
at a somewhat larger figure. There has been 
a marked easing off of call-loan rates, the fig- 
ure for renewals, which at the beginning of the 
week was about 4% per cent., working down 
before it ended to 2% per cent. In the same 
way time money, which was 6 per cent. for all 
periods, declined to 5% per cent., and some round 
amounts were to be had for short periods at that 
rate. A feature in this connection-was the inclina- 
tion of borrowers of time money to hold off on the 
idea that they could obtain better terms by waiting. 
Mercantile paper, it may be remarked, continues 
very dull, the buying being mainly for out-of-town, 
while the rates have held at 6% @6%. But little 
attention was paid to the engagement of $2,500,000 
gold from London early in the week or the sub- 
sequent sharp rise in exchange which ensued, the 
explanation of the latter movement being that stock- 
market borrowers were paying off foreign loans. 
Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names. 


Week. lod SRE Tate, Wek, Seetel.  IGR VER ihe 
Apr. 5,1907- 44% 1 44%4@24%6 5% 6 5% 6% 6 
Mar.29,1907-14. 2464 @6 6%6 6 6 6% 6 
Apr. 6, 1906.30 534 15 545 5% 5 5% 5% 





Money and Exchange Rates. 
(By Telegraph to BRADSTREET’S.] 


Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston.--- -----<41 6 (@6 6 @6% 6 @ 20c D 
Providence ...-... 6 5% 6 Par 
Hartford. 2.2.24 5 @6 5%4@6 5%4@6 Par 
Philadelphia . --.. 6 6 6 @7 Par 
Pittsburgh. ...-.- 5 @6 5 @6 6 Par 
Buffalo. 2... ccna 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati....2. 4255.26 6 6 Par 
Cleveland ........ 54@6 866 6 @7 50C P 
Detroit 2. -.. sees 51%4@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
(@bicago ..-<<se-es 54@6 6 @6% 6% 10C P 
Minneapolis ..... 6 6% 64%4@7 $1.00 P 
Omalia.c222e-eencs 6 6 @7 7 @8 Par 
Milwaukee ....... 5 6 @7 6 @7 50c P 
me, kalo. ences 6 6 6 10C P 
Des Moines...-.-- 5 6 6 Par 
Sioux, City.--..2- 6 7 @ 7 @8 $1.00 P 
Diulnth con -eer eee 6 6 8 $1.00 P 
Sé Loutss--2-5 se 5 @6 6 6 @ 20C P 
Kansas City...-.-. 6 6 @8 6 @8 soc P 
Baltimore .....-... 6 6 6 Sate 
New Orleans. .... 6 7 @8 7 @8 Par 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
Athnta ooco5s0n<ne 6 @8 6 @8 6 @7 23cD 
AUSUSIA .scccmnce 8 8 8 Par 
Charleston . ...... 7 7 8 $1.00 P 
Savannah:........ 6 6 6 75C P 
San Francisco.... 5 @6 ree ewe 50C P 
Los Angeles...... ees 5 @7 6 @7 $1.00 P 
Portland, Ore...” 5.2. 6 @7 7 $1.00 P 
Seattlen ssc sere oes 6 @8 6 @8 $1.12@r.25 P 
Paco csaseetern Seas 7 @8 8 $1.25 P 
Denver csccasexne 7 8 8 $1.00 P 
Montreal - 6 @7 6 @7 g, ee 
LLOLOntO mens eraer 6 @7 6 @7 7 $1.25 PB 








New York Banks. 

Last week's Clearing House statement was fully 
as favorable as had been anticipated. The prin- 
cipal item in the exhibit was the increase of 
$12,840,000, reflecting the extremely large gain 
which the banks had made from the Treasury 
during the week. In fact, these items corresponded 
very well with the preliminary estimates of the 
actual movement of cash for the week. There 
was also an increase of $6,555,000 in the loans, 
which was not unexpected, in view of the recovery 
in stock-market prices. The surplus requirements 
increased, however, only $4,418,000, so that there 
was a gain in the surplus reserves, exclusive of 
United States deposits, amounting to no less than 





$8,421,000. The figures of the statement compare 
as follows with those of the preceding week : 
March30 March 23 Changes 

Loans... <newasencs $1,056,545,200 $1,049,989,600 I. $6,555,600 
Soecia.s..-2-<265. 195,659,700 184,974,400 I. 10,685,300 
Legal tenders .... 72,425,900 70,271,200 I. 2,154,709 
Deposits ..... ---- *1,019,817,300 1,002,144,600 I. 17,672,700 
Circulation. ...... 50,820,000 50,920,300 D. 100,300 
Total reserve ..... 268,085,600 255,245,600 1. 12,840,000 
Reserve required . 254,954,325 250,536,150 I. 4,418,175 
Surplus reserve... 13,131,275 4,709,450 I. 8,421,825 











The following table shows the bank holdings on 
the respective dates: 
Mar. 30, 1907 Mar.31,1906 Ap/*.1, 1905 





Piganteee. e-onee s $1,056,545 ,200 $1,025,503,900 $1,099,289,700 
Species... 195,659,700 177,895,000 209,481,100 
Legal tenders. 72,425,900 78,308,900 83,848,800 
Deposits. ..... ~ *1,019,817,300 1,004,290,500 1,1£38,661,300 
Circulation ....... 50,820,020 51,845,000 43,718,700 
Total reserve ..... 268,085,600 256,203,900 293,329,900 
Reserve required. 254,954,325 251,072,625 284,665,325 
Surplus reserve... 13,131,275 5,131,275 8,664,575 


* United States deposits included $18,093,600. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: : 

March 31, Changes from 





March 30, 

Loans, discounts 1907 1906 last week 

and investments $122,584,800 $142,552,900 Dec.$10,658,400 
Circulation. ...... 2,677,690 2,277,400 Inc. 205,500 
Net deposits ..... 127,698,600 153,977,500 Dec. 16,456,000 
Dep. with C. H. 

agents. .: chase 11,228,000 14,491,700 Dec. 5,712,300 
Dep. with banks & 

trust companies. 4,270,850 5,876,909 Dec. 741,200 
Legal tenders and 

bank notes 6,693,200 7,157,220 Dec. 767,5c0 
Bpetiecce=scs 5,570,100 6,742,900 Dec. 382,600 
Total reserve..... 27,762,100 34,268,700 Dec. 7,603,600 
Réserve required. 31,924,650 38,494,375 Dec. 4,114,000 
Deficit’ ..:.taees. | 4,802,550) 4,225,675 Inc. 3,489,600 





Boston Banks. 





March 30, March 23, 

1907 1907 Changes 
Loans) scseeeeenes oe. $178,166,0co $178,148,000 D. $982,000 
Circulatignce.s- ssa. 8,473,000 8,500,000 D. 27,000 
Depositsi7cccessaece 143,342,000 143,824,000 D. 482,000 
Duevbankseeeesnoees 54,958,000 55,429,000 D. 471,000 
U. S. deposits...... 3,474,000 3,479,000 D. 5,000 
Withreserveagents. 25,676,000 25,501,000 I. 175,000 
Exchaneesses.- s.eo8 16,876,000 15,253,000 I. 1,623,000 
Due from banks.... 20,681,000 22,268,000 ~=—(D.. 1,587,coo 

Five per cent. fund. 424,750 424,750 mae 
Legal tenders....... 3,913,000 4,027,000 TD. 114,000 
Specie Seetscccccers 16,139,000 15,850,000 I. 289,000 
Reserve excess ..... 999,429 658,143 I. 341,286 

Philadelphia Banks. 

Afr.1, Mar.25, Afr.2, Ch’ges from 

1907 1907 1906 last week 
Loans ..--.$219,512,000 $221,221,000 $211,713,000 D.$1,709,0co 
Deposits .. 151,162,000 150,624,000 142,377,000 I. —_ 538,000 
Circulation 14,035,000 13,956,000 14,091,000 I. 79,000 
Reserve .. 51,331,000 52,016,000 53,994,000 D. 685,000 





New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 


Stocks,shares 5,126,401 6,711,786 75,846,255 83,533,168 
Bonds, R.R. 

and misce]. £12,567,000 £12,705,500 $134,118,500 $201,739,850 
Bonds, state. os 2,000 125,000 1,381,500 
Bonds, gov.. 648,500 1,482,500 16,252,100 28,927,150 





Foreign Exchange, 

Improved money market conditions and pros- 
pects both here and abroad seemed responsible for 
the sharp advance in foreign exchange rates at 
New York this week. The market was at times 
excited and active, and though slight reactions 
occurred at times, the tone throughout may be 
described as decidedly strong. The easing off of 
money seems to have stimulated the demand for 
cables and sight bills, while the lower range of 
discount rates in the London open market caused 
rapid advances in long sterling, the former going 
up from 4.83.60 en Monday to 4.84.85, and the 
latter from close to 4.79 to 4.80 75, with correspond- 
ing firmness in continental exchange. Posted 
rates underwent two changes, on Tuesday and 
Thursday respectively, the Jast one making the 
nominal figures 4.8114 @4.85'% respectively. The 
supply of commercial bills was not particularly 
large. One of the peculiar features was the 
engagement by a New York banking house of 
$2,500,000 gold in London on last Tuesday in 
spite of the strength which had already developed 
in exchange rates on this side. Later on, how- 
ever, the firm interested in the matter resold the 
specie in London. On Friday the market was 
strong at an additional advance in rates, and 
posted rates were again marked up to 4.82@4.86. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar.30 Afpr.1 Afr.2 Afpr.3 Afpr.4 Afpr.s 
4.80 4.80 4.81 4.81 4.81% 4.82 
@ @ @ @ @ @ 
4.84% 4.84% 4.85% 4.85% 4.85% 4.86 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.83.40 4.83.60 4.84.50 4.84.40 4.84.70 4.85.00 
@ @ @ @ @ a 
4-83.50 4.83.70 4.84.75 4.84.55 4.84.85 4.85.10 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.79.00 4.79.10 4:79-75 4.89.00 4.80.40 4.81.00 
@ @ @ @ @ 
4.79.30 4-79.50 4.80.25 4.80.40 4.80.75 4.81.25 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.85.80@ 
4.85.85 ; commercial bills, 4.8034 @4 81%; francs, 
5 2334 less 1-16@5.20% less 3-32; reichsmarks, 


193 9-16@94% plus 1-64. 
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The Bank of England's minimum discount rate 
is unchanged at 5 per cent. The bank showed a 
decrease of £655,000 in specie, but its proportion 
of reserve rose from 40.95 per cent. to 41.42 per 
cent. In the London open market money was 
easier, and discount is quoted at 4% @45¢ per cent., 
while call loans are 3% per cent. The Bank of 
France reported a decrease of 22,725,000 franes in 
gold, Its rate is unchanged at 3% per cent., dis- 
count in the Paris market being quoted at 3% per 
cent. At Berlin the bank rate is still 6 per cent., 
and the market rate for discount 534 per cent. 


New York Securities Market. 

The strength and activity developed in the New 
York share market this week was something of a 
surprise. While it was recognized that the plans 
recently announced by the Secretary of the Treas- 
ury to release funds from the government coffers 
and thus help the financial situation were working 
well, and that stock-market sentiment was improv- 
ing in consequence, it was hardly anticipated that 
such results would follow at the Stock Exchange 
as have been actually seen. It is generally consid- 
ered that the short interest was, on the whole, 
larger than has been supposed. In fact, the way 
in which a number of the leading speculatives have 


| behaved would indicate that covering of contracts 


by the bears was a principal ingredient in bringing 
about the rather sudden advances which occurred 
in them. There was, however, also evidence of 
good support by the large interests in certain 
specialties and of repurchases by traders of the 
semi-professional class, who had gotten out of the 
market during the recent break. In spite of some 
improvement in the foreign financial position and 
of a rise in exchange rates here, which sets 
London at ease, so far as the ability of New York 
to draw gold away from it is concerned, the foreign 
markets only followed New York's lead in regard 
to Americans, the purchases of stocks for foreign 
account being, on the whole, rather moderate. 
One of the features of the week was the absence 
of any decided disappointment at President Roose- 
velt’s declination to in any way modify his views 
about the desirability of governmental regulation 
of railways or the methods by which it should be 
accomplished ; nor was more than a passing im- 
portance attached to an incident involving antag- 
onism between the Executive and the head of the 
Union Pacific-Southern Pacific system, Mr. E. H. 
Harriman. 

As is explained in full elsewhere, the Secretary 
of the Treasury has taken further action of a kind 
which has had a favorable bearing upon the 
money market conditions, his present measures 
having reference to the refunding of $50,000,000 
of 4 per cent. bonds and provision for the paying 
off of about not less than $36,000,000 of the same 
when they mature on July 1. This, together with 
the fact that prepayment of the 4 per cents, under 
the offer to redeem $25,000,000 of that issue, has 
proceeded rapidly this week, so that the banks have 
apparently gained about $12,000,000 in cash, has 
had a marked effect on rates for loans. The 
ease as to call money and the relaxation of rates 
on time may, in fact, be looked on as the principal 
cause for the better feeling in Wall street, and also 
for the way in which prices have tended to advance 
this week without anything more than temporary 
reactions. Practically the entire list shared in 
the movement. It might be observed, how- 
ever, that a further though moderate decline 
in the copper metal market had had an ad- 
verse influence upon the copper stocks, including 
Amalgamated. In other quarters, however, the 
tendency was upward. Among the chief features 
were Canadian. Pacific, Union Pacific, Great 
Northern, Reading and stocks of the same grade, 
it being a presumption that in each of them there 
was still outstanding a considerable short interest 
which covered in a rather urgent way. The 


declaration of a 3 per cent. half-yearly dividend on 


Atchison common, which puts the stock on a 6 per 


cent. basis, was another incident, and had a fayor-- 


able effect upon the security. Erie shares were 
unsteady at first, but with the announcement that 
the company had arranged to borrow the funds 
to retire its maturing short-term obligations, even 
though this was on onerous terms, seemed to have 
a better effect on their position, The market con- 
tinued very strong on Friday, there being merely a 
moderate recession on profit-taking at the close, 





Silver Prices. 


Mar.30 Apr.1 Afr.2 Apfr.3 Afpr.4 Afpr.5 
London. 307-16d. *.... 30%d. 30d. 301-16d. 30 1-16d, 
N.Y.... 657@c. 6554c. 6534c. 6434c. 64%c. 64 7hc. 
Mex.dolsolc. sol4c. solge. 49%c. 4034. 493c. 

* Holiday 
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Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending April 4 shows an aggregate of 
$3,066,959,000, as against $3,063,262,000 last week 
and $3,134,603,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$64,226,000, as against $75,352,000 last week and 
$71,493,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 



















































































April 4 Inc. Dec. March 28 
#1,952,482,000 .... 6.1 $1,973,462,000 
225,883,000 I5.0 .... 227,425,000 
181,500,000 7.9 .... 167,300,000 
Philadelphia ...... my 146,850,000: 22-5 “725 153,255,000 
St. Louis ..... 56,370,000 3.8 .... 59,360,000 
Pittsburgh . 54,782,000 .... 9.6 58,085,000 
San Francisco - 48,949,000 2.7 .... 39,714,000 
Baltimore ..... 27,878,000 .... 4.7 27,197,000 
Kansas City... 28,506,000 29.1 .... 29,041,000 
Cincinnati ..--. - 28,585,000 4.3 .... 26,496,000 
New Orleans....... WHi06rj000. Sena, 1-8 18,703,000 
Minneapolis .....-... 18,007,000 9.0 .... 18,874,000 
Cleveland ...... .... B7553,000 svc. 63 16,960,000 
RICCUOIE Un Son ceh exis 41,975,000 8.4 .... 12,370,000 
14,066,000 3.2 .... 12,787,000 
13,265,000 17.7 .... 11,276,000 
10,431,000 10.3 .... 10,929,000 
6,467,000 017.5) ...6 10,096,000 
8,341,000 -.-. .4 8,595,000 
7,967,000 18.6 .... 8,393,000 
Providence - 7,809,000 .... 3.6 7,258,000 
Buffalo ...-.. 8,887,000 18.6 .... 7,440,000 
Indianapolis. .. 7,019,000 , 8:8 .... 6,958,000 
Denver ....... 7,428,000 15.0 .... 7,043,000 
Fort Worth. O;f55 i000. 36.5 2-52 7,667,000 
Richmond: .2..-.... 5,585,000, (8.4 ...< 6,036,000 
LAR ene san oc akan 7,660,000 36.2 .... 6,799,000 
Washington ..... aan 6,298,000 .... 1.4 5,695,000 
Salt Lake City. 3 5,426,000. 9.4 _... 4,859,000 
Portland, Ore... P. 6,863,000 49.8 .... 6,593,000 
Columbus, Ohio.... 6,474,000 22.5 .... 5,118,000 
St. Joseph. ........- $551,000 8.8 22.5 5,803,000 
Memphis ......----- 4,385,000 .... 6.0 4,591,000 
Savannan. 2..<-t.-.. 2,043,000 <2... 3E.E 2,956,000 
ae 4,914,000 16.3 .... 4,578,000 
Spokane, Wash -.-- 5,630,000 47.1 -... 4,947 000 
Toledo, Ohio..-....- 4,519,000 22.0 .... 3,923,000 
Tacoma 4,813,000 28.6 -... 4,327,000 
Nashville .-...-.... 4,089,000 .... 16.5 3,453,000 
Rochester -- 4,832,000 -... 2.7 3,521,000 
axtiord -2-...-.... 4,442,000 22.4 .... 3,597,000 
Peotiaicc-ccsce- === < 2,951,000 ..-. 18.4 2,827,000 
Des Moines -. 35330,000 22.3 1... 2,824,000 
Norfolk ....-- z 2,095,000 28.3" .... 2,427,000 
New Haven ....-..-. ,075;000, <.:.. “5.3 2,137,000 
Grand Rapids .----- 2,270,000 10.7 .... 2,035,000 
Ayton cs-esc----s- 2,597,000 31.3 -.-. 2,037,000 
Portland, Me 2,066,000 .... 6.6 1,553,000 
rou Oly eco e< =~ 2,189,000 4.0 .... 2,189,000 
Springfield, Mass... 2,294,000 X3.9 .... 1,962,000 
Evansville.......--- 1,736,000 25.0 -... 1,638,000 
Birmingham 2,280,000 18.3 .... 2,142,000 
Syracuse.... 2,160,000, 27.8 2. 1,787,000 
Augusta, Ga-. 1,327,000 -... 25.2 1,533,000 
Mobile ..-.-- 1,741j000 14.8 .... 1,630,000 
Worcester 1,793,000 I5.f .... 1,569,000 
Knoxville 1,661,000 15.5 -... 1,539,000 
Wilmington, Del... 1,588,000 4.4 .... 1,467,000 
Charleston, S.C.... £,308,000 .... 4.8 1,140,000 
Chattanooga...--... Z,305,000 .--. 1.9 1,168,000 
Jacksonville, Fla... 1,447,000) (625 22-2 1,452,000 
WWIGIIA joccena'ncs=s= 1,420,000 36.6 .... 1,401,000 
Wilkes-Barre - “ 1,191,000 13.3 .... 1,134,000 
Davenport. - wag 1,402,000 .... 26.8 1,065,000 
Tattle Rockss---~<2- 1,181,000 26.5 .... 1,284,000 
Wheeling, W.Va... 3:250,000- 22.5 J... 1,110,000 
Fall River...----.:- 997,000: Z2% . 5... 1,188,000 
Kalamazoo, Mich... 1,208,000 44.3 -... 990,000 
MiGgveka sss. anee === 981,000 30.2 .... 968,000 
Springfield, Ill. ---.- 924,000 11.4 .... 786,000 
letenavyecerc-c-=< eS 913,000 34.8 .... 781,000 
Fort Wayne, Ind... 772,000 15-4 .... 791,000 
New Bedford....--- 754,000 25.8 -... 583,000 
exmngton!-.--.---.- G70{000)) “527: yo< <= 668,000 
Youngstown..-...--- 1,058,000 54.8 .... 649,000 
Mime; baso-<-~ 682,000 22.6 .... 739,000 
Macon...----- 776,000 ..-. 5.4 619,000 
Akron'<...=--- 717,000 32.7 ..-.- 662,000 
Rockford, [1]. ..---- 637,000 58.4 .... 789,000 
Cedar Rapids,lowa. 726,000 30.1 .... 609,000 
Chester, Pa 659,000 31.2 .... 458,000 
Binghamton --. 559,000 6.8 .... 506,000 
Fargo, N. D.- 486,000 -... 1.8 476,000 
TGOWEM! co esccsac-ene 552,000 23.4 .o<e 402,000 
Canton, Ohio-..----- 962j000 13.2 <..5 495,000 
Bloomington, I1l_--. 866000) -Ti-a: sas6 486,000 
South Bend, Ind .. 426,000 £0.0 .... 445,0c0 
Gyirinicya lcs -as,- 496,000 18.6 .... 545,000 
Springfield, Ohio... 467,000 17.0 .... 401,000 
Sioux Falls, S. D-.. 462,000 23.5 .... 514,000 
Mansfield, Ohio AC OOO e227 sce 331,000 
Decatar, Lil... .-..5 351,000 27.6 .... 281,000 
Fremont, Neb-..-... 293,000 If.4 -... 350,000 
Jacksonville, [l].-.. 283,000 25.7 -... 218,000 
Lincoln, Neb..-..- 1,358,000 ...- 2... 1,174,000 
Oakland, Cal . 3,428,000 tee 2,827,000 

Oklahoma. ..----.-§ ae Seer need 
Houston .....-..-- t 23,727,000 24.2 .... 22,861,000 
Galveston ......... t 12,809,000 17.1 .... 12,752,000 
Total, Ui. Sass~ $3,066,959,000 .... 2.1 £3,063,262,000 
Tot., outside N. Y.. 1,114,477,000 5.5 ~... 1,089,800,000 

DOMINION OF CANADA. 

Montrealicacn.ce.--= $22,914,000 .... 17.5 $28,508,000 
Toronto ..- = 20,080,000 .... 11.8 23,331,000 
Winnipeg - = 8,617,000 6.9 -.-. 9,411,000 
Ottawa. S=5--=-6 . 2,804,000 .... es 2,912,000 
Vancouver, B.C-.... BPC 21.4 .o.. 3,319,000 
Halifax 1,289,000 .... 21.7 1,457,000 
Quebec ... 1,484,000 - oy 1,654,000 
Hamilton ...-. : 1,481,000 203 1,666,000 
St. John, N. B..-... gtr,000 .... 9.8 1,095,000 
London, Ont........ T5243,000 044, so 1,144,000 
Victoria, B. C = 648,000. .... 32.2 855,000 
Calgary.... § 1,274,000 2 1,304,000 
Edmonton.....-. sere WES OOM Sara ean 895,000 
sLotaleecs = peeebeds | $04,220,000; - ses T0.% 875,352,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete, 








Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
—Price— = ——Sales—x 
Week ending Apfr.4 Mar.23 Apr.4 Mar.28 


















Boston & Maine........ 160 155 624 129 
New Haven...... 17454 174 804 954 
Boston Elevated 144 143 99 199 
Massachusetts Electric. 18 16 618 1,005 
Massachusetts Elec. pfd 6034 55% 886 3,020 
Massachusetts Gas.-.-. 60% 58 1,502 4,000 
Massachusetts Gas pfd. §3 8134 786 1,103 
Calumet & Hecla 850 820 109 159 
Copper Range .-- 80 76% 15,333 25,824 
Tamara sccseessscc< a> 108 100 577 1,837 
Osceola ..... Ee etece sane 135 125 2,271 2,205 
Gitahis2.s.keg - 61% 58 8,453 12,437 
Trinity Copper -. £ OEE) 18 76,076 17,552 
United StatesSmelting. 5434 52% 4,304 7,116 
United StatesSmelt.pfd 44% 43 2,687 3,537 
United States Coal&Oil 10% o% 3,153 1,490 
Dominion Iron & Steel. 20 1634 10 300 
Dominion Coal ....--... 3 eo <5 ot 
Total value bonds, week ending April 4......-... $258,500 
Total number shares, week ending April 4......-. 362,504 
Securities at Auction. 

Shares or bonds sold Quotations 

8 Mercantile Safe Deposit Co....... .........- 466 
5 Liquid Air Power & Automobile Co......... $2 lot 

50 Guggenheim Exploration Co........-.-..-..- 233 
748 The Nason Manufacturing Co. . $r per share 
37 Saint Louis Ore & Steel Co..........:-....-- $7 lot 

ir Carrington & Co.’s Exp. & Purchasing 
Agency 





Membership New York Produce Exchange. -. 
30 Homesdale Realty Co 
$1,000 Interstate Railway Co. collateral trust 4 per 





cents gold, bOndsiva--ssecasascecnce-s-nccee 61 
$17,0c0 United Boxboard & Paper Co. general mort- 
gage 6 per cent. bonds ............-.-...--- 56 





Money in Circulation. 

Amount and kinds of money circulating in the 
United States on April 1 are compared in the sub- 
joined table with returns of a month and year ago, 
holdings of the Federal Treasury being excluded : 





A pr.1,1907 Mar.1,1907 Afr.1, 1906 
Goldicoiness--=-2--+s $690,439,279 692,895,812 642,993,307 
Gold certificates. -... 610,173,479 601,459,399 489,830,619 
Stand. silver dollars. 82,923,706 82,917,781 = 81,711,436 
Silver certificates.... 466,962,033 464,622,489 465,110,695 
Subsidiary silver -... 121,059,533 120,773,109 —_ 109,489,339 
Treasury notes,1890. 6,271,741 6,367,091 7,768,095 
United States notes.. 341,746,454 338,927,518 337,524,081 
National bank notes. 586,823,643 582,758,023 541,077,216 

Peotales: oc aeecsene 2,906,399,868 2,890,721,222 2,676,504,783 


Money circulating in the United States on April 1, 
for a series of years, compares as follows: 


$2,906,399,868  1899..-.---..-. $1,027,842,042 
2,676,504 ,788 1,756,058,645 
2,558,992,983 1,660,000,604 
2,516,639,223 1,528,629,463 
2,351,757,943 1,584 ,184,424 
2,252,047,357 1,690,714,808 


1,602,520,806 
1,608 ,641,520 


2,187,243,580 
2,021,274,506 





Foreign Bank Statements. 
BANK OF ENGLAND. 


Afril4,  Mar.28, Aprils, Changes for 

1907 1907 1906 the week 

Bullion .... 434,340,713 434,996,242437,175,809 D.£655,5209 
Reserve ... 23,860,000 24,187,000 26,447,174 D. 326,000 
Notes res.. 22,302,000 22,690,000 33,553,174 D. 328,000 
Circulation 28,931,000 29,260,000 29,178,635 D. 329,000 
Publicdep. 13,495,000 14,916,000 15,586,446 D.2,421,000 
Otherdep.. 44,050,000 43,046,coo 42,750,451 I. 1,004,000 
Gov’t secur 15,448,000 15,450,000 16,112,580 D, 2,000 
Other secur 36,685,000 37,809,000 33,553,741 D. 1,124,000 


BANK OF FRANCE, 
{Three figures omitted.] 


Afril4, Mar.28, Afrils, 

1907 1907 1906 Changes 
Goldie.snceese<s F 2,581,475 2,604,204 2,924,807 D. 22,725 
Silverisesset-eees 974,114 919,568 1,050,942 D. 5,450 
Circulation ...... 4,954,687 4,744,979 4,824,562 I. 209,800 
General deposits 666,801 651,737. 562,141 +=. 15,050 
Billsdiscounted . 1,457,605 1,212,195 894,513 = 1. 244,925 
Treas.advances. 117,624 167,423 135,417. D. 49,775 


BANK OF RUSSIA. 
Mar.8,1907 Fed. 28,1907 Mar. 8,1906 


Gold, silver, etc..----- $607 ,288,220 607,035,240 $473,748,830 
Reserve .----- Sec ROS 29,535,410 33,432,280 *86,086,170 
Discounts and loans... 231,948,600 230,941,550 276,502,270 
Securities .....-------- 47,487,260 47,253,740 40,574,100 
Note circulation.....-- 578,229,570 573,662,960 559,835,010 
Public deposits ...-..-. 185,322,440 179,961,210 155,855,140 
Other deposits......--. 89,462,480 96,108,070 82,992,030 


* Note circulation exceeded gold, silver, etc. 


BANK OF SPAIN. 
Mar.16,1907 Mar.9,1907 Mar.17,1906 










Goldeescansesesesaee= - $75,062,080 $75,032,890 $73,344,740 

i 120,827,140 120,277,390 115,256,730 

215,363,820 216,132,490 247,973,910 

Spanish 4 per cents.... 67,029,970 67,029,970 67,029,070 

Loan to Treasury..... 29,190,000 29,190,000 29,190,000 

Circulation=es-.0-----< 294,439,530 295,095,300 298,156,390 

Deposits, -coenesace-ts = 101,153,080 101,989,860 109,034,380 

BANK OF HOLLAND. 

Mar .16,1907 War.9,1907 Mar.17,1906 

Goldigsesccees-seace= -- $25,020,690 $25,609,360 $29,447,840 

Silver i-oseeeiesee eee 27,954,290 27,788,889 29,355,410 

Discounts . 27,813,200 26,052,070 31,544,660 

AdwanGes|--cesnaices<a> 30,128,940 30,036,510 23,570,920 

Circulation eeeee 105,531,580 105,322,380 109,121,950 

Deposits opeeteeeeeee A 2,330,330 1,790,320 1,702,750 
AUSTRO-HUNGARIAN BANK, 

Mar.14,1907 Max.7,1907 Mar.17,1906 


Gold .......----.------ $225 ,332,200 $225 ,526,800 $223,726,750 
Silver ....--.--e-----2- 60,155,720 59,844,360 62,184,430 
Total above 285,487,930 285,371,170 285,911,180 
Disc’ts, advances, etc.. 133,748,580 138,623,310 96,122,670 
Circulation ..,--.----2- 347:973:999 352,508,170 327,132,330 








BANK OF BELGIUM. 
Mar .14,1907 Mar.g,1907 Mar.17,1906 


Coin and bullion 
Discounts . 
Circulation C 
Deposits -2-.c-ncascune 







$23,838,500 $24,534,190 
118,487,070 
138,501,680 

18,559,970 


$25,054,750 
TI1,389,040 
130,644,710 

17,698,870 


118,433,560 
137,874,100 
19,236,210 





COMMERCIAL. 


Comparative Prices of Staples. 
Afrils,’o7 Mar.29,’07 April 6,’06 


Flour,straight winter 
Wheat, No.2 red.... 
Corn, No. 2 mixed.. 
Oats, mixed, new... 
Cotton, mid. upland 
Print cloths, 64x64... 
Wool, Ohio & Pa. X 
Wool, No. 1 comb.. 
Pork, mess, new .... 
Lard, choice 
Rutter, ex. creamery 
Cheese, State L.C.F. 
Sugar, centrif., 963.. 
Sugar, granulated... 
Coffee No. 7, job lots 
Cotton-seed oil 
Petroleum, refd, gal. 
Iron, Bess. pig *.... 
Steel billets *_.. 





Steel rails: 3. -o82. <5 
Copper, lake ing., lb. 
Leads Ibias. cdscenns 
Tiny! Dueesca soe eeeee 


$3.35@3.50 
83%4c. 
56c. 
45'4c. 
10.90C. 
4c. 
32@33Cc. 
39@4oc. 
$17.75 
9-45C. 
30%4@src. 
5c. 
3.61c. 
4.55C. 
Vee. 
46c. 
8.20c. 
$22.85 
$30.09 
$28.00 
24.75C. 
6.10¢. 
40-10C. 


* Pittsburgh. 


$3.40@3.55 $3.75@4.00 
8354c. 8oc. 
56%. 5576C. 
46c. 36\c. 
10.95C. 11.65c. 
4%. 3c. 
32@33c. 32@33c. 
30@41c. 38@30c. 
$18.00 $17.25 
9.40C. 8.85c. 
30%@s1c. 25@25'e. 
12%@:q4c. 14\c. 
3.58C. 2. RC. 
4.55C. 4.55C. 

Phere 83-16c. 

46%c. 34¥4c. 
8.20¢c. 7.60c. 
$22.85 $18.35 
$29.00 $27.00 
$28.00 $28.00 
25.00. 18.6244c. 
6.25¢. 5.40C. 
40.25C. 38.20¢. 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
March 30, 1907, were as follows, with comparisons: 


Bushels Wheat 
Minneapolis 9,597,000 
Priv. elev’s 300,000 
Dwluth.--.-5 7,484,000 
Afloat. .... 221,000 
Sioux City .. 40,000 
Milwaukee... 404,000 
Afloat....... 70,0co 
Priv. elev’s 520,000 
Omaha and 
C. Bluffs. . 1,062,000 
Aberdeen... 100,000 
Mitchell .... 40,000 
Sioux Falls.. 16,000 
Watertown .. 100,000 
Davenport & 
Rock Isl’d. 45,000 
Lincoln... .-5 142,000 
Outside elev 622,000 
Kansas City. 3,698,000 
St. Joseph... 372,000 


Chicago ..-. 9,846,0co 
Afloat ..-.- 59,000 


Priv. elev’s 4,955,000 
Peoria..--... 224,000 
Kankakee. -. =o 
Garo... 2.55 bose 
Quincy..-.-- 167,000 
E. Dubuque 15,000 
India’aH’rb’r one 
Evansville .. 20,000 
Indianapolis. 178,000 
St. Louis.... 2,108,000 
Louisville ... 468,000 
Chattanooga. 10,000 
Knoxville... 30,000 
Nashville ... 244,000 
Augusta .... 12,000 
Waco. secs 35,000 
New Orleans 350,000 
Galveston... 578,000 
Fort Worth. 170,000 
Dallas ...... 120,000 
San Antonio. 50,000 
Detroit. -.-.. 237,000 
Gd. Rapids. 65,000 
Lansing en. 10,090 
Port Huron. 80,000 
Toledo...... 791,000 
Cleveland... 327,000 
Dayton ..2--< 47,000 
Cincinnati... 10,000 
Akron....--- 37,000 
Spr’gfield,O. 72,000 
Wheeling .- . Bore 
Pittsburgh -. saoe 
Buffalo. ..... 1,185,000 

Ahloat ceeen 83,000 
Binghamton. 30,000 
Rochester... 130,000 
Syracuse -... 9,000 
Ogdensburg. 91,000 
Fulton :.--.« 75,000 
Portl’d,Me.. 216,000 
Boston ..--- - 181,000 
Providence.. 10,000 
New York .. 909,000 
Albany,N.Y. Sats 
Philad’lphia. 435,000 
Baltimore... 299,000 
Newp’tNews 1,000 
Richmond... 30,000 














Corn Oats Barley Rye 
371,000 3,305,000 860,000 79,000 
---- 852,000 584,000 182,000 
Seca exes 78000 mene 
5,000 3,000 1,000 3,000 
559,000 653,000 196,000 
26,000 aes pee. Sere 
Sees +--+ 1,150,000 30,000 
393,000 676,000 seus 6,000 
3,000 oees 4,000 Eke s 
40,000 100,000 5,000 Bact 
31,000 55,000 52,000 ese 
40,000 30,000 80,000 eee 
74,000 52,000 aoe ees 
526,000 235,000 1,000 4,000 
643,000 41,000 amas noe 
488,000 16,000 sass 1,000 
2,197,000 670,000 239,000 546,000 
1,194,000 299,000 Sos cane 
5,339,000 2,375,000 10,000 48,000 
410,000 1,060,000 moos 16,000 
43,000 173,000 eae Sion 
166,000 349,000 Pres Ee 
paee) | 323;000: Some Hs 
aoe 40,000 Sane 
242,000 £55,000 seks ee 
683,000 202,000 10,000 7,000 
204,000 35,000 10,000 22,000 
20,000 mee ears Bete 
471,000 153,000 8,000 1,000 
140,000 180,000 8,000 ~—-r0,000 
281,000 145,000 ScD re 
226,000 a =e oase 
319,000 41,000 1,000 16,000 
4,000 17,000 eas nee 
1,009 1,000 cee 1,000 
aaee sonra ss-= 10,000 
669,000 637,000 Kcece §~©16,000 
315,000 85,000 site see 
3,000 6,000 cme Sse 
waa =--- 15,000 4,000 
42,000 105,000 3,000 2,000 
4,000 6,000 eee Sloe 
32,000 41,000 =<) 41,000. 
102,000 336,000 228,000 415,000 
---- 199,000 41,c0o 80,000 
51,000 5,000 sete aes 
6,000 13,000 60,000 10,000 
4,009 2,000 ane Sco 
20,000 4,000 sane Som 
30,000 25,000 Bok, 
35,000 15,000 vere 
196,000 4,000 Bae a 
54,000 51,000 9,000 1,000 
1,190,000 346,000 53,000 5,000 
62,000 40,000 2,000 5,000 
247,000 100,000 eae ae 
2,392,000 129,000 aural | 75,000 
192,000 4,000 meee ce 
42,000 46,000 —— eae 


Mar. 30,1907 -49,813,000 20,827,000 14,435,000 3,708,000 1,637,000 
Mar. 31,1906. 45,140,000 17,617,000 27,762,000 6,529,000 2,449,000 
Mar. 23,1907 -51,245,000 21,598,000 15,583,000 3,613,000 1,740,000 
Mar. 24,1906.46,708,000 20,761,000 29,419,000 7,082,000 2,555,000 


The stocks in Canada March 30, 1907, follow, 


with comparisons : 


Montreal . .. 5,000 
Toronto’....-- 23,000 
Kingston.... 23,090 
Hamilt’n,Ont 49,000 
Goderich,Ont 63,000 
Manitoba & 

Nat Wa Es 

elevators. .21,484.000 
Ft. Wm. and 


Pt. Arthur 8,242,000 


Mar. 30,1907 -29,889,000 
Mar. 31,1906.21,459,000 
Mar. 23,1907 .29,396,000 
Mar. 24,1906 22,035,000 


30,000 


5,000 


35,000 
36,000 
32,000 
46,000 


212,000 59,000 1,000 
10,000 ate ee 
5,000 6,000 2,000 
16,000 1,000 G aee 
aon ain ene 
243,000 66,000 3,000 
244,000 38,000 3,000 
240,000 52,000 3,000 
265,000 61,000 1,000 


The aggregate stocks in the United States 
and Canada on March 30 were as follows, with 
comparisons : 


Mar. 30,1907 79,702,000 20,862,000 14,678,000 3,774,000 1,640,000 
Mar. 31,1906.66,599,000 17,653,000 28,006,000 6,567,000 2,452,000 
Apr. 1, 1905 . .45,365,000 16,124,000 22,667,000 4,674,000 1,554,000 
APr. 1, 1904. .46,639,000 16,571,000 15,377,000 4,975,000 1,483,000 


Weekly comparisons since January 5, 1907, 





follow : 
Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,000 17,062,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,co0 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16. 80,439,000 21,731,000 15,177,000 3,543,000 1,765,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 

PACIFIC COAST WHEAT STOCKS, 

1,237,000 
278,000 
126,000 
20,000 
Total Aprilva, 1607:.ssecveseeuseawaleeernssacese a 1,661,000 


April 1 comparisons for a period of years past 
follow : 





April Tt), 1007" e cance 1,661,000 April 1, 1903 ...... 3,810,000 
April TAEGOS! canoe 4;947,000 April 1, 1902 ...... 5,428,000 
April 1, 1905 ..---. 2,486,000 April 1, rgor ....-. 6,325,000 
April's; 19004 5-<.-. 2,472,000 April 1, 1900 ...... 7,207,000 
Comparisons since June 1, 1906, are as follows: 
April 1, 1907 ...-.- 1,661,000 October 1, 1906... 3,431,000 
March 1, 1907 -..-. 1,744,000 September r, 1906. 1,943,000 
February 1, 1907 .. 2,059,c00 August 1, 1906 .... 1,898,000 
January 1, 1907 ... 2,647,000 July x, 1906)... 2... 2,585,000 





December 1, 1906.. 2,689,000 
November 1, 1906. 3,459,000 
St. Louis private elevators held 326,000 bushels on April 


I, 1907, as against 296,000 bushels March 1, 1907, and 226,000 
bushels on April 1, 1996. 


June 1, 1906.....-. 3,349,000 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 












mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January Siccecccses +1,155,000 +1,767,000 —48,000 
January 12.2. <cea.6 +83,000 +1,229,000 —g08,000 
January 109..- - —1,487,000 +1,130,000 —588,000 
January 26... - 600,000 —74,000 +7,000 
February 2.-......- +816,000 —768,000 —8o07,000 
February 9..------- —692,000  —1,601,000 —1,518,000 
February 16.......- —997,000 —g02,000 —679,000 
February 23-- - 665,000 —1I09,000 —951,000 
Marth 25... .s2s%5- +1,582,000 —9,000 —1,242,000 
Marchi9...<--scass== +646,coo +96,000 —1,233,000 
March 16 .-..- - +1,163,000 —862,009 —1,934,000 
March 23 ..-.. - +202,000 —1,021,000 —1,206,000 
March: 40\ececes.< es —939,000 —2,144,000 —~469,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S. ] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 













Week ending 1907 1906 1905 
Jpicba ve Reece op secnece 4,255,270 3,839,741 1,411,947 
January 10 . 4,073,110 4,768,772 700,950 
January 17 ...---.--- 2,636,460 3,448,862 1,138,974 
January 24 3,328,255 3,433,585 1,101,587 
January 31 .-- 2,102,216 3,056,208 945,353 
Webruary Wipe seees asemeae 3,319,930 3,241,939 987,775 
February 14 ....---------- 2,500,139 2,951,642 536,540 
February 20 -- 2,932,491 2,357,068 923,022 
February 28 -. - 2,857,420 2,300,476 907,936 
March 7.... 2,251,303 2,563,983 —- 1,285,956 
March 14....---.--------- 2,080,034 2,010,237 895 ,742 
March 22. cccascceemen-ces ¥,078;6%4 2,293,012 1,044,595 
March 28.. 2,707,566 1,542,852 988,600 
iNpriieacsess 7 . - 3,460,872 2,155,816 886,017 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19... .- 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending March 28, 
1907, follow : 


















To Wheat Corn Flour 
PAverpOOl ecesrasceseso=-== 129,242 309,724 15,160 
London... s 135,653 124,323 42,275 
BristGle csc. acasenctan : eee ee ee 
GIaSeOW. seccese seer = aeaeen 16,000 59,999 41,367 
Leith ... fe . 16,000 191,571 16,800 
Put oe ee rcrh Sere on ene 8,000 akee 675 
INCWOASIIO sevace\sawectanns ee Re ae 
Manchester . = Sas 28,000 3,500 
Belfast .. Pi wave 48,000 14,702 
PRIDE occencasaes aoe c Poe 209 40 
Other United Kingdom.... Sous tee 5,000 
United Kingdom, orders .. 323,833 Boat res 
Antwerp 224,000 128,714 Ree 
Holland + cewcaccnerseceer 16,000 233,714 5,055 
Pape owas es naam acne aee 20,000 197,142 39,039 
Germany. sess face ceaeeane 136,000 459,284 14,475 
Portugal, Italy, Spain and 

Austria-Hungary-...-..... 110,000 77,143 2,000 
Scandinaviale. ocscsusea—sen Be 131,500 aa 
AGIA Soa demceven sseessonne 210,397 aaa 775403 
Africa ...<= < ee owe Gens 
West Indies my 24,000 36,233 16,820 
All OURers aacneeeneacaeares ore 50 5,181 

Total ... 2... -eeceeeeeeee 1,369,135 2,025,597 209,492 
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Corn Exports, in Bushels. 
(Special to BRADSTREET’S.] 









Week ending 1907 1906 1905 
January $ c+ ---sesees nen 1,974,599 6,265,333 3,186,532 
January 10 ..... .. 1,296,187 5,342,569 2,932,014 
FANUAPY OG Ou. sacs uxeuv as 1,905,873 5,944,574 3,186,529 
January 24 ..- - 2,064,833 5,633,265 3,035,733 
January 31 .-- --- 2,157,677 8,289,359 5,302,503 
February 7... --. 2,407,089 3,660,759 2,448,456 
February 14 .. « 1,997,720 4,163,853 2,882,770 |. 
February 20 1,688,638 4,403,007 3,827,081 
February - 3,360,456 3,767,063 4,171,279 
March 7. -.----. - 2,631,572 2,394,445 —-1,756,705 
Maret xtoas a5 am --- 1,998,254 2,235,282 3,841,401 
March 2t..-.:..-- . 2,508,786 3,173,826 2,076,836 
NMarGh 26. 0-- >. snanacene’s 1,844,633 2,643 479 2,430,052 
Boia ooccase cums anaes 2,917,004 3,103,586 3,366,347 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever r week ending Sept. 1, 1902. 21,1096 





Cereal Exports by Ports from the United 
States and Canada. 


{Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Cora, bush. 


This Last This Last This Last 
From week week week week week week 
NewYork. 82,145 43,417 282,044 64,204 881,417 562,143 
Phila...... 75,101 §1,090 274,656 192,000 129,673 411,219 
Zaltimore . 58,251 39,488 96,0c0 24,0091,057,013 603,795 
Boston .... 23,197 11,895 203,22 22,988 187,332 107,190 
Newp’t N. 10,073 13,384 — ee-- 128,571 34,285 
Norfolk... 338 3,800 —e eget ae ae 
Portl’d,Me_.... ---- 104,700 176,385 ee = 
N.Orleans 41,000 3,000 Fae wens, 322,000 seve 
Galveston. 2,000 19,000 64,009 224,000 209,000 126,000 
Mobile.... 5,640 cae ae Sees 2,000 ae 
San fran... Soa an ee “eos AeA eae 
Portl’d, O. 119,771 56,125 313,664 343,230 ee my 
Tacoma... «ss 14,000 ---- 191,000 Cae a5 
Seattle.... 15,048 * ..-. See aS ceo — 


Tot.U-.S. 433,464 255,200 1,339,188 1,237,897 2,917,004 1,844,633 




















Vancouver 10,001 7,278 a peas oral — 
Montreal, j1..5- batsooe ee = 
Halifax ... 607 1,093 <ise ose “oot 5 
St.J’n,N.B 10,080 44,800 78,000 82,000 aan A cea 

Tot.Can. 20,688 53,171 78,000 82,000 aes ae 





Gr.total . 454,152 308,371 1,417,188 1,319,897 2,917,004 1,844,633 





Cereal Crop Movement. 
The movement of flour and of leading grains at 
primary points for the week and for the thirty-nine 


weeks of the present season compares with similar 
periods one and two years ago as follows: 
Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
March 30, 1907... - 374,197 3,807,900 4,881,974 4,468,768 
March 31, 1906... 310,276 2,997,105 3,522,472 3,892,531 
April 1, 1905 -..- 245,475 2:431,127 4,745,836 3,476,932 

Season 
July 1, 1906, to 

March 30, 1907.15,927,939 200,095,606 159,111,075 155,652,346 
July 1, 1905, to 

March 31, 1906.15,183,137 206,278,584 147,005,617 172,487,501 
July 1, 1904, to 


April 1, 1905. ..13,316,610 184,293,563 147,318,668 130,426,623 





Grain on Passage. 


To Wheatand flour Corn, bush 





United Kingdom ..............2. 33,120,000 3,910,0c0 
Continent. c2--sscastsacuooss ener 16,400,000 4,845,000 

Total week ending March 28... 49,520,000 8,755,000 
Preceding week. .........ccccccce 50,320,000 7,905,000 
Corresponding week 1906........ 49,680,000 9,265,000 





World’s Wheat and Corn Shipments. 
WHEAT—RBUSHELS. 
March28, March21, March20, 






















1907 1907 1906 
United Statesand Canada 2,708,000 1,879,000 1,543,000 
Argentina ............... 31448,000 4,624,000 3,304,000 
RUESIA yc cen eee 880,000 1,920,000 1,392,000 

India =: .oceeertabeeewrsse 328,000 856,000 Rae 
Danubliaticsscesccens-ne8 216,000 400,000 168,000 
Australian. occsepoeneeeen 784,000 1,760,000 816,000 
Olt hs oeeetcucsatcesann 8,364,000 11,439,000 7,223,000 

CORN—BUSHELS. 

United Statesand Canada 1,845,000 2,509,000 2,643,000 
AtPENTNA :. <csseccnecnken 66,000 25,000 238,000 
Russia ... eccssas 467,000 901,000 102,000 
DoaN idl. Soscckadendare 68,000 85,000 119,000 
Potal savacst hess wont 2,446,000 3,521,000 3,102,000 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 











Mar.29, Mar.22, Mar.30, 

Week ending 1907 1907 1906 
FATCYICED = oo ses soene canna 4,007,813 4,024,400 3,122,496 
Other kinds......... - 1,371,000 1,363,000 1,531,C00 
gn) poe Se Sey, Be 5,378,813 5,387,400 4,653,495 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 








Mar.29, Mar.22, Mar. 30, 

1907 1907 1996 
Great Britain and continent. 2,976,000 2,886,000 2,209,000 
RSYDt oo nada ccmareccasbedact i araeD 215,000 174,000 
India © 2c cone faked, canes ace, ene 724,000 470,000 
United States............... 1,449,COO 1,562,000 1,300,000 
otal y oricaas cp aons eee 5,379,000 5,387,000 4,653,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 

This week Last week Last year 


Week oo. sc seth snanctvecnan 159,797 195,000 137,799 
SOASON ictacetcuenNeawas ce 12,197,061 12,000,000 9,550,076 














New York’s Foreign Trade. 











IMPORTS. 
1907 1906 
Dry goods ....2....ccececccce--ccee $4,687,830 $3,300,592 
yeneral merchandise .....-...--0.- 16,111,624 11,102,847 
Tota] week ending March 30 .... 20,794,463 14,403,439 
Previously reported...........-...- 211,176,237 176,922,973 
Since January’ t22oys.ecesess ener 231,975,700 191,326,412 
EXPORTS, 
1907 1906 
Exports week ending March 30 .... $10,888,378 $13,188,228 
Previously reported ...........--.. 160,894,457. 162,082,528 
Since January t2..-..s0: ccsecees 171,782,845 175,270,756 


Boston Wool Market. 

Domestic grades are being neglected to a great 
extent and more attention is being given to foreign 
wools, since the selections of domestics are so small 
and consist of such odd lots that they cannot be 
moved even at price concessions. Prices for 
domestics, with the exception of quarter blood 
fleeces, are generally firm, however, and the reason 
for the utter lack of demand, even at lower prices 
for fleece quarters, which are in relatively larger 


supply than any other domestic grade, is 
still missing. The larger mills are now 
well supplied, and the smaller manufacturers 


are buying only as the wool is actually needed. 
There are no Boston buyers in the west at present, 
and there seems to be a definite determination 
among dealers not to pay a cent more than the 
wool is worth this season. The early-shorn 
Arizona wools have been well cleaned up in the 
country, and the interest is being transferred to 
the northern shearing sections. The arrivals 
of foreign wool have been very large of late, 
mostly for manufacturers’ accounts, but the move- 
ment has been very good. In domestic wools 
the sales of the week included Idaho and Montana 
clothing at 2144 @22 cents, new Arizona at 25@26 
cents for choice, fall Texas at 21@21% cents, mid- 
dle counties California at 22@22% cents, and 
scoured at 68@70 cents for fine and 65@66 cents 
for fine medium. Foreign os sold at 43% @44 
cents in the grease, or 85 cents clean; 56s at 75@77 
cents, scoured, and low crossbred 46s at 60@62 
cents. English markets are reported firm, and 
predictions are made that prices will be fully main- 
‘ained at the May sales in London, if not further 
advanced. 


Boston Shoe and Leather Market. 

The leather market is quiet. Some houses have 
accumulated some hemlock sole leather, but re- 
ceipts of union have been balanced by shipments. 
Oak backs are firm, and certain grades are held 
for higher figures. Grain leathers have been 
quiet, dealers still waiting for the manufacturers of 
shoes to begin covering fall orders. Some dealers 
report a slackening of urgency in demand for 
splits. Manufacturers are, however, in many 
cases sold ahead for several months. Prices are 
held firmly to high figures. The local hide 
market is quiet. Some dealers are said to 
have accumulated stock in their storage cellars, 
and tanners are not buying, hoping for 
lower prices. Shoe manufacturers are not 
receiving enough orders to keep their factories 
running to full capacity. Jobbers are apparently 
well supplied with spring stocks and have not been 
compelled to supplement their early stock orders 
to the usual extent. These orders may come in 
later with a rush, but conservative manufacturers 
are prepared to be disappointed. Shipments are 
running about the same as last year at this time. 
The Shoe and Leather Reporter's figures this week 
are as follows: Last week, 94,509 cases; pre- 
ceding week, 96,661; last year, 94,839; total 
for 1907, 1,214,335; total for 1906, 1,282,896; 
decrease, 68,561. 


RAILWAY MILEAGE BUILDING. 

A year ago the records of the Railway Avge 
showed that ‘‘ over 13,0co miles of new railroad were 
then under contract, nearly one-half of which was 
completed before the close of the year—a larger 
mileage than has been built in any other single year 
since 1888. There is almost as large a mileage 
under contract to-day, and while there will be great 
activity during 1907 in pushing to completion new 
lines on which the work of construction already is 
well advanced and financial arrangements for 
which have been made, the launching of new 
projects, for which the capital must be provided, 
in many instances has been postponed until 
conditions improve. 

‘The mileage of new lines under contract and 
those which are classed as “ live projects ''"—the 
latter including only such lines as bear the stamp 
of genuineness and which probably would be 
undertaken during the present year were the con 





ditions more favorable—is shown in the following 
table, which has been compiled from official reports : 














Under Live 
contract, projects, 

miles miles 

New England states...-...-...<.-<-..-- 3 330 
Middle Atlantic state: s= 299 y,O1L 
South Atlantic states... 1,824 558 
Gulf and Mississippi va s = 15758 396 
Central northern states.............-.--- 1,000 377 
Southwestern states.... 2,070 
Northwestern states . 3 
PABISINtARES Sc wwe So Sa pasha co cnecee 3,061 
LUG tae ae Se ae ees 1£,912 8,766 


“The above table shows that the Pacific states 
have a larger mileage (2,866 miles) under contract 
than any other group of states, although there is 
great activity in the southwestern. states, where 
2,286 miles are under contract. The state having 
the greatest mileage under contract (990 miles) is 
Washington, and over 700 miles of this are being 
built by the Harriman and the Hill lines and the 
Chicago, Milwaukee & St. Paul. Some other 
states which show large mileage under contract 
are: Texas, 850 miles; Montana, 719; California, 
602; Louisiana, 593; Nevada, 568; North Caro- 
lina, 480; Virginia, 449; Florida, 400; Wisconsin, 
398; South Dakota, 381; Oregon, 353; Minne- 
sota, 323; Arkansas, 300. 

«Although the mileage under contract is 1,100 
miles less than that reported a year ago, there is 
every reason to believe that the mileage of track 
laid in 1907 would equal, if not exceed, that for 
1906 except for the conditions above referred to. 
There was a large amount of grading completed 
last year in addition to the 6,100 miles on which 
the rails were put down, and the work of track- 
laying has progressed steadily since the first of the 
year in localities where the weather would permit. 
Grading also has been pushed with as large forces 
as could be secured, although the difficulty of 
securing laborers has by no means disappeared. 
Even though no new projects are taken up and 
work proceeds without interruption on only such 
lines as already are under construction, there will 
be large additions to the railway mileage of the 
country before the close of the year, but if the state 
legislatures continue their threatening attitude and 
proceed to enact bills to oppress and harass 
railways, there is no telling where retrenchment 
will stop.” 


IRON AND STEEL NOMENCLATURE. 

According to the /von Age, ‘‘the report of the 
Committee on the Uniform Nomenclature of Iron 
and Steel, presented at the Brussels Congress of 
the International Association for Testing Materials, 
September 3-9, 1906, is to be submitted to the Iron 
and Steel Institute and kindred organizations for 
their indorsement, After adopting it the Brussels 
congress asked the committee to continue its work, 
with a view to securing the foreign equivalents of 
the terms defined in English in its report. This 
latter labor the committee has prosecuted to some 
extent, and its report is accompanied by a chart 
giving a polyglot in English, French, German, 
Swedish, Danish and Dutch, of various terms 
applying to pig irons, steels and wrought iron and 
the apparatus in which they are made. Prof. 
Henry M. Howe, Columbia University, New York, 
is chairman of the committee, and Albert Sauveur, 
Harvard University, Cambridge, Mass., secretary. 
A third American member of the committee is H. 
H. Campbell, Steelton, Pa. The metallurgical 
definitions as presented by the committee are given 
below, also a few definitions of special sizes or 
shapes of iron and steel, and a suggestion as to 
the line of demarcation between iron and steel: 

‘« Alloy Cast Irons.—Those which owe their 
properties chiefly to the presence of an element (or 
elements) other than carbon. 

‘* Alloy Steels.—Those which owe their proper- 
ties chiefly to the presence of an element (or ele- 
ments) other than carbon. 

“* Basic Pig Iron.—In America, pig iron contain- 
ing so little silicon and sulphur that it is suited for 
easy conversion into steel by the basic open-hearth 
process. It is restricted to pig iron containing not 
more than 1 per cent. of silicon. 

‘* Bessemer Pig Iron.—That which contains so 
little phosphorus and sulphur that it can be used 
by itself for conversion into steel by the original 
or acid Bessemer process. In America this term 
is restricted to pig iron containing not more than 
.1o per cent. of phosphorus. 

“* Bessemer Steel.—Steel made by the Bessemer 
process, whether its carbon content is high, low or 
intermediate. 

“ Blister Steel. — Steel made by carburizing 
wrought iron by heating it in contact with car- 
bonaceous matter. It might also be made by so 
carburizing a low carbon steel. 

“‘Cast Iron.—Generically, iron containing so 


much carbon or its equivalent that it is not malleable 


at any temperature. Specifically, cast iron in the 
form of castings other than pigs, or remelted cast 
iron suitable for casting into such castings, as dis- 
tinguished from pig iron—i. e., cast iron in pigs, 
etc. For instance, cast iron pigs—i. e., pig iron, 
like lead in pigs, i. e., pig lead—is remelted and 
cast into castings, such as columns, locks, gears, 
etc., of special shape suited to their special 


purpose ; these are specifically called ‘cast iron,’ 


and this is the usual restricted meaning of ‘ cast 
iron’ in trade language. The committee recom- 
mends drawing the line between cast iron and 
steel at 2.20 per cent. carbon for the reason 
that this appears from the results of Carpenter 
and Keeling to be the critical percentage of 
carbon corresponding to the point ‘a’ in the 
diagrams of Roberts-Austen and Roozeboom. 


As to the signification of this critical point 
the committee is not prepared to express 
an opinion. Professor Wedding reported that 


in Germany every metallic product of the 
blast furnace is called pig iron or cast iron, and 
appeared to dissent from drawing any line be- 
tween cast iron and steel. Mr. Brinell thought 
2.20 per cent. of carbon a rather high limit for 
practical purposes. 

‘“Cast Steel—The same as crucible steel. 
Obsolescent, and to be avoided because confusing 
and because a temptation to fraud. 

“Cemented Steel.—The same as blister steel. 

“ Charcoal Hearth Cast Iron.—Cast iron which 
has had its silicon and usually its phosphorus 
removed in the charcoal hearth, but still contains 
so much carbon as to be distinctly cast iron. 

‘‘ Converted Steel.—The same as blister steel. 

‘Crucible Steel.—Steel made by the crucible 
process, whether its carbon content is high, low 
or intermediate. 

‘Gray Pig Iron and Gray Cast Iron.—Pig iron 
and cast iron in the fracture of which the iron 
itself is nearly or quite concealed by graphite, so 
that the fracture has the gray color of graphite. 

“ Hematite Pig Iron.—Originally pig iron made 
from the hematite ores of England, which happen 
to be so free from phosphorus and sulphur that the 
pig iron made from them can be used by itself for 
the acid Bessemer process, By association it has 
come to mean any pig iron thus relatively free 
from phosphorus and sulphur. The term is not 
used in America and is undesirable. 

“Hot Metal or Direct Metal—The molten cast 
iron from the blast furnace before it has been 
allowed to solidify. : 

“* Ingot [ron.—Steel cast into an initially malleable 
mass and containing so little carbon or its equiva- 
lent that it does not harden greatly on sudden cool- 
ing. The word is rarely used in English, ‘mild 
steel’ or ‘low carbon steel’ or ‘soft steel’ being 
generally used in its place. In America the line 
between soft steel and half-hard steel is usually 
drawn at a carbon content of about .20 per cent. 

‘“‘ Ingot Steel.—Steel cast into an initially malle- 
able mass and containing so much carbon or its 
equivalent that it hardens greatly on sudden cool- 
ing. The word is rarely used in English, but 
‘hard steel,’ ‘high carbon steel’ or ‘half-hard 
steel’ are used in its place. Y 

“ Malleable Castings.—Castings of malleable cast 
iron, which see. 

‘‘ Malleable Cast [ron.—Iron which when first 
made is cast in the condition of cast iron, and is 
made malleable by subsequent treatment without 
fusion. Although the English name of this variety 
suggests that it is cast iron, itis not truly a variety of 
cast iron, but rather forms an independent species 
of iron, because it lacks the essential property of 
cast iron, viz, its extreme brittleness. Though 
the term ‘ malleable castings’ is very common, the 
term ‘malleable cast iron’ is very rarely used. 
The common but inexcusable term, we regret to 
say, is ‘malleable,’ pronounced ‘ mallable,’ used as 
a substantive. Those with some respect for their 
mother tongue, if asked of what material a malle- 
able casting was composed, would generally use 
a circumlocution. 

‘' Malleable Tron—The same as wrought iron. 
Used in Great Britain, but not in the United 
States, except carelessly as meaning ‘ malleable 
cast iron’ (vulgar ‘ malleable’). 

“‘ Malleable Pig Iron.—An American trade name 
for the pig iron suitable for converting into malle- 
able castings through the process of melting, 
treating when molten, casting in a brittle state, 
and then making malleable without remelting. 
The term should be used with care to avoid con- 
fusion. This material is also called in trade in 
America ‘malleable iron,’ but this use should be 
avoided, because ‘maleable iron’ has the older 
and (in Great Britain) firmly established meaning 
of ‘wrought iron.’ 
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“ Mottled Pig Iron and Mottled Cast Iron.—Pig 
iron and cast iron the structure of which is mottled, 
with white parts in which no graphite is seen, and 
gray parts in which graphite is seen. 

‘* Open-Hearth Steel—Steel made by the open- 
hearth process, whether its carbon content is high, 
~ low or intermediate. 

‘* Pig Iron.—Cast iron which has been cast into 
pigs direct from the blast furnace. This name is 
also applied to molten cast iron which is about to 
be so cast into pigs or is in a condition in which it 
could readily be cast into pigs. 

“* Plate Iron—A name applied in Great Britain 
to refined cast iron. 

“‘Puddled Iron.—Wrought iron madé by the 
puddling process. 

‘* Puddled Steel.—Steel made by the puddling 
process, and necessarily slag-bearing. (See Weld 
Steel.) 

** Refined Cast [ron.—Cast iron which has had 
most of its silicon removed in the refinery fur- 
nace, but still contains so much carbon as to be 
distinctly cast iron. 

"© Shear Steel.—Steel, usually in the form of bars, 

made from blister steel by shearing it into short 
lengths, piling, and welding these by rolling or 
hammering them at a welding heat. If this process 
of shearing, piling, etc., is repeated, the product 
is called ‘double shear steel.’ 

‘* Steel.—Iron which is malleable at least in 
some one range of temperature, and in addition is 
either (a) cast into an initially malleable mass; or 
(b) is capable of hardening greatly by sudden 
cooling; or (c) is both so cast and so capable of 
hardening. Variety (a) includes also molten iron 
which, if cast, would be malleable, as do its two 
sub-varieties, ‘ingot iron’ and ‘ingot steel.’ 
(Tungsten steel is malleable only when red-hot.) 

“* Steel Cast (adjective).—Consisting of solid 
Bessemer, open-hearth, crucible or other slagless 


steel, and neither forged nor rolled; applied to 


steel castings. For instance, a ‘steel cast’ gun is 
a gun which is a steel casting—i. e., which has 
been neither forged nor rolled. To call it a 
‘cast steel’ gun would imply that it was made 
of crucible steel, to which the term ‘cast steel’ 
is restricted. 

“ Steel Castings.—Unforged and unrolled cast- 
ings made of Bessemer, open-hearth, crucible or 
any other steel. Ingots and pigs are in a sense 
castings. ‘The term ‘steel castings’ is used ina 
more restricted sense, excluding ingots and pigs 
and including only specially shaped castings, such 
as are generally used without forging or rolling. 
They may, however, later be forged—e. g., 
under the drop press—when they cease to be 
‘castings’ and become ‘drop forgings,’ or if 
only part is forged, then they are partly forgings 
and partly castings. 

“« Washed Metal.—Cast iron from which most of 
the silicon and phosphorus have been removed by 
the Bell-Krupp process without removing much of 
the carbon, so that it still contains enough carbon 
to be classed as cast iron. The name ‘washed 
metal ’ is extended to cover this product even if its 
carbon is somewhat below the proper limit 
for cast iron. 

‘““Weld Iron.—The same as wrought iron. 
Obsolescent and needless. a 

‘“« Weld Steel.—Iron containing sufficient carbon 
to be capable of hardening greatly by sudden cool- 
ing, and in addition slag-bearing because made by 
welding together pasty particles of metal in a bath 
of slag, as in puddling, and not later freed from 
that slag by melting. The term is rarely used. 

“ White Pig Iron and White Cast [ron.—Pig iron 
and cast iron in the fracture of which little or no 
graphite is visible, so that their fracture is silvery 
and white. 

“ Wrought [ron.—Slag-bearing, malleable iron, 
which does not harden materially when suddenly 
cooled. 

“ Wrought Steel. — The same as weld steel. 
Rarely used. 

** Special sizes or shapes of iron and steel are 
defined as follows: 

“ Bar [ron.—Wrought iron in the form of bars, 
rods, etc. 

“Muck Bar.—The wrought bars usually one 
inch thick and about four inches wide, made by 
the first rolling of a ball of puddled iron. 

“ Merchant Bar.—Wrougbt iron in the form of 
merchantable bars or rods made by shearing muck 
bar into short lengths, piling it and rolling or 
forging it at a welding heat. 

_** Bloom.—1. A large bar, drawn from an ingot or 
similar mass, for further manufacture, 2, A rough 
bar of wrought iron drawn from a Catalan or 
bloomary ball for further manufacture. 


“ Billet.—A small bar drawn from a pile, bloom 
or ingot for further manufacture. The committee 
recommends that the line between blooms and 
billets be drawn at the size of five inches square, 
as representing common custom. 

‘* Slab.—A flat piece or plate, with its largest 
surfaces plane drawn or sheared from an ingot or 
like mass for further treatment. 

‘Tt would be well to decide on a definite carbon 
content to serve as a boundary line between ingot 
iron and ingot steel, between puddled iron and 
puddled steel, and between any other varieties of 
wrought iron and weld steel. Two plans have 
been considered. One is to draw this line at .32 
per cent. carbon or its equivalent in other elements, 
for the reason that this carbon content appears to 
correspond to the critical point O in the diagrams 
of Roberts-Austen and Roozeboom. This has the 
merit of corresponding to a definite physical 
boundary. Mr. Pourcel would classify solely 
according to the presence or absence of slag, so 
that ‘steel’ should include all forms of iron freed 
from slag by fusion and cast in a malleable condi- 
tion, and ‘wrought iron’ should include all 
classes produced in a pasty condition. He does 
not think that any cross classification according to 
the proportion of carbon is expedient. 

‘©The other plan is to draw the boundary at .20 
per cent. of carbon, because this is a convenient 
place to separate the important classes ‘ soft steel’ 
and ‘half-hard steel,’ so that if this point were 
adopted ‘ingot iron’ would be synonymous with 
‘soft steel,’ and ‘ingot steel’ would be thé 
equivalent of the two classes ‘half-hard steel’ 
and ‘hard steel.’ ”’ 
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of concerns failing had $5,000 capital or less and 7 per 
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HENRY WHITE, 
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FINANCIAL 


THE CITIZENS CENTRAL NATIONAL BANK 
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Capital and Surplus Profits, - $3,500,000 


320 Broadway, at Pearl and Thomas Sts. 
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In the stock, grain and cotton markets 
alike, there seems to be at the present 
time Jack of interest on the part of the 
public. In other words, there is no dis- 
position on the part of those who are not 
professionally connected with the markets 
in question to take an active part in them 
or to trade on any extensive scale. This 
does not, of course, apply to the large 
element which finds excitement, if not 
profits, in dealing in stocks or commodities 
on a speculative basis. At the same time, 
it has been very apparent that outsiders 
at large see little or no inducement 
to enter the lists. In spite of the ease 
of money the stock market has degen- 
erated into a very narrow affair, while 
good crop prospects do not stimulate ac- 
tivity in grain and cotton. It would seem 
that the lessons of the last few months, par- 
ticularly the one administered to the stock- 
market contingent in March, have been 
effective, and that the field had been left to 
the regulars, who, under such circum- 
stances, naturally incline to work on the 
bear side. How long sucha condition of 
affairs will continue it is impossible to say. 
The natural supposition would, however, 
be that the lowering of the level of prices 
for securities would ultimately attract in- 
creased buying power into the market 
which Wall street affords, even though 
corporations are at present surrounded by 
unusual complications in the form of actual 
or prospective governmental regulation, 
the effects of which are of course unknown. 
In the main the agitation is, however, 





unsettling in its influence on the minds 
of both speculators and investors, and 
would in a large measure account for the 
conditions existing in all the markets. 


While the reduction on last Thursday of 
the Bank of England’s discount rate from 
5 per cent. to 4% per cent. had been 
fully anticipated, and, in fact, more or less 
discounted in the money and exchange 
markets early in the present week, it was 
naturally regarded with a good deal of 
interest. In fact, it ranked among the 
influences which tended to create the 
additional feeling of ease which has been 
manifested in the financial market at New 
York. Itis pointed out that with a reserve 
of only 43% per cent. of its liability, the 
Bank of England is still below the average 
it usually holds at this period, and that in 
fact its gold holdings are comparatively low. 
What is considered the significant point in 
the matter, however, is that it presum- 
ably indicates a feeling on the part of 
the leaders of the London financial world, 
that the improvement in the money situa- 
tion here minimizes the danger of an out- 
flow of gold from the British capital to 
New York. It is also noted that the Bank 
of England this week secured practically 
all the new gold which arrived from South 
Africain London. Furthermore, there has 
been an apparent improvement in the posi- 
tion at Paris, the Bank of France having 
gained, instead of losing, gold this week, 
while at the same time it reduced its loans 
by the enormous amount of 254,000,000 
francs. 


Secretary Taft does not go to Cuba fora 
vacation. Indeed, he declared on Sunday 
that he had been through one of the 
busiest days of his life. He has managed, 
however, with his usual tact, to satisfy 
most of those with whom his duties have 
brought into contact. He has 
arranged for the taking of a census which 
will occupy at least four months. After 
that one month will intervene before the 
municipal elections. These elections will 
determine the effectiveness of the new 
electoral laws. Some time after these, 
perhaps five or six months, general elec- 
tions for a president, vice-president and 
congressmen wiil follow. The decision of 
the Secretary to hold the presidential and 
elections after the local 
elections seems to have met with gen- 
eral approval in the island, particularly 
in directions where conservative influences 
predominate. 


him 


congressional 


Upon the basis of an opinion rendered 
by the Attorney-General, President Roose- 
velt has issued directions to the Secretary 
of Agriculture as to the proper labeling of 
whiskey under the pure-food law, In ac- 
cordance with these directions straight 
whiskey will be labeled as such; a mixture 
of two or more straight whiskies will be 
labeled blended whiskey or whiskies, and a 











mixture of straight whiskey and ethyl 
alcohol, provided there is a_ sufficient 
amount of straight whiskey to make it 
genuinely a mixture, will be labeled as 
compound of or compounded with pure 
grain distillate. There talk of 
contesting the validity of the President’s 
order in a suit in the courts. 


is some 





It is not often that the passing of an 
administrator holding an office less than 
the highest in a nation calls for notice, 
but once ina long while such an occasion 
arises. There are no posts more exacting 
in their requirements than those through 
which a great European nation administers 
the affairs of acountry alien in blood and 
speech, such, for example, as Egypt, and 
it is a striking testimonial to the ability of 
such an administrator when it can be said 
of him, as the British Foreign Secretary 
said of Lord Cromer, who has just retired 
from the post of British Agent and Consul- 
General in Egypt, that his passing from 
the scene of his labors was the greatest 
personal loss the public service of the 
suiterpe ord | Cromer’s 
career in Egypt is one particularly de- 
serving of study by statesmen of other 
countries who have problems of colonial 
administration to solve. 


country could 


Complete returns under the call issued 
by the Comptroller of the Currency on 
March 22 on the national banks are now at 
hand, having been made public on Friday. 
The striking feature in the exhibit is the 
enormous increase shown in the item of 
loans, the total of which at the date 
mentioned was $4,535,844,098, being a 
gain of $72,576,468, or 1.6 per cent., 


over the same item at the time 
of the last call on January 26, 1907, 
and no less than $394,667,399, or 


9.5 per cent., larger than on April 6, 1906. 
In the past three months the individual 
deposits have also grown to the amount of 
$15 3,861,335, or 3.6 per cent., but in the 
past year the in this item is 
$291,043,742, or only 7.4 per cerft. as 
compared with the above expansion in the 
loan account. At the same time the rise 
in the government deposits in national 
banks, from $64,133,037 a year ago to 
$140,801,794 on March 22, 1907, which is 
equivalent to nearly 12 per cent., would 
go far toward explaining the way in which 
the loan account has been expanded. 


increase 





While the recent easing off of prices for 
copper has not been either startling or 
severe, it has, nevertheless, provoked not 
a little discussion regarding the future 
course of the market for the metal. 
certain quarters there is a disposition to 
regard such tendencies as having reference 
mainly, if not entirely, to speculative con- 
tracts, and not to business in the spot 
article. On the other hand, attention is 
directed to the fact that an increasing 
number of new mining enterprises are 
getting into position to become active 


In 











producers on a large scale, and that the 
development and construction work of 
certain concerns of that class has actually 
reached the stage at which they are 
marketing their output. While it is diffi- 
cult to figure how large the additional 
supplies from such sources will be, it is 
a fact beyond peradventure that these 
additions, together with the enlargement of 
the mills and smelters of various old com- 
panies, will lead to an augmented supply 
of the metal. At the same time authori- 
ties on the copper situation are inclined to 
give attention to the slacking of electrical 
work both by traction companies and 
the steam railroads which have planned 
to apply electric power on portions of their 
systems, this being one of the conse- 
quences of the difficulty of raising addi- 
tional capital, and partially, at least, the 
agitation for restrictive legislative or 
administrative action in regard to such 
matters. Under such circumstances, it is 
contended with a certain amount of reason 
that the present recession in copper prices, 
more particularly for distant deliveries, is 
not only natural but is liable to continue 
to a certain though the best 
authorities on the subject do not seem to 
apprehend that the immediate decline in 
copper values will be of a disturbing char- 
a level of from 18 to 20 cents 
per pound being regarded as the extreme 
limit which the quotations are likely to 
reach, unless general business and finan- 
cial conditions assume a much worse form 
than could be reasonably anticipated from 
the present circumstances. 


extent, 


acter, 





So far as existing conditions are con- 
cerned, the status of the Isle of Pines 
seems to be pretty definitely established 
by the decision of the Supreme Court of 
the United States in the case of Pearcy vs. 
This case arose out of an 
importation of some cigars made in the 
Isle of Pines out of tobacco grown there, 
and upon which the importer refused to 
pay duty. The action of the Collector of 
the Port of New York in seizing the cigars 
was sustained by the Circuit Court at New 
York and has now been upheld by the 
Supreme Court. Chief Justice Fuller, who 
read the opinion of the court, said that up 
to the date of the Paris treaty the island 
had been considered as an integral part of 
Cuba; that it could not be held to be 
covered by the second article of the treaty, 
which included only islands in the vicinity 
of Porto Rico, and that it had always been 
treated by the President’s representative in 
Cuba as a part of the territory of that 
republic. In short, according to the 
opinion, the Isle of Pines continues at least 
de facto under the jurisdiction of the 
government of the republic of Cuba, 
and as it has been and is being governed 
by that 
country ” within the meaning of the Dingley 
tariff law, 


Stranahan. 


republic, it remains *‘ foreign 
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RAILWAY GROSS EARNINGS STILL 
GAINING. 

Basic conditions, the best evidence of 
which is found in the plethora of business, 
remain unimpaired, and therefore the ton- 
nage being carried by the railways is still 
of goodly proportions. Hence gross earn- 
ings continue on the up grade, although 
a smaller volume is being saved for net 
revenue, this being a natural corollary of 
higher operating costs, chiefly due to the 
high prices paid for materials and to the 
However, 


enchanced wages of employees. 
traffic congestion is no longer so aggravat- 
ing and the supply of cars is more plentiful, 
ultimate results from which must prove 
beneficial in the longrun. Indeed, with the 
return of more seasonable weather and a 
continuance thereof, it is more than. likely 
that the railways will make considerable 
inroads on the item of operating expenses. 
As matters now stand, the outlook is for a 
heavy tonnage at remunerative freight 
rates for months to come. 

Past results, those covering the first 
quarter of the calendar year, have been 
very favorable, although gross traffic re- 
ceipts increased only $8,578,931, or 4.2 
per cent., over the figures attained in 
the like time in 1906, the earnings aggre- 
gating $208,380,135; but then it should 


be remembered that conditions in that 
period were almost ideal, the winter 
being the mildest in a generation 


and -business exceptionally good, where- 
fore huge gains in gross earnings were 
scored, the increase for the quarter being 
no less than 18 per cent. On the other 
hand, operating conditions during the first 
quarter of this year were not so propitious, 
the chief adverse influence being the 
weather, which, for one thing, practically 
isolated the northwestern section of the 
country, while floods in the Ohio valley 
in March retarded the outputs of iron 
and lines and hampered traffic 
movements. Despite all of these retarding 
factors each month of the quarter returned 
gains, that for January being 2.4 per cent., 
that of February 2 per cent., and that 
for March 8 per cent., on a total of 
$76,623,443. These increases really seem 
moderate until the fact is recalled that 
January, 1906, showed an advance of 
19.4 per cent., while February contributed 
one of 25.6 per cent. and March one 
of 9.5 per cent. Speaking of results for 
March this year, it is worth noting that 
receipts of grain, the movement of which 
had been very backward, underwent 
considerable expansion. 

It is a little too early to obtain conclusive 
data as to the actual outcome of gross 
earnings for the first quarter, but, never- 
theless, we have sufficient facts with which 
to reflect the trend during that period. 

This table, giving the returns so far 
made, tells the statistical story of gross 
earnings for the first three months of this 
year and last: 


steel 











1907 1906 Increase P. ct. 

January ....---- $59,909,545 $68,272,84¢ $1,636,704 2.4 
February....... 61,847,147 60,613,077 1,234,070 2.0 
Marchisc<<5202-> 76,623,443 70,915,286 5,708,157 8.0 
First quarter. 208,380,135 199,801,204 8,578,931 4.2 


In some respects the separate monthly 
reports are more interesting than those 
covering a lump period. Thus, by taking 
the latest monthly returns one may obtain 
a better idea of the situation as it develops ; 
or, in other words, one can more readily 
measure the pace of the currents or 





currents, as the case may be. 


cross For 
those reasons the following table cov- 
ering earnings for March will prove 
instructive: 

1907 1906 Inc. 
Northwestern............-- $7,553,892 $7,041,631 7-2 








Central-western 14,099,459 13,787,169 2.2 
Trunk lines........... 18,395,515 17,407,164 5.6 
Southern ..-...-2-22screcee 3,089,017 (02, 4623427 57 
Southwestern.............. 10,482,038 8,900,790 17.7 
Pachfic.2 22° ciicsec Seances 12,903,508 0 Eki OOS MEAS 

Total eae. eee 75,623,443 70,915,286 8.0 


It will be seen that the total is $76,623,443, 
as against $70,915,286 for March, 1906, 
that gains are the rule, the heaviest 
being those of 17.7 per cent. and 14 
per cent. reported by the southwestern 
and Pacific groups respectively. Then 
follows the gain of 7.2 per cent. returned 
by the northwestern roads, this increment 
being very significant, because it shows 
that traffic conditions in that section have 
again become normal, after a winter of 
blockades. The southern roads report an 
accretion of 5.7 pér cent., while the 
trunk lines return one of 5.6 per cent. 
The smallest increase is that of 2.2 per 
cent. contributed by the central-western 
lines. 

This table shows the trend of gross 
earnings, month after month, for a series 





of years: 
1907 1906 1905 1904 1903 1902 1901 
Inc. Inc. Inc. Dec. Inc. Inc. Ine. 
January ...... ZA 19:4 6.1 3.8 10.1 7.6 8.1 
February --... 2.06 25.6" $2.7 4.24513;5 3.9 7.6 
Marchi2 cee eee Sioa) 195) «20.3 -05 14.5 6.7 7.4 
April reece 11.7 8.7 AB kas ee 8.9 
May ascents 14.7 9-5 3.5 12.0 9.0 9.2 
13.3 6.3 6 14.1 8.1 6.8 
Jalys-2 ness 14.1 7-4 ae ee Lee Eset 
August ....... uy 1038t eid Meck! 9-4 4:60) 3352 
September....  .. O22,. Og) | aco 7-9 9.6 10.5 
Oetobers-.n+<s sc) MEMES 5.9 *4.0 “43 6.6 11.8 
November....  .. a6 2932 49:07 — ie: 72 eae 
December....  -- pre 9.9 “80 4.6 9.4 5.5 
Vearies-a-see 12.7 6.9 “n.4 11.5 8.0 “To. 

* Increase. t Decrease. 


The more important individual gains in 
gross earnings for March this year, as com- 
pared with those of March, 1906, are set 











forth in the following: 

Canadian Pacific... -t.scasseeewares ee eneaeaee $1,047,000 
ouisville:& Nashville.- 22. -sescestasennsneee ss 544,934 
Missouri, Kansas & Texas See 500,902 
Texas & Pacific. . 230.5 assesss25ee sonassas ease eee 417,619 
Great NorthernSystemtvc 2-222. asec ane cee snaseae 373,684 
Northern Pacific 346,470 
Illmois (Central: ascse.e-- =o ee ere en 341,279 
Grand 'Tronk system, ..0550<0000<s<saccnnccuscses 303,259 
New York Central 289,800 
Colorado: & Southern ic. 0 v2 2c se sei wna cccus scennde * 198,692 
Denver & Rio.Grande, 3 o55 enn gcicn obec nace veces 192,700 
Missouri Pacific system......-....-..- = 179,878 
Michigan ‘Central nc vacecd. cance ereane - 1473204 
New York, Chicago & St. Louis.-.....-- «= 337,558 









St. Louis Southwestern............... S 125,495 
Lake Shore & Michigan Southern .... -- 116,483 
International & Great Northern...... 114,000 
Mobile & Ohio 2... cescc cocasnses-sannsaee 110,961 
Cleveland, Cincinnati, Chicago & St. Louis....... 105,657 
Wabashs..c-saceos cechace ate i ebesP see anaes 103,£50 

Totalie won ee rcs eons ee eenee $5,690,782 


Having touched on the record for March 
and the first quarter ending therewith, it 
becomes apropos to get a line on results 
for the elapsed nine months of the fiscal 
Therefore this table of gross earn- 
ings is instructive : 


year. 











1906-57 1905-06 Increase P.ct. 

July........... $80,800,673 $70,805,720 $9,904,953 «14.1 
August ... .... 78,771,383 69,593,637 9,177,746 = 13-1 
September -...- 79,270,463 72,521,836 6,748,627 9-3 
lOctober2-.-e-= 86,650,534 77,911,337 8,739,497. «11-2 
November .... 86,842,493 82,983,127 3,859,366 4.6 
December ..... 83,007,364 78,548,032 4,450,332 5-7 
Jangary...c.c-< 69,909,545 68,272,841 1,636,704 2.4 
February ...... 61,847,147 60,613,077 1,234,070 2.0 
March. 2-7.c0re 76,623,443 70,915,286 = §, 708,157 8.0 
Nine mos.... 703,723,345 652,164,893 51,558,452 7-9 


Reports of practically identical roads show 
that gross receipts in the nine elapsed 
months of the fiscal year 1906-07 aggre- 
gated $703,723,345, the gain over the simi- 
lar period in 1905-06 being $51,558,452, 
or 7.9 per cent. 





A DOWNWARD SWING IN COMMODITY 
VALUES. 


The general level of commodity values 
showed a downward swing during March, 
the first recorded since July 1, 1906, since 
which date, and until March 1, 1907, the 
course of prices had been steadily upward, 
month by month. For the first time in 
many months the number of products 
declining in price on April 1, as compared 
with March 1 this year, greatly exceeded 
those advancing, while seasonal 
changes may be credited with many of 
these declines, it seems certain that other 
causes must be sought to explain the 
lowering of others. In fact, while the 
change in the general level downward was 
a comparatively slight one, the circum- 
stances were such as to give importance 
to the movement, and what may ulti- 
mately prove to have been a change in 
general trade tendencies was thus initiated. 


and 


BRADSTREET’S approximate index num- 
ber on April 1, 1907, was $8.8740, a 
decrease of 1.8 per cent. from March 1, 
1907, and a falling off of four-tenths of 1 
per cent. from January 1, 1907. Com- 
pared with the level of values on April 1 a 
year ago, a gain of 6.9 per cent. is, how- 
ever, still shown, and the gain over April 1, 
1905, is fully 10.9 per cent. It might be 
noted, however, that the increase over the 
level reached on February 1, 1900, is only 
7.7 per cent., while the increase from the 
abnormally low level touched on July 1, 
1896, is 55-6 per cent. Fluctuations in 
the index number in the past fifteen years 
are shown in the following table, which 
gives the respective swings from high to 
low and the reverse thereof, as noted by 
BRADSTREET’S approximate index number : 


Jars i, 1892-25 06 $8.1382 Opies, 8005 -eeaae $8.2298 
July's, 1896222250. 5.7019 Novy. 3; 1905. -2s=- 8.2097 
Jani a, x897e~< eee 6.1164 Dec. 15,4905: 20-605 8.3014 
July. 25.2807 sceeeses 5.8537 Jann, X5, 1900. emaene 8.3289 
Feb) a, 1900.2 s54s=- 8.2307 Feb. 1), 2906. 5-2-2 8.2415 
Junesr, c000. <2 en 7-418 Matar, cg00 7 saeees 8.2321 
Dee: x, 1902-------- 8.1413 Apnil'x, 1906. --2- <<. 8.2987 
AUR. Teer OO3 fads on ae 7:7473 May 4, 169002 -cseatea 8 3054 
Febs 3), 1904..0--5--- 8.0973 June-x,,1906.e 60 cmes 8.3203 
Juliet px904c 60.056 7.6318 July: 1, 1900;..s0004 8.2835 
Jan. 1, 1905....-..-. 8.0827 ANG. 55 1906.2- aes 8.3379 
Feb. 1, 1905 --.---- 8.0805 Sept. £52006. sccw eet 8.4528 
Mar. 1, 1905 ---.---8.0976 Ock tx 1900 =e eee 8.5580 
Apnil't,"1905..--.---- 7-9996 Nov. 5; 1906 ‘2-..<4- 8.75¢9 
May 1, 1905---.---- 7-9700 Décor a) 1900 omens 8.9023 
June:t, 1905.53.50. 7-9°73 Jan. 1, 1907.--:.-..8.9172 
July ex; 19055--.5 = 7.9160 Feb.) 2, 2907. <<0.-5 8.9953 
Aug yi; 1005 .-<001= 8.1111 Marea, 3407020 a en 9.0393 
Sept..t, 1905---:..- 8.2705 Aprilit 2907) <coees 8.8740 

This table gives the index numbers 


(totals of prices per pound) at different 
dates by groups of commodities: 
July1, Feb.1, Apr.1, Mar.1, Afr.1, 








1896 1900 1906 1907 1907 

Breadstuffs .....- $o.0524 0.0658 0.0781 fo.0817  $o.o825 
Live stock...-..... 1855 +2500 3275 -3315 3315 
Provisions. -- 1.3619 1.8033 1.87¢5 2.1049 1.9801 
PruitsG oo ne nceees 1210 1472 1478 2003 .2057 
Hides and leather. .8250 14.1725 1.1500 1.1975 1.1800 
Textiles 1.5799 2.5065 2.5447 2.7369 2.7431 
Metais« Sse see 3757 6148 +7130 8466 8290 
Coal and coke.... .0048 0067 «0072 .0080 0074 
Oils) 5 eco oe see 2082 3284 3028 13428 3518 
Naval stores ..... +0402 .0807 .1076 +1170 +1110 
Building materials .0716 0973 .0898 .0906 .0894 
Chem. and drugs. .6607 9260 +7017 7083 7083 
Miscellaneous .... .2150 ~—.2315 .2580 2732 2542 

Totalys =e 5.7019 8.2307. 8.29087 9.0393 8.8740 


Seven groups of staples—provisions, hides 
and leather, metals, coal and coke, naval 
stores, building materials and miscellaneous 
products—decreased during March, while 
breadstuffs, fruits, textiles and oils ad- 
vanced, and two groups—live stock and 
drugs and chemicals—remained unchanged. 
Of the groups showing changes, that of 
provisions made by far the most notable 
departure, and here the idea of seasonal 
changes being responsible gets chief sup- 
port. The table of individual changes, 
perhaps, makes the position clearer, and 
the situation of 106 products on April 1, 


as compared with March 1, is shown by 


the following 
APRIL 1, 1907, 


table: 


COMPARED WITH MARCH 1, 1907. 


INCREASES. 
Wheat Silk Petroleum, refined 
Barley Standard sheetings Castor oil 
Horses Cotton sheetings, Olive oil 
Rice southern Rosin 
Peas Steel billets Opium 
Lemons Petroleum, crude Paper 
Jute 

DECREASES. 
Corn Mackerel Tin 
Oats Coffee Anthracite coal 
Flour Tea Connellsville coke 
Beeves Beans Cotton-seed oil 
Hogs Cranberries Turpentine 
Beef, carcasses Raisins Brick 
Mutton Currants Yellow pine 
Eggs Hides Spruce timber 
Beef Hemlock leather Quinine 
Pork Cotton Hops 
Bacon Hemp Rubber 
Hams Flax Tobacco 
Lard Pig iron, eastern Ground bone 
Butter Silver 

UNCHANGED. 
Rye Wool, Australian Lime 
Sheep, live Print cloths ; Nails 
Hogs, carcasses Ginghams Glass 
Milk Iron ore Hemlock timber 
Bread Pig iron, southern Alum . 
Cheese Pig iron, Bessemer Bicarbonate soda 
Codfish Steel rails Borax 
Sugar Tinplates Carbolic acid 
Molasses Steel beams Caustic soda 
Salt Copper Nitric acid 
Potatoes Lead Sulphuric acid 
Apples Quicksilver Phosphate rock 
Peanuts Bituminous coal Alcohol 
Union leather Southern coke Hay 
Oak leather Linseed oil Cotton seed 


Wool, O.and Pa. Tar 

It will be seen that forty-one products 
declined, while eighteen advanced . and 
forty-seven remained unchanged. Thirteen 
of the forty-one declining in price belonged 
to the provisions and groceries group, and 


of these the declines in eggs, hog products _ 


and butter may be classed as seasonal. 
The decline in eggs was unquestionably 
helped by record receipts. The advance 
in barley explains the slight gain in 
the breadstuffs group, while quieter de- 
mand accounts for the lowering of hides 
and hemlock leather. Dried fruits de- 


clined, while lemons advanced. Raw 
textiles were easier, but cotton goods 
advanced. The decline in anthracite coal 


was a seasonal one, but that in coke was 
due to enlarged deliveries. The easing in 
building material is claimed to be largely 
a reflection of quiet in new building 
construction at New York. Crude rubber 
showed a notable decline, and coincidently 


demand for manufactured rubber eased up. 


The advance in steel and easing of pig 
iron pointed to cross currents in demand 
for finished and crude materials. Petro- 
leum showed notable strength, as did 
paper, which trade reports demand un- 
flagging. Altogether, it will be seen there 
enough contrary movements to 
prevent broad generalization under any 
one cause; and-in connection with the 
matter of seasonal changes it might be 
noted that the April 1 level of prices a 
year ago showed an advance over that of 
March 1, 1906, of eight-tenths of 1 per 
cent., whereas this year the decline was 
1.8 per cent. Compared with the level of 
prices on April 1, 1906, the following 
changes are noted: 


were 


APRIL 1, 1907, COMPARED WITH APRIL 1, 1906, 


INCREASES. 

Corn Raisins Lead 
Oats Currants in 
Barley Hides Connellsville coke 
Beeves Hemlock leather Southern coke 
Hogs Oak leather Petroleum, crude 
Horses ute Petroleum, refined 
Hogs, carcasses ilk Cotton-seed oil 

i : Flax Castor oil 
Beef, family Print cloths Olive oil 
Pork Standard sheetings Rosin 
Bacon Ginghams Turpentine 
Hams Cotton sheetings, Tar 
Lard southern ime 
Butter Iron ore Nails 
Cheese Pig iron, eastern Glass 
Mackerel Pig iron, southern Alcohol 
Molasses Pig iron, Bessemer Opium 
Salt Steel billets uinine 
Rice ‘Tinplates obacco 
Peas Steel beams Paper 
Peanuts Silver ay 
Lemons Copper Cotton seed 
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DECREASES, 
Wheat Beans Bituminous coal 
Rye Potatoes Linseed oil 
Flour Apples Brick 
Sheep, live Cranberries Yellow pine 
Beef, carcasses Cotton Spruce timber 
Mutton Hemp Hops 
Eggs Quicksilver Rubber 
Coffee Anthracite coal Ground borne 
Tea . 

UNCHANGED. 
Bread Steel rails Carbolic acid 
Codfish “Hemlock timber Caustic soda 
Sugar Alum Nitric acid 
Union leather Bicarbonate soda Sulphuric acid 
Wool, O.and Pa. Borax Phosphate rock 


Wool, Australian 

Notwithstanding the decline in the past 
month, it will be seen that sixty-five 
products are higher, while only twenty- 
five are lower than a year ago. 


A GOOD WHEAT-CROP REPORT. 

The crop reporting board of the 
Bureau of Statistics of the Department of 
Agriculture, from the reports of the corre- 
spondents and agents of the bureau, finds 
the average condition of winter wheat on 
April 1 to have been 89.9, as against 94 
on December 1, 1906, 89.1 on April 1, 
1906, 91.6 at the corresponding date in 
1905, and 85.3 the mean of the April 
averages of the last ten years. The 
following table shows for the principal 
winter-wheat states the averages of condi- 
tion on April 1, the corresponding averages 
one year and two years ago, and the mean 
of the correspondiug averages of the last 


ten years: 
Afr.1, Afr.1, Afr.1, 10-yr. 





1907 1906 1905 av’ge 
RRA ena topncanscascsascee 99 85 92 88 
Lint hiik), «= 54 — ie e re 81 g2 Q2 79 
IWESCiSits OC i re 06 85 or 85 
OE eo es 83 93 89 80 
IE RARE on ot ce cebin cs «cis ae 99 or 95 89 
SS ee eee 95 or tle) 82 
Peonevivania.... 05.2.0... 95 or 92 88 
Oa a 80 QL 100 92 
(COLE CE) ne e eeae 76 90 88 87 
WSEAS so4-<6 aarses 15% or g2 84 
LS GOS Ee a a ee 81 82 904 81 

Dinsted States sacsececccn<s- 8.9 89.1 91.6 85.3 


The average condition of winter rye on 
April 1 was 92, against 90.9 on April 1, 
1906, 92.1 at the corresponding date in 
1905, and 89.2 the mean of the April 
averages of the last ten years. 

Several features are brought out in this 
report. One is that the wheat on April 1 
this year shows a reduction from the con- 
dition on December 1, 1906, of 4.1 per 
cent., as against 5 per cent. decline shown 
in the exceptionally mild winter of the 
preceding year. - This would point to the 
damage by winter-killing not exceeding a 
year ago, when 1,718,000 acres were 
reported abandoned. The area planted 
in December, 1906, was 31,664,574 acres, 
and if the same area is lost this year, a 
final producing area not far from 30,000,- 
ooo acres would be indicated. On the 
other hand, there is a large area reported 
abandoned in Texas owing to bug dam- 
age, which cannot be definitely fixed upon 
until the May report to the Department of 
Agriculture. The following table shows 
the area in winter wheat and 
abandoned each year since 1900: 


sown 


Sown Abandoned Finally 

inautumn in spring reaped 

Sr008 574 Sean aat ng a o<es 
31,340,837 1,718,000 29,599,961 
31,155,313 1,432,000 29,864,018 
32,016,285 4,932,000 26,865,855 
34,070,000 964,000 32,510,510 
31,971,000 4,868,000 28,581,426 
30,282,564 2,015,000 30,239,701 
30,148,473 3,563,000 = 26,235,000 





In the absence of definite statistics as to 
area abandoned for one reason or another, 
it is, of course, futile to make estimates 
of quantitative yield. Thus, in Texas 
1,266,000 acres were planted to wheat in 
December, 1906. Of this nearly one-half 
is claimed to have been destroyed by bugs, 
and color is lent this by the government 


report that the condition on April 1 in that 
state was only 51, as against 94 in Decem- 
ber last year and gt in April, 1906. The 
figures of production in 1906 in the leading 
surplus winter-wheat producing states, with 
the condition on April 1 this year and last, 
are shown in the following table: 








Condition 
Area planted Crop of Afrilt, 
Dec., 1908 1906 1907 1906 
Ohigyee seeaeedewanns 2,214,509 43,202,000 83 ~— 3 
Michigan css cneass<005 963,200 13,644,000 81 82 
Indiana Jase. aco seeeee 2,778,750 48,081,000 81 92 
PRinties Shee mctaces«s 2,357,500 38,536,002 95 gr 
IWissourieecass soc <2.5 2,317,500 31,735,000 06 85 
Webragka.c-cesen<ces 2,247,000 52,289,000 99 or 
Kanca@iee, nsec cee 5,930,080 81,831,000 99 85 
Oklahoma 5. -<--s.20<- 1,234,902 18,664,000 76 90 
GaSe Cine af en ees 1,265,355 14,126,000 Sr or 
Pennsylvania......... 1,659,144 29,073,000 95 or 
California J22tcss.-.ce 1,668,756 26,883,000 80 of 
Ota secere cece sons 24,£37,687 398,064,000 85 1 89.3 
Total United States.. 31,664,574 492,462,326 89.9 89.1 


It may be said for the above figures that 
they indicate irregular conditions, in that 
the states east of the Mississippi, except 
Illinois and Pennsylvania, show lower con- 
ditions than a year ago, while, on the other 
hand, the great surplus states of Kansas 
and Nebraska show much better conditions 
than a year ago, as does also Missouri, 
while the southwestern states are in poor 
shape. Prevailing estimates of final yield, 
with the item of abandoned acreage yet 
unsettled, are, more than ordinarily, there- 
fore guesswork ; the more so that bug and 
dry weather damage is reported since April 
I, the date of the government report. The 
most flattering estimate of yield is 493,- 
974,000 bushels, which is a trifle more 
than was finally harvested last year, and 
20,000,000 bushels more than was indi- 
cated by the April 1 report a year ago. 





THE RECOVERY IN BOND PRICES. 

Among the significant and discouraging 
features in the securities market from last 
summer onward was the lack of demand 
for bonds of both railroad and industrial 
companies and the recessions in the prices 
for that class of investments which accom- 
panied the narrow money market, and the 
high rates of interest which prevailed with 
but brief intervals in the loan markets of 
the United States. The fact that 
road corporations were in so many cases 
obliged to issue short-term notes bearing 
what would be ordinarily regarded as 
extremely high rates is one of the circum- 
stances which indicate the inability of such 
concerns to sell long-term bonds bearing 
Ag per cent. interest at satisfac- 
tory or normal prices. Another indication 
of the same kind was the way in which 
certain American companies, usually re- 
garded as possessing unimpeachable credit 
in the home market, were forced to 
seek buyers for their obligations 
a comparatively new direction, witness 
the placing of the Pennsylvania and the 
New Haven bond issues with Parisian 
bankers and investors. The bond market, 
in short, was for months dominated by 
high rates for money and the consequent 
suspension of the investment demand for 
securities of that class. Conditions in this 
respect are also exemplified by the fact that 
up to a fortnight ago the transactions in 
bonds since January 1, 1907, at the New 
York Stock Exchange, aggregated, in the 
par values of the recorded transactions in 
them, $137,000,000, against $215,000,000 
in the same period in 1906. Besides this, 
as has already been pointed out in these 
columns, there was a total absence of the 
demand for bonds which usually marks 
the month of January, and which is 


rail- 


annual 
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one of the customary results of the re. | 
investment by corporations and individuals 
of income received upon their holdings of 
securities at the beginning of the year. 

It is accordingly to be regarded as a 
rather encouraging sign that with the 
advent of better conditions in the loan 
market, such as have signalized the past 
fortnight, there should have been not only 
an increase in the activity in bonds but a 
tendency of such securities to appreciate in 
a rather decided manner. The movement 
in question, together with the recession 
from the high prices recorded for a num- 
ber of leading investment and speculative 
issues of this class, is shown in the following 
tabulation, which gives the high prices of 
1906, the low prices reached in the de- 
pression, and the high figures of the 
recovery during the last couple of weeks: 





High, 
High, Low, present 
1906 1907 week 
Atchison gens. 48. ---<-. «2+. vena TOM 86% mWor% 
Atlantic Coast Line 4s ........... 102% 92% 95% 
Baltimore & Ohio gold 4s ........ 105% 98% 100% 
Chesapeake & Ohio gen. 41%s .-.. 109 99% 103 
Chic., Rock Island & Pac gen. 4s 103% 983% 10% 
chic., R. I. & Pac. refunding 4s... 97 89 90% 
Chic., R. I. & Pacific col. trustys 81% 68 73 
Cleve., Cin., Chic. & St. L. gen. 4s 10534 96% 100 
Eriéigent hens4s! 22.26 3.225 =< -- 93% 80 83% 
Great Northern-Northern Pacific- 

Burlington col. trust joint 4s...-.. 101% 89% 96% 
Louisville & Nashville unified 4s -. 104% 97 1004 
Missouri, Kansas & Texas 1st 4s .. 103 95 97% 
New York Central 3%s..-.....--. 99% go 93% 
Norfolk & Western con 45s ...-.--. 102% 97% 98% 
Pennsylvania convertible 314s, 1915 1048 88% 07% 
Reading pen: 48am aera oeciee ear eee 104% 94% 07% 
Southern Pacific refunding 4s..--. 97% 90% 93% 
Southern Railway cons. 5s -.---..- 19% 183 111% 
Union Pacific 1st.4s:.2s2. ise.<5- 106% 993% «102 
United States Steel 2d 5s..-.....-. 1014 9414 99 
Wisconsin Central 4s........----- 95 86 87 

It must be recognized, of course, that 
the slump in bond values had no pro- 


portion to the declines in the stock list. 
The comparative lack of speculative hold- 
ings of the former resulted in their being 
no material for liquidation, such as pro- 
ceeded in a slow way in the stock market 
from early in January last to the beginning 
of March, and in the last named month 
resulted in a break in stocks which almost 
reached the dignity of a panic. At the 
same time the fact that bond values 
many cases had reached a level at which 
the income return was attractive had not 





in 


escaped attention even when the current 
rates for money were high. It is therefore 
entirely natural that with the easing of 
money rates, which has resulted from the 
action of the Treasury, there should 
appear to be a revived demand for bonds, 
such as is referred to above and shown in 
the tabulation of bond quotations. How 
much further this movement can or will 
extend is a mooted point in stock-market 
circles. It would, however, seem that, in 
spite of the attacks on railroad corporations 
and the distrust as to their stocks that is 
making itself felt, itis recognized that bonds 
well secured and based on mortgages upon 
such properties offer many advantages, not 
the least of these being that the holders 
thereof are creditors and not partners in 
the enterprises. 





LARGER WHEAT STOCKS, 

The statistics of wheat supply on April 1 
this year tend to the bearish side both in 
this country and Canada, and though the 
changes that way are slight, they are sig- 
nificant, because they point to increases 
rather than decreases, usual at that period. 
Thus, in the United States and Canada, 
taken as a whole, there was an increase 
shown in the total supply during March 
of about 1,000,000 bushels, as against 
decreases of four times this amount shown 





in the same period of the three preceding 
years. This is, of course, largely explained 
by the final breaking of the freight 
congestion and the increase in primary 
movement of grain made possible thereby. 
In European stocks, too, there was a slight 
increase in supplies, due mainly to the 
increase on passage item, though it might 
be stated that the gain in European stocks 
was not as Jarge as was shown one or two 
years ago. The following figures show 
the American and European stocks of wheat 
on the first of each month since January 1, 
1905, as reported by BRADSTREET’S for 
the United States and Canada, by Broom- 
hall for Europe and afloat therefor, and 


the grand total thereof on the same dates: 
[Five figures omitted.] 


U.S. and 
Canada Europe Grand total 
3907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. I... 83,2 77,r 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
March rt. 80,4 75,4 51,9 83,0 88,1 86,7 163.4 153,5 138,6 
April 1.- 81,4 71,5 46,4 83,6 90,7 80,8 165,0 162,2 136,2 
May f..2 ccc. 5552 38,5 2-5 87:7 86,2 2... 142,90 124,7 
Wine pie, pass 43,7 29,0 Nee) O27 ioe neo S20 ae ERIS 
Waly. tse. 30:4" 20,3." <222 7407 ‘Som ee. axx74x) 100;6 
August € .... 43,1 20,9 -- 65,3 72, .--. 108,4 93,0 
Sept. 1 45)2 22,5 -... (70;7°73;0 s... 115,60 -95;8 
Oct. 1 = 64,6 38,68 Sia.5 89,2: 80,8) Shee 147.80 315,8 
Novene, c22 73,0 \S82 seen (50,0 75,0) Vccce XOKWO 194,75 
Westy S$ usoL 78,7 68,3 .... 89,7 838 168,4 152, 


The combined American and Canadian 
supply on April 1, 1907, was 81,363,000 
bushels, a gain of 989,000 bushels over 
March 1, and comparing with decreases 
of about 4,000,000 bushels in the same 
period of the three years. 
European supplies on April 1 this year 
aggregated 83,600,000 bushels, as against 
83,000,000 bushels on March 1, an increase 
of 600,000 bushels. A year ago, however, 
the increase was 2,600,000 bushels, and 


preceding 


two years ago the increase was 3,100,000 
bushels. The European and American 
supply April 1 was 165,000,000 bushels, a 
gain of 1,600,000 bushels over March, as 
against a decrease of 3,600,000 bushels a 
year ago and 2,400,000 bushels in 1905. 
Compared with a year ago American and 
Canadian stocks 12,200,000 bushels 
larger, and the increase over 1905, same 
date, is 35,000,000 bushels. European 
stocks are 7,100,000 bushels smaller than 
a year ago and 6,200,000 bushels smaller 
than 1905. world’s 
supply is 2,800,000 bushels larger than a 
year ago and 28,800,000 bushels larger 
than in. 1905. 

The detailed statistics of stocks held in 
the United States and Canada, east and 
west of the Rocky mountains, on April 1, 
1907, compare with the same period of the 
three preceding years as follows: 


are 


in The aggregate 


Total 
East of Pacific American 

Rockies coast visible 
ADEE Xs KOO see anaes ae 79,702,000 1,661,000 81,363,000 
Moral in, 2900. . seek dee 2 66,599,000 4,947,000 71,546,000 
April's, 100SL.J<6c soenes 45,365,000 2,486,000 47,851,009 
Apriliz. 1904i3c. esc 40,639,000 2,472,000 49,11 £,000 


There are some features about the monthly 
statistics of American 
wheat stocks, however, which will 
elucidation. These figures, as a whole, 
point to little or no shrinkage in the stocks 


and Canadian 
bear 








held at visible supply points in both 
countries since the first of the year, 
whereas one and two years ago there 
were quite marked decreases. If the 
stocks held in the two countries are 
divided up and given in detail, a rather 
interesting showing is made. Following 
is such a showing: 

1907 United States Canada Total 
January t 2Js<acne<cd=s 59,188,000 24,049,000 83,237,000 
February t . eeeee- 56,403,000 25,058,000 81,461,000 
Marcha. «252. 2ss<6e 53,082,000 27,292,000 80,374,000 
Aral ti aces GeaecUEes c 51,474,000 29,889,000 81,363,000 

19:6 
lasnary ©. So .0n«<><=< 57,672,000 19,473,000 = 77,145,0c0 
February 1 . e.eeee 58,180,000 20,266,000 78,446,000 
Warch) bosses -sececes, 54,052,000. 21,377,000 75,428,000 
April E cecaccsccesavcs 50,087,000 21,459,000 71,540,000 


Here, it will be seen, stocks in the United 
States, east and west of the Rocky moun- 
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tains, have decreased 7,714,000 bushels 
from January 1 to April 1, while stocks in 
Canada gained 5,840,000 bushels, the net 
change being a decrease of 1,874,000 
bushels in all stocks. A yearago American 
stocks decreased 7,585,000 bushels, while 
Canadian stocks increased 1,986,000 
bushels, the net change in four months 
being a decrease of 5,599,000 bushels. 





NEW YORK CENTRAL’S YEAR. 

In last December the New York Central 
& Hudson River Railroad Company issued 
a preliminary report of its operations for 
1906. The figures were published at the 
time in these columns, but as they were 
partly estimated with regard to the last 
months of the year, they of course did 
not give a complete view of the operations 
of the property during the period in 
question. A full pamphlet report of the 
company has, however, been made public 
this week and has created a very favorable 
impression on all sides, the results being, 
indeed, the best in the history of the 
company. ‘The figures compare as follows 
with those of the year 1905: 















































1906 1905 Increase 

Gross earnings.......--- $92,089,769 $86,095,602 $5,904,167 
Operating expenses .-.... 64,953,695 59,968,029 4,985,666 
Net earnings ........ 27,136,074 26,127,573 1,008,501 

Other income 
Div. on Lake Shore & 

Mich. Southern stock. 4,377,956 3,623,186 754,820 
Div. Mich. Cent. stock.. 812,691 672,572 140,119 
Div. and int. other sec.. 1,647,926 1,329,935 317,991 
Int. loans, notes, ete .... 869,165 897,856 428,691 

"Dotale feceacee owner 7,707,738 6,523,499 1,184,230 
Total income.......- 34,843,812 32,651,072 2,192,740 
Int. rents and taxes.....- 22,567,904 22,242,502 325,402 
Balan0e1.2-.. sees sees 12,275,908 10,408,570 1,867,338 
Res. for redemp. 4 per 
cent. gold deb. of 1890 . 150,000  +150,000 
Balance avail. div... 12,275,908 10,258,570 2,017,338 
Dividends*......--.----- 7,832,884 6,612,500 1,220,384 
Surplus ....---.-----  4:443,024 3,646,070 796,954 
New constr’nandequip. 1,3¢8,261 1,532,722 +224,461 
Sarplus -2o22e-seees= 3,134,763 2,113,348 1,021,415 
Special imp. fund, dis- 
countand uncol. chges 3,115,329 2,095,095 1,020,234 
Final surplus.....--- 19,434 18,253 1,181 
Previous surplus .....--- 14,612,120 14,593,867 18,253 
Profit and loss surp.. 14,631,554 14,612,120 19,434 


* 1906, 5% per cent. on 1,491,978 shares ; 1905, 5 per cent. 
on 1,322,509 shares. +t Decrease. 


The increase of $5,994,000 in the gross 
earnings, equivalent to about 6 per cent., 
and of $1,000,000 and more in the net 
are, however, not as important as the gain 
of $1,184,000 in income from other sources, 
representing the dividends received upon 
the New York Central’s holdings in 
securities of other corporations. For 
instance, dividends upon its Lake Shore 
stock were $754,000 greater than the year 
before, while the gain in the dividends 
from miscellaneous securities, including 
holdings of other railroads, increased 
$317,000. In this respect the showing 
is a gratifying one, tending as it does 
to prove the wisdom of the course 
adopted by the Central’s management 
a few years ago, when ownership of the 
shares of the other roads, constituting 
the so-called Vanderbilt system, was taken 
over. It will also be noted that the fixed 
charges are only $325,000 larger than 
the same item 1905, and that the 
balance of income available for the pay- 
ment of dividends upon the stock increased 
no less than $2,017,000. In fact, the 
amount earned in excess of charges, which 
was $12,275,000, was equal to nearly 7 per 
cent. upon the outstanding stock, as com- 
pared with 534 per cent. the year before. 


in 


The other interesting portion of the 
report relates to further acquisitions of 
stocks by the New York Central. Among 
the items of this kind was the purchase of 


60,000 shares of the Mohawk Valley Com- 
pany, which is the holding concern that 
has taken over the control of the various 
electric railways in the Central’s territory, 
which were some time before acquired in 
the interest of the latter corporation. It 
is to be noted that no less than 5,700 
shares of Boston & Maine stock were ac- 
quired, which fact, although it does not by 
any means tend to bear out recent reports 
that the Central was about to gain control 
of the property in question, would point to 
a desire on the part of its management to 
bring about something akin to a commu- 
nity of interests in northern New England 
territory. 


BUSINESS CONDITIONS IN MEXICO. 
To the Editor of BRADSTREET’S: 

StrR—Trade conditions are favorable, 
and a large volume of retail business was 
done during the tourist season. Demand 
for American goods continues active, par- 
ticularly for hardware, agricultural imple- 
ments, mining supplies, boots and shoes, 
phonographs and novelties. The rapid 
development of the country, with conse- 
quent advance in wages, is steadily raising 
the standard of living, and merchants in 
the interior report increasing sales of what 
were, till recently, Considered luxuries. 

The large retailers throughout the 
republic are still mainly foreigners, with 
Spaniards predominating. Americans and 
Englishmen seldom are storekeepers, their 
investments being in mining, banking, 
manufacturing and transportation. French- 
men are the principal distributers of dry 
goods; Germans preponderate the 
hardware, clothing and drug trades, while 
Spaniards are the most prominent dealers 
in general merchandise and groceries. In 
interior towns and villages the principal 
storekeepers are nearly always Spaniards, 
although Mexicans may conduct the minor 
establishments. All merchants speak 
Spanish, and that language should be 
employed in seeking their trade, whether 
by traveling salesmen, price lists or circu- 
lars. Large exporters to Mexico generally 
find it necessary to have a local agent, as 
the average retailer dislikes the trouble 
regarding customs, duties, etc., consequent 
upon direct , importations. European 
wholesalers give much longer credit than 
Americans, and not infrequently finance 
their customers, but American importa- 
tions continue to increase, owing to supe- 
riority of manufacture and facilities for 
speedy delivery. 

Based upon some incomplete statistics 
issued by the Mexican Minister of Finance, 
it is estimated that foreign capital to the 
amount of $120,000,o00 was invested in 
Mexico during the twelve months ending 
June 30, 1906. In-this city three new 
banks are in contemplation, and it is re- 
ported that one of those already established 
is about to change hands. The members 
of the Mexico City Clearing House are 
considering the project of organizing an 
official stock exchange, to operate under a 
charter from the government. It is to be 
borne in mind, however, that, according 
to the commercial code, brokers must be 
Mexicans by birth or naturalization, and this 
would prevent the active control of such an 
exchange by foreigninterests. In the local 
stock market the principal transactions 
have been in mining securities, and these 
were heretofore listed somewhat irregularly. 
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The general tone here is one of great 
confidence, in spite of indications of prob- 
able labor troubles in the near future. 
The fallin the price of silver seems to cause 
no alarm, as it is believed that the scarcity 
of currency throughout the world will 
stimulate the demand for the white metal. 

Mexico City, April 6. T. 





EDITORIAL NOTES. 


In his annual message to the Mexican 
Congress, President Diaz makes lengthy 
references to the position and prospects of 
the railways in the republic. To the 
American financial public the most im- 
portant of these relates to the proposed 
merger of the Mexican Central and the 
National Railroad Company of Mexico. On 
this subject the President states that the 
unsettled condition of the foreign money 
markets, and the necessity of careful con- 
sideration as to the manner in which the 
arrangements to the above end are to be 
carried out, has necessitated delay. It is, 
however, presumable that the financial 
element in the matter had the greatest 
weight, and it is significantly added that 
the documents have already been prepared, 
the hope being also expressed that within 
a few weeks the needed necessary decrees 
will be issued and the merger consum- 
mated. As to the progress of railways 
in Mexico, President Diaz refers to the 
completion and opening of the National 
Tehuantepec Railroad in January last, 
realizing the plans for affording a short 
continental railway on Mexican soil, to 
which many years and costly efforts have 
been devoted. He also pointed out that 
the present length of railway systems in 
Mexico is 21,906 kilometers, or about 
14,458 miles, some 200 kilometers of 
new track having been completed during 
the past year, while it is also stated that 
large additions have been made to the 
rolling-stock equipments of the various 
roads in the republic. Commenting upon 
the labor troubles, actual and threatened, 
which have endangered Mexican industrial 
progress in various lines, the Mexican 
Executive, while minimizing the likelihood 
of any serious troubles, proceeds to remark 
very significantly that should new disturb- 
ances occur he is fully resolved to enforce 
respect for the rights of all and to preserve 
public order, sentiments which are in every 
way decidedly reassuring to the owners of 
American capital invested in railways and 
other enterprises in Mexico. 


Assertions have been frequently heard 
of late that remarkable discoveries of gold- 
bearing districts in southern Nevada prom- 
ise to open up for the United States an 
auriferous region which in its productive- 
ness would excel the Transvaal. The rich- 
ness of the veins which have thus far been 
developed at certain of the mining camps 
in the southern portion of the state, and 
the fabulous profits derived therefrom, 
have, of course, been calculated to create 
very sanguine expectations in that respect, 
due advantage of which has naturally been 
taken by the enterprising promoters of 
mining schemes in both the east and west 
as advertisements of the enormous profits 
to be derived from infinitesimal invest- 
ments in their wares for the past year 
or so, put forth in such _ profusion. 
Official scientific investigations of the 
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new Nevada gold districts, notably a 
preliminary report which has just been 
issued at Washington, resulting from 
detailed investigations by the representa- 
tives of the United States Geological 
Survey, would go far, however, toward 
substantiating the idea that the new dis- 
coveries in the region in question will add 
very materially to the gold output of the 
United States forsome years to come, even 
if they do not duplicate the phenomenal 
results which attended the operations of 
the world-famous Comstock lode mines— 
the so-called Big Bonanza—of the ’7os. It 
is indeed an open matter whether -the 
discoveries, beginning with that of the 
Tonopah mines, in 1900, followed in quick 
succession by similar developments at 
Goldfield, Manhattan, Bull Frog, Search 
Light and other camps, will not establish 
the fact that the once derided sage-brush 
desert is, in point of mineral wealth, one 
of the most valuable portions of the 
United States. Legitimate enterprises, 
backed by capital and mining experience, 
are certainly producing most satisfactory 
results. The Mint statistics show an in- 
crease in Nevada’s gold output from 
$5,359,100 in 1905 to $9,815,800 in 1906, 
as is shown by the estimates for the latter 
year, while 1907 will doubtless exhibit 
considerably larger returns. Still it is 
necessary that the public should realize 
that, while there is merit in some propo- 
sitions, in a great number of cases the 
invitation to participate in the Nevada 
gold-mining enterprises will be based upon 
inadequate mining propositions. 


Following the recent issue of $5,500,000 
of Erie Railroad 6 per cent. notes, on 
terms which cost that company over 7 per 
cent. for the use of that amount during 
one year’s time, there has been a good 
deal of discussion about the course which 
will be pursued by the Wabash Railroad 
in regard to the refunding of $6,116,000 
of its 5 per cent. notes, which will fall due 
on May 10. There seemed to be not a 
little uncertainty as to exactly how the 
extension of these obligations or their 
replacement by an issue of fresh notes 
would be effected. In view of the high 
rate which the Erie road was obliged to 
pay, it was generally believed that the 
Wabash Company would be forced to 
submit to equally if not more onerous 
terms. The matter, however, was settled 
by an announcement made last Wednesday 
to the effect that a New York banking house 
had purchased $6,160,000 two-year col- 
lateral 5 per cent. notes from the Wabash 


Company, secured by $6,600,000 of the— 


Wabash Pittsburgh Terminal 4 per cent.- 
bonds and $4,800,000 Wabash Railroad 
refunding bonds, together with the entire 
$10,000,000 capital stock of the Wabash 
Pittsburgh Terminal Railway Company. 


It is understood that the terms upon which ~ 


the notes were negotiated make the in- 
terest charge upon the amount which the 
railroad company obtains in the neighbor- 
hood of 7 per cent. It is pointed out that 
there is considerable difference between 
this transaction and the recent Erie note 
issue, inasmuch as the latter was based 
upon merely the credit of the company, 
whereas the Wabash secures the lenders 


by the deposit of bonds and stock which at. 


the current market valuations apparently 


represent a margin of some 4o per cent. 
upon the loan, 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Taxation—Notes—Jurisdiction. 


The Supreme Court of the United States, in the. 


case of The Metropolitan Life Insurance Company 
of New York vs. The City of New Orleans, sus- 
tained the constitutionality of the Louisiana law 
of 1898 making taxable in that state notes taken by 
non-residents on account of business transacted 
there. 





Exchange Quotations — Control—Property. 

The Supreme Court of the United States 
affirmed, in the case of Hunt vs. New York 
Cotton Exchange, the decision of the United 
States Circuit Court for the Western District of 
Tennessee, enjoining the appellant from receiving 
or using the quotations of the exchange contrary 
to the regulations of the latter. It appeared that 
the appellant had been receiving the quotations 
prior to 1903, but that the exchange authorities 
afterward cut him off because he would not signa 
contract not to permit their use in bucket shops. 
The Supreme Court took the ground that quota- 
tions gathered by exchanges, boards of trade and 
similar bodies are property. 





Bankruptcy—Void Agreement. 

In the case of Devries vs. Orem, decided by the 
Maryland Court of Appeals, it appeared that the 
defendant and appellant was a large unsecured 
creditor of her husband who applied for the benefit 
of the bankruptcy act. She agreed that if the 
plaintiff would accept an appointment as trustee 
she would pay him a sum equal to the difference 
between 5 per cent. on the proceeds of the sale or 
sales of the entire assets and the amount he would 
receive as compensation under the bankruptcy act. 
Suit was brought on the agreement to recover the 
extra compensation, but the lower court entered 
judgment for the defendant on demurrer, and the 
Court of Appeals affirmed this judgment on the 
ground that the agreement was null and void, as 
being against public policy. 


Gas Company’s Liability—Damages. 

The Supreme Court of Minnesota held, in the 
case of Gould et al. vs. Winona Gas Company, that 
the liability of a gas company in damages to the 
owner of trees on a boulevard in front of his prem- 
ises, caused by the escape of gas from mains on 
streets, was not determined by the doctrine of insur- 
ance of safety, but by principles of negligence ap- 
plicable to authorized public works ; that where such 
damage was caused by a leak due to the action of 
frost in the winter, and the escape of gas was not 
discovered by the company until June of the same 
year, the maxim resipsa loquiten applied ; that the 
failure of the trial court to give the plaintiff the 
benefit of the maxim was reversible error, and 
that the care to be exercised by the gas company 
was not extraordinary care, but due care or care 
commensurate with the danger. 


City—Snow—Action—Notice. 

A city charter contains a provision to the effect 
that no civil action ‘shall be maintained for 
damages or injuries to the person sustained in 
consequence of the existence of snow or ice upon 
any sidewalk, crosswalk or street unless written 
notice thereof relating to the particular place was 
actually given to the Common Council, and there 
was a failure or neglect to cause such snow or ice 
to be removed, or the place otherwise made reason- 
ably safe within a reasonable time after the receipt 
of such notice."” The New York Court of Appeals 
held, in the case of MacMullen vs. The City of 
Middletown, that the provision was a valid con- 
dition and violated no constitutional right; that 
being a valid enactment it was essential that com- 
pliance with its terms should be alleged in a com- 
plaint in an action for damages from falling on the 
walk where ice and snow had accumulated, and 
that the legislature may grant or deny a remedy 
by private action for the breach of a duty imposed 
upon the municipality and affix conditions where 
the right to an action is given. 


Extradition—I mprisonment—Offense. 

The Supreme Court of the United States held, 
in the case of Johnson, Warden, vs. Browne, that 
a fugitive from justice in the United States who 
had been extradited from Canada on one charge 
could not be imprisoned on another. Browne was 
indicted on two counts, one charging conspiracy 
and the other assisting in securing the importation 
of silks at less than the legal rate of duty. He was 
tried on the first charge and sentenced to imprison- 
ment for two years. Subsequently, while the case 
was under consideration in the higher courts, he 


fled to Canada. The Canadian courts refused to 
extradite him on the ground that conspiracy was 
not an offense covered by the extradition treaty. 
He was then extradited on the charge of violating 
the revenue laws and was again given in custody to 
the prison authorities on the conviction for con- 
spiracy. He was released on a writ of habeas 
corpus on the ground that under the treaty he could 
not be imprisoned for another offense than that on 
which his extradition had been secured. This de- 
cision has now been affirmed by the Supreme Court 
of the United States. 





Carriers—Delay—Joint Liability. 

The Kentucky Court of Appeals held, in the case 
of The Cincinnati, New Orleans & Texas Pacific 
Railroad Company vs. Greening, that in an action for 
damages for injury to stock by delay in their trans- 
portation, where unreasonable delay was established 
beyond question by evidence as to the time of their 
delivery and of their arrival at their place of desti- 
nation and the usual time to make the journey, this 
evidence could not be overcome or weakened by 
statements of the employees of the carrier that they 
were transported without unreasonable delay; that 
where stock was in good condition when received 
by the carrier, and was in its exclusive custody, 
unaccompanied by its owner, the burden of proof 
was on the carrier, where the stock was injured, to 
show that such injuries were not attributable to its 
negligence; and that in a joint action against two 
carriers for injury to stock, where it was shown that 
each of them carried the stock a part of the way, 
and both of them denied negligence, the burden 
being on both of them to exonerate themselves, 
and the jury were unable to separate the liability, 
they properly found a joint verdict against both 
carriers for the damages proven. 





Contract—Time— Wages—Notice. 

The Supreme Court of Louisiana held, in the 
case of Noyes vs. Noullet et al., that where in a 
suit for a balance alleged to be due under a con- 
tract for work, the defendant claims a reduction on 
account of work done by him, which he alleges the 
contractor should have done, and the contractor 
denies that his contract required him to do such 
work, the reduction will be allowed if it be found 
that the contract called for the work; that a con- 
tractor has no right to do work called for by a sub- 
contract at the expense of a sub-contractor without 
notice to the latter, and that when a sub-contractor 
is familiar with the demands of the main contract, 
with reference to the time within which it is to be 
executed, he will be held to a reasonable execution 
of his sub-contract, considered with reference to 
such demands, even though his sub-contract con- 
tains no stipulation as to time. The court further 
held that wages of workmen and hire of machinery 
kept idle by unreasonable delay in the execution of 
a sub-contract are elements to be considered ina 
suit by the contractor for damages, but that ordi- 
narily a general contractor engaged in executing 
and at liberty to obtain other contracts cannot re- 
cover for loss of his own time in such a case, nor 
for alleged injury to his business reputation, 
nor hypothetical damages, which could not have 
entered into the contemplation of the parties when 
the sub-contract was made. 





Notary Public—Negligence. 

In the case of Bernard et al. vs. Schuler et al., 
which was an action against a notary public for 
damages claimed to have been sustained by reason 
of an alleged false certificate of acknowledgment 
made by him, the Supreme Court of Minnesota 
held that the taking of the proof or acknowledg- 
ment of the execution of an instrument by an officer 
is an act ministerial in its nature and not a judicial 
one; that a notary public or other officer cannot 
legally or honestly certify to the acknowledgment 
of a party unless he personally knows him, or has 
satisfactory evidence of the fact that he is the 
identical person described in and who executed 
the instrument; that a notary public in Minne- 
sota is not a guarantor of the absolute correctness 
of his certificate of acknowledgment, and does not 
undertake to certify that the person acknowledging 
the instrument owns or has any interest in the land 
therein described, but that he does undertake to 
certify that the person personally appearing before 
him is known to him to be the person named in 
and who executed the instrument, and, finally, that 
if a notary public certifies to an acknowledgment 
of an instrument without personal knowledge as 
to the identity of the party appearing before him, 
and without a careful investigation of such fact, he 
is guilty of negligence, and he and the sureties on 
his bond are liable for all damages proximately 
resulting therefrom. 

















BUSINESS NOTES. 


Production of Beet Sugar. 

Beet-sugar factories in the United States com- 
pleted the season of 1906-07 with a total produc- 
tion of 433,000 tons of sugar, an increase of about 
52 per cent. over the previous season's outturn. In 
explanation of the increase it may be stated that ten 
more factories were running than were in operation 
during the preceding crop; that there was an in- 
crease of 58,487 acres in the sowing, and that the 
weather throughout the crop was exceptionally 
favorable. It is understood that good progress is 
being made in nearly all sections with the 1907-08 
crop, but possibly there may be some falling off in 
some localities, but there will be a good increase 
elsewhere, and present indications pointing to a 
rather larger total for the whole country. In the 
following table, compiled by Willett & Gray, 
comparative figures show the crops of this season 
and last. The quantities are given in tons of 
2,240 pounds: 








1906-07 1905-06 

Beets Sugar Beets Sugar 

New York.......... 40,805 4,205 34,254 4,235 
Wisconsin... 142,857 16,075 105,500 11,950 
Illinois .... 8,929 714 5,700 550 
Obiowes-<- = 44,735 3,579 37,795 4,026 
Michigan ...... 709,265 74,189 447,242 54,635 
Minnesota. -.-- 35,714 3,661 26,786 2,750 
Nebraska ..... 116,832 13,312 98,848 9,379 
Montana ...... 62,500 6,696 wees aede 
Kansase.- sees. 60,268 6,257 = ses 
FAMIZONGA Accs cvisscsec 8,036 490 ae hea 
Golorado {2.c2.2 -2: 1,318,731 153,295 781,417 93,253 
ital 22 tees: ae 341,766 36,530. 197,075 21,337 
TANG Soceecee ooo ack 206,050 25.418 117,695 13,435 
OFegOnes<Ssiheccans 17,750 1,807 14,716 1,595 
Washington......-. 17,857 2,232 17,357 2,32 
California .......... 507,887 79,464 455,841 64,251 
Ty Gtaleeae 3 bos 3;728,072 433,010 2,340,726 283,717 





A Hudson Bay Route. 

The Hudson bay route as one of the great 
channels of the world’s freight traffic is a possi- 
bility suggested by A. P. Low, the Director of the 
Geological Survey of Canada, who has recently 
made an expedition through that region. The 
success of the western Canadian wheat fields 
depends on cheap transportation, preferably by 
water. The further population penetrates into 
upper Saskatchewan and Alberta the longer the 
rail hauls and consequently the slower its develop- 
ment, All that is needed to open Hudson bay to 
commercial uses is a line of rails to carry freight 
to one of its ports. At present the Hudson Bay 
Company and the Revillon Fur Company have 
ships that make its various small trading ports a 
few times a year. On the score of distances this 
Hudson bay route has much to offer. Regina, the 
capital of Saskatchewan and an important town on 
the Canadian Pacific, is just as near Churchill on 
Hudson bay, the point proposed for a port, as it is 
to Port William on Lake Superior, and a thousand 
miles shorter than the distance from Regina to 
Montreal at the head of sea navigation on the 
St. Lawrence. The distance from Churchill to 
Liverpool is almost the same as that from Montreal 
to Liverpool. Hence there is a saving of distance 
of one thousand miles of rail or water carriage in 
favor of this northern reute. Automobiling, it is 
said, has quickened the market for furs and made 
the quest for them even more zealous than usual 
this year. The whale fishery also supports two 
ships in Hudson bay. Flour for the use of dwellers 
at the ports on this waterway now reaches them 
from Winnipeg by way of Liverpool, but if steel 
rails were thrown across the plains to Churchill, it 
would open a direct trade route to the world. 
Large areas of wood pulp and merchantable spruce 
would be tapped; iron ores and copper-bearing 
rocks have also been found in various places, 
besides a valuable mica mine. 





Copper Statistics. 

‘“Now that the first quarter of the year is over, 
it is interesting to turn to the statistical position of 
copper as developed during the last three months,”’ 
says the Journal of Commerce. ‘‘ We have the 
government figures of imports and exports; that 
is, exports for the three months and imports for 
two months complete, and for the third month, 
partially. We also have reliable trade estimates 
of domestic production and of home consumption 
about as close as is ever obtained. The figures, it 
is important to note, indicate 10,ocoo0 tons more 
copper available than called for by coysumptive 
requirements, foreign and domestic. The produc- 
tion is estimated at from 10,000,000 to 15,000,000 
pounds less than during the first quarter of last 
year ; thatis, onthe average. Taking themaximum 
decrease, the output has been about 215,000,000 
pounds, or 96,000 gross tons. Imports during 
January and February, according to government 
returns, were 20,500 tons. Estimating March at 


229 
an average of 10,000 tons we have total imports 
for the first quarter of 30,000 tons, indicating a 
total supply of 126,000 gross tons. ‘The domestic 





consumption is estimated from 160,000,000 to 180,- 
000,000 pounds for the three months, or an average 
of 75,000 gross tons. Exports for the three months 
have been 39,219 tons, or a total domestic and 
foreign consumption of American copper of 
114,219 tons, or in round figures, making allow- 
ance for exports for Pacific and southern ports, of 
115,000 tons. ‘This shows a surplus of 11,000 tons, 
or, making an allowance of 1,000 tons for an error 
in either estimate of imports or exports, stocks 
of 10,0co tons to be added to any surplus held 
January 1. As has been pointed out for the last 
week or so, buying on domestic account is light, 
while the principal consumers are well covered for 
the next quarter. The principal European con- 
sumers will have their April-May requirements 
supplied from visible stocks, and some of them 
have their June requirements also covered. The 
principal feature of interest at the moment con- 
tinues to be the heavy importation movement, 
including American as well as foreign copper, and 
some of the best brands, too, are coming back to 
benefit from the high prices that have been and 
are prevailing,”’ 





New York the National Dressmaker. 

According to the World's Work, ‘‘the most 
important industry in the state of New York is the 
making of women’s clothes. This fact is disclosed 
in the last census report, which shows that this 
industry has moved up to the head of the list, 
displacing the kindred industry, the making of 
clothes for men. These two industries together 
are far and away ahead of any other single in- 
dustry in the state. They total over $340,000,0c0. 
This is within $25,000,000 of the total value of all 
the products of the steel works and rolling mills of 
Pennsylvania. Nearly 75,000 people live upon this 
making of women’s clothes, and 53,000 mcre are 
engaged in making clothes for men. Out of every 
hundred people who work in the industrial pursuits 
in New York state fifteen are engaged in makin g 
clothes for men and women. Nearly $62,co0,0co 
were paid out to these workers in one year. New 
York is the national dressmaker, tailor and haber- 
dasher,. Out of every $100 worth of clothing made 
for women in one year this state produced $70 
worth. In collars and cuffs for men New York 
manufactured nearly 97 per cent. of the entire out- 
put of the nation. It may be noted that the value 
of men’s furnishings has fallen behind as compared 
with 1900.” 





Building for March Shows Slight Decrease. 

Building operations for March in thirty-three cf 
the leading cities show a decrease of 3 per cent. in 
comparsion with the corresponding period a year 
ago. During the month permits were taken out in 
thirty-three cities, according to official reports to 
Construction News, for 10,927 buildings, involving a 
total expenditure of $44,327,072, against 9,958 
buildings, costing $45,834,722, for the same month 
a year ago, an increase of 969 buildings and a 
decrease in cost of $1,507,650. 
































No. Cost, No. Cost, P.ct. 

1907 1907 1906 1906 §= ain 

New Yorkt...--.- 292 $9,916,535 370 16,189,685 *38 
Brooklyn... 888 5,801,283 679 =. 4,386,645 32 
Chicagolzcc-s\2<25 1,083 5,906,400 926 4,267,650 38 
Philadelphia ...... 1,381 3,535,530 2,034 5,132,545 *31 
Sts aowist-2--.---- 947 2,959,659 669 = 1,933,336 53 
IDEHOIt...3sccsanse 519 61,480,350 335 820,500 80 
@léveland(..cseess. 776 1,898,702 562 1,254,520 sx 
Rochester ......... 193 1,189,840 274 903,983 31 
Pittsburgh... sce 357 1,115,192 417 1,183,084 *5 
Indianapolis....... 431 975,036 265 392,234 149 
Buhalou.--sentee 2d0 850,000 =. 278 583,400 45 
Kansas City. - 407 728,150 297 895,345 *18 
St. Pauli... 198 711,364 195 544,044 30 
Milwaukee ....-.. 361 697,063 408 705,523 *1 
Denver...... aaa 200 668,640 192 818,504 18 
Cincinnati. - 476 659,463 329 689,525 “4 
Newark .........-. 179 608,194 204 900,207 *32 
Salt Lake City .... 69 604,300 55 145,150 316 
(Atlanta = 2 eee 384 560,876 202 §31,025 5 
Birmingham. . 74 383,189 63 134,205 I1t 
New Orleans...... .... 364,069 .... 402,200 ¥*9 
Louisville -... 275 363,857 222 542,456 *32 
Omaha... . 140 344,720 52 449,300 *23 
Harrisburg... 60 326,560 43 297,525 9 
Allegheny... 59 272,691 5i 138,075 06 
Dulith eee e~oece 92 259,790 80 690,131 *62 
Dallas cs s.reeace 173 247,394 159 223,695 10 
Worcester... .. ‘et (80. 186,136 65 180,215 3 
Grand Rapids..... 113 169,605 113 187,326 *9 
Paterson .... 52 104,848 36 66,694 57 
Mobile . .- 38 108,426 24 33,300 225 
Topeka.... a 71 102,585 4£ 40,525 153 
Davenport ........ 16 88,550 13 81,225 9 
San Antonio ...... 209 137,175 185 90,165 52 
Total soaaesaee 10,927 44,327,072 9,958 45,834,722 #3 

* Loss. t+ Includes Manhattan and Bronx. 


For the elapsed three months of the current year 
building permits called for a total expenditure of 
$106,096,372, which compares with $121,735,483 
for the first three months of 1906, the decrease 
being 12 per cent, 


230 


BRADSTREET’S, SATURDAY, APRIL 13, 1907 








CURRENT BUSINESS NEWS. 
Commercial. 

The fire loss of the United States and Canada in 
March, compiled by the Journal of Commerce and 
Commercial Bulletin, shows a total of $20,559,700. 
The following table gives a comparison by months 
of the losses this year with rg905 and 1906: 








1905 1906 1907 
JAQUES cals ceo youre $16,378,109. $17,723,800 $24,054,900 
February... 25,591,000 18,249,350 
March 14,751,400 18,727,750 20,559,700 
Total, 3 months.... 56,720,500 54,700,900 64,500,200 


Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Trade News: 
United Kingdom and France — The condition of 
the winter and spring crops is very favorable. 
Germany—Crop news is very 


Corn 


Supplies are fair. 
variable; some say that there is additional deterio- 
ration, while others think the outlouk has improved. 
Supplies of native wheat are scarce and there isa 
better foreign demand. Hungary—There are con- 
tinued complaints of damage to the crops, and 
some estimates report as much as 1o per cent. 
replowed. Roumania—The weather is cold, with 
high winds, and seeding, as a result, is greatly 
delayed. Russia—Some cold weather is mentioned, 
but, on the whole, the autumn seedings have come 
through the winter satisfactorily. Spring seeding 
prospects are fair. Arrivals at the ports are small. 
Turkey—Crop prospects, on the whole, are rather 
unfavorable. Italy and North Africa — Crop 
prospects are generally favorable. Spain—The 
recent rains have improved the crop outlook, 
India—In the province of the Punjab the weather 
is seasonable and the outlook for the crops is 
favorable. In the United Provinces some damage 
is reported as a result of rain, wind and rust. 

The secretary of the Kansas Board of Agri- 
culture places the condition of wheat in that state 
at roo and the 6,500,000, against 
5,131,800 last year. 

The Argentina 
placed at only 12,000,000 bushels, against 95,000,000 
bushels exported in the current crop year. 

A report from Birmingham, Ala , indicates that 
the proposed chain of bonded cotton warehouses, 
which at the annual meeting of the Southern 
Cotton Association in January it was determined 
to establish, is about to become a reality. The 
plan if carried out will, by cutting out the middle- 
man alone, net a saving to the farmers of the south 
of $60,000,000 annually. It is announced that the 
project is being backed by some of the strongest 
financiers in the south. Under the plan it is pro- 
posed to have a system of bonded warehouses 
covering all the cotton-growing states for the stor- 
One company or association will 
control and direct the entire chain. The parent 
warehouse will be located in Birmingham. The 
thus stored will be used as collateral on 
be advanced to farmers and 


acreage at 


exportable surplus of corn is 


ing of cotton. 


cotton 
which loans will 
planters. 

A new modus vivendi for the continuation of 
certain trade relations between the United States 
and Germany has been agreed to between the 
State Department and Baron Speck Von Stern- 
berg. The present agreement between the two 
countries- expires in June, and without a new 
understanding the United States would be at a 
disadvantage by reason of Germany's new maxi- 
mum and minimum tariff. The new agreement is 
only tentative. 

The March statement of the British Board of 
Trade shows increases of £4,477,I00 in imports 
and £3,071,900 in exports. In the imports the 
increases included raw materials, of which 
£2,500,000 was cotton from the United States, and 
in exports the increases were in manufactured 
goods, principally iron and steel. From _ these 
returns, imported goods reéxported being omitted, 
the following comparative table of the United 





Kingdom's March trade in merchandise may 
be compiled: 
1907 | 1906 1905 
Imports ceocenwseasas 457,747,087 453,270,587 448,983,312 
Mixports -45.<cc5-.202 34,723,062 31,651,162 28,079,823 
Excess imports.... 23,024,625 21,619,425 20,912,489 


The United States Supreme Court, in the case 
of Hunt vs. the New York Cotton Exchange, 
holds that the quotations of an exchange are its 
property and subject to protection. 

The Kentucky state report places the condition 
of wheat at 99, against 99 March 1, 98 a year ago, 
and 95 at harvest, when the crop was 11,349,000 
bushels. This year the acreage is 10 per cent. short. 

Third Vice-President George T. Nicholson, of 
the Atchison, Topeka & Santa Fe Railway Com- 
pany, is quoted as saying: ‘‘l estimate the losses 
to wheat and oats in the southern tier of counties 
of Kansas at 20 percent. I believe that the losses 





will be spotted throughout the entire state. The 
bugs are everywhere. In a good many instances, 
however, they are not doing any damage.”’ 

The Missouri state report is much better than 
expected, the condition of wheat as of April 1 being 
94, against 82 in December, 84 last April, and 77 
last June, when the crop was 36,000,000 bushels. 

On Morday the United States Supreme Court 
held that the Isle of Pines was not a part of the 
United States for customs purposes and affirmed 
the action of the Federal Court at New York, that 
regular duties should be collected on imports from 
the island. 

An international conference of cotton growers, 
manufacturers and dealers will be held at Atlanta, 
Ga, on October 7, 8 and 9 next. Arrangements 
have been made for an extended tour by special 
train through the cotton-raising districts by the 
European and American delegates to the confer- 
ence. Invitations will be extended to domestic and 
foreign associations. 

The following statements from leading industrial 
companies were obtained by the Wall Street 
Journal: Standard Oil—Since the first of the year 
new business has eclipsed all previous records and 
earnings established a new high record. United 
States Rubber—Since the first of the year the com- 
pany'’s new business has exceeded that of the 
corresponding period of last year by 30 per cent. 
Amalgamated Copper—Earnings since the first of 
the year were larger than in any similar period 
since the company was organized. United States 
Steel—New business since the first of the year 
nearly 10,000 tons a day in excess of the corre- 
sponding period of 1906. Corn Products Refining— 
New business far ahead of last year. Republic- 
Tennessee Companies—Unfilled tonnage on the 
books March 31 established a new high record. 
General Electric—New business in excess of a year 
ago. International Harvester—New orders since 
the first of the year far in excess of the correspond- 
ing period of last year. Railway Steel Spring— 
New record established in respect to new business 
in the month of March. Lackawanna Steel—Steel 
orders far in excess of corresponding quarter of 
last year. 

This table shows the imports of coffee, tea and 
cocoa during the eight months ended February, 
1907 and 1897: 


8 mos.ending 8mos.ending Inc., 




















Pounds— Feb., 1907 Feb., 1897. ct. 
Coffee: fi nacb ese ds coner 647,206,151 466,204,372 38.8 
Leded 7254754440 81,220 822 *10.8 
Cacdae2s. 24 csc>ers 61,299,427 20,730,059 19.5 

otal 222. ic eee 780,981,018 568,155,253 37-5 

Values— 

Woftes..-s---s.:aseeeee $51,860,152 $53,332,608  *2.8 
Teas.2: - 11,605,058 10,247,506 13.7 
Rocdar.. <2 .065 - seer 8,344,426 1,930,83€ 332-1 

GAL eee eeaee 71,819,636 65,510,945 9-5 


* Decrease. 

An increase of $79,286,689 in the value of cotton 
exported during the nine months of the present 
fiscal year, compared with the like period of the 
previous year, is shown by a bulletin issued by the 
Bureau of Statistics. The number of bales 
increased from 5,869,424 to 7,534,686. Provisions, 
with a total of $160,665,304, showed a comparative 
falling off of $13,546,939; mineral oils, which 
aggregated $58,983,444, lost $1,595,395, and bread- 
stuffs, with a value of $131,203,805, lost $15,065,154. 


For the month of March the exports of breadstuffs” 


and the increase or decrease compared with the 
same month last year were: Corn, 12,20:,630 
bushels, decrease 619,447; wheat, 3,119,230 
bushels, increase 619,977; flour, 1,249,087 barrels, 
increase 285,098. 

Financial. 

At the annual meeting of the Boston Clearing 
House Association, Monday, Frank Haven was 
reélected president, and Arthur Newell, secretary. 
John P. Lyman was chosen to succeed Harold 
Murdock of the Clearing House committee. The 
report showed that the total membership of the 
association is now twenty-one; the combined 
capital of the banks, $25,650,000 ; the surplus, 
$24,413,000, and aggregate deposits, $209,478,000. 
The foreign department's total collections during 
the year were $628,335,761, an 
$10,508,257. 

Directors of the Buffalo, Rochester & Pittsburgh 
Railway Company have issued a circular letter to 


increase of 


stockholders, recommending an issue of $35,000,000 


of fifty-year 4% per cent. consolidated mortgage 
bonds. The proceeds, according to the circular, 
are to be used for the consolidation of the company’s 
debt, for extensions, double tracks, improvements, 
betterments, equipment, etc. 

The output of gold at the Rand in March is 
officially announced as 538,497 fine ounces, against 
493.542 fine ounces in February, and 443,723 ounces 


in March last year. The following table gives the 
output of gold at the Rand (in fine ounces) in the 
first three months of the years named: 






1907 1905 1905 1904 
| Eageoat Bees ws. 537,038 428,638 369,258 288,824 
“ebruary .. ~ 493,542 407,668 363,811 289,502 
March ......- - 538,407 443,723 399,823 © 308,242 


State Comptroller Glynn does not believe New 
York state is getting all of the revenue it should 
from the stock-transfer tax law. Accordingly he 
had Senator Allds, as chairman of the Senate 
Taxation Committee, introduce, on Tuesday, a 
bill providing that every firm, company, person or 
corporation conducting or transacting a brokerage 
business shall keep a just and true book of accounts 
wherein shall be recorded the date of making every 
sale, agreement to sell or transfer of shares and 
every transaction in relation to stock and the names 
of the parties thereto. Such is to be subject at all 
times to the inspection of the state comptroller or 
any of his representatives, between the hours of ten 
in the forenoon and three in the afternoon. The 
comptroller may enforce his right to examine 
the books by mandamus. Violations are mis- 
demeanors, and a penalty of $500 to $5,000 fine 
and punishment of three months to two years 
is provided. 

City Chambe-lain Keenan reports that the 
collections in the greater city under the new 
mortgage tax law for the quarter ended March 1 
were $1,188,743.98, out of which the city got 
one-half, or $594,184.49, and the state the rest. 
The collections of mortgage taxes for the previous 
quarter were considerably less. Of the receipts of 
the quarter ended March 1 there were collected in 
New York county $937,538.99 ; in Kings county, 
$203,060.08; in Queens, $41,065.31, and in 
Richmond, $7,079 60. 

Consul T. J. Albert, of Brunswick, reports that 
the statistics of the Prussian savings banks for the 
year 1905 have lately been published, and they 
may be taken as a criterion for the flourishing 
condition of the whole of Germany. The consul 
continues: ‘‘ Never before was the increase in 
savings-bank deposits in Prussia so great as in 
that year. “According toa statistician, it amounted 
to $127,120,000 advance over the previous year. 
In 1870 the entire deposits of the Prussian savings 
banks were only $117,960,000. In 1905 they 
amounted to $1,973,880,000, The present annual 
increase is now greater than the total amount of 
deposits was.a generation ago. Almost 95 per 
cent. of the books were for amounts up to $714. 
The increase in the number of bank books in 1905 
was 430,931, or nearly twice as great as the rate 
of increase in the population. The increase 
of the previous year had even been greater, 
namely, 439,303 books. 

The discount rate of the Bank of England was 
reduced Thursday from 5 to 4% per cent., owing to 
the plethora of money in the mar«et and the large 
influx of gold into the Bank of England. The 5 
per cent. Bank of England rate had been in effect 
since January 17 last. On that date it was reduced 
from 6 per cent., the rate that caused such a furore 
in the financial world when it was fixed on Friday, 
October 19 last. That abnormal rate was main- 
tained just ninety days, the longest period that a 6 
per cent. rate had been in force since 1839. There 
was a time last year when a 7 per cent. rate was 
threatened, but this was later found unnecessary. 
The following table shows the recent changes 
made by the Bank of England in its official rate: 











P. cent. P. cent. 
WApril'rt. 9007.23.65. - aces September 28, 1905..... 4 
January 17, 1907 - . September 7, 1905 ...... 3 
October 19, 1905.....--- : March 9, 1905.........-. 23 
October 11, 1906 -....--. Aprilar. 1g0d)sen ee ee 3 
September 13, 1905.... Apt 3453606250 ¢s2neees 3% 
June 2%; 1996 0.22 saeo 356 September 3, 1903....... 4 
May 3, 1906... ca! June 18, 1903 ......-.--.3 
April §; 190622 5.2coa508 3% May ‘ar 1603. .-22. 5.4 3% 


The Montreal Stock Exchange has increased the 
commission rate from one-eighth of rt per cent. to 
one-fourth of I per cent. 

The Moore-Heart-Sill bill, which prohibits 
speculation in futures and stocks, has been signed 
by Acting-Governor Moore, of Arkansas. 

Railroads. 

David Willcox has resigned as president of the 
Delaware & Hudson Railroad Company, and L. F. 
Loree, formerly president of the Rock Island, and 
previous to that president of the Baltimore & Ohio 
Railroad, has been elected in his stead. f 

The Union Pacific Railroad has ordered 100 
miles more track laid to complete its double 
track across the state of Wyoming. It will cost 
$3,000,000. 

D. O. Mills has resigned from the directorate of 
the Southern Pacific, as well as from the board of 
the Erie Railroad. W. Bayard Cutting was 
chosen on Thursday to fill Mr. Mills’s place in the 
Southern Pacific board. 
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More than 11,000,000 pieces of baggage were 
handled by the Pennsylvania Railroad in 1906, 
according te the annual report of the baggage 
agent. Putting the official valuation of $100 on 
each piece, the amount to which the road limits its 
liability on first-class tickets, something over 
$1,100,000,000 worth of passengers’ belongings 
passed over the road. 


Industrial. 

Anthracite coal shipments in March were 
5,235,814 tons, as compared with 5,797,167 tons in 
the corresponding month of last year. The ship- 
ments of anthracite coal for three months were 
15,049,480 tons, as compared with 15,967,350 tons 
in the same period of 1906. The total production 
of anthracite coal in the coal year, from April 1 to 
March 37, was 54,780,725 tons, against 63,734,506 
tons the previous year. Stocks of anthracite coal 
at tidewater on March 31 were 799,779 tons, as 
compared with 598,121 tons on hand February 28, 
an increase of 201,658 tons. Shipments of anthra- 


cite by months for four years have been as follows, 
in tons: 











1907 1905 1995 1904 
5,249,046 5,458,084 4,408,578 4,134,245 
4,563,720 4,712,099 3,922,601 4,325,269 
5,235,814 5,707,167 5,258,557 4,375,033 
Oden cena 15,049,480 15,967,350 13,589,746 12,835,547 


The production of aluminium in the United 
States in 1906 was 14,350,000 pounds. It is 
expected that the output in 1907 will be twice as 
much, and that the output of 1908 will be double that 
of 1907. ‘‘ Aluminium has often been spoken of 
as a possible competitor of copper, but up to the 
present time its production has been too small to 
make it a matter of serious consideration in that 
respect,” says the Engineering and Mining Journal. 
“However, it appears as if conditions may be 
different by 1908. Few realize that, outside of iron, 
steel and copper, perhaps no other metal has the 
possibilities before it that aluminium has,” 

At a meeting of the German Commercial Union, 
Tuesday, Count von Posadwosky-Wehner, Minis- 
ter of the Interior, declared that German commerce 
was still on the top wave of prosperity. “The only 
things lacking were a sufficiency of native workers 
and ready money. The minister added that if the 
prices of the necessaries of life had risen, so had the 
rate of wages. German workmen were now better 
off than ever before. ‘There was no evidence to 
show that industry had suffered from the recently 
concluded commercial treaties. 

According to the /ron Age, the production of 
pig iron in March amounted to 2,225,175 tons, 


about 10,000 tons less than the high record attained ~ 


in December, 1906. ‘The daily rate of production 
was 71,780 tons, as against 73,038 tons in February. 
Floods in the Pittsburgh and Wheeling districts, 
and the blowing out of five more furnaces than 
were blown in, defeated the attempt to get a record 
output in March. In the first quarter of the year 
pig-iron production amounted to 6,475,850 tons, the 
figures comparing, in tons, with those of last year. 





1907 1906 
Vanvary vi -xececccaeeesasece Seer 2,205,607 2,068,893 
February ... - 2,045,058 1,864,032 
Marclt ocd. 6asanssewcce eden cbacvemese 2,225,175. 2,165,632 
Lotaleccestes os afoot sean nee 6,475,850 6,128,557 


On April 1 the weekly capacity of furnaces in blast 
was 497,456 tons, which compares with 511,035 
tons on March 1 and 492,359 tons on February 1. 
On April r last year the weekly capacity was 
484,240 tons, and on April 1, 1905, it was 


439,564 tons. 
Miscellaneous. 


During 1906, 417,573 emigrants departed from 
Italy, and 132,190 former emigrants returned to the 
old country. In 31905 the ebb was 350,381, and the 
inflow 102,889, so that the emigration for 1906 was 
greater than that for 1905 by about 67,000 persons. 
The greater number of emigrants went to the 
United States, the Italian records showing 287,090 
persons so departing. A total of 114,818 went to 
Argentina, 13,143 to Brezil, 1,097 to Central 
America, 1,148 to points east of Suez, and 277 to 
other countries. The United States also con- 
tributed the largest number of returning fortune 
seekers, the total for 19c6 being 94,445; from 
Argentina, 24,602; from Brazil, 11,861, and from 


' Central America, 571. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending April 11. 





GOVERNMENT 


U.S. Gov. con. 2s, coup ..1930 
Con. 2s, reg... 19: 






Dist. of Col. 3-658 reg. ...1924 
U.S. of Mex. ext. g. 1. of 
1899, skg fd5s.......... 
48 gold de 19 
Panama Canal Loan 10-30- 
year 2s 19 
Rep. of Cuba 58................ 
Japanese Gov't 6s, clare 
loan 
6s, 2d series .. 
449 sterling lo 
“ld peed Be 
Latter acce MUSE oe “1931 
Philip. Isl. land pur. 4s .1914-34 
Philip. Is].Pub.Wks & Imp 48 


STATE 
Louisiana con. 4s.........-1914 
North Carolina con. 4s. 
North Carolina 6s 























Tennessee Settle. 3s. 
RMaepOnts) . <<. .--2..0<0<- 
Virginia def’d6s, Brown Bros, 
Virginia fd deb. 2-3s....... 1991 
RAIL ae oe 
Ann Arbor 1st g.48......-. 
Atchison, Top. & San Ge 


Adjmt. 4s, stpd-..-. 
So AL eee 
Deb. series F.-.....-.-. 
Deb. series G......-.. 
Deb. 4s, series H.... 
Deb. series I.......- 
Dep, series K............ 
East. Okla. div. lst g. 48.1929 
Atl. Knox.& Nor. ist g, 58.1946 
Atlantic Coast Line 4s-...1952 
Sav.,F1.& West.con.g.6s. apo 
ist g.53 193 


Sil. Sp’gs, O. & Gult g. 48.1918 
Ala Mid. ist gtd 5s......1928 
L. & N. collateral g. is..1952 
Salieunrre & Ohio 3'38....1925 





Last sale, 
Mar. 
April 


10518 
aol 


a97 5g 
a97 5g 
agli 
agltg 
a83'2 
iL 
10854 


$102%4 

a100% 
126 
ays 





94 Nov 
9. April 
116 July 
a9 April 
$132% Jan 
96%4 Dee. 
$1145, 

ass =6April 
avg April 





Southwestern div. 3428. .1925 


P. J. & M. div. 3498. --...-. 1925 
P., L. E.& W. Va. g. 48--1941 
Monon.Riv. 1st gtd g.5s .1919 
Pitts.Clev.@Tol.istg 68.1922 
Pitts. & West. 1st 4s ....1917 
Buff., Roch. & Pitts. g.58- 1937 
Roch. & Pitts.1st con.6s.1922 
Roch. & Pitts.1st g.6s...1921 
Allegheny o. Western 
lst gtd g. 4 
Buff. & Seo Tae g. 48.-1951 
Sanada South’n ist gtd 5s. 1913 
9) 


Cent. Br. U.P iste. 48... .1948 
Centralof N.J.gen.mtgeds.1987 
Gen. mtge 5s, reg..-.---- 1987 
L. & Wilkes. mtge 5s. ...1912 
L.& W.Coal ext.gtd 4428.1910 
Am. Dock & Imp’t 5s.-..1921 
Cent. K. KR. & Bkg Co. oi 
Ga. Col. g. 58.-............ 1 
Cent. of Ga. con. “8 58... 









.1947 
Mac. & Nor. div. stg. 58.1946 
Chatt. div. pur.m’y g. 48.1951 
Mob. div. 1s g,5s........ 1946 

Cent, Vt.ist mtge gtd g. 48.1920 

Chesapeake & Ohio— 

Gen. mtge g.4n8...---.. 1992 

G. 6s, ser. A...... 







Craig Valley Is' 
R. & A. Ist con. g. 48.1989 
R &A.2d bale deed poate 1989 

eds SprgsV: 

Greenb’r Ry Ist gtd g. 48.1940 

Chic., Ind. 4 oe et g-68..1947 
Refunding g.58..-.--.--- 1947 

im New Alb, EG. 1st 6s..1910 
Chic. & Alton g.31gs....... 1950 
R. R. Refunding g.3s..-1949 
Chic. & Ea. Ill.ist cur. 68.1907 

1st con. g.68.......-...... 1934 

Gen. con. ist 5s.....-....1937 

ist g. 4s, ref. & imp..-... 1955 

Chic. & Ind. C.1st5s..--1936 

Chicago & oor hae 

Consolidated 7s-.-.....-..-- 1915 

Sinking fund bs eee, 1879-1929 

Sinking fund 6s, reg.......-. 

Sinking fund 58 -...1879-1929 

Sinking fund 5s, reg-...-.--. 

Sinking fund deb. 58 ....1933 

Sinking fund deb. 5s, reg Es 














Debenture 58 .....-....-. 1909 
GD. 68, LOM. os 0.62560. --- 1909 
Extension 48... ---1926 
Extension 48,reg.----.  --.. 
Gen. p8!a8. ...62-.525-25. 1987 
Gen. 3428, reg...-- -.--.- 1987 
30-year deb.5s-.-...-. aeeeen 1921 


oye F.& St.P.1st5s..1909 
S.&W.1st g.6s..1921 


Mo ohisan div.1stg. el 
Ext. & Imp. 5s-........... 1929 
Nor. Illinois 1st 5s--.-.... 1910 
C. B. & Q., 48 joint bonds 192i 
48 joint bonds, reg-.......--- = 
Debenture 5s ....-.. =----1918 





Southwest. div. 4s Le 
Denver Div. 48..........1922 


Olinois div. 3428 -......-- 1949 
Tinois div. g.4s.......-. 1949 
Iowa div. s. f.5s_........ 1919 
Iowa div.s.f 48......... 1919 
Nebraska ext. 48 ...... -~1927 
Nebraska ext. 4s, reg ...-..- 
Han. & St. Jo. con.6s...19tL 


Chicago, Mil. & St. Paul— 
lst Iowa & Dak. ext.7s..1908 
Gen. B. 3198, series B....1989 
lst 68, S. W. div....... ---1909 
‘at 5s, La C. & Dav ......1910 


1st 68, So. Minn ..... ....1910 
1st 7s, Hast. & Da......- “ped 
Chi. & Pac. div. 6s 910 





1st Chic. & Pac., W. bacZ192n 


istg.53.1941 . 


9219 
FB 
$9934 
125 
107 
1054 
a69 April 


Sept. 


76 Mar. 
210243 April 
132 Oct. 
ll 24 April 
Oct. 
Feb. 


Feb. 
June 
Feb. 


April 
April 


April 
Feb. 
Dec. 

April 


April 
April 


a@lll% April 


Chic. & Mo. Riv. 5s...-..1926 
Chic. & Mo, Riv. 5s, reg.... 
Min. Point div.5s-_-.. 
Chic. & L. Sup. div. 5s... 
Wis. & Minn. div. 58....1921 
Dakota & Gt. So.5s.-..... 1916 
Gen. mtge 4s, ser. A....-. 1989 
Gen mtge 4s, ser.A, reg_189 
Terminal g. 58...-......- 1914 

Mil. & Nor.1st6s........ 1910 
Mil. & Nor. 1st con. 68...1913 










C.,R.1.& Pac. Ry coup. 68.1917 
Reg. G82.asice cee etna 1917 
Gen. g. 48........-. -1988 
Col. tr. 4s, ser.G .. 1909 


Col. tr. 48, ser. H .. 


Col. tr. 4s, ser, I. -1911 
Col. tr. 4s, ser. J. -1912 
Col. tr. 4s, ser. L --. 


Col. tr. 4s, ser. M..-. 
Col. 4s, ser. N 
Col. 4s, ser, O 
Col. 4s, ser. P 
Chic, R. I.& Pac.R.R.48 ahve 
Col. | are ee ee 
ist pac Tet. 4a. eee 19 i 
Bur., C. R. & N. con. ist 
& col. trust 5s 
Ced.R.,1I.F. & N-1stg.5s.1921 
Choc.,Ok.&G’lf gen.g.58.1910 
K’k & Des M. Ist 5s.-... 1923 
Chic., 8t.P., Minn. & Omaha— 
Consolidated 6s.... 1930 a 
Con. 6s, red. 3428 .-... 
C., St. Pp. & Minn. St68--1918 
St. P. & Sioux C. 1st g-68.1919 
Chic. Term. Transfer 48. ..1947 
Coupons off) 255-8 5.<c26 aes 
Chic. = W. Ind. gen. g. 6s. 1082 
Con. 
Cin., am. & Dayton— 
Cin. ,»Day- & Ir-ist gtd 5s.1941 
Cin.. Ind. & Wn 1st ref. : 
953 






Cleve., Cin., Chic. & St. L.— 
Gen. g. 1993 
Cairo div. 1st g. 4s. 1939 
St. Louis div. 4s 1990 
St. Louis div. 1st reg.......- 
C.,W.& M. div.1stg.4s8.1991 
White W. Val. 1st g.4s8..1940 
C., I., St. L.& C.1st g.48.1936 
Cue St.L.&O. istg.4s Teg. aoe 
Con. GB Saec sl ceee- =< needa 1920 
C..8.& C. con. 1st g.58..1928 
Spr’d & Col. div. 1sig.4s.1940 
Peoria & EH. 1st con.4s...1940 
Peoria & E.income 4s. ..1990 

Clev., C., C.& I. con.78 1914 
Gen. con. mtge g.6s...-. -1934 
Cleve., Lorain & W. con. 





& 
Colorado Mid, ist g. 4s-- 
Col. Southern ist 4s... 
Ref & ext mtge tgs ....1935 
Delaware & Hudson Canal— 
10-year deb. 48_.:.-........-. 
Penn. div. 78..2.-....-... 1917 
Al. & 8S. conv. gtd 3498..1946 
Renslr & Sa’toga1st7s-.1921 
Delaware, Lackaw’na& W.— 
Con. mtge 78. .........-..1907 
Mor. & Es.istmtge7s ..1914 
M. - E. 1st con. gtd 7s..1915 
N.Y.,L. & W.1st6s..... 1921 
N.Y We & W.ter.&im.4s8.1923 
N. xe L. & W.con. 5s... .1923 
Den. & Rio Gr. 18ST Con 48.1986 


Det. lien g. 48 nistg.4s.....-. 
OhioSouth’n div.ist g.4s 1941 
Dul. & Iron Range 1st5s-.1937 
Dul.,S.S.& Atl. 1st g. ac 
ist 58 reg 1937 
Elgin, Joilet & East’n Ist g. 5s 
Erie ist ext. g.48....... .. 1947 
Erie 2d ext. g.5s. 
Erie 3d ext. g.43as- 
Erie 4th ext. g.5s-. 
Erie 5th ext. g. 4s. 
Erie 1st con. g.7s-.-.- 
Brie tst con, g. fd.78.. 
Conv. g.4s, Series A.. 
Conv. g.48. Series B... 
Erie gen. 1. 3-48.......... 
Erie Istcon. g.48,pr-bds.1996 


Erielst con. g.48,pr-bds,reg. 
Erie-Penn Col. Tr. 48. .1951 
Long Dock con. g. 68....1935 


J ase -R.1stgtd 58...-.. 1909 
B., N. Y. & Erie DAL i hee 
Buifalo & 3. W. g. 68-....190: 
Chic. & Erielstg. Pie : 
N. Y.& Green. Lake5s..1946 
N.Y., L.E. & WnCoal & 

R.R. ee gtd 68.1922 
N. Y., L. E. & W’n Dock 

& Imp. Co. 1st cur, 68..1913 
N.Y.S.& West. 2d g. 4428. be 

1st eee 58 


g-58..... 
Wilk.& i. 1st gtd g.5s..1942 
Midland of N. J. 6s....1910 


Ev. & Ter. H. 1st gen. 58. .1942 
iste@0n. 680-2. -4..--- 2.5, 1921 
Mt. Vernon div. 6s ------1923 


Sullivan Co. Br. ist g.58.1930 
Ev.& Ind. con. gtd 6s..--. 1926 
Ft. W. & D.C. 1st g. 4-68. .19: 
Ft. W. & Rio Gr. g.3-48. ...1928 
Galv’n H. & H.1st5s......1913 
Green Bay deb. A... 






Deb. 
G.&8.Is.1st ref. & ter.g.58.1952 
Hock. V. 1st con. g. 4428. . .1999 
Col.Hock.V. 1st ex. g. 48.1948 
Col. & Tol. 1st ext. 48 ...1955 
Illinois Central Istg.4s-..1951 





Col. tr. g. 48 ---1952 
a8 4. -1953 
4s, reg- -1953 
319s g.-- -1951 
328 g., Te -221951 
Ist be sterl. - 2500, 000. . 1951 
Extended 34) ........-... 1951 


Western line Ist g. 4s. --.1951 
Belle. & Caron. 1st g.6s-_.1923 
Cairo Pridge g. 48-.-.--...- 1950 
Car. & Shaw. Ist g.4s- ...1982 
C., St. L. & N- O. g.3498..1951 
C., St. L. & N. O. g. 58... -1951 
Memphis div. 1st g.4s__.195] 
St. Louis div. g. 38....---1951 
St. Louis div. g.342s8....- 1951 
Louisville div. g. 3498. ...1951 
Omaha Div. Ist g. 3s....1953 
Ind., Dec. & W’n Ist g 58.1935 
Ind. [1l. & Lowa Ist g. 48.1950 
Int. & G. North. 1st 6s, oo 
20 mtge g- 58....--.-....- 1909 
8d mtge -- 5 
Iowa Cen. Ist g. 58 weoe- 2-198 
US A Ree ee ee QAI 
Kansas City Southern 3s. “1950 





Last sale. 
aie 
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Mar. 
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Mar. 
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Feb 
Mar. 
Mar. 
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June 


Nov. 
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April 
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Sept. 
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April 
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April 
April 


April 
Jan. 


April 
Jan. 
April 
Jan, 
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Mar, 
Mar 
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April 

April 
Jan 
Feb 


April 
April 
April 

Feo. 


April 


Feb. 


Fe b. 
Dee. 


Dec 
Aug 










April 
April 
Noy. 
Dec 
Sept. 
April 
Mar. 


Mar, 


a Current week. ¥ 1906. 


Lake Erie & Ayer lst 5s 
2d mtge g.5s......... 
North’n Sie 1st g.! 

Leh. V.N.Y.1stgtdg. 
Gtd. 449 reg...- . 







Leh. Val. of Pa. con. g. 43. 203 
Leh. V. Ter .1st gtd g.5s...1941 
Leh. & N. Y. 1st gtd g. 48..1945 

Elmi’a,Cort. &N. gtdg. 58.1914 
Long Island Ist con. g.58..1931 


Gent gr4e% 2.2 ee 1938 
Gidirefirg. 48. 22522 --1949 
Unified: g. 48.22... 5.202. 1949 





N.S. beh 1st con.gtd g.5s.1932 
N. Y Bklyn & Man. B. 

Ist COn. @.58 <2. scceses 1935 
N.Y.& Rock. Bohistg.5s.1927 
B’klyn &. Mont’k1st5s..191J 
ULey 4798.0. nercreeees 1922 

Louisiana & Arkansas 53.1927 

Louisville & Nashville— 
Collateral trust g. 5s -...1931 
COLt) Bi h ge To as se a seh lay 1923 
New O. & Mob. 1st 6s...1930 
New O. & Mob. 2d 68..--1930 
General mtge6s 1930 


GONG SB ae eo nee see cas 1 OOF 
E.. H. & Nash. Ist g.6s..1919 
St. Louis div ist 6s..-... 1921 


St. Louis div. 2d g, 3s . ..1989 
So. & N. Ala. gtd g.5s...1936 
Unified gold 4s...........1940 
Pensacola & At.1st 68...1921 
Pensacola div. 68 -.......1920 
Ky. Central g. 48 .. 
Nash., Flor.& 8.1st g.5s. 
L. & N-L.,C. & L.g-44a8. 21931 
Mob. & Mont-ist g-4498..1945 
L.& Nash.-So. Ry joint4s.1952 
Lo, & Jeff. Bge gtd g. 4s .1945 
Hend Bridge ‘st s.f 68.(931 
Met. Elevated ist 6s.......1908 
Man. Ry con. mtge 4s. ..1990 
Mexican Central con.4s...1911 





1st con. income g.3s-..... 1939 
2d con. income g. 3s .....1939 
M., St. P. & S. Ste. M. 1st 
CONC. AB eens accows soloed 
Minneap.& St. L.1st g- 73- -1927 
LSGGON iRibStaeecncemacees 19% 


1st and ref. g.48 
Iowa ext. Ist g.78. 
Pac. ext. 1st g.68_. 2 
Southw’n ext. 1st g.7s . 

Des M.& Ft. D. 1st g.4s..1935 

Missouri, Kansas & Texas— 

ISG Mmtee 48226 vouch ee osins a 

2d mtge 4s... 
1st ext. g.5s_ 
ase ref. 48 ... 


i C. & Pac. ist 4s...-...1990 
St.Louis div. 1st ref.g.48.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& T.of Tex.1st5s. .1942 
Mo ,Kans.& East.1st 5s..1942 
Mo. Kans. G&Ogla 1st 5s..1942 
S.,8.& So. 1st gtd g.5s..1943 
Méx & Oxla. ist gtd 2.58. 1943 
Mo. Pacific Ist con. g. 68..192 
2d 7s ext at4 per cent...... 


VAST F-DS=>- shesaes een en= 1917 
40-year gold 4s..... -1915 
1st collateral g. 5s- -1920 






tee br. 1st gtd g. 43 
L. & C. Valley pera ee pues 
Vera. ve Ind. & W 


g. 
Pac. Of Mo. 1st ex. g. 48..1938 
Pac of Mo. 2d ex. g. 5s..1938 
St.L.,1.M.&S8.ref g. 4s... 1929 
General con. ry,& | g. 58.1931 
Riv. & Gulf Div.!st g- ...1933 
Mob., Jack. & Kan. City 







ist con. g. 5s. 1953 
Mob. & Bir, 4s... --1945 
Prior lien g. 58 -.-.- 1945 
Mobile & Ohio new 6s. ..-.1927 
Wb @.68.s-500co cee e eee oey 
Montgomery div. 5s- 
Gen. g.48...-....... 
St. L. ve Cairo gtd g. s.48..1931 
(olny By ie Cle SRS ee 1930 
Nash. Snat. & St.L.1st7s..1913 
ist con. OSe-con sete sees 1928 


MceM.7M.W.G&AL.1st6s..1917 
Jasper Beh. 1st 68. ......1923 
Nat. R.R.of Mex. prior lien 4423 
51 


WONaSceseise canis sacs ees 19) 
New York Cent deb. g. 48.1934 
General mtge 3128 ......- 1997 


General mtge 348, reg 
Mich. Cent. col. g- 3198 ..1998 
Mich. Cent. col. g. 3423, reg. 
Lake Shore col. g. 34a8...1998 
Lake Shore col. g.31as, reg.. 
N.Y.& Harlem 1st 3428..2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg ...... 
Beech Crk Ist gtd g.438..1936 
R., W.& O. con. orem 58.1922 
N.Y. & Nor. ik py -1927 
Moh’k & M.istgtdg. 48.1991 
N. Y. & Put. 1st gtd g.4s8.1993 
Utica & B. R. gtd g. 48..1922 
Lake Shore & Mich. Sv.— 
G. 3198... 





G. 3138, © 

Deb. g. 48 - 

Det., Mon. 

Mahoning Coal ds .......1984 
Mich. Cent. mort. 48. ..1940 

Ba Seeteneecssqcubs anseeest, 1909 

1st 552 PAPE POON ea 1952 


5s, reg 
Rutland 1st con. § g. digs - 1941 
‘Rut, Cana. 1st ag 48.1919 
Ogdensb. & L. Champ. 
Ist gtd g. 48...-.....-.. 1948 
N. Y., C. & St. L.1st g. 48. .1937 
Tate Aor OR sare er essa area 
N. Y., N. H. & 
Housatonic RB. con. g. 58-1937 
N. Y., Ontario & Western— 
Beane 1st g. 48. .--..1992 
Registere 3 
Norfolk & South. ist g. § 
Norfolk & West. gen. 68. ..1931 
New River get Lt = 1932 
Imp. and ext. g. 6s - 
Col. C. & T.1st gtd g. 58. 1922 
Div. ist lien & gen. g. 48.1944 
1st con.g.48 .....-...--..- 1996 
Poca. C. &C. Co. joint 48 .1941 
Scioto V & N.E. gtd 48..1989 











Feb. | North. Pac. prior lien4s...1997 


Prior lien, reg..---.. 
General lien 3s - 
General lien 3s, reg-. 
St. Paul-Dul. div. g. 4s. 
St Paul & Dul. 1st 5s 
VE DM eoee onset 
18WCON., £..48---260 een -- = 
St. P.& N. P. gen. g. 68, 1923 
Wash. Cent. 1st g. 48....1948 


+ Prior to 1906, 


Last sale. 


113 

1077, 
110%, 
1072 


- ie 


Mar. 




























Ohio Riv. 1st g. 5s 
Gen. 58 
Oz. &Cher, Cent. td 5s. 
Pacific Coast Co. Ist g. 58.1946 
LSU cB; TOR. ce ces euncs sce 
Panama Ist s. f. g. 4498....1917 
Bie. BUD. 68) 222-2 =-se---1 910 
Penn.— Pa. L0yr conv. 31g8.1912 






Pa. gtd, 4428 Ist c_....... 1921 
4p.¢.15-*5 yr etd g.loan of 1906 
lst real estate g.4s...... 1923 


Trust ctfs gtd 349s ...... 1916 
Pa. R.R. 10 yr conv.g.3'2.1915 
Gtd.3 2col.tr.gtd3 ‘eser. A.1937 
Gtd.3'98 col.tr.ctfs,ser. B.1941 
Gtd. 32 col.tr. ctfs,ser.C.1942 
Pa, Co. We g.3'98 tr. ctfs, 






ser. D. ee ee Agad 
Pat W. & C. ist7s 1912 
3a78 - ae Ee 1912 
P.,C., C.& St.L.g.449s, A .1940 
g. digs, Beso nectapesas sLOAZ 
eries C, g. 4198....-... 1942 
Series D, gtd 4s........1945 


Series E, gtd g. 3498_...1949 
Phila., Balt.& W.Jst g.4s, 
reg 1943 


All Val. gen. gtd g. 4s...1942 j 


Clev. & M.1st gtd g.4498_.1935 
C.,St.L.& P.1st con. g,58.1932 
Erie & Pitts., gen. 3498,ser.B 
Clev.& P. g. 44s, ser. U..1948 
U.N. J. R. R. gen. 48...1944 
G. R.& Ind. ext. gtd 449s.1941 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
1st con.5s -...........<.. 1939 
Port Huron D . Ist 58..1939 
Pitts. oy L. E. 2d g. 5s, ser. 

A Ge Be en te ccaccvesnces 92 
Pitts., 8. & L. E. 1st g. 58.1940 
Ist con. Oe er eee 1943 
Reading gen.4s8......-.... 1997 

Jersey Cent. col. g. 48...1957 
Phila, & Reading con, 68.1911 
Phila. & Reading 78 ....1911 
Rio Gr. Western Ist 4s -.-.1939 
Mtge & col.tr.g.4s,ser.A .1949 
S.F.& N.P.1stskg fd g.5s..1919 
SanFe P.&Ph.Ry.1st g.58.1942 
St.Jo.& Gr.Isl’d 1st 2-3 48. .1947 
St. Law. & Adir. Ist g. 58.1996 
St. Louis & San Francisco— 
General mtge 5s - --1931 
General mtge 68. 










5-year 41g gold notes.. 
Southwestern div. g. 58..1947 
K.C., Ft.S.& M.con.g.6s.1928 
K.C.FtS.&M.ref.gtdg.481936 
St. Louis Swn ist g. 48. ..1989 
2d income 48.......-...... 1989 


WOU P48. ace ceee ome 1932 
St. P., M. & Man, 2d 6s. 771909 
Dak. ex. 68......--- se-5--1910 
ist con. g.68-_....--..-----1933 
1st con. 68, reg -.....-...- 1933 
Reduced to 44gs..-....-..-. 1933 





Montana ex. 4s ....- -1937 
Mont. ex. Ist g. 4s, Teg. ..1987 
Mont, Cent. 1st gtd g.68 .1937 
Mont. Cent. Ist gtd ¢.5s..1937 
Minneap. Union 1st6s...1922 
East Minn. div. 1st g.5s..1908 
Wil.& Sioux Fs. 1st ¢.53.1898 
Seaboard Air Line dUyr g. 4s. 
Ref. 5s-.- - 
Atl. & Birm. (st 4s_.-.- 
Flor. C. & Pen.con.g.5s- 71943 
Car. Cent, Ist con. g. 48..1949 
Ga., C.& N. 1st gtd g. 58.1929 
Ga. & Ala. Ist con, 5s ..1945 
Seaboard& Roanokelst5s1926 
South. Pacific of California— 
1st 6s, series E & F..--... 1912 
Gal. vifar. & S.A.1st g.68.1910 
Mex. & Pace. div. 1st5s...1931 
Gil. V.,G.&N.1stgtd g.5s.1924 
H.,E. &W. Tex. 1st g.58-..1933 
Houston & Texas Cent.— 
Waco & N. W. 1st 6s. .--1930 







VS PCOS -- sce eean eee == 1937 
Con. g. 68 --- ----1912 
Gen. g.4S..---- asec 921 
S. Pac. col. tr. 4s. ----1949 
S. Pac. col. tr. 48......... 1910 


8S. Pac. 1st ref. 48..........-. 
8. Pac.of Cal. 1st con.5s-.1937 
S. Pac.of Cal. con. g.5s, stpd 
8S. Pac.of N.Mex. Ist6s..1911 
S. P. of A. 1st gtd g. 68..1909 
S. P. of A. Ist gtd g. 68:.1910 
Cent. Pae.ist ref.gtdg.4s.1949 
Cent, Pac.1st ref.gtdg.4s.reg. 
Cent. Pac. gtd g.349s--..1929 
Cen. Pac. T.S. L. Ist age : 
Nir of Cal. gtd. 58 1938 
S. A.& A. P. ist g. gtd 48.1941 
Aus.& Nwn istgidg g.58..1941 
M’ gan’sLa. & Tex. istg. 681920 
et ee or 
Tex.& NewOrl.con.g.5s-1943 
Oregon & Cal. gtd 5s ....1927 
South. Ry. 1st con. g. 58-..1994 
M’ phis div.ist g.4,4+2 &531996 
St. Louis div. ist g. 4s...1921 
E.T., V.&G.con.1st g.58- 1956 
E.T. ave & G.div.ist g.5s- .1930 
East T. reorg. aia 58. .1938 
Ga. Pac, 1st g.68--.....-.-- 1922 
Georgia Midiand ist3s ..1946 
Ala. Cent. 1st 6s. .........1918 
Atlantic & Dan.1st g.4s8..1948 
Atlantic& Dan, 2d mige.1948 
Colum.& Greenv. (stg, 63-1916 
Va. Midi. gen.5s.....--..- 1936 
Virg. Mid. gen. 5s, stpd.--.- 
Virg. Mid. series B 6s-...1911 
Virg. Mid. series C 6s...1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series Eds... .1926 
Virg. Mid. series F 5s-..-1931 
Knox. & Ohio Ist g.6s-..-.1926 
W’n N.C. ist con. g.68..1914 
South Car.& Ga.istg.5s..1919 
Mobile & Ohio col. g. 48. .1938 
Rich, & Meck. ee ne .- 1948 
Rich. & Danville deb.,stpd. 
Rich. & Danv. con. g.6s8..1915 
W.,O0.&W’n Ist cy gtd4s.1924 


Ter. Ass'n of St. L. 1st 4428-1939- 


1st con. g.58-....-..-. 1894-1944 
Gen. refund. s. f. g 49 ..1953 
St.L.Mer. Bdge gt . 58.1930 
Texas & Pac. 1st gold 5s..2000 
2d gold inc. 58.......--.. -2000 
Louisiana div. 1st 2.58...1931 
Sabine div.6a25:--...5..0.3<0 
Tol., Peo, & W. 1st gtd. 48..1917 
Tol. & Ohio Cent. 1st5s-.-- anes 
GOI. 558". -o-coescccuen sal 
Kanawha & Michigan 4s 1990 
Tol. Peo. & West, 1stg. 48 .1517 
ero St.L.& W. pr.lien3 12s. on 
rorciiam.& Buff.ist g.48..1946 


Last sale. 


113% 
13's 
ft 110%2 
9742 


Mar. 
Nov. 
Jan. 
Feb. 
Mar. 
Mar. 
July 


April 
April 
Jan 
Mar 
Mar. 
April 
June 
Oct. 
Oct. 


Mar. 


June 
July 
Feb. 
Jan 
Mar. 
Feb. 


Dec, 


Mar. 
April 


Sept. 


Jan. 
Nov. 
Sept. 


Nov. 
Mar. 


April 
April 


April 
April 
April 

Feb. 
Nov. 


Jan, 
April 
April 
April 
April 


Feb. 
April 
April 

Mar. 

Jan. 
April 

Mar. 
April 

Dec, 











1928 
1932 
947 


Ulster & Del. lst con.g.5s-. 
L8trel, @. 46. >---2.- 
Union Pacific L’d G’t 4s 
Oi Gtassreg as. 5. 2c 55 





OGRY: GUGGc5vencaver~ ss 1911 
Ore. Short Line Ist 6s. ..1922 
Ore. Short Line con. 58..1946 


Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.g.48.1946 
Utah & Northern 1st 73.1968 





Vandalia con. 48 ....-.....1955 
Vera Cruz & Pacific 4498..1992 
Virg. & Swn. 1st gtd 5s. ..2003 
Wabash Ist 5s...---...... 1939 

2d 5s -1939 





Ist lien Equip. s.f, g. 58.1921 

Ist lien 50 yr g. term 4s..1954 

Det. & Chic. ext.1st g.58..1941 

Deb. series A . «-- 19389 

Deb. series B - 1939 

Deb. etfs of de 5 

Ref. and Ext, 4s............- 

Omaha div. Ist g. 3498...1941 

Tol.& Chic.div.ist g.48..1941 

Pitts. Terminal 1st g. 48.1954 

Pitts. Terminal 2d g. 48.1954 

St.L., K.C. & N.st. Chs 

B. 1st g. 6s cvece L008 
W.Va.Cent. & Pitts.1st6s.1911 
Western Maryland Ist4s.1952 

GR V.38" 2 iss: Jockessaase 
W'n N. Y. & Pa. 18t5s....1937 

IMG: 58.2. des~. coun aoe. 1943 

Gens @)3=48522- 420.8. 1943 
Wheeling & L. E. 1st g.5s..1926 

1st con. g. 48 ..... - 1949 

Wheeling div. Ist g. | 1928 
Wis. Cent. Ist gen. g. 48...1949 

SCELLANE 
Adams Exp. Col. tr. g.48..194 aQU 
Am. Cot. Oildeb. ext. ee 1915 
Am. Hide & Leather s. f. g. 6 
Am. Ice deb. 6s.--.. .-....1925 
Am. Spirits Mfg Ist g. 68..1915 
Am, Tel. & Tel. col.tr.4s..1929 
Am, Thread 1st col, tr. 48..1919 
Am. Tobacco6s...... -.-.-. 1944 
Am. Tobacco 4s...-... .... 1951 
Bethlehem Steel 1st ext, 

£ Berke USGes—ccatone see 1926 
Bklyn F. Co, 1st con. 5s...1948 
Brooklyn Rap. Tran.g. 5 

Ref. conv. 48.-..... 

Kings County El. Is 

Kgs | Co, El. 1st g.4s stpa gtd 

BklynCity1st con.5s..1916-41 

Bklyn,Q.& Sub.gtd g.5s.1941 

Bklyn Un. El.istg. 458. 1950 

Nassau Elec. gtd g. 48..1951 
Bklyn O. G. 1st con. g. 58.1945 
Butfalo Gas Co. 1st g. 58..1947 
Buffalo & Susq. Tron Co. 

let Ske td) 58; 2222555 -.0. 1932 
Central Leather Co, g.5s..1925 
Chic. June. Ry. col. g.58..1915 
Col.Fuel&Iron g.s. t.g.58.1943 

CONV S68 Saweetace= anne LULL 
Col. Inds. 1st mtge g. & 

COL Mn; DStiss one ee eane ne LvOs 
Commercial Cable Lstg.4s.2397 
Cons. Gas con, debt.6 1909 
Con. Tobacco g. 48...-...---1951 
Conn. Ry & L.istref.g.4498.1951 
Detroit City Gas g.5s-.-..- 1923 
Detroit Union Ry 1st con. 4428 
Det., M. & M.1. g. ine. 78..1911 
Distillers Securities Corp. 5s. 
Gen. Elec. Co. deb. g. 3428 1942 
Eq. Gas L. Co. N. Y. 1st 

GORE: DScasacs as geen cn. 1932 
Havana Hlec. Ry con. g.5s.1952 
HudsonCo.Gas Co.1st g.58-1949 
Ingersoll-Rand 5s..-.--..... 1935 
Interborough-Metrop. 4428 ... 
Int. Paper Ist con. g. 68...1918 

Int. Paper conv. 58 .....--... 
Int, St. Pump deb. 6s......1913 
International Traction 4s 1949 
Kan.C.,Mo.,GasCo. lst g.5s1922 
Kan. & Hock. C. & C. Ist g.5s 
at Co. E.L.& P.p.m.6s8.1997 

ison Hlec.( Bkly)con.4s1939 
Lack.Steel Co.1st cnv.g.53.1923 
Laclede Gas Ist g. 58 ..-...1919 

1st ref. and ext. 5s....... 1934 
Manilla Elec. Ry. & Light 5s. 
Met.St.(N.Y.)g. ©. tr. g.58-1997 

Olt Bi) 48, cccnene sae cones 2002 

Lex. Ev aPav. F’ylstgdisi993 

Col. & 9th AV. 1st gtd5s..1993 

Bway&7thAvistcon.g.5s1943 

Third Avenue gtd g. 48 .2000 
Met. Tel. & Tel.1st sk. £.58-1918 
Met. W.S.EL.(Chic)lstg.4s.1935 
Mich. State Tel. Co, 1st 5s 1924 
Mil. Gas Light Co. lst 4s..1927 
Mil. Elec. Ry. & Light 

COD, €-59....... ----..~--1926 
Nat. Starch Mfg Ist g. 6s .1920 

Nat. Starch deb. 5s......1925 
New Orleans Ry. & Light 42s 
N. Y¥. Dock 50-yr Ist g. 48.1951 
N.Y.G. E. L., H.& P. col. tr. ds 

Pur. money Col.trs.g,48..1949 

Ed. Elec. LiL.1stconv, g.5s1910 

Edison Elec. f[l.con. 2.58 .1995 
N. Y. & Queens Elec. Lg 

& P. ist con. g.5s..-...--. 1930 
N.Y. & Rich. Gas lst g.5s.1921 
People’s Gas & Coke con. ¥#. 68 

Ref. \@. 66.525 --~...2-5>-5- 1947 

Chic. G. L.& Coke gtd 5s.1937 

Mut. Fuel Gas gtd ds- -...1947 

Con. Gas 1st gtd g. 58. -..1936 
Prov. LoanSoc.N. Y.g.4'2s8.1921 
Rep.tron & Steel ist mige 

and col. tr. sink, fd 5s. ..1934 
St. Joseph Ry Light, Heat 

& Power ist g. 5s-.--.- . -1937 
St.Paul C’yCable con. .58.1937 




























Sunday C’k Coal Co. 5s...1944 
Tenn.Coal, Iron & R., Bir. 
div., lst g.68 .....--.-..1917 
GON. 'BS. 6.4 scsasnens 5 
Tenn. div. 1st 68..... ...-1917 
DeBard. C. & I. .gtdg. 63..1910 
Third Av. 1st g. 58..-.--.-..- 1937 


Trent.Gas& Elec, istg. 5s.. 1949 
Underground Elec, 58 _---1908 
Union Elec... & P.Co.1st5s,1932 
United Rysot St. L.1lstg.4s.1934 
St. Lonis Transit 5s 
United R. R. ot San Fran. 8. 
U. 8. Envelope Co. Ist 
sink. fd. g. 68.--.-. .-....1918 
U.S. Leather s. f. deb. 68. .1913 
U.S. Realty & Imp.conv.deb.5s 
U.S. Reduction and Ref.6s.1931 
U.S. Sti.Corp. 10-60 yrsf.g.5s 
Registered 58......-......... 
Viotor Fuel 58...... ....... 1953 
Va.-Car. Chem. col. g. 5s 1912 
Va. Lron, Coal & Coke 5s .1949 
Westchester Ltg Co, g.5s.1950 
Western Union g.44as..... 1950 
Col, trust cur. 58........-. 
Mutual Union Tel s,f,68.1911 
Westinghouse Elec. & Mfg 
cony, sink, fund5s ..... «L931 





23) 


Last sale. 
110 Mar, 
93 Sept. 
a@i0l'2g April 
100's April 
ti48) = April 
April 
2 April 
April 
April 
Feb. 
Feb. 
Sept, 
Mar, 
April 
April 
Mar, 
Mar. 
Mar. 
Nov. 
6L2 April 
aél'g April 
a62 April 
80'g Feb. 
93 Dec, 
a73. April 
a25% April 


102 Jan. 
lu64’2 Aug. 
ais.) April 
56 Mar. 
115 Feb. 
34 Feb. 
ayo = April 
a.0s April 
87% Jan. 
110 Dec, 
as7 = April 
499 = April 
avl'4 April 
87 April 
84 =April 
98 April 
90 Jan. 


9243 Mar, 
a10573 Apri: 
ai3% April 


96 Aug. 
41 Oct, 
107 Feb. 
as6 = April 
89 Jan, 


as7'a April 
@10342 April 


ai0o0 =6©April 
aloo =April 
83'g April 
10642 April 
6444 April 
99.9 Jan. 
a9 = April 
101 Mar. 
95 Mar. 
87 April 
as3'g April 
93 Jan, 
ai32. April 
a73'g April 
104 Dec, 
aloo) =April 
9344 Oct. 
70 Sept 
as4+g April 
8644 April 
105 Feb. 
92'3 Jan. 
al03\4 April 
95 Feb. 
a79'g April 
104 April 
ago. April 
a997%m April 
a73 =9April 
98 Dec. 
1052 Dee. 
117 Feb, 
t93'g Mar. 
a9 =6April 
a@i02'2 April 
102 Feb. 
95 Aug. 
105 Mar, 
82 Mar. 
113% Dec, 
11343 Heb. 
ai10. April 
@857 April 
104 Heo. 
93.3 July 
98 Feb. 
914g Jan. 
109 July 
82 Jan. 
73 Nov. 
90'2 Sept. 
ays —s April 


@103'2 April 
as3'2 April 
99 Mar. 
11344 June 


a99—s April 
FL08 
119 Feb. 
103'2 Mar, 
ai0s3 April 
$1039 
102 Jan. 
99 May 
a9é—Ss April 
10814 Oct. 
1104 Nov. 
78 Feb, 
ai05 = April 
aot = April 
10642 Jan. 
100 Feb. 


alt April 
$010 

073% April 
102 Jan, 


83 Mar. 
9642 April 
ai6 = April 
103 Mar. 
104 Mar. 
a87'2 April 
90 Mar, 


ags%4 April 
ay6%2 April 


93'g Feb. 
a97 = April 
90 =April 
10142 Feb. 
a9s'2 April 
102 Mar, 
104 Mar, 
a94 = =April 


232 


Stock 
out- 
standing 





$12,000,000 
19,820,000 i 
16,150,000 
153,887,900 
17,114, 100 
18,382,000 
15,000,000 
4,000,000 
41,233,300 + 
41,233,300 $ 
30,000,000 
30,000,000 
1,500,000 
20,237,100 
10,198,600 
3,844,700 
18,000,000 
15,000,000 
11,274,100 
12,548,300 
19,029,400 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
3,771,500 
6,423,600 
30,000,000 
50,000,000 
50,000,000 
11,001,700 
12,000,000 
15,810,000 
17,240,000 
45,000,000 
45,000,000 
14,000,000 
158,661,800 
78,689,100 
29,501,100 
25,000,000 
30,000,000 
3,250,000 


102,998,000 
114,199,530 
48,537,690 
152,164,829 
60,009,000 
14,862,000 
14,908,000 
45,000,000 
15,000,000 
5,000,000 
10,500,000 
6,000,000 
4,000,000 
12,000,000 
15,000,000 
121,680,000 
5,125,000 


62,799,100 
1L0,839.100 
44,464,545 
26,127,000 
11,336,900 
23,049 606 
83,183,900 
49,747,400 
74,847,600 
11,256,800 
18,555,700 
13,000,000 
17,000,000 
20,000,000 
12,000,000 
19,542,800 
19,544,000 
8,830,700 
75,211,500 i 
22,395,000 
40,000,000 
10,000,0 '0 
8,090,000 
5,900,000 
18,723,393 
84,235,500 
2,000,000 
31,000,000 
5,500,000 
8,500,000 
7,000,000 
10,250,000 
80,000,000 
49,116,000 
28,281,900 
26,200,000 
40,989,000 
38,000,000 
45,705,700 
4,283,100 
12,500,000 
16,000,000 
80,435,943 
12,000,000 
10,000,000 
16,249,425 
112,378,900 
47,892,400 ; 
16,000,000 
4,000,000 
1,284,000 
6,000,000 
12,000,000 
6,677,200 
3,322,800 
9,375,000 
7,410,300 
11,000,000 
63.532,400 
12,082,000 
149,577,300 
7,500,000 } 
5,000,000 
11,000,000 
15,000,000 
21,840,000 
3,829,100 
95,040,000 
92,360,100 
45,284,000 
17,442,800 


5,674,226 

9,000,000 

13,510,000 

30,000,000 

21;000,000 
27600, 
5 


- $12,000,000] c2 
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Transactions on the New York Stock Exchange for the Week ending April 12. 


| 3's extra. 


Bonds Rate and date 
out- of payment 
standing last dividend 


10,550,000 























133 
Suis *2 
sores +3 
sreeee | Dg 
poe “iy 
ly 
134 
030 
2 
3 
1 
3 
vt 
i 
134 
seemne “13, 
14 
aeeeee 1% 
Romsce 144 
3, 
561,000 3 
24 
poate lb 
14 
1% 
1 7 
128,000,000} 2 Apr. 15, 1907 
116,260,450] 142 Apr 1, 1907 
seecee "13, Apr. 15, 1907 
a BS $1.75 Apr. 18, 1907 
7,000,000] <= “9 \-=2--=-- 
pemaee él'2 ous 15, 1907 
‘ K 3 une lL, 1907 
277,580,500 2!o Feb. 1, 1907 
46,077,000] 3 Jan. 10, 1907 
ane 3 Mar. 1, 1907 
245,249,430 2 . Mar. 1, 1907 
14,900,000) "3, eb.” Y i907 
78,059,000) er ew a need 
18,000,000 June 1, 190¢ 
Siar aqn| 8.» Meb., 16,1907 
1 ‘ 
SeenON | ae Feb, 8) 1967 
8,751,500 1 Mar. 1, 1907 
eaves 1. Mar. 121907 
20,000,000] 124 Fev. 1) 1907 
40,238,086] *31, Apr. 2, 1907 
1,990,000] 12 Apr. 15, 1907 
Ren eal ing’ Stee 
48,882,000 “is, Apr. 1, i907 
86,680,354] 1 Nov. 30,1906 
174,172,000] 1% Jan. 1) 1907 
ae 2 "2 July 15, i906 
PEE 2% Apr. 1, 1907 
122,176,500 = Apr. 20, 1907 
164,587,000} 1 Apr. 1, 1907 
ene 344 Feb. 20, 1907 
27,482,800) 3 Feb. 20° 1907 
15,534,000 
25,993,000 
22,000,000 
33,462,000 
152,712,000 
63,612,727] 2 Mar. 1,.1907 
1% Apr. 20, 1907 
(649,000) -n0 see -eaebeas 
: 242 Apr. 1, 1907 
9,989,000) 73, Mar. 1, 1907 
7,000,000 1% Apr. 15, 1902 
4 Feb. 20, 1903 
29,923,637] “2 Apr. I, i907 
2 Apr. 1) 1907 
1,132,000] 4 Mar. 171904 
6,453,000) $312 Feb. 1) 1907 
21,244,600] 1° Mar 


. 15, 1907 























= e4 Apr. 10, 1907 
8,067,000} 2% Apr. 20, 1907 
20,950,000} 244 Mar. 15, 1907 
49,584,500) “319 San. 15, 1907 
9,072,000, 220 eo eo ee 
20,887,000} 1% May 1, 1907 
ee 2% Mar. 15, 1907 
14,261,000] 142 Apr. 27,1907 
20,000,000) ven 9 aeenence 
p SRA 14% Apr. 1, 1907 
194,334,900] 2 Feb. 28 1907 
2 Apr. 9, 1907 
4 Nov. 1, 1906 
242 Oct. 15, 1906 
5 Mar. 15, 1907 
1% Mar, 15, 1907 
oe 3 Aug. 1, 1906 
8,176,000} f4 Feb. 21, 1907 
oe 2 Mar. 4 1907 
cap oes 149 Apr. 1, 1907 
2,047,000] 2 Apr. 15, 1907 
ae a3 Mar. 30, 1907 
obeuas 1% May 1, 1907 
7,272,000 +7 Apr. 15, 1907 
ee ly an. 14, 1907 
19,550,000; 9° Jan. 14) 1907 
ee 50c. Apr. 25, 1907 
roe 2 Apr. 15, 1907 
127,638,275] 342 Mar. 1, 1907 
67,804,030 
17,727,000 
3,500,000 
9,719,000 
2,469,000 
37,989,604 
30,000,000 
2,750,000 
2,201,000] * 
14s Mar. 15, 1907 
18,000,000] 213 Dec. 15, 1906 


a Unlisted. 


Dividend 
period 


a 
& 
Lo) 


1 £6: 


> 
& 
© 


BY & 
©0.: £00! ©: | CLORF: BLOO! © 
yAe] 


66 © O&O 


Sezubo 
SREOeRO! : OD: 
wm Aye, 


he | 
>> 


o> 


py 
©: OPROOKS& 


Sy PP PY 
+ RR Shi ee: O 
Pe CO ou 


| £66 


& 
4 


. 
‘ 


£60 


O26 


& ieee | 
ROSRRO: : 
m Feyey 


© 


a 
&! CORO 


o 


a 


qy 
© 















































































































b 25% extra, ec Extra. d 1% extra. € 8% extra. 

Highest Highest 

een Been NAME OF COMPANY 
1906 1907 
300 | 240 | 295 | 280 Adams Express. <..5.32.. ce saceeteaeeteeeee 

27%) 16 16%} 10 ATlis-Chalmens. .<; ~<02.sctcvcs cwcwesenenes 

67 40 4354) 25 ATMis-Chalmers pid... 2 2252-< osecseeesee ee 
118%) 92%) 12145) 80 Amalgamated Copper.......---.--...-..-- 

3442) 20 25538) 19 Am. Agricultural Chemical. . 

102 90 95 9342)| Am, Agricultural Chemical pi 

35 20/2} 2342) 14%2|] Am. Beet Sugar (a)......---.- 

8944) 82%! 80 75 Am. Beet Sugar pfd (@)....--..---------<-- 

Se = #49} B91) “Am; Can se eee een es eee 

te «= _*} 6040)" 40\ I) “Amn. Came phd 205 ees es ce See eee 

4712] 3254) 45%] 31 Am. Carn & Woundry: 252.20 teste eseee ae 
105 98 'y| 103 92%2)| Am. Car & Foundry pfd...............-..- 
190 | 170 os oe AM: Coal’ 20) ccctoaavasseeetaceceedeaws Seon ee 

44's} 28 837! 27 Am: Cotton 'ON. 52e.tsn es nenemes 

95 90 £0 88 Am: Corton (OM pid 22 ese tana cocwsenane 

8742] 37 25 cs Am. District Telegraph (N. Y.)..--..----- 
272 | 215 | 247 =| 200 Am, Fix presses. -ces2 seas oe eoeee eee eee 

11% 77.) 84 5 al}, Aim. Grass Twine: (t)cssccaeetunescoreas coe 

10 54g], 614) 4%); Am. Hide & Leather... ........---cccc0s--- 

43 24 3049) 20 Am. Hide & Leather pfd-. 

96 3514) 88 76 Am. Ice Securities...... 

2948) 16%) 1944) 12%4)| Am. Linseed (a) ...........- 

53 35 36 27 Am. Linseed pfd (@).-....--- 

7842) 5334/7534) 5554)! Am. Locomotive (a) ......-- 

12044} 10842} 112 | LoL Am, Locomotive pfd (@).... 

== os 749) 7am Malt Conpice-se-e- 6 acek 

ee ae 40 29%4/| Am. Malt Corp pfd ............- 
10774] 9234] 934g] 86 Am. Smelters Securities pfd B-.. 
174 | 13842| 155 | 10444)| Am. Smelting & Refining. .._.. 
130 | 112) {| 117%) Loo Am. Smelting & Refining pfd.. 
220 | 200 | 205 | 197%9/| Am. Snuff (a@)............. ----- 
107, | 100. | 100 | 95 Am. Snuff pfd (@)..........- 

1544} 953! 10%} 7's|| Am. Steel Pounds Les 

5345] 40 4742) 34 Am. Steel Foundries pfd..... 
157 | 127%2| 13742) 114%/| Am. Sugar Retining (a)...--- 
140 | 12844] 131%4} 122 Am, Sugar Refining pfd (a) 

9344] 86 88 75 Am. Telegraph & Cable. .-...- 
144%| 130 | 133 | 118'2|) Am. Telephone & Telegraph... 
109 96 98's} 8642]! Am. Tobacco pfd.......--------- 

48 28 3642] 24 Am. Woolen (@).... sens 
11038) 101 | 102%] 95 Am. Woolen pfd (@). ..----------- 

75 5b7%_| 755) 63 Anaconda Copper Mining (@) --.- 

30 30 we o- Ann ALO! .. <sccsscncucesce se a 

s -. == - ADD ALDOR Pill, wots. -nescssenees 
1122} 1063} 106%4| 100 Associated Merchants’ 1st pfd-.-- 
110'2| 85%| 10844} 82%)! Atchison, Topeka & Santa Fe... . 

106. 98 | 10153} 92 Atchison, Topeka & Santa Fe pfd . 
167%4| 13148] 1333_) 94 Atlantic Coast Line .......-........ 
12546] L05%4} 122 9048/| Baltimore & Ohio.........-..------- 

99'2] 90 | 9442] 87 Baltimore & Ohio pfd ........---... 

2612] 17%a{ 202) 11 Bethlehem Steel... ....s.<--21s-0s 

8842) 62 65 45 Bethlehem Steel pfd ...-. 

944g) 71 83%3) 45'4/| Brooklyn Rapid Transit (a) 

178 | 10542] 12149} 108 Brooklyn Union Gas .......--.--.-..:---- 

213,) 13'4) 1472] IL Brunswick City Dock & Improvement... 
153 | 124 | 115° 92 Butfalo, Rochester & Pittsburgh. ........ 
150 139'g| 1394) 135 Buffalo, Rochester & Pittsburgh pftd . 

87 83 85 83 Buffalo & Susquehanna pfd..............-. 

7 40 49's) 41 Butterick :Co@)ic<-ss.csse. Sess 

707%} 63 | 65's] 60 Canada Southern .... 

20142} 1554%) 19544) 155 Canadian Pactiic.... 5. -<s:-.sccssaccen 

69 69 =~ a Central Coal & Coke................-- 

497%) 34. 40 25 Central Leatheriois nse peace eee 
10742} 98%) Lo2 | 90 || Central Leather pfd .......-......-.-- 

655 | 5l'2} 56 36%4|| Chesapeake & Ohio. .--....----.-----. 

220 | 202 | 218 | 200 Chicago, Burlington & Quincy...... 

2333] 16 18 12'5|| Chicago Great Western ....---- 

8644) 7942) 79. 76%4|| Chicago Great Western deb .....- 

80 70 71°4| 59!2|| Chicago Great Western pfd “A” _. 

3953] 247%] 2648) 17 Chicago Great Western pfd “B” ......... 
199%] 14642) 157'2| 122'2|| Chicago, Milwaukee & St. Paul........ 
218 | 160 | 165'2| 145 Chicago, Milwaukee & St, Paul pfd.. 

150 150 a5 = Chicago, Rock Island & Pacifie......-.- 
198 | 168 | 170 | 120 Chicago, St. P., Minneap. & Omaha ....-- 
202 175 165 160 Chicago, St. P., Minneap. & Omaha pfd.. 
18'4| 87%) 9%) 5 Chicago Terminal Transfer ..........-.... 
42%4| 25 | 25 9 Chicago Terminal Transfer pfd .......-..-- 
13%| 3%] 6l4| 4 Chicago Union Traction..................- 

467) 11%) 19%8) 11 ‘|| Chicago Union Traction pfd............-.- 

38%) 25 | 27'2) 14%!) Chicago & Alton........... 

805) 70 69 59 Chicago & Alton pfa....... 

126%) 125 | 120 | 115 Chicago & East Illinois pfd............... 
240 | 192 | 205 | 137'5|| Chicago & Northwestern................-- 
270_ | 226 | 234 | 200 Chicago & Northwestern pfd - 

109%) 90 9278] 63 Cleveland, Cincinnati, Chic. & St. L..--.. 
118 | 140 | 1085) 106 Cleveland, Cincinnati, Chic. & St. L. pfd. 
100 85 $0 85 Cleveland, Lorain & Wheeling..........-. 
112 | 105 | 924g) 92 Cleveland, Lorain & Wheeling pfd ....... 
176 | 17542) 175 | 160 Cleveland & Pittsburgh................-.. 

8353] 4043] 577%) 29 Colorado Fuel & Iron..............-2.--.- 
L124} 80 8549] 65 Colorado Fuel & Iron pfd .............-.-- 

4t | 29'2| 387%) 2212)! Colorado & Southern ..............22...--- 

73%] 6642} 6942) 58%)! Colorado & Southern Ist pfd........---..- 

59 | 43 | 5849) 44 Colorado & Southern 2d pfd .............. 

3044) 17 283) 20 Columbus & Hocking Coal & Iron. 

100 95 99'2| 932)! Consolidation Coal 4 
18134] 130%] 14044; 110 || Consolidated Gas........ i 

28 1814) 24%4/ 1/744!) Corn Products Refining ...............---- 

85%4| 744g] 8 7 Corn Products Retining pfd............... 
565 | 488 | 510 | 445 Delaware, Lackawanna & Western....... 
232 | 189 | 22749) 167 Delaware. & Wudson. . isc .5 <<: eee 

51%} 3658) 427%) 28/2]! Denver & Rio Grande.............---..... 

914g) 83 837%,| 69%8|| Denver & Rio Grande pfd _. aoa 

2 14 18 12 Des Moines & Fort Dodge ...............- 
102 797%@| 8018) 65's!| Detroit United Railway...............---- 

oe e+ | 123%! 12319]! Diamond Match ......-......2.22.0.000eee- 

7453/ 51 78 2 Distillers Securities Company (@) ........ 

227] 16 19) 9%!) Duluth, South Shore & Atlantic (a)...... 

45 | 32 | 389 | 20 || Duluth, South Shore & Atlantie pfd(a).. 

8744) S1%4) .. -- Electric Storage Battery..-..............-. 

B07}! 'BS%a) 4444) 20a) inrie eee ore eee ; 

83 74%4| 757%) 54 || Erie 1st pfd. i 

76%,| 62':| 67 3435'| Erie 2d pfd_. a 

76 68 -- -- Evansville & T ae 

94 80 92 90 Evansville & Terre Haute pfd.. 

199 | 138 | 16% | 145 Federal Mining & Smelting... .. a 

112%] 91 97 80 Federal Mining & Smelting pfd. — 
ue a 60 42 Bedéral Sugars. .-22 5... eas aan 
=f & 90 76 Federal Sugar pfd _.............. 

74 74 «s : Fort Worth & Denver City (a) . aie 

3442) 73 | 7olg) 70 General Chemical. -.............. 
106%4| 102 | 103 97'2]| General Chemical pfd........ 

184 | 166 | 163 | 18649/| General Blectric.  — c....-... sc ccccndces 

+ -- | 142 | 120 Granby Consol. Mining, Smelting & Power 
348 | 178 | L39%4) 126 Great Northern oa Pret he ae 

85 7034| 85 50 Great Northern tem. ore etfs (a). 

d3 33'g| 47 3344/| Havana Electric.............-... 

98'2} 79 864,) 72 Havana Electric pfd... 

135 | 1134] 115 75%3)| Hocking Valley rects 

9954) 92 94 $342|| Hocking Valley pfd. 

100 80 8&5 79 Homestake Mining.............. 
117. | 116%)| 103 | 102 EB Claglin sin. eee eee 
18442] 164 | 172 | 134 Illinois Central. . 

5534) 335g) 39 221g)! Interborough-Metropolitan ..... 

87% | 70%) 75+) 52 Interborough-Metropolitan pfd. 

264! -1642) 1839) 13 International Paper. ............ 

90 80 8L 73 International Paper pfd_...... 

95 48 53) 48 International Power (a@)....... 

60 2 41 25 International Steam Pump..... 

92 79 S1 74'9|| International Steam Pump pfd. 

34%,| 24 287) 18 Lowa; Central oscc) 5252. des esac 

6354) 48 51 | 20%2!| Iowa Central pfd.. 

76 52 63 50 Kanawha & Michigan................ wae 

844] 78 80 74 Kansas City, Ft. Scott & Memphis pfd 

B7%y] 227%} B03] 18 Kansas City Southern............. 

71 49 613,|  467/| Kansas City Southern pfd. i 

14 8 ll 10 Keokuk & Des Moines..... a 

45 44 87g} 87%|| Keokuk & Des Moines pfd_. : 

84'e] 547%} 691g} 40 Knickerbocker Ive .............. = 

857%] 66 75 65'4|| Knickerbocker Ice pfd_........... “ 

me Pe Maclede: Gas. ody .vs hace naeaee J 

95 95 ae Be Laclede Gas pfd......... aetasee ee tvenatvany 





* Io extra, 


t Stamped. 


Sat., Apr.6 





‘| 113944 








7] |150 


6334 
17642 
32 

9834 
4235 


144 


15 
5 
174 


ly] 399 


127}5 
107% 


100 


12612 


1634 


151 34 


74 








134 
139 
6Ly 





61 


174 


151 34 
7433 


149 


134 
187 14/138 


61 

















$2 extra. 


Ww 


Ss 
N 


Bl, 


2134 
83 


12814 
LO8 


126 











Mon, Apr.8 


187, 
13034 

20 

8ly 


185 
3l48 





71‘ 








24 extra. 





1 ! 
Tues., Apr.9 | Wed., Apr.10 | Thurs., Apr. 1 | 


one. 2 
cies High 
= | : 


9514 
177, 


38 
98%o 


315% 


“61g 
22 
83 


6614 
107 


907 
1384 
109% 

af 
12742 
1.5 

80 


1384 


28 
4875 
277 


130 














175% 
31 
41%, 
135, 
60% 


189 
136%, 





70% 
100 
149 


137 
6142 


81 


1492 
26 





17 


37: 
9815 


8034 




















83 
65 
105 


13734 
1092 


1274 











24 ly 


3348 








“OM 


83 








65 \g 
105 


13434 
109 


‘Ble 

40 

126% 
93 
3042 


9749 
62 








1534 
152 
205 

73 





1554 


205 
72 


993, 
14849 
136 lo 

6144 








150 49/151 tp 
2 





38 3g 


827 
65% 


13622 
108 ‘2 








99 34 


148! 
137% 


6L'4 











13134 
20 
80 

19149 
31%, 
78 


724 


22 
25% 











444 



































Fri., Apr. 12 || 

















» = 
2/3 || $| 2 
S/S i] Ri 
123g) 127|| 12% 1228 
wae || 2d] B24u| S22! 
9334} 945,|| 944g) 925, 
17 | 17 |) tr] 7 
“6% 7 || 7 | 67 
585g| 585,|| 59 
37 | 8734]] 8742) 36%, 
305] 30%|| 30%] 3042 
en eee | eS 
SS wlice 5 | 5 
82%) 827%|| 83 | 83 
64%4| 6449|| 64 | 63 
131 44) 13279] |132%2|130 36) 133 te 
18 {108 |{168%8/108 [1 
3912] 3934]| 39. | 39 
12534 /126 | |1257%|12542 
93 | 93. || 923] 925% 
305,| 305,]| 3042] 3042 
9722| 9742|| 9622] ¢6 4 
61%] 624|| 61%] 60 
9533| 96 || 95%] 9444 
957%| 96 |] $6. | 96 
1043, | 104 3g] 110343] 103 
997_/100 {100 | 99 
g2 92 Hl ce ies 
59 | 59%4|| 6035] 594g 
125 0 }215)7||Pooan aes 
ee (ed | esc 
17449]175 '9| 17544 | 1734 
2934] 2935] 30 | 29% 
06k :96 af ftee meee 
42 | 42%4}| 4253) 42 
13%] 13%|| -. | 2. 
485] 18%|| -. | 2. 
1343413595) [156 [134 
15! %g/151 1g] {15143 | 15144 
ot SS UNta6e fi8e 
od | aCe | 
10 }10 |/m | 
1549) 15%|] 1542] 1542 
15051507] |151 [15046 |151 
72%) 7294]] 22 | 2 
3534 35%] 35%) 3544 
96 | 26%9|| 2714] 26% 
60'2| 6042] .. | .. 
4819|-484|| 4834) 484 
26%4| 2635|| 27 | 263, 
1307 (131 4s} 113124 |13L 
1935| 20 || 20 | 20 
80 | 80 797%) 797% 
190/190 ||192 [190 
20 | 30%|| 2035] 30 
78. (078 eileen aes 
234 lice HL epealizate 
71 | 71%4]| 7154] 71 
Ban eee |e et) 
72 eal We fea (ae 
237%| 2440|| 247) 24 
55 | 5534|| 5544! 54 
38'| 384|| 39 | 38 
87 | 87 || 86%] 86 
.- |. || 54 | 54 
90.71.00 oe ass 

100 {100 |] 22 | 7: 
14849|149 | |14749| 147% 
190 180 ||... |... 
136 |136%4}|136 14/135 44 
61 | 6t |) 6125] 60%, 
25'g| 25%e|| 251g) 25 
59%) 59%]| 59%4) 5934 
= aa 44a) ld 
44%] 44%] 22 | 2 
80: | sami ies | ee 
9534) 26% 3534 3434 
59'2| 60%|| 60 | 5920 
PM te IE ony Wis 


| Shares 
sold this 
week 








"195 
139/825 
151,825 

1310 
204) 
297250 
5 


300 
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Transactions on the New York Stock Exchange for the Week ending April 12. 


a Unlisted. b 1% extra. * Scrip. t Also 2% defa. ft 10% extra. 



















































































































































































































































































































Ss x” ! $ 
er a pees S$ sab beet Lipo Sat., Apr. 6 Mon.. Apr.8 || Tues. Apr.9 || Wed., Apr.10 | Thurs., AprAl’ Fri., Apr. 12 : 
standing | standing last ie hb phar y 32 3s lowest lowest NAME OF COMPANY 2 5 g = Rs g i < a ry « ee 2 < © < o lsold thie 
g™ | 1906 1907 = lpSalies Bievedte ls silei[ezis lisesi si 2 is || weer 
Tl/A|s SS eas Soe tes ee iS ieS Hie ses 
$11,840,000 . = tal : nat ies aK tala? 
11,840,000 $ | $9,875,000} 3 ya2°iE"iggr| 7 ST] 9220] 957] 2o7| 127] Fake Brie s Western... «-2------0+-00-0+- PUN eT 1 OF | eee 21 hoy eee mee | (ETF fa | Va Ue | | |e 200 
49,466,500 | 135,000,000/ 6 Jan, 29’1907|J &3| 335 |300 | .. | - Il rancsneee, Voor Did...... w-[fce [oe cdose |] 65 | 65 | OB }) 65] 65/65 |). | -- fe |] 6B | 65 | 65 |) | | 300 
Sapntg tis iss'eatos eer bad 2, 1896 WA face oad eel joe al] pone teland... ===... 2222 fl eee mle eaeg uecdallbcoatleptlcoaniline les toe lifcae le Ne Wee se cc oid 
AL sa0-400 | teat 1 rea ccnp Mar oe 6% ee Su sere d& Nashville.......---. -]]121%4|120 20) 120% | 1120 44 | 119 24/119 2p 120% {1184 118%)| (110% 118 {18 |/178% 1°79%'117%| 117% 117 (753, aan 
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Trade and manufacturing conditions are in 
high degree favorable, despite the lull in demand 
usual at this stage of the spring season. Some 


odd cross currents are visible because of the 
scarcity of stocks in so many lines, necessitating 
buying in other markets to eke out supplies sold 
ahead some time ago. In retail trade, cold 
weather and bad country roads are a bar to 
fullest activity, but the volume of business doing, 
as a whole, exceeds the corresponding period in 
other years. One proof of this is found in 


the liberal gains in gross railway earnings 
over 1906, 8 per cent. increase being shown 
cent. for the first quarter 
for 
compared with the best records of preceding 
Cold offered a 


check to crop germination, notably in the central 


for March, 4 per 


and 7 per cent. the fiscal year, as 


years. weather has likewise 
west and in the south, where the growth of 


vegetables and cotton has been retarded. 
Inasmuch, however, as the season, as a whole, 
is greatly in advance of a year ago, this check is 
not regarded seriously. More immediately 


hurtful, perhaps, are the reports of insect 
damage in the southwest and of dry weather 
from Texas north to Nebraska; but impairment 
from the high degree ef condition shown at 
the beginning of the month in winter wheat is 
probably not very serious as yet, though 
wheat prices have begun to respond to the 
efforts of crop reporters. Seasonal changes 
are claimed to be largely responsible for the 
downward swing of staple commodities in March. 
A favorable feature deserving attention is the 
renewal of buying of Bessemer pig iron on a 
very large scale for second-half delivery at prices 
representing a compromise between buyers and 
sellers. Specially notable features are the facts 
that many lines of business in the southwest show 
increases in outputs and sales over a year ago 
of 5 to1§ percent. The situation of money is 
toward further ease; shipments of currency to the 
interior are heavy, but collections are still back- 
ward, though they are said to have notably im- 
proved in the northwest and in the eastern dry- 
goods trade. The labor situation, despite local 
disturbances, is very good, and wages in many 
lines have been advanced. Railway congestion 
is less acute, and deliveries of grain, coal and 
other commodities are increasing. Further ease 
is expected when water navigation opens, anda 
heavy lake trade is in prospect. 

Bank clearings outside of the metropolis, where 
dullness in speculation in stocks, cereals, cotton 
still show increases 


and coffee is a feature, 


over a year ago. Building records for three 
months show that operations are active, in that, 
excluding New York (Manhattan), a gain over 
All 


in all, the situation is superior to any preceding 


a year ago for the first quarter is exhibited. 


year at this period; a heavy spring, summer and 
early fall trade is in prospect, and conservatism 
as to paying present high prices for goods is 
manifested only as regards the more distant 
positions. 

In the iron and steel trades the preéminent 
feature of the week is the heavy buying of Besse- 
mer pig iron by steel-making concerns, the 
tonnage contracted for in the Pittsburgh district 
aggregating over 260,000 tons, 250,000 tons 
The bulk 


the ton at valley 


being for second-half delivery. 
of the iron brought $21 
furnaces, though some small lots for quite 
nearby delivery commanded as high as $23. 
tis that the had 


been holding oft for a quotation of $20 a ton. 


understood purchasers 
Business in foundry iron is quiet, but there is 
some inquiry for the last half of the year. 
Deliveries from the south are better, and while 
western markets report firm prices, the east 
reflects irregularity and a tendency to grant 


concessions on large contracts. Some additional 




















business has been placed oversea for Middles- 


brough and Scotch iron, and the markets 
abroad are higher, stocks are lower, and 
demand from America and Germany is a 


feature. America is said to be a free 
buyer of cotton ties in the English market. 
Demand for structural steel, chiefly for railway 
bridge building, is very heavy. Steel is still 
scarce in the central west. Sales of steel rails 
make up a good-sized total, considering the busi- 
ness heretofore done. Chicago traction interests 
have ordered 20,000 tons, while China and Japan 
has 7,000 tons, and it is said that some heavy 
business is pending. Sheet mills are falling 
farther behind in deliveries. Steel bars are firm, 
but it is said that bar iron is being shaded in the 
Merchant pipe, wire nails and 
tinplate are in heavy demand. Coke is easy, the 


While the situation as 


central west. 


supply being ample. 
regards copper prices is perplexing, the under- 
tone is probably easier, as consumers appear to 
be pretty well covered and are therefore not 
anxious to buy far ahead on the basis of high 
prices. Most of the copper offered here at con- 
cessions is of foreign origin, and copper interests 
insist that prices on domestic grades are not 
being cut. 

Weather conditions have been against the 
fullest Dry 
weather is complained of from Texas north to 
Nebraska, but dispatches to BRADSTREET’S from 


crop development this week. 


Kansas, Nebraska and Missouri are still good. 
Only half a crop is possible in Texas owing to 
green-bug damage, and Oklahoma and southern 
Missouri report damage from the pest. Prac- 
tically perfect conditions in Kansas two weeks 
ago have been slightly impaired by want of rain. 
The bugs are also in evidence in southern 
Farm work is two weeks ahead of last 
In the northwest 
In the 
Pacific northwest winter wheat is in excellent 


Cold weather has retarded vegetable 


Kansas. 
year in the central west. 
seeding is delayed by cold weather. 


condition. 
growth generally throughout the country. In 
parts of Texas cotton planting is retarded by 
In Arkansas half the 


crop is planted, but cold weather retards germi- 


cold and dry weather. 


nation; an increase of 5 per cent. on last year 
is looked for. In Alabama cold weather has 
retarded planting, but an area equal to last 
season is certain. Cold weather has necessitated 
some replanting of truck in southern Alabama. 
Damage to fruit and vegetables is reported 
in Georgia, but cotton was not far enough 
advanced to be hurt. 

Bulls in cotton find the speculative public cold 
and not inclined todo much. The result is that 
cotton bulls very hard. Large consumption and 
smaller receipts are the leading bull cards, but 
crop news is becoming the factor. Changes on 
the week are trifling, old crop months being up 
Io to 12 points, while new crop is up I5 points 
and spots are unchanged. Large receipts are a 
bar to strength in coffee, and futures are 25 points 
off on the week, with spots shaded Y¥ cent. 
Poor crop reports, bug damage in the southwest, 
and too dry weather in Kansas and Nebraska 
were the moving features in wheat prices this 
week, the good reports from government sources 
being disregarded in the light of claimed (later) 
damage reports. The gain in prices is about 2 
cents for the week. Flour is rather stronger 
better 
with a gain of 1% cents on good export demand 
and sympathy with wheat, and oats are strong 
and higher. Reduced production in Cuba, shut- 
ting down of centrals, and smaller receipts have 


stiffened raw-sugar prices and caused an ad- 


with demand. Corn shows strength, 


vance of 1 cent, which has been responded to 
by a gain of 10 points in refined. Steady prices 
are looked for in the future. ; 


Wool is quiet east and west. Manufacturers 
are only taking small lots at eastern markets, 


and eastern buyers in the west are few in 


| leather. 





number. Shearing has begun in the far west 
and a few clips have been sold, but prices are 
thought high by eastern buyers. One lot of 
South American wool, held over for two years, 
has just been sold at a profit. Foreign markets 
are very strong, and this keeps prices firm here 
on the small lots available. 

Something like a lull in demand for cotton 
goods is being taken advantage of by manu- 
facturers, wholesalers and jobbers to catch up 
with backward deliveries. Cotton. yarns are 
active, though irregular in price. 
cloths are higher. Export cottons are quiet. 
Silk goods are very active and raw silk is strong. 
In dress goods, business is satisfactory, though 
some concessions are claimed to be obtainable 
for late fall delivery. Millinery is active, and 
knit-goods manufacturers have all the business 
they can handle for late fall and winter. Men’s- 
wear wooiens sell well, and finishers and con- 
Paper men 


Narrow print 


verters report deliveries backward. 
are active and complain of slow deliveries. 

There has been more doing in some lines of 
Some large manufacturers of leather 
have come in and bought 750,000 sides of hem- 
lock leather at close to full market prices, 
thus covering their fall manufacturing season. 
Hides are soft in price and tanners are buying 
only for immediate wants. While some shoe 
manufacturers have evidently gotten good orders, 
others are behind, and wholesalers and jobbers 
incline to hold off on large fall business. Spring 
orders, as a whole, have not been up to expecta- 
tions. Shipments for the year are 4.6 per cent. 
behind at the eastern factories, but leading 
western markets report 10 to I5 per cent. 
increase on last year. 

The New York stock market is dull, narrow 
and professional. The tendency on the part of 
traders has been to attack prices. Public in- 
terest is lacking, and the only support comes 
from occasional covering by shorts. Bonds have 
been comparatively firm, with a better demand, 
due to. easier money conditions. Foreign ex- 
change is higher on continued buying of bills 


to retire foreign loans. Demand sterling is 


4.85.70. 

Bank clearings for the week ending April 11 
aggregate $3,053,450,000, a fraction under last 
week and 4 per cent. below this week last 
year. Outside of New York exchanges amount 
to $1,130,269,000, I per cent. above last week 
and 6.8 per cent. over the corresponding week 
last year. 

Business failures for the week ending April 11 
number 194, against 137 last week, 161 in the 
like week of 1906, 196 in 1905, 198 in 1904 and 
160 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
April 11 aggregated 1,831,105 bushels, against 
3,460,872 bushels last week, 2,362,347 bushels 
this week last year, 1,292,301 bushels in 1905 
and 3,842,012 bushels in 1902. For the past 
forty-one weeks of the fiscal year the exports 
are 135,883,022 bushels, against 107,506,919 
bushels in 1905-06, 49,810,627 bushels in 1904-05 
and 203,951,181 bushels in 1g90t-02. 
ports for the week are 1,475,719 bushels, against 
2,917,004 bushels last week, 1,725,799 bushels a 
year ago and 2,299,767 bushels in 1905. For 
the fiscal year to date the exports are 56,059,579 
bushels, against 99,699,135 bushels in 1905-06 
and 63,044,950 bushels in 1904-05. 

IN CANADA. 
Bad roads limit country trade, and collections 


Corn ex- 


are still slow from the west, but a great impetus 
is expected to all lines when navigation opens. 
There is a large quantity of grain to move in the 
northwest; heavy-machinery men, car factories 
and railway-material men report an immense 
volume of business booked, and immigration is 
already very heavy. At Montreal navigation 
will open a week or two later than last year. 


Wholesalers are behind on shipments because 
manufacturers are backward in deliveries. Re- 
orders are good. At Toronto hat jobbers are 
talking of advancing prices, hardware shipments 
are large, but poor roads affect provincial trade. 
At Winnipeg retail trade is good, and a heavy 
trade is expected throughout the northwest. 
Money is 
largely to the congestion in grain shipments. 
Business is active on the Pacific coast, shipping 
is active, and flour is in demand from the Orient. 
Failures for the week number 28, as against 29 
last week and 15 in this week a year ago. 
Clearings at eleven cities for the week aggre- 
gate $80,975,090, a gain of 26 per cent. over last 
week and of 16 per cent. over this week a 
year ago. 


THE CROPS, 

CuHIcAGO.—Reports from Texas represent the 
yield as promising only 50 per cent. of a wheat 
crop. In Oklahoma winter wheat is damaged 
25 per cent. and oats 50 per cent. Kansas wheat 
estimates, which were perfect ten days ago, have 
been reduced 5 and possibly ro per cent. Itisa 
weather proposition, and every day of drought re- 
duces the prospective yield. Missouriis damaged 
5 per cent.; this has been caused by green bugs. 
Slight damage has occurred to wheat in the 
central states. The government report for April 
suggests 484,000,000 bushels, as compared with 
493,000,000 bushels harvested last year. Pros- 
pects are that 1,600,000 acres will have to be 
abandoned because of bugs, drought and winter- 
killing. Oats are nearly all planted; cold weather 
may necessitate resowing. Plowing for corn is 
progressing in the central regions. Farm work 
generally is one to two weeks ahead of last year. 
Seeding in the northwest has been delayed by 
cold weather. y 

St. JosepH.—Wheat conditions continue favor- 
able. Rain would benefit western Kansas, but 
the need of it is not yet urgent. 

St. Louis.—While there are many rumors as 
to the damage wrought the growing winter- 
wheat crop by the green bug, the condition is 
not so serious as indicated by some of the grain 
dealers. The oats crop in this section is in good 
condition and farmers are already busy planting 
corn. 

OMAHA.—Winter wheat is in splendid condi- 
tion, and the acreage is somewhat larger than 
last year. The acreage of oats is large, and 
much barley is being sown. 

Kansas City.—Growing wheat has made 
splendid headway. 

WIcHITA.—Green bugs are appearing in 
southern Kansas, but no damage has occurred 
as yet. 

ST. 


have so far prevented any attempt to commence 


PAuL.—Unfavorable weather conditions 


seeding, although preparations to that end are 
being made. 

Stoux Fat_s.—The weather is favorable for 
farm operations, and seeding is practically 
finished, except on the lowlands, where it is 
too wet to work at present. Prospects were 
never better. 

TERRE HAvuTE.—Vegetation in this section 
has been materially affected by the prolonged 
cold wave. 

Sioux CiTy.—Seeding is in full swing, but 
the weather is still cold. 

DAVENPORT.—Spring plowing is well ad- 
vanced, and the cold weather has not done any 
particular damage, only in retarding growth of 
garden truck. 

INDIANAPOLIS.—Crop conditions generally are 
fair. Recent cold weather is not believed to 
have caused any damage. 

CINCINNATI.—Unseasonable temperatures and 
snow have not materially hindered farming 
operations nor, except in a few localities, injured 


growing wheat. Oats sowing is nearly com- 


firm and collections slow, owing 
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pleted. Information obtainable about amount 
of damage done to wheat is thought to be 
overestimated. : 

NEw ORLEANS.—General crop conditions are. 
favorable, except that rain is needed in some 
sections. A large acreage of staple crops is 
assured in this territory, and the weather has 
seldom been better, only more moisture would 
improve conditions. 

LirrLe Rock.—Cold weather, with rain and 
some frost, has checked vegetation, which, 
owing to previous hot weather, was far ad- 
vanced. Where cotton is above ground cut 
worms are causing serious damage to the plant. 
It is estimated that the acreage in Arkansas will 
be 2,000,000, a 5 per cent. increase over last 
season. Planting has advanced steadily and the 
crop is about half in. 

RICHMOND. — Continued unseasonably cold 
weather has retarded the planting of early spring 
crops, and in some sections fruit and early 
vegetables have been injured. : 

CHARLESTON. —Cold weather has not done 
any great damage to truck. Heavy shipments 
of cabbage are being made and bring from $3 to 
$3.50 per crate. 

MontTcoMERY.—Cold weather has retarded 
the planting of cotton to some extent. However, 
a large acreage has already been planted, and it 
is believed that the acreage will equal that of 
last season. 

MosiLe.—Steady progress is being made in 
the farming districts in planting cotton and corn. 
Truck gardeners have been compelled to replant 
many vegetables owing to the cool spell of 
last week. 

ATLANTA.—Changeable weather has damaged 
fruit and vegetables. Cotton in this section has 
not advanced far enough to be damaged. 

AuGustTa.—Fruit thought to be unin- 
jured by cold weather, and crops are growing 


is 


nicely. 
Fort WortH.—Dry weather is the most 


serious complaint at present. Corn is looking 


well and cotton is about all planted. Wheat 
and oats are practically destroyed. 

Datxas.—A considerable portion of the cotton 
crop is yet unplanted, and rain is very badly 
needed in some sections. 

PORTLAND, ORE.—Winter-sown wheat is in 
excellent condition, but weather conditions delay 
spring sowing. 

SpoKANE.—Reports as to winter wheat con- 


tinue favorable. The outlook for fruit is 


promising. 


TRADE REPORTS. 


At New York good business still prevails in the 
dry-goods trade. Cotton goods continue in the 
lead; sales are larger in every line, and prices 
continue firm and are advancing in some makes. 
Silks are also in good request, and trade is steadily 
improving. In dress goods business is satisfactory ; 
worsteds for men’s-wear have fair attention, and 
collections are reported good. Yarns continue 
active and high in price. Scarcity of the manu- 
factured article is still apparent in some lines, and 
manufacturers find difficulty in obtaining the 
necessary supply of raw material, although they 
have placed orders far in advance. Raw silk is 
in demand, especially for future delivery, and 
prices are firm. The cloak and suit trades con- 
tinue active, and collections are good. In the 
millinery trade ostrich and fancy feathers and 
flowers sell well, and business is fairly prosperous. 
Manufacturers of shirts, gloves and neckwear 
report an active trade, with large orders, and job- 
bers of hosiery and knit goods have all the busi- 
ness to which they can attend. Mill demand for 
rags and shoddy is very limited. Wholesale gro- 
cers report sales fully up to those of this week last 
year with a better margin of profit. Retail busi- 
ness is satisfactory. Confectionery is less active, 
but not unusually so, and collections are fair, Flour 
is being purchased by wholesalers only as needed. 
Demand for butter about equals the supply. Ex- 
ports of poultry for the week were valued at 
$10,000. Eggs dropped a cent, receipts are very 
large, and quantities are going into storage. Cot- 


























ton cordage is scarce, and a premium is being paid 
for prompt delivery. Conditions in the gas-fixture 
trade are not entirely satisfactory, While manufac- 
turers of the higher grade of goods are doing a 
satisfactory business there is thought to be over- 
production in the cheaper lines; there is some 
cutting of prices and reported losses through deal- 
ings with speculative dealers who found themselves 
unable to complete their contracts owing to the 
scarcity of money. There is irregularity, and 
even some weakness in metals, but pig iron and 
scrap material have not changed to any appreciable 
extent, though the tone of the market favors 
buyers. Machinery manufacturers and dealers 
are well supplied with orders, and electrical 
houses report a fair business but poor coilections. 
Conditions in the furniture trade show no improve- 
ment, and collections continue slow. © Manu- 
facturers of and jobbers in jewelry report business 
good and prospects excellent. Small diamonds 
are scarce andin demand. In lumber and build- 
ing materials the volume of local business is 
somewhat restricted. Satisfactory conditions exist 
in the paper trade. Stocks are not accumulating 
and prices are firm. 

The following telegrams show trade conditions 
at the citles mentioned for the week ending 
April 12: 

BosToONn.—Jobbing dry-goods business is less 
active and strong than in March. Retail trade this 
week has been retarded by cold and stormy weather, 
sales of some leading dealers falling off about 50 
per cent. Jobbing houses are hampered in the 
receipt and delivery of goods by a strike among 
teamsters, and manufacturers of cloaks, suits and 
skirts are held up by the continuing strike of 
operators. Cotton goods continue very strong, 
demand being greater than the supply, and prices 
in some lines are being marked up. Generally in 
the dry-goods trade there is a feeling of great con- 
fidence as to business during the present spring 
and coming summer and fall, but there is a growing 
disposition to prepare later for a slowing down in 
operations and for carrying smaller stocks bought 
atthe prevailing high values. Clothing manufac- 
turers have done a large volume of business in 
spring and summer wear. Hosiery and underwear 
in many lines have been scarce and in strong 
demand. Business in men’s furnishings at whole- 
sale is heavy, and some dealers increased sales in 
March about 20 to 25 per cent. over a year ago. 
Several of the large shoe manufacturers have 
bought their season’s supply of hemlock sole 
leather, and sales of between 750,000 and 1,000,000 
sides are reported at close to full market quotations. 
As a whole the leather and shoe trades are still 
quiet. Wholesalers are late in placing contracts 
for fall footwear, and supplementary spring orders 
have been disappointing. Shipments this week 
exceed those of same week last year by over 4,000 
cases. Both manufacturers and jobbers report an 
active business in paper. The demand is general, 
and all kinds of paper are moving well. The mar- 
ket is very firm, and as manufactured stocks are 
well in hand and raw materials are costing high 
there is talk of some further advances in quotations. 
The furniture trade is moderately active, and col- 
lections are improving somewhat. Jobbers of 
electrical goods are fairly busy, but collections con- 
tinue slow. Piano manufacturers are doinga good 
volume of business, and the trade generally appears 
to be in a healthy condition. In building materials 
some set-back is noticed on account of recent 
severe weather, but indications point to a brisk 
business ahead. In the lumber market prices 
remain steady, some lines being in more active 
demand. In coal, arrivals from the south have 
been hindered by the severe weather, but stocks 
are in fair supply. Metals of all kinds are active, 
and in iron and steel trade advance orders ‘are 
reported in good numbers. Wholesale liquor 
dealers report a fair demand for all grades of 
liquor. Rectified whiskey has the call. Wines, 
beers and ales are moving rather slow. Collec- 
tions are only fair. The leaf-tobacco market con- 
tinues steady, with good demand. Collections are 
easy. Manufacturing confectioners are busy and 
report favorable conditions. Grocery jobbers re- 
port an average business, with a tendency to 
slowness in payments. Eggs are lower, and 
considerable quantities are now being placed in 
cold storage. 

PROVIDENCE.—The jewelry business continues 
quiet. There is little change in cotton goods, 
demand being firm. The machinery and tool trade 
holds firm. Chemicals and dyestuffs are in good 
demand. Collections are fair. 

PORTLAND, Me.—Climatic conditions are more 
favorable to retail trade in shoes, millinery, clothing 

















and dry goods in the larger towns, but country 
roads are still very unsettled and business in those 
sections is quiet. Wholesalers report an average 
business. Manufacturers generally thrcughout the 
state are busy, particularly in cottons, woolens, 
shoes and paper. Summer resorts are making 
preparations for business. 

PHILADELPHIA. — Wool is seasonably dull, 
stocks are low and prices firm. Manufacturers as 
a rule are busy, but owing to difficulty in getting 
skilled labor all machinery is not being operated. 
Dry-goods jobbers report a fair trade, but little or 
no improvement in collections. Flour is in fair 
demand, and prices are somewhat firmer in sym- 
pathy with wheat. Chemicals and dyestuffs are 
fairly active. Paints and glass are beginning to 
move freely, and the market is strong. Lumber- 
men report an active demand at high prices. The 
only drawback seems to be a lack of transportation 
facilities. Hides and skins continue firm, with fair 
demand, good supply and slight decline in prices. 
Goatskins are firm, with quiet demand, full supply 
and slightly lower prices. Leather continues firm, 
with less demand, but at high prices. Wholesale 
and retail shoe dealers report fair volume of busi- 
ness. ‘Tobacco sales are much improved, but the 
amounts in each case are small. Money is easier 
and collections improved. Liquor dealers antici- 
pated the final decision just handed out as to 
blends of whiskey under the pure-food law, and 
that has ceased to be a factor. Sales are small. 

PITTSBURGH.—The pig-iron market was more 
active during the past week, and sales of Bessemer 
iron were made as follows: 150,000 tons for 
second-half delivery at $21; 100,000 tons for 
second-half delivery, part of same at $21 and the 
balance at average market prices; 1,500 tons for 
May and June delivery at $23; 10,000 tons for 
June delivery at $22 and 2,000 tons for April, May, 
June and July delivery at $22.50. The prices 
named are at the valley furnaces, and the large 
sales noted for the second half of the year absorb 
the greater portion of the valley production for 
the period named. Production of finished products 
continues up to full mill capacity. Structural 
steel occupies a leading position, specifications 
coming in freely, with bookings offering for which 
delivery will extend into the fourth quarter of the 
year. Coke continues in full supply, and prices 
are unchanged. Valley furnace quotations for 
pig iron for spot delivery are as follows: Standard 
Bessemer, $23; chilled basic, $23; No. 2 foundry, 
$e4, and gray forge, $21.75. Standard Connells- 
ville furnace coke is quoted at $2.80 and foundry 
coke at $3.80. 

BuFFALO.—Trade is very satisfactory. Building 
operations are brisk. Sales and receipts in the 
live-stock market appear to be normal for this 
season of the year, and prices remain firm. Indi- 
cations point to an average volume of business for 
spring and summer, and the general feeling is one 
of confidence. Collections are reported fair. 

BALTIMORE. — Unseasonable weather curtails 
retail trade. Jobbers of dry goods report business 
quite satisfactory, and collections have improved. 
Many lines continue very scarce. Ginghams are 
advancing and the supply is short. Sales for 
April show an increase in amount but not in 
volume. Improved condition is also noted in 
notions, with better collections, and slow deliveries 
continue. Hardware prices are still firm, but col- 
lections are slow. Sales of groceries are fair. 
Business in paper holds up well. Mill deliveries 
are somewhat easier, but prices continue very firm; 
collections are fair. Tobacco continues firm, witb 
receipts rather light and collections fair. Manu- 
facturers of harness have sufficient orders to keep 
them well employed, but collections are backward. 
Woodenware jobbers report trade well up to last 
year’s, but factory deliveries are still backward and 
collections are only fair. Leather prices are 
maintained, with a great scarcity of scoured oak 
back for soles. Belting leather is in good demand, 
with no accumulation in stocks. In shoes a fair 
business has been done, with the nearby trade now 
on, but general business is quiet, due to weather 
conditions. Slow collections are complained of in 
machinery lines, prices are away up, and buying is 
mostly done for immediate wants only. Money 
continues active, with the supply fully taken. 
clothing, business is quiet, awaiting the receipt of 
orders from salesmen who recently started out. 

CINCINNATI. — General business continues to 
improve, and the supply of money is increasing. 

CHICAGO.—Trade conditions hold remarkably 
well. The steel trade retains its prosperity, and 
increased orders are being booked. The American 
Bridge Company has secured orders for 125,000 
tons structural material, the largest in its history. 
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Inquiries are also out for 50,000 tons more. The 
Illinois Steel Company has specification orders on 
its books for 495,000 tons and total orders for 
1,250,000 tons for all products of finished steel. 
Four to six months is the best delivery securable 
here. Orders for 15,000 tons cast-iron pipe have 
been closed. ‘Traction companies bought 20,000 
tons steel rails. Sales of pig iron locally are light, 
sales being in carload lots, but quotations hold 
strong, and prices on No. 2 northern foundry have 
been withdrawn. Values are generally firm, but 
there is easiness in prices for iron and steel bars. 
Wire products meet with heavy sale, and mills are 
behind. Prices on wire cloth are up 5 cents. Coke 
is being actively contracted for. Coal is selling 
moderately. Lumber trade is good, with firmness 
to values, and yellow pine is higher. Sales of dry 
goods are large, but are less than a month ago, 
Groceries and paints have good sale. The car 
situation is somewhat improved, as the railroads 
are constantly receiving new equipment. The 
produce trade is fair, with prices stronger. Loco- 
motive engineers have secured a raise of 15 to 20 
per cent. in wages. Cattle and sheep are higher, 
but hogs are lower, and lambs sold at the highest 
price on record. Receipts increased fairly. Lake 
navigation has opened, and a record tonnage is 
predicted for the season. It is estimated that the 
movement of iron ore for the season will reach 
45,000 oco tons. Collections are fair. Shipments of 
currency to the interior largely exceed last year's. 
PEORIA.—Jobbers report satisfactory sales, but 
cool weather has caused a decided falling off in 
most retail trade. Collections are fair. 
INDIANAPOLIS.—Reports from the boot and shoe 
trade show a healthy condition. 
fair. 


Collections are 
In the lumber trade the demand for manu- 
facturing purposes exceeds that of the same time 
last year, the demand for building material being 
about normal. Prices have advanced on account 
of lack of cars for shipping, which, unless improved, 
will cause some inconvenience. 

TERRE HAUTE.—Wholesale trade and collec- 
tions are fair. Oil developments do not appear as 
encouraging as formerly. 

ST. Louts.—Some complaints are heard from 
manufacturers and jobbers of merchandise on 
account of dull business, which they attribute to 
the unseasonable weather during the past week. 
The general feeling, however, has not changed, 
for there is an unusual demand for merchandise. 
Manufacturers of and dealers in shoes report an in- 
creased business over last year, the gain averaging 
from ro to 15 per cent., while dealers in dry goods, 
clothing, hats and kindred lines report an increase 
of from 5 to 10 per cent. The increase will also 
apply to hardware and drugs. Building material 
continues active, and there seems to be no lack of 
demand in that line. The banks are feeling easier 
over the money situation, and the general opinion 
is expressed that conditions will continue to 
improve. Collections are a little above the aver- 
aye for this season of the year, and shoe houses, 
whose bills fall due April 
good payments. 

KANSAS CiITy.—Jobbers in all leading lines 
report business as being very satisfactory for the 
season. Trade in dry goods and kindred lines 
continue in excess of a year ago. Retail trade is 
good. 

WICHITA.~Business, wholesale and retail, is 
good, but collections continue backward. 

MILWAUKEE. — Industrial and jobbing lines 
report good trade, Retail business is somewhat 
slack on account of unseasonable weather. Col- 
lections are slow. 

Sioux City,—Business in all lines continues 
active. 

DAVENPORT.—Retail trade is very quiet, due to 
cold'and rainy weather. Wholesale trade is good, 
and manufacturers are all busy. The river is un- 
usually high for this time of year. A good demand 
for money continues. Collections are fair. 

St. PAUL.—Trade conditions continue favorable 
in all lines, hardware, harness and shoes being 
particularly good. Business in other branches is 
good for the season. Sales in general exceed 
those of last year. Collections are coming in 
fairly well, being mostly in the form of discounts. 
More money has been received to date than last 
year, but the volume of business outstanding 
is much larger. Weekly snowstorms in North 
Dakota still impede business, travel and the mails, 
but preparations for the opening up of business 
are being made. Several orders for harness are 
being shipped by express. 

MINNEAPOLIS. — Jobbers in nearly all lines 
report an excellent volume of business for the 
season, with sales exceeding those of last year, 


I, report unusually 
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Some improvement is also noted in collections. 
Domestic flour sales are of only fair volume and 
Lumber is quieter than 
are 


export trade is quiet. 
usual at this season, though many sizes 
scarce, 

OMAHA.—General trade is good and prospects 
appear very favorable. Collections are enly fair. 

LINCOLN.—Jobbers generally report fair busi- 
ness. Collections are fair. 

Sioux FALLS.—Trade is good and collections 
are fair. 

CHARLESTON.—Wholesale dealers in dry goods, 
boots, shoes and notions are receiving a fair 
quantity of orders far fall shipment. Collections 
are slow. 

RICHMOND.—Fertilizer manufacturers through- 
out Virginia and eastern North Carolina have had 
a successful season; tleir output has been fully 
as great as the best of recent years. Wholesale 
dealers in dry goods and notions have about com- 
pleted spring shipments ; they have had a success- 
ful season, and prospects for filling-in orders are 
good. In this line collections show improvement. 
Small amounts of loose tobacco are still being 
marketed and prices continue satisfactory, there 
being no abatement in demand. Collections 
generally are backward, but fewer requests for 
extensions are received. 

SAVANNAH —Cool weather still prevails, which 
retards retail trade. Collections are improving. 

ATLANTA.—Trade is only fair as compared with 
last year’s. " 

BIRMINGHAM.—Southern foundry No. 2 pig 
iron is strong at $23 per ton. Owing to the sud- 
den fall in temperature, trade is not quite so good. 
Collections are good, 

MONTGOMERY. — Jobbers 
quiet. 
noted. 


report trade very 
Some little improvement in retail lines is 
Collections are very slow. 

MoBILE.—Good weather prevails, and both 
retailers and jobbers report satisfactory sales, with 
collections fairly good. The outlook for the 
lumber interests appears to be good. There is an 
upward tendency in the price of naval stores. 
Several ships arrived from the tropics with full 
cargoes of bananas. 

CHATTANOOGA,—AIl lines of trade show great 
activity. Coliections are about the average. 

KNOXVILLE. — Unseasonable weather retards 
retail trade. Jobbers, however, report business 
good, sales in some lines being larger than for the 
same period of last year. Seasonable dry goods 
are active, and salesmen recently entering the field 
with fall clothing are said to be receiving larger 
contracts than last season, which, supplemented 
by fair filling-in orders for spring goods, imparts 
briskness in that line. Late and comparatively 
large real estate transactions, on an investment 
basis, indicates confidence, and inquiry for lumber 
and builders’ supplies forecasts activity in building 
and construction work during the spring and early 
summer, 

MeEMPuiIs.—Cold weather retards retail trade. 
Wholesale business is fair. Collections are slow. 
The car shortage is still delaying the movement of 
cotton, lumber and other merchandise. 

NASHVILLE.—Retailers report a lull in business, 
but sales by jobbers are up to expectations. 
Collections are fair to good. 

LITTLE Rock.—The volume of business com- 
pares very favorably with that of former years. 
Collections continue fair. 

NEW ORLEANS.—Good weather has improved 
retail trade, and favorable general conditions have 
made all trades somewhat active. 

Fort WortTH.—Local retail trade is quiet, but 
jobbers report a good demand from the interior. 

DALLAS.—Jobbers of dry goods, millinery and 
hats and caps report trade good for the season, 
but the principal part of the business now is simply 
filling-in orders. Collections are fair. 

SAN FRANCISCO, — Building operations are 
increasing with favorable weather. Many firms 
are returning from Oakland. Business shows a 
gain, though shipments are still slow. 

SEATTLE.—Trade is improving. Barley and 
oats are firm and grain is moving much more 
freely. Building is brisk. Prospects favor a 
flourishing business with Alaska this spring. 
Money is stringent and collections are only fair. 

SPOKANE.—Trade is good, but collections are 
slow, 

TACOMA.—Spring trade is active, although there 
is complaint of the slowness of deliveries of eastern 
goods. Collections are fair. 

PORTLAND, ORE.—Business in all lines con- 
tinues active. Collections are good. 

TORONTO.—Navigation here is practically open 


and is expected to give an impetus to some lines of 






orders on hand. 














and canned goods hold firm. 


in collections. 


harbor will be clear earlier than 
would be. 









wholesale trade. In a great many lines of business 
the wholesalers are so busy, however, that they 
would not welcome any further demands upon 
their capacity. Dry-goods men still complain of 
the slowness of deliveries of textiles. They are 
now endeavoring to keep up with an active sorting 
trade. Prices are very firm in all lines, and further 
advances are not impossible. Jobbers in men’s 
hats are talking of higher prices all round. 
Hatters complain they are unable to get enough 
better class hats of split straw to satisfy the de- 
mands of the trade. The grocery trade is reported 
rather more active. Hardware men are sending 
out large shipments, particularly to the west. 
Country trade has a quieter tone owing to bad 
roads, but the commencing of the season’s opera- 
tions in northern Ontario and the Cobalt district is 
having effect upon general trade. Ontario collec- 
tions are generally fair, but those from western 
Canada are still inclined to be slow. Grain is 
now moving fairly well, and this is steadily but 
slowly relieving the situation. Money here holds 
fairly firm. 

MONTREAL.—Wholesalers in most lines are still 
working hard to catch up with orders in hand and 
are still handicapped by the slowness of manu- 
facturers’ deliveries. Reorders are good in dry 
goods. Textile prices hold very firm. The move- 
ment in hardware continues very heavy, and will 


be still heavier as soon as navigation opens. 


Small goods are moving briskly, but it is in heavy 


lines that the great trade of the year is going to be 


done. Machinery shops of all kinds are exceed- 
ingly busy, and car foundries here have unlimited 
Metal prices are generally firm. 
The grocery trade is fairly active. Sugars, teas 
All lines of wholesale 
trade report there is some slight improvement 
Last year navigation opened at this 
port about April 7. This year it is likely to bea 
week or two later on account of the thickness of 
the ice. Ice breakers are at work in the St. 
Lawrence, and by this means it is expected the 
it otherwise 
The government will this year spend 
$2,000,000 on the waterway from Montreal to the 
sea. ‘lhe coming season promises a record volume 
of shipping business. Passenger traffic east and 
west is good, and while the freight business 
is not quite so well assured, it is expected to 
be heavy. 

VANCOUVER: VICTORIA.-—Business is active in 
all lines, and the outlook favors a very brisk 
summer. Wholesale goods are moving well, and 
a good retail demand is reported from all parts of 
the province. The shipping trade is very active. 
The demand for flour for the Orient is heavier than 
it has ever been before. Owing to lack of trans- 
portation facilities, however, it is said millers 
are unable to obtain the grain they need.- Collec- 
tions are generally fair to good. 

WINNIPEG.—Spring and summer goods are 
still going out, and there is every expectation that 
the season will show a very great volume of busi- 
ness. Retail trade has already been heavy; but 
country roads are now in a discouraging condition. 
The transportation question is still attracting great 
attention. There are large quantities of grain to 
be moved, and on this account there is some fear 
for deliveries of merchandise. Money is stily 
tight and collections slow. Large numbers of 
immigrants are already coming into the country, 
and a record movement in this regard is expected. 





FINANCIAL. 


Money Market. 


During the past week, while the New York 
banks did not gain from the Treasury to such an 
extent as in the preceding one, there was, neverthe- 
less, a further approximate increase in their cash of 
about $3,500,000. The loan market was also 
affected sentimentally by the evidences of increas- 
ing ease in money abroad and by expectations of a 
reduction of the Bank of England rate, which were 
verified on Thursday, when the rate was marked 
down from 5 to 4% per cent. The loan market 
reflected these circumstances by further concessions 
in time money, the extreme quotation in this respect 
being 5% per cent. for loans maturing after the 
end of the year. Owing to the abundance of call 
money and the fact that renewals were at 2 per 
cent. or a fraction higher, the demand for short 
period loans — sixty to ninety days — was slack, 
and as low as 4% per cent. was quoted in some 
cases for such accommodation, four to six months’ 
funds being also a little lower at 5@43{ per cent. 
The market for commercial paper was somewhat 


more active, with an increased amount of offerings 
and a better buying demand. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names. 


Week. Fim. vals. cits ks. Lis tls tis ein 
Apr. 12,1997. 2% 1% 2@2%5 4% s% ay 6 6 
Apr. 5,1907. 44 1 44@2%6 5% 6 5% 6% 6 
Apr.13,1908.25 2 2046 7 5% 6 5% 6 5% 





Money and Exchange Rates. 
(By Telegraph to BRADSTREET’S.] 
























Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston sc. <2. --. 44@s% 54@6% 5%4@6 12%c D 
Providence ....... 6 5% 6 Par 
Hartford ......... 5 @6 5%4@6 5%4@6 Par 
Philadelphia ..... 6 6 6 @7 Par 
Pittsburgh. ...... 5 @6 5 @6 6 : Par 
Buffalose.=- sees 5 @6 7 @8 $1.00 P 
Cincinnati... 5 @5% 6 10C P 
Cleveland .. 6 6 @7 50c P 
Detroit... 2c.nemses 6 6 $1.00 P 
Louisville -....-.. 6 6 Par 
[ndianapolis..... ans 6 6 $1.00 P 
Chicago:z....csee. 6 6 @6% 6%@7 10C P 
Minneapolis -.... 6 6% 64%@7 $1.00 P 
Omaha 6 @7 7 @8 Par 
Milwaukee ....... 6 6%@7 6%@7 50c P 
St, (Paules geese. 6 6 6 20C P 
Des Moines. -. 5 6 6 Par 
Sioux City ..- 6 7 @8 7 @ $1.00 P 
Duluth) ..56s> 6 6 8 $1.00 P 
St. Louis. -... 5 @6 6 6 @7 5scP 
Kansas City 6 6 @8 6 @8 50C P 
Baltimore .....--- 6 6 6 apie 
New Orleans..... 6 6 @8 7 @8 Par 
Memphis.....-.-- 6 @8 6 @8 6 @8 $1.00 P 
Atlanta ...s.ce5e-< 6 @s 6 @8 6 @7 23¢ D 
Augusta ...... SB 8 8 Par 
Charleston a-s.sc007 7 8 $1.00 P 
Savannah. ........ 6 6 6 75C P 
San Francisco.... 5 @6 a wee 25¢ P 
Los Angeles..-... bore 5 @7 6 @7 $1.00 P 
Portland, Ore. ES 6 @7 7 $1.00 P 
Seattle... 2-2. ee 6 @8 6 @8 $r.12@1.25 P 
Lacomaes.>..5e8 04 7 @8 8 $1.25 P 
Denver ..... 7 8 8 $1.00 P 
Montreal ... 6 6 7 Acne 
Poronto =.ceeesse 6 6 7 $1.25 P 


New York Stock Exchange Transactions. 


This week Last week Jan. todate Last year 
Stocks,shares 5,629,754 5,126,401 81,476,009 — 88,109,680 
Bonds, R.R. 

and misce]. #10,440,400 $12,557,090 $1 44,558,900 $214,859,350 
Bonds, state. 16,009 141,000 1,406,500 
Bonds, gov.. 1,358,000 17,610,100 30,805,650 


648,500 





New York Banks. 

In its principal items the New York Clearing 
House statement of averages for last week approxi- 
mated -closely to the preliminary estimates based 
on the actual movements of money for that period. 
The increase of $6,143,600 in loans, however, 
seemed rather small, taking into consideration the 
revived activity of stock speculation, and the shift- 
ing of loans from London to New York, which, 
it was believed, had been in progress during the 
week. The increase of $10,533,000 in the cash 
averages was, however, in fairly close accord with 
the known facts in that regard, and the gain of 
$16,895,800 in the deposits was also normal under 
the circumstances. While there was an increase of 
$4,223,959 in the amount of reserve required, the 
surplus reserve, nevertheless, increased $6,309,950, 
and leaving the United States deposits out of the 
account, the surplus was no less than $9,383,975 





larger. The figures of the statement compare as 
follows with those of the preceding week : 
A pril6 March 30 Changes 

Loans -. $1,062,688,800 $1,056,545,230 I. $6,143,600 
Specie. --2------- 206,958,000 195,659,700 I. 11,298,300 
Legal tenders.... 71,651,500 72,425,900 D. 764,409 
Deposits ..... -...*1,036,713,100 1,019,817,300 I. 16,895,800 
Circulation. .....- 50,398,300 50,820,000 D. 421,200 
Total reserve .-... 278,619,500 268,085,600 1. 10,533,900 
Reserve required . 259,178,275 254,954,325 I. 4,223,050 
Surplus reserve... 19,441,225 13,131,275 I. 6,309,950 


The following table shows the bank holdings on 
the respective dates: 
Apr.6, 1907 Afr.7,1906 Afr.8, 1905 








Loans saaceeste «<6 $1,062,688,820 $1,032,709,400 $1,090,759,600 
Specie ...--...---- 205,958,020 171,758,000 208,085,200 
Legal tenders. .-.. 71,661,500 76,541,700 82,672,500 
Deposits -- *1,036,713,100 1,008,441,309 1,128,100,700 
Circulation ...... ° 50,398,890 51,717,400 44,120,400 
Total reserve ..... 278,619,500 248,299,700 290,707,700 
Reserve required. 259,178,275 250,850,325 282,025,175 
Surplus reserve... 19,441,225 2,560,625 8,682,525 


* United States deposits included $30,389,700. + Deficit. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 





April 6, Afpril7, Changes from 

Loans, discounts 1907 1906 last week 

and investments $123,393,300 $144,649,700 Inc. $808,500 
Circulation. .....- 2,673,000 2,278,700 Dec. 4,600 
Net deposits 131,552,009 156,316,300 — Inc, 3,853,400 
Dep. with C. H. 

agents.......... 13,584,809 14,905,500 Inc. 2,356,800 
Dep. with banks & 

trustcompanies. 4,489,500 5,832,900 Inc. 209,700 
Legal tenders and ~ 

bank notes ..... 6,661,400 6,985,970 Dec. 31,800 
Specie..........-. 5,749,800 6,710,200 Inc. 179,700 
Total reserve..... 30,475,500 34,434,500 Inc. 2,714,400 
Reserve required. 32,888,000 39,079,075 +=Inc. 963,350 
Meficit'...3.. seers 2,401,500 4,644,575 Dec. 1,751,050 





Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending April 11 shows an aggregate of 
$3,053,450,000, as against $3,065,959,000 last week 
and $3,178,508,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$80,975,000, as against $64,226,000 last week and 
$69,937,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906 : 







































































April Inc. Dec. Aprils 
New York: ==.....>.< $1,923,181,000 .... 9-2 $1,952,482,000 
Chicago ..........-. 241,444,000 11.3 .... 225,883,000 
Bostone <3. eee asee 169,523,000 4.6 .... 181,500,000 
Philadelphia ~ 143,269,000 .... 1.3 146,899,000 
St. Louis ..... 61,438,000 277 Faces 56,370,000 
Pittsburgh .. 55,332,000 4.1 .... 54,782,000 
San Francisco ...... 44,147,000 7.0 cou 48,949,000 
Baltimore .....- 27,871,000 .... -8.3 27,878,000 
Kansas @ ity cece 32,311,000 35.8 .... 28,506,000 
Cincinnatice.-.ac<o. 30,709,000 14.5 ..-. 28,585,000 
New Orleans... 18,096,000 {Bin aes 15,961,000 
Minneapolis ....-... 18,280,000 10.1 y.-6 18,007,000 
Cleveland if 18,661,000 65 .... 17,551,000 
Detroit:..--.-..- " 13,098,090 4.9 ---. 11,975,000 
Louisville ...... Fi 12,880,000 4% case 14,066,000 
Los Angeles. . =e 12,850,000" J... 95.8 13,265,000 
Omaha ....-<- F 10,626,000 13.9 ..-. 10,431,000 
Milwaukee ... Fs 9,838,000 7.9 ..-. 9,467,000 
Seattle. 25.2.< : 10,166,000 7.9 -.-- 8,341,000 
St, Paul sscte. cece 7,887,000 10.9 .... 7,967,000 
Providence ..-.....-. 7,595,000 .... 2.6 7,809,000 
Buttalosocesce: s 8,305,000 7.9 ---. 8,887,000 
Indianapolis. - 7;751.000 22.6 .... 7,019,000 
Denver .....-- E 7,298,000 13.6 .... 7,428,000 
Fort Worth... 3 7:579,000 33-5 ---- 6,155,000 
Richmond. ... 6,382,000 14.2 -.-. 5,585,000 
Alpany scenes aoe 7:334,000 42.0 .... 7,660,000 
Washington -. $3 6,325,000 3.3) een 6,298,000 
Salt Lake City. ; 6,695,000 1.5 ---- 5,426,000 
Portland, Ore... 7,790,000 39.2... 6,863,000 
Columbus, Ohio-... 6,350,000 IF.3 “Saou 6,474,000 
St. Joseph 5,945,000 8.9 .... 5,581,000 
Memphis ... : 4,825,000 .... 8.3 4,385,000 
Savannah .. - 3,100,000 .... 32.8 2,843,000 
Atlantaes cee <= é 4,983,000 §.6 J... 4,914,000 
Spckane, Wash ‘ 5,849,000 38.0 -... 5,630,000 
Tolede, Ohio....... ‘4,531,000 - GJOE- =e 4,519,000 
Tacoma aces seveses 4,853,000° 26.3) =... 4,813,000 
Nashville .... a 4,138,000 .... 20.2 4,089,000 
Rochester -.- = 3,502,000 .... 12.9 4,832,000 
Hartford ... es 3,938,000 9.0 .... 45442,000 
‘Peoria 22s: a 2,851,000 11.7 .... 2,951,000 
Des Moines - 3,260,000 11.9 -.-- 3,336,000 
Norfolk senses 2,650,000 15.8 .... 2,695,000 
New Haven .......- 2,852,000 20.2 -... 2,675,000 
Grand Rapids Be 2,583,000 15.6 .... 2,270,000 — 
DaytOn:. cesses cesnae= 2,476,000 172% | -==< 2,597,000 
Portland, Me ..-.-. 1,923,000 ‘ince Sof 2,066,000 
Sioux CitVaercsr=ace 2,311,000 20.1 .... 2,189,000 
Springfield, Mass... 2,106,000 “3. Gress 2,294,000 
Evansville.......... 1,926,000 15.3 ..-- 1,736,000 
Birmingham .......- - 2,313,000" (O20 Bees 2,280,000 
Syracuse.... 1,989,000 22.4 .-.. 2,160,000 
Augusta, Ga.. 1,474,000 ..-. 30.0 1,327,000 
Mobile ..--- 2,231,000 34.3 ---- 1,741,000 
Worcester -. 1,750,000, 2.2) Uses 1,793,000 
Knoxville 1,549,000: “13507 Jee 1,661,000 
Wilmington, Del... 3,458,000)....5 5-6 1,588,000 
Charleston, S.C.... 1,472,000 22.9) =aa0 £,308,000 
Chattanooga.....-. 3 1,330,000 sc. Es@ 1,385,000 
Jacksonville, Fla... 1,763,000 27.0 .... 1,441,000 
Wichita, ...-...<-«= * 1,385,000 31.0 .... 1,420,000 
Wilkes-Barre 1,248,000 2.7 \s-c6 1,191,000 
Davenport... 2 1,389,000 020 ocee 1,402,000 
Little Rock......... 1;357,000 3.5) gene 1,181,000 
Wheeling, W.Va... 1,248,000 (2402) sees 1,250,000 
all River e.ossee 1,086,000 20.0 -... 997,000 
Kalamazoo, Mich... 1,002,000 16.6 .... 1,208,000 
Topeka. ..<<-s-0<-« 1,055,000 18.0 .... 981,000 
Springfield, 864,000." Soua ee 924,000 
Pleléna |. ..<-<ss0onee 938,000 37-3. ---- 913,000 
Fort Wayne, Ind... 736,000 ..-. 5.0 772,000 
New Bedford..----- 734,000 19-5 ---- 754,000 
Lexington .....---- 2 612,000 <... F5S5 679,000 
Youngstown......-- 701,000 2.3.2.6 1,058,000 
Erie, Pa...-------- : 702,000 23.5 -.-- 682,000 
Macon: 2.2 io ea- 644,000 16.4 .... 776,000 
Akron <.c2-c-s<wenen 723,000 38.2 .... 717,000 
Rockford, [1]. .-.-- : 696,000 28.6 .... 637,000 
Cedar Rapids,lowa. 742,000 28.1 .... 726,000 
Chester Pac-cssace 552,000) = 32. aaa 659,000 
Binghamton ....---- 585,000 SF ake eee 559,000 
Fargo, N. D....-.... 736,000 45.4 ...-. 486,000 
Lowell@acssocacseee 534,000 Buk Sees 552,000 
Canton, Ohio...-.-. 610,000 4.0 .... 762,000 
Bloomington, Ill... 426,000 6.7 .... 566,000 
South Bend, Ind .. 515,000, 26.6 weece 426,000 
Quincy Lie. 476,000 .... 314.2 496,000 
Springfield, Ohio... 457,000 “14.2. Joc8 467,000 
Sioux Falls, S.D... 836,000 42sdeecoes 462,000 
Mansfield, Ohio .... 440,000 7.5 -... 409,000 
Decatur, Tl... 2.25 e 385,000’ 27.4 >=2.5 351,000 
Fremont, Neb...... 259,000 17.7 -... 293,000 
Jacksonville, Ill.... 250,000 5.0» cece 283,000 
Lincoln, Neb...... § 245,000" acue sacs 1,358,000 
Oakland, Cal ....-- § B5403,000) 25.5) Sana ” 3,428,000 
Oklahoma. ...-.-.-§ Rass aad eget Ae 
Flouston lcS-sessect) $23,727,000 Gece, a. 6 23,727,000 _ 
Galveston ........- t 14,835,000 17.4 .... 12,809,000 
Total, U. S..--.-. $3,053,450,000 .... 3.9 $3,066,959,000 
Tot., outside N. Y.. 1,130,269,000 6.8 .... 1,114,477,000 
DOMINION OF CANADA. 
Montreal......----. $29,280,000 4.2 $22,914,000 
Toronto. 24,818,000 17.0 20,080,000 
Winnipeg - 10,6$1,000 28.5 8,617,000 
Ottawa-ess-s<e a5 3,178,000) 21.9 “Z.c2 2,804,000 
Vancouver, B.C.... 3,603,000 57.1 .... 2,755,000 
ZUtae Paactes 1,702,000 12.7 .... 1,289,000 
Quebec ... 2,032,000 30.8 .... 1,484,000 
Hamilton _... 1,691,050 30.5 9.2.2 1,451,000 
St. John, N. 1,409,000 27.0 .... ‘911,000 
London, Ont..... 1,432,000 33.0 .... 1,243,000 
Victoria, B. C.. 1,149,000 28.5 .... 648,000 
T¥sessc tees Hi535,000  <sca Nomen 1,274,000 
Edmonton.........§ £1007 000) nacka. eoeee 753,000 
‘Total... eeeeceee $80,975,000 15.7 -... $64,226,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 
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Foreign Exchange. 

Foreign exchange quotations showed a further 
tendency to advance, although the movement had 
more of the excited features of the advance in the 
preceding week. The continued ease in the money 
market seemed to stimulate the demand for re- 
mittances, and the offerings of commercial bills 
were, on the whole, rather light. It was generally 
anticipated that the Bank of England rate would 
be reduced on Thursday, and this fact was also 
apparently discounted to a certain extent by the 
market in the earlier part of the week, so that the 
actual announcement of the change on Thursday 
had little effect. It continues to be the prevalent 
opinion that the strength of exchange is mainly 
due to the repayment of loans made abroad by 
Wall street interests. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Afr.6 Afr.&8 Afr.g Aéfr.10 Afr.s Afr.i2 
4.83 4.83 4.83 4.83 4.83 4.83% 
@ @ @ @ @ @ 
4.86% 4.86% 4.86% 4.86% 4.86% 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85.50 4.85.55 4.85.32 4.85.40 4.85.60 4.85.50 
@ @ @ @ @ @ 
4.85.60 4.85.70 4.85.50 4.85.70 4.85.80 4.85.70 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.81.90 4.81.99 4.81.85 4.82.00 4-82.15 | 4.82.25 
@ @ @ @ @ 
4.82.00 4.82.00 4.82.00 4.82.25 4.82.35 4.82.50 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86@ 
4.86.05 ; commercial bills, 4.8134 @4 82%; francs, 
5.22% less 1-16@5.19% less 1-16; reichsmarks, 
93 15-16@94% plus 1-32. 

The Bank of England on Thursday reduced its 
discount rate from 5 per cent. to 4% per cent., the 
former figure having been established three weeks 
before, when it was reduced from 6 per cent. The 
bank showed for the week a gain of 41,115,031 in 
specie, and its proportion of reserve rose from 
41.42 per cent. to 43.55 per cent. Increased ease 
was seen in the London open market, call loans 
being quoted at 2'%@234 per cent., while dis- 
counts were lower at 3 11-16@3%4 per cent. The 
Bank of France this week displayed a gain of 
3,700,000 francs in its gold and decreased its loans 
by no less than 254,300,000 francs, the note issues 
at the same time being contracted to the extent of 
115,225,000 francs. Its rate remains at 3% per 
cent., while in the Paris market the quotation for 
discount is 3% percent. At Berlin the bank rate 
is still 6 per cent. and the market 434 per cent. 


New York Securities Market. 

The New York stock market has been a rather 
dull affair, with only a moderate volume of trading, 
which appeared to be nearly all of professional 
origin. The renewed ease of money here and 
abroad, of which this week's reduction in the Bank 
of England's discount rate from 5 per cent. to 4% 
per cent. is the most significant illustration, does 
not seem to stimulate speculative interest in shares. 
Bonds, it may be remarked, displayed a decided 
hardening tendency as to prices, with an accom- 
panying increase in their activity, which is a natural 
result of more favorable money conditions. In the 
stock list, however, the proceedings seemed to 
represent little more than the maneuvering of 
various groups of traders, and the only decided 
movements were of a bearish character, repre- 
senting to all appearances efforts on the part of 
such interests to test the market with a view to 
raiding it in force. After the good bank statement 
of last Saturday and the tone of strength which 
prevailed in prices at the close of last week, 
there were naturally expectations that the present 
one would show some increase in the public par- 
ticipation. Nothing of this kind, however, tran- 
spired. The week began with narrow dealings and 
a decline in prices on Monday, from which there 
was arally late in the day, due to short covering. 
On Tuesday the market reversed this programme, 
being steady at first and breaking rather sharply 
in the afternoon on reports of fresh issues of notes 
by various railroad companies, and on a statement 
that the Interstate Commerce Commission would 
resort to the courts in order to bring from Mr, 
E. H. Harriman the answers to questions which he 
refused to give when recently on the stand before 
that body. The market, it is true, tended to re- 
cover from this setback on Wednesday, but the 
following day, after an early advance, witnessed a 
renewal of bearish attacks, which on this occasion 
were attributed to reports of a decline in copper 
prices and unfavorable western crop reports, but 
which, on the whole, could without. much stretch 
of imagination be credited to the manipulative 
bears and the absence of support in the leading 
speculative stocks. On Friday the selling move- 


ment continued for the greater part of the day, 
with an irregular rally toward the close. 

Actual developments bearing on the stock mar- 
ket were mainly unimportant. Not a little discus- 
sion was heard on the subject of reductions in 
prices for copper, this being mainly responsible 
for the weakness which developed in Amalgamated, 
American Smelters and others of that group, 
Little attention was given by the street to the new 
issue of Wabash notes, on terms which are but 
little better than those granted to the Erie in con- 
nection with its recent borrowings in that way. 
It might be mentioned that the further slump 
in Erie’s shares was accompanied by rumors 
that it would possibly seek further assistance 
in the money market, while as respects South- 
ern Railway, the old story of poor earnings 
and possible danger to the preferred dividends was 
again brought out. The heaviness of the Hill 
stocks, and of Reading as well, was attributed 
to bearish activity in them, coupled with the fact 
that there still seems to be opportunity for belated 
liquidation by tired-out holders in those securities, 
the same being true of St. Paul. In the case of 
Union Pacific, while facts of a similar kind may 
hold good, there was more appearance of persist- 
ent bearish pressure than in other parts of the list. 
The United States Steel stocks in the early part of 
the week showed a considerable degree of strength, 
but this was lost in the later transactions, despite 
the persistency with which talk about a possible 
increase in the dividend on the common stock for 
the March quarter finds circulation. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 







c— Price—~ -——Sales—x 

Week ending Afr.t1 Afr.4 Afpr.ur Afr.4 

Boston & Maine........ 160 169 602 624 
New Haven... nssje-ces mi E74! 17434 904 804 
Boston Elevated...-.-... 145 144 390 99 
Massachusetts Electric. 18 18 375 618 
Massachusetts Elec.pfd 61 6034 346 886 
Massachusetts Gas..... 61354 6034 1,625 1,592 
Massachusetts Gas pfd. 85 83 732 786 
Calumet & Hecla . 840 850 70 109 
Copper Range .. 80% 80 15,83 15,333 
Tamarack....... 105 108 437 577 
Osceola .. 140 135 580 2,271 
Witabe sess 61 61% 7,087 8,453 
Trinity Copper ........ 2098 22 12,579 76,076 
United StatesSmelting. 54% 54% 5,268 4,304 
United StatesSmelt.pfd 4434 41% 2,608 2,687 
United StatesCoal&Oil 10% 10% 400 3,153 
Dominion Iron & Steel. 20 20 10 
Dominion Coal ........ -. as - a 
Total value bonds, week ending April 11......... $130,000 
Total number shares, week ending April 11...... 299,825 


Silver Prices. 


Afr.6 Afr.8 Afr.g Afr.1oAfpr.it Afpr.12 
London. 301-16d. 303-16d. 303-16d. 30d. 30d. 305-16d. 










INR Vic cen OSC. 65%c. 65%c. 64%ec. 65¥4ec. 655%. 
Mex. dol soc. 50C. 50c. 49%ec. soc. soléc, 
Securities at Auction. 

Shares sold Quotations 
a5 National City Bank.2.25-s---2..<-- 255 
ro Van Norden Trust Co...-.... 29938 
10 Consolidated National Bank . 156 


270 Newhouse Mines & Smelters....... share 














30 National Folding Box & Paper Co.............-. 21 

5 Fidelity Fire Insurance Co. of New York. - 250 

Ab Carnegie 4 TUS CO). ss nmavecancenewcns cs acce = 225 

1 New York Law Institute -_-. 110 
ro Title Guarantee & Trust Co. - 545% 
11 Bank of New York N. B. A.. - 30% 
roo Adams Express Co......-.. - 286% 

zo Hanover National Bank 500 

Foreign Bank Statements. 
BANK OF ENGLAND. 

Afrilit, Afpril4, Afrili2, Changes for 

1907 1907 1906 the week 
Bullion .... 435,456,644 434,340,713435,011,655 I. £1,115,931 
Reserve ... 25,134,000 23,860,000 24,200,860 I. 1,274,000 
Notes res.. 23,739,000 22,302,000 22,551,205 I. 1,437,000 
Circulation 28,772,000 28,931,000 29,260,795 D. 159,000 
Publicdep. 9,101,000 13,495,000 10,145,721 D. 4,394,000 
Otherdep.. 48,568,000 44,050,000 44,658,624 I. 4,518,000 
Gov’t secur 15,448,000 15,448,002 16,112,581 Unchanged 
Other secur 34,965,000 36,685,000 32,307,687 D. 1,720,000 

IMPERIAL BANK OF GERMANY, 
ASSETS. 


Mar 23,1907 Mar.14,1907 Mar .23,1906 
Goldand coin reserve*. 218,571,822 $215,489,960 $246,198,624 














Paper money on hand. 18,046,588 17,738,616 6,647,340 
Bank notes other banks 7,139,048 5,820,290 6,991,012 
Discounts ..-... e-eeeee 240,811,732 225,843,198 195,834,492 
Loans on collateral.... 16,558,850 19,959,870 13,753,544 
Bonds and stocks..... 17,100,538 13,135,458 26,609,352 
Other assets........... 25,769,450 25,031,412 19,104,498 

TOtaticocss sdsbecee 543,998,028 523,018,804 515,138,862 

LIABILITIES. 

Capital. .<s. ao ceee--e= $42,840,000 42,840,000 $42,840,000 
Reserve fund......... + 15,425,732 15,425,732 15,425,732 
Notes in circulation... 321,736,916 311,884,482 300,156,080 
Deposits ............-. 157,162,586 146,509,706 151,682,160 
Other liabilities..... fee 6,833,694 6,358,884 5,034,890 

otal sweecee Gate wee «» 543,998,028 523,018,804 515,138,862 


* Being funds on hand in coin, in circulatiun in Germany, 
and of gold in bars or foreign coin. 


BANK OF FRANCE, 
[Three figures omitted.] 


Afrili, Afpril4, April 12, 

1907 1907 1906 Changes 
Golde Jac. wees F2,584,475 2,581,475 2,958,558 I. . 2,700 
Silver ........... 977,189 974,114 1,050,106 I. 3,075 
Circulation ...... 4,839,462 4,054,687 4,782,122 D. 115,225 
General deposits 607,326 666,801 538,580 D.. 59,475 
Billsdiscounted . 1,203,305 1,457,605 891,663. _D. 254,300 
Treas.advances. 103,949 117,624 ~=—-173,421 ‘DD. 13,675 





COMMERCIAL. 


Comparative Prices of Staples. 


April 12,’07 April s,’o7 April 13,’06 
Flour,straight winter $3.35@3.50  $3.35@3.50 $3.75@4.10 
Wheat, No.2 red_... 84\c. 83%4c. orc. 
Corn, No. 2 mixed.. 574. s56c. 57%4c. 
Oats, mixed, new... 46%4c. 454c. 37¢. 
Cotton, mid. upland 1r.00C, 10.90¢, 11.80c, 
Print cloths, 64x64.. 4c. aac. 3c. 
Wool, Ohio & Pa. X 32@33C¢, 32@33c. 32@33c. 
Wool, No.1 comb.. 39@40c. 39@40c. 38@30¢. 
Pork, mess, new .... $17.75 $17.75 $17.25 
Bard Choice. ..... 9.25C. 9.45C. g.20¢. 
Butter, ex. creamery 30%@31c. 30'%4@3r1c. 21@21%c. 
Cheese, State L.C.F, 15c. 15c. 4c. 
Sugar, centrif., 068... 3-735C. 3.61¢. 3.48c. 
Sugar, granulated... 4.65c. 4.55C. 4-450. 
Coffee No.7, job lots 7c. 7¥ec. 8c. 
Cotton-seed oil ..... 46c. 46c. 374ec. 
Petroleum, refd, gal. 8.20c. 8.20c. 7.60c. 
Iron, Bess. pig*.... $23.35 $22.85 $18.25 
Steel billets *....... $30.00 $30.00 $27.00 
Steel rails. ..... oot $28.00 $28.00 $23.00 
Copper, lake ing., lb. 24.50C. 24.75C. 18.62%c. 
Lead. Ib. -.-2..< vues 6.05¢. 6.10¢. 5.40C. 
Einy 153. cathe aacse A 40.37%%4c. 40-10C. 38.62'4c. 


* Pittsburgh. 





Wheat and Flour Exports. 
[Special to BRADSTREET’S. | 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 












follows, in bushels: 

Week ending 1907 1906 1905 
aMUARY 4: ssenceecnes sees 4,255,270 3,839,741, 411,947 
JanuaryyrO.ss-c.senac+= sss 4,073,110 4,768,772 700,950 
JAnUATW NT scnconsimr-e<3 - 2,636,460 3,448,862 1,138,974 
January 24 -- - 3,328,255 3,433,585 —r, 101,587 
January: 31). <--s<--- 252-2 2,102,216 3,056,208 945,358 
PGDXUALY fio r=—aes\t= =a == 3,319,930 3,241,939 987,775 
February 14 - 2,500,139 2,951,642 536,540 
sNebruary 30....- 5-.<a0-cas 2,932,491 2,357,068 923,022 
Pebriary 2605-24-s.ceces 2,857,420 2,309,476 907,936 

2,251,303 2,563,983 1,285,956 

: 2,080,034 2,010,237 895,742 

March 2i-ccccs< cu teqedess 1,878,614 2,293,012 1,044,505 
March 28.. - 2,707,566 1,542,852 988,600 
Aprilidecieiee. soe meee 3,460,872 2,155,816 886,017 
ADT 29 vanes eaceccercccs, f,a0st05) 93,202,907 1,292,301 


Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 


Fluctuations in American Wheat Stocks. 

























Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January s..... e- 1,155,000 +1,767,000 —48,000 
January 12.. +83,000 +1,229,000 — 908,000 
January 19.. —1,487,000 +1,130,000 —588,000 
January 26.. —600,000 —74,000 +7,000 
February 2... - +816,000 —768,000 —807,000 
February 9-.- - 692,000 —1,6or 000 —1,518,000 
February 16... - 997,000 —902,000 —679,000 
February 23... —665,000 —109,000 —951,000 
March 2225222. +1,582,000 —9,000 —1 242,000 
Marchg.. +646,c00 +06,000 —1,233,000 
March 365-on.«os<< +1,163,000 —862,009 —1,934,c00 
March’ 22° 5222.2 sc0 ++202,090 —1,021,000 —1,206,000 
March 3o'2-.-.2.6<= —939,000 —2,144,000 —469,000 
Amril6eet eo ecccnacs +2,134,000 —1,9$0,co> —1,364,000 

Corn Exports, in Bushels. 
{Special to BRaDSTREET’S.] 

Week ending 1907 1906 1905 
January 3 .-------------» = 1,974,599 6,265,333 3,186,532 
January aio =<. 222-- - 1,296,187 5,342,569 2,932,014 
January 17 -- - 1,905,873 5,944,571 3,186,529 
January 24 .. - 2,064,883 5,633,265 3,035,733 
January 31 .. - 2,157,677 8,289,359 5,302,503 
February 7 -- - 2,407,089 3,660,750 —- 2, 448,456 
February 14. + 1,997,720 4,163,853 2,882,770 
February 20 .. - 1,688,638 4,403,007 3,827,081 
February 28 - - 3,360,456 3,767,063 4,171,279 
March 7..--- - 2,631,572 2,394,445 1,756,706 
March r4...-< BAe Se oo Se 1,998,254 2,235,282 3,841,401 
Marchiaz None. eacen=<eate 2,508,786 3,173,826 2,976,836 
March 28... w-- 1,844,633 2,643,479 2,430,652 
ANDI die as eee a eee ==— 2,917,004 3,103,585 3,366,347 
Api xt a sects totes tse = 1,475,719 1,725,799 ~—- 2,299,767 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. 21,196 


Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and for the forty 
weeks of the present season compares with similar 
periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
April 6, 1907 .... 362,310 4,418,099 4,575,946 4,213,139 
April 7, 1906 .... 336,367 2,813,100 2,718,026 4,232,882 
April 8, 1905 .... 241,054 2,264,254 4,957,119 2,789,227 


Season 
July 1, 1906, to 

April 6, 1907. ..16,290,249 204,513,705 163,687,021 159,365,485 
July 1, 1905, to 

April 7, 1906. ..15,519,504 209,091,684 149,723,643 176,720,383 
July 1, 1904, to 

April 8, 1905. ,.13,557,664 186,557,817 152,275,787 133,215,850 














Visible Supplies of Grain, 
Stocks of grain available in the United States 
April 6, t907, were as follows, with comparisons: 


Bushels Wheat 
Minneapolis 10,083,000 
Priv. elev’s 250,000 
Duluth...... 8,441,000 


Afloat. .... 221,000 
Sioux City .. 40,000 
Milwaukee... 397,000 
Afloat.o>..c< 70,0CO 

Priv. clev’s 562,000 
Omaha and 

C. Bluffs... 1,010,000 
Aberdeen... 90,000 
Mitchell .... 40,000 
Sioux Falls.. 20,000 , 
Watertown.. 70,000 
Davenport & 

Rock Isl’d. 53,000 
Lincoln+ sc5 157,000 

Outside elev 462,000 


Kansas City. 3,659,000 


St. Joseph... 337,000 
Chicago .... 9,819,0co 
Afloat ..... Cone 
Priv. elev’s 5,098,000 
Pepriann csc. 224,000 
Kankakee. .. AES 
CANO. ones 3k aan 
Quincy...... 163,000 
E. Dubuque 15,000 
India’aH’rb’r ay 
Evansville .. 20,000 
Indianapolis 161,000 
St. Louis.... 2,084,000 
Louisville ... 344,000 
Chattanooga. 25,000 
Knoxville... 50,000 
Nashville ... 250,000 
Augusta .... 15,000 
Waco se. 2he 35,000 
New Orleans 278,000 
Galveston... 706,000 
Fort Worth. 290,000 
WallasJccece 141,000 
San Antonio. 5c,000 
On lakes .... 177,000 
Detroit...... 295,000 
Gd. Rapids. 54,000 
Lansing..... 15,020 
Port Huron. 50,000 
Toledo...... 765,000 
Cleveland ... 301,000 
Dayton...... 39,000 
Cincinnati... 9,000 
Akron....... 35,000 
Spr’gfield,O. 75,000 
Wheeling ... Bec 
Pittsburgh .. ae 
Butfaloa ce. 903,000 
Afloat ..... 83,000 
Binghamton. 20,000 
Rochester... 125,000 
Syracuse .... 6,000 
Ogdensburg. 73,000 
Fulton ...... 80,000 
Portl’d,Me.. 196,000 
Boston ....+. 413,000 
Providence... 6,000 
New York .. 1,147,000 
Albany,N.Y. aeide 
Philad’Iphia. 522,000 
Baltimore... 311,000 
Newp’tNews 1,000 
Richmond... 10,000 


to 
Ge 





Apr. 6, 1907 - 51,451,000 21,239,000 14,847,000 
Apr. 7, 1906. .44,137,000 15,098,000 25,704,000 
Mar. 30,1907. 49,813,000 20,827,000 14,435,000 
Mar. 31,1906. 45,140,000 17,617,000 27,762,000 


The stocks in Canada April 6, 1907, 


with comparisons : 


Montreal . .. 4,000 
Toronto..... 23,000 
Kingston.... 23,000 
Hamilt’n,Ont 50,000 
Goderich,Ont 89,000 
Manitoba & 

N: We ‘TD. 

elevators. .21,342,000 
Ft. Wm. and 


Pt. Arthur 8,863,000 


Apr. 6, 1907 . .30,385,000 
Apr. 7, 1906. .20,482,000 
Mar. 30,1907.29,889,000 
Mar. 31,1996.21,459,000 


Corn Oats Barley Rye 
326,000 3,222,000 §52,000 51,000 
---- 846,000 760,000 180,000 
mee ---- 78,000 Aaah 
5,000 5,000 1,000 3.000 
594,000 680,000 152,000 1,000 
26,000 Le caste soe 
eowal aes 1,140,000 10,000 
459,000 866,000 sean 7,000 
3,000 9,000 5,000 Giro d 
30,000 100,000 15,000 woes 
31,000 50,000 45,000 hate 
55,000 20,000 80,000 Fee 
72,000 57,000 Pr 3,c00 
447,000 250,000 2,000 2,000 
818,000 55,000 BC ae 
495,000 14,000 Seas Sou 
2,192,000 715,000 239,000 546,000 
1,082,000 142,000 aaee Sates 
5,538,000 2,559,000 22,000 42,000 
345,000 1,022,000 name 16,000 
28,000 165,000 pos malate 
182,000 348,000 = 3 Soe 
<enm (3073000 ns aa 
onew 40,000 wee 345 
172,000 139,°00 ones nee. 
745,000 289,000 10,000 9,000 
184,000 89,009 3,000 54,000 
20,000 tovs ery aoe 
664,000 238,000 9,000 1,020 
160,000 195,000 10,0CO =12,000 
241,090 135,000 eR aes 
226,000 anew Be. A= 
485,000 207,000 pana Foc 
305,000 43,000 2,000 17,000 
8,000 11,000 tas AP 
2,009 2,000 ecco 1,000 
auc 5,000 Bee 5,000 
655,000 657,000 ---- 18,000 
377,090 110,000 ci 
1,000 6,000 FS sexe 
a285 Eee 8,000 5,000 
60,000 130,000 6,000 1,020 
3,000 7,000 a iaeree were 
14,000 43,000 saae/t » 353,000 
102,000 188,000 194,000 453,000 
50,000 9,0co coe oot 
4,000 8,000 50,000 7,000 
7,009 3,000 eure Pees 
4,009 2,000 Soe = eee 
25,000 25,000 ease ee 
Sia 6,000 535 sae 
363,000 5,000 aes ae 
58,000 54,000 6,000 oe 
1,114,000 370,000 64,000 1,000 
29,000 80,000 2,000 1,000 
130,000 110,000 Sens cones 
2,042,000 145,000 ok 60,000 
204,000 19,000 ee Ss 
57,000 45,000 eee 1,000 
35755,000 1,542,000 
5,968,000 2,352,000 
3,708,090 1,637,000 
6,529,000 2,449,000 

follow, 
32,000 238,000 66,000 1,000 
aa 10,000 See a 
err 5,000 9,000 2,000 
4,090 16,000 1,090 Se 
36,000 269,000 76,000 3,000 
34,000 234,000 43,000 4,C00 
35,000 243,000 65,000 3,000 
36,000 244,000 38,000 3,000 
States 


The aggregate stocks in the United 
and Canada on April 6 were as follows, with 


“comparisons : 


Apr. 6, 1907 . .81,836,000 21,275,000 15,116,000 3,831,000 1,545,00 
Apr. 7, 1906. .64,619,000 15,132,000 25,938,000 6,011,000 2,356,000 
Apr. 8, 1905 . .44,091,000 16,685,000 22,718,000 4,168,000 1,527,000 
Apr.9, 1904. .46,358,000 16,340,000 14,932,000 4,500,000 1,437,000 


Weekly comparisons 


follow: 
Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 
Jan. 12 .. 80,673,090 11,711,000 19,283,000 4,215,000 
an. 19 .. 79,186,000 13,116,000 18,825,000 4,154,000 
Jen: 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 
Feb. 9... 78,710,000 16,181,009 17,052,000 4,371,c00 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,coo 
Feb. 23 .. 77,048,000 18,051,000 17,1G0,c00 4,235,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 
Mar. 16.. 80,439,000 24,731,000 15,177,000 3,543,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 
Mar. 30.. 79,702,000 20,862,090 14,678,009 3,774,000 
PACIFIC COAST WHEAT STOCKS, 
Portland, Ore....- coneaaaee Saaee ees Seep aeenaea 


Tacoma, Wash. 
Seattle, Wash... 


Total April 6, 1907 


Weekly comparisons since January sg, 















follow : 
January 5..,.- was e By3£73;000 February 23....... 
{eed 12. i ccan= 244%4,000 March 2 .. 

anuary 19..-..-.. 1,038,000 Marchg.. 
| Dae 2675 -2e nae 75000 March 16. 
february 2 2...... 753,000 March 23 . 
February 9 ..---.- 675,000 + =March 30 . 
February 16 ,.,... 490,000  April6 ... 





since January 5, 1907, 


2,000,000 
2,118,000 
2,106,000 
2,070,000 
2,002,000 
1,985,000 
1,958,000 
1,937,000 
1,374,000 
1,774,000 
1,766,000 
1,743,000 
1,640,000 


445,000 


1907, 


599,000 
441,900 
302,000 
372,000 
491,000 
424,000 
445,000 
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COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 
succeeding low point in 1go1, and the generally high records reached since then : 




































































1896. 1900. 1901. 1906. 1907. 1907. 1907. 1907. 
JULY 1. | FEB. 1. | JUNE 1. | APRIL1.| JAN. 1. | FEB. 1. | MAR. 1. | APRIL I. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bush. | $0.64375|$0.75125| $0.81 | $0.8675/$0.79375|$0.79875| $0.83 | $0.8375 
Corn, No. 2, mixed, in elevator, per bush....} 33625 +40 -49625 -555 +525 +56 +575 +56 
Oats, No. 2, mixed, in elevator, per bush .... +215 +285 +33 +305 -385 415 475 465 
Barley, No. 2 (Milwaukee), per buaitzadece as +30 -46 -56 +545 +555 -58 -66 +725 
Rye, western, per bush. ...-.-.----.---+---- 375 61 -60 7 +70 +70 +70 +70 
Flour, straight winter, per barrel ......-.-... 3-25 3-40 3-45 3-79 3-35 3-40 3-35 3-30 
LIVE STOCK. 
Beeves, best, native steers (Chic.), per 100 lbs 4.65 6.35 6.00 6.25 7.00 6.85 6.90 6.60 
Sheep, prime (Chic.), per 100 lbs........-.-- 4.00 5-25 4.65 6.45 5-75 5.65 5-75 5-75 
Hogs, prime (Chic.), per 100 Ibs ssecceeesoes 3-40 4.90 5-90 6.55 6.40 6.95 7-00 6.80 
Horses, average com, to best (Chic.), per head] 65.00 85.00 g0.00 |135.00 |130.00 |130.09 | 135.00 | 140.09 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chic.), per lb. ..---.-------- +055 -0775|  -085 .08 -0850] = .085 -08 0775 
Hogs, market pigs, carcasses (Chic.), per Ib.| -03875 -0625| .07125 -0875| .08875 +09 +09 +09 
Mutton. carcasses (Chic.), per lb......----.- +055 -0825 -0875| .08875 -1050 +095 095 085 
Milk (New York), per quart.....- Techies +03 -03775| -02707| .03129] .04525 04275 04025 04025 
Eggs, state, fresh (New York), per dozen.... +125 +19 -14 +20 +29 +29 29 -19 
Bread (New York), per loaf. ......------ pene +04 +04 04 +04 +04 +04 04 +04 
Beef, family, per barrel. ....-..------------- 8.50 | 11.00 11.00 11.50 | 14.50 15.00 | 15.00 | 14.50 
Pork, new mess, per barrel...... .----+ eee 8.25 10.50 15-25 17-09 17-50 18.00 18.50 17.50 
Bacon, short ribs, smoked (Chic.), per Ib..--- -04375 +0625 +0875 +0925] .09375 +10 -0962 09375 
Hams, smoked, per Ib....-. senses seterereee +10 +0975) = - 105 +115 +135 +135 -14 -135 
Lard, western steam, per lb........----+---- +042 -0615 «0845 .086 +0945 +0975 +0975 +OQE 
Butter, creamery, state, best, per Ib.-....-..- +15 +25 +19 +25 aay +325 5335 +305 
Cheese, choice east factory, per lb......----- -06625 .1275 -0925 +1425 +145 145 .T5, -15 
Mackerel, No. 1, bays (Boston), per barrel...} 20.00 28.00 16.00 22.00 28.co 29.00 28.00 27.00 
Codfish, large dried, per quintal...-....---.. 4-00 4.50 5-50 8.00 7-00 8.00 8.00 8.co 
Coffee, Rio, No. 7, per lb. ..---- seceeereenes +13 -08375 -0625| .08125 +07 -06875 0725 07 
Sugar, granulated, per lb...---. ----------- -04875 +0515 +0555 +0460 +047 +047 +0469 -046 
Tea, Formosa Oolong, superior, per | eae 18 +255 -245 +165 +165 165 +165 -16 
Molasses, New Orleans, prime, per gallon ..-. 32 44 +35 +30 337 -37 -37 237 
Salt, fine domestic, sacks, 224 pounds.-...--. “75 1.05 1.10 -95 +93 -93 .98 -98 
Rice, domestic, good, per lb ..... ---------- +0475 +0425} .04875 +05 +05125 05 05125 +0525 
Beans (New York), choice marrow, per bush. 1.15 2.25 2.50 3 05 2.30 2.25 2.175 2.00 
Peas, choice (New York), per bush.-.....--. 1.05 1.30 1.225 1.30 1.25 1.25 1.50 1.70 
Potatoes, eastern, per 180 lbs. ..-.+. ---+---- 75 1.50 2.37 2.50 1.37 1.50 1.50 1.50 
FRESH AND DRIED FRUITS. 
Apples (state) per barrel ....-.. ------------ sees 4.50 = 4.50 1.75 2.00 2.00 2.00 
Cranberries, Cape Cod, fancy, per barrel ..-. : 8.90 aeae 25.00 7-00 6.00 6.50 5.00 
Peanuts, best Virginia, in hull, per lb.-..--.- +0475 +035 -0475 +045 .0625 +0525 +0525 +0525 
Lemons, choice, per box, 3008 2.00 2 10 2.75 2.75 2.75 3.15 3 00 4.00 
Raisins, layer, per Ib. ..---..---+ -06- +0775 .07 .06 +095 +095 0925 +09 
Currants, new, dried, per lb ...... wereeeseee -0325]* -045 +09 -055 | -07375| -075 +0725} -¢6875 
HIDES AND LEATHER. 
Native steer hides, No. 1, per lb ....-.------ 085 +1925] 412 +13 -16 15625] .1475| +135 
Hemlock, packer; middleweight, No. 1, per lb .18 .26 +245 +30 3 -31 -31 +305 
Union, middlebacks, No. 1, per lb....--.-.--- -26 137 32 36 +36 -36 -36 +36 
Oak, scouredbacks, No. 1, per | eae +30 +41 -36 -36 38 38 38 38 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per Ib .--..--...-. -074375 -0825 .0825 +1165 +1075 <I +1125 +1095 
Wool, Ohio & Pa. X, washed (Boston), per Jb 16 .34 24 .32 .32 32 .32 .32 
Wool, Aust., super combing, per Ib. scoured. . 48 -go -72 .85 87 .85 85 85 
Hemp, Manila, per Ib.----- --------------- +0425 +145 .08125 +0975 +10 10 09625 +09 
Jute, average of grades, per Ib -- .026875 +0375 +035 +045 -06125 .0625 0575 -06 
Silk, best No. r, filature, per lb .-.. .--..--. 4.00 5-20 3-55 4.10 5.25 4:95 5-35 5-55 
Flax, New Zealand, spot, per Ib. ..---.-----+ 0225] .085 -0575} +0725] .0875| .09 09 .0825 
Print cloths, 64s (Boston), per yard .......-.. -024375 +0325| .02375 +0375 +04 +04 +045 +045 
Standard sheetings (Boston), per yard ..... -05375 .0625 +055 +07875 +0775 -0775 .08 .0825 
Ginghams, Lancaster (Boston), per yard «n=. 105 055 0525 .0575 06075 -075 to7zs| t.075 
Cotton sheetings, southern, 3 yards, per yard... 0475 .0575 0475 -0675 .0675 07 06875 10725 
METALS. 
Iron ore, old range, Bessemer, hematite, perton| t4.50 {6.50 t4.92 4.25 5.00 5.00 5 00 5.00 
Pig, No. 1 foundry, eastern (N. Y.), per ton..| 12.60 25.00 16.25 18.75 27.00 27.00 26.00 25.50 
Pig, No. 2 foundry, southern (Birm ) per ton 7:00 17-50 ITt,00 14.00 23.50 23.50 23.50 23-50 
Pig, Bessemer (Pittsburgh), per ton. -...-..] 12.50 25.00 16.50 18.35 23-35 23.35 22.85 22.85 
Steel billets, Bessemer (Pittsburgh), per ton..| 20.25 35-00 25.00 27.00 29.50 29.00 29.50 30.00 
Steel rails, Standard (Pittsburgh), per ton --.| 28.00 35-00 28.00 28.00 28.00 28.00 28.00 28.00 
Tinplates, American (Pittsburgh), per 100 lbs} 3.65 4-65 4.00 3.50 3-90 3.90 3.90 3.90 
Steel beams (Pittsburgh), per ton ....... -+++| 31.00 45-00 32.00 32.00 34.00 34.00 .00 34.00 
Silver, commercial bars (N. Y.), per ounce...| “.69125] -60375} .59875| -64875 +70 6825 -695 -66 
Aluminium, No. 1, ton lots (Pitts ), per lb. ... 258 233 F338 +35 SOE Pare sts Aas 
Copper, Lake Superior ingots (N. Y.), per Ib} 112 <1625| .17 -18625| .24125] .251875] .2525| .2525 
Lead, pig, western (New York), per Iba e ms. £03 04675 0435 0535 06 .c6 06 06 
Tin, pig, spot (New York), perlb --.-. --. 1375 275 28625 375 42125 .4150 +42 +4025 
Quicksilver (San Fran.), per flask, 75 pounds} 37.00 -| 51.00 47.00 39-00 39.50 39-50 38.50 38.50 
COAL AND COKE, 
Anthracite, stove sizes (New York), perton..| 4.25 4.25 4-20 5.00 5.00 5.00 5.00 4.50 
Bituminous (Pitts.), f. 0. b. Chic., perton....| 2.75 3-50 3-00 375 3.60 3.60 3.20 3.20 
Connellsville coke, per short ton, f.0 b..----| 2,00 3.00 1.75 2.40 3-60 3.50 3-40 2.75 
Southern coke (Chattanooga), per ton....--. 2.00 4-30 3-45 5-00 5-50 6.00 6.00 6.00 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (N. Y.), per barrel] 1.16 1.68 1.05 1.58 1.58 1.58 1.63 1.78 
Petroleum, refined, in cases, per gallon .-.... -078 +099 0725 .0760 075 -075 .075 820 
Linseed, per gallon .--..--- --.--+------ --- +37 -56 -61 45 +40 +41 +41 «41 
Cotton-seed, crude, prime (N. Y.), per gallon. 21 32 -33 -335 41 45 .50 46 
Castor, No. 1, per Ib. .-.-.----- sateen ceeeee 095 115 12 -1075| «11 11 ai .12 
Olive, Italian, in barrels, per gallon......---. -49 -59 62 575 65 .67 73 “75 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel..| 7,56 1.30 1.20 3-85 3-90 4.10 4-15 4.20 
Turpentine, machine, reg. (Savannah), per gal .23375 53 1325 67 .6675 7 .72 .675 
Tar, regular (Wilmington, N. C.), per barrel 5.90 1.30 1.25 1.80 2.35 2.30 2.30 2.30 
BUILDING MATERIALS, 
Brick, Hudson river, hard, per M....... ..-. 5.25 5-50 6.00 | 10.75 5-25 5.25 5.50 5.25 
Lime, eastern common, per barrel........... .70 75 80. -92 < 08 1.02 3.62 ca 
Nails, wire, from store, base price, per keg---| 9.86 3-65 Ga 2.15 2.30 2.30 2.30 2.30 
Glass, window, rox15 per box, 50 sq. feet.--.| 1.55 2.20 4.08 2.18 2.42 2.42 2.30 2.30 
Pine, yellow, yard schedule, per M......-... 17.00 22.00 19.00 30.00 32.00 28.00 28.00 26.00 
Timber, eastern spruce, wide random, per M.| 45.60 21.50 18.00 28.00 24.00 | 24.00 24.00 ARS 
Timber, hemlock, Penna., random, per M..-| zr.09 | 18.00 | 15.00 | 22-00 | 22.00 | 22.00 | 22.00 | 22.00 
CHEMICALS AND DRUGS. 
Alum, per pound ...... AaneEs cecnnwencse nas 0165 -O175 .0175 0175 .0175 .0175 .0175 .0175 
Bicarbonate soda, American, per Ib.......... .O15 O1I5 10125 .0160 Jor6o 0166 Parne Ysteo 
Borax, crystals, per Ib...-...---++ puvemb eae 0525 0725 .0775 .08 .08 08 <8 08 
Carbolic acid, in bulk, per Ib..............4. “17 +40 23 +15 “15 LIS “15 “15 
Caustic soda, 60 per cent., per Ib.........-.. .022 +0225 .02 +0225 .0225 -0225 -0225 .0225 
Nitric acid, 36 degrees, per Ib....... ee ey £0325 +035 0375 10425 0425 0425 0425 0425 
Sulphuric acid, 66 degrees, per 100 Ibs. ...... .85 1.20 1.25 1.50 1.50 1.50 1.50 1.50 
Phosphate rock, S. C., grd, per 2,000 Ibs .---] 5.05 7-50 5.50 6.50 6.50 6.50 6.50 6.50 
Alcohol, 94 per cent., per gallon .......-...- 2.33 2.40 2.45 2.425 | 2.47 2.47 2.47 247 
Opium, per Ib .--------.---. --+-- ceeeceee 2.00 3-15 3-20 2.85 3-55 3-55 3-50 4.00 
Quinine, domestic, in bulk, per ounce..-...-. .30 .32 34 .18 +19 +22 +22 19 
MISCELLANEOUS. 
Hops, New York state, choice, per Ib ....... .07 09 15 +10 sxe II +09 -08 
Rubber, up-river, Para, fine new, perlb .... 81 1.08 89 1.29 1.24 1.225 1.22 1.17 
Tobacco, med. leaf, Burley (Louisville), per Ib Ir +095 .08 125 ate 14 14 113 
Paper, news, roll, per Ib.. .......----+------ +0215 +03 +0215 +0190 +0225 +0225 -025 .026 
Ground bone, fine, average per ton, steamed-| 22.00 20.00 18.00 22.50 22.75 22.50 22 50 22.00 
Hay, prime (New York), per 100 lbs .. ...... -95 .85 -9o .85 I 10 1075 | 1.15 1.15 
Cotton seed (Houston), per ton 2.000 Ibs... .. 8.00 16.00 14.50 11.00 12.50 13.50 13.50 13.50 


~ Nominal. Mills have withdrawn quotations, and therefore prices are quoted ‘‘atvalue.” t Hard Republic Specular. 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending April 4, 1907, 
follow: 














To Wheat Corn Flour 
MAMET IDOL xete. ers accu 88,300 494,252 46,019 
Bond G0 cesenscensss> seos=e 290,773 146,341 45779 
MIB Ob eee eto. Soctea se 44,936 63,000 11,905 
(AIO Os 9 ae ee 49,000 8,071 8,027 
ei Sacetetan canes csees 53,000 Sone 47,700 
Holloees .t28 225 67,000 Pes 2,000 
Neweastle 2.2... -uci--2<<5 oe noon ence 
Marleliestete secceiscas.->~ 40,000 tee ace 
Belfast .o-22 sees lena c=-e- eae 68,571 
Other United Kingdom.... Enos Spe 4,000 
United Kingdom, orders -. 197,114 er vase 
Antwerp; cseseeeee es eso 144,000 130,000 165 
Bolland 2. ceseeeenn cecswe 8,000 527,285 14,004 
Frances o.<-greeteanas- sac ae 116,570 bowers 
Germany... cocances seis ~ as 102,500 678,714 34,321 
Portugal, Italy, Spain and 

Austria-Hungary. ....... 36,500 Sone 400 
Scanditiavia:--.cs-cs-~s eae 32,000 342,357 36,287 
ASia.- -.seenecsctadas sacar 116,550 ae 145,720 
Africa scacessataaasl=s snare 3,500 Epes 6,000 
West Indies >....<...s2-s6 1,500 63,850 65,518 
All others!2s.asccsccccrmses Sooo 4,000 3,930 

Total= ..-<andeescsecceeas PEseTANGTGU) 2\7AIOEE 410,776 


Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last .This Last This Las 
From week week week week week week 
New York. 08,516 82,145 107,893 282,044 582,443 881,417 
Phila-csas- 45,82I 75,101 44,000 274,656 131,160 129,673 
Baltimore. 48,322 58,25£ 56,000 96,000 632,0481,057,013 
Boston .... 7,761 23,197 252,749 203,224 18,491 187,332 
Newp’t N. 10,563 10,073 . ease 42;897 9128,577 
Norfolk... 4,701 338 Sane ae sue ee 
Portl’d,Me .... .... 23,775 104,700 nee wets 
N.Orleans 18,000 41,000 80,000 -+--- 67,000 322,000 
Galveston. ssace 2,000 poss) 4 (64,000 ---- 209,000 
Mobile.... 4,240 5,640 5 Seta 1,720 2,000 
San Fran.. Rete |) S85 eae aie EAA aa 
Portl’d,O. .... 119,771 95,844 313,564 mee —- 
Dacomacc. os > sien. = oe at se 
Seattle.--. =... «£5,048 aoe aaa Seas ae 


Tot.U.S. 237,024 433,464 660,262 1,339,188 1,475,719 2,917,004 























Vancouver .... 10,001 ake aa reo aero 
Montreal a oweewe oe arse aS seh 
Halifax... 1,730 . 607 paws pest ay, 
St.J’n,N.B 3,200 10,080 78,000 78,000 esa 4 
Tot.Can. 4,930 20,688 78,000 78,000 Pee awe 








Gr.total . 242,854 454,152 738,262 1,417,183 1,475,719 2,917,004 


Grain on Passage. 





To Wheatand flour Corn, bush 
Onited Kingdom ............-... 32,080,000 3:315,000 
Continent, (22-2. saencesscen sese2 17,040,000 5,525,000 

Total week ending April 4..... 49,120,coo 8,840,000 
Preceding week........-.--e.-se. 49,520,000 8,755,000 
Corresponding week 1906. ------. 49,200,000 8,925,000 


World’s Wheat and Corn Shipments. 


WHEAT—RKUSHELS. 























Aprils, March28,- Afrils, 

1907 1907 1906 
United Statesand Canada 3,461,000 2,708,000 —_2,156,0c0 
AYgentina... <2 csscseccce 4,312,000 3,448,000 4,032,0C0 
i 880,000 880,000 1,944,000 

464,000 328,000 oe 
Danubian secs os acencscse 352,000 216,000 592,000 
Australians 2s. 24s acsesaem 984,000 784,000 760,009 
Olle jc oseesiha eateeee 10,453,000 8,364,000 9,484,000 

CORN—BUSHELS. 
United Statesand Canada 2,917,000 1,845,000 = 3,104,000 
Argentina .......... antes ate 66,000 408,000 
Riss las eewna soe ctaweeen 1,088,000 467,000 43,000 
Distinbianicncsscctstoess 178,500 68,000 68,000 
oT Otalccceson, kenscase 4,183,500 2,446,000 3,623,000 
New York’s Foreign Trade. 
IMPORTS, 

1907 1906 
Dry £00dS ....2..--eeeeesreee-----» $3,833,714 $3,775,101 
General merchandise .........-.2-- 16,483,215 12,939,533 
Total week ending April 6....... 20,316,929 ~—- 16,714,634 
Previously reported................ 231,975,700 191,326,412 
Since January Geecsis osenascerses 252,292,629 208,041,046 

EXPORTS. 

1907 1906 
Exports week ending April6...... $13,073,573 $11,854,495 
Previously reported ......-....-.-- 171,782,845 175,270,756 
Stices) anuary tose cesee ose ee sce 185,756,418 187,125,251 


Statistical Situation of Cotton. 
Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last vear 
150,220 159,797 142,319 
12,354,923 12,197,061 9,693,195 





Boston Shoe and Leather Market. 
Hemlock sole leather has been giving one of its 
spectacular exhibitions during the past week. 
Several of the large shoe manufacturers have made 
contracts for their requirements during the season 





~ 


of fall-goods making, involving the delivery during 
the next three or four months of approximately 
750,000 sides. Prices are said to have been close 
to full market quotations. Union and oak soles 
have been normal. Satin and kangaroo grain are 
going forward on old sales; new business is still 
quiet. Finished splits are still in good demand. 
Patent-leather dealers are busy in supplying old 
orders, but new business is quiet. Hides are quiet 
and the market soft. Tanners do not buy except 
for immediate wants. New England hides are 
offered at 11% to 12 cents. Calfskins have been 
reduced 5 cents per skin. Shoe manufacturers have 
not received as many supplementary orders for 
spring goods as hoped, and wholesalers are still 
holding back the placing of their fall stock orders. 
It is evident that some manufacturers have received 
some good orders, as they are in the markets for 
leather, but the general run of the trade is still 
waiting. Jobbers are trying to obtain some con- 
cessions on prices, but without making much 
progress. The Shoe and Leather Reporter's statis- 
tics this week are as follows: Last week, 105,629 
cases ; preceding week, 94,509 ; last year, 101,677; 
total for 1907, 1,319,964; total for 1906, 1,384,573 ; 
decrease, 64,609. 


Boston Wool Market. 

Extreme quiet has ruled during the past week, 
as manufacturers are well supplied with the direct 
wools from Australia and have been in the market 
only for small lots. The main interest in the mar- 
ket is now centered in the west, where shearing 
has commenced in many sections, notably in 
Nevada, Utah and Wyoming. At the same time 
there are fewer eastern buyers in the field than at 
this time for many years. The reasons for this are 
that the dealers, who are now forced to hold their 
wool for a long time on account of the new policy 
of the mills not to buy wool except as actually 
needed, are extremely unwilling to pay more than 
the wool is worth to them. One clip of about 
200,000 pounds has been reported sold in Nevada 
to a western party at 18 cents, which is considered 
here as a high price, as bids in that locality are at 
about 16@17 cents, with wool offered at 19@20 
cents and as high as 21@22 cents, with no trans- 
actions. The Utah clip is practically under 
contract, mostly to western operators. Eight 
months’ wool is being shorn in Texas, but no sales 
have yet been made, Shearing of unwashed wool 
is also going on in the fleece-wool sections. Small 
sales have been made during the week in the local 
market of fall Texas at 21@21¥% cents, territory 
clothing at 67@70 cents for fine and 65 @66 cents 
for fine medium; scoured territory at 68@7o cents 
for fine and 65@66 cents for fine medium, anda 
lot of 50,000 pounds of South American low 
quarter blood, held over for two years, at 36% 
cents, which shows a profit to the seller. Foreign 
advices are still strong, this strengthening the local 
market, so that price changes are very slight. 


THE PANAMA CANAL AND BOSTON. 

In a recent editorial the Boston 7vanscrift asks, 
what will the completion of the Panama canal 
mean to Boston? And it then says: ‘‘ Important 
as our European trade long has been, is and will 
continue to be, it ought not to remain our only 
trade overseas. Both as a market for the crude 
materials of South America and the Orient, and as 
a producing and distributing point for manu- 
factured goods, Boston, the chief port and capital 
of industrial New England, is in a position to reap 
far more immediate benefits from the completion 
of the isthmian waterway than is New Orleans, or 
Mobile, or Galveston, or any of the gulf ports 
which are enthusiastically hailing the canal 
as their particular gateway to a hundred 
Eldorados, 

‘Boston will not envy the gulf cities all the 
wealth which they may bring from the southern 
seas, but Boston will start in the race when the 
canal is open far ahead, in all except distance, 
of her ambitious southern competitors. For 
almost a century Boston merchants have had a 
share in the trade of Chile and Peru. Because of 
the far-eastward projection of the coast of Brazil 
ending in Cape St. Roque, a vessel from New 
Orleans bound around Cape Horn or through the 
Strait of Magellan to Valparaiso now has to sail 
a course practically as long as has a vessel from 
Boston bound to Valparaiso. The opening of the 
isthmian canal will shorten this distance, now 
about 9,000 miles, to 5,coo miles for a Boston ship, 
as compared with 4,300 miles for a ship from New 
Orleans. This difference of less than three days’ 
steaming on a voyage of from seventeen to twenty 
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days represents the ultimate advantage which the 
isthmian canal will bring to the gulf coast as 
compared to New England. 

“It is not enough, not nearly enough, to enable 
the gulf ports to monopolize either the immediate 
or the prospective benefits of the great new water- 
way. Our chief import from the west coast of 
South America is that indispensable raw material, 
nitrate of soda. New England’s exports are 
machinery and manufactured goods of many kinds, 
now sent for the most part via New York, which 
has the only lines of steamers, and these slow 
vessels under foreign flags. The reduction of the 
length of the vogage from 9,000 miles to 5,000 
ought to increase the volume of this commerce 
many fold, and make it possible for Boston to have 
again her own transportation service to South 
America, as she had in the days of sailing ships. 

“But the west coast ports of South America are 
not the only markets to which access will be 
quickened by the isthmian canal. Beston is a 
heavy purchaser of Australian wool, and the 
present voyage from Melbourne, of from 12,000 to 
13,000 miles, will be shortened to 10,000 by the 
isthmian waterway. Hong-Kong, the great entry 
port of the Orient, is now distant about 12,000 
miles, via the Suez canal, and so is Manila, whence 
Boston brought last year 17,363 tons of the famous 
Manila fiber, valued at about $2,500,000. These 
ports will not be drawn appreciably nearer Massa- 
chusetts bay by the building of the new American 
canal, but the voyage to Yokohama, which is more 
than 13,000 miles via Suez, will be shortened via 
Panama to 10,000. Our present commerce with 
the Orient is conveyed in large part by trans- 
shipment through British ports, paying tribute 
all the way to British sea power. But the canal 
will open an alternative route, where the Stars 
and Stripes may have an equal opportunity 
against the ‘ meteor flag,’ their ancient and now 
victorious rival. 

‘The cutting of the isthmus and the joining of the 
two great world oceans will affect vitally not only our 
international exchanges, but the transcontinental 
trade, the home trade of the United States. Ever 
since a Boston ship—the Columbia—under Captain 
Gray, sailed in 1792 into the great river that now 
bears her name, and won the northwest coast 
for the United States by right of discovery, there 
has been a thriving commerce — American, in 
American vessels—around Cape Horn, between 
the Atlantic and Pacific. Since 1850 there has 
been another American trade between the two 
coasts by ship to the isthmus and across Panama 
by railroad. Even the opening of the transcon- 
tinental railroads has not killed this great and 
noble coastwise trade, which has, indeed, just been 
increased by a new rail route across the Mexican 
Isthmus of Tehuantepec. 

“From Boston to San Francisco via the Strait 
of Magellan is 13,000 miles—five months for a sail 
vessel, which has to go around Cape Horn, or two 
months for a cargo steamer. The opening of the 
canal will reduce this distance to 5,300 miles, and 
the time for a cargo steamer to twenty days. The 
result of the canal, in reducing distance and 
reducing cost of transportation, will be little short 
of magical upon American commerce and American 
shipping between the Atlantic and Pacific coasts 
of the United States. 

“Tt is in this great domestic trade, even more 
than in foreign or over-seas trade, that the isthmian 
canal will justify all that it may cost in money, 
labor and anxieties to the American people and 
their government. The great factor in the long 
stunting of our national development on the Pacific 
slope has been the ugly problem of transportation. 
The people of California especially, and to a less 
extent of Oregon and Washington, believe that the 
growth of their states has been dwarfed by the 
deliberate selfishness and greed of the railroad 
managers, through excessive rates on both the 
goods which they have produced for, and the 
goods which they have brought from, the great 
markets to the eastward of the Mississippi. 

“To this charge the railroad magnates have 
always replied that it was the vast length of haul— 
one-third of it through a country still almost a 
desert and uninhabited—which imperatively fixed 
the rates of freight, and not the extortionate spirit 
of monopoly. Whatever the exact cause, the | 
Pacific slope has until now been strangely isolated | 
from the rest of the nation. But all this will be 
changed in a way most wonderful when economical | 
cargo steamers can, without one breaking of bulk, 
lay down on the wharves of San Francisco goods 
loaded at Boston twenty days before. ‘This quick, 
cheap transportation will transform these thinly 
settled states into great, populous, prosperous 


commonwealths, creating a rich, new market for B R pat D S i; R E E des S 


the manufactures of New England on the one 
hand, and on the other enabling the, timber, fruits 
and breadstufts of the Pacific to reach the eastern 
states without having their profits absorbed in cost 
of carriage. Splendid as may be the over-seas 
commercial question which the isthmian canal will 
bring, the noblest work of the canal will unques- 
tionably be the building up of the Pacific slope, 
which has the natural resources to sustain ten 
times its present population. 

‘““This commerce between eastern and western 
America must be conveyed under our laws in 
American ships. Boston long led in the Pacific 
trade—so conspicuously that many years ago 
‘Boston men’ was the vernacular on the coast 
for Americans. . Boston of to-day has the ability 
both to build this new fleet and to freight it with 
the products of the skilled labor of New England. 
Our factories near the seaboard are in a position to 
profit by cheap water transportation through the 
isthmian canal far beyond their competitors of the 
middle west and the upper Mississippi valley. 

“« Tilinois is now nearer California than is Massa- 
chusetts. But with the canal, its twenty-day 
voyage and its low freight rates, Massachusetts will 
be actually nearer the Pacific slope as well as 
nearer the over-seas markets of the Pacific ocean.” 





GEOGRAPHIC NOMENCLATURE. 

The following important decisions relating to 
geographic names and their application were 
recently made by the United States Geographic 
Board: 

Cordilleras ; the entire western mountain system 
of North America. 

Rocky mountains; the ranges of Montana, 
Idaho, Wyoming, Colorado, New Mexico and 
western Texas. 

Plateau region; the plateaus of Colorado river 
and its branches, limited on the east by the Rocky 
mountains, on the west by the Wasatch range, 
and extending from the southern end of the 
Wasatch southwestward, southeastward and east- 
ward to the eastern boundary of Arizona, following 
the escarpment of the Colorado plateau, and 
including on the north the Green river basin. 

Sierra Nevada; limited on the north by the gap 
south of Lassen peak, and on the south by 
Tehachepi pass. 

Cascade range; limited on the south by the gap 
south of Lassen peak and extending northward 
into British Columbia. 

Coast ranges; extend northward into Canada 
and southward into lower California, and include 
all mountains west of Puget sound and the Willa- 
mette, Sacramento and San Joaquin valleys, and 
southwest of Mohave desert. 

San Juan mountains ; include all the mountains 
of southwest Colorado south of Gunnison river, 
west of San Luis valley and east of the Rio 
Grande Southern Railroad. 

Sangre de Cristo range; extends from Poncha 
pass, Colorado, to the neighborhood of Santa Fe, 
N. M., thus including the southern portion, 
locally known as the Culebra range, 

Front range; includes on the north the Laramie 
range as far as the crossing of the North Platte, 
and on the south includes the Pikes Peak group. 

Appalachian system; includes all the eastern 
mountains of the United States from Alabama to 
northern Maine. 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
Week end’g~ Weekscorresponding to 





Afr.31, Apr.4,-— this wee. 
1907. 1907 1906 1905 1904 1903 
Middle. <2 <.c0 tens 69 50 42 48 60 5t 
New England...... 30 21 27 27 33 28 
Southern’...... .<s« 38 21 32 37 17 27 
Western .22-s6. 03-5 29 24 29 42 53 35 
Northwestern..-.... 18 9 12 21 14 8 
Pacing esokasies cone 9 11 71) 10 17 9 
Territories ......... I I 2 5 4 2 
TOG) coxcccsacnns 194 137-161 198 198 160 
Catiadsl cossesnsn® 28 29 15 21 20 18 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
Ss ° 

Wor ee ee-e8. 88 hi 

go 38 88 82 828s gs e 

eS 85 5656 68 88 88 Sk 8 

ES BA BABA AZBAT KAT 
Maddlétic=.=-.2-5 Gos ee | I rt pee Paes] 
, New England ..... VO Be PRS es LS 30 
Southern .......... 5 it S| She As a 38 
Western ...<<-.<.<. 25 > eee ee aes) 
Northwestern ...-.. el CWA Coo Se eee 
PACHIC. 2ocossicosese oh eS Ne ee) 
Territories.....-.... Pics een G5 9 pease ial 
‘atal cee ssarese TO. age CL ar nu 104 
anadda.ssenceuess ae bee te Bayete ae 


In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 capital or less and 12 per 
cent. had from $5,000 to $20,000 capital. 


ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, Five Dotiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








PROFESSIONAL 
HENRY WHITE, 


Attorney and Counsellor, 
New Vorx City 





t4s Broadway, 





SPECIAL NOTICES 


‘© A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 





The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUGIT. SAVE THE SHIP. 





‘UseCarter's Ink. 











FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK, always ready to meet the needs of its customers, would like 
to hear from merchants and manufacturers who are desirous of establishing 
permanent relations with a bank of ample resources and offering efficient 


service and courteous treatment. 





Capital, Surplus and Profits, - $3,500,000 


320 Broadway, at Pearl and Thomas Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


S. M. PHELAN, President. 


Sr EDT uns U 


RANGE ON'EWY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘COLLATERAL 
St. Louis, Mo. 





ON MERCHANDISE ACCOUNTS,” SENT FREE. 
302 Broadway, N. Y. 





EXPORT AND IMPORT 





PUBLICATIONS 





WESSEL, DUVAL & CO., 


Valparaiso and New York. 


Exporters, Importers and Commission Merchants, 
Cable Address, New York Offices, 


‘“‘Hemenway.” 25 BROAD STREET 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Etec. 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, OnT. 
Solicitors for ‘‘ The Dominion Bank,”’ ‘‘ Bradstreet’s,’’ ete 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 
Collections promptly attended to. A. B. C. Code used. 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
Notaries PuBLIc, ETc. 
Toronto, CANADA. 


(Telegraphic 
‘*Montgomery, Toronto,’”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 


Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al) important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 
Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A,., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 











The man of all men who swears by the 


Remington 
Lypewriter 


is the man who has tried to get the same service out of some 


other machine, 
A man may know the 


Remington or he may know 


some other typewriter, but the man who really knows type- 
writers is the man who knows the difference between the 


Remington and others. 


REMINGTON TYPEWRITER COMPANY 


New YorRK AND EVERYWHERE 
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FINANCIAL 








THE WASHINGTON 
TRUST COMPANY 


240 
RAI E Te rip! ~ en anon 

h r CG Hstablished 1857. 
Brown Brothers& Co. 7 ¢ ouiNLIN & CO. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INT sh as ners CHEQUES, CERTIFICATES 
)F DEPOSIT. 


LETTERS Buy a sell Bills of Exchange and make 

cable transfers on all points. Issue Com- 

ae mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 

BROWN, SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


ime Stalouis, 


Capital, 
Surplus,; - - - 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond aco. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


Ro dukim ball & Sa" 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


cA. MCINTYRE Sa CO! 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: 4 LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFER EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
LCHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


35 Years’ 














16 Wall Street, New York. 


Member Con. Stock & Pet. Exchange of N. Y. 


Ret REDD: 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots, 





OF THE CITY OF NEW YORK, , 
STEWART BUILDING, 280 BROADWAY. 


Capital - - - - = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


GRAIN & COTTON. 


N. Y. Produce Exchange 


Members of | Chicaze Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


DAVID M. Morrison, President. 
GEORGE AUSTIN MORRISON es : 
PHINEAS C. Lounspury, ' {  /#¢-Frestdents, 

FRANCIS H. PAGE, Second Vice-President. 
M. S. Lott, Secretary. 
H. F. PRIcE, Assistant Secretary. 


TRUSTEBS. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler, 
Phineas C. Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E, Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C, Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


ae ee He j.eeealt: William Barbour. 
Sak eed 26, 1907.) Dr. John P. Munn. 
Capital aes mee - $5,000,000 .s ee eee 
Surplus and Profits s (earned) - $4,436, 107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, - - - -. - $63,345,861 Gee ee eT 


This Company is especially designated by the SuPREME 
Court OF THE STATE oF New York a legal eresnery 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Stang, Ass’t Cashier. 
S.H. Miter. Ass’t Cash. E.A. Lee, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 








DIRECTORS. CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
rabies Oe .. Jamegs J. Pee at oe g . ; . CONDITION OF 
Seep ee pores tisncie”” | Mississippi Valley Trust Company 


Grant B. ScHLEY. ALBERT H. WIGGIN. ST 


GeorGE F, Baxkgr, Jr. 7 LOUTS; 


Under Call of Secretary of State at Close of Business, 
March 22, 1907. 








RESOURCES. 
ee AMERICAN REAL ESTATE Loatiss cman ere $14,806,567.28 
COMPANY of New York, foundea | Bonds and Stocks . 7,097,223 .54 
: Real Estate waemcne 221,514.94 
1888, offers and issues ten-year 6 per | QOverdrafts ..... x chelate 2,982.76 
Amene ir : Safety Deposit Vaults... 72,000.00 
cent. Gold Bonds, oa he by its cage Cash and Exchange ... 5,190,295 .42 
assets of $8,364,909.97, including capital | All other Resources..... 27, 27,947.41 41 
and surplus of $1,285,047.03. Full par- ~ $28,018, 531.35 018,531.35 
ticulars will be sent prospective in- : LIABILITIES. 
vestors aes ne General Office, oe Meas ary ndsyeiod $3,000,000 .00 
925 Dun Building, 290 Broadway, New IPT OLS eee ete tad sels sor Siovs.c oreo 
erie: Depositsammre crys << cacets 19,048,729.72 


Reserve for Taxes and 
Interest on Savings 





ae Wiech esses 49,000.00 

Municipal Bond Loan 

@hias A. Morse & Greys Ansan se ob. qosns Sod 106,000.00 
All other Liabilities ...... 3,558.69 


MEMBERS NEW YORK STOCK EXCHANGE, 


44 Broadway, New York. (1928,018/555:35 





Private wires to Boston, Springfield 
and Philadelphia. 


A. MORSE. GARDNER W. BROWN. 
J. F. A. CLARK, Special. 


Established 1871, 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BuILpING, PITTSBURGH, PA. 


CHAS. 








ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 





PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 
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It was in many respects a most remarkable 
gathering or series of gatherings that con- 
vened in New York this week to bear testi- 
mony to the advantages of peace among 
nations. Representatives of almost every 
interest that can be affected by war pleaded 
for the spread of peace, swelling a chorus 
that could not be robbed of impressiveness 
by occasional vagaries of utterance or now 
and then a discordant note. Space does 
not permit of a reference to so many 
different addresses, but it is proper to 
notice the resolutions in which before 
adjourning the conference condensed 
its proposals in the interest of the 
great object before it. Its first suggestion 
is that the government of the United States 
be requested to urge upon the Second 
Hague Conference the formation of a 
more permanent and more comprehensive 
international union to insure efficient codp- 
eration in the maintenance of peace. It 
may be assumed that it is as a means to 
that end that it is proposed that the gov- 
ernments should provide that The Hague 
Conference shall hereafter be permanent, 
with representatives from all nations, 
meeting periodically for the systematic 
consideration of problems constantly arising 
in the intercourse of the nations, and that 
the representatives of the United States 
should endeavor to bring about this result. 
This proposal is not a new one, but it is 
a very sound one, and seems to present 
the most practical method of bringing 


about the settlement of disputes without a a landslide resulted. 
resort to force. 





Less likely of speedy realization is the 
proposal that a general treaty of arbitra- 
tion for ratification by all the nations 
should be drafted by the coming con- 
ference, providing for the reference to 
The Hague court of international disputes 
which cannot be adjusted by diplomacy. 
The formulation of such a document which 
shall commend itself to a majority of the 
powers seems a long way in the distance. 
No exception can, however, be taken to 
the suggestion that in case of disputes 
arising which it may not be possible to 
embrace within the terms of an arbitration 
convention, the disputing parties before 
resorting to force shall always invoke 
the services of an international commis- 
sion or the mediation of one or more 
friendly powers. A seemingly practical 
proposition is that requesting the govern- 
ment of the United States to urge upon 
the coming conference the extension to 
private property at sea of the same im- 
munity from capture in war as now shelters 
private property on land. 





With the surrender of President Bonilla 
of Honduras to the Nicaraguans at Amapala 
and his deportation to Mexico, the Central 
American war may be regarded as having 
ended, unless it be that some ambitious 
leader might strive again to realize the 
project of unifying Central America by 
means of force. At times it has seemed 
that President Zelaya of Nicaragua might 
be such a man, and certainly he is in 
a position for the moment to exercise 
a preponderating influence in Central 
American affairs. Be that as it may, 
the notion of a permanent peace seems 
to be in the air. There is a possibility— 
even a _probability—that it may be 
brought about by conference and negotia- 
tion. If it can be thus arranged it will 
be well; it will have to be arranged some 
way or other if the reproach of constant 
war is to be lifted from the land. 





This week, which witnessed the anni- 
versary of the great earthquake at San 
Francisco, and incidentally the commemo- 
ration of that event by the inhabitants of 
that city, was marked by a number of 
seismic convulsions in several widely sepa- 
rated parts of the world. The earliest 
reports told of an extended disturbance in 
Mexico, which wrecked a number of small 
cities, including Chilpancingo, Chilapa, 
Tixtla and Ayutla. Communication by 
rail has been seriously interfered with, so 
that the full extent of the damage is not 
known, while the threatened activity of 
the volcano of Colima fills the peo- 
ple in the neighborhood with apprehen- 
sion. Earthquake shocks were reported a 
day or two later from Totana and Lorca, 
in Spain; from Constantinople and from 
Askabad, in the Russian transcaspian ter- 








Then came the news 
of the active eruption of the volcano of 
Puyehue in Chile. Still later came reports 
that an earthquake had severely shaken 
southern Luzon in the Philippines, that a 
fire at Iloilo had rendered 20,000 per- 
sons homeless, and that severe and long- 
continued shocks, estimated to originate 
thousands of miles away, were recorded by 
the seismologist Milne at London. The 
latest accounts tell of an earthquake shock 
at Charleston, S. C., distinct though with- 
out damage, and of a destructive typhoon 
in the Caroline Islands. It is seldom, 
indeed, that the chronicler has had to 
record so widely distributed a series of 
disturbances of this character. 





Pronounced, not to say extreme, dull- 
ness has settled upon the Wall street 
stock market. Speculation is practically 
at a standstill and the investment demand 
for securities has been reduced to very 
modest proportions. During the present 
week the transactions at the New York 
Stock Exchange on some days fell off to 
little more than 300,000 shares. One of 
the arguments heard more or less in 
that quarter is that the present restricted 
activity is a result of the liquidation and 
decline in values which began immediately 
after January 1, and, in fact, can be ac- 
cepted as an indication that the movement 
is reaching its conclusion, if it has not 
actually ended. It is urged that when 
after an advance in stock values and ex- 
hibitions of great activity in speculation on 
the bull side, the market witnesses a few 
days when the trading assumes exaggerated 
dimensions, it is pretty safe to conclude 
that the rise is terminating. As the re- 
verse of this, dullness and inactivity such 
as the street now sees are held to be a sign 
that recuperation from the recent disor- 
ganized state of speculation and the unset- 
tling of public confidence will be in order, 
even though such a process is in practice 
much slower than the breaking down 
of a bull movement carried to inordinate 
lengths. 





In referring to the traction question in 
Chicago last year it was pointed out in 
these columns that by the decision of the 
municipality to issue $75,000,000 of certifi- 
cates under the Mueller law, the way to 
immediate municipal ownership of trac- 
tion properties had not been cleared of 
obstacles. The validity of the certificates 
themselves was at the time under chal- 
lenge. That that challenge was not a 
groundless one is indicated by the decision 
rendered by the Supreme Court of Illinois 
a day or two ago, which apparently holds 
(the text of the decision has not yet 
reached us) that the certificates are in- 
valid as creating an indebtedness in excess 
of the city’s constitutional limit. The 
Mueller law does not seem to be affected, 
but the conditions under which it could be 


ritory, and from the Austrian Tyrc], where | made effective are declared not to exist. 





A statement of much importance in ref- 
erence to the Pure Food law has been issued 
by Secretary Wilson within the week. This 
is to the effect that the serial number on 
labels and the statement that the article 
labeled is ‘‘ guaranteed under the food 
and drugs act” does not indicate that 
the United States government guarantees 
either the purity of the article or that it is 
what the label says it is. What is meant 
by the statement is that the manufacturer 
of the article guarantees it to be pure and 
free from adulteration and warrants every 
fact stated on the label to be true. In 
other words, the guaranty is that of the 
manufacturer and not of the government. 
The serial number is assigned to fix the 
responsibility where it belongs, upon the 
manufacturer, to protect innocent 
dealers who have a right under the law to 
rely upon the guaranty. 


and 


This statement 
of the Secretary is made to protect the 
public against some misrepresentations 
which have come to his notice. 





While an arrangement between a carrier 
and a shipper of grain under which the 
former makes allowances to the latter for 
the furnishing of elevator service may not 
be in itself unlawful, the allowances may 
amount to a rebate and an unlawful dis- 
crimination when in excess of the actual 
cost of the service rendered. This seems 
to be the gist of the ruling just made by 
the Interstate Commerce Commission in 
the case of the arrangement between the 
Union Pacific Railroad Company and the 
Peavey Company’s elevators at Council 
Bluffs and Kansas City. In this decision, 
which is regarded as one of the most im- 
portant rendered since the new railroad rate 
law became effective, the commission held 
that an allowance of 1% cents per 100 
pounds paid by the railroad company to 
the elevators was excessive, and ordered 
that such allowance should not exceed 3¢ 
of a cent per Ioo pounds, such order to 
take effect on June I next. 





Students of world politics will look upon 
April 15 as a historic day, for it was the 
date set by the treaty of Portsmouth for 
the military evacuation of Manchuria by 
the respective forces of Russia and Japan. 
As a matter of history, it may be interest- 
ing to note that the last Japanese troops 
were credited with having been withdrawn 
on April 8, while the Russian soldiers were 
ordered home on March 21. In this latter 
connection it should be said that under the 
treaty of Portsmouth Russia is allowed to 
maintain a certain number of soldiers as 
railway guards for the roads operating in the 
section of Manchuria, a like 
privilege being conceded to Japan within 
the southern territory. Thus the terms 
of the treaty calling for the evacuation of 
Manchuria within eighteen months after its 
ratification have been duly fulfilled, the 
treaty having been signed on September 
4, 1905, and ratified on October 14, 1905. 
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THE FOUNDATIONS OF INTER- 
NATIONAL PEACE. 

Just at the moment the movements of 
the wings of the dove of peace, quiet as 
those are, are audible on every hand. The 
preparations for the holding of the second 
Hague Conference have been long in prog- 
ress, and an unofficial Peace Conference 
has been in session in New York. It is too 
much to expect that even on a subject like 
the promotion of peace all should be 
agreed, and it has. been noticed that there 
has been no little talk of a militant kind 
among the disciples of concord. Without 
doubt, from of old time some.of the 
strongest friends of peace have been men 
of a militant type, and this proves to be 
the case with President Roosevelt, who has 
written a letter to the chairman of the 
Peace Conference in New York in which 
he lays down the doctrine that peace is 
not all, but that there must be a righteous 
basis for peace. 

Though the President says, ‘‘it is our 
bounden duty to work for peace, yet it is 
even more our duty to work for righteous- 
ness and justice,’ and though normally 
peace is the handmaid of righteousness, 
yet if they are ever at odds it is righteous- 
ness whose cause we must first espouse. 
Following out this line of thought, it is no 
surprise to learn that the President believes 
that harm and not good would result if the 
most advanced nations, those in which most 
freedom for the individual is combined 
with most efficiency in securing orderly 
justice as between individuals, should by 
agreement disarm and place themselves at 
the mercy of other people less advanced 
and still in the stage of military barbarism 
or despotism: Anything in the nature of 
general disarmament, the President says, 
would do harm and not good if it left the 
civilized and peace-loving peoples, those 
with the highest standards of municipal 
and international obiigation and duty, 
unable to check the other peoples who 
have no such standards and acknowledge 
no such obligation. 

These statements come from a man who 
has by his actions already earned the right 
to be called a friend of international peace. 
It is not every ruler that can point to such 
a record as Theodore Roosevelt has already 
made as a composer of strife and contention. 
All the more does he recognize, as some 
orators of occasion may not, the substantial 
bases upon which an ordered peace rests, 
the firm insistence on justice, the sub- 
mission to the law of right, the force that 
is necessary to render order itself secure. 
There will be the immediate 
future who will speak of peace with an 
irresponsible voice; the statesmen who 
have to put aspiration into fact in the 
hard treadmill of the world will be cautious 
about their treatment of the proposal of 
disarmament, which seems so attractive 
to the easy speaker, but is really beset 
by many pitfalls and calls for the most 
careful and comprehensive consideration, 
and that in the light of experience rather 
than of fancy. It may not be amiss to 
recall at this time that within six years 
after calling the first Peace Conference at 
The Hague to consider, among other 
things, the limitation of armaments, the 
nation which issued the call was straining 
all its resources in a war which numbered 
among its events the most tremendous 
battles in history. 


many in 





THE MAKER OF MODERN EGYPT. 

Now that Lord Cromer has retired from 
his position as adviser to the Khedive of 
Egypt, a few words of appreciation of the 
work done, and a review of some of the 
stirring events of the past quarter of a 
century in Egypt, may not be out of place. 
It is three months short of twenty-five 
years since native misrule and corruption 
culminated in a futile attempt at revolu- 
tion by the Egyptians, a massacre of 
Europeans in Alexandria and the bom- 
bardment of the forts of that city by the 
fleet of Great Britain. From this bom- 
bardment really dates the occupation of 
the country by Great Britain, the sup- 
planting of the mixed influences of leading 
European governments in Egypt by a 
strong, ostensibly native, but really Eng- 
lish, government, the beginning of the 
restoration of peace to a large part 
of northern and central and 
the lifting of the oppressed peasantry 


frica, 


of the country. of the Pharaohs from 
what was practically slavery to some- 
thing like industrial independence. Asa 


the Nile country, the birthplace 
of the great Jewish lawgiver, Moses, anda 
granary of the ancient world, is to-day 
wealthy, probably beyond anything wit- 
nessed in its early days. It is a fact of 
interest to Americans also that this 
country is to-day one of the two only 
serious rivals that our own great republic 
has in the production of cotton, the 
most commonly used covering of the 
human race. 


result 


The Suez canal, one of the great wonders 
of the modern world, was completed in 
1869 by a French engineer, De Lesseps, 
who here made the great reputation fated 
to be dimmed later by the failure of the 
early Panama canal enterprise. The labor 
employed was that of the Egyptian peas- 
antry, which was farmed out to the canal 
company by the Khedive, who was a part 
owner in the enterprise, later selling his 
stock to the British government. 
or at Jeast European, interference in Egypt 
dates back to 1877, when that country first 
defaulted in its debt payments, but joint 
control by French and English representa- 
tives of the finances of the country was not 
instituted until 1879. 
and corruption of the native rulers, leading 
to the oppression of the people to a point 
where revolt was not only justified but 
absolutely inevitable, were great moving 
forces in the early embroilment of the 
country in domestic and foreign troubles; 
and yet from this corruption has risen, 
under foreign guidance, the new and 
modern Egypt. 

Egypt early in 1882 was, in fact, a place 
of seething discontent, and the country 
offered an 
escape from prevailing conditions. Coin- 
cidently, in that year there occurred war 
in the northern part of the country and 
revolts of a semi-religious character in the 
Soudan, that country’s great province. 
Arabi Pasha, the head of the Egyptian 
army, thought to drive all the Europeans 
out, and simultaneously there was a rising 
in the far south, a movement of the desert 
tribes against the Egyptians. The bom- 
bardment of Alexandria, while not shared 
in by the other European governments, 
was generally approved by all but the 
French, who refused to join in the affair, 
and thus forfeited all right to a share of 


Foreign, 


The extravagance 


was ripe for anything that 


the administration under the new régime. 
The country was occupied by a British 
army, the old army was disbanded, and 
British officers were appointed to reorganize 
a new force. They failed, however, to 
stop the rising tide of revolt in the Soudan. 
A mixed Egyptian and Soudanese army, 
under Hicks Pasha, was destroyed at 
El Obeid, to the south of Khartoum. 
General (Chinese) Gordon, once Governor- 
General of the Soudan, was prevailed upon 
to attempt to restore order, but, abandoned 
by the British liberal government under 
Gladstone, was forced to watch helplessly 
the rising storm. When too late to be 
of any use, popular anger forced the British 
government to attempt to save him. Lord 
Wolseley was sent up the Nile with a 
British army in 1884, and a splendid 
attempt was made by a part of the force to 
cross the Bayuda desert from Korti to 
Metemmeh to save Gordon. At Abu 
Klea a Dervish force for the first time met 
a European army and broke a British 
square. Here died Burnaby, the hero of 
the ‘‘ Ride to Khiva,” and later Sir Herbert 
Stewart, the commander of the British 
force. A few British soldiers reached the 
Nile, found a steamboat and ascended the 
river to Khartoum, to learn that the Mahdi 
had captured that city and that Gordon 
was dead. The British retreated down to 
Waydi Halfa, and the first act of the 
Egyptian drama closed in gloom and 
recrimination. 

The maker of modern Egypt, a younger 
scion of the great English house of Baring, 
the bankers, had been in Egypt then for 
two years; originally an officer in the 
Indian service, he had been in Egypt in 
1879 for a time as one of the European 
Comptrollers-General, but had gone back 
to India. He returned in 1882, and here 
really began the work of building up the 
country. As the representative of Britain, 
he was the consul-general and minister 
in Egypt, but as adviser to the Khedive, 
he planned the reform of Egypt’s revenues 
and of its army. This was a slow and 
painful process, taking many years. Lord 
Cromer’s right hand in military matters, 
with the title of Sirdar, was Major 
Kitchener, who was later to win fame as 
Lord Kitchener, of Khartoum. 

The reforming of Egypt’s financial 
affairs was a work of Augean proportions. 
All the leaks had to be stopped, the greedy 
pasha’s peculations put an end to, honest 
administrators appointed, and a world of 
quiet work done against sometimes heart- 
breaking opposition. Improvement of agri- 
cultural conditions, and particularly of the 
condition of the Fellaheen, or peasantry, 
had to be made carefully and slowly. The 
abolition of the Corvee, or serf labor sys- 
tem, was successfully carried out, and the 
peasants allowed to purchase their freedom 
from liability to forced labor without pay. 
Irrigation works were planned and old 
canals and water courses restored to 
use. The stoppage of the Soudan trade 
was a source of damage, and to restore 
this Khartoum and the Soudan had to be 
reconquered. Kitchener, after reorgan- 
izing the Egyptian army, began to enlist 
the Nubian blacks and drill them, and in 
1896 the southern frontier of Egypt began 
to be moved southward. The railway was 
extended from Wadi Halfa up the Nile for 
a space, then boldly carried across the 
desert to Abu Hamed, thence to Berber 


and, despite savage resistance on the part 
of the Dervishes, finally to Khartoum. 

The battle of Omdurman in 1898, won 
by a mixed Egyptian, Soudanese and 
British force, gave Khartoum back to 
Egypt, ‘and the Khalifa, the successor of 
the Mahdi, was in 1899 defeated and 
killed near El Obeid, the scene of the 
fatal defeat of Hicks. The Fashoda 
affair incidentally nearly brought about 
a clash between England and France. 
With the restoration of the Soudan, peace- 
ful improvement further north was has- 
tened. The natural flow of the Nile 
having become inadequate for the vastly 
increased irrigation projects, the Assouan 
dam, impounding the waters of the river 
between that point and Assiout, 200 miles 
north, greatly increasing the arable area, 
became an actuality in 1902. To-day 
central Africa is in direct connection with 
the rest of the world, and the tourist in 
England can buy his ticket to Khartoum 
as readily as to Paris or Berlin. Egypt, 
from being an uncertain element in the 
world’s cotton supply, is now a large con- 
tributor of a high quality staple, the pro- 
duction being three times what it was in 
1882, and its trade is expanding beyond 
the dreams of the most sanguine believers 
in its future. Few years can elapse before 
the Cape to Cairo railroad, the dream of 
Rhodes, is an accomplished fact, and 
Africa ceases to be a ‘‘ Dark Continent.” 

All this has been the work of a rather 
reserved, stolid appearing man, who, work- 
ing with improvised tools, has fashioned an 
army out of what was the most despised 
material, and using it in the cause of 
civilization and enlightenment, has given 
peace to regions which had not known its 
like since the world began. Great Britain 
has been traditionally well served by its 
civil employees and military men, but 
never better than she has been by the man 
who has just retired from active political 
life—Evelyn Baring, Earl of Cromer. 





MONEY MARKET CONDITIONS. 
Considerable attention has been directed 
to the unexpectedly large increase in the 
loans of the New York Ciearing House 


banks, as shown by the averages for last — 


week, which are printed in another column. 
In the face of a dull stock market the 
increase in this item was no less than 
$36,000,000, and although the cash items 
displayed a gain of some $7,600,000, the 
surplus reserve decreased by $3,300,000. 
In view of the fact that the new Secretary 
of the Treasury, Mr. Cortelyou, is disposed 
to do, and is actually doing, all that lies in 
his power to alleviate the strain on the 
money markets and to counteract the 
tendency of money to pile up in idleness in 
the United States Treasury, such results 
would in a superficial way seem to be 
somewhat anomalous. Still, the real 


explanation of the increase in the loan item 
probably depends on the Treasury’s policy.. 


Bringing about, as it has done, a lowering 
of money rates at New York, there is no 
longer any inducement for banks at the 
interior to put out their funds in Wall 
street, nor do borrowers in that quarter 
feel like paying high figures for accommo- 
dation secured from institutions outside of 
New York or from foreign sources. The 
recent strength of the foreign exchange 


market is justly attributable in a large 
part to the demand for remittances with - 


On the contrary, the tendency has been 
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which to take up obligations incurred about} RAILWAY GROSS EARNINGS GAIN, |cent., while the central-western roads 
three months ago, when the pressure on BUT NET RECEIPTS DECLINE. furnish a gain of 2.5 per cent. The hard- 
the money situation was most acute. At| At this late day it is hardly necessary to}coal roads barely remain within the 


the same time many close observers are 
inclined to think that the domestic loans 
made in the New York market by institu- 
tions at other cities which had access 
thereto, enabling them to secure the ad- 
vantage of the average high ratés for 


remind one that although railway gross 
earnings continue to eclipse those of former 
years, net revenue displays a tendency to 
dwindle, corroborative evidence on this 
point being furnished by the returns for 
January and February, the two 


increase column, the increment being but 
six-tenths of 1 per cent.. 

This table sets forth the volume of net 
earnings in February, 1907 and 1906, 
and shows the amounts furnished by the 


latest | various sections: 













money which prevailed with little inter-| periods for which conclusive data are Ff a Pe sey ‘ votes cae 
ruption from last autumn down to alavailable. To find the causes for the | Central-western........... 2487147 2750363 9-5 
few weeks ago, and which have now]|losses suffered by net earnings during the| mem yes NBO sseneys 8 
been replaced by borrowings on lower| months mentioned, the observer does not cn Soa a porns: Pes iy 
terms from local banks, are primarily|have to go far afield. In the first place, | Southwestern TIITIT 61553866 667,529 ¥6.2 
responsible* for the additions to the|comparison is made with a period in 1906 Sy rae oe ea alata tl 
loan account of the metropolitan Clearing | when huge gains were scored in net earn-| Total-.-.-------.....- ig ean oa 30,512,210 §.9 


House concerns just referred to. 

How far such influences may extend jit 
is of course difficult if not impossible to 
foretell. The fact that for the past week 
the stock market has been one of the 
narrowest and most perfunctory seen for 
a long time back counts for not a little. 
The evident décreased demand for money 
on the part of speculative interests is a 
matter which is bound to have an effect 
on the bank averages, even though this 
may not be fully exhibited in the pub- 
lished figures, owing to the system under 
which the latter are made up. 

It must also be taken into consideration 
that the rise in the dimensions of the loan 


ings, the weather then prevailing being 
almost ideal for railway operations; in 
fact, from a railway viewpoint meteoro- 
logical conditions were the most propitious 
experienced in a generation. On the 
other hand, the elements were not so 
favorable this year, and parts of the 
country, particularly the northwest, suffered 
from snow blockades and all the difficulties 
incident thereto. At the same time opera- 
ting expenses this year have undergone 
considerable expansion owing to one 
cause or another, but chiefly to the high 
cost of materials and the increased wages 
paid to practically all grades of help. 
Therefore, in view of all the foregoing 


Losses from last year are the features, 
although the Pacific and southwestern 
groups show increases of 10.3 per cent. 
and 6.2 per cent. respectively. On the 
other hand, the eastern roads return a de- 
crease of 51.8 per cent. and the southern 
lines one of 17.6 per cent., while the trunk 
lines show.a loss of 13.8 per cent. The 
hard-coal and central-western roads con- 
tribute-losses that are identical in ratio— 
9.5 percent. for each. The northwestern 
lines display a decrease of 7.2 per cent. 
The swings in gross and net earnings 
for fourteen months back are shown in the 


following table: 
Per cent. inc. 


account of the banks at New York and | factors, one can hardly be surprised at the en i 
throughout the country is not a new thing. | fact that while gross receipts for February a BS or Re ee eee ocg ea i 
ebru J ww nwe ewww we ences: me seccses cn ccesces A 


advanced 7:7 per cent. over those of the 1906 1906 






i i j j q RO DE JanU ar yin. - ono ere areas ese shearenona scam PACES 4.0 
running in that way for some time. It is} corresponding month in 1906, net revenue et a cs Bee sec 
shown in the returns of the national banks | fell off 5.9 percent. In other words, gross | Match.--------+--:+++-22-00¢00007 => 12.0 14.0 








i J 7 ae ADT tens <wocsccccss sta era earns sen 5.2 4.3 
of the United States made to the Comp-| earnings, aided by the excellent condition | May......----.---+--+++++:+--202---- ser tas 
troller of the Currency under date of| of business, increased $8,291,382 over the | July... See ers se ay 
March 22, referred to in last Saturday’s| figures for February last year, the total | AUsust..------------2----00--2tsrernreers 12.5 11.9 

ore * . ° i : Septembene feserecessasnesee te = =n en <-aon 8.0 5.0 
edition of this paper and printed in a| for the month this year being $115,623, 132, | October ........---.---2222++ seeeeeseseeee 13 9.7 
: : November. fssccoscsesen «cncssacn~< ch a2 gu2 

more extended form in another column] while net revenue decreased $1,809,716, On | December....--.-..-+--22--secseeeeeeee eee es sen 


* Decrease. 

Something in the nature of a sidelight is 
thrown on the situation as regards net 
earnings by the following exhibit, in which 
we show the percentage of change scored 
in the net receipts of some leading roads 
for February, 1907, as compared with 
1906, and February, 1906, as contrasted 
with that month in 1905: 


this week. Therein it is shown that, as 
compared with the same item a year 
before, the loans of all the national banks 
of the United States increased $392,667,- 
399. Supplementing this, it is useful to 
give the position of the New York Clearing 
House banks as to loans, reserves and sur- 
plus reserves at this period for a series of 
years, which is presented in the following 
tabulated form, covering the figures for 


a total of $28,702,494. Here it becomes 
proper to explain that operating expenses 
in February the current year advanced 
no less than $10,101,098 over those of 
February, 1906, the ratio of 
being, 13.1.) per cent., 
percentage, indeed. 
Words may throw considerable light on 
the trend of events, but the shortest route 


can be attained by producing the statistical 


increase 
a rather high 


Net dec. Net inc. 
1907 from 1906 over 













: . : 1906 1905 
the past twelve years : results. Therefore this table, presenting, | joc Island.....----e-eceeeeseseeseeoees ead Mies 
Surplus Total as it does, figures of gross earnings and | Illinois Central......-----------+----++--+ «35 108.8 
ATI RAS CA Gha Loans i r Wabash <.--<-ccesccwssocsce nus cecnescuase 26.4 9710.2 
(Q0Fscseccns se-e5s2- $15,852,925  $286,268,400 $1,099,657,100 operating expenses as well as net receipts | Baltimore & Ohio--....---------+-------- 21.9 43.9 
‘ ‘ Pivteg is: sock ceeecsebaceas-<s=e—<-0nee~ 7.0 375. 
’ 250,237, 1275) : : : 

lati a shige ya a ey for February this year and last, will prove | pyiideiphia, Baltimore & Washington... 59.8 807 
ya fe ti weet instructive : Central of New Jersey ...--.------------- 6.7 20.9 

27,304,600 301,584,200 —£,043,254,100 | INS : F oe ee Set Cae Fs 

31741,300 224,949,000 902,779,500 ; eT, es L8C.\ + colwitle Se Nashville, 201.4005. osc 5.1 8.1 
4,571,750 243,912,100 900,381,800 | Gross earning’ -..-....---- Me aaega tide RIO Aah 7e8 a 7F Vee alien cies. dis orsaunaosiyeun~ omet rae me 
7,938,200 250,260,500 890,956,000 | Operating expenses........ 86,920,638 76,819,540 13-1 | Atchison, Topeka & Santa Fe-..-...----- 11.0 132-4 
19502 219,532,400 61,672,400 A 5 — | St. Louis & San Francisco....-...-..--.- *20.4 198.8 

See Seep) per tea Net earnings .....-.------- 28,702,494 30,512,210 5.9 Missouri Pacific. ....--ccec-0secccence-aee *20_5 240.1 
37,346,075 203,2@5,900 580,085,400 * Decrease. Canadian ae Sek serene eter dese < mss 

46,170,050 187,649,200 502,512,600! In the following table we show to what Seed i Cee Ber ipeceeseere te aonee or aS 44-7 

17,931,250 138,719,100 465,612,400 2 r Union Pacific .----------+-----*-----+--:- : : 

extent the various sections of the country | Pennsylvania, east of Pittsburghand Erie 13.3 92.0 


It will be seen at once that the loan item 
has reached the top notch for this period 
of the year, even if the figures are not 
absolutely record-breaking, while the total 
cash reserves are still below the figures at 


* Increase. 


contributed to the grand totals of gross 


: Leading individual increases in gross 
earnings: 


earnings for February this year, as com- 
pared with February last year, are shown 
in the appended table: 


1907 1906 Inc. 
Northwestern ..-.... ......-. $7,178,171 $6,460,722 11.1 
Central-western........---.-- 9,864,587 9,621,241 2.5 
"Prune 1in@Seesccsaesqsnsesse 23,528,710 22,411,454 4.9 
























which they stood in April, 1904, when the | Eastern.........-----.------- eee SE De ed in orang aS i ee aye ee Ss Gee are 
i Coal roads.....-------+------ 9,134,700 9,079,251 -6 | Pennsylvania system ......-..--- 1,181,300 
loans were considerably smaller. Allow- Couthorniie:. sae Rear ob. 22,140,51t 20,959,708 5-6. | St, Louis & San Francisco ...... 7004275 
ance has of course to be made for the | Southwestern............---- 21,508,459 19,139,224 12.3 | Rock Island.......-.-------+-+-++- 656,358 
* * * . PaciiC eee aesec ne ceekooacm sce 19,934,866 17,410,602 14.4 Atchison, Topeka & Santa Fe 640,357 
great increase in issues of railroad and ae aaa S| saskequri ieanieta Serco eee Snel: 
| it] Union Pacific. .....---- 324,890 
other corporation securities, the bulk of Total......-------.:----- . 115,623,132 107,331,750 7-7) PAGE Nashville. ee 
which have been taken by syndicates and | It will be seen that increases rule, although Sieigoareh Cincaeat Chicago & St. 236.445 
5 orfo BStEMM coader non soe wenn caneclesseacce 205,15) 
bankers, who naturally place them in loans | some of the groups record only moderate | Missouri Pacific...-....--------------- 3 Ta eps 
| * s $ 4 ; St. Louis Southwestern..............-- 154,917 
until they can be absorbed by the investing | gains. The heaviest accretions are reported | Gy eran eS doi 
i i < i by the Pacific roads, the southwestern | Baltimore & Ohio ........------.----.--- 136,785 
public. At the same time the expansion 3) ; Pee ne a ee 
of loans, whether it is due to the cause just | lines and by the northwestern roads, 14.4 Ee oe 115,226 
¥ . : $ hville, Chattanoo PSH COMISS 3 aatcce'ss sa8 114,25 
mentioned or to the increased business| per cent., 12.3 per cent. and 11.1 percent. |"*° heey = s 
activity of the country in trade directions, | respectively. The southern group shows | Total....--..--.-+-+:+:svsssssesesseeeecorenes 7,613,855 


The Reading shows the only important 
decrease in gross earnings—$140,083. 


an advance of 5.6 per cent., the trunk lines 
4.9 per cent., the eastern roads 3.7 per 


is something which is distinctly calculated 
to cause reflection, 








set forth in the following: 














Canadian: Past. oc cecen weep aces scarab enon ese. $583,756 
Southern Railways sae-.cnascueawexcccncac 483,212 
Baltimore & Obine.- 2s. 2cohe cok cade ee 411,991 
Atchison, Topeka & Santa Fe........ nem 207,055 
Pennsylvania system ................---+- - 244,700 
Minneapolis, St. Paul & Sault Ste. Marie. 198,665 
Chesapeake & Ohio .....2..2ccccn-cces-e 198,312 
Diiwoi Ceénivales..ecsccceseetessatass 187,919 
Seaboard Air Line.. 138,562 
Reading 133,769 
West Jersey & Seashore.2.~ 22-255. -dccseccee ee 128,100 
Atlantic Coast Line 123,683 
Canadian Northern 113,900 
100,500 

3,344,124 





The more important increases in net earn- 
ings are given in the following, it being 
understood, of course, that comparison is 
with February, 1906: 








Souther Paciic!. ills. ee eee $1,148,521 
St. Louis & San Francisco ............... 221,814 
IRGC SANG. woe ee ans «eee. eam creed 186,400 
Missouri Pacilies 2322.34 Sseeev acces hese 180,843 
Kansas Atm Southern. 22202 cseed ae daa F 131,508 
St. Louis Southwestern................... 125,521 
Weabasbigeas, craccansons...boscack oestavesycker 10f,300 

EArt PR eS on oO cnet ac cosbecwomuaaee 2,095,907 


At the moment the outlook for earnings 
is bright, tonnage continues of large vol- 
ume, and the railways are moving freight 
more rapidly, the car congestion having 
been relieved in many sections, which fact 
ought to aid the railways in reducing 
operating expenses. 





COTTON SHIPMENTS STILL SWELL 
EXPORT TRADE 

Cotton, as for many months past, con- 
tinues the largest single feature in the 
country’s export trade, though the propor- 
tion of that staple’s export to the entire 
monthly total is naturally smaller than it 
was some months ago. While cotton 
exports have gained, other lines reported 
upon in the preliminary statement show 
decreases, and were it not for the gain in 
cotton and a smaller increase in other 
exports, mostly manufactured goods, an 
actual decrease in all exports would be 
shown from a year ago. Imports con- 
tinue to gain; those for March were, in 
fact, second only to those of December, 
1906, in value, and the gain is relatively 
greater than that shown in exports. For 
the nine months’ period the gains in cotton 
and in ‘‘other exports” far more than 
make up for losses in breadstuffs, meats, 
animals and mineral oils, and the result 
is that export trade for the fiscal year 
will be considerably in excess of the 
record year preceding, while imports will 
undoubtedly, break all records. 
The imports and exports of merchandise 
for March and the nine months ending 
therewith compare with corresponding 
periods one and two years ago as follows: 


again, 




















March 1905 1906 1907 
Imports—Free of duty. $47,857,024 $50,812,740 $60,839,516 
Dutiable:.----=----<. 62,574,164 62,784,837 72,483,569 
POLE) wanes = a 5.cnoere 110,431,588 113,597,577 133,323,085 
Exports—Domestic ... 133,970,547 143,360,957 160,585,802 
OKreighh 3. casedede-ce 3,007,882 2,149,749 2,104,148 
otal esweeeeces == 136,978,429 145,510,707 162,689,950 
Excess of exports... 26,547,241 31,913,130 29,366,865 


Nine mos.end’g Mar. 
Imports—Free of duty. 393,943,062 411,479,279 482,146,943 




















Dutiable seen sen see 445,487,052 502,075,818 583,912,968 
otal, bevsen cre =n 839,430,114 913,555,097 1,066,059,9t1 
Exports—Domestic . _.1,126,287,218 read e7Baae 1443.652,648 
WiereigTil. sen nissa.e« 18,752,019 19,023,353 «18,272,323 
Total wa essecstceeces 1,145,039,237 1,343,902,090 1,451! ,904,971 

















Excess of exports.. 305,609,123 430,346,993 385,845,060 
March exports, it will be seen, exceed 


those of Marcha year ago by I1.7 per 
cent., while imports gain by 17.7 per cent. 
For nine months the gain in exports is 8 
per cent., while the increase in imports. is 
16.7 per cent. Following will be found 
the values of shipments of leading products 








for March and the nine months, with com- 
parisons for the two preceding years: 





















March 1907 1906 1905 
Breadstuffs...... w eee $14,233,462 $15,531,743 $12,631,494 
Meats =. <cccnee awe cee 14,987,239 15,661,905 14,985,316 
Animas joces-cseoses~ 35385 ,699 3,805,055 3,872,472 
Cottons. ccc2d5-< soe 43,392,647 26,832,841 28,476,074 
Mineral oils....---..- 6,476,676 7;917,995 71528,178 

Total above......-- 82,475,723 60,749,539 67,494,434 
Other exports .....--- 80,214,227 75,761,168 69,483,905 

Total all exports... 162,689,950. 145,510,707 136,978,429 

Nine months 1907 1905 1905 
Breadstuffs .....-.-- $131,203,805 $146,268,959 $75,688,902 
Meats ..------------ 135,891,019 144,324,993 112,054,164 
Animals ......----+-  24:774;285 —-29,887,250 30,790,589 
Cottofi. 2505 sien dene 413,228,845 333,942,156 305,430,892 
Mineral oils ...----- 58,083,444 60,578,840 57,997,636 

Total above ....-.- 764,081,398 715,002,198 581,962,183 
Other exports ...--- 687,823,573 628,899,892 563,077,054 





Total all exports... £,451,904,971 1,343,902,090 1,145,039,237 
The March totals of exports show de- 
creases from a year ago of 8.4 per cent. 
in breadstuffs, 3.9 per cent. in meats, II 
per cent. in animals and 18 per cent. in 
mineral oils. Against this there was a 
gain of 61 per cent. in cotton and of 5.9 
per cent. in all other exports. Further 
details of the particulars of exports will be 
found in the following tables, which show 
the exports of meats and dairy products 
during March and the nine months ending 


with that month: 


were as follows: 





MARCH. 
Bales Pounds Values 
WOOT ic peace osencucsswene 769,086 398,838,922 $43,392,647 
1906. on ews ene scennpensaem 478,892 244,986,152 26,832,541 
NINE MONTHS. 
1000-07 Sc .cscedseancuches 7,534,086 3,913,°06,041 413,228,845 
EQ0E-06 .. os utebae eeecs oe 5,869,424 3,031,023,188 333,942,156 
1904-05 ..----- 2-2-0 --e-- 6,572,451 3,395,155,191 305,430,892 


The average export price per pound of 
cotton in March was 10.9 cents, as com- 



























Cotton exports for the periods set forth 


For 
March 

11.1 
cents for the corresponding period in the 
preceding year. 

Aside from the increase in cotton here 
shown, it might be noted that the export of 
wheat in the form of grain is the only 
line showing important gains for 
months. 


pared with 11 cents in March, 1906. 
the seven months ending with 


the price was 10.6 cents, against 


nine 
Corn shows a heavy falling off 
and flour a small decrease, despite a slightly 
larger movement in quantity. All kinds 
of mineral-oil exports show decreases. 
Exports of animals show a large decrease. 
Fresh beef 
gains slightly, while canned-beef shipments 
are less than a fourth of those for the 


Those of meats are irregular. 




































taken at their face value, something which 
is rather rare in such cases. It is pointed 
out that the position of the Union Pacific 
is, in fact, so strong financially that 
it is one of the few railway organizations 
in the country which at the present 
time can command abundant resources 
with which to finance its requirements 
for construction and extension work, or 
for providing new equipment, without 
having to go into the market to sell either 
bonds or short-term notes. It is true, of 
course, that there has been a considerable 
shrinkage in the market value of the 
securities which Mr. Harriman-acquired on 
behalf of the Union Pacific with the pro- 
ceeds of the sales of the Great Northern 
and Northern Pacific stocks, which were 
acquired by the company in connection 
with the ill-fated Northern Securities 
organization. On the other hand, taking 
the Union Pacific’s annual report for the 
year ending June 30, 1906, it had at 
that date $21,000,000 of cash on hand, 
$34,000,000 of demand loans, and net cash 
assets approximating nearly $100,000,000. 
Under such circumstances it would be 
entirely unreasonable to suppose that the 
Union Pacific management would be under 
the slightest necessity of entering. the 
money market as a seller of new securities, 
the course of its management’s policy in 
regard to the much criticised investments 
being in this respect a fortunate one for its 
stockholders. 


It is thought that possibly opinions of 
harvester and threshing machinery com- 
panies have been biased to a large extent 
through wheat growers desiring to be on 
the safe side. This parasite appears to 
have come from Texas, and the worst 
ravages are confined to the southern part 
of Oklahoma and a portion of the Indian 
Territory. With the exception of this 
particular trouble, all other crops show 
signs of being on an average with other 
years. The prevailing question in the dis- 
tricts affected is reported to be, ‘‘ At what 
stage will the wheat be safe from the 
attacks of this parasite?” But this question 
cannot be definitely settled as yet. Sy 

[Our correspondent advises us by tele- 
graph, under date of April 18, that in 
southern Oklahoma the green bug has 
about disappeared from wheat, but is still 
working in oats. In northwestern Okla- 
homa bugs are still doing considerable 
injury, and the total damage to Oklahoma 
wheat crop to date is estimated at 30 per 
cent. Rain in the immediate future would 
be beneficial. —Editor BRADSTREET’S. ] 








EDITORIAL NOTES. 


Reform of the second-class mail privi- 
lege, that referring to papers and period- 
icals, has been advocated in this country 
for some years, the claim being that a 
great saving in revenues would be possible. 
Any movement of this sort has been 
strenuously fought and so far has failed of 
success. This matter has, however, been 


Improving conditions continue to display 























beoara Values preceding year. Bacon and lard shipments 
iL v4 
1907 1906 Pe ag are smaller, while those of hams and pork 
ber... 51450 41,767 $3,279,090 $3,682,110 . 

fe eens Pot Ee 19,545 18,012} are larger. Butter shipments are smaller, 
Sheep, number... 11,781 16,515 87,064 104,933 . 
Back Canned. Ibs 950,746 4,628,723 100,484 473,596 while those of cheese are larger. 
Beef, fresh, Ibs.. 24,208,063 23,912,675 2,263,718 2,199,461 
Beef, salted, Ibs. 4,545,069 5,255,105 pre — 

llow, lbs--...- 11,158,157 5,029,343 686,85 261,745 NOR’ . are 
Ast (hanna 18,960,333 31,992,368 2,020,270 3,222,224 INSECT DAMAGE IN OKLAHOMA. 
Hams, lbs...---. 16,127,138 13,390,252 1,834,377 15363979! Oflahoma, April 12.—Conservative re- 
Pork, ibs. a2 228- 14,573,001 12,980,450 1,351,806 1,056,686 a 
Lard, lbs....-..- 50,363,825 58,023,858 4,765,935 4,828,503 | ports collected from numerous authorities 

ee 16,348,976 14,664,16 1478,476 5,246,185 ; 
one. rie meer pee ‘7g coo 48-486 | Show that the present outlook for wheat in 
Butter, lbs ....-- 239,925 2,253,821 56,025 4195129 | the state of Oklahoma is far below the aver- 
Cheese, Ibs...--- 1,008,619 1,973,460 119,220 246,440 Rp: 
— ys age. Toagreatextent thisis due to a spe- 
"Potalsccsccekos SoeN. See 18,372,938 19,466,960 


cies of parasite known as the ‘‘ green bug,” 
which has damaged the wheat crop to a 


NINE MONTHS. 





Cattle, number.. 270,186 374,372 24,109,954 29,315,199 

Hogs, number... 12,812 14,484 166,435 159649 | Considerable extent. The section in which 
Sheep, number... 89,c46 $3,301 497,896 412,402 is 
Beef, canned, Ibs 12,139,686 52,609,873 1,236,307 5,267,013 | the ravages have been felt the most is in a 
Beef, fresh, lbs. .198,819,621 197,990,348 18,549,729 17,967,878 4 : : 

Beef, salted, Ibs. 49,747,668 64,337,644 2,979,319 3,722,841] Continuous line leading from Pawnee 
Tallow, lbs...... 9,895,288 70,948,051 5,019,747 3,425,424 . 3 

Bacon, lbs ....-- +991958.667 267,732,699 21,098,736 26.100,482 | county directly across the state to Greer 
Hams, lbs - --..-147,541,330 142,895,895 16,483,221 14,575,919 county. The counties reported to have 
Pork lbss-eeeees 131,420,988 117,871,560 11,863,071 9,711,305 f 

Lard, lbs......-. 474,576,936 569,022,392 42,922,144 45,673,674 | received the worst damage are Pawnee, 
Oleo. oil, Ibs. ...137,498,937 145,982,152 11,747,974 12,133,000 5 rs = : 

Oleo. butter, ibe: qabrges | 7,fcabua 2 devierx’ 1 G7aroks Noble, Payne, Kingfisher, Logan, Lincoln, 
Butter, Ibs ...... 10,806,379 23,410,492 2,045,645 4,237,088 | Oklahoma, Canadian, Cleveland, Blaine, 
Cheese, lbs.. --. 13,170,830 7,062,556 1,523,555 840,291 


Caddo, Washita, Kiowa, Comanche and 
Greer, and the Chickasaw Nation. 
Numerous trade authorities report can- 


Total scsiecce eeee 160,665,304 174,212,243 
Following are the exports of principal 


articles of breadstuffs during the periods 








cellations of contracts for harvesting 
set forth: ; : 
MARCH. machinery and threshers. A _ traveling 
ig ea Values 2 representative of one of the large threshing- 
1907 19 1907 19 _ n E F : 
Barley, bush .... 304,261 1,768,852 $226,069 $889,787 | machine agencies in this city reports that 
Corn, bush...... 12,205,630 12,826,077 6,292,502 6,316,893 : 
Cornmeal, bbls... 47428 | 45.560 136327 ‘140.145 | Large areas of wheat are being plowed 
Oats, bush ....-- 194,581 5,531,847 92,585 1,972,072 under in Greer and Kiowa counties and 
Oatmeal, lbs.... 3,744,832 3,646,543 103,959 87,611 / 
Rye, bush.....-- sie 144,250... 95,209 | the Jand devoted to other grains. In some 
Wheat, bush.... 3,119,230 2,499,253 2,415,624 — 2,033,309 ‘ eas 
Wheat flour, bbls 1,249,087 963,980 4,965,496 3,996,627 | Cases cotton has been planted instead. In 
7 ee ins 14,233,462 15,531,743|the immediate vicinity of Oklahoma city 
SS A ie. the wheat lands have suffered much where 
Barley, bush .... 7,499,199 15,207,797 4,065,434 7,462,940] the surface is low-lying, and the ravages 
Corn, bush...... 60,330,853 100,828,970 31,415,955 52,950,355 Poh 
Cornmeal, bbls.. 58,828 387,523 1,687,558 1,155,761 | are Marked to the casual observer by spots 
Oats, bush ...... 3,539,302 38,175,454 1,430,951 13,189,672 . ; 
Oatmeal, Ibs... 33,705,667 221708486 "881376 64,164 | OF yellow wheat, and even spots that are 
Rye, bush......- 229,114 855,212 143,901 581,402 | entirely devoid of vegetation. It is reported 
Wheat, bush .... 61,341,498 29,783,031 47,245,372 24,427,413 


Wheat flour, bbls 11,125,334 


that the country immediately surrounding 
El Reno has been touched by the pest, 
but not to exceed 15 per cent. damage 
has been done. While the country around 
Weatherford has suffered to some extent, 


10,713,246 44,333,258 45,937,252 














otal 24-4 —— ---- _ 131,203,805 146,268,959 
Exports of mineral oils during March 
and the elapsed nine months of the current 


fiscal year follow, with comparisons: 














MARCH. it is reported that owing to an increased 
Gallons Values : . 
as ae a ros | acreage over last year the yield may be 
Crideo=4.s: st 5,658,377 10,916,256 $326,345 $611,111] On a par with that of 1906. ‘ 
Naphtha .;..2ncx 2,148,921 4,861,987 231,004 344,156 Se 
Illuminating .... 62,794,364 76,196,392 4,272,367 5,037,818 W hile the outlook for the harvester and 
Lubricating. .... 12,408,675 14,251,907. 1,522,155 1,678,175 : : : 
Residuum....... 3,948,689 8,144,495 124,805 246,735 thresher machinery trades is not glowing 
TOtale is ween 86,059,026 114,371,037 6,476,676 7,917,995 at present, the Opinion seems to prevail 
Ninh ioneae. among conservative business men that the 
(Crunel-2-.mo- 79,890,948 86,037,480 4,560,908 4,618,721 | ravages of this pest will not be felt except 
Naphtha .2...-2 12,353,093 23,575,086 1,307,191 1,764,050] , i ‘ Z 
Illuminating ... 628,016,578 633,062,548 39,573,395 30,630,688 | in sporadic cases, and then not in quite as 
Lubricating .... 99,473,431 108,046,194 12,186,331 12,903,096 : 
Restinune a | AS ORR APSR RR 52 Tag Oe disastrous a way as now thought by those 
oy eA 853,601,885 907,645,173 58,983,444 60,578,890 | DUSiNess men, who have been most affected, 






a subject of agitation in other countries, 
which have hitherto been content to 


follow our policy, and Canada _ has 
apparently taken a step which will 
limit the operation of our laws so 
far as they relate to the carriage 


of such matter through Canada. As a 
result of an agreement reached by the 
postal authorities of the two countries on 
April 1, Section C of Article A of the 
Postal Convention of 1888 has _ been 
amended so that matter originating in 
either country, destined for delivery in the 
other, will hereafter be charged for at the 
rate of 1 cent for each four ounces, instead 
of the t1-cent-per-pound rate formerly 
charged. Postmaster-General Meyer has, 
therefore, ordered that, commencing on 
May 8, 1907, the postage rate applicable in 
the United States to second-class matter ad- 
dressed for delivery in Canada shall be 1 
cent for each four ounces or fraction 
thereof, calculated on the weight of each 
package, and prepaid by means of postage 
stamps affixed. Under this order it will 
therefore be necessary to keep copies of 
second-class publications for Canada sepa- 
rate from those mailed at the pound rate 
of postage, and to see that postage stamps 
sufficient to fully prepay the rate stated 
above are affixed to each package which 
contains several copies for one post office, 
or to each separately addressed copy not 
inclosed in a bulk package. 


Among the other reports which have in 
the past fortnight exercised somewhat of a 
disturbing effect upon the stock market 
was one that the Union Pacific Railroad, 
or its affiliated concerns, would join the 
ranks of the companies which were issuing 
short-term notes. In this case, however, 
the reports have not found any credence in 
well-informed circles, and the denials on 
the part of the management have been 





themselves in the money markets abroad. 
The Bank of England, it is true, did not 
make a further reduction in its 4% per 
cent. discount rate this week, as there had 
been hopes might be its course. This, 
however, was fully explained by the fact 
that Paris shows a disposition to take back 
funds which were placed in London during 
last autumn and winter, it being intimated, 
in fact, that the Bank of France is gradu- 
ally withdrawing the £3,000,000 of gold 
which it surrendered to the Bank of Eng- 
land when the pressure upon the London 
market was most severe. On the other 
hand, the Bank of England is at present 
able to secure practically all the new gold 
which comes in from South Africa, and 
with the relief from fears of a specie drain 
to New York, the London market is not dis- 
turbed by the above tendencies on the part 
of Paris. In fact, the withdrawal of French 
capital from the British loan market is a 
natural result of the lower rates of interests 
quoted at London, and is of one piece 
with the action of interior banks through- 
out the United States, which during the 
past fortnight, as is mentioned elsewhere, 
have taken large amounts of money out of 
the New York loan market which they had 
employed there as long as high rates of 
interest could be obtained for the same, but 


which are promptly withdrawn, now that — 


call loans in Wall street have fallen to 
about a2 percent. basis. Includedin the 
favorable indications in the foreign sjtua- 
tion were a favorable weekly statement by 
the Bank of Germany and the assurance 
that a new $100,000,000 loan of the Prus- 
sian government, which has just been 
announced, will be a success. As a fur- 
ther significant example of the financial 
tendencies abroad, it may be noted that a 


£5,000,000 bond issue by the London 
County Council was oversubscribed twenty 
times, 
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RECENT LEGAL DECISIONS, 


[Prepared for BRADSTREET’S.] 
Taxation—Labor—Highways. ; 
The Supreme Court of North Carolina held, in 
the case of State vs. Wheeler, that requiring labor 
for the working of highways was not taxation. 


Inheritance Tax—Will—Directions. 
The Supreme Court of the United States upheld, 
in the case of Chanler vs. Kelsey et al., the de- 
cisions of the New York state courts sustaining 
the action of the comptroller in assessing for taxa- 
tion certain property devised by a decedent under 

directions given by her father before his death. 


Carrier—Liability—Baggage. 

A railway carrier is not as a matter of law liable 
only as a gratuitous bailee of baggage which it has 
regularly checked if the passenger does not go on 
the same train with it, according to the decision of 
the Supreme Court of Minnesota in the case of 
McKibbin vs. Wisconsin Central Railway Company. 


Mechanics’ Lien—Sureties. 

The Appellate Division of the New York 
Supreme Court held, in the case of Pierce et al. 
vs. American Bonding Company of Baltimore, that 
where a mechanics’ lien is bonded before suit it is 
not necessary to apply for leave to sue the sureties, 
under section 814 of the Code of Civil Procedure, 
in order to join the parties defendant in an action 
under the statute to enforce the law. 


Insurance—Death—Poisoning. 

The Supreme Court of Wisconsin held, in the 
case of Cary vs. Preferred Accident Insurance 
Company, that a provision in an insurance policy 
exempting the insurer from liability for death re- 
sulting from poison or infection does not apply 
where an accidental abrasion of the skin is followed 
by bacterial infection, blood poisoning and death, 
since the infection was held not to be the proximate 
cause of the death. 


Insurance—Contract—Physician. 

The Supreme Court of Minnesota held, in the 
case of The Physicians’ Defense Company vs. 
O'Brien, as Insurance Commissioner, that a con- 
tract by which a corporation, in consideration of 
a stipulated sum, agreed to defend a physician 
against all suits for damages for malpractice at its 
own expense, not exceeding a fixed amount, but 
not to pay any judgment obtained against the 
physician, was a contract of insurance, and that 
the corporation making such contract was engaged 
in the business of insurance. 


Telegram—Error—Sickness. 

The Supreme Court of Iowa held, in the case of 
Bowyer vs. Western Union Telegraph Company, 
that one who undertook a journey because of a 
telegram erroneously delivered to him announcing 
sickness, had no right to hold the telegraph com- 
pany liable for the expense thereof, where the sick 
person proved to be a stranger to him, and where 
the name of the addressee of the telegram, although 
similar to, was not identical with his, and he did 
not believe he had a relative such as the one stated 
in the telegram at the place from which it was sent. 


Right of Publishing—Criticising Courts. 

The Supreme Court of the United States sus- 
tained, in the case of Patterson vs. The People of 
Colorado, the decision of the Supreme Court 
of the latter state in holding the appellant, the 
principal owner of two Denver papers, responsible 
for strictures upon decisions of the Supreme Court 
of the state published in those newspapers. Mr. 
Justice Holmes said in his opinion: ‘‘ When a 
case is finished courts are subject to the same 
criticism as other people, but the propriety and 
necessity of preventing interference with the courts 
of justice by premature statement, argument 
or intimidation, hardly can be denied.”’ 


Bankruptcy—Liens—Evidence. 

The United States Circuit Court of Appeals for 
the Sixth Circuit held, in the case of The Union 
Trust Company vs. Bulkeley, that a parol assign- 
ment by a man in business of the accounts and 
bills receivable which he should acquire in the 
course of such business to secure a person for be- 
coming his indorser, to enable him to raise money for 
use in the business, created a valid lien as against 
the assignor’s trustee in bankruptcy where the 
assignment was made in good faith, although no 
notice of the same was given to creditors, and the 


notes and accounts remained in the possession of ' 


the assignor since his bankruptcy. The court 
further held that a parol assignment of choses in 
action as security by a bankrupt prior to the bank- 
ruptcy might be established by the testimony of 
the parties alone where such testimony was uncon- 
tradicted and credible, the witnesses not being 
impeached and there being no circumstances 
casting doubt upon their truthfulness. 


Insurance—Sale—Assignment. 


The Kentucky Court of Appeals held, in the 
case of The Continental Fire Insurance Company 
vs. Thurston et al., that where on the sale of a house 
the owner thereof assigned’ his insurance policy 
thereon to the purchaser, who assumed to pay the 
installment notes as they matured, and such trans- 
fer was made by the advice and approval of the 
local agent of the company, such assignment was 
valid, although the agent had no authority to 
consent to such assignment where the parties to 
the assignment had no knowledge of any such 
restrictions on the authority of the agent. 


Railroad—Rebates—Officials—Fines. 


The United States Circuit Court of Appeals at 
Chicago has affirmed the conviction in the District 
Court of the Chicago & Alton Railroad and of 

| Messrs. Faithorn and Wann, former officials of 
the road, for granting rebates. The defendants 
were charged with having paid rebates to a large 
packing company under the guise of ‘refund of 
terminal charges,” the amount paid being $1 on 
each car for the use of the tracks of the packing 
company in getting the cars of freight out from 
the packing house to the main line of the Chicago 
& Alton. The railroad was fined $40,000 and the 
officials $10,000 each. 


Railroad—Bridge—Toll—Franchise. 


The Supreme Court of Illinois held, in the case 
of People ex rel. Anton vs. Atchison, Topeka & 
Santa Fe Railway Company, that a bridge owned 
by a railroad company and used mainly for railroad 
purposes, although roadways for wagons are 
attached to the bridge by brackets and toll is 
charged for the use of such roadways, is properly 
classed in its entirely as railroad track, and that when 
it is so assessed by a state board, any attempt by the 
local authorities to tax the easement in the bridge 
and the support furnished by it and its piers to the 
roadways is to that extent an attempt to tax what 
has already been assessed and taxed. The court 
further held that the right of a railroad corporation 
to operate a toll bridge and take tolls is a franchise 
which the local assessor or board of review has no 
power to assess for taxation. 


Interstate Commerce—Steamboats. 


The Kentucky Court of Appeals held, in the 
case of The Ryman Steamboat Line Company vs. 
The Commonwealth, that a corporation operating 
a line of steamboats on the Cumberland and Ohio 
rivers from Nashville, Tenn., to Evansville, Ind., 
which stop at points in Livingston county, Ken- 
tucky, was not subject to indictment in the latter 
county, under section 571 of the Kentucky Statutes, 
for ‘‘ carrying on business in this state without 
filing a statement with the secretary of state, 
giving the location of its place of business and the 
name of its agent thereat upon whom process can 
be served,” for the reason that the corporation was 
engaged in the business of interstate commerce, 
and that under section 8 of article 1 of the 
Constitution of the United States, Congress has 
the exclusive power to regulate commerce with 
foreign nations and among the several states. 


Municipality—Dweliing—Liability. 

The Kentucky Court of Appeals held, in the case 
of Hutchinson vs. City of Maysville, that in an 
action by the owner of a dwelling house against a 
city for damages thereto by the increased flow of 
water thereon, filling his cistern, cellar, coal house 
and privy vaults, and making the premises damp 
and unhealthy by reason of the city’s digging 
ditches, constructing culverts and grading streets, 
it was error of the court to instruct the jury that 
‘‘the measure of damages, if any, is the difference 
between the value of plaintiff's property before the 
injury complained of and its value immediately 
after said injuries.’ In such a case, the court said, 
the measure of damages was the depreciation of 
the rental value of the property if it was rented, or 
if it was occupied by the owner, the diminution in 
value of its use and occupancy, and the time and 
money expended, if any, in cleaning out the cistern 
and cellar and repairing the property after each 
flood, so as to make it habitable. 








BUSINESS NOTES. 


Earnings of Electric Railways. 

The Financial Chronicle has compiled some 
interesting data regarding the earnings of electric 
railway properties. In its last issue it gave the 
gross earnings of 181 roads for the calendar-year 
period, those of eighty-five roads for the year 
ending September 30, together with figures of 202° 
roads for the year ending June 30. The entire 
returns are epitomized in the following tabulation * 











Gross 19¢6 1905 
Calendar year, 181 roads......... 215,153,525 192,672,458 
Year ending Sept. 30, 85 roads... 23,708,187 21,903,055 
Year ending June 30, 202 roads.. 61,705,741 55,020,038 

otalyd08 roads <.....0-....5 300,567,453 269,595,551 

Net 1906 1905 
Calendar year, 181 roads......... $92,442,309 $82,873,597 
Year ending Sept. 30, 85 roads... 6,798,100 6,362,720 
Year ending June 30, 202 roads.. _27,339,786 24,787,759 

‘Detal, 468 roads. .-...-..288 126,580,195 114,024,076 


It will be seen that gross receipts for 1906 increased 
$30,971,902 over those of 1905, while net revenue 
advanced $12,556,119, the respective ratios of gain 
being 11.4 per cent. and 11 percent. On the basis 
of the above showing operating expenses in 1906 
aggregated $173,987,258, the gain over the preced- 
ing year being no less than 11.6 percent. There- 
fore, the traction properties, like the steam roads, 
feel the burdens imposed by the increased cost of 
labor and supplies in general. 





Railroads and the Waterways, 
““The serious proposition to develop waterways 





in the United States on a large scale for the 
purpose of relieving the railways of congestion 
in freight traffic does not take account of the 
increased capacity to which existing railway lines 
can be worked,” says the Ratlway Age. ‘‘ There 
are few if any lines in the west which, if double- 
tracked, would be worked to full capacity by steam 
locomotives in ordinary times, and the same 
mileage could have its capacity largely increased 
by the use of electricity as the motive power. 
The speed, which now averages twelve to fifteen 
miles per hour, could be increased to twenty-five or 
thirty, and this would double the capacity of 
present mileage so far as train movement is 
concerned. The weight of trains now operated by 
large steam locomotives could be largely increased 
by the use of electric locomotives, and by operating 
heavier trains at higher speed the electrification of 
existing tracks would make it possible to obtain a 
capacity three or four times that now realized. 
The plans for additional trackage and new water- 
ways in the United States should be considered 





in a broad manner, and the expense for such 
improvements might be found in many cases 
greater than the cost of sufficient electrification to 
produce an equivalent result.” 





The Copper Market. 

According to the Engineering and Mining 
Journal, ‘‘the situation in copper is decidedly 
reminiscent of January and February, 1906, al- 
though there are important differences. At the 
end of 1905 the price for electrolytic copper had 
risen as high as 19 cents per pound. In January, 
1906, there was a slackening in demand and a 
recession in the price, which at first was conceded 





by the largest selling interests, but when the price 
reached 18 5-16 cents these interests withdrew 
from the market and held their copper firmly at 
18% cents, delivered, thirty days. In the mean- 
while outside interests continued to sell copper, 
and the price declined to about 1754@17% cents. 
About the end of February an active demand set 
in and the price rose quickly to the asking-price of 
the large interests which had been holding aloof. 
The similarity in the present situation is that in 
March the price went to 2554 cents for some lots. 
There was then a recession, which at first was ad- 





mitted, but after a while the same interests which 
upheld the market in 1906 decided to make a stand 
at 25 cents (25% cents, delivered, thirty days). In 
the meanwhile other interests have offered copper 





much lower, and sales have been made between 
24 and 25 cents, although their volume has not 
been large. The recession has been due, of 
course, to the absence of buyers, who provided for 
consumption up to June 30, but it is equally 
true that for many months past they have been 
buying a long way ahead, and their present 
cessation must have a cause. Unquestionably the 
cause has been partly the tremendous decline in 
the London market for standard copper, irrespec- 
tive as to what may have been the causes for that 
decline. The price at London cannot remain on 
the basis of 20 cents for standard, and a level 
of 24 to 25 cents be maintained at New York, 
because at such disparity American refiners can buy 





in London, then import and sell cheaper than our 
current quotation. If the decline at London be 
due merely to manipulation, buying for consump- 
uon will quickly elevate the price again. It is the 
fact that such has not yet occurred which causes 
American consumers to be cautious. Another 
ground for caution is possibly a falling off in the 
demand for manufactured copper, as to which, 
however, there is great difference in opinion, It 
is the latter which creates the uncertainty as to the 
future. If there be no falling off in business, the 
demand for consumption, as soon as confidence is 
restored, will put prices back to where they were 
a month ago. If, on the other hand, there is being 
actually a contraction in business, the asking price 
of 25 cents per pound cannot long be maintained. 
It is therefore a question now, as it was in the 
early part of 1906, as to who is correctly interpret- 
ing the prospects of business in general. It is not 
too optimistic to say that the outlook is in no 
way gloomy.” 





Investments in Mexican Mines. 

The following information concerning mines 
and mining in Mexico and the direct interests of 
Americans therein is furnished by Consul-General 
Alfred L. M. Gottschalk, of the City of Mexico: 
According to the best private authority, a conserva- 
tive estimate of the American capital brought into 
Mexico since 1902 and invested in mining and 
smelting ventures amounts to about $125,000,000 
gold. This figure may materially increase the 
general estimate of American investment in 
Mexico, which was estimated some little time ago 
at $750,000,000 gold value. The following is an 
approximate investment of American capital in 
mining and smelting in the states mentioned 
since 1902: 





Aguascalientes .. $3,000,000 Puebla........... $5,000,000 
Giidnas = ee 1,000,000 Queretaro ....... 1,000,000 
Guerrero .2.2-22 g,000,000° ‘Tabasco.:-...22. 1,000,000 
Guanajuato...... 12,009,000 Tamaulipas...... 1,000,000 
Hidalgo ......... 5,000,000  Veracruz......... 1,000,000 
WAHBCO): 2 3as, ~~ 28 10,000,000  Zacatecas........ 5,000,000 
Michoacan ....-.. 2,000,000 — 
Mexico.......... 2,000,000 pL Otaliocanss cote 64,000,000 
Oakatale-oenes.< 10,000,000 


It is also stated that in the states of Sinaloa, 
Sonora, Coahuila, Durango and Nuevo Leon at 
least $60,000,000 of American capital has entered 
within the last five years. This consulate-general 
recently referred to the liberality of the present 
Mexican mining laws and to the fact that an effort 
would soon be made to improve without restricting 
them. A comparatively large number of American 
mining enterprises have neglected to comply with 
the requirements of the Mexican law in regard to 
incorporating in the republic. This omission is 
probably caused by a desire to avoid the payment 
of the Mexican stamp tax, which is based upon 
a percentage charge of the amount of the 
corporation’s investment. 


Concerning Fuel Resources. 

““Of all problems which confront us in the 
concentration of modern industries, it is the con- 
servation of natural resources, and especially the 
preservation of our irreplacable fuel supply, which 
we must deem by far the most important,’ says 
the /ron Trade Review. ‘‘ For just as the rising 
curve of iron production is indicative of the grow- 
ing industrial prosperity of a nation, so is the out- 
put and consumption of coal inseparably allied in 
magnitude to the course of the former. The 
preservation of permanence of our fuel resources 
by economic methods of utilization, both of the 
ordinary grades of coal, as bituminous and anthra- 
cite, and especially of the inferior classes, such as 
lignite, peat, mine culm, etc., which were formerly 
wasted, is essential both for the maintenance of 
stability of modern industry and for the life and 
prosperity of future generations, It also is an 
instrument and measure of political prudence or 
precaution for every progressive nation, even when 
the economics of a rich country like America are 
concerned, not so much on account of an impending 
depletion of its coal fields, but on account of the 
extreme value they possess for the future industrial 
activities. It may be objected that the sources of 
fuel supply have not yet been accurately measured 
up the world over, and that the centers of produc- 
tion may, in times to come, be found in countries 
that are now quite undistinguished in industrial 
annals, and which may, perhaps, pass beyond our 
controlentirely. Yet every objection is subordinate 
to the utilitarian idea that America, owing to its 
abundant and comparatively virgin resources, will 
sooner or later become an important seller of coal 
to the older European countries, which are be- 
coming rapidly impoverished, since with the 
growing shrinkage, their remaining store cannot 
keep pace with the rising demand for very long,’’ 





‘ 
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Commercial. 
This table, taken from the London Economist, 
shows by index numbers the direction in which 
British commodity prices have tended: 





End of Index No. End of Index No. 
March, 1907 .....------ 2516 March;).x606 v2e~ 505 ons 2306 
February, 1907 -------- 2521 December, 1905 ....--- 2342 
January, 1907. --.------ 2494 June, 1905.--.---- eaes03 
December, 1906......-- 2499 December, 1904 .- - 2136 
November, 1906 ...-.-- 2501 June, 1904....---- .. 2130 
October, 1906......---- 2458 December, 1903..----- 2197 
September, 1906.....-- 2355 December, 1902 ....-.- 2003 
June, 19062. <. 22-2 aes 2362 


The movement, it will be observed, is similar to 
that displayed by domestic prices. 

Reports received early in the week said that 
abundant rains in northern and central Spain had 
relieved the agricultural situation. The country 
people had been in great distress owing to 
drought persisting for weeks and threatening the 
destruction of the green crops as well as injury to 
fruit and vines. 

Platinum, which bounded up in price several 
times last year and kept on the upward movement 
the first three months of this year, began two weeks 
ago a turn the other way, and since then has 
fallen $4 an ounce, going down from $38 to $34 
Refiners say that there is a likelihood of a further 
decline. The makers of diamond jewelry, photo- 
graphic, dental and electric supplies are breathing 
easier. It was said several months ago that the 
Russian government, which controls the mines in 
the Ural mountains, where most of the platinum 
is found, was restricting the output. The reason 
for the reaction in the price of platinum is due 
to financial conditions in Europe. It is said that 
European holders of the metal who were keeping 
it in stock pledged it as collateral security on 
loans, and these loans were recently called. 

Foreign crop conditions as published Tuesday 
in Broomhall's Liverpool Corn Trade News: 
United Kingdom, France and Italy—Crop pros- 
Germany—The 

but too cald, 


pects are generally favorable. 

weather is favorable for seeding, 
however, to promote growth. Native wheat is very 
scarce. Roumania and Bulgaria—The weather 
conditions are unfavorable for seeding, which is 
very backward. There are no complaints heard 
regarding the winter-wheat crop. Turkey—Rains 
have fallen, which have been beneficial for the 
crop. Russia—In the southwest the weather is 


rolder, and this, together with the high winds, [ 


have caused some damage to the weak plant. 
Elsewhere there are no complaints. Supplies are 
small. Spain—In the south the rains have been 
insufficient ; elsewhere they have been abundant, 
and crop conditions have improved. North 
Africa—Some provinces are suffering as a result 
of drought. India—The weather is wet and the 
crop outlook is less favorable. 

An Ottawa dispatch to the Toronto G/ode reports 
that ‘‘the trade returns of the Dominion for the 
last fiscal year indicate that the 
Canada's trade with the United States has been 
considerably more than double the increase in her 
trade with Great Britain.’’ Canada has changed 
her system and now makes March 31, instead of 
June 30, the end of the fiscal year. The trade 
returns for the full year are not yet completed, but 
the statement for the eleven months ended with 
February 28 shows an increase in imports from 
Great Britain to the amount of $13,640,512 over 
the returns for the corresponding term of the year 
preceding, while the increase in purchases from 
the United States was $31,654,696. A similar 
condition is shown in the export account. 
Canada’s sales to Great Britain during that term 
were increased by $9,024,030, while sales to this 
country were increased by $18,309,336. The total 
increase in commerce, both import and export, was 
$22,664,542 with Great Britain and $49,964,032 
with the United States. 

Preliminary estimates issued by the Treasury 
Department of Cuba place the probable produc- 
tion of sugar in the island during the season of 
1906-07 at 1,225,799 tons of 2,240 pounds. 

The Minister of Finance of France has issued a 
decree applying the maximum tariff to coffees from 
Porto Rico and also those from United States ports 
after June 30. Hitherto the minimum tariff has 
been applied, under the convention of tgot. 

Financial. 

The Fourteenth Street Bank, one of the most 
prominent of the state banks in New York City, 
has been admitted to the Clearing House. The 
bank was organized in 1888, It has cleared 
through the National Bank of North America. A 
few months ago the capital of the bank was 
increased from $500,000 to $1,000,000. It has a 


increase in 

















surplus of $350,000 and undivided profits of 
about $50,000. In accordance with the Clearing 
House regulation the bank will henceforth maintain 
a reserve of 25 per cent. The reserve last week 
was 18.7 per cent. 

The directors of the American Pneumatic Service 
Company have voted ‘that on account of the 
increased business of the company in acquiring 
and completing valuable contracts, we believe that 
it is to the best interest of the stockholders that 
no dividend be declared on the preferred stock of 
the company at this time.’’ The company has 
paid at the rate of 6 per cent. per annum on this 
issue from October, 1889, to January, 1902. It 
was suspended at the latter date and resumed in 
March, 1906. The directors have had under con- 
sideration for several months an important business 
authorized under the charter of the company and 
decided upon a plan to carry the same into effect. 

It was reported Tuesday that a New York Stock 
Exchange seat had sold for $78,500. This is an 
advance of $3,500 over the last sale price, but is 
much below the record price, $95,000. 

Circuit Judge Allen, of St. Louis, in a decision 
dismissing a claim, held that the buying and sell- 
ing of stocks and bonds on margins constitutes a 
gambling transaction. 

The stockholders of the Coney Island & 
Brooklyn Railroad Company have voted to 
increase its capital stock from $2,000,000 to 
$3,500,000. Of this amount $1,000,000 is to be 
sold at once and $500,000 is to be held in reserve. 

At the annual meeting of stockholders of the 
United States Steel Corporation, Monday, in 
Hoboken, the contract entered into with the Great 
Northern Railway for its ore lands came up for 
discussion, and the stockholders ratified the con- 
tract. It can be terminated on January 1, 1915, at 
the option of the Steel Corporation. The following 
directors whose terms had expired were reélected : 
E. C. Converse, E. H. Gary, chairman; James 
Gayley, J. P. Morgan, Thomas Morrison, G. W. 
Perkins, Henry Phipps and H. H. Rogers. The 
directors meet for election of officers April 30. 

At the next regular meeting of the New York 
Clearing House Association the following resolu- 
tions will be presented for action: ‘‘ Resolved: 
Foreign checks on which are now printed 
‘payable at National Bank, New York,’ and are 
now being cleared by New York Clearing House 
banks shall not be cleared after adoption of this 
resolution unless they are certified by the local 
bank in the city from which they emanate; 
Resolved: Any institution clearing through a 
member of New York Clearing House must main- 
tain an amount in its own vaults equal to 25 per 
cent. of its net deposits.”’ The first resolution will 
require a certification by the local banks at the 
interior for payment at their New York corre- 
spondents, and the second resolution will require 
non-member bankers to keep 25 per cent. of 
the net deposits in addition to their deposits 
with their Clearing House agents for payment of 
checks cleared. : 

The issue of $50,000,000 in German Imperial 
and $50,000,000 in Prussian Treasury bills was 
announced Wednesday. The bills bear 4 per 
cent. interest and are redeemable in five years. 
The two governments would have preferred to 
have issued 4 per cent. convertible loans, at 3% 
per cent., to run five or six years, but the bankers 
prevailed on the governments to issue bills insted, 
arguing that the latter would find a readier market 
abroad. 

At a meeting Tuesday of the stockholders of the 
National_Copper Bank, which is to be opened 
for business in the Trinity Building about May 1, 
these directors were elected: W. A. Paine, F. L. 
Ames, C. F. Brooker, F. W. Roebling, R. C. 
Pruyn, H. H. Rogers, Jr., Adolph Lewisohn, 
James Jourdan, H. O. Havemeyer, Jr., J. M. 
Beck, J. C. Bishop, G. R. Sheldon, R. M. Stuart 
Wortley and C. H. Sabin. The officers are 
Charles H. Sabin, president; John D. Ryan, 
Thomas F. Cole and Urban H. Broughton, vice- 
presidents; Walter F. Albertsen, cashier, and 
Joseph S. House, assistant cashier, 

On Tuesday the directors of the Bethlehem Steel 
Corporation discontinued the payment of dividends 
on the preferred stock. The company paid its 
initial dividend on the preferred six months after 
its organization and continued payments at 7 per 
cent. a year until last fall, when the rate was cut 
to 3 per cent. Two quarterly dividends at the 
latter rate have been paid. 

Vice-Chancellor Bergen, of New Jersey, has 
decided the suit against the American Writing 
Paper Company, involving the payment of the 
dividend on the preferred stock, in favor of the 





company and sustains the payment of the divi- 
dend. In other words, the decision sustains the 
demurrer made by the company to the plaintiff's 
complaint, and establishes the legality of the 
dividend of $1 a share declared by the directors 
on October 2 on the $12,500,000 of the pre- 
ferred stock. 

Governor Stokes, of New Jersey, has signed the 
law prohibiting insurance companies from making 
campaign contributions. Other laws provide that 
no life-insurance company issuing participating 
policies shall pay dividends aggregating more than 
Io per cent. of the par value of its stock in any 
year; that no domestic company shall have stock 
of a greater par value than $2,000,000, and that 
upon dissolution the stockholders shall have not 
more than twice the par value of their stock, except 
where the company has now accumulated a surplus 
equal to at least twice the amount of its stock. 

Railroads. 

C. M. Hayes, vice-president of the Grank Trunk, 
is back from England, where he placed $5,000,000 
worth of debentures at 4 per cent., when many 
other corporations pay 5 per cent. Seventy per 
cent. of these debentures had been taken up by 
old sharebolders, he said. The intention is to put 
the money into rolling stock and improve that as 
much as possible. The Grand Trunk is now using 
2,500 cars which will gradually be turned over to 
the Grand Trunk Pacific. The line between Lon- 
don and Highland Park will be double tracked at 
once. After that the entire line from Montreal to 
Chicago will be double tracked. 

It is announced that Russia is experimenting 
with the Horary railroad time-table system, where- 
by the hours of the day are numbered from one to 
twenty-four, instead of one to twelve and one to 
twelve over again. Travelers in Italy, where the 
system has been in use in railway time-tables for 
some years, say that it simplifies things and does 
away with annoying uncertainties as to whether 
hours given are ‘‘a. m.” or ‘‘p. m.” 

It is reported that the Kansas City Southern has 
secured most of the rights of way and has done 
much of the grading on a line which will give the 
system an entrance into New Orleans. The route 
runs from Leesville, La., to New Orleans, abut 
250 miles. On its completion the Kansas City 
Southern will have a line about 920 miles long 
between Kansas City and New Orleans. 

The Baltimore & Ohio Railroad Company has 
secured an order in the United States Circuit 
Court in Chicago giving it the right to assume the 
bonded indebtedness of the Chicago Terminal 
Transfer Railroad Company of $15,140 000, on 
condition that the order did not prejudice the right 
of the stockholders to attack the validity of the 
lease which the Baltimore & Ohio now enjoys for 
terminal facilities in Chicago. 

Industrial. 

It is estimated that the output of the Lake 
Superior iron mines this season will approximate 
about 42,000,000 tons. Of this 27,000,000 tons will 
be credited to the Mesaba, 5,250,000 tons to the 
Menominee, 4,250,000 tons to the Marquette, 
3,750,000 to the Gogebic and 1,750,000 to the Ver- 
milion range. The season bids fair to be the most 
prosperous and the output the largest in the history 
of the iron industry in that region. The big lake 
carriers are already going into commission. 

Details of the production of virgin spelter in 
1906 and 1905 are shown in the following figures, 
being in tons of 2,000 pounds : 








1905 1906 
Colorado. .>- sos <naeeaewne, 10,500 6,260 
THinGig’ a5 oon an acs sue ane akeon teemcceeea 45,357 48,238 
Kansas seeccencsee-t tices cas deaseeatene £14,948 120,741 
MissOUN sccsdécicua'sonkenaua nse snaneeesn eee 11,800 11,088 
South:and ieast 2202-b-se2. ce eee aoe eee 23,044 30,167 
Lotal S22. 5 teen Seon came cect tans eee 201,748 225,494 


Henry R. Merton & Co., of London, place the 
copper output of the world in 1g06 at 711,675 
long tons, against 682,125 long tons in 1905, the 
increase being scarcely 4% per cent. Among the 
principal copper-producing countries, Australasia, 
Canada, Japan, Russia and Spain-Portugal showed 
important increases in 1906. Chile, Mexico and 
Germany showed decreases. Aron Hirsch & 
Son, of Halberstadt, Germany, have reported the 
copper production of the world as 736,711 metric 
tons in 1906, while James Lewis & Son, of Liver- 
pool, in the earliest estimate published, reported 
730,000 long tons. 

A large portion of the independent steel and iron 
trade is much interested over the recent report that 
the United States Steel Corporation has begun a 
new policy by which its capacity for making raw 
steel and iron will be vastly increased over its 
finishing mill capacity. In other words, the idea 
had been gradually evolved that the competition 
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that has been constantly springing up in the 
steel trade since the formation of the corpora- 
tion has in the main been due to the inability 
of the corporation to supply independents with 
raw material. 

According to the New York Sun, there is now 
on the books of manufacturers for the railroad 
interest orders to the amount of $200,000,000. 
Forty-six railroad material manufacturing corpora- 
tions represented in the New York market state 
that so far as their business is concerned it is better 
than during the fore part of last year. 

A special investigation made by the New York 
Evening Post regarding the labor situation leads 
that paper to conclude that skilled or responsible 
men are scarce in all sections of the country. 
Even common labor that will work steadily, espe- 
cially away from the cities, is hard to secure. 
Farmers report great difficulty in getting steady 
help except at exorbitant rates, 

The United States Steel Corporation has fixed 
the selling price of rails for the season of 1908 at 
$28 per ton, the same price as has obtained since 
tgor. The officials state that, although the price 
has been fixed earlier this season than usual, it 
was made at the request of many of the railroad 
‘companies which are desirous of securing certain 
and prompt deliveries. 

The following table gives the production of 
open-hearth steel ingots and castings by states 
since 1903,.in gross tons: 





1903 1904 1905 1906 

New England...... 169,209 195,901 239,282 251,047 
N.Y.and N.J.... 104,598 165,986 348,072 553,186 
Pennsylvania ....-. 4,442,730 4,306,498 6,471,818 7,710,949 
[illinois {255 secre 422,919 = 358,215 617,625 884,472 
QOhio:..-...taieeeese 369,349 © 480,906 = 687,302 816,483 
Other states. ....... 321,106 400,660. 607,187 754,861 

‘Tota taeee perce 5,820,911 5,908,166 8,971,375 10,970,998 


Of the above 10,970,998 tons, 1,321,613 tons were 
made by the acid process and 9,649,385 tons by the 
basic process. The production was much larger 
than in any preceding year, and was only 1,304,255 
tons less than the production of 12,275,253 tons of 
Bessemer steel ingots and castings during the 
same year. This table gives, in gross tons, the 
production of open-hearth steel ingots in 1906 
by states: 





Basic Acid 
ingots ingots Total 
New Engl’d,N.Y.and N.J. 666,195 48,527 714,723 
Pennsylvania :2.-2y-acceeeses 6,581,872 829,079 7,410,951 
Illinois, Ohio and other states 2,095,563 36,604 2,132,167 
Total sre ccceces vo eee 9,343,031 914,210 10,257,841 


The following table gives the production of open- 
hearth steel castings by both the basic and acid 
processes in 1906 by states, in gross tons: 











Basic ' Acid 
castings castings Total 
New England, N.Y.and N.J.. 38,533 50,077. —- 89,510 
Peunsylvania= s-2oce-cetaccuesees 24,049 275,958 299,998 
Illinois, Ohio and other states... 243,181 80,468 323,649 
go) 3 Bie ta Se ee ee 305,754 407,403 713,157 
Miscellaneous. 


An extradition treaty between Great Britain and 
the republic of Panama was executed Tuesday. 

According to the New York Zimes, a fleet of 107 
steamers will carry 75,000 pleasure seekers to 
Europe from New York City in May, June and 
the first half of July. The fares collected by 
the steamship companies from these passengers 
will be in the neighborhood of $7,000,000. Never 
before has there been such an exodus to Europe as 
there will be, judging by every indication, this 
season. The same story is told at the offices of all 
the companies: ‘‘ Most of our ships," say the 
managers, ‘from May to the middle of July are 
already sold out. It would be difficult for any one 
to-day to secure a passage in June, when the 
heaviest part of this travel takes place, and we 
have been forced in consequence to refuse to 
accommodate people on some of the most popular 
ships.” ° 

The total immigration for March, 1907, was 
139,118, as against 133,245 for March, 1906, an 
increase of 5,873. Of the total amount, 111,405 
entered through the port of New York. For the 
seven months ended March, 1907, the total from 
all nations has been 644,478, as against 542,257 for 
the same period ended March, 1906, an increase of 
102,221. For the seven months ended March, 
1905, the total was 533,208. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending April 18. 


a Current week. t 1906, t Prior to 1906, 






































































































GOVERNMENT : Last sale. , Last sale. Last sale. Last sale. 
Last sale. Chic, & Mo. Riv. 5s.--... -1926 112 April| Lake Erie & ahh ahaa" Ist5s... 13 Mar.| Nor. P. Ter. Co.1st g.68...J923 1133, Mar, | Tor.,Ham.& Buff.istg.4s..1946 95 Dec. 
U.S. Gov. con. 2s, coup 2h 106%, Mar. Chic, & Mo. Riv. 5s, thie tll54 Mar. 2d mtge g.58..........--. at al06'2 April | Ohio Riv. 1st g. 5s.. --1936 11349 Nov. Ulster & Del. ge g.58..1928 110 Mar, 
Con. 2s, reg. Min. Point div.5s........ 1910 @l02'2 April North’n aio Ist g-58...1945 11043 April Gen SSo tens. eenn eee 1937 f110% Jan. eS irk {a eee ae 1932 93 Sept. 
48 coup - Chic. & L. Sup. div.5s8...1921 $1154 | Leh. V.N.Y.1stgtdg. 4138. 1940 a106%4 April | Oz.&Cher.Cent. Ist gtd 58.1913 9742 Feb. | Union Pacific L’d @’t4s..1947 a1014%3 April 
48 reg... 5g Wis. & Minn. div. 5s..-.1921 a109_ April] Gtd. 4% reg.... 2.22... #11218 Pacific Coast Co. 1st g.5s..1946 107 Mar.| L’d G’t4s,reg.........-..... 100's April 
46 OOND. «cass et Dakota & Gt. So.5s..-... 1916 «10634 ~Feb Leh. V. Coal gtd 5s-...... 1933 11125, ete Cl ae oe 105 Mar. Conv. g.48......--...-...191] #148 April 
49 reg... 3034 3 Gen. mtge 4s, ser. A-.... 1989 LOL Mar. | Leh. Val. of Pa. con.g. 48.2003 95 Oct. | Panama Ist s. f. g. 4498....1917 al0l'e April Ore, Short Line Ist 68...1922 @l17%4 April 
ee Gen mtye 4s, ser.A, reg.1°89 107 Dee, | Leh. V. Ter lst gtd g. $9..1941 116 Oct. 8. FP. sub, 68.....-........1910 +102 Ore. Short Line con. 5s..1946 ail2'g April 
erie ea. Terminal g.58..---.--.--1914 103. Mar. | Leh.& N. Y.istetd g.48..1945 96% Jan. | Penn.—Pa. lOyr conv. 328.1912 @95% April | Ore.ShortLinectfs gtdref.4s a92% April 
Small bonds ....... a1 Mil. & Nor. 1st 6s........ 1910 106% Feb. Elmi’a,Cort.@N.gtdg.5s.1914 +1137, Jan. Pa. gtd, 4128 1st c........ 1921 a10542 April| Ore. R’y & Nav.con.g.48.1946 a97% April 
Dist. of Col. 3-65s reg....1924 11742 Jane Mil. & Nor. ist con. 68. ..1913 lil‘’g Feb | Long Island Ist con. g.5s. -1931 @L1z April 4p.¢.15-"5yretdg.loanofi906 97% Jan Utah & Northern !st7s.1908 10343 Feb. 
U.S. of Mex. ext. g. 1. of C.,R.1I.& Pac.Ry coup.6s.1917 114 Mar. Gen. Bs SB ed iste nae April ist real estate g.4s...... 1923 al03 April | Vandalia con. 4s ..........1955 102% Feb. 
1899, skg fd 5s.............. i RGGs:68=2cc-8-oe- Ae See 1917. 116% Mar.| td ref. g. 4s. April| Trust ctfs gtd 3498 ...... 1916 a95%3 April | Vera Cruz & Pacific4428..1992 98 Sept. 
4s gold deb of 1904 ..........-- Gon: ws bhssceto. .ce.2s-6 1988 a10042 April Unified g. 4s 94 a April Pa. R.R. 10 yr conv.g.312.1915 a2 April | Virg. & Swn. Ist gtd 5s...2003 106 Mar. 
Panama Canal Loan 10-30- Col. tr. 4s, ser. @ ........1909 9742 June N.S. beh istcon.gtdg. on 1932 109 Nov. Gtd.32col.tr.gtd3 eser.A.1937 99% June | Wabash Ist 5s...-. 939 alll44 April 
WAP 2S 5-25 Sw ccnteecn sac 193 t Col. tr. 48, ser, H.-......1910 +97 N. Y Bklyn & Man. B 7 Gtd.3198 col.tr.ctfs,ser.B.1941 90 OGU 20 Sse or. etoee os alo. April 
Rep sot Cubs 6s..2.22--.-.55--6 i Col. tr. 4s, ser. I . --1911 $9734 I8t.cOn. @.'b3u5. ween ees 1935 105 =April Gtd. 3% Col, tr.ctfs,ser.C.1942 89 Oct, 1st lien Equip. s, 5 21 102 Mar. 
Japanese Gov’ t 6s, Starting , Col. tr. 4s, ser. J 1912 9219 Nov. N.Y.& Rock. Behistg-58.1927  10)44 Jan. Pa. Co. gtd. g. 3428 tr. ctfs, 1st lieu 50 yr g. term 48..1954 93 Mar. 
RGM Pebsth oc eae w 82 os. oll Col. tr. 4s, ser. L ..1914 £964 B’klyn & Mont’kist5s..1911 100 Mar ser. D 1944 +902 Mar. Det,& Chic. ext.1st g.5s..1941 a109 April 
68, 2d series . S Col. tr. 4s, ser. M. .-1915 904 Jan. Merry 4°9g.2e.. ae 1922 +102 P., Ft. W. & -+--1912 $1275 Deb; series A. ics... ..2. 19389 95 Nov. 
4-9 sterling loan Col. 4s, ser. N...-- -.1916 $93 Louisiana & Arkansas 58.1927 103'2 Feb. RAV Giciewe et ecsisest ek 1912 119 June Deb. series B --. Y i 
eases 4g... ‘ § Col. 48, ser. O._- --1917 90%, Feb, | Loutsville & Nashville— D785 °6: GSt.L. g.4498,A.1940 110 July Ref. and Ext. fe tae 
2 ee ee “1931 a83'2 April Col. 4s, Serer tees. 90 Mar Collateral trust g. 5s -...1931 108 Mar. . digs My Bie... ccc anes -194Z 10014 Feb. Omaha div. ist g. 3498...1941 80'g Feb. 
Philip. Isl. land pur. 4s .1914-34. 111 May Chic, R. Ts & Pac. R.R.48 ae 214 April Col. tr. 43.......-.-0002---1928 @95¥2 April Series C, g. 4498........1942 ¢11244 Jan Tol.& Chic.div. lot eae. -1941 = 98 Dec. 
Philip. Is].Pub.Wks & Imp 4s +108% Feb. Col, tr. . April New O. & Mob. 1st6s...1930 121 Mar. Series D, gtd 48. 2232.05 1945 100% Mar. Pitts, Terminal 1st g. 48.1954 @73!2 April 
Ist & oi “ia Ty. See 1934 a897%m April New O. & Mob. 2d 68...-1930 71224 Mar. Series E, gtd g.3498....1949 91 Feb. Pitts. Terminal 2d g. 48.1954. a244% April 
STATE Bur., C. R. & N. con. a General mtge6s.........1930 1154 Mar.|] Phila., Balt.& W.1st g.4s, St L., K.C. & N. st. Chs 
Louisiana con. 48.........- 1914 ¢102%4 ; & col. trust5s ......... 1934 117 Jan. Gold Bs U2. 35 ceo oa. eee 1937 116'g Nov. TO Setcs ate aee ease ooe 1943 104%, Dec. B. 1st M08. fess see 1908 102 Jan. 
North Carolina con. 4s....1910 1004 April Ced.R.,1.F. & N.istg.5s.1921 $111 E.,H. & Nash.ist g.6s..1919 112 April All. Val. gen. gtd gz. 4s...1942 f104%4 W.Va.Cent. & Pitts.1st6s.1911 i064 Aug. 
North Carolina 6s.-.-......-. 19 126 Mar. Choe.,Ok. &G@ if gen.g.5s.1910 109 Nov. St. Louis div 1st 6s...... 1921 120 Jan, Clev. & M.lst gtd g.4498..1935 $110 Western Maryland 1st 48.1952 a74%, April 
Tennessee Settle. 3s-.... 96 April K’k & Des M. 18t 58..... 1923 109 Sept. St. Louis div. 2d g. 3s . ..1980 7249 Feb. C.,St.L.& P.ist con. g.58.1932 116 Mar. OON'V;-48.: 4 chsaccee<s.19b2- 056 Mar, 
Small Bongs ~~ ---..,. 2... %t2 Oct. | Chic., St.P., Minn. & Omaha— So. & N. Ala. gtd g.5s...1936 $107 . Erie & Pitts., gen, 3138, ser.B 92 April] Wn N. Y.& Pa. ists 37 alls April 
Virginia def’d6s, Brown Bros. @23 April Consolidated 6s.. April Unified gold 4s..-......... 1940 al004 April Cleyv.& P. g. 498, ser. C..1948 +984 TRG BSc oneseceons E 34 Feb. 
Virginia fd deb. 2-3s....... 1991 95', Feb. Con. 68, red. 34g8 . a Pensacola & At.1st 6s. ee 112 Jan, U.N. J. R. RB. gen. 49-.:1944. $1109 Gen. g. 3-48...-. 90 April 
C., St. P. & Minn. 19 Feb. Pensacola div. 68 ....---- ys G. R.& Ind. ext. gtd4gs. 1941 108 Sept. | Wheeling & L. B.1 5S. 108 = April 
RAILROAD ; St. P.& Sioux C. 1stg-68.1919 {16% April Ky. Central g. 4s . is Pere Marquette— 1st con. g. 48 ..... ..... .1949 87% Jan. 
Ann Arbor 1st g.48.......- 1995 «87 April} Chic. Term. Transter4s...1947 97% April Nash., Flor. &3. 1st g.58..1987 1132 Feb. Flint & Pere Marq. 6s...1920 115 Jan Wheeling div. Ist g.5s..1928 110 Dec. 
Atchison, Top. & Santa Fe— Coupons offs. eee a04 April LGN, ,C. & L.g.4498..1931 F109 1st Con.58 ..........----. 1939 @l00% April | Wis. Cent. ist gen. ¢.48...1949 87 April 
M. f- 49.-.-. April | Chic. & W. Ind. gen. g. 6s. 1933 110% April Mob. & Mont.1st g-4428..1945 108 July Port Huron Div, Ist -19389 106'3 Sept. MISCELLANEOUS 
Gen. g. 4s, reg Jan. Son 4as 25 4: ee ae 1952 ay7%g3 April L.&Nash.-So.Ry joint4s.1952 .a87 April ha & L, B. 2d g. 53, ser. Adams Exp. Col. tr. g.48..1948 499 April 
Adjmf. 4s ...-... April | Cin., Ham. & Dayton— Lo. & Jeff. Bge gid g.4s .1945 97 May |e CA & B25... sceseeeeeee 1928 10742 Nov. | Am. Cot. Oildeb. ext.44as..1915 @91 April 
Adjmt. 4s, stpd. April Cin.,Day- & Ir.lstgtd5s.1941 104'2 April Hend. Bridge 'st 8.f 63.1931 {108'2 Jan. | Pitts., 8. & L. E. 1st g.5s.1940 +120 Mar. | Am. Hide & Leather s.f.g.63 a@88 April 
Dony, 48......-.. April Cin.. Ind. & Wn 1st ref. Met. Elevated Ist 63.......1908 @10273 April Ist con. 6. 5B. cccscencces 1943 $95 ., | Am. Ice deb. 6s.--.. -.....1925 84 April 
Deb. series F_-. Feb etapa nye ee 19533 83 Jan Man. Ry con. mtge 4s...1990 994 April} Reading gen.4s.-......... 1997 a97 April | Am. Spirits Mfg ist g.6s..1915 98 April 
Deb. series G Jan. | Gleve., Cin., Chic. & St. L.— Mexican Centralcon.4s...1911 a8t_ April} Jersey Cent. col. g.48.-.1957 a9344 April | Am. Tel. & Tel. col.tr.4s..1929 90 Jan. 
Deb. 4s, series H-. Feb. Gen. g. 48 1993 a100'4 April| 18t con. income g.3s-...- 1939 @23's April Phila, & Reading con, 68.1911 +1107 Mar. | Am. Thread Ist col, tr.48..1919 924 Mar. 
Deb. series I ae Cairo div. 1st g. 48......-1939 99% Jan |. 2d ae income g. 38 -.... 1939 17% April) Phila. & Reading 78 -...1911 fl152 Mar. | Am. Tobacco6s...... .....1944 a@105 Apri! 
Deb. series K.... 191 Nov St. Louis div. 4s.........1990 a97 April] M., St. P. & 3. Ste. M. 1st _, | Rio Gr. Western 1st 4s ....1939 @91% April | Am. Tobacco 4s....... -..- 191 az3 Apmnl 
East. Okla. div. 1st g.4s.1929 91 April! gt Louis div. ist reg 97 «Jan. mle ray oe Oe 1938 a96 April) Mtge& col.tr.g.4s,ser.A.1949  87%4 Feb. | Bethlehem Steel Ist ext. 
Atl, Knox.& Nor.istg.5s.1946 116 July! oO Ww.& M.div.istg.48.1991 @974 April | Minneap.& St. L.1st g. Teese 130, Mar. | 8.F.& N.P.istskg td g.5s..1919 f1l22 Jan gtd. s. f.58 -1926 96 Aug, 
Atlantic Coast Line 48.-..1952 a95'2 April] White W. Val.1stg-48..1940 98 Sepi | 18tcon.g.5s..........-... 107'2 April | SanFe P.& Ph.Ry.1st g.58.1942 10642 -Feb. | Bklyn F. Co. 1st ¢ -1948 41 Oct. 
Say., F1.& West.con.g.68.1934 {132% Jan.) ¢. 7. st. L.&O. ieee 48.1936 97% Mar 1st and ref. g.4s-.- “1949 934% Feb. | St.Jo.& Gr.Isl’d1st2-348..1947 89 Mar. | Brooklyn Rap. Tran.g.5s-.1945 alt April 
Te ae 1934 41125, CJL, St.L.&C.1stg.4s,reg.... a984 April} Lowa ext. 1st g.7s -1909 a105 April) St. Law. & Adir. Ist g. 58.1996 {122 Jan.| Ref. conv. 48..........-.- 2002 a842 April 
Br’swické& West.1stg.4s.1938 {992 Mar.| Gon.’és._...........-..... 1920 +105 Pac. ext. Ist g.63- St. Louis & San Francisco— ; Kings County El.istg.4s.. 89 Jan. 
Sil. Sp’gs, O.& Gulf g.48.1918 96% Dec.| 6.9.8’. con-Ist 2.58. Tite 112% April] Southw’n ext. 1st g. ; General mtge 5s -..------ 1931 108%4 April Kgs Co. El. ist g.4s stpd gtd = 8742: April 
Ala Mid. ist gtd 5s...... 1928 $1145, Spr’d& Col. div.1stg.48.1940  +99%4 Des M.& Ft, D. 1st g.4s..1935 +97 April General mtge6s -. -19381 12849 April BklynCityist con.5s..1916-41 103%2 April 
L, & N. collateral g.18..1952 a83 April|] Peoria & BW. ist con.4s...1940 9144 April | Missouri, Kansas & Texas— } Refunding g. 4s... -1951 a@8l'4 April Bklyn,Q.& Sub.gtd g.58.1941 100 April 
Baltimore & Ohio 398....1925 a92'2 April! peoria & E.income 4s...1990 6218 April| 48t mtge4s..............- I Con. G. 48....-.----.-- - 1996 91 Feb.| Bklyn Un. #1. 1stg.4-58.1950 106 April 
Mee ee. n= secon s-- 2-2-1995 @10019 April Clev., C.,C.&I.con.781914 11849 Jan 2d mtge 4s. ....-.-. 5-year 413 gold notes..-.. 1908 | 98) = Nov. | Nassau Elec. gtd g.4s..1951 a86 April 
48, Teg....----- --1995 98'g April Gen. con. mtge g.6s qenal -1934. LBZ. Feb 1st ext. g.59..-.--.. Southwestern div. g.58..1947 £1024 Bklyn OU. G. ist con. g. 58.1945 a107 April 
Conv. deb. 48 1911 f113'9 ., | Gleve., Lorain & W. con. Vc [ re 20 wy ae Sees r. K.C., Ft.8.& M.con.g.6s.1928 119 Jan. | Buttalo Gas Co. Ist g.58..1947 6444 April 
on div.3%98..1925 894 April | “ist ¢.53 1933 110 Apri)| 42 8.f -.-.-.-...... K.C.FtS.&M.ref.gtdg.4s1936 813 April | Buffalo & Susy. Iron Co, 
P. J. & M. div. 3438. -.... 1925 89 Mar. | Colorado Mid. ist g-49....1947 @63 April| K-C-& Pac. 1st 4s_-_....1990 b. | St. LOUIS Swnist g.48....1989 a93 April! ist sKg fd 5s.........-.... 1932 99! Jan. 
P., LAE. & W.Va. g.48..1941 a94%4 April] Go}. Southern 1st 48 11929 a90 April} St-Louisdiv.istref.g.4s.2001 @85 April} 2dincome ds April | Central Leather Co. g.58..1925 a95 April 
Monon. Riv. Istgtd g.59.1919 105%, Feb. Ref & ext mtge {los 1935 95 Fev. Dallas & W.1st gtd 5s...1940 104'2 Jan. OOn 2a48 ee ~<--- sere eeae 5 April} Chic. June. Ry. col. g. 58..1915 101 Mar. 
Pitts.Clev.&Tol.lstg.6s.1922 $1192 Delaware & Hudson Canal— M.,K.& 1.0f Tex.18t5s..1942 10343 April] Gray's PointTerminal5s1947 al0l+3 April | Gol.Fel&Iron g.s.f.g.58.1943 95 Mar. 
Pitts. & West. Ist4s-...1917 96 Oct. | “40-year deb. 48 ai02 April| Mo,Kans.&Kast.1st5s..1942 a@108'2 April} St. P., M. & Man. 2d 68...1909 105% Jam.| Cony. 58.......--.------- 1911 87 April 
Buff., Roch. & Pitts. g.58..1937 115 April] pénn. div.7s..........1917 $133. «| Feb Mo. Kans.@Okla.1st5s. -1942 107 #eb.| Dak, ex. 68....-..-- ------1910 10744 Mar. | Gol. Inds. 1s & 
ee ee") AL @ Gecony. gid 8458-1946 (aghy April) 8-8. So. let gtd g-5s.-1948, 104 Mar.) ist con. 5.68. ..- --1933 131 Mar. | ~ col, tr. 58 aé3 April 
Roch. & Pitts.1st g.68...1921 {124 April] Rensir & Sa’togalst7s-.1921 13344 Dec. Tex & Oxla. 1s ee g.58.1943 104 April] 1st con. 6s, reg -. --19383 134 Dec. | Commercial Cable lstg.4s.2: 93 «= Jan. 
Allegheny < ee ern Delaware, Lackaw’ha& W.— Mo, Pacific Ist con. g. 63..1920 118% April Reduced to 4428. 1933 108 Mar | Cons. Gas con. debt.6s...-1909 ai3L April 
lst gtd g. 4s..... ----1998 10312 Feb. Con. mtge Cre ety 1907 10t'8 Mar 2d 7s ext. at 4 per cent f Montana ex. 4s ....- --19387 100'2 April | Gon. Tobacco g. 4s....-.--- 1951 a73 April 








TTNAt SIGS ccc eceames ws kOls : i Mont, ex. ist g. 4s,reg...19387 10044 Oct. | Conn. Ry& L.1stref.g.4498.1951 104 Dec, 
Mont. Cent. 1st gtd g.6s .1937 130 April | Detroit City Gas g.5s.-...- 1923 100 April 





Buff. & Susq- Istref. -48..1951 @a91'2 April 7 3 
Sanada South’n Ist gtd 58.1908 a10ls April Ses Er tear Heros pt 40-year gold 43. 






































EME OBs oscw<as4cc~~.--- 913 10244 April r 1st collateral g.5 --19? Mont. Cent, 1st gtd g.5s..1937 112 April | Detroit Union Ry Ist con.4428 9314 Cet. 
a “11918 108" “Nov.| NoYes jsdus Loe Ane | Cent. br. ist gtd g.4a....1919 93 Mar.| Minneap. Union Istés...1922 +124 Det., M. & M.1.g.inc, 78.1911 70 Sept 
Cent. Br. U. P iste@.4s...1948 95 Nov. N.Y. L.& W.con.5s 1923 109 A ril L. & C. Valley 1st va 58..1926 #110 East Minn. div. 1st g.5s..1908 1004, Dec. | Distillers Securities Corp.5s. @83% 3 April 
Centralof N.J. gen.mtgebs. 1987 125 April 5 ei “48.1936 ay4 me il Verd. Val. Ind. & W. Ist Wil.& Sioux F's. 1st ¢.58.1898 11543 Dec.| Hq. Gas L. Co. N. Y. 1st 
Gen. mtge 5s, reg........ 1987 120 April pene on Zo yar een best T0249 ca &. 58....---------.-2---1976 $10732 April | Seaboard Air Line 5vyrg.48. a74 April] con. g.5s.-..-.--.----.-... 1932 105 Feb. 
L. & Wilkes. "mtge 58.-..1912 100% Mar. Tan aap Sate Feb. Pac. of Mo. ist ex. g.48..1938 101 April (205 Ot See ee ee 1911 @98%4 April | Gen. Elec. Co. deb. g. 3428-1942 a80 April 
L.& W.-Coal ext.gtd 4498.1910 ay9%4 April Det, 5% Mack. r Las & Mar. Pac of Mo, 2d ex. g.5s..1938 116'g Mac. Atl. & Birm. Ist 4s...... 1933 89 Jan. | Havana lec. Ry con. g.58.1952 9243 Jan. 
Am. Dock & Imp’t 5s...1921 a@10943 April} “79+ Jien 8 Fep,| St-L..I.M.@S.ref g.4s...1929 859 April/ Flor. C. & Pen.con.g.5s.1943 10744 Aug. | HudsonCo.Gas Co.1stg.53.1949 1034 April 
Cent. K. KR. & Bkg Co. oi Det. South’n Bea) 7 General con. ry,&@ 1 g.5s.1931 ally April Car. Cent, 1st con. g.48..1949 +962 Mar. Ingersoll-Rand 5s......... 1935 95 Feb, 
Ga. Col. g. 58..---.------- 937 a@105'2 April et. South’n Ist g- 1stz.4s1941 86 Oct. Riv. & Gulf Div.Istg....1933 88 April) Ga.,C.&N.istgtd g.5s.1929 F111 Interborough-Metrop. 4428... a76'2 April 
Cent. of Ga. con. g.58- @108'2 April} pul. & Tron Ran awe 1987. 11042 Dec, | Mob., Jack. & Kan. City Ga. & Ala. Ist con. 58..1945 106 Mar. | Tot. Paper Ist con. g. 68..-1918 al04 April 
RGU © 65¢-<.-. -=5-- 116 Mar. Dut: S.S8.& Atl age 53..1937 lll. Jan. ist Con. g. 58.---..---.- 1953 98  Dec.| Seaboard& Roanokelst5si926 106 Mar.| Int. Paper conv.58 -.....---. a88!2 April 
1st pfd inc. g. 5s. . a85%8 April! “1s? 5s re ee oe --1037 fli) Feb. | Mob. d Bir. 48.... South. Pacific of California— _, | Int. St. Pump deb. 6s......1913 a100_ April 
wy inc. g.5s stamped 85 April = Reena Pa eS e : Prior lien g. 5s - 1st 6s, series E & F...-.. 1912 107 April | International Traction 481949 4@72% April 
fd inc. g.538...... ai4 April} Elgin, Joilet & Eastnistg. 5s 113'2 Dee. | wopile & Ohio new Gal.,Har.& 8.A.1stg.6s.1910 103 Mar. | Kan.C.,Mo.,@asCo.lstg.5s1922 98 Dec. 
3a ba ne. g. 58 stamped 74%4 April | Erie Ist ext. g.48..-----..1947 {10742 Jan.|  pxt. g.6s....-.------ Mex. & Pac. div.1st5s...1931 109 Nov.| Kan. & Hock. C.&(.Istg.58 10542 Dee. 
3a pfd ino. g. 58_......... 634 Jan.| rie 2d ext.g.5s... 1 Montgomery div. 5s.- Gil. V.,G.@N.1stgtdg.58.1924 106% July | Kings Co. E.L.& P.p.m.6s.1997 ali6s April 
3d ine. g. 5s stamped......_. 62 April] Erie 3d ext. g.419s. Gen. STE Bee H.,E.&W. Tex. istg.5s..1938 104 Aug.| EdisonElec.(Bkly)con.4s1939 +93 Mar. 
Mid. Ga, & Atl. Div.5s..1947 +1053 Erie 4th ext. g.5s- aa ce Cairo gtd g. 45-1051 982 June Houston & Texas Cent.— Lack.Steel Co.lst cny.g.53.1923 96's April 
Mac. & Nor. div.1stg.5s.1946 +1152 Brie 5th ext. g.48- COL PR Cee ane eee 1930 92'2 Aug.| Waco & N. W.1st6s...-1930 116 Dec. | Laclede Gas ist g.58...... 1919 @1025g April 
Chatt.div. pur.m’yg.4s.1951 93 June] Erie 1st con. g.7s... Nash., Ghat. & St.li.1st7s..1913 all6. April] Ist ¢. 5s .....-..--.<...-<. 1937 a@i118g April} ist ref. and ext. 5s.......1934. 102 Feb. 
Mob. div.18 g,5S..-..... 1946 #11540 Erie tst con. g. fd. 78. C 1st Con. g.58......-..-----1928 1133, Mar.| Con. g. 68 -. -------1912 11193 Jan. | Manilla lec. Ry.& Light5s. 95 Aug. 
Cent. Vt.Ist mtge gtd g.4s.1920 a85 April] Conv. g.4s, Series Al*.21953 a50 =April! MoeM.,M.W.&ALAst6s..1917 £116% Gens pias tea eae .----1921 93 Mar. | Met.St.(N.Y.)g.c. tr. g.58-1997 al024g April 
Chesapeake & Ohio— Conv. g.4s. Series B..-..1953 7512 April] Jasper Boh, 1st6s.......1923 41194 Feb.| S, Pac. col. tr. 48_-.....-- 1949 @88 Avril Refi: 4iitce sance-e -2002 82 Mar. 
Gen. mtge g.4498........ 1992 al02 April| Erie gen. 1.3-4s..........1996 a@8l44 April} Nat. R.R.of Mex.priorlien 1138 1024 Jan.} §, Pac. col. tr.4s.........1910 942 Dee.| Lex.Av@Pav.Mylstgdssi993 113% Dee. 
G. 68, Ser. A... .-1908 101 April| Erieistcon.g.4s,pr-bds.1996 @96 april] Gon. 4s........-.-.--.---- as2 April] 8. Pac. istref. {s............ 493% April] Col. &9th Av. ist gtd5s..1993 1134g Feb. 
Mtge 6s..... .-1911 107 Feb srre teecon. £ -4s,pr-bds,reg. 9913 Oct. | New York Cent. deb. g. 4s. 4 a96'9 April| S. Pac.of Cal.1stcon.5s..1937 118% June| Bway&7thAvistcon.g.5sl943 110 April 
1st Con. 58..... --1939 alls April} Erie-Penn Col. r-48...1951 a85 April) General mtge 3428 ------. 1997 @9342 April] 8S. Pac.of Cal.con.g.5s, stpd £10333 Third Avenue gtd g. 48.2000 a864 April 
ist con. 58, reg....... .... 1939 116 June| Long Dock con. g.6s....1935 130  Mar.| General mtge32s,reg ..... 92! April| §. Pac.of N.Mex.1st6s-.1911 104 Mar. | Met.Tel.& Tel.lstskfd5s.1913 104 Feo. 
Craig Valley Ist g.5s ...1940 +112 Feb. oe -R.Istgtd 58. .--.- 1909 101 Mar.| Mich. Cent. col. g-3!28..1998 a54 April] S.P.of A.istgtd g.6s..1909 103% Feb. | Met.W.S.EI.(Chic)lstg.4s.1938 93% July 


R. & A. Ist con. B, 48...-1989 97 April| B-, N. Y. & Erie Ist7s..-1916 +1229 Feb.| Mich: Cent. col. &.3'as, reg. 8434 Jan.| §.P.of A.ist gtd g.6s..1910 10444 Feb | Mich. State Tel. Co. 1st5s i924 93 Feb. 






































R & A.2d con. g. 4s8..... 1989 9242 Mar. Buifalo & 8. W. §. 68...-1908 [1042 Feb Lake Shore col. g. 3lgs_..1998 asi%y April Cent.Pac.istref.gtdg.4s.1949 a97_ April} Mil. Gas Light Co. ist 4s..192 9145 Jan. 
Warm SprgsVa ‘iste. 58-1941 $1134 Chic. & Erie 1stg-4-5s...1982 11742 April] ake Shore col. g.3428,reg-. 83'9 April] Cent.Pac.istref.gtdg.4s.reg. 93's May| Mil. Elec. Ry. & Light 
Greenb’r Ryist gtd g.4s.1940 99% Feb.| N-Y.& Green. Lakeds..1946 f12112 N.Y.& Harlem 1st 3's..2000 101‘ July| Cent. Pac. gtd (eee 83 Mar.'|  con.'g- 58.-2----) --<--.--~ 1926 109 8=6July 
Chie., Ind. & L. ref. g-63..1947 125 Mar,| N.Y.,L.E.& W’nCoal& b West Shore gtd coup.4s.2361 @103 April] Cen. Pac. T.S. L. ist gta Nat. Starch Mfg istg.63.1920 82 Jan. 
Refunding g.58..-....... 1947 107. April R.R. Co. Heke te Lee 1922 121%; Sept:| West Shore gtd 4s, reg -..... @101% April ©. 48......-.------ ----- 1951 96 Dec.| Nat. Stareh deb.5s......1925 73 Nov. 
L., ew A b. & C.1st6s..1910 10542 Sept. N, Y., L. E. & W’n Dock Beech Crk ist gtd g.43..19386 102% Feb. N. ey, of Cal.gtd.5s ..... 1938 112 Feb. | New Orleans Ry. & Light42s 90% Sept. 
Onis. & Alton ce eee 1950 a69 April & Imp. Co. 1st cur.6s..1913 109% Sept. R.,W.& O. con. istex.58-1922 all April] 8.A.&A.P.Istg.gtd4s.1941 a@85'4 April | N.Y. Dock 50-yr Ist g. 48.1951 a93 April 
i Refunding g.38...1949 76 Mar,| N-Y-S. eWest, 2d g.4798.1937 10044 Dec | Ny. & Nor. ist -..1927 ll April] Aus.&@ Nwnistgtdg.5s..1941 +1099 Feb. | Niy.G.E.L., H.& P. col. tr.58 a103'2 April 
one & Ea. Ill. 1st cur. 68.1907 wi027%_ April ist refunding 58-.-..--. 937 Mar.| MonWk& sagt Tey 4s..1991 97 Mar.| M’gan’sLa.@Tex.1stg.6si920 116 Nov.| Pur. money col.trs.g.4s-.1949 a4 April 
fetcon.g:GS...--.+-5-.-.. 1 132 Och, Gen. TRE §- 58.-- 19 Feb N. Y. & Put. ist tag. 48.1993 1014 Dec 18t 78..2...-----.-.-----1918 107  Sept.| Ed.Elec. 1. Isteonv: 8.581910 at00 April 
Gen. con. 1st 5s...- 1124 April Terminal ist ¢.5s 1943 110'9 April] Yiica & B.R. gtd g.4s..1922 103’ Aug.| Tex.d& NewOrl.con.g.5s-1943 104 Sept.| Wdison Elec.{ll.con.g.58.1995 11344 June 
ist g. 4s, ref. & imp - 92 Oct. Wilk.& E-lst gtd g.58..1942 10542 April Lake Shore & Mich. So.— Oregon & Cal. gtd5s....1927 10L Mar.| N. ¥. & Queens Elec. Lg 
Chic. & Ind. C.1st5s....1936 1134 Feb.[ Midlandof N.J.6s....1910 104 Dee G. 3198... eRe eee ee 1997 a93 April | South. Ry. 1st con. g.58..1994 alll April] & P. ist con. g.5s....-... 1930 99 April 
Chicago & Northwestern— Ev. & Ter. H. ist gen-5s..1942 104’2 April] @’ 3198, reg. wee.-eeee--.--- 92% Mar.| M’phisdiv.ist g.4,419531996 115 Mar. | N.Y. & Rich. Gas lst g.5s.1921 +103 
Consolidated 7s. 120'g .| ist con. 68.------.-------- 1020S 17 Dec ebs ease. ce ease eee 1928 a97 April] St. Louis div. ist . 4s...1921 92 Mar. | People’s Gas & Coke con. H. 6s 119 Feb. 
Sinking fund 6s. Mt. Vernon div, 68 .----.1923 #116 Det., Ron.& Tol ist 7s. - ti0i'g Feb.| E.T.,V.&G.con.1st g.5s..1958 117!2 April] Ref. g.5s....-.----------- 947 103'9 Mar. 
Sinking funa 6s, reg Sullivan Co.Br. istg.5s.1930 10644 Feb.| jahoning Coal5s..-..-- Mar.| E.T)V.&G.div.ist g.58..1930 11353 Mar.| Chic. G. t. & Coke gtd5s- 1937 ai05 = April 
Sinking fund 5s _...1879-1929 106%, Nov. | Ev-& Ind. con. gtd 6s. .-.- 1926 $116 = April Mich. Cent. mort. 4s Jan.| ast T. reorg.lien g.58..1938 110'!2 Mar.| Mut. FuelGasgtd5s.-..- 1947 $1032 
Sinking fund 5s, reg.-....... 10742 June | Ft. W. & D.C. 1st g.4-68..1921 all2) April) gg... i Dec | Ga. Pac. ist g.68.-...-... 1922 117% Mar.| Con. Gas ist gtd g.58....1936 102 Jan. 
Sinking fund deb. 5s ....1933 11349 April | Ft. W-& Rio Gr.g.3-4s....1928 84% April] gt g. 3ly._......-..------ Jan.| Georgia Midland ist3s..1946 6915 Jan.| Prov.LoanSoc.N.Y.g.498.1921 99 May 
Sinking fund deb.5s, Teg. 117. Feb, | Galvn H. & H.1st5s....-.1913 100 Mar.) stg. 3128 Bec. by ist mtgeon Ala, Gent. 18t6s........-.1918 +113 Jan. | Rep.Iron & Steel ist mtge 
Debenture 58 .....- ---... 1909 a1024x April | Green Bay deb. A-- -- 81% Nov. Dec.| Atlantic& Danistg.4s..1948 96 June} and col. tr. sink. fd5s...1934 96 April 
Deb. 5s, reg.-- -.1909 al0L April,| Deb. B...---.--- -- ---- 1043 Mar.| 53 July | Atlantic&Dan.2d mtge.1948 92 June! st, Joseph Ry Light, Heat 
Extension 4s..-- -1926 102 Jan, | G-&8.Is.1st ref. & ter.g.58.1952 99 April! 55, reg June} Colum.&Greenv.istg.6s-1916 11t Feb.| & Power [st g.53-......1987 1034 Oct. 
Extension 4s, reg. ---- 104 Feb, | Hock. V. 1st con. g. figs. 1999 al04'2 April] Rutland ist con. g. 4198 1941 +1065 Va. Midl. gen.5s.....-...19836 0 April | st.Paul C’yCablecon.¢.58-1937 110'a Nov. 
Gen. g. 3428 ..... _..-1987 95% Mar.| Col-Hock.V.1Istex.g.48.1948 98% Nov.| Rut. Cana. ist ay g.4s.1919 95 Feb.| Virg. Mid. gen. 5s, stpd.-... 110 April | Sunday O’k Coal Co. 5s...1944 78 Feb 
Gen. 3428, reg. ....1987 96 Nov.| Col. & Tol. istext.43...1955 100 Dec} Ogdensb. & L. Champ. Virg. Mid. series B 6s...1911 109 June} Tenn.Coal, Iron & B., Bir. j ; 
30-year déb.5S...-...--.-- 1921 107 Jan | IlinoisCentral Istg.4s...1951 10912 Sept. Ist gtd g. 48_-.......-.. 1948 95 Feb. Virg. Mid. series C 68...1916 $123 div. tats. 68:5. 25... ce 1917 @l05%4 April 
Ott., C.F. dé St.P.ist5s..1909 1004 Mar 1952 April | N. Y., C. & St. L.1st g.4s..1937 10044 April] Virg. Mid. series D 4-58.1921 108'9 Dee. Che LS peereneee ee --1951 @94 April 
Mil. L.S.&W. Ist g.63..1921 12249 Feb. Mar.) 0st @, 45) regs. —co<--.-c2-cetes 10244 Mar.| Virg. Mid. series E5s...1926 $113 Tenn. div. Ist 68.........1917 106% Jan. 
Michigan div. 1st g. eee 712842 Feb. May | N. Y.. N. H. & H.— Virg. Mid. series F 5s...1931 F115 % DeBard. C. & I.gtd g.6s..1910 100 Feb. 
Ext. & Imp.5s.. 1929 1i4'2 Feb. - Feb. Housatonic R. con. g.58-1937 124 Feb. Knox. & Ohio lst g.6s...1926 all? April | Third Av. Ist g. 58.-....... 1937 aii April 
Nor. Illinois 1st 771910 $1054 reg. July | N. Y., Ontario & Western— ‘ W’n N.C. 1st con. g. 68..1914 10942 Jan. | Trent.Gas& Hlec, stg.5s.. 1949 tuo : 
CO. B. & Q., 48 joint bonds.1921 a94%4 abr rey 38, hp rg 2500, 000...1951 +70 Refunding 1st g. 48...--- 1992 a98% April South Car.& Ga.istg.5s..1919 106 Mar. Underground Elec, 5s ....1908 a77 April 
4s joint bonds, reg........-.. 941Q Extended 32 ....... 1951 71002 Jan. Registered ...... - --. 1l0l‘ June| Mobile & Ohiocol g. oe 881g April | Union Hlec.L.&P.Co.1st5s.1932 102 Jan. 
Debenture 58 -.....-. oA OR aen ine ist g- 4 48....1951 102 Jan. | Norfolk & South. ist g. 5s..1941 104 Sept. Rich. & Meck. oth vd 1948 +98 United Rysof St. L.1stg.4s.1934 @s2 April 
Southwest. div. 4s . Belle. & Caron. 1st g.68..1923 $122 Norfolk & West. gen.6s...1931 130 Feb.| Bich. & Danville 6b. ,stpd. fll442 Feb. | — St. Louis Transit 5s --.. 9642 April 
Denver Div. 48... Cairo Rridge g.48.-.....-. 1956 102% Jan. New River ist Bf ear 1932 12744 Oct. Rich. & Danv. con. g. 68..1915 all233 April finited R. R. of San Fran. a7é6 = April 
Tlinois div. 3428 .-. Car. & Shaw. Ist g. 4s. ...1932 97 Mar. Sah and ext. g. 6s ....-.1934 130 Aug. W.,0.& W’ nist cy gtd4s. 1924 9%'g Jan.|U. 8S. Envelops Co. Ist 
Tiimois div, g. 48. C., St. L.& N.O. g.3428..1951 88% Feb Col. C. & T.1st gtd g.58-1922 $109'g Ter. Ass’n of St. L.1st4498.1939 108 Jan, sink. fd. g. 68....-. .---.-1918 103 Mar. 
Towa div. s. f.5s-.. C., St. L.& N. O.g.58...1951 1214 Deo. Div. Ist lien & gen. g.48.1944 95 Mar, Jaton. @.68...0:.... 1894-1944 LI7 Jan. | U.S. Leather s. f.deb.6s..1918 104 Mar. 
Iowa div.s.f 4s.. Ke Memphis div.1stg.43...195] 100'2 Mar fat GONG, 48. 2-s'4--uos eee 1996 a97!2 April] Gen, refund. s. f. & 43 ..1953 93'2 Jan.| U.S.Realty&Imp.conv.deb.58 a87 April 
Nebraska ext. 48 ........ i St. Louis div. g.3s.-.-...- 1951 78%4 Feb Poca. C. &C. Co.joint 48.1941 @88% april] St.L.Mer. Bdge gtd g.5s.1930 ILL Dee. | U.S. Reduction andRef.6s.1931 90 Mar. 
Nebraska ext, 48, reg ......- 1%144 Dec St. Louis div. g.34gs.....1951 89 Mar. SciotoV & N.E. gtd4s..1989  98'3 April | Texas & Pac. 1st gold 5s..2000 114 April) U.S, Sti.Corp. 10-60 yrsf.g.5s 98% April 
Han. & St. Jo. con.6s...1911 al0542 April Louisville div. g.34a8....1951 8954 Feb.| North. Pac. priorlien4s...1997 a101% April} 2d gold inc. 5s...........-2000. 92 Nov. Registered 59...+--200------- 96% April 
Chicago, Mil. & St. Paul— Omaha Div. Ist g.3s....1953 +7812 April] Prior lien. reg......---.----- @100's April] Louisiana div.ist ¢.58...193) f110 Mar. | Victor Fael 5s..-.. -..-.-- 1953 93'a ~Feb 
1st lowa& Dak. ext. 78..1908 +1824 April | Ind., Dec. & W’n 1st g 58.1935 104'2 Feb. | ~ General lien 33 -.....---.2047 a72'g April Sabine div. 6s............---. 10742 Feb. | Va.-Car. Chem. COL. g.58 1912 97 April 
92 Ind. [1l. & Iowa Ist g. 48.1950 100 Feb. General lien 3s, reg.---..... ai0 April] Tol., Peo. &W. 1st gtd. 48..1917 8542 April | Va. Iron, Coal & Coke 5s .1949 a91%4 April 
Int.& G. North. 1st6s, g..1919 alia April] St, Paul-Dul. div. g.48-..1998 95% Jan. | Tol’& Ohio Cont. ist5s....1985 111 April] Westchester Ltg Co. g.58.1950 1012 Feb 
-1909 a9742 April St. Paul & Dul. Ist 58...1931 f113 Mar. : 1925 10243 Mar, | Western Union g.4498..... 1950 a983, April 
"y991 71 April 19 108%4 Feb. igan4s 1990 @90%4 ree Col, trust cur, 5s......... 1938 @1001g April 





ee -19388 LLL Feb 9812 Oct. | Tol. Peo, & West, Istg. 4s 1817 86 ril Mutual Union Tel s,f.6s.1911 a@'04 April 
i Ref. ¢ 1951 a@80 April St.P.&N. P. gen. g.6 771923 120 Mar. | Tol., St.L.& W.pr.lien349s.1925 81 ar. Westinghouse Elec. & Mfg . : 
1st Chic. & Pac., W. 58..1921 alll April anane § city Southern 38._1950 a69%, April! Wash. Cent. 1st g.4s....198 93 May! 43s ........... ........-----1925 @80 April! conv. sink. fundbs ......1931 @93% April 
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Transactions on the New York Stock Exchange for the Week ending April 19. 


aUnlisted. b25%extra, cExtra. di@extra. ¢€2% extra. * lo extra, + Stamped. {2extra. 214 extra, {| 349 extra. 










































































































































































































































































































































































= | 
2 i ‘at., Apr. 1 n., Apr.15 || Tues., Apr. 16 || Wed., Apr.17 ||Thurs., Apr.18}| Fri., Apr. 19 
Stock Bonds mee and date s3 sip hap: wap A ninuler Counce ee et: ee ee eee Peay 
out- out- of payment 2h V.. 2 2 FR 2 = & <= 2 2 oa <= 2 
standing | standing | last dividend 33 pee one Sls tele] 2 [es || SS t Salles [tease leet selene aes week 
5 Fis iol &] 3S | SW & lS Sea Res ie psa} See smleselees 
$12,000,000 | $12,000,000) c2 Mar. 1,1907| J & D | 300 | 240 | 295 | 280 Adams Express... .<css:-sach ee ee ee en is h ee Ales ot ce las eh See awe 
een mal Poker -- 27%3| 16 | 16%) 10 |} Allis-Chalmers................- ee 1234] 1254] 12%4)| 12 | 1149] W142}) 11%) 144] 1'}) 12 | 12 | 1 so || ae | oes | oe 700 
16,150,000 10,550,000) “ia, Feb. 1,1904| @ 67 | 40 | 43%] 25 |} Allis-Chalmers pfd....--.-.-.----.--.-.2--- #849] 3342) 33'9|| 3319] 3342| 3340! _. -._ |{ 82_| 82 | 32 |] 29 | 29 | 29 |} 2034) 2044) 2914 600 
153,887,900 | _..__. *2 May 27, 1907 Q 11844} 923,/ 12155) 789/] Amalgamated Copper.......------..----.- 934g} 9034] 914g)| 927%! 89 | 905 || 935g] 91s] 93%|| 945%] 927%! 934g) | 937%) 9242) 9354)| 9444] 9344] 93% 335,900 
17,114, 100 a Agee eee -: 3448} 20 2548) 19 Am. Agricultural Chemical. .............. es = a os s ee = = o- - - e- -- -- -- .- o- see 
18,382,000$ |  ------ 3 Apr. 1,1907) A&O | 102 | 90 | 95 | 9349/| Am. Agricultural Chemical pfd...........|| .. | -- | .- Soap iY Soll te SEM) (Pe m y : a ee ==, | =~. |= =+-- 
15,000,000 Pe Pg ee -- 35 20'g| 2342) 14%9!| Am. Beet Sugar(d@)..........-..----- Be ae | ee 162] 1642/ 1642!/ 16 | 16 | 16 16 | 16 | 16 Ce i eee 1594) 1554) 15%, 656 
4,000,000$ | = +=-**" 143 Apr. 1, 1907 Q 8914} 827g] 80 75 Am. Beet Sugar pfd (@)....-...------ anes = os = re ree ae ee é = - | + o=\ | shee o+-- 
41,233; 0007310 a | aaa ee :- =a 25 74a) 64g) ] an: Cany 2: i: ee ee a ee --]| 634] 634] 63s!| 65] 622) 655] 6%] 642] 67|| 65} 64] G4s]] 6 | 6 | 6 |} -- |. | .. 1,020 
41,233,300 § 1, 1907} Q s ape} 6049) 40 Hl Amn Carl pid. ceeaeeecee see een ners --|| 6784] 57. | 57. || 57 | 57 | B7_ || 6729] 57 | 57 || 5722) 5724) 5749] 574g) 5748) 573Q)) .. | -- 1,920 
30,000,000 1,1907| @Q 4742} 32%) 45%) 31 Am. Car’& Boundrys-:<s. ces =e 8 --|| 8724] 3694] 3634|| 3642] 355,| 355y|| 3635] 36 | 3654]) 8744] 3654] 37 || 3642) 36 | 3642)| 361) 3619) 3619 5,456 
30,000,000 1,1907} _ @ _ | 105 | 98%/ 103 | 92%|| Am. Car & Foundry pfd-..........- --]| 982] 98%] 9842|| 98 | 9744] 9735]| 98 | 9733] 98 || 99 | 99 | 99 || 99 | 99 | 99 |) 98%] 9844) 9844 940 
1,500,000 1,1907| M & S | 190 | 170 S bs Ams Coal: foo) see ee eee Pe | ee fie |e es a " zal ree eral | eee ere bes coed ce Hee oo: 
20,237,100 1, 1906 = 444g} 28 337%] 27 Ain; Cotton Oit eo see ees cal -2s 0 Sa ee 3014] 3044] 3044|} 3044] 804] 30'g]| 3034) 3033] 30%5]| 8025) 3044) 804%)) .. | .. |. 850 
10,198,600 c. 1,1906] I &D| 95 90 $0 88 Am. Cotton Oil pid sees see cee SM Ss, 2 |e ‘ ae es |e 28 5 tes Pai asanincn= Bs ek | ee «> oe 
3,844,700 Voy. 15,1906} M &N | 3742) 37 x a Am. District Telegraph (N. Y.)--.-. = ee = x Wi iRE : Pee |e a ens = Sees see: 
18,000,000 Apr. 1,1907} @ 272. | 215 | 247 =|} 200 Am, Express. 2222.0 2 Seer  e a eee ce P10. 12100210) am coll eotehla ae ae | eels ao | ae bee 60 
15,000,000 % Jan. 2,1903} @ 1154; 7%) 8's} 58|| Am. Grass Twine (a@).........--------- > ee ey tae 64g] 642) 642/| 6 6 6 64) 614) 64)| 64) 644] BY 400 
11,274,100 5 en ee - 10 542{ 64) 44); Am. Hide & Leather..........-....... St Be ee se ea alice Plas 7 Br < oe foe | es <=) 4), segil lies os: 
12,548,300 7,425,000) “] Aug. 15,1905] =~ 43 | 24 | #042} 20 || Am. Hide & Leather pfd.........-...- oe | Sah feces seam > p> a eee Wee LI Sa) Sy Kal Fd Sa SES li bccuihea | oo 200 
19,029,400 2,897,580 1% Apr. 5, 1907 Q 96 3544] 88 74 Am. Ice Securities. .................- pe) hee 2 5 81 | 79 | 79 78 | 78 | 78 Ck Baa OLA WC (642! 75 | 7 75 | 74 =| 74 1,300 
16,750,000 Pin SS oF ae = 2948) 16%] 1924] 12%4|| Am. Linseed (a) .............-------- Se ie Shailie- 2) Uliee scl) hes. ia a Hie 18 | 18 | 13 ||. | -- | -- |] 14%] 144] 14% 300 
16,750,000$ | —«-+=-= 1% Sept. 15,1900} @ 53 35 | 36 | 27 Am, Linseed pfd (a@).........--.----- tls SA) ee os et Fed Pera. | a se ee wl eee oc: 
25,000,000 144 May 27, 1907 Q 7812) 53%] 7554) 555%4]/ Am. Locomotive (a) .............---0-----+ 6234) 6242! 6242]! 623g! 60%} 60%4|} 62%| 613s) 6249]) 6342) 6254) 62%5]/ 63 | 625g) 63 63%%| 6254) 63 8,C00 
25,000,000} | = -*--=- 1% Apr. 22,1907 Q 12044] 10842] 112 | LoL Am. Locomotive pfd (@)..............----- See ee SE |e eal ioe 7 Be ||! ae oe eG aes P| een ee «hee swe 
3,771,500 ods saganaeen Be x a Tq) 735] eA MAlG Corp siemens cis cc eee. 3 Eide eel eee aes || a wee elles. aes Ee eal lores Neco | ee oo |) eee sees 
pape ea22s> Whe weet Ae a ee ea 38% 2934 an Malt Corp pitiics sce: .c iss cacsteae es aoa iss ath | ay, [se eet os, |iee es | -- | -- | sel ac a [ee ee oo 
80,000,000 | Ll. i144 Mar. 1, 1907 07%} 9244) 93 86 m. Smelters Securities pfd B.......-..- 5 sae a ee e 3 ee zd ~~ SAA ss ae a5 :- = oe *, owen 
50,000,000 s1.90| 2° Apr. 15, 1907 Q 174 | 13849] 155 | 10444]} Am. Smelting & Refining. a se SSS 131 2q|126 24/126 7p) |129 '9 }12329| 12549! 113024] 12522] 1301p] |18242/12934/13L | 131 2/129 1g) 1307) |132 44) 18040 ]131 +e 307,670 
50,000,000 561,00 1%; Apr. 1,1907]  -- 130 | 112 | 11745) LOO Am. Smelting & Refining pfd............. 1054g| 105 | 105 '3} 106 %y |106 44| 106 4] | 106 44 |106 44] 10629] |L08 44/108 44/108 44} /L0843/108 | L08 | |108 42/108 '2}108 tg 1, 
11,001,700 2 Apr. 1,1907 Q 220:) | 200) +] 205° | 19725) PAG Sinn? (a) een Snr a Bott oe a0. (ee te iti (ioe = Slee fac Wooten heey PAE) ER oe me A) he ees 
12,000.000$] === 14 Apr. 1,1907/ 107 | 100 | 100 | 95 ATS ont! plal(a yes ce. aes. . eee ee a he Z cael ac alesse. [11) 08), ofS) ANOS Nee ica ees Bee Pe ers ee ee | 10 
recone 3'500.0ol = eee Q 1544} 9%) 10%! 7's|| Am. Steel Foundries . 2) | ea ae |i ee de EP ES |e 833] 824; 83,]] -. | -. | -- <« connie 300 
17,240,000 3,500,000} “i_ Aug. 1, 1904 534s} 40 | 4712) 34 Am. Steel Foundries pfd A eel joe ze) |e: ||| 89204) SOM SO) |Pecmmieeeenllres Bn ier sell Mead) |ienee ls 110 
45,000,000 | 1... 1% Apr. 2/1907 i Q 157 | 12742] 18742] 114%/| Am. Sugar Refining (a)... 125 %]12319/123%4) |12322/122 [12244] ]12334|122 |123%]/124 |12254/1225,] |12342/12229 12349] [12354 /123 19/1231, 12,525 
45,000,000 J 1... 1% Apr. 2, 1907 140 | 12843) 131%) 122 Am. Sugar Refining pfd (a 124/124 {124 A he ee ee | ee | ee |[824%a/242Q/1244q]) .. | 2. | ee = * | aenleee 
14,000,000 | wt. 14y Mar. 1, 1907 Q 9344] 86 88 75 Am. Telegraph & Cable. ...- . jee coats ee ee Nie Saiel nee Pe ailice | cr ea teo (pee ow | veuppehaee ose 
158,661,800 128,000,000} 2 Apr. 15, 1907 Q 14453) 130 | 133 | 1182/| Am. Telephone & Telegraph La tl A Sr te a copa es Be 5 = : os | oe | ee aa os z +:-- 
78,689,100 | 116,260,450] 142 Apr 1, 1907 Q 109 96 98's} 8643/] Am. Tobacco pfd.........-.-- ..----|] 9233] 9234) 923]| 9224] 9244] 924]] 92 | 9134] 92 SF Ailceemell Res ae ee os 9254] 9254] 9235 1,380 
29,501,100 at (5 eee ee 48 28 3642] 24 ATR WOOLEN (iE) 22 = 2: ond oo ee 30 | 30 | 80 || 30 | 2933} 2954]] 30 | 2929] 30 ae ‘ Bee || cove lee were 1,605 . 
25,000,000) | = ------ 13% Apr. 15,1907 Q 110%8) 101_ | 10278} 95 ‘Am: Woolen pfd'(@). ...<2-. 2.22 sbenccee eee .. | Saaee 9634) 965:| 963}] .. | .. | .. 97 | 97 aval ins 974} 9734] 97% 110 
30,000,000 = $1.75 Apr. 18/1907; @ 75 53%. 7553) 53 Anaconda Copper Mining (@) ----.------.- 61 | 60 | 60 || 60%] 59 | 5954] 614s) 60 | 6144]| 62%] 61 | 61 || 6142] 6042] 61%2]] 61%) 61%) 615, 47,880 
,250, kt be os ee. 30 ae “a DHVATDON. 6 Ss. 1. eer eee a ae - .s -. x 2 ae a5 =5 a aa ae Ae os <5 = a8 wee 
4,000,000 4,000,000) fo So IN a ae ee a 2a cell eel CAO hor pid eeme Je ee Seen. corn gad = (ales Saltcc, Mee. ieee 0 | asad 220) SS cease | rr sete 
6,800,000 J @1‘2 Apr. 15, 1907} . Q 11242] £06%%| 10644} 100 Associated Merchants’ 1st pfd........---- 2, | tate Teles a hie See | ee | (he = 4 RSD a 
102,998,000} | on. 3 June 1, 1907; D & J | 110'2| 854g] 10844} 8255) Atchison, Topeka & Santa Fe...........- 9434] 927%! 935|| 93%] 9228] 9248|| 937] 9240] 937%,|| 9434] 9322] 9312!| 9442) 935%) 9479]! 9449) 937%] 987% 114,220 
114,199,530 580,500! 51 Feb. 1,190;] A& F | 106 | 98 | 1015) 92 || Atchison, Topeka & Santa Fe pfd_....... re [RE 9544| 9544} 9544/1 96 | 954g| 96 |/ 962g] 964%] 96%s]| .. | .. | -. 95 782 
48,537,600 46,077,000] 3 Jan. 10,1907| J &I | 167%) 18148) 133%) 94 || Atlantic Coast Line .......-..-..-....----- 102 |10145/10149}/102_ [101 |102 | |101 %)|101_ |101 4] /L0242/102%2|10242]| .. | .. 10242] 1023) 10242 1,630 
152,164,829 248,249. 43 3 Mar. 1,1907] M&S | 1254s) 105%| 122 0045) || Baltimore @iOhigs sos. tes. -- Soe eee 9914; 98 | 98 977} 9622] 97 99 | 972] 99 9934] 981g] 9842}} 9842] 9748} 98 | 9734] 98 655 
60,000,000 *45,249,430/ > Mar. 1'1907) M&S | 9943] 90 9412] 87 Baltimore & Ohio pfd ........-........---- S| EPA on ek eens [ae ae) sg ye Se a . Bo ihe z av A ines oeee 
14,862,000 14.900 000: == ees fe = 2642] 1732} 20%] 11 Bethlehem Steel....._. | ee im pe (De a Ps alee Se a 12° | 12:9) 12 os” | eae 300 
14,908,000 so; % Feb. 1, 1907 Q 8842] 62 65 45 Bethlehem Steel pfd _ ee ee =e ee as = oe o* -- 2 2: es -: eam 
45,000,000 78,859,000}, co° a 28 See. =5 944g) 71 | 8358) 45's|| Brooklyn Rapid Transit (@)...........---- 60 | 58 | 58%9|| 58%] 5622) 57%4]| 6022] 5742) 6042|| 60%] 5854] 5835)| 5942) 5844] 5974/| 597%) 59 | 59 51,645 
15,000,000 18,000,000} 1 June 1, 1906 és 178 | 10542] 121%] 108 Brooklyn Union Gas’: - ee ey ee aa we pa ee a5 Sob ae ~ ee ee Bee tere yk, ee ow | eee ove 
6,000,000 J Li Ale as 213,| 18's] 1442] IL Brunswick City Dock & Improvement...|| .. | -. | .- ae | Fea (ie ates Kee (PS. Salccmelies SS Pe ee <<} Sal —— 
pate. 15,461,000] 3 Feb. 15, 1907) F&A | 153 | 124 | 115 | 92 Butfalo, Rochester & Pittsburgh. ........ BS Allee oe” ol [DR Saal Peewee re ee et | Salas = A ince ee a es lh osee 
6,000,000 eee? 38 Feb. 15,1907} F& A | 150 | 189%] 189%4) 185 Buffalo, Rochester & Pittsburgh pfd....|| .. | -. | .. Nese. le BR ee 2 wallace oes SE Who, NEE os eae ieee <nee 
4,000,000 8,751,500] 1 Mar. 1, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd...........--.. Fp Al on, ee eo || Wee eee = |e 5 ae lied es eden ae ee, leo ecco 
12,000,000 J lll. 1 Mar. 1.1907 Q 70 40 4913) 41 Butterick Co (a@)i 2m ee Be |e Sali Ee yee moe a. ae a es Se uitaeue tee aw’ Pee il) 32 ow 0 ee eaes 
15,000,000 20,000,000} 115 Feb. 1.1907) F&A | 707] 63 | 6544] 60 Canada Southernee eet eee Bh ee See ee oe all z SN ees || <8 a», lt See ee aoe 
121,680,000 40,288,086] *322 Apr. 2, 1907} A & O | 20142] 1553g) 19574) 155 Canadian Pacifictter-nce2-socace eos eee 175 |1733}175 | |17444]173 — |17349] |178 4g }17334)177 34] 177 7% )175 |175 14] |L76 [1444 /176 | 176 |17478)1747% 24,675 
5,125,000 1,990,000} 1% Apr. 15,1907| @ 69 | 69 - BS Central Coal & Coke... -.-.----------cec-s- ee ibe al ee : a ee 2 ae Sales Pee free ree | (acral (ce ie || “33 
38,111,020 : 120 a oe 4973| 34 | 40 25 Central Leathersee:.. Sa seo ee ae 2919] 285] 2819|| 28%2| 2820] 284z!| 2822] 2824] 283,]| 29 | 2814) 28%4]| 284s] 27%! 2742]| 28 | 28 | 28 3,200 
30,533,900 13, Apr. 1, 1907 Q 10742) 9854} Loz 90 || Central Leather pfd ...............-..----- 9 96 | 96 || 9742] 9729| 9732]| 97. | 97. | 97 <2 None 97_| 96 | 97 || 97 | 97 | 97 590 
62,799,100 1 Nov. 30,1906] -- 6553] 51's) 56 | 36%|| Chesapeake & Ohio................-....--- 414g} 4034] 41 || 4133! 40%] 405,|| 4134) 4034] 4149]] 4254] 4129) 412p]| 41%] 41 | 40%)| 41%) 4114) 41> 13,300 
110,839.100 1% Jan. 1, 1907 Q 220 | 202 | 218 | 200 Chicago, Burlington & Quin¢y............ a || a ea a ee fe ee LA alle e eral, ee: ws. | ce) See 
44,464,545 soe Fe = 2333) 16 18 1244!) Chicago Great Western ......2........-... 1334| 1834) 1334|| 1334] [342] 13%} 1322] 1344] 13%]| 13%) 1844] 1344}| 1342} 1342} 13%]| 1344) 13 | 13 8,600 
26,127,000 2 July 15, 1906| J & J | 8642] 792} 79 | 76%s!| Chicago Great Western deb ...........-... Be eal he eet ean ee Fs ie ae |e Bice Se uJ bese fh oS: Sh) ceedece men cee 
11,836,900 | sl. 2% Apr. 1, 1907] A&O| 80 70 7154) 58 Chicago Great Western pfd “A” __....__- OH | | oe : ae ves 59 | 58 | 58 Sees Se SUR An re 700 
23,049,606 fo ll. pe age ee re “ 3958) 247%] 2648! 17 Chicago Great Western pfd “B” -......_- sa ne 182] 18%2| 1849]| 1844] 18 | 18 || 1829] 18 | 18 Serer feces aa} ht eae 1,300 
83,183,900 | 0. 176 509| 349 ~| A&O | 199%) 14642) 157'2| 1222|| Chicago, Milwaukee & St. Paul.._........ 1347g'1825g'133 |/1345g/131 [132 ||134 |13155/134 | 184941329] 13229] }13342/132 42/133 19] |134 4/133 44|133% 52,620 
49,747,400 aeianes Bly APT. 20,1907) 4 &O | 218 | 160 | 165%! 145 Chicago, Milwaukee & St. Paul pfd....... 150 (150 |150 |/151 |150 |150 w |e. |. [KO 150 [150 ]]150 {150 |150 | /15L'2|15049/151 1,450 
74,847,600 164,587,000] 1% Apr. 1, 1907 és 150 | 150 ae Se Chicago, Rock Island & Pacifie_.......... 2 es x se ars BEE a WS ID fe a . aay a ee fe . b.4 Sia as 
11,256,800 27,482,800 342 Feb. 20,1907] F&A | 198 | 168 | 170 | 120 || Chicago, St. P., Minneap. & Omaha Se, We octal tose, || Reem | Rae, | eee || a ee 13649/13622/13642|{ .. | -. | .. ||188 |137 |138 4c0 
18,555,700 ass 34 Feb. 20,1907] F & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap, & Omaha Ba | “Male. alee ee apa lic et aera to Ea Eee alee we Se sees 
13,000,000 15,534,000] -- =a 18'4] 87%] 9%] 5 Chicago Terminal Transfer __. ee 3 0 | eile uae) ee” See ake |e ae Wee 2 5 5s) 6 3[ hes, een ae 
17,000,000 Dace aX = 4254) 25 | 25 9 Chicago Terminal Transfer p fee ree |e beni les Milles 16%3| 1649) 164g] |) 2 | coals = 5 aoe Heat 2 
20,000,000 95.903:000| =: ES 13%) 3%) 64) 4 Chicago Union Traction... Sa ean oe ul ee |e 434] 434) 4%) 5 5 5 5 454) 494)| 495! 434) 43, 
12,000,000 sees 1 BE 467| 11% 19%) 11')| Chicago Union Traction pfd. ra eae ae eo ee ee 16 | 16 | 16 16 | 1549) 16 17 | 1542) 1644]) 17 | 15 | 15 
19,542,800 22,000,000] -- = 384/ 25 | 2742) 14%|| Chicago & Alton........... Ba os Ga. pe Wy a (et | | ees Fe SE lees se Ra feky | 
19,544,000 aS 2 . 2,1907} J & J | 805%) 70 | 69 | 59 || Chicago & Alton pfd....... | 9 ieee eae ema Dear al = hee eer lige dalbesMelice= pitsoee aaa ees : | a 
8,830,700 33,462,000) 4 Apr. 1,1907| QQ 126'9| 125 | 120 | 115 || Chicago & East Illinois pfd.. || faee een | ee Beg | tal es Be hie Foe tlteea iets x oe il vet |] Semana 
Lea ad 152,712,000; 342 Jan. 2,1907| J & J | 240 | 192 | 205 | 13745)! Chicago & Northwestern..... ~ -| [15044 |149 4g) 149 43] |14949/148%]149 | /14994/14834/14934}/150 150 [150 ]/152 |149 [152 | /15242)15194)152%, 
22,395,000 2 2 Jan. 2,1907 Q 270 | 225 | 234 : 200 Chicago & Northwestern pfd se nee ole er ee oe eels ea Mie ees Sy ule. he ca “| Scomeiiias 
40,000,000 63,612,727, 2. Mar. 1,1907] M&S | 109%! 90 | 92%5| 63 || Cleveland, Cincinnati, Chic. & St. L...... we fee jee F270 | 2001°70 |] = 1 cy hece | MES PR LPL AO 705) 70) a ee 
10,000,000 ; 1% Apr. 20,1907} @Q 118 | 110 | 108%) 106 Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- | -- | -- 6 | BS he See ee ers cout nmer a teem Sree 3 2) seta ies 
8,090,000 §.649,000| acc eeeens i 100 | 85 | 90 | 85 || Cleveland, Lorain & Wheeling......-..... SP es | eel rel | teen Perio | Tae ae Fred Pee at Poo ae Pee (gn ieee eer ere || 
5,000,000 3 22 Apr. 1,1907| A&O | 112 | 105 9242] 92 Cleveland, Lorain & Wheeling pfd Ba Se alleen | (es Seles unlines == a Wee mole see Aline Foal les fee ae) || eames 
18,725,898 9,969,000) 73, Mar, 1,1907|/ Q | 176 | 17542) 175_ | 160 || Cleveland’& Pittsburgh......._..- Aleeeap se sae | eel ea Foe |e Sans BD Wire ses |g fe oo 
84,239,000 7,000,000] 1% Apr. 15,1902 BS 835g] 4043) 577%] 29 Colorado Fuel & Iron... _- 857%] 3444] 3444|| 35 | 34%—| 34%9]] 35%] 3420) 354g]| 35%) 3434] 354g]| 3454) 3442) 3454) 35%) 35 | 35 
2,000,000 , 4 Feb. 20,1903} F&A | U124,| 80 8542) 65 Colorado Fuel & Iron pfd couileeoeal ies Bales ole Cie (ee (ee peeled nee Wiese |) a i) ise. Peer Benes tens 
81,000,000 oe a a 41 | 2912] 887%.| 2242]! Colorado & Southern........ 27° | 2642] 26'9|| 2649] 26 | 26 || 2648) 26 | 26%g]| 27%4| 2644] 26%]| 27 | 2654] 2654]) 26% 2634) 263, 
8,500,000 29,923,637) “9 Apr. 1, 1907] A& O | 73%%| 6642) 6912) 58%)! Colorado & Southern 1st pfd- Bee ee ah So ee | eS 22 lees om eerie RS fiers ream ae |e |i 
8,500,000 2 Apr. 11907] -- 59 | 43 | 5842] 44 || Colorado & Southern 2d pfd ...- 48 | 4742] 48 || 4749] 4749] 4742]| 4794] 4720] 4734|| 4794) 4794] 4734]] .. | 2 | |] -- | -- | ee 
7,000,000 1,132, 4 Mar. 1,1904 Pe 3044) 17 285,) 20 Columbus & Hocking Coal & Iron ..|| 2653] 2642] 2622!) 274g] 26%] 2749]| 267%] 265g) 26%4]| 2714] 26%4] 27 Sha'|, aeerihee oo ena ee 
10,250,000 6,453,000} 142 Apr. 30, 1907 Q 100 | 95 | 9949) 9342/| Consolidation Coal................ S| eel ae a ee Bee | eet I : BA eae soy leone cay IEG 9 hee Perea |e 
80,000,000 21,244,600} 1 Mar. 15,1907} @Q 18134] 1305) 14044) 110 Consolidated Gas......... -[/129 ]129 [129 ||18444/129_ |13184] )18149/12934/131 | 13142 /13149/13142]|130 |1380_ |130_ | |13044)13014)13044 
49,116,000 7H) eee CY og cagtas re ee aS 28 18'4|) 24%! 1754!) Corn Products Refining .._. Reales. | (RSS 1934] 195g] 1953)| 1944) 1934) 1944]| 197—] 19%] 1934}) 1934} 1934} 1954]| 1949) 1949] 19% 
28,281,900 | ....-. e4 Apr. 10,1907} Q 85%4| 7444) 88 | 77 Corn Products Retining pfd.....__- -- | -- | -- |} 7948] 7948) 792g]| 794s 7948] 7916]| 79's) 7948 79%e]| 79's) 79's) 79's!) -. |. |. 
26,200,000 3,067,000} 242 Apr. 20, 1907 Q 565 | 438 | 510 | 445 Delaware, Lackawanna & Western.......|| --. | -- | -- -. |... |.-- ||460 |460 |460 = 470 {470 |470 |/474 |473 |473 
40,989,000 20,950,000} 244 Mar. 15, 1907 Q 232 | 189 | 22749) 167 Delaware & Hudson ............... ..||18942/187 [187 |/187 |185 |185 ||186 |185 {186 |/18642/185 |185 en fee | ww INS6) 1186) 8s 
38,000,000 ‘ Bea ig Se ls 517%) 365%) 42%! 2812)! Denver & Rio Grande...... .|} 3042] 30 | 30 || 302g] 2834] 2834]| 295) 29 | 295,]| 80 | 295) 30 || 295%) 295%) 295)) -- | .. | .. 
45,705,700 419,584,500) “51, Jan. 15,1907] J & J | 9l+a| 83 | 83%! 69%)! Denver & Rio Grande pfd. ce fee ce W276 g| 75 4e| 75%—) | 75) 76. TB eee | 77 dbTe bi euel| sce Wlleeo alice | eee ae 
4,283,100 SGr000l> = Uae teers ie 24 14 18 12 Des Moines & Fort Dodge - eS | ee ss Rat sel 4 Pipe Wane a, ees = E <a ol ike 
12,500,000 20,387,000/ 1% May 1, 1907 Q 102 | 797e) 8028) 6544|| Detroit United Railway...- 7419| 742) 7429]| 73's] 73%e| 734—|| -- | -. | -- || 7842] 7342] 73%]| 74 | 74 | 74 |] -. | ee | ee 
16,000,000 Se 21) Mar. 15, 1907 Q ae -- {| 125 | 123'2)) Diamond Match ......-2.....2.... ea ol en rd ial Rae Pe | lied (ee zane 125/125 |125 eater 
80,435, 943 14,261,000] 142 Apr. 27,1907} Q 74%] 51 | 78 | 62. |) Distillers Securities Company (a) -..-....|| 70%] 69%4| 70 || 69%] 6822} 68%4|| 697] 69 | 69%4|| 71 | 69%4| 70 || 70 | 69%4] 70 || 7044] 6934] 69% 
12,000,000 : : 2 227g] 16 191g] _9%a]) Duluth, South Shore & Atlantic (a)..._.- eri les ee i pels na wel | 1334] 18%) 1853]] .. |... | -- “ASSP SS Ped pre 
10,000,000 20,000,000} ++ = =---~--- ae 45 32 39 20 Duluth, South Shore & Atlantic pfd(a)..]| .. | -. |. Bd Ul tres on es 52 a Ni fae We NR ft | Eeet | [= a | SS RN ee I = 
16,249,425 | —___. 144 Apr. 1, 1907 Q 8745) 5154] .- --, || Electric Storage Battery.................. wes a = an ee Ss ees z ea 3 
112,378,900 SEP pre at * UP aah Serle ge | tr GRE ES ee -|| 24%} 23%2] 2424|| 234] 22%] 23 || 237%! 227%) 2334]| 24 | 233g) 2334]| 24 | 2275) 24 || 24 | 2314] 2320 
47,502,400 194,334,900] 2 Feb. 28,1907] F&S | 83 | 74%! 75%) 5153]! Brie Ist pfd............2.. 54 | 5244] 5244|) 5342] 514g] 51 %)| 5294) 52_ | 52%}! 5344) 5294) 52%s|) 5894) 52%) 5354!) 5444) 5334) 53%, 
16,000,000 ace 2 “Apr. 9, 1907 Sab 763g] 6242| 67 B41 Drie 20 pid. - eee eee 3848] 3748] 3748|| 3748] 36 | 3624)| 3734) 3634) 37%|| 36%] 3645) 3635]! 8742) 3544] 37 87%4) 37%, | 3734 
4,000,000 wre 4 Nov. 1, 1906 ree 76 68 -- -- Evansville & Terre Haute... La a é, 2 >. Px = BS - : “= Eis FA ss On ee. -- ee 
1,284,000 6,627,000) 91) Apr. 15,1907] A&O | 94 80 92 90 Evansville & Terre Haute pfd. a Sates OA | aaa (Pe oo ah oe eee eee eS Vera. =: o--- 
6,000,000 Q 199 | 188 | 168 | 137 || Federal Mining & Smelting...- Pr ee | GE ; : . |. |/145 [145 145 |/187 [137 [137 200 
12,000,000 Q 1127] 91 97 | 80 Federal Mining & Smelting pfd -||.85 | 85 | 85 |]... |. |. |] 85 | 85 | 85 |] 86%] 86 | 8642]) -. | -- | .. || 88 | 85 | 85 725 
6,677,200 ae Se as 60 42 Federal Sugar ............ Mee = es ee x: a2 we “e oi Se a = S- _s BS aS Po at oe 
3,322,800 a 32 it 90 76 Federal Sugar pfd he. [eee ae 877/87 %al 82 %4ll cen ieee eee Y Salles wet ee St ao oa oo tact ee 102 
9,375,000 a 74 74 -- = Fort Worth & Denver City (a) x iB = EF a xa at ie Ke oe i= = aa a: = #, wee 
7,410,300 “a 8412] 73 75g) 7 General Chemical. __.. aN bene Z = £4 i - as sey Nees Pa eS ke 4 ss co = Pr aa see 
11,000,000 Q 106%4| 102 | 103 97'y|| General Chemical pfd. | eine) oe ee : aso Noce. Ieek HOU. (000, 1201 = pee 99 | 99 | 99 400 
63,532,400 Q 184 | 156 | 163 | 13649/] General Electric. | __.................. 14749/147 [14749] |148 }14624| 14644] |14742]1465,| 147 ||147 146 %—)146 76] 1146 '2/14542|14540]| .. | -- |e 2,360 
12,032,000 Q ne ee we Gy ne 4) Granby Consol. Mining, Smelting & Power]| -. & ce oe P3 ‘" tatoo ns -- | .- |{t80 |139 |130 150 
149,577,300 Q 348 | 178 | 189%) 126 Great Northern pid Rene Se 13534 |1312g|131 42] 13324 /12954/132 | |184  |13024/1331g] |13334)13124/132 | /1338%9/13L |13342]|134 {133 |133 59,587 
eS ae 85 | 70%! 85 | 50 Great Northern tem. ore ctfs (a) -|| 603] 5722] 58 || 58 | 5644] 5634)| 5642) 5642] 5642]| 58 | 58 | 58 || 5942] 5742! 594D]| Gls) 5954) 61 15,750 
end Pa 53 33'—| 47 3334]| Havana Electric.................. m aoe ee a Ss - EX ae xe Sa sakes ee al ee Res ws | ae Hen see 
5,000,000 Q 9842} 79 861,| 72 Havana Electric pfd.......... as ae Fe Be ay, ie .. ms a ie mi Ae "a oi ae ae ae Sf, 
11,000,000 J & J | 185 | 113%} 115 7533|] Hocking Valley rects........._- a a hh ee fone ees Bes =. eee on = =a ae ve Tae ce 
15,000,000 I &IJI| 99%} 92 94 §34a|| Hocking Valley pfd.........._.. 7. Sh Pi, _ if Ss so Se eet Me a Se Ea pe) ee ee ee 
21,840,000 Mon | 100 | 80 | 85 | 75 Homestake Mining.........-__. EIN Soll RES EAN (oy a) NE aa || actus Pes ell ee Sy emi se SIT ON OTe 
3,829,100 Q 117 | 11634] 106 | 102 Hf: BY Claflin 2:20 ee a pail RAC) [Bae cml ee ce eG LE. OB 106-1108 A See ales 20 
95,040,000 127,688,275] 342 Mar. 1, 1907) M&S | 18442] 164 | 172 | 184 Illinois Central..........2...... 145 1145 1/145 i ~ we = A 5 we * -- |/145 [145 |145 312 
92,360,100 i atc cca Rhee oi 553g] 335g] 39 221,|| Interborough-Metropolitan .__.-- 25.125 | 25 || 25 | 26 | 25 2544) 2544] 25%4]| 2549] 25 | 25 2544] 2549) 2514]| 2533) 25 | 25% 2,700 
45,284,000 67,804,000] “jay Apr. 1, 1907/8 Q 87%] 70%! 7544] 52 Interborough-Metropolitan pfd.- -|| 60 | 60 | 60 || 5942] 5929) 5949]! 69 | 5949) 59%s)| 6024) 5842) 5854}) 5924) 5844| 5945/| 59 | 59 | 59 2,450 
17,442,800 4 1) July 41,1899) .. 2614} 16%2| 1839} 13 International Paper. ............- «|] 1442} 1449] 1449]| 1449/ 1444] 1424]| 14 | 1334] 1834]] .. | .. |. 14%4| 14%) 1434]) 1444) 1414} 1444 9°0 
22,406,700 17,727,000/ 31, ‘apr. 171907; Q 90 | 80 | 8L | 73 International Paper pfd........ eee Best 7 | (74 2a] | heat lee ee a ee 5. Sef © all 23" ak we 20 
5,048,000 | 1... 1 Jan. 25,1906) J &J | 95 48 5034) 43 International Power (@)......._.. aed oe s re a ite bi, Seat he 44%4| 4434) 443,]] .. an 43 | 43 | 43 600 
17,762,500 = ly Apr. 1, 1905 Q 60 27 4 25 International Steam Pump.......- ra «ee s Me es Hes fos 2 re =e _ oe 29 | 27 | 29 ohh Seen lege 300 
11,350,000 3,500,000) 11) May 1.1907} Q 92. | 79 | 81 | 749|| International Steam Pump pfd.. ah pe Sea ee | ot ean, a el EU eh allie 100 
10,021,983 Sain igh Ue OE & 3455) 24 287,| 18 Lows, Central crn wteae nose eee 184g] 183g] 18%|| 1844] 18 | 18%4|] 185%] 1842} 185}| 1853] 185) 185, % 185g) 1853] 185, 1,110 
5,674,226 9,739,000} “fag Mar. 1,19001| J & D | 63%| 48 | 51 201g|| Iowa Central pfd................. o [ee foe |] ee [ee [ee df ee | -- | -- |] 8634] 3549} 363,]| 8622) 3622! 3629]| 36%] 3614) 367% 1,700 
9,000,000 2,469,000) Js “ig! ca ote nee <3 76 52 63 50 Kanawha & Michigan.............0....... sae: THe ed ie, 1 ee aime tees gee eG eee Ral he aar |eas Pe Weel ese =ens 
13,510,000 37,989,604] 1 Jan. 2,1907} Q 8444] 78 80 74 Kansas City, Ft. Scott & Memphis pfd...|| -. | 2 | 2. Be lien 3 So ae 4 | oe ae eae ee ey ee rw eee ee wens 
80,000,000 i 4 ee oe ae 873g] 227%] 3034) 18 Kansas City Southern.................:.-- a Bs E ~ de = ad ees a = a a ame eae oes 
21,000,000 | 30,000,000) “ys = July 1, 1907] 2. 71 | 49 134] 467,|| Kansas City Southern pfd......__.. 595,| 59 | 59 |\ 50 | 59 | 59 || 60 | 5o%] 60 || 60%! 60%] 60%|| 597%) 59%| 597%|| 60 | 60 | €0 3,000 
Saget | is ik ee ey 14 8 11 10 Keokuk & Des Moines....... 22. _. aT gl eSipaal eres am aes ek (as |e Ei) bial a ee aay) eee [hee rea) ee | |e =< 
1,524,600 2,750,000 “j1. May 2.1904) _. 45 | 44 | 87%] 874|| Keokuk & Des Moines pfd......._. BGA | Nae, Panam | ey a se TE (Paha | ie) men | ea ray eRe IPS Ue as set 
4,000,000 3 & t4. = Nov. 15, 1906 eS, 84's] 547%] 6929] 40 Knickerbooker Tce -................ Seng een es peer Pe SE ie oe Loa hy Pos Sr || ae eels = Nace ed ee 
3,000,000 2,201,000 "3 Jan. 3.1907] J & J | 85%| 66 | 75 | 65'|| Knickerbocker Ice pfd............... i ceeeae hc | ais oh eas (oatmeal | fee i has Nias | ca eee | ieee, een i Pec | |) oe ood 
8,500,000 31 15,000,000] Ji¢ Mar. 15,1907/ _ Q - | «- | -- | -- || Daclede Gag... a eeiay Pay | RM ear Mee | Se ee | ee Le Ree I Dee Tyee ylhee (hers [oc | Ce coe 
500,000 we 2% Dec. 15,1906) J &@D! 9 | 9 | .. as Laclede Gas pido... <2. cckcesanaeeaene Pa dees (apie | ee) Pee ede | (ee ee a EE meee ics umtion aie yiltes. fon | oo sess 


BRADSTREET’S, SATURDAY, APRIL 20, 1907 








foot 
standing 





$11,840,000 
11,840,000 
49/466,500 
12,000,000 
60,000,000 
41,380,400 
50,000,000 
5,000,000 
60,000,000 
1,885,005 
10,996;000 
52,000,000 
56,627, 100 
18,738,000 
14,000,000 
7,000,000 
8,000,000 
4,000,000 
63,300,300 
13,000,000 
77,817,875 
15,000,000 
10,000,000 
29,236,000 


8,012,500 
178,146,700 
14,000,000 
5,000,000 } 
11,000,000 
7,000,000 
£0,000, 000 
10,000,000 
83,584,600 
58,113,982 
10.000,000 
18,930,500 
64,469,200 
227991100 
29,791,300 
19/34 2600 
* 55,000,000 





*90,000,000 
5,708,700 
4,291,300 

13,500,000 
13,500,000 


42,000,000 
10,000,000 
27,191,000 


19,400,000 i 


15,000,000 
12;106,300 i 
12/106;300 


37,743,873 


15,685,400 
97,370,000 














Bonds 
out- 
standing 


$10,875,000 
135,000,000 

43,168,702 
129,153,500 





40,668,000 
130,823,701 
25,275,000 


53,355,000 





19,565,000 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


1,086,469 





50,935,000 
13,677,000 


230,414,845 
19,425,000 


11,800,000 


22,000,000 
20,047,000 
227000,000 
12,000,000 

1,233,000 


73,276,500 


6,822,000 
186,345,812 


188,487,110 
35,096,000 
13,985,100 


54,292,000 


50,921,000 


23,261,000 
5,871,500 
2,000,000 





73,909,000 


2,000,000 
8,625,000 


11,640,000 
4,000,000 
1,200,000 

113,846,420 


42,839,250 
4,000,000 
39,200,500 


175,631,900 
14,537,000 


15,500,000 
16,546,000 
8,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 











5,500,000 


57,711,000 
28,615,000 





15,000,000 


30,238,500 





Transactions on the New York Stock Exchange for the Week ending April 19. 


Rate and date 


ment 


of pa 
last dividend 


dee pore poppe bo or 
< 


we 


Yo 





Apr. 1, 1907 
Apr. 1, 1907 


Feb. 15, 1907 
Jan. 15, 1907 


June 1, 1908 
Apr. 4, 1907 
Mar. 23, 1907 
Feb. 1, 1907 
Mar. 9, 1907 
May 10, 1907 
Jan. 2, 1907 






Apr 
Nov. 1, 1905 
May 15, 1907 
Mar. 15, 1907 
Jan. 15, 1907 


Apr. 1, 1907 
Dec. 1, 1905 
Jan. 2, 1907 


Apr. 22, 1907 
Oct. 1, 1906 
May 1.1907 
Jan. 28, 1907 


Apr. 15, 1907 
May 15, 1907 
Apr. 1, 1907 
Apr. 15, 1907 
Apr. 1, 1907 
Apr. 1, 1907 
Apr. 15, 1907 
Jan. 2, 1907 
June 1, 1907 
June 1, 1907 
May 15, 1907 
Apr. 1, 1907 
May 1, 1907 
July 1, 1903 
Apr. 1, 1907 


Apr. 30, 1907 
Apr. 30, 1907 
Mar. 30, 1907 
Feb. 28, 1907 
June 1, 1903 
Apr. 15, 1907 
July 20, 1903 
‘Apr. 20, (967 


Apr. 10, 1907 
Apr. 10, 1907 


























Sng Highest 
2s 
Se an 
S38 lowest 
PS & 1906 
a 447%] 27% 
J &I| 92} 75 
J & J | 335 | 300 
os 8134] 6144 
F&A | 156‘) 1364 
a 15%) 5 
Q 162 | 140 
Are 38 il hee = 
Q 19858) 191 
Q 127 | 103 
23 29!2| 183% 
J & J | 200 | 140 
A&O | 164 | 134 
A &O | 183%4| 16310 
a 8434] 582 
J & J | 10144] 90 
<r 4353) 29 
M&N| 76 | 64%4 
J & J | 106%) 859 
J & J } 189%) 18849 
F&A} 14949] 133 
Q 79!2| 62 
Q 19 | 1133 
Q 1844] 12 
Q 88'2| 82 
Q 9535| 66 
Q 10644} 10034 
F& Al! 59%| 36 
Sf 30 | 184g 
Q 2397) 204 
* 367| 327%, 
Q 33 8044 
Q 16354} 133 
Q 15614] 126 
es 732) 59 
Mar. | 1207,| 111 
Mar. 92 80 
= 5012! 334, 
* 8534] 7842 
Q 127%| 1273, 
Q 2047, 18949 
ae 571g] 4334 
Q 156 | 124 
J & WD |> 975| 84 
F&A! 96 | 90 
Q 107 8719 
JI & JI | 212 | 2094 
Q 23219) 17914 
ae ; oe 2 
Q 40 | 1035, 
Q 106 | 103 
Q 135. | 10542 
Be 5132) 2834 
M&N| 1474) 12245 
Q 10334 838 
as 4612] 33 
Ba 55 | 55 
F&A! 87 | 75, 
J & J | 109 | 100 
oe 181g] 1314 
Q 622] 50 
Q 182 173 
Q 645] 43 
Q 105 | 95 
Q 270 | 180 
ity 3 11s 
o- 6 27%, 
an ont 44 
Q 0 9734 
F&A | 164 | 112 
M&S| 96 | 89 
M&N| 102 | 90 
J & J | 20842} 19915 
wd 4154) 99014 
11042) gf 
ae 825g) Quip 
Q 094! 60 
Q 136 | 1279 
Q 1082} 100 
J&s| 55 | 48 
Be 27 19 
ae 6944) 60 
3 40 | 30 
Q 72%] 60 
Q 5048) 41 
I&II 7442! 73 
ss 2778) 2042 
a 6333] 49 
aa 97'o! 681g 
Q 113 | 10414 
as 9742) 61 
JS & J} 120%) 116 
a 427%) 315, 
A&O | 103 | 937, 
A&O]| 992! 90 
Q 166 | 129 
re 88 | 60 
=e 40's} 28 
13972} 1211, 
y, 36 Sra 
mas! H.) 3x 
2274) 102 
3 150 | 150 
ee 154 5g 
Q jhe 52 
A & O | 195%8| 13815 
A&O| 9974! gy 
a | i | is 
T&I| 9372) 55 
Q 53 43% 
Q 9676) ga44 
M&N sige 109 
es 10 
Q 117 103%4 
Q 9412 75 
g | at B 
| bo) & 
Q | HS, | poss, 
Q peg 
4 
g | usa] Bee 
oO A 
@ furs 2 
Be 93 | 38 
= | ieul 
4) 50 
2 2612) 18 
- 5353) 361g 
T&T | 309 | 933 
3 4412] “39 
Q 9414) 93, 
eae 
b 2134 af 
=, 48'2] 36 
os 2912| 91 
ol 33 | 23 
Ee 64! 44 
































a Unlisted. 








Highest 
and 
lowest 
1907 
28'2| 18% 
65 55 
6742] 50 
14548) 108 
7544| 6212 
71 63 
5 4 
146 129 
213 | 19749 
107 90 
27%) 15 
125 12 
14044] 97 
168 128 
59 48 
90 86 
44'2| 304 
7234| 60 
9234| 64 
147 119 
8644) 7542 
11749} 111 
1533] 1044 
87 79 
7644) 49 
103 98 
5933] 4855 
27 19% 
220 | 165 
14142} 100 
1347] 11142 
6342} 3548 
110 | 109 
91%] 70 
42 30 
70 70 
i89 173 
485g) 3415 
365 365 
115 18 
9244) 71 
90'2} 75 
8954] 694, 
18942} 11414 
134 110 
B53) 434 
12448] 90 
12442] 95 
4142} 2142 
141%) 114 
9853! 85 
30 18 
78 67 
10542) 9342 
1678] 115, 
60%) 49 
86 
18148] 150 
L 34 
5742] 39 
9912! go 
13948} 91 
92 84 
94 83 
4144) 22% 
100 78 
3018] 177% 
6442] 4034 
125 125 
100 | 100 
19 19 
70 | 59 
“ 3g! 29 
63 
2658) 18 
624) 4514 
7734! 42 
LO5 100 
9644] 6934 
118 '3) 112 
34 193, 
942) 63 
97 85 
162 | 130 
5342) 347, 
85 68 
8748) 2435 
123° | 101 
17%4| 17445 
29 24% 
3354] 2334 
54%] 45 
109 873, 
ei | sou 
183 08 
94 85 
62 27 
7148) 44 
492] 3014 
89 74 
117 100 
12 12 
112 1u6 
90'z| 713, 
3044} 1249 
68 43 72 
5242] 367%, 
109%%| 9949 
7848) 68 
504) 3149 
10734) 9142 
3949] 24 
8935) 251g 
108 10L 
97 55 
934 8 
57 50 
1844) 12% 
381g} 212 
283 | 255 
BUty} 15 
Bio} 799 
154 144 
163, 99 
3734] 225, 
21 14 
257%] 1834 
Bly 5 

















b 1% extra. * Scrip. 


NAME OF COMPANY 


_— 


Louisville & Nashville. ._..... 
Mackay Companies. ..........._. 
Mackay Companies pfd_........... 
Manhattan Beach ................. 
Manhattan Railway........... 
Maryland Coal pfd......... 
Mergenthaler Linotype ........._- 
Metropolitan Street Railway (a) . 
Mexican Central... .... 2522.25. 
Michigan Central 





Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pid. 
Minneapolis & St. Louis -.-.........--.-.- 
Minneapolis & St. L. pfd 5 p. c. non-cum. 
Missouri, Kansas & Texas. ............... 
Missouri, Kansas & Texas pfd_. 











Missouri Pacific................- 
WMOTYIS: @ FSKex tec. ols stew soe =e 
Nashville, Chattanooga & St. Louis.....- 
National Biscuit (a@)................. = 
National Biscuit OG) one ees a : 
National Enameling & Stamping Co.....- 
National Enameling & Stamping Co. pfd. 
National Lead (@)é «. .2...<-.i...-.. ane 
National Lead pfd (a) ....... 
National R. R. of Mexico a 
D. 







National R. R. of Mexico 
New Central Coal... 


New Orleans Railway & Light pfd. aA 
New VorkvAir Bralce (a jose ee. 5 eee 
New York Central & Hudson River....-. 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis 2d pfd... 
NGM ys OPK DOCK. ve. ce eee css Boe 
Wew “ork Dock pidii7-2ssee- 5. - — 
New York, Lackawanna & Western...... 
New York, New Haven & Hartford...... 
New York, Ontario & Western...-. * 
INGW YOLK @ Farlemi ssp seen ena o eee 
New York & New Jersey Telephone (a). 
Worfolic & Western «6.0 ccccc cscs cabo sasce 
Norfolk & Western pfd-. ahs 
North American......... 
Northern Central. ... - 
Northern Pachiie eters 25.2 ee ee 
Northern Pacific rects, 1242 per cent. paid 
Onteiie Mimi. 206. asec cs on Sots sack 
Pacific Coast............. a 
Pacific Coast 1st pfd... 
Pacific Coast 2d pfd... 
Pacific Mall. .-. 2. .62..<.<s 
Pennsylvania R. R 




















People’s Gas Light & Coke (Chicago).... 
Peoria d Master. ........ 2.0.8 ss e222 : 
Pere Marquette.......... 
Pere Marquette pidweeaee- és 
Philadelphia Rapid Transit............... 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 
Plitsbargh'Coalswees s. cete sel 
Pittsburgh Coal pfd ............... 
Pittsburgh, Fort Wayne & Chicago 
Pressed Steel Car..:..25..:...... 
















Pressed Steel Car pfd . 
Pullman a 5- 832. cses-s 
Quicksilver 22>. 2-52. 
Quicksilver pfd ........ 
Railway Steel Spring (a).-.- 
Railway Steel Spring pfd (a 
Reading .....- 
Reading 1st p: 
Reading 2d plas... J0c..2c0. so. 
Rensselaer & Saratoga................ 
Republic Iron & Steel................. oe 
Republic Iron & Steel pfd ................ 
WOO TA ONG soi ton ssc scene cnSaccerae Sacctiee 
oe LAMAN Dien ewe. 5 2 as .8, 2 ee e8 
Rome, Watertown & Ogdensburg ........ 
Rubber Goods Mfg pfd (a@)...............- 
Ruittland piaese se 2 Ss. ess ccen coc eecs cease 
St. Joseph & Grand Island............ . 
St. Joseph & Grand Island 1st pfd ..- 
St. Joseph & Grand Island 2d pfd.... 
St. Lawrence & Adirondack .......... _ 
St. Louis & San Francisco Ist pfd........ 
St. Louis & San Francisco 2d pfd_......_. 
St. L. &S. F., C. & E. Ill. new stock etfs... 
St. Louis Southwestern ................... 
St. Louis Southwestern pfd............... 
Sloss-Sheffield Steel & Iron............... 
Sloss-Sheffield Steel & Iron pfd........... 



















t Also 2% defd. 


11454 
12 


7D 
1283, 











MOWLNEIM, PACING stent 2, nop haceseccwodesaes- 
Southerm Pacific pid’. < so) ..2--5.cceeee 
Southern Ry Vtg. Tr. etfs Extended..... 
Southern Ry pfd 5 fe ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. ctfs.. 
enriessee C., 1. @ Re We so ccsi desc. nec cane 
Pennessee Oopper 2-226. oss.9652<ad0 558 
Texas Pacific Land Trust................. 
Terns & Paclhe 2.5. X2.ddeeddc ew cccoses 
hind Awenue: cq. sete cas een ee cicases 
Toledo, Peoria & Western -... 
Toledo Railway & Light ...... 
Toledo, St. Louis & Western. . 
Toledo, St. Louis & Western pfd 
Twin City Rapid Transit... .-... 
Twin City Rapid Transit pfd 
Union Bag & Paper (@)..---- 
Union Bag & Paper pfd (a). 
Union: Pacific, -....252.....-. 
Union Pacifie pf 
United Fruit Co........... oe 
United Railways Investment...- 
United Railways Investment pfd. 
United States Cast Iron Pipe (q@)-..... Aa 
United States Cast Iron Pipe pfd (@)..... 
United States Express. -..........-.-...... 
United States Leather (a@)...........-..... 
United States Leather pfd (@)-....--.-..-.. 
United States Realty & Imp. Co......-.. 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (a)... 
United States Rubber ............-. Soe 
United States Rubber 1st pfd............. 
United States Rubber 2d pfd.-.-........... 
United States Steel. ................-....-- 
United States Steel pfd. 
Witah Oopperss..css=-2---s>--—=-- 
Virginia-Carolina Chemical.-......-......- 
Virginia-Carolina Chemical pfd......-...- 
Virginia Iron, Coal & Coke......-.-...... 
Vulcan Detinning (@)....- by 
Vulcan Detinning pfd (@).. 
WaDSSI en caree ta ccan: ares 


Wells-Fargo Express. 
Western Maryland..-.-... 
Western Union Telegraph. . 
Westinghouse Electric & Mfg 

Westinghouse Electric & Mfg 1st pfd... 
Wheeling & Lake. Erie.--................. 
Wheeling & Lake Erie 1st ae <3 
Wheeling & Lake Erie 2d pfd. 
Wisconsin Central............ 
Wisconsin Central pfd..................... 
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16% 
205, 





72 
172 
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225, 
104 
49 
35% 
661, 
735, 
77 
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14% 
25 





$12% extra. 
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Shares 
sold this 
week 





"100 
“joo 
2,855 
3u0 
975 
"345 
"100 
3,500 
“300 
1,410 
300 


12,750 
2'639 
7,900 








5,271 
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77,100 
6,720 


183,360 
8,300 


"300 


"400 
50 
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1,700 
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659,000 
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13,420 
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8,5L0 
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STATE OF TRADE. 
{A Summary of Special Telegrams to BRADSTREET’S.] 
Continued cold weather throughout the country 
delays crop preparation and development, injures 
fruits, vegetables and cotton and dulls retail trade. 
Coincidently, orders from and collections by job- 
bers and wholesalers are affected, but these latter 
branches of trade feel this relatively less than in 
other years, because they are still very generally 
pushed to complete deliveries on earlier orders, 
and, indeed, have still on their books a large 
of 


gling to complete. 


volume business which they are strug- 


Indeed, the one salient 


feature that stands out clearly revealed is 


that, 
in all lines of manufacture, the pressure on the 


despite continued immense activity 
producers for deliveries is insistent, the best 
examples of this being found in- the iron and 
steel and cotton goods lines, which, as a whole, 
show Thus 


sellers of pig iron for the first half are being 


a rather more firm undertone. 
urgently pushed for deliveries, quotations are 
very strong, and there is rather more reported 
doing in foundry grades, which hitherto have 
been slower to move. In cottons, features are 
the tendency to mark up quotations of prints, 
though drills are 
accumulating be ob- 


A noteworthy feature at the coun- 


ginghams and _ sheetings, 


and concessions can 
tained. 
try’s largest market has been the announce- 


of 


spring sales in wash fabrics by a leading con- 


ment of the annulment the usual 
cern, because there are no surplus stocks to 
offer. Water navigation has been prevented 
from opening up as early as in some other years, 
but it is noted that the railway traffic situation is 
easier, cars are becoming more plentiful, and the 
congestion ruling during the past half year is less 
acute, though still affecting deliveries of lumber, 
coal, cotton and other products. Railway earn- 
ings coutinue to show large gains in gross over the 
best of previous years, but net earnings, those for 
February, for instance, are showing decreases 
from the enormous gains of preceding years. 
Bank clearings, despite reduced speculation at 
New York, show a slight increase as a whole 
from a year ago, and excluding the metropolis, 
gains are large over this period of 1906. Money 
is easy on call but is still flowing freely to the 
country, and country banks in the west are 
reported buying commercial paper freely, though 
at full rates. Excluding New York, building is 


in excess ofa year ago, in fact— 





still very active 
and building materials and hardware are in 
demand. Labor is well employed, strikes are 
few and wage advances are numerous, but new 
construction work is reported slowing down, and 
a more plentiful supply of unskilled labor at 
lower prices is indicated. 

Crop reports are less favorable. The weather 
the country over is too cold for proper or season- 
able growth. Germination is delayed also by 
lack of rain in places. The winter-wheat situa- 
tion is still a mixed one. ‘There is a tendency to 
scale down percentages chargeable to insect 
damage. ain or snow in parts of Kansas and 
Nebraska have helped wheat, but the claim is 
made by some correspondents that moisture is 
still insufficient. These two states and Illinois 
and Missouri send the best reports. Indiana is 
irregular, but not more than a two-thirds crop is 
predicted. In Oho freezing weather stops 
growth, but may not affect ultimate yield. Seed- 
ing is late in the northwest owing to the ground 
being frozen. Snow still covers North Dakota. 
The drought has been only partially broken 
in Texas. 

It is 


growth or killing of the young plants is reported 


far too cool for cotton and arrested 


from al] over the belt. Scarcity of seed may 
All southern vegetable 
Hail 
is reported to have killed crops in the neighbor- 
hood of Jacksonville, Fla. The area in cotton 


limit ability to replant. 
and fruit crops are reported hurt by frosts. 





in the Memphis district will be 10 per cent. less and prices show slight rallies after moderate 


than last year owing to labor scarcity and re- | pressure has been applied to them. 
The Georgia | very dull but steady. Foreign exchange is firm 
Supplies of 


fusal of factors to finance freely. 
peach crop is reported badly hurt. 
vegetables and fruits in the New Orleans market 
are reported short. 

Wool, usually dull at this date, is specially 
so this year because western markets are late in 
opening, owing to buyers and growers being 
apart. Eastern buyers will not buy unless they 
see a profit. Mills are well supplied with foreign 
wools. Cold weather interferes with shearing in 
the west. Foreign markets are still firm. 

Speculation on the leading exchanges is really 
lifeless. Securities are stagnant, despite easy 
money, and quotations are steady as a whole. 
Grain has lost same of the strength of last week. 
Wheat futures are about a cent off on realizing 
on the late advance, and rains or-snows in the 
western wheat belt. Corn is % cent lower 
in sympathy, and oats are also slightly lower. 
Provisions are irregular and lard is lower. 
Coffee is 15 to 25 points lower on futures and 
Sugar is slightly higher on 
raws, on reduced Cuban crop movement and 


easier for spots. 


reports of smaller increases in European beet 
Refined is quieter, 
recent but 
Cotton is 10 to 15 points 


crops than earlier expected. 


following the large business, 
consumption is large. 
higher on poor crop reports and covering by 
shorts. 

Pig-iron markets show a firmer undertone, 
following the heavy purchases of steel-making 
irons last week. More interest in foundry iron 
for last-half delivery has developed, but the 
volume of business is only fair. Many con- 
sumers cling to the impression that prices will 
have to recede before much business for future 
delivery is placed. Spot iron, when it is avail- 
able, commands high prices, and the import 
movement of foreign iron is expected to continue 
for some time to come. Some of the over-sea 
iron now here is being offered at prices below 
those recently quoted abroad, and of course the 
quotations are considerably under domestic 
prices, which explains the appearance of the 
imported article at points quite distant from the 
Demand and specifications for most 
The lead- 


ing interest has opened its books for steel rails 


seaports. 
finished lines are remarkably active. 


for 1908 delivery, the old quotation of $28 being 
maintained, and it is said that inquiries aggre- 
gate 250,000 tons. Last week a southern con- 
cern sold 46,000 tons of open-hearth rails for 1908 
delivery at $30 a ton, and for this year’s delivery 
Steel 


billets are very scarce in the central west. 


over 30,000 tons were sold this week. 


Orders for structural steel are fair, and heavy 
contracts are pending. As illustrating condi- 
tions in the wire and wire-goods line, it may be 
said that orders on the books of the leading 
interest are four times in excess of those of this 
time last year. Bar-iron prices are irregular. 
Scrap is weaker at the west but firmer in the 
east. Coke is lower, demand being less active. 
The copper market displays a number of cross 
currents, with some quotations showing an 
easier situation, but the larger domestic interests 
still hold prices firm. Business in the higher 
grades, lake and electrolytic, is lighter, as 
buyers and sellers take diametrically opposite 
It is probable, 


however, that quotations on casting grades and 


views of the price situation. 


Smelters 
shipments are heavy, and it is 


remanufactured copper are shaded. 
are busy, 
said that some manufacturers of copper wire 
are requesting that deliveries of ingots be 
deferred. 

The New York stock market is exceedingly 
inactive. Easy money fails to have an effect, 
uncertainty about the position of railway and other 
properties, as a consequence of pending agitation, 


tending to cause conservatism on all sides. There 


Bonds are 


at 4.85.70 for demand sterling. 

Bank clearings for the week ending April 18 
aggregate $3,014,063,000, I per cent. under last 
week, but eight-tenths of 1 per cent. over this 
week last year. Outside of New York exchanges 
amount to $1,156,198,000, 2 per cent. above last 
week and 18.8 rc2it. over the corres ponding 
week last year. 

Business failures for the week ending April 18 
number 167, against 194 last week, 167 in the 
like week of 1906, 183 in 1905, 199 in 1904 and 
152 in 1903. 

Wheat, including flour, 
United States and Canada for the week ending 
April 18 aggregated 3,102,467 bushels, against 
1,831,105 bushels last week, 1,844,798 bushels 
this week last year, 1,242,267 bushels in 1905 
and 4,118,108 bushels in 1902. For the past 
forty-two weeks of the fiscal year the exports 
are 138,985,489 bushels, against 109,351,717 
bushels in 1905-06, 51,052,894 bushels in 1904-05 
and 208,069,289 bushels in 1got-02. Corn ex- 
ports for the week are 1,939,622 bushels, against 
1,475,719 bushels last week, 1,673,972 bushels a 
year ago and 2,232,694 bushels in 1905. For 
the fiscal year to date the exports are 57,999,201 
bushels, against 101,373,107 bushels in 1905-06 
and 65,277,644 bushels in 1904-05. 

IN CANADA. 
Unseasonably cold weather affects Canadian 


exports from the 


retail trade, but wholesalers and jobbers report 
demand still good and complaints of slow 
deliveries still general. Water navigation on 
the lower lakes is open, but on the upper lakes 
it will not be open until May 1. Large quan- 
tities of heavy freight, iron and -hardware are 
going forward. Canadian rail mills have their 
One contract 


is for 37,000 tons of 100-pound rails. Ocean 


output sold for the entire year. 


navigation at Montreal is expected to open 
May 1. Toronto reports little improvement in 
deliveries and higher prices expected for cottons. 
Stocks of silks and ribbons are very light. 
Wholesale trade is brisk in Manitoba, but retail 
is slow, because of bad roads and the backward 
spring. 
Industry is active in British Columbia. 


Collections show little improvement. 
A 
strike of coal miners in Alberta affects fuel 
supplies. Failures for the week number 18, as 
against 28 last week and 22 in this week a 
year ago. Clearings for the week aggregate 
$77,729,000, a decrease of 4 per cent. from last 
week, but a gain of 20 per cent. over this week a 


year ago. 


CROP REPORTS LESS FAVORABLE. 


CHIEF ADVERSE FEATURES ARE COLD WEATHER, 
DROUGHT AND INSECTS. WINTER WHEAT 
LEAST AFFECTED. FRUITS, EARLY VEGE- 
TABLES AND COTTON SERIOUSLY DAMAGED. 


Cu1caGo.—-The weather has been unfavorable 
for good crop growth. Lack of sunshine and 
moisture in the southwest and green bugs have 
caused apprehension and considerable damage to 
wheat. The Texas crop is about lost, and the 
Oklahoma crop has been damaged 30 to 35 per 
cent. In southern Kansas the injury is 10 per 
cent. and the state needs rain, recent precipita- 
tion being too light. Ohio valley shows slightly 
reduced prospects. Some injury by bugs and 
freezing in Missouri, and from freezing in 
Illinois and other central winter-wheat states. 
Early-sown oats damaged by freezing, and re- 
sowing is necessary. Northwestern seeding 
delayed by ground being frozen and by cold 
weather generally. 

St. Louis.—The general opinion prevails that 
the country districts are in most excellent con- 
dition and that crop prospects are reasonably 


good. We continue to hear reports of injury to 


has been, however, an absence of bearish attacks, the winter-wheat crop by the green bug, but 


-_ 


= 


these reports are not confirmed by our corre- 
There 
has been some injury to the crop, due to dry 
weather and the excessive rains during the 
winter, but the injury will not exceed 10 per cent. 

Kansas City.—Reports show considerable 


spondents in the winter-wheat section. 


damage has been done to growing wheat in 
Oklahoma from the green bug, and slight damage 
from this insect is also reported from southeast- 
Oats have suffered most, and in 
some sections the ground is being plowed for 
The Kansas wheat crop has not yet been 
Late frost has damaged 
small fruit to some extent. 
CINCINNATI.—During the past fortnight freez- 
ing temperatures at night and unusually cold 
weather during the day have prevailed. While 
these conditions have been unfavorable to agri- 
cultural interests, there has been no important 
impairment of the position representing possi- 
Growing wheat has © 
not made progress as it would under warmer 


ern Kansas. 


corn. 
seriously affected. 


bilities of the cereal crops. 


conditions, but this does not necessarily reflect 
actual damage, and favorable weather later on 
would likely bring it out all right. Farm work 
has been interrupted and there is yet consider- 
able ground to be sown to oats. Plowing for 
corn has made little progress. 

St. JoSEPH.—Wheat in northern Kansas is in 
good shape, and in northwestern Missouri condi- 
tions are excellent. Rain and snow fell over the 
entire territory Wednesday and Thursday. 

INDIANAPOLIS.—Reports on growing wheat 
in northern and eastern Indiana are not favor- 
able, recent weather conditions having caused 
considerable damage. In southern Indiana the 
crop is said to be in fair condition, though in the 
lowlands it is practically destroyed. It is said 
that the crop will not amount to more than 
60 per cent. of last year’s. = 

St. PAuL.—Seeding has begun in southern 
Minnesota, but not in this locality. Snow still 
covers the ground in North Dakota. 

OMAHA.—Winter wheat is doing well, but 


prolonged cold weather has materially affected 


vegetation, and fruit has been damaged 
considerably by frost. 
Sioux Ciry.—The weather is cold. Seeding 


is about finished. 

CHARLESTON. — Growing crops have been 
injured considerably by extreme cold weather of 
last week, and replanting will be necessary. 

RICHMOND.—Further damage has been done 
to fruit by cold weather, and planting has also 
been delayed. . 

JACKSONVILLE. — Long continued drought 
which depressed trade has at last been broken by 
rain, accompanied with disastrous hail, destroying 
all crops above ground in this section. 

ATLANTA.—The peach crop has been damaged 
Cotton, where it 
was up, was entirely destroyed, necessitating 
replanting if seed can be obtained, which 


70 per cent. by heavy frost. 


is scarce. 

Aucusta.—The fruit crop is reported seriously 
damaged and the peach crop has been almost 
entirely destroyed. 

MONTGOMERY.—Cold weather the past few 
days has caused a great deal of damage to cotton, 
About half 
of the cotton was up, all of which was killed 
and will have to be replanted. It is hard to 
estimate the damage to fruit, but it will be large. 

MEMPHIS.—Recent frost damaged fruit and 
early vegetables. 


corn and fruit, especially the latter. 


Corn and cotton were also 
injured, and in many places replanting is 
necessary. The cotton acreage is 10 to 15 per 
cent. less than last year because of lack of labor. 
Factors are not taking on new accounts. 

KNOXVILLE.—The cold snap has done con- 
siderable damage to fruits and early vegetables. 

LittLte Rock.—Planting and growth of cotton 
and other crops have been considerably retarded 
by weather conditions. 


steel business 
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NEw ORLEANS.—Crops are planted but are 
not growing properly, owing to lack of moisture, 
and the temperature has been low throughout 
this section for the past thirty days. There have 
been slight showers, but no particular rainfall 
since planting commenced. Conditions other- 
wise are excellent, and from indications the 
acreage of staples is the largest of recent years. 
Vegetable crops which should now be marketed in 
abundant quantities are short, and the shipments 
of strawberries are much below the average. 

DaLLas.—Corn and cotton are in fairly satis- 
factory condition. Rain is needed, but warm 
weather more so. 

Fort WortH.—Drought continues in this 
section and rain is badly needed. 
begun to suffer. 

Waco.—This vicinity has just been blessed 
with a splendid rain, which insures great activity 


Corn has 


in all trades and excellent prospects for crops, 
especially benefiting corn. 

SPOKANE. — The winter-wheat situation re- 
mains promising. 





TRADE REPORTS. 


At New York activity continues in all parts of 
the dry-goods business, cottons still being in 
most demand. Both cotton and worsted yarns are 
in increasing request, but manufacturers complain 
of a scarcity 6f raw material. Raw silk is inactive. 
The unseasonable weather of the past week has 
not materially interfered with the retail millinery 
business, which is active. Imported straw braids 
are in brisk demand, which is in excess of the 
supply. Ostrich and fancy feathers continue 
active sellers, and artificial flowers are freely 
bought. Few orders are being placed for shoddy, 
and stocks are accumulating. Wholesale men’s 
furnishings are active in all lines. Prices, 
which are high, are thought to have reached 
the limit, and a reaction would not surprise 
the trade. Wholesale notions are also very 
active, supply not being equal to the demand; 
prices are high and collections are fairly good. 
Business with wholesale grocers is satisfactory, 
out-of-town buying being especially liberal ; prices 
are well maintained and collections good. In the 
retail trade some special lines have been more or 
less repressed by unseasonable weather. Con- 
fectionery is in good demand and collections are 
fair. Cigar manufacturers report a large vol- 
ume of business but slow collections. Stocks 
of tobacco are low and prices of all grades high. 
Flour is dull. Supplies of live stock and dressed 
meats are fully up to the requirements of the 
market; prices are steady and firm. Butter is in 
fair demand. Receipts of eggs continue very 
large and quantities are going into storage. 
American hemp twine is in very strong request. 
The hemp recently received, however, is poor in 
quality and not equal to that of first deliveries. It 
is estimated that 65 per cent. of the crop has been 
marketed. Conditions in the hardware and kin- 
dred trades are favorable, the volume of business 
is large, prices are firm and collections are good. 
Manufacturers of enameled ware are running their 
factories to full capacity. Importers of china 
report receipts of large orders. In structural 
is less active, but collections 
show some improvement. Pig iron is quiet, 
copper is weaker, but scrap metal is in good 
demand, Trade in furnaces, ranges and stoves 
has been very good for some time past, but is now 
showing the usual spring lull. Hides and skins 
are less active and prices tend downward. The 
general tone of the leather market is weak. Large 
arrivals of crude rubber caused a drop in price. 
In the paper trade prices are firm, collections fair 
to gocd and demand well sustained. Real estate 
is fairly active, but foreclosure suits are features. 
Demand for lumber and building materials has 
decreased. Prices are firm, but collections are 
rather slow. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
April 19: 


upward tendency. Scarcity generally prevails, and 
there has been considerable buying and selling 
between jobbers, On printed goods, sheetings 
and ginghams, advances in prices are being made. 
Drills, as an exception in cotton goods, appear 
accumulated in stock by mills and are selling at 
concessions. Clothing and men’s furnishings, in 
the between-seasons period, are selling less ac- 
tively, but the market continues. very strong. 
Domestic hides are now the poorest of the year, and 
prices have reflected the full difference in quality, 
as well as a quiet demand. The leather market 
continues to show some buying to cover fall 
orders, but from all indications shoe jobbers are 
placing their contracts on a very conservative 
basis. Some manufacturers are anticipating that 
the same conditions that ruled last fall will continue 
during the remainder of this year, on the general 
principle that no live business man will run the 
risk of carrying a heavy stock in the face of a 
possible recession in values. There is no indica- 
tion of a recession as yet, the hide situation being 
fully explained, particularly when reports of 
scarcity at all foreign markets are taken into con- 
sideration. Shipments of footwear are showing 
up well for the period. The previous firm tone in 
the general paper market is fully maintained. 
The demand for actual wants is of good volume 
and the mills are busy on back orders. Paper 
makers are showing mild interest in the paper- 
stock market and are buying in fairly generous 
quantities. In some lines there is a_ slightly 
weaker tone due to larger collections, but no quot- 
able change is noted. Anthracite coal is in brisk 
demand, orders from retailers being numerous on 
account of continued cool weather. Bituminous is 
in moderate demand, In the iron and metal line 
conditions remain about the same, except in pig 
iron, which is very active. Lumber and building 
materials are in fair demand, with no material 
change in prices. Paints and oils show no marked 
advance. The local butter market continues very 
strong, with further advances noted on nearly all 
grades. Brewers are busy, and demand for beer 
and ales is steadily increasing. ‘The leaf-tobacco 
market continues firm, with fair demand for better 
grades. Manufacturers of confectionery are busy 
and have plenty of orders. 

PROVIDENCE.—Machinery and tool manufac- 
turers and wholesalers report a firm demand along 
all lines. In the jewelry line manufacturers are 
not particularly busy, though individual cases are 
found where they are running overtime. Cotton 
goods continue strong, demand holding firmly 
ahead of the supply. Jobbers of dry goods and 
notions report an excellent business. Collections 
are slow. 

PORTLAND, ME.—As spring advances and roads 
in country become settled, retail business improves. 
Wholesalers report an average volume of spring 
trade, and in some instances an increase over last 
year. There are very few labor troubles in 
the state. ' 

PHILADELPHIA.—Wool is dull, with little de- 
sirable stock on hand. There has been a little 
shading of prices in certain low numbers of cotton 
yarns, but fine yarns are in demand and prices 
firm. Dry-goods jobbers have felt the weather 
conditions to some extent, and trade is not as 
active as last year. Flour is dull, but prices are 
firm, millers showing no disposition to make con- 
cessions. Chemicals and dyestuffs are fairly 
active and quotations rule firm. Paints and glass 
are moderately active, backward weather retarding 
work somewhat, but prices are firm to advancing. 
Lumbermen report a slight lull in demand for im- 
mediate use, but the market rules firm, with a pros- 
pect of advancing prices. Collections are reported 
very slow. The hide and skin market is dull and 
weak, with indications of a further decline in 
prices. Goatskins are also dull and weak 
owing to the conditions in glazed kid, which 
continues dull, owing to the demand for shiny 
and other leathers. Leather is firm, with fair 
demand, good supply and high prices still main- 
tained. Wholesale and retail shoe dealers report 
business quiet owing to weather conditions. To- 
bacco that was bought some time ago and laid 
aside for the purchaser is being ordered out now, 
indicating an improvement in business for cigar 
manufacturers. The pure-food law affecting ship- 
ments to points out of the state only (as this state 


Boston.—In dry-goods trade, activityh as be- has not yet passed it) has some adverse influence 


come somewhat lessened. Cool weather has re- 
tarded retail sales, and as a result collections by 
jobbers are behind. Strikes by teamsters and by 
operators on women’s suits have checked the 
receipt and delivery of goods. In textile fabrics, 
cottons continue conspicuous for strength and 


on trade in liquors. Prices are steady, but collec- 
tions are slow. Iron manufacturers are sold up far 
into the year, and demand and prices continue 
active and strong. Lowering the price of anthra- 
cite coal has increased the demand. Bituminous 
also shows some improvement. 


PITTSBURGH.--Since the recent large sales of 
Bessemer iron the pig-iron market has been quiet. 
During the week 5,000 tons of Bessemer and 2,5co 
tons of basic iron were sold for October, Novem- 
ber and December delivery at $21, valley furnace. 
There is but little standard Bessemer or basic iron 
for sale for last-half or nearby delivery. The 
unsold iron in the Pittsburgh district for delivery 
prior to January 1, 1908, is estimated at 75,000 to 
100,000 tons. A slight lull is reported in foundry 
irons. Demand for finished lines continues, and 
one or two that were rather weak are now reported 
strong. Pressure for steel rails continues, and 
negotiations are said to be pending for 1908 
delivery. Pipe and tube products are scarce, and 
it is almost impossible to secure spot delivery of 
pipe. Orders for structural steel continue very 
satisfactory. Coke is still in easy supply, and on 
account of some furnaces being temporarily out of 
blast, prices will be weak for perhaps thirty days. 
Quotations for spot pig iron at the valley furnaces 
are nominally as follows : Standard Bessemer, $23; 
chilled basic, $23; No. 2 foundry, $24, and gray 
forge, $21.60. Standard Connellsville furnace 
coke is quoted at $2.65 to $2.70, and foundry coke 
$3.80, at the ovens. 

BUFFALO.—Owing to continued cold weather, 
both the retail and jobbing trades are not so active 
as was anticipated. Building operations continue 
brisk. The season of navigation is now open. 
Receipts and shipments of live stock are in- 
creasing, prices remain firm, and demand is active. 

BALTIMORE.—Continued unseasonable weather 
has curtailed retail trade, particularly in clothing, 
stocks of which are larger than usual. Skirt 
manufacturers are busily engaged for June and 
July shipments. They make frequent complaints 
regarding the mill deliveries. Building operations 
are steadily increasing. Wholesale druggists 
report out-of-town trade good, with local business 
fair, but collections are slow. An improvement is 
noted in lumber, the demand for first-grade stock 
of standard lengths being good, with prices fair. 
The market is recovering from an over-stock of 
cheap grades. White pine has advanced on strong 
demand. A good demand continues for hard- 
woods, with prices firm. Paper at wholesale is 
quiet, prices steady, deliveries somewhat improved 
and collections fair. Crockery and glassware 
dealers report a fair volume of business, with 
collections backward. Woodenware deliveries are 
somewhat easier, with business normal. In oils 
collections are good. Leaf-tobacco collections and 
demand have improved, with prices of Sumatra 
very high. Domestic tobaccos are lower than for 
some months. There is a scarcity of fancy grades 
of butter, with prices advancing. Clothing manu- 
facturers report a satisfactory fall-order business 
from salesmen now out; collections, however, 
are slow. Shoe jobbers report business quiet, the 
exception being the increased demand for low cuts, 
mostly tan. In other lines than these full stocks 
are on hand, with about normal orders from the 
salesmen now out. Men’s furnishings sales are 
also feeling the effects of unseasonable weather, 
which has caused much disappointment. No 
material change is noted in the money market, 
while the feeling is somewhat easier ; rates continue 
at 6 per cent. 

CINCINNATI.—Expansion is reported in jobbing 
lines. This is especially noticeable in demand 
for women’s undergarments and dress goods. 
Demand is for medium-priced goods. Manufac- 
turers in leading lines report good business, and it 
is their opinion that trade will continue brisk for 
some time. Department stores and retail sales in 
general have suffered greatly during the past two 
weeks, owing to cold weather. The whiskey 
market is more active and an increase in prices is 
looked for. 

CuHICAGO.—Trade reports reflect a large distri- 
bution and consumption of goods, although the 
volume has decreased of late. Traffic conditions 
on eastern and western railroads have improved 
and cars are more plentiful. New construction 
work is being curtailed. Jobbers' sales of dry 
goods, clothing and shoes for immediate and 
future delivery are liberal. Retail trade is good, 
although somewhat held in check by unfavorable 
weather. A decided revival is noted in the pig- 
iron market. Inquiries here have increased and 
sales are enlarging for spot and last-half delivery. 
Finished products are meeting with good sale, 
and specifications are furnished without trouble. 
The movement of coal is good for the season. 
Lumber is having an increased sale, and prospects 
are for a most active building season in this 
vicinity, as larger sales of building material have 
been made. Groceries and paints are having a 











good sale at full prices. The produce trade is fair, 
with an advance in potatoes ard a decline in eggs. 
Hogs are a shade lower. Receipts of cattle and 
hogs increased, but those of sheep decreased. 
Money iseasy. However, banks are closely loaned 
up. Opening of lake navigation has released a 
large amount of money tied up in grain. Country 
banks are free buyers of commercial paper at 
6 to 6% percent. Collections are fair. 

INDIANAPOLIS.—In the wholesale meat and 
packing trade business is unusually good and 
prospects are excellent. Prices are high owing to 
scarcity of beef on the hoof. In the rubber and 
leather trades reports vary from fair to good. 

St. Louis.—Retail trade is dull owing to 
continued cool weather. Manufacturers of and 
jobbers in shoes report a very satisfactory business 
and say collections are better than for April of last 
year. Jobbers in dry goods show considerable 
increase for the season over last year and report 
better collections. Manufacturers of and jobbers 
in hardware indicate a satisfactory season, and the 
same may be said of wholesale drugs, clothing and 
millinery. Country merchants are buying freely 
and seem able to do more discounting than 
heretofore. Money is much easier, 
is active. 

KANSAS C1Ty.—Unseasonable weather has had 
its effect on business generally. Reports, however, 
from traveling salesmen in leading lines are favor- 
able as to the outlook. Demand for all kinds of 
building material is in excess of a year ago, and 
in many grades of lumber the supply is inadequate. 
Heavy construction work has been retarded owing 
to the delay in getting steel. Collections are quiet. 

MILWAUKEE.—Trade in jobbing lines has im- 
proved, but retail is still rather quiet. 
are fair; money is easier. 

Sioux City.—Trade is fair. 

DAVENPORT.—Retail trade is quiet, due to 
unseasonable weather. Business for April does 
not equal that of the corresponding month last 
year. Manufacturers are busy. Wages are high 
and there are few idle laborers. Collections are 
slow. A good demand for money prevails. 

ST. PAuL.—Cold weather the past week has 
discouraged jobbing trade, and nothing like the 
business anticipated has been done. Spring stocks 
in country stores are not being disposed of, so 
salesmen find it hard to place fall orders. In the 
city, dress goods and silks are not on-hand 
in sufficient quantities to supply the demand. 
Ginghams ordered for delivery last fall have not 
been received by the wholesalers yet. Money 
came in quite freely during the first half of April, 
but has let up since. 

MINNEAPOLIS, — General business continues 
satisfactory, though somewhat restricted by bad 
weather. Building operations are being vigor- 
ously prosecuted and materials are much in 
demand. Flour remains quiet and production 
curtailed. 

OMAHA.—Retail trade is considerably retarded 
by cold weather. Jobbers in all leading lines 
report sales exceeding those of last year. Col- 
lections are only fair. 

LINCOLN.—Business in millinery and furniture 
is good. Other lines are fair, though improving. 
Collections are fair. 

CHARLESTON.—Trade in 
Collections are slow. 

RICHMOND.—The weather of the past few weeks 
has had an unfavorable effect upon retail trade, 
and in consequence 4lling-in orders are few. The 
opening of the Jamestown Exposition, “the Con- 
federate reunion and several important conventions 
are expected to attract an unusually large number 
of buyers to this market, and it is therefore believed 
that sales of jobbers and manufacturers for the 
full season will exceed all previous records. Real | 
estate is active. The usual end-season lull periods 
in dry goods, hats and similar lines prevail, but 
in shoes and clothing liberal orders for fall delivery 
are being received, with a fair proportion of orders 
for immediate shipment. Light receipts of early 
vegetables keep prices high. Money is in active 
demand, and all available funds find ready em- 
ployment. Collections are fair, with indication 
in some lines of improvement. 

AuGusTA.—Wholesale trade continues good. 
Retail trade and collections are fair, 

ATLANTA.—Trade is dull and collections are 
slow. 

BIRMINGHAM.—Southern foundry No. 2 pig 
iron is strong at $23. Trade in dry goods and 
clothing is not so good, owing to cool weather. 
Collections are poor. 

MosiLeE.—The terminals of the Southern Rail- 
road at Mobile, considered among the handsomest 


Demand 


Collections 


all lines is quiet. 
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in the south, were formally opened on Thursday. 
Disagreeable weather causes a lull in both whole- 
sale and retail centers. Collections are fairly 
good. Prices of lumber and naval-stores products 
are holding firm, with increased demand for lumber 
in interior markets. 

MONTGOMERY.—Unfavorable weather the past 
week interfered trade in all lines, 
Business is quiet. Collections are slow. 

CHATTANOOGA.—Business continues eactive in 
all lines, and the outlook for a brisk summer is 
good. Collections range from fair to good. 

KNOXVILLE. — Unseasonable weather is still 
retarding retail trade, and spring stocks are but 
slightly broken. Furniture manufacturers and coal 
operators are complaining of the car shortage, 
and it is said that shipments are reaching their 
Collections 


has with 


destination a month or six weeks late. 
average only fair. 

MEMPHIS.—Cold, rainy weather retards retail 
business. Wholesale trade is fair. Collections 
are slow. 

NASHVILLE.—Jobbers report a fair business. 
Collections are fair to good. Cold weather retards 
retail trade. 

LitrLeE Rock.—Retail trade shows a falling off, 
Collections are 


owing to rain and cold weather. 
fair. 

NEw ORLEANS.—Retail trade is only fair, due 
to cool weather, with now and then a‘hot day. 
Jobbers are doing a seasonable business. Money 
is firm. 

Fort WorTH.—Trade is fairly active. 

DALLAS.—Trade continues favorable in all 
jobbing lines. Collections are fair. Retail trade 
is quiet, due to cold weather. 

SAN FRANCIScO.—Traffic is resuming regular 
schedules, and fair weather has given great impetus 
to rebuilding. Trade in all lines is excellent, due 
to the remarkable progress of rehabilitation from 
the disaster of a year ago. 

SEATTLE.—Flour has advanced in price, and 
there is a brisk demand for all lines of building 
material. Money is still tight and collections are 
only fair. 

SPOKANE.—Railroad building continues to be 
actively prosecuted. Wholesalers report business 
good. Collections are slow. 

TACOMA.—Trade shows 
Collections are fair. 

PORTLAND, ORE.—In nearly all lines of business 
here there is pronounced activity, and an optimistic 
feeling prevails. Persistent advertising has re- 
sulted in a heavy stream of immigration into this 
part of the country. 

TORONTO —Warm weather seems as far off as 
ever, and there has been little change in general 
trade. The retail movement of spring goods is 
only fair, but wholesalers are exceedingly busy 
trying to catch up with orders which they have 
been unable to deliver, owing to manufacturers’ 
slow deliveries. The dry-goods trade is, per- 
haps, the most active of any. Insistent demands 
for all lines of goods are still being made, but in 
most cases deliveries are as slow as ever. Stocks 
of ribbons and all lines of silks are light here, and 
prices are firm. Cotton prices are reported as 
likely to go still higher. These slow deliveries 
are getting to be a serious matter to many re- 
tailers, who are likely to suffer losses if the situa- 
tion is not to some extent relieved. Mail orders 
to local whclesalers are quite large, indicating 
short stocks in the country. The opening of 
navigation here is having a livening effect upon 
Canned goods are very firm, 
with some lines scarce. Upper lake navigation 
will not open until about the first of May. All 
lines of manufacture are busily engaged and there 
is some trouble in the matter of obtaining sufficient 
‘labor. It is expected the first of May will pass 
off without any serious disturbances in the way of 
labor troubles. Printers, however, are going to 
put the eight-hour day into enforcement. 

MONTREAL.—Cold weather is seriously affecting 
spring trade. Retail trade is feeling the effect in 
light demand for spring goods. Snowfalls through- 
out Quebec have put a damper on early business, 
and collections are affected. Wholesale trade, 
however, continues about as active as jobbers care 
for. The season of summer freights has arrived, 
and very large shipments are proceeding. This is 
especially the case in hardware, as shipments have 
been awaiting summer freight rates for some time. 
General lines of hardware are in good demand, 
but it is in metals and other heavy lines that there 
is most activity at the present moment. Manufac- 
turers have orders beyond capacity. The Dominion 
Iron & Steel Company, at Sydney, is engaged upon 
a contract covering 37,000 tons of 100-pound rails 


some improvement, 


the grocery trade. 








for the Grand Trunk Railway, All Canadian 
foundries have orders for what rails they can turn 
out this year. The feature in the dry-goods trade 
is the continued firmness in all lines of goods. 
Little tendency has been shown towards more 
rapid delivery, and jobbers’ stocks are getting 
light. Cottons hold very firm. Manufacturers 
of underwear are refusing further orders, except 
those for next year. The grocery trade is more 
active. Prices hold firm. It is expected that naviga- 
tion here will open about the end of this month. 

VANCOUVER-VICTORIA. — Provincial industries 
are exceedingly active in almost all lines. The 
lumber and mining camps are busy, and as a result 
there is a very active demand for all lines of sup- 
plies. The situation in hardware has been some- 
what relieved by the arrival of delayed shipments. 
The opening of a steamship service between 
Vancouver and Mexico will soon be inaugurated. 
It is expected that a big foreign trade will open up 
in this connection. The shortage of cars is affect- 
ing the lumber trade. Stocks piling up here are 
badly needed in other districts. Coal miners’ 
strikes may have a serious effect. 

WINNIPEG. — Wholesale trade is brisk in all 
lines here. Retail trade, however, is rather quiet 
on account of bad roads and a backward spring. 
Collections do not show any very marked improve- 
ment, but the grain which has been held in 
farmers’ hands is moving fairly well. General 
business has a healthy tone and as soon as warm 
weather really starts in a big business is expected 
to open out in all lines. Wholesalers are still 
troubled by slow deliveries of goods. Immigrants 
are coming into the country at the rate of several 
thousand a week. 





FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 
















Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston) ..acceeees 3 @4 5 @6 5%@6% 10@16%c vp 
Providence . 6 5% 6 Par 
Hartford .... . 5 @6 5%4@6 544@6 Par 
Philadelphia ..... 5 5% 6 @6% Par 
Pittsburgh. .....- 5 @6 5 @6 6 Par 
Buffalo ... 5 @6 7 @8 $1.00 P 
Cincinnati. 5 @5% 6 10c P 
Cleveland . 6 6 @7 50C P 
Detroit _. 6 6 $1.00 P 
Louisville . 6 6 Par 
Indianapolis. 6 6 $1.00 P 
Chicaro 2. 6 6% 20C D 
Minneapolis 6% 6%@7 $1.00 P 
Owiahaelsiscce ate 6 6 @7 7 @8 Par 
Milwaukee Seas 6 6 50c P 
St, Paul... 6 6 6 20C P 
Des Moines. 5 6 6 Par 
Sioux City .. 6 7 @8 7 @8 $1.00 P 
Duluth ...... 6 6 8 $1.00 P 
St. Louis.... 5 6 6 @7 20C P 
Kansas City...... 6 6 @8 6 @8 50C P 
Baltimore ........ 6 6 6 saa 
New Orleans..... 6 7 @8 7 @8 Par 
Memphis.....--.. 6 @8 6 @8 6 @8 $1.00 P 
Atlanta... 6 @8 6 @8 6 @7 23¢ D 
Augusta ..... 8 8 8 Par 
Charleston . . 7 7 8 $1.00 P 

6 6 6 75C P 

5 @ Sous tite 25C P 

sie 5 @7 6 @ $1.00 P 

bree 6 @7 | $1.00 P 

cate 6 @8 6 @8 $1.12@r.25 P 

Eoin 7 @8 8 $1.25 P 

7 8 8 $1.00 P 

6 6 6 @7 Sar 

6 6 6 @7 $1.25 P 





Money Market. 


The loss in surplus reserve shown by last Satur- 
day's New York bank statement, rendering the 
showing unexpectedly unfavorable, seemed to have 
little effect in the loan market at the beginning of 
the week. It was generally appreciated that the 
increase in the bank loan was largely due to the 
paying off of borrowings from interior institutions 
which had placed money in Wall street during the 
period of high rates and naturally find no attraction 
in the present interest quotations there. The fact 
that domestic exchange at various points is adverse 
to New York may be considered as due in large 
part to the tendency in question. On the other 
hand, the banks have this week continued to gain 
from the Treasury, and the estimated actual gain in 
their cash holdings is placed at about $3,000,000. 
During the week call money has been abundant at 
from 2 to 2% per cent., and time money for short 
periods was offered with more freedom and at 
concessions from the rates previously quoted, some 
transactions for thirty days being reported at 4 per 
cent. Longer time arrangements are, however, 
firmer, six months’ money being held at 5 per cent., 
and lenders show a determination to stand out for 
5% per cent. as regards loans running over into 
1908. Commercial paper shows considerable 
improvement. Not only is there a much better 




















buying demand, but the offerings are larger and 
afford considerable variety for selection : 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 


Week. A. vale: El. ota, 4G SOE 
Apr.19,1907. 3 1% 2% Sy 4m. 5h Seas 
Apr. 12,1907. 2% 114 2@2% 5 4% su% 4% 6 6 
Apr. 20,1906. 6% 2% 4 s%5 5% 5 5H 4% 


New York Banks. 

According to estimates, the New York Clearing 
House banks made an actual gain of only about 
$3,700,000 in cash from the Treasury operations 
and interior movement of funds last week. In the 
bank statement made public on Saturday there was 
shown an increase of $7,648,000 in the cash items, 
or about double the supposed actual gain. This 
was attributed to the average system and probably 
represented the gain in cash of the preceding week, 
part of which did not appear in the statement of 
the 6th instant. The most important feature of 
last Saturday's bank statement, however, was the 
unexpectedly large increase in the loans, which 
were expanded by no less than $36,900,000. In 
this case the explanation was that the lower rates 
for call money and the easing of time loans had 
resulted in the transfer of borrowings from trust 
companies and out-of-town banks to Clearing 
House institutions, as well as the paying off of 
loans made abroad with a similar effect. The in- 
crease of $44,900,000 in the average deposits was in 
pretty close accord with the changes in the loans 
and cash items, so that the statement was, on the 
whole, a symmetrical one. In consequence of this 
expansion in the deposits the reserve required was 
$11,237,000 greater, and the surplus reserve conse- 
quently decreased $3,588,000, The figures of the 
statement compare as follows with those of the 
preceding week : 


April 13 A pril6 Changes 
Lanse ater esecees $1,099,657,100 $1,062,688,800 1.$36,958,300 
Specietatu fet 212,966,300 206,958,000 I. 6,028,300 
Legal tenders .... 73,302,100 71,661,500 I. 1,640,600 
Deposits esesies<5 *1,081,661,900 1,036,713,100 I. 44,948,800 
Circulation. ...... 50,238,600 50,398,800 D. 160,200 
Total reserve ...-. 286,268,400 278,619,500 1. 7,648,900 
Reserve required . 270,415,475 250,178,275 I. 11,237,200 
Surplus reserve... 15,852,925 19,441,225 D. 3,588,300 


The following table shows the bank holdings on 
the respective dates : 
A pr.13,1907 Apr. 14,1906 A fpr. 15, 1905 


Loans ascctertaees: $1,099,657,100 $1,009,275,200 $1,099,611,100 
Srieeie scons nwaene 212,966,390 172,704,700 210,954,800 
Legal tenders. .... 73,302,100 77,533,200 83,323,100 
Deposits.......... *1,081,661,900 981,861,600 —£,£39,702,000 
Circulation ...-... 50,238,600 51,452,300 44,497,920 
Total reserve ..... 286,268,400 250,237,900 294,277,900 
Reserve required. 270,415,475 245,465,400 284,925,500 
Surplus reserve... 15,852,925 4,772,500 9,352,409 


* United States deposits included $31,356,600. 
The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing. House 












Association, but which clear through some of the 
members, is as follows: 
April13, Afpril14, Changes from 
Loans, discounts 1907 1906 last week 
and investments $123,882,400 $146,845,400 Inc. $489,100 
Circulation. ...-.. 2,671,800 2,280,600 Dec. 1,200 
Net deposits ..... 133,001,900 156,321,100 Inc. 1,449,900 
Dep. with C. H. 
Aapenigueserercis 14,157,200 13,161,900 Inc. 572,400 
Dep. with banks & 
trust companies. 4,545,600 5,524,900 Inc. 65,100 
Legal tenders and 
bank notes ..... 6,804,7¢0 7,175,500 Inc. 143,300 
SPECIEN Micon donten 5,885,400 7,009,900 Inc. 135,600 
Total reserve..... 31,392,900 32,872,200 Inc. 916,400 
Reserve required. 33,250,475 39,080,275 Inc. 362,475 
EHC eee ena see 1,857,575 6,208,075 Dec. 553,925 
Boston Banks. 
Afril13, Adpril6, 
1907 1907 Changes 
EOansg!oc.ssacasescts $179,053,000 $177,128,000 1. $1,925,000 
Circulation 8,495,000 8,511,000 D. 16,000 
Deposits... 146,235,000 145,326,000 I. 09,000 
Due: banks. sone 62,961,000 60,263,000 I. 2,698,000 
UW."S. deposits. <--<. 4,026,000 3,783,000 I. 243,000 
Withreserveagents. 34,464,000 29,541,000 I. 4,923,000 
Exchanges ......... 15,224,000 17,264,000 1D. 2,040,000 
Due from banks.... 22,017,000 + 21,953,000-~=s I. 64,000 
Five per cent. fund. 424,750 424,750 sane 
Legal tenders....... 4,482,000 4,224,000 I. 258,000 
Specie ....... ++ 17,574,000 17,037,000 I. $37,000 
Reserve excess ..... 2,657,143 1,956,429 I. 700,714 
Philadelphia Banks. 
Afpfr.i5, Afpr.8, Afr. 16, Ch’ges from 
1907 1907 1906 last week 
Loans’ -<c: $219,482,000 $219,592,000 $213,540,000 D, $110,0c0 
Deposits .. 156,733,000 153,497,000 145,639,000 I. 3,236,000 
Circulation 14,001,000 4,017,000 14,102,000 D. 16,000 
Reserve .. 58,548,000 54,505,000 56,015,000 I. 4,043,000 





New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 


Stocks,shares 4,179,290 5,629,754 85,655,299 93,429,917 
Bonds, R.R. 

and misce]. $6,081,000 #10,440,400 $150,639,900 227,655,850 
Bonds, state. 30,000 16,000 171,000 1,471,500 
Ronds, gov.. 1,104,000 1,358,000 18,714,100 31,953,150 


Silver Prices. 
Afr.13 Apr.15 Apr.16 Afr.z Afr.18 Apr.19 


London. 307-16d. 30§d. 30%d. 30%d. 305-16d. 30d. 
N Y.... 65%c. 66c.  65¥ac. 65}%6c. 6554c. 65l4c. 
Mex.dolso%c. so%ec. soc. solgc. soléc. s50%8c. 














Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending April 18 shows an aggregate of 
$3,014,063,000, as against $3,053,450,000 last week 
and $2,989,724,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$77,729,000, as against $80,975,000 last week and 
$54,940,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 













































Afpril1i8 Inc. Dec. April 
New Yorks 2-52... 1,857,865,000 .... 7.8 $1,923,181,000 
Chicago .....: ...s00, 234,825,000 10.5) <o oa ee dann 
BostOds =a. cece cee 181,058,000 216.1 .... 169,523,000 
Philadelphia ....... 153,979,000 8.7 .... 143,269,000 
Rt A GWIS ss ceviedo one 62,173,000. 7.7) aces 61,438,000 
Pittsburgh .<-.2 0.5 55j771,000 17.5 “<.2e 55,332,000 
San Francisco ...... §3.205,000: Foca eee 44,147,000 
Baltumore’....i-cens 28,513,000 14.1  a.< 27,871,000 
Kansas (Citys. occ. 32,014,000 28.9 .... 32,311,000 
Cincinnati. s.6<< was 30,5%8,000 18.8 Jon< 30,709,000 
New Orleans.....-. 17,408,000 2.£ w... 18,096,000 
Minneapolis ........ 20,969,000 31.4 sa. 18,280,000 
Cleveland .......... 18,678,000 16.7 .... 18,661,000 
Détroit ... ~ 12,473,000 .... 10.2 13,098,000 
Louisville _. 2 13,291,000. ‘Ot S secs 12,880,000 
Los Angeles... a 13,521,000 (2.0) iaeee 12,850,000 
Omaha 222.2 s 11,034,000 24.8 so» 10,626,000 
Milwaukee .. 5 11,226,000 27.0 .... 9,838,000° 
Seattle ....- si.  “20,x88;000 9a heee 10,166,000 
St, Paul —... es 9,102,000 33.8 .... 7,887,000 
Providence . 5 8,581,000" "425 sees 7,565,000 
Bivitalo. Sooo) ee ae 9,031,000 25.5... 8,305,000 
Indianapolis........ 75779000 25-5 saae 7;751,000 
Denver ....... ae 8,475,000 26:9" <524 7,298,000 
Fort Worth. a 6,277,000) (05.8) oye 74579,000 
Richmond. . =e 5,025,000 6:2 Sass 6,382,000 
Albany ..... ae 7,824,000 36.7 .... 71334,000 
Washington - - 6,230,000 {1.9 .... 6,326,000 
Salt Lake City. * 6,012,000 “16.7 .... 6,695,000 
Portland, Ore......- 7,619,000 64.7 . o- 7,790,000 
Columbus, Ohio-.... 5,888,000 ‘Ole ivese 6,350,000 
St. Joseph. ...c..20% 5,842,000 15.6 .ase 5,945,000 
Memphis ... = §,02%,000 Gig sea 4,825,000 
Savannah .. ie 3,416,000. So ocme aed! 3,100,000 
Atlantaé..co-eecses 5,264,000 16.0 .... 4,983,000 
Spokane, Wash .... 5.G88)000 365R sacs 5,849,000 
Toledo, Ohio....... 4,481,000 20.9 .... 4;531,000 
Tacoma 22-2.: oe 4,640,000 18.4 .... 4,813,000 
Nashville .......-.s 3,971,000. .Sea gGe2 4,138,000 
Rochester’. .7 <<a. 34702,000. » -ncuq Skee 3,562,000 
Hartford ... ir) 4,043,000 16.2 .... 3,938,000 
Peoriace.s.4ee i 2,640,000 10.2 .... 2,851,000 
Des Moines ........ 3,249,000 24.9 anid 3,260,000 
Norfolk {asec eee 2 2,694,000 16.9 .... 2,650,000 
New Haven . 2 2,604,000 5.6. .2.. 2,852,000 
Grand Rapids ...... 2,551,000 O) aee 2,583,000 
Dayton peaeas =< ‘ 2;156,000) Yad) sanem 2,476,000 
Portland, Me ....-. £,919,000) “6:7 "uno. 1,923,000 
Sioux Cityl.cvse<e—= 2,320,000 35.3 ...- 2,311,000 
Springfield, Mass... 2.358000 4320) eae 2,166,000 
Evansville she 1,910,000 3.2 .... 1,926,000 
Birmingham .. 2,394,000 13.9 .... 2,313,000 
Syracuse...... z 1,943,000 216) Joan 1,989,000 
Augusta, Ga....-... 1,279,000 .... 23.9 1,474,000 
Mobile s..52-.2.--<2 1,739,000 39.0 .... 2,231,000 
Worcester .......-.- 1,851,000 31.7 +... 1,750,000 
Knoxville ......-..- 1,577,000 13.6 .... 1,548,000 
Wilmington, Del... 3,441,000" T0:0" scan 1,358,000 
Charleston, S.C.... 1,258,000" “6.7 ices 1,472,000 
Chattanooga..-..-.. 1,511,000 9.3 ---- 1,330,000 
Jacksonville, Fla... 1,693,000 “I1ie2) loc. 1,763,000 
Wichita ccceten-sqn< 1,443,000 26.2 .... 1,385,000 
Wilkes-Barre ...-...- 1,256,000 (24)s00eaee 1,248,000 
Davenport......-... £,167,;000 3T.4 veces 1,389,000 
Little Rocke-.--.e=s 1,390,000 .... 8.4 1,357,000 
Wheeling, W.Va... 1,282,000, Sur aeea 1,245,000 
Fall River.....-.-.- 1,200,000 46.5 .... 1,086,000 
Kalamazoo, Mich... 957,000. ..0. 1-9 1,002,000 
Wopeka=-.2e-sacminse 1,091,000 20.0 .... 1,055,000 
Springfield, Ill. ..... 777,000 4 VRE 864,000 
Helena sss sen aeenn 819,000 .... 22.4 938,000 
Fort Wayne, Ind... 772,000 11.7 00 736,000 
New Bedford..-..... 864,000 51.0 .... 734,000 
Lexington. ....-:--. "643,000" LSS ae 612,000 
Youngstown........ 688,000 18.8 .... 7JOL O00 
Pirie et sacs nase pee 733,000 19.5. ..cs 702,000 
Macon.. 650,000 30.0 .... 644,000 
Alcron o:<..0--scnne Q15,000 34.7 -.-.. 723,000 
Rockford, Il]. ...-.. 684,000 22.8 .... 696,000 
Cedar Rapids,lowa. JII,000 31.4 coe 742,000 
Chester, Pa: <25.cis 465,000) cde S88 552,000 
Binghamton .....-..- Gs¢,000, 93.8) eae 585,000 
Fargo, IN. D2... 323s 490,000 20.6 .... 736,000 
LOWE. ccctcienencs 605,000 eer 534,000 
Canton, Ohio....... 647,000 18.5 .... 610,000 
Bloomington, Ill... §O0,000 6:5. cies 426,000 
South Bend, Ind .. 464,000 18.0 .... 515,000 
Quincy, Ill ......... 487,000 31.4 266 476,000 
Springfield, Ohio... 465,000, (435) sanu 457,000 
Sioux Falls, S.D-... 473,000 46.8. . ca, 534,000 
Mansfield, Ohio -... 414,000 26.2 .... 440,000 
Decatur, Il]. ......-. $90,000 34.0 “.cbk 385,000 
Fremont, Neb..-.... 218,000 15.9 .... 259,000 
facksonville, Ill.... 230,000 = osm sae 250,000 
Lincoln, Neb....-.-. § £,954,0000 cc ateneeeal 1,335,000 
---§ 3,255,000 .... ---- 34403 000 
22,386,000 18.9 .... BRES 3 
12,834,000 4.4 .-.. 14,835 ,000 
Total, U. S....... $3,014,063,000 -8  .... $3,053,450,000 
Tot., outside N. Y..  1,156,198,000 18.8 .... 1,130,269,000 
DOMINION OF CANADA. 
Montreal ......---.. $27,931,000 35.4 .... $29,280,000 
Toronto -.- SA, GEL COO) SEIS ccwe 24,818,000 
Winnipeg - 10,158,000 5 10,6$1,000 
Ottawa. - 3,063,000 es 3,178,000 
Vancouve 3,473,000 90.8 3,603,000 
Halifax -. 1,599,000 26.9 1,702,000 
Quebec - 1,857,000 47.9 2,032,000 
Hamilton .... 1,629,000. 44.1 “2252 1,691,000 
St. John, N.B 1,186,000 Joncas 20> 1,409,000 
London, Ont. - 14355,000 48.4 .... 1,432,000 
Victoria, B. C. 997,000 184.8 .... 1,149,000 - 
algary....-- 1,297,000 ..-. ...- 1,535,000 
Edmonton....1.2..§ 1,017,000 .2.. 17.. 1,017,000 
LOLA tee neeane e- $77,729,000 41.4 .... $80,975,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. + Clearing House closed last year o: 
account of earthquake and fire. * Last week’s. ‘ 
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Foreign Exchange. 

Continued ease in the money market at New 
York seemed to be mainly responsible for the 
rather strong tone in exchange. The market was 
not very active and the demand for remittances 
at no time assumed an urgent character. It would 
seem, however, that repayments of foreign loans 
made earlier in the year to stock-market interests 
are still in progress, the buying of bills for this 
purpose giving the exchange market its chief 
strength. The supply of commercial bills was 
normal and the market presented no special 
features. Further improvement in the financial 
position at London was noted with satisfaction, 
but the Bank of England's management made no 
change this week in its discount rate, although 
some hope of such action had been entertained. 
On Friday the market was strong and a little 
higher under a continuance of influences noted 


above. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Afpr.13 Afr.15 Afr.16 Afr.17 Afpr.18 Afr.19 


4.83% 4.83% 4.83% 4.8344 4.83% 4.83% 
@ @ @ @ @ @ 
4.86% 4.86% 4.86% 4.86% 4.86% 4.851% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85.50 4.85.30 4.85.40 4.85.35 4.85.35 4.85.50 
@ @ @ @ @ @ 
4.85.60 4.85.55 4.85.55 4.85.60 4.85.50 4.85.70 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-82.25 4.82.20 4.82.35 4.82.25 4-82.35 4.82.50 
@ @ @ @ @ 
4.82.30 4.82.25 4.82.40 4.82.50 4.82.40 4.82.70 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86@ 
4.86.05 ; commercial bills, 4.81% @4.82¥ ; francs, 
5.22% less 1-32@5.193% plus 1-64; reichsmarks, 
93 15-16@04 13-16. 

The Bank of England's discount rate remains at 
4% per cent. . For the week ending Thursday the 
institution showed a gain of £438,252 in gold, and 
its proportion of reserve to liability rose from 
43-55 percent. to 44.65 per cent., this last com- 
paring with 43.75 per cent. a year ago. In the 
London open market call money is 1% @2 per 
cent., while discount is 3% @334 per cent. The 
Bank of France maintains its discount rate at 3% 
percent. It showed for the week a decrease of 
500,000 francs in its gold. In the Paris market the 
quotation for loans is 34% per cent. At Berlin 
the bank rate is 6 per cent. and the market 
quotation 4% per cent, 


New York Securities Market. 

Transactions at the Stock Exchange fell off very 
materially this week. On Thursday the volume 
of trading at that institution amounted to little 
over 309,000 shares, and on Friday to 293,000 
shares, making records thus far for dullness 
this year. In spite of the poor bank statement 
of last Saturday and the announcement of a 
failure on the Exchange, the latter being the 
first event of that kind during the entire down- 
ward movement of prices, the tone was rather 
strong on the two first days of the week. In fact, 
the failure seemed to stimulate rather than to de- 
press the market for a time, doubtless on the 
ground that the incident was regarded as of little 
importance in itself, while its actual announcement 
removed the fear which had been present to some 
extent in the minds of the stock-market public lest 
somebody of weight might be involved. There 
was also better crop news, the advices from the 
west tending to minimize previous reports of 
severe and extensive damage to the grain crops. 
Money likewise continues very easy, and the 
banks this week gained a further considerable 
amount from the Treasury, as a result of 
the policy in regard to government deposits and 
bond redemption instituted by Secretary Cortelyou. 
This has offset the noticeable tendency of country 
banks to draw in the loans which they had made to 
Wall street interests while high rates for money 
were prevalent, the figures obtaining of late for 
both call and time loans no longer offering 
sufficient attraction. While foreign exchange con- 
tinues firm at a point which puts gold imports out 
of the question, there was further improvement 
in the financial position abroad, even though 
the Bank of England did not gratify the ex- 
pectation that its rate would again be marked 
down. It was noted also that the Bank of Ger- 
many displayed a large increase in cash, and that 
the success of the new Prussian loan which is 
being brought out at Berlin seems practically 
assured, while at London a $25,000,000 County 
Council bond issue was subscribed twenty times 
over. In other words, the evidence both here and 
abroad is that the pressure upon the money 
markets has been lifted. Neither this nor the other 





somewhat favorable incident referred to above were 
sufficient to keep up the bullish tendencies in specu- 
lation seen earlier in the week, and which, it must 


‘be admitted, proceeded more from covering of 


shorts and temporary operations on the bull side 
by room traders than from tangible support by the 
large interests or a disposition to buy on the part 
of the public. As the week wore along, in fact, 
not only did the transactions diminish to the extent 
already mentioned, but the market became still 
narrower, and in its fluctuations, which were mainly 
of a very limited character, there was no special 
significance. Slight rallies signalized the closing 
transactions on Thursday, but whatever little 
activity there was centered in a few stocks, of which 
the most notable were Amalgamated Copper, 
Reading, Union Pacific, Pennsylvania and a few 
others. The continued talk about present and 
prospective drops in copper prices had an un- 
settling effect on Amalgamated, although the 
street was not particularly disappointed by the 
news that no change was made in the quarterly 
dividend on that stock. There was a dearth of 
other incidents bearing on the railroad situation, 
and the complications which have arisen in regard 
to the Chicago Terminal Traction organization 
were not of a kind to have any effect on the 
market. Discussion continues to be heard about 
the coming dividend on United States Steel com- 
mon, although the weight of opinion in that re- 
spect is that no increase may be anticipated. The 
bond market was dull and the demand for invest- 
ments of that class somewhat smaller, in spite of 
the fatt that easy money rates create some inquiry 





for the high-grade class of bonds, 
Securities at Auction. 
Shares or bonds sold Quotations 
160 Metropolitan Casualty Insurance Co. of New 
Wir cesta enc ante keast ncn sce ccocu cic dswescce= 125 


$3,500 The Metr~politan Water Co. (a corporation of 
the state of West Virginia) rst mortgage 4 


per cent. gold! bonds... ...2. .5:22--2--<+-2- 49% 


2000) Bay State GasiC0nsns. Senet saece dace o- == Y per cent. 
40 Havana Tobacco Co. common....-.-..-..------ 10% 
auiUnitediotates PIXPress COnccccsae --22--<-=-2 100 
ro Trust Cos of Americas... c.dessc.<----s--.008 745 
an Carmesie: I nist Cogs tees mess ceessecs dates 225 





National Bank Returns, 

The Comptroller of the Currency last week gave 
the returns of the 6,344 nationai banks in the 
United States under call of March 22, The 
following changes are shown in the important 
items of the abstract compared with the return 
of January 26: 


Loans and discounts Inc. $72,576,468 









Specie 22: s528e.. se 21,636,640 
PP NG is Ce ee aaa ee eee 17,646,332 
a OCA UCAS eon aaa = Pace teerine carson cam 39,282,972 
Due other national banks........- 40,706,736 
Due state banks and bankers.........-.-. Inc. 10,705,990 
Due trust companies and savings banks.. Dec. 10,344,502 
Individual depositsss----s<-e-st----2---- Inc. 153,861,335 
Compared with a year ago (April 6) these same 
items show the following changes: 
Loans and.discounts. ........<-..-.< ..--- Inc. $394,667,399 
Specie Soc. ces eae: < Inc. 40,906,512 
Legal tenders. Dec. 5,180,830 
"Lota! Cash <n... ccuen ses Inc. 35,725,682 
Due other national banks. --- Inc. 47,830,903 
Due state banks and bankers..... ....-.. Inc. 49,930,899 
Due trust companies and savings banks.. Dec. 20,103,490 
Individual deposits, .:---<..----.-cc<ece Inc. 291,043,743 


Following are the principal items of the present 
return, compared with the last previous statement 
and with that of the corresponding date last year : 

Mar. 22, 1907 Jan. 26,1907 A gr. 6, 1906 


Number of banks 6,344 6,288 5,975 
Loans and disc’ts $4,535,844,098 $4,463,267,630 $4,141,176,699 


Species --<e nace 500,085,913 521,722,553 450,179,401 
Legal tenders.... 156,134,637 173,780,969 161,315,467 
Totaleash==. --2.- 656,220,550 695,503,522 620,494,868 
Dueothernat.bks 850,867,389 900,574,125 812,036,486 
Due state banks 

and bankers.... 407,338,791 + 395,632,801 357,407,892 
Due trust cos. and 

savings banks.. 330,909,599 341,254,101 351,013,089 
Due reserve agts 39,042,929 38, 465 679 36,799,974 
Individualdep’its 4,269,511,629 4,115,650,294 3,078,467,886 
U.S, deposits.... 140,801,794 145,891,091 64,133,037 
Dep. of U.S. dis- 

bursing officers. 12,557,155 11,471,053 9,389,866 
Ratio of reserve. . 20.74 21.52 21.03 


Important items in the report compare as follows 
for the corresponding date in previous years, three 
figures being omitted : 


Total Individual Due other 

Loans cash deposits banks, etc. 
$4,535,844 $556,220 $4,269,511 $1,637,157 
4,141,176 620,494 3,978,467 1,557,256 
3,851,858 641,154 3,757,474 1,555,627 
3,544,908 617,515 3,254,470 — 1,382,884 
3,403,217 536,214 = 3,168,275 =—1,217,923 
3,172,757 ~ 558,244 3,111,690 _—1,248,722 
2,911,526 549,097 2,803,665 1,226,868 
2,566,034 497,889 2,449,212 974,171 
2,403,410 474,307 _2,437,223 932,348 
2,097,004 436,241 —-1,999,308 669,848 
1,923,365 356,631 1,728,083 558,220 
1,970,008 321,345 + —- 1,687,629 443,204 
£976,604 337,175 ~—1,690,961 493,675 
1,914,674 406,073 1,670,958 542,477 














Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-—Sales—r 


Afr.18 Afr.1t 


c— Price— 
Week ending Apfr.18 Afpr.11 












Boston & Maine........ 162 160 240 602 
New Haven A. Je pi 174 993 904 
Boston Elevated....... 142 145 440 390 
Massachusetts Electric. 16 18 290 375 
Massachusetts Elec. pfd 61 61 170 346 
Massachusetts Gas..... 61 6134 2,050 1,625 
Massachusetts Gas pfd. 85% 85 1.703 732 
Calumet & Hecla 835 840 258 70 
Copper Range ..... 80% 80% 9,547 15,831 
Tamarack. 105 105 105 437 
Osceola... 132 140 806 580 
Witahitgsscees. 61% 61 5.237 7,057 
Trinity Copper’........ 20% 20% 2,893 12,579 
United StatesSmelting. 53% 54% 2,680 5,268 
United States Smelt.pfd 43% 44% 2,634 2,608 
United States Coal&Oil 10 10% 1,025 400 
Dominion Iron & Steel. 20 20 100 He 
Dominion Coal ....... seiulet o - Oe 
Total value bonds, week ending April 18......... $167,000 
Total number shares, week ending April 18...... 236,040 

Foreign Bank Statements. 

BANK OF ENGLAND, 
Afpril18, Afprili1, Afrilig, Changes for 
1907 1907 £906 the week 
Bullion .... 435,894,896 £35,456,644433,705,306 I. £438,252 
Reserve ... 25,794,000 25,134,000 23,370,031 I. 660,000 
Notes res.. 24,461,000 23,739,000 21,803,075 I. 722,000 
Circulation 28,549,000 28,772,000 28,875,365 D. 222,000 
Publicdep. 9,044,000 9,101,000 9,894,659 D. 57,000 
Otherdep.. 48,634,000 48,568,000 43,502,080 I. 66,000 
Gov’t secur 15,447,000 15,448,000 15,977,281 Unchanged 
Other secur 34,326,000 34,965,000 31,876,365 D. 639,000 
BANK OF FRANCE, 
[Three figures omitted. ] 

April 18, Afriliu, April io, 
1907 1907 1906 Changes 
Gold ees eee F2,583,662 2,584,475 2,955,462 D. 500 
Silver’. .< - 980,525 977,189, 1,050,212 I. 3,350 
Circulation..--<4 4,834,707 4,839,462 4,778,680 D. 4,750 
General deposits 524,907 607,326 572,259 D. 7,675 
Billsdiscounted . 1,204,986 1,203,305 913,306 I. 1,850 
Treas. advances . 131,310 103,949 183,866 I, 27,350 

IMPERIAL BANK OF GERMANY. 

ASSETS. 


Mar 31,1907 Mar .23,1907 Mar.31,1906 
Goldand coin reserve*. $184,681,336 $218,571,822 $211,577,240 




















Paper money on hand. 18,045,874 —_18,046,588 5,695,340 
Banknotes other banks 1,578,654 7,139,048 2,352,618 
Discounts .. 2.2 <sece 306,942,888 240,811,732 261,641,968 
Loans on collateral.... 47,355,812 16,558,850 44,235,632 
Bonds and stocks 38,365,838 17,100,538 48,026,020 
Other assets. -.222..02<- 22,636,418 25,769,450 18,198,670 

SL Otal- cote sane wenas 619,606,820 543,998,028 591,757,488 

LIABILITIES. 

Capital me-cees $42,840,000 $42,840,000 $42,840,000 
Reserve fund 15,425,732 15,425,732 15,425,732 
Notes in circulation... 412,093,668 321,736,016 387,725,324 
Deposits ....-. peeeeesee 141,838,004 157,162,586 140,181,048 
Other liabilities....... 7,409,416 6,833,694 5,585,384 

Rotaleicn.cesense=< - 619,605,820 543,998,028 591,757,488 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 





BANK OF RUSSIA. 

Mar.29,1907 Mar.21,1907 Mar.29,1906 
Gold, silver, etc..---.- $605,278,970 604,237,860 $467,458,390 
ReéservG2.cacsee == sae 39,922,190 31,831,690 *76,453,470 
Discounts and loans... 223,298,630 229,890,710 251,136,160 
Securities .c.2c)5-<sa0 46,280,740 45,560,720 41,921,700 
Note circulation 565,356,789 572,449,950 543,916,730 
Public deposits ....... 180,428,250 73,573:470 135,709,170 
Other deposits......... 95,028,040 89,190,040 86,324,560 


* Note circulation exceeded gold, silver, etc. 


BANK OF HOLLAND. 
Mar 30,1907 Mar.23,1907 Mar.31,1906 







Gold ........-.-------- $25,035,290 $25,030,420 $29,447,340 
Silvetecoosush sees once 27,492,110 28,041,860 29,321,350 
Discounts .- - 27,472,650 26,947,230 32,376,570 
Advantes .. ceaesse=<0 30,912,210 29,759,200 24,495,270 
Circulation........---. 105,273,730 103,201,240 112,109,060 
Deposits 2,811,970 2,208,710 1,084,890 





BANK OF SPAIN, 
Mar .30,1907 Mar.23,1907 Mar.31 1906 


(GOlde essere eee neces $75,110,730 $75,091,270 $73,383,660 
Silver. cccunsece<e e-e-- 122,325,500 122,340,150 116,614,050 
LG308) wacads-2amcetane 218,710,940 218,190,380 207,949,560 
Spanish 4 per cents.... 67,029,970 67,029,970 + 67,029,970 
Loan to Treasury. ---. 29,190,000 29,190,090 29,190,000 
Circulation j2-25s-o-—<" 293,471,390 293,617,340 302,855,980 
DepositS:s<avsncas cance 100,724,960 99,9¢7,640 108,664,640 





COMMERCIAL. 


Comparative Prices of Staples. 


A fril 19,’07 A pril 12,’07 April 20,’06 


Flour,straight winter $3.35@3.50 $3.35@3.50 $3.85@4.20 


Wheat, No.2 red.... 84%c. 84%c. goke. 
Corn, No. 2 mixed... 58c. 57. 57i4c. 
Oats, mixed, new... 47¢. 46l4c. 37¢. 
Cotton, mid. upland 11.00C. 1I.00C. II.75C. 
Print cloths, 64x64.. 4%. 4c. 3c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 32@33c. 
Wool, No. 1 comb.. 39@40c. 39@4oc. 38@3oc. 
Pork, mess, new .... $17.75 $17.75 $17.50 
Lard, choice .=..5.-. 9.05¢, 9.25C. 9.10¢. 
Butter, ex. creamery 314%4@34c.  30%@3ic. 21@21%c. 
Cheese, State L.C.F. Isc. I5C. 14\c. 
Sugar, centrif., 968.. 3.765C. 3-735C. 3.42¢. 
Sugar, granulated... 4.65c. 4.65c. 4.40, 
Coffee No.7, job lots 634c. aCe 8c. 
Cotton-seed oil ..... 46c. 46c. 37¢. 
Petroleum, refd, gal. 8.20¢c. 8.20¢. 7.60c. 
Iron, Bess. pig*.... $23.35 $23.35 $18.35 
Steel billets*....... $30.00 $30.00 $27.00 
Steel ndils2:..n.-cs.0 $28.00 $28.00 $28.00 
Copper, lake ing., lb. 24.62%c. 24.50C. 18.62%4c. 
Lead The csccckeccs 6.05¢. 6.05¢. 5.55C. 
Tin Loa paceman menae 40.60¢. 40.3734, 38.80c, 


* Pittsburgh, 




















Visible Supplies of Grain. 
Stocks of grain available in the United States 
April 13, 1907, were as follows, with comparisons: 





Bushels Wheat Corn Oats Barley Rye 
Minneapolis 10,400,000 303,000 3,111,000 743,000 62,000 
Priv. elev’s 250,000 Se pane Boe ates 
Duluth. ..... 9,632,000 2,000 886,000 978,000 183,000 
Afloat... 221,000 aie «se. 78,000 ee 
Sioux City .. 40,000 5,000 5,000 1,000 3,000 
Milwaukee .. 424,000 537,000 602,000 135,000 3,000 
Priv. elev’s 440,000 ane -+-- 1,000,000 15,000 
Omaha and 
C. Bluffs.. 938,000 482,000 557,000 5,000 10,000 
Aberdeen... 100,000 3,000 9,000 5,000 Sse 
Mitchell .... 30,000 40,000 £00,000 5,000 oon. 
Sioux Falls.. 20,000 20,000 40,000 50,000 Pes 
Watertown .. 90,000 cece een Baa a8 
Davenport & 
RockIsl’d. 48,000 ~—— 60,000 35,000 75,000 65 
Ejineoln=..--5 162,000 63,000 49,000 Koos eae 
Outsideelev 559,000 388,000 245,000 1,000 4,000 
Kansas City. 3,619,000 928,000 55,000 woke a 
St. Joseph... 325,000 465,000 14,000 om, en 
Chicago -.-. 9,769,000 2,091,000 903,000 239,000 559,000 
Priv. elev’s 5,091,000 4,662,000 2,589,000  3c,000 54,000 
Peoria...cse= 221,000 256,000 879,000 cane 20,000 
Kankakee. .. oees 32,000 155,000 Pou ee 
Caro® 228 ---- 185,000 358,000 en Den 
Quincy...--.. 162,000 aes eee neue ane 
E. Dubuque 15,000 een Sane noes ee 
India’aH’rb’r aes ---- 281,000 ees =e 
Evansville .. 20,000 sate 40,000 eae = 
Indianapolis 134,000 161,000 £27,000 See aie 
St. Louis... 2,051,000 717,000 301,000 —«12,000 5,000 
Louisville ... 314,000 182,000 87,000 3,000 53,000 
Chattanooga. 25,000 eee ane ae <aat 
Knoxville... 70,000 20,000 Shee Bee sane 
Nashville ... 233,000 1,000,000 310,000 8,000 1,000 
Augusta .... 12,000 175,000 190,000 10,000 ~=—- 10,000 
Wacol .--.... 40,000 ee ae pe bee 
New Orleans 224,000 285,000 138,000 awe eae 
Galveston... 545,000 £29,000 soey aaee : 
Fort Worth. 275,000 saci Pee Ree ee 
Dallas. oc... 140,000 SS aware Se = 
San Antonio. 48,000 — mee waa es 
On lakes +--+ 451,000 1,386,000 271,000 83,000 ot 
Detroit...... 278,000 273,000 31,000 2,000 16,000 
Gd. Rapids. 56,000 8,000 14,000 es ict 
Lansing. .... 20,090 2,009 2,000 See 1,000 
Port Huron. 75,000 —_ 300,000 5,000 RA 5,000 
Toledo...... 741,000 617,000 684,000 ---. 19,000 
Cleveland... 277,000 387,000 146,000 cnet stead 
Dayton..-... 33,000 1,000 8,000 ae bar 
Cincinnati... 1,000 Beat Se 9,000 5,000 
Akron......-. 50,000 68,000 165,000 ~— 10,000 6,000 
Spr’gfield,O. 80,000 sae oi ee Be 
Wheeling ... RenS 2,000 6,000 po oe 
Pittsburgh .. <one 9,000 53,000 =scs 25,000 
Buffalo. ..... 663,000 257,000 520,000 314,000 102 ,000 
Binghamton. 18,000 31,000 5,0c0 Arles. Se 
Rochester... 100,000 3,000 9,000 = 40,000 9,000 
Syracuse .... 10,000 5,009 1,000 Pea ——e 
Ogdensburg. 69,000 pees ies seen Ba 
Fulton >:.7.2 75,000 20,000 20,000 AO “- i 
Portl’d,Me.. 235,000 15,000 1,000 19,000 as 
Boston ...... 262,000 340,000 4,000 Le = 
Providence... 44,000 65,000-~—- 77,000 4,000 Syl 
New York .. 1,328,000 920,000 385,000 21,000 45,000 
Albany,N.Y. Ee 34,000 65,000 2,000 ee 
Philad’Iphia. 427,000 81,000 136,000 cane, cons 
Baltimore... 345,000 1,901,000 178,000 wees 52,000 
Newp’tNews I,000 341,000 26,000 Bee a 
Richmond... 50,000 60,000 53,000 eek 1,000 
ADT. 13, 1907 .52,377,000 20,317,000 14,932,000 3,882,000 1,268,000 


Apr. 14, 1906. 42,746,000 13,194,00024,549,000 5,601,000 2,299,000 
Apr. 6, 1907. .51,451,000 21,239,000 14,847,000 3,755,000 1,342,000 
Apr. 7, 1906. .44,137,000 15,098,000 25,704,000 5,968,000 2,352,000 





The stocks in Canada April 13, 1907, follow, 
with comparisons : 
Montreal... 20,000 33,000 254,000 67,000 1,000 
Toronto: <~ 23,000 =aae 6,000 ar, eee 
Kingston... 25,000 awe 6,000 8,000 2,000 
Hamilt’n,Ont 48,000 4,000 16,000 1,000 cas 
Goderich,Ont 53,000 =the = ee aoa 
Manitoba & = 

NM. WE. 

elevators. .20,051,000 Beto ane Si eee 
Ft. Wm. and 

Pt. Arthur 9,400,000 Sees meee Rae Secs 
Apr. 13, 1907.29,620,000 37,000 282,000 76,000 3,000 
Apr. 14, 1906.20,267,000 32,000 247,000 47,000 2,000 
Apr. 6, 1907. .30,385,000 36,000 269,000 76,000 3,000 
Apr. 7, 1906. .20,482,000 34,000 234,000 43,000 4,c0o 

The aggregate stocks in the United States 


and Canada on April 13 were as follows, with 
comparisons : 
Apr. 13, 1907 .81,997,000 20,354,000 15,214,000 3,958,000 1,271,000 
Apr. 14, 1906.63,013,000 13,226,000 24,796,000 5,648,000 2,301,000 
APpr. 15, 1905 . 42,830,000 16,715,000 21,706,000 3,859,000 1,466,000 
Apr. 16, 1904.45,357,000 15,385,000 14,771,000 4,072,000 1,351,000 
Weekly comparisons since January 5, 1907, 
follow : 








Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
oe IQ .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
an. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,000 17,062,000 4,371,C00 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16., 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,000 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,836,009 21,275,000 15,116,000 3,831,090 1,545,000 
PACIFIC COAST WHEAT STOCKS. 
RortiangnOreenrcsras=--scnaeeuicoeeteees ---- 29,000 
Tacoma, Wash... «++. 210,000 
Seattle, Wash. .c.<é.see<s <P Sanddvnnsu Aen 60,000 
Total April sgp%Q07 ¢ss-ded nuse cee oce donc ca@ocecs 561,000 
Weekly comparisons since January §, 1907, 
follow : 
January )si42<i2s== 1,317,000 Marcia s2cscndst- 441,900 
jew Tah ee 1,414,000 March o.. «+ 302,000 
anuary 19. 1,038,000 Marchi6.. «sts 372,000 
pay 2625. 798,000 March'24,..---) 20 ..49r.000 
‘ebruary 2 753,000 March 30 ......... 424,000 
February 9 .. 675,000 April6 .... ees, 445,000 
February 16 .- 490,000 April 139% oo ec 561,009 
February 23....... 590,000 
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Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 





mountains, with revised comparisons for twe 
preceding years: 

Week ending 1907 1906 1905 
Fanwary Goo. ve<cecs +1,155,000 +1,767,000 —48,000 
January 12... +83,000 +1,229,000 — 908,000 
January 19..- —1 ,487,000 +1,130,000 —588,000 
January 26... —500,000 —74,000 +7,000 
February 2... +816,000 —768,000 —8o7,000 
February 9--. -- 692,000 —1,601 ,000 —1,518,000 
February 16........ —997,000 —g02,000 —679,009 
February 23.... ... —665,000 —109,000 —951,000 
Marth 225 rv, asewe +1,582,000 —9,000 —1 242,000 
Marchiges25-ssciees +646,c0o +96,000 —1 ,233,000 
March 16....--...-< + 1,163,000 —862,000 = —1,934,c00 
Mareh'a3 ge... ss0e +202,090 —1,021,000 —1,206,000 
March 90). ..cesssoe —939,000 2,144,000 —469,000 
Aprl6....c.tc.c.ce 12,354,000 —1,9$0,000 —1,364,000 
Aged 13.200 Mac ncce +161,000 —1,605,000 —1,171,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 





















Week ending 1907 1906 1905 
Jaunaty Ss ok nnasowdeasees 4,255,270 3,830,741 1,411,947 
January 10 ... --- 4,073,110 4,768,772 700,950 
January 17 2,636,460 3,448,862 1,138,974 
January 24 ...-. - 3,328,255 3,433,585 —t, 101,587 
January 31 -.... - 2,102,216 3,056,208 945,358 
Webmiary 7 s<2-ss--a2e==== 3,319,930 3,241,939 987,775 
February 14 ~<-<.--<.sse<0 2,500,139 2,951,642 536,540 
February 20 .........- 2,932,491 2,357,068 923,022 
February 28 .......... 2,857,420 2,309,476 907,936 
MECH 9 ada cnwh as aeons 2,251,303 2,563,983 1,285,956 
Marti SAG fe eecsaecss seen 2,080,034 2,010,237 895,742 
March 21. csscoscssssecee 5,575,014" 2,203,012 1,044,595 
March 282. 2<<.0.csees <2 2,707,566 ~ 1,542,852 988,600 
Wrtiieg noe nan on seer 3,460,872 2,155,816 886,017 
ADE Vase ka cescnsageane 1,831,105 2,362,347 1,292,301 
Aprils5, 22s. ucscesse= 3,102,467 1,844,798 1,242,267 
Largest exports in 1905, week ending Aug. 30....- 5,188,817 
Smallest exports in 1906, week ending July 19....- 1,535,907 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 

Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
JaMOSEY 3 <~ anne weaes'eeee 1,974,599 6,265,333 3,186,532 
January 10 1,296,187 5,342,569 2,932,014 
January 17 -- 1,906,873 5,944,571 3,186,529 
January 24 - 2,064,883 5,633,265 3,035,733 
January 31 2,157,677 8,289,359 5,302,503 
February 7 ....-.--.------ 2,407,089 3,660,750 = 2, 448,456 
February 14.....-.- ++ 1,907,720 4,163,853 2,882,770 
February 20 ........ 1,688,638 4,493 ,007 3,827,081 
February 28 ........ 3,360,456 3,767,063 4,171,279 
MWarelt 720. toeme - 2,631,572 2,304,445 1,756,706 
Martht.tdo-osescecwacceeee 1,998,254 2,235,282 3,841,401 
March 26-0. -espeee= = 2,508,785 3,173,826 2,976,836 
Marchi 26->--sasssecossass 1,844,633 2,643,479 2,430,652 
April ¢ cce-s barat easton 2,917,004 3,103,586 3,366,347 
BOTT Thien net cee dee ee 1,475,719 1,725,799 2,299,757 
April. s8 A 2e.d.0-taetens 1,939,622 1.673.972 2,232,694 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 


Largest ever recorded, week ending Feb. 1, 1906... 8,289,350 
Smallest ever recorded, week ending Sept.1,1902. 21,196 





Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and for the forty-one 
weeks of the present season compares with similar 
periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
April 13, 1907... 390,882 4,327,497 3,474,847 3,883,407 
April 14, 1906 ... 301,994 1,835,208 2,332,961 3,831,135 
April 15,1905 ... 244:743 1,810,849 2,991,929 1,634,369 


Season 
July 1, 1906, to 

April 13, 1907.. 16,681,431 208,841,202 
July 1, 1905, to 

April 14, 1906. .15,821,498 210,926,982 
July 1, 1904, to 

April 15, 1905..13,802,407 188,368,656 155,267,716 134,850,219 


167,166,868 163,748,892 


152,056,604 180,551,518 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending April 11, 1907, 
follow : 





















To Wheat Corn Flour 
LAVErDOO! os secaslsencnenen 253,296 161,659 7,850 
Eondon 2. .700as—se 97,812 IL1,714 42,614 
Bristpl icaseenmeras see Suwa Sone 
GlaAGOW seco sean oe sai 47,275 Ss 3,500 
Leith 25 cece comet Brat, Bowe wise 
Bullen cttesccs s 49,000 2,800 
Newcastle ...... . - noes ae oe 
Manchester ...... aa Begs ait pee 
Belfast ...-. AA 49,006 36,682 
(Br aL em nee pe, see ER 2 =o Ete 
Other United Kingdom.... Sate seats 3,500 
United Kingdom, orders .. 95,444 aes a 
Antwerp 82,000 142,714 169 
Holland wake 201,214 33,355 
France ..... cent ee sets 
Germany 96,000 718,357 23,830 
Portugal, Italy, Spain and 

Austria-Hungary. cuek — 1,050 
Scandinavia ....... woie 77,143 22,240 
ASI atencane = 8 55 
DEVIC csrhg cans wee nee ven xe 3éae ba 
Weat Indies .543525.2225—5 woe 12,430 58,301 
All otherpseect.5i-2-2- ah 420 1,611 

i Otgl aoe eee nectar 719,228 1,474,657 237,502 


Season—July 1, 1906, to April 11, 1907: 













To Wheat Corn Flour 
Liverpool. 3-1 ceeee sane s 13,608,854 10,369,426 724,508 
London ..sscos anata eeans 8,117,481 3,502,710 1,343,344 
Bristol 2 = se2- ok oncoseees 1,755,275 1,083,120 248,959 
GasgOW tc cere - nawise toa 2,987,232 2,172,640 997,506 
GOREN; a xssacected wenaieon 2,361,164 897,829 424,927 
Hall ooo hate eae sl ewan 2,229,379 600,866 31,893 
Newcastle. ...006ccccceses 1,257,092 126,982 14,155 
Manchester, 23-200. 6 svacce 2,111,984 1,160,876 26,320 
Belfast 22 =26-22.ccc uc cceees 436,895 1,493,911 375,007 
Dablin.:.<c.+i5 eee 690,873 305,017 69,429 
Other United Kingdom... 1,676,990 _—1,222,928 119,158 
United Kingdom, orders.. 4,920,360 sane 50,934 
Antwerp us-acs-<escwanres 8,188,155 2,614,157 13,814 
Holland 36 3: scncsrsuceuene 5,647,857 8,025,432 828,548 
Mrance.. <i scsseccen tester 3,380,881 1,055,130 50,565 
(Germany 4.= 26 sce easene 7,282,051 10,535,759 608,220 
Portugal, Italy, Spain and 

Austria-Hungary........ 7,245,360 2475714 75,290 
Scandinavias-s.ssteeeeeees 1,164,601 4,958,619 = 431,879 
ASD: occctgu canes sotnteeee 2,512,348 chee) 62,505,008 
Africa! £5 secs eh = eee 453,742 we 203,891 
West Indies.<> 2-2. ae 131,500 1,428,657 1,762,351 
All others <2. csecnssaseeeor 1,909,368 965,858 486,577 

"Tetal po ceeseck sees - wena 80,069,440 52,759,628 11,449,267 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.]} 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 63,475 98,516 372,554 107,893 790,62 582,443 
Philas cose 39,064 45,821 430,000 44,000 176,813 131,160 
Baltimore . 17,689 48,322 4,988 56,009 528,677 632,048 
Boston .... 25,189 7,761 359,262 252,749 197,421 18,491 
Newp’t N. 3,997. 10,563 tone wane | 120,570) 42,057; 
Norfolk...  .... 4,704 ati oe woes gone 
Portl’d,Me 4... seas Beet 1s 770 a ae 
N.Orleans 35,000 18,000 ---- 80,000 sacs, $07,000 
Galveston. 4,000 .... 106,009 --+- 82,000 ae 
Mobile.... 8,730 4,240 ae seve -36,078 1,720 
San Fran; 355 oo ees Sewa ee — 
Portl’d, QO. © ncco" cece ney, 71 05,544 eae = 
Tacoma... 72,865  .... 227,784 ae Esse sun 
Seattles2..,, i2ges) | =e wits sees see ae 








Tot.U.S. 270,010 237,924 1,708,300 


660,262 1,939,622 1,475,719 


























Vancouver 8,085 .... wou aan Saas Sea 

Montreal 2 esc ees nas Sane PS eco 

Halifax ... ass 5730 wees sane ae aoe 

St.J’n,N.B 7,120 3,200 111,000 78,000 Snes sens 
Tot.Can. 15,205 4,930 111,000 78,000 ue Sues 
Gr.total . 


285,215 242,8541,819,000 738,262 1,939,622 1,475,719 


Grain on Passage. 





To Wheatand flour Corn, bush. 
Onited Kingdom .............-. 31,680,000 2,805 ,000 
Continent-6. cesta cwasesasenaccssa 20,160,000 5,610,000 

Total week ending April 11 .... 51,840,coo 8,415,000 
Preceding week............--ees2 49,120,000 8,840,000 
Corresponding week 1906........ 48,960,000 8,500,000 





World’s Wheat and Corn Shipments. 


WHEAT—RBUSHELS, 




















Afri, <Abril4, Afprili2, 

1997 1907 1906 
United Statesand Canada 1,831,000 3,461,000 ~—-2,362,000 
Argentina ............... 4:840,000 4,312,000 2,320,000 
eo a ees 960,000 880,000 1,864,000 
TONKA sates. ot ~oamae 792,000 464,000 88,000 
Danubian 464,000 352,000 960,000 
Australian 488,000 984,000 320,000 
Total............-.-... 9,375,000 10,453,000 7,914,000 

CORN—BUSHELS. 

United Statesand Canada _ 1,476,000 2,917,000 1,726,000 
Argentina ...... avesewane 57,000 ace 255,000 
697,000 —1,088,000 51,000 
289,000 178,500 340,000 
Total .....2. ---e-e-e05 2,510,000 4,183,500. 2,372,000 


New York’s Foreign Trade. 


IMPORTS, 


1907 1906 
Total week ending April 13........ 17,874,010 16,714,634 
Since January 0..--<cesscuswenesee 269,105,034 227,386,390 
EXPORTS. 
1907 1906 
Exports week ending April 15 ..-.. $14,897,719 $41,854,495 


Previously reported -«- 176,199,464 





175,270,756 








Since January 1 190,097,183 187,125,252 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








Apriliz, Afr.s5, Afril13, 

Week ending 1907 1907 1906 
AMeriCan Joncsassoreccen se 3,749,863 3,883,216 2,962,025 
Other kinds.2.20--ss<sasce 1,476,000 1,432,000 1,564,000 
“EOtAL ic cupuenentaaseace 5,225,863 5,315,216 4,526,025 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 














Aprili2, Apr.s5, April 13, 

1907 1907 1996 
Great Britain and continent. 3,048,000 3,045,000 2,163 ,coo 
EGY DE os. eenemececicn son sacel 157,000 192,000 151,000 
Indies ewe - 744,000 757,000 1,028,000 
United States vi. -2220 25 1,247,C0O 1,321,000 ~—_1, 184,090 
pDOtal Sener erase umcnucuewe 5,226,000 5,315,000 4,526,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
Wieekeeccceccsecec ccc scenes 109,042 150,220 131,975 
BOM ena ccgpavacs’seccndee 12,471,499 12,354,923 9,825,170 


Boston Shoe and Leather Market. 

Sales of hemlock sole leather have been of a 
moderate character during the past week, and a 
fair business has been done in union. Oak sole 
leather appears to be becoming scarce. Dealers 
are not prepared to make contracts for large 
deliveries, and stocks in warehouses are said to be 
abnormally light. There is more inquiry for grain 
leathers, and a fair amount of leather is going 
forward. Shoe manufacturers are not, however, 
making many large purchases as yet. Black splits 
are still sold ahead, and demand for flexible splits 
is as brisk as ever. Patent leather manufacturers 
have about caught up with their orders, and demand 
is more quiet, as end of spring now approaches. 
Hides are lower, but quality is the poorest of the 
year, and actual recession, after making allowance 
for difference in quality, is more apparent than 
real. There is, however, a lack of buying, which 
has weakened the dealers. Tanners are not yet 
buying more than immediate needs. Ohio buffs 
are quoted at 11 to 11% cents. Sheepskins are 
still scarce and high. Wholesalers are placing 
orders for summer delivery of fall goods, but the 
amount thus far actually contracted for is below 
that of last year and the pessimistic ones are look- 
ing for another quiet fall season. Buying is 
conservative in all lines and prices are accepted as 
fixed. Shipments are showing up well in compari- 
son with last year. They again exceed those of 
the same week last year. The Shoe and Leather 
Reporter's figures this week are as follows: Last 
week, 103,840 cases; preceding week, 105,629; 
last year, 99,022; total for 1907, 1,423,804; total 
for 1906, 1,483,595; decrease, 59,791. 


Boston Wool Market. 

As usual at this time of year, between the clips, 
the market is very quiet, and only small lots of 
wool are being moved to supply immediate needs 
of manufacturers. But this year the usual quiet is 
more pronounced on account of the very late 
opening of western markets, where the interest is 
usually very brisk during April, May and June. 
The growers are still asking very high prices for 
their clips, and buyers are holding off, and while 
generally at this time many Boston buyers would be 
actively engaged in contracting in the wool sections, 
only two or three have left thus far. In fact, the 
dealzrs are now facing a turning point in trade 
conditions, and are determined not to pay a cent 
over what the wool is actually worth to them for 
sale at a fair profit. Advices from England, where 
local conditions are keeping prices up, are that the 
May sales will open as high or higher than the 
March series, and dealers fear the effect this may 
have on the growers, who are already very firm in 
their ideas of the value of their clips. In Texas 
growers and dealers are 2 cents apart, with no 
signs of the least concession by either seller or 
buyer. About 60 per cent. of the direct wools 
from Australia have now reached this country, and 
the mills are well supplied. The New Zealand 
wools are also coming, but of a grade which is not 
in active demand. Cold weather is interfering 
with shearing in the west, but operations are gen- 
eral in Texas and southern California. Shearing 
is now beginning in Nevada, Utah and Wyoming, 
but nothing has yet been done in the new wools, 
except a sale of a small lot in California of eight 
months’ wool at 17@18 cents, about last year's 
price. Owing to the better condition of the wool 
the scoured cost will be less than last year. 

Trade Openings Abroad. 

Consul-General G. B. Ravndal writes that it 
would pay any American association of manufac- 
turers of cotton goods to senda specialist with a 
large and well assorted consignment of all the 
cheaper grades of American cottons, to be placed 
in the hands of leading houses at Beirut, Aleppo, 
Bagdad and Port Sudan, and sold, even at a loss, 
in order that they may become well and widely 
known. 

Consul A. A. Winslow reports as follows from 
Valparaiso: ‘‘ The Chilean government is about to 
advertise for tenders for the construction of 126 
kilometers (seventy-nine miles) of railway from 
Osorno to Puerto Montt, of one meter sixty-eight 
centimeter gauge. The cost is limited to $12,000,- 
ooo Chilean gold, or $4,380,000 United States 
gold. The tenders are due three months after the 
appearance of the advertisement, which is about to 
appear. ‘The work is to be completed within 
forty-five months after the contract is let. Several 
important bridges are to built.” 

One of the most important grocery stores in 
Austria is desirous of being placed in communica- 
tion with American exporters of the best qualities 





of canned fruits. This firm is also in the market 
for the best qualities of all kinds of canned goods, 
also for pickles, catsup, cakes, dried fruits, jellies, 
etc. The firm would buy on cash basis and in 
large quantities. Correspondence in German. In- 
formation may be obtained from the Department 
of Commerce and Labor. 

A firm in the Balkans desires to makes a specialty 
of American shoes and would like to correspond in 
German with an American manufacturer. The 
quality of shoes required are those that could be 
sold at retail for $5 to $5.40 for men, $4.25 to $4.60 
for women, $1.50 to $1.75 for six to ten year old 
children and up to $1.25 for smaller. Rubbers 
must be of a very heavy quality. Those now used 
are imported from Russia and sell for $1.93. Shoe 
polish is also required. The duty on footwear in 
the country in question may be obtained from the 
Bureau of Manufactures, as well as the name of 
the interested merchant. 

Consul A. A. Winslow, of Valparaiso, reports: 
‘‘ There is an opening here for American coal of 
the better quality for steam and gas. At present it 
principally comes from England and Australia, and 
for 1905, the last figures obtainable, there was im- 
ported 1,179,058 tons, valued at 23,581,160 pesos, 
Chilean currency, or about $7,000,000 United 
States gold. The price of coal now is very high. 
Native coal is quoted at from 30 to 36 shillings 
($7.30 to $8.75) per ton, and is often hard to get. 
The native coal is dirty and not desirable. It 
makes poor gas and coke and is not a good steam 
coal. With the outlook for the next few years for 
the development of Chile along all lines, and es- 
pecially in manufacturing and mining, there cer- 
tainly is a big chance for American coal. Coal is 
on the free list.” 


CHICAGO SEVENTY YEARS OLD. 

Chicago was incorporated as a city in 1837. 
Therefore an article written by Newton Dent for 
Munsey's April number is especially apropos. Mr. 
Dent says: ‘‘ Chicago is seventy years old this 
year, but is too busy to celebrate. When she was 
twenty-seven years old she was as large as Athens 
or Damascus ; at forty-three she had caught up to 
Rome; at fifty-six she had surpassed Tokio, 
Vienna and St. Petersburg. Chicago is as 
populous as Greece; has twice the revenue of 
Denmark ; more newspapers than Africa; greater* 
railway mileage than Norway; more schools than 
Portugal. Fifty-nine years ago there was neither 
railway nor telegraph in Chicago; to-day its 
passenger trains average one a minute, and its 
telephone wires would engirdle the earth ten times. 
Men sitting in skyscrapers talk of the time when 
they could have bought the ground beneath them 
for an old gun or a pair of shoes. 

‘Every state in the Union hurries at the call of 
Chicago ; she handles 2,000,000,009 feet of lumber 
a year, 50,000 farm animals and 1,000,000 bushels 
of grain every week day. 

‘In rapidity Chicago has always stood in a class 
by herself. She is ruled by the Big Minute. Her 
people are more than quick—they are electric. 
They spend fast, but they earn faster than they 
spend and think faster than they earn. The 
twenty-four-hour trains to New York were too slow 
for Chicago; at its demand the time has been 
reduced to eighteen. 

‘“No other city has created so many new indus- 
tries and commercial institutions—for example, 
the skyscraper, the harvester, the Pullman car and 
the packing-house idea originated in Chicago. Of 
all ideas the latter has been the most profitable, 
having risen to a total of six hundred millions a 
year—as much as the value of the cotton crop or 
the combined exports of Canada, Switzerland 
and Spain. 

‘Chicago in her mills and factories employs 
more workmen, pays more wages and reaps more 
profit than Massachusetts. 

“One of her piano factories is making more 
pianos than all the factories of France; last year 
her tailors made as many suits as would clothe 
every man in Spain, and her shoemakers, shoes 
enough to supply one pair to every man, woman 
and child in Mexico. If all her new buildings in 
1906 were put in line they would stretch fifty miles. 
In her eighty-five elevators Chicago could store 
the entire wheat crop of Great Britain. She has 
the finest postal building in the United States, 
which cost $4,000,000, but it was outgrown before 
the builders had laid the last sheet of gold leaf on 
itsdome. The Marshall Field store, with its floor 
space of something like thirty acres, forty-five 
display windows and fifty elevators, has been 
proved too small, and enlargements have become 
necessary.”' 
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THE SKIN FAMINE. 

Consul C. P. H. Nason, of Grenoble, furnishes 
an interesting review of the business of that French 
district for the calendar year 1906. The following 
paragraphs are taken from the consul’s report: 

‘‘The total value of merchandise exported to 
the United States through Grenoble in the year 
ended December 31, 1906, was $3,138,246, an 
increase of $1,354,000 over 1905. The principal 
articles of export to the United States were kid 
gloves and walnuts. These two aggregated 
$2,562,872 last year. Of kid gloves the value was 
$1,956,472, which is nearly equal to one-half of the 
entire value of kid gloves imported from France 
during that year. 

“The kid-glove industry, of which Grenoble is 
the center, has been marked by unwonted activity. 
For several years prior to 1905 there had been a 
gradual decline in the demand, if not in the use, of 
» ladies' kid gloves in the United States. This was 
largely due to the growing outdoor use, especially 
in the warmer season, of the so-called ‘ fabric 
gloves,’ gloves made of lisle thread, silk, etc., and 
which had been greatly improved both in design 
and finish. Fashion then decreed a shorter sleeve 
to the woman's dress, both for indoor and outdoor 
wear, and there followed, and still continues, the 
reign of the long kid glove. White was at first 
the prevailing color, but later the preference was 
given to black and what is known as the tan shade. 
Gloves in these colors, from moderate to extreme 
lengths, have gone forward as never before to the 
United States. This demand has put an unwonted 
strain upon the skin markets, and not only France, 
but all other kid-producing countries have been 
ransacked to find the coveted material, the more so 
because the longer gloves call for skins of double 
length or two skins put together, in place of 
one skin of ordinary length. In consequence the 
prices of kid and lamb skins have tended steadily 
upward, until there has been almost a panic in the 
skin market. 

‘« This naturally has accrued to the greater profit 
of the skin merchants, skin gatherers and growers. 
The larger manufacturers who were fortunate 
enough to have full stocks on hand have also 
profited. It has been hardest on the smaller 
manufacturers, who have been forced to buy their 
skins at current rates to meet previous contracts or 
hold their customers. Retail prices of gloves have 
necessarily advanced, but not in proportion to the 
rise in prices of skins. These within a year have 
doubled and even more than doubled. And this 
condition of things has only been intensified by the 
use of skins for other purposes than gloves, and by 
the dearth of matérial in the world's leather market, 
pushing the price of all kinds of leather up notch 
by notch,” 


DANGER OF OVERPRODUCING TOBACCO. 

The Western Tobacco Journal says: ‘‘ At this 
season of the year, when all thoughts are directed 
to the planting of the 1907 tobacco crop, the wise 
heads in the tobacco business, those who have 
followed the trend of markets and closely observed 
for years the effect of existing conditions, are 
shaking in disapproval of the apparent attitude of 
the tobacco growers, particularly in the Burley 
belt. Everything points to a big acreage being 
put out the coming season, and that is virtually the 
the same thing as literally ‘killing the goose that 
laid the golden egg.’ 

‘Farmers are tobacco crazy. It is not a new 
disease, nor is it taking a particularly new form, 
but it is one that has not been widespread, at least 
in the last few-years. Prices realized for the 1906 
crop of Burley so far have ranged from 8 to 16 
cents per pound, and many farmers have sold their 
entire crop around 14 and 15 cents straight. ‘The 
average for the Burley crop thus far sold may be 
conservatively estimated between to and 11 cents 
per pound, and it is nearer the latter figure. 

‘““Now, what brings about an increase in the 
price for any product of the soil? It will be main- 
tained by many, but with little reason, that the 
American Tobacco Company will and does bid 
tobacco up to a high figure to prevent independent 
concerns from acquiring holdings larger than they 
would consider safe. But the American Tobacco 
Company is not a philanthropic organization, and 
if it could buy tobacco for 5, 6 or 7 cents, or even 
less, as the manufacturers did before the American 
Tobacco Company was formed, it is scarcely likely 
that it would be willing to pay more. 
the old law of supply and demand. One does not 
need to investigate very far to find the cause for 
the higher prices that have been paid for Burley 
this season. 
generally been considered a comparatively short 


It is purely | 





The 1906 Burley tobacco yield has | 


crop, and this in the face of a greatly increased 
demand. This, added to the fact that not less than 
half the crop has_been held off the market by the 
Burley Tobacco Society, has caused a scarcity o 
the weed on sale, and buyers have been forced to 
pay the fiddler or go without. 

‘From all parts of the Burley tobacco belt comes 
the same report: ‘ Farmers are tobacco crazy and 
will plant an increased acreage this year.’ Unless 
all the growers see their mistake in time and change 
their course accordingly, for the first time in years 
we may look for an overproduction. Notwith- 
standing the high prices that have been paid 
recently, prices are now I to 2 cents off, and the 
outlook for 1907, from the grower’s standpoint, 
cannot be said to be reassuring. 

‘The Burley tobacco branch of the American 
Society of Equity, combined with the short crop of 
1906, has contributed to increase the average 
price paid for Burley so far this year. The 
farmers’ organization in the Green river and the 
dark-tobacco belts have also had their effect, and 
the pooling movement all around is being ac- 
credited a success, even by those who were its 
most strenuous opponents. With increased acre- 
age the cry in the rural districts all along the line 
it will not be surprising to find, when the 1907 crop 
is harvested and on the market, that it has been a 
bumper yield. While the outlook, from the 
grower's standpoint, may not be a bright one, 
manufacturers may view the situation with no 
small satisfaction. A large tobacco crop will be 
the best thing that could happen for them. Under 
the present prevailing high prices, especially for 
Burley tobacco, manufacturers are finding it a diffi- 
cult matter to sell their products at the old rates 
and still secure for themselves anything like a 
reasonable profit. A bumper crop will reduce to- 
bacco prices quicker and more effectually than any- 
thing else could possibly do, and while the grower 
may be a heavy loser, the manufacturer would 
find himself in a position to recoup some of the 
losses he has sustained under present conditions,” 





BUSINESS FAILURES. 


UNITED STATES AND CANADA, 


Week end’g~ Weekscorresponding to 
Afpr.18, Spee Ir, Py Ae wee. 











1907 1907 1906 1905 1904 1903 
Middle ..o255 22.4 63 69 52 50 60 Sr 
New England 18 30 22 17 32 18 
Southern .. 25 38 33 32 25 33 
Western 30 29 43 41 48 3¥ 
Northwestern 8 18 9 21 12 8 
Pacts socepeeeas 22 9 6 20 19 9 
Territories I m 2 2 3 2 
Total ... 167 1964 167 183 209 152 
\Canadavecccasoc cons 18 28 22 21 If 13 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
eS. oS he Ok 
Petouea eee se gs SS 5 
ge 38 88 82 28 28 gk 8 
ESESc ca Go 66 SN ek S 
SAR ASAE BARTS W 
Middle <2-cos-.-a=e SI ee I Pi edaih act, . 65 
New. bngland: sccm Ow fee ocee eek os, wos x8 
Southern ...... 222 I ae 325 
‘Western stacee-s<5< 27 2 I 2 140 
Northwestern ..... Te oo I c 8 
PacifiCres cess scenes 200 aE I 22 
Territories......... I E 
ELOtallo occeses te ivteh Bh) je ee ar 167 
Canada vesusceccacs 7 2 18 


In the United States about ae per SG of the total number 
of concerns failing had $5,000 capital or less and 7 per 
cent. had from $5,000 to $20,000 capital. 


BRADSTREET’S 


ADVERTISING DEPARTMENT. 








BRADSTREET?S is issued every Saturday ,and goes 
to the better class of business and professional men af this 
comer? and E urope—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodicalin the world. 


SupscripTion, Five Dotiars a YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 


AMALGAMATED COPPER COMPANY. 


42 Broadway, New York, April 18, 1907. 
Ata meeting of the Directors of the Amalgamated’ Copper 
Company a dividend of ONE AND ONE-HALF PER 
CENT. (142%) and an extra dividend of ONE-HALF OF 
ONE PER CENT. (% of 1%) ais declared es OAS May 

27, 1907, to stockholders of record at 3 o’clo é 
Thursday, April 25,1907. Transfer books close at 3 0 seek 
P. M., Thursday, April 25, 1907, and reopen at 10 o’clock 
A. M., Monday, May 6, 1% 
A. H. MELIN, Secretary and Treasurer. 








PROFESSIONAL 
HENRY WHITE, 


Attorney and Counsellor, 
141 Broadway, New York City. 


FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK, always ready to meet the needs of its customers, would like 
to hear from merchants and manufacturers who are desirous of establishing 
permanent relations with a bank of ample resources and offering efficient 


service and courteous treatment. 


Capital, Surplus and Profits, 


$3,500,000 


320 Broadway, at Pearl and Thomas Sts. 








The American Credit- Indemnity Co 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . . 


Ss. M. PHELAN, President. 


BC Feo Tek Nes. 


Paani O Ni LSY 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘“‘COLLATERAL 
St. Louis, Mo. 





ON MERCHANDISE ACCOUNTS,” SENT FREE. 
302 "Ege N. _Y. 





INSURANCE 


1850—1906. 


The United States 
Life Insurance Co. 


In Tue City oF New York. 


JOHN P. MUNN, M.D., -  PReEsIpEnr. 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - - - - Leather. 
CLARENCE H.KELSEY, - Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








SPECIAL NOTICES 


“A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 


TRY CARTER’S. 





PROFESSIONAL 


MULOCK.. LER, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. .Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, ONT. 

Solicitors for ‘‘ The Dominion Bank,’’ “‘ Bradstreet’s,’’ 
Cable Address, ‘‘ MULOCK’s, TORONTO,”’ 

Collections promptly attended to. A. B. C. Code used. 





etc, 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, heed 
NOTARIES Pustic, ETC. 
TORONTO, CANADA. 


(Telegraphic 
“Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 


PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, ’ Algeria, India, South Africa, 
Argentina, Brazil, Nig ne Cuba, Australia, New Zealand, 
Canada and the U. S. A 


Grain Statistics, eas Market Reports, Associated 
Market Cablegramts, etc. 
Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, 


Correspondence solicited. 


J Tanager. 











Wirtu one ribbon and its new 
three-color device 


The New ‘Tit- Chrome 


Smith 





is virtually three typewriters in 


one. 


purple copying 
ing at the will 


It produces indelible black, 


or red typewrit- 
of the operator. 


One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 


a two-color or single color ribbon. 


No extra cost for this new model. 


THE SMITH PREMIER TYPEWRITER CO. 


SYRACUSE, 
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7 isi RANGE i en FINANCIAL 
Brown Brothers & Co. Pyne THE WASHINGTON 
PHILA. NEWYORK, BOSTON. L. G. QUINLIN & CO. TRUST COMPANY 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila., Boston and Baltimore Stock Exch’s 

Buy and sell all first-class Investment 


Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES 
Firms and Individuals, on favorable . 


terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT. 
LETTERS Buy and sell Bills of Exchange and make 
on cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





Natonaltpanient 
Commerce 


in St. Louis, 


Capital, } 
Surplus, 7; - 
Profits, | 


Deposits, - - - 


- - $18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond aco. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 





Kean, Van Cortlandt & Co. 
BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 





NEW ORLEANS COTTON EXCHANGE. 
MEMBERS: + LIVERPOOL COT’ ASSOCIATION. 
NEW YORK COF EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 









Latham, Alexander & Co., 
Bankers and bly 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Re Hi RIED: 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts, Fractional lots, 











GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of i 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 
Capital, - - - - = = $5,000,000 
Surplus and Profits (earned) - $4,436,107 
Deposits, - - - - - - $63,345,861 


A. B. Hersurn, President. 
A. H. Wiacatn, Vice-President. 
E. J. STALKER, Cashier. C.C. Stank, Ass’t Cashier. 
S.H. Mivver, Ass’t Cash. E.A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. Hitt, 
St. Paul, Minn. 
A. BARTON HEPBURN. 
OLIVER H. Payne. Joun I. WATERBURY. 
Grant B. SCHLEY. ALBERT H. WIGGIN. 
Georce F. BAKER, JR. 


H.W.Cannon, 
Chairman. 
GEORGE F. BAKER. 





a AMERICAN REAL ESTATE 

COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8, 364,909.97, including capital 
and surplus of $1,285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
925 Dun Building, 290 Broadway, New 
York. 


vestors upon request. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


‘‘Hemenway.” 25 BROAD STREET 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











SPECIAL NOTICES 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - = = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MorRIson, President. 
GEORGE AUSTIN MORRISON : . 
PHINEAS C. LOUNSBURY. ” fief ET 

FRANCIS H. PAGE, Second Vice-President. 
S. Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 
David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C, Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall, William Barbour, 
Dr. John P. Munn. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
Court OF THE STATE OF NEw York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
arcn 22, 1907. 


RESOURCES. 
LOans:,. ccs mois otis $14,806,567.28 
Bonds and Stocks....... 7,697,223.54 
Real Estate......... 221,514.94 
Ovetdrafts™ nen. 1. center 2,982.76 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
$28,018,531.35 

LIABILITIES. 
Capital Merirteciew ci: seis $3,000,000 ,00 

Surplus and Undivided 

TOMES SP eeetrt ints (eo ae ercke 5, 811,242.94 
Doposite cee: oan cece 19,048,729.72 


Reserve for Taxes and 
Interest on Savings 


A CCOUMES, -namghaters ate cite 49,000.00 
Municipal Bond Loan 

ACCOUNE. «tee anaes 106,000.00 
All other Liabilities ...... 3,558.69 


$28,018,531.35 








Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BuILDING, PITTSBURGH, PA, 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G, WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C. LOUNSBURY 
JAMES G, POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L, WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘AuskunfteiW.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AACHEN BUDAPEST 'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 
ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROTTERDAM 
BASEL DANZIG ar a MARSEILLE ST. PETERSBURG 
BERLIN DORTMUND KONIGSBERG i. Pr. METZ STETTIN 
BOCHUN DRESDEN ete MILAN STRASSBU RG (Els.) 
BORDEAUX DUSSELDORF LILLE MULHAUSEN (Els.) ALY ALY 
BERSEA  ELBEREELD | LoxBow upxcnes WinNT 

ie ~ ‘ard T , 7 7 Pr 
BRUXELLES FRANKFURTa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTREET COMPANY, 


Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the | The S. T. SMITH CO., 1 Barclay St., N. Y. City. 

above-named offices, will be issued to subscribers for Continental service on application 


FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN @GGe 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK, 
Branch Offices: 415 Broadway, 24 E, 42d St. 


A general Banking and Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand, 


Ogden D. Budd. Kenneth M. Jackson. 


OGDEN D. BUDD & CO., 


STOCK BROKERS, 


Members of Consolidated Stock and 
Petroleum Exchange of New York. 


60 BROADWAY, NEW YORE, 
Telephone 828 Rector. 


W. P. Hurlbut & Co. 


BANKERS, 
Hanover Bank Building, New York. 


INVESTMENT SECURITIES. 








FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





CAPITAL, - - - - - $47,619,000 


M. 200,000,000. 


RESERVE, =! =5e08e 


M. 100,000,000, 


- $23,810,009 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 104, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
HampurG, Lerrsic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - - $4,190,000 
(M.17,600,000) 

Reserve-Fund, - = $698,000 


(M.2,932,000) 
Heap Orric—e: BERLIN. 
Branches: 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Bouivia: La Paz, Oruro. 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued, 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


Cui: 








SPECIAL NOTICES 





Typewriter Ribbons. Typewriter 
Paper. Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 


Late of 10 Park Place, Telephone 1x64, Cortlandt. 
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which were in progress at Amapala for 
about a week, were brought to an appar- 
ently successful issue on April 23. The 
odd feature of the agreement is that it has 
been signed by the envoys of Nicaragua 
and Salvador; Honduras, which was the 
original antagonist of Nicaragua in the 
war, being apparently regarded as a 
negligible quantity. While the details of 
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that it contains a provision for the calling 
of a general peace conference of all the 
Central American states, to be held at some 
place in Nicaragua. A provision is also 
embodied for the conclusion of a com- 
mercial agreement between Salvador and 
Nicaragua. Reports from the theater of 
the late disturbance indicate that the 
arrangement arrived at is in the. nature 
of a compromise that is regarded as 
satisfactory to those most immediately 
concerned. 
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Berlin, 23 Charlotten-Strasse. 
London, 137 Cheapside, E. C. 
Melbourne, 231 Flinders Lane. 
Paris,20 Boulevard Montmartre. 


About the first of May the labor situa- 
tion usually experiences a degree of unrest, 
but this year matters in that respect can be 
characterized by the words, healthful and 
quiet. While that is the condition of 
affairs at the present moment, it is well, 
nevertheless, to bear in mind that conditions 
in the labor world are apt to change at any 
time; in fact, the situation at this season 
is prone to be specially mutable, though 
surface indications for the immediate future 
do not point to anything unfavorable. 
To be sure, strikes are in progress here and 
there, but the main point is that labor 
matters were seldom before in as good 
shape as they are at present, which is 
saying a good deal for the period about 
May 1. Indeed, the situation since the 
opening of the year has been an especially 
good one, strikes being few in number and 
comparatively unimportant in effect, that 
is, in the wider sense. Employment has 
been plentiful, while wages have been on 
the up-grade, although, of late, retrench- 
ments by railways have made for a better 
supply of unskilled labor, especially at 
western points. Threats of disturbances 
have been numerous enough, the western 
trainmen’s proposed strike being the most 
important, but little of an untoward 
nature developed. In a word, the past 
is pleasant to look upon, the present 
furnishes cause for gratification and the 
future holds but little of ill omen. 


Terms: $5.00 PER YEAR IN ADVANCE. 


Remit by Express Money Order, Draft, P. O. Order or 
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addressed to the Editor ; all others to the Publishers. 
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Imposing ceremonies marked the official 
opening of the Jamestown Tercentennial 
Exposition yesterday. The occasion was 
distinguished by the presence of President 
Roosevelt and of Cabinet officers, ambas- 
sadors and ministers from foreign coun- 
tries, senators and representatives, gov- 
ernors of states and high officers of the 
naval establishments here and abroad. 
One of the features of the day was the 
review by the President of the great fleet 
which has been gathering for some time in 
Hampton Roads, a fleet which comprised 
nearly fifty vessels, some of which had 
individually a tonnage one hundred times 
as great as that of the three little 
vessels which were blown into the mouth 
of Chesapeake bay just three hundred 
years before. President Roosevelt’s address 
opened with words of welcome to the repre- 
sentatives of foreign countries, and -then 
tracing rapidly the large movements in the 
history of the country, dwelt at the close, 
in a general way, upon the spirit in which 
the problems of the present should be met. 
Perhaps this part of the speech, which has 
been looked for with no little interest, can- 
not be better summed up than in a sentence 
in which it is declared that “it is our busi- 
ness to put a stop to abuses and to prevent 
their recurrence without showing a spirit of 
mere vindictiveness for what has been done 
in the past.” 


On June 15, according to present arrange- 
ments, the second Peace Conference will 
be opened at The Hague. Fifty-three 
nations have been invited to participate 
in the discussions of the conference. 
These countries include, besides those 
who joined in the first conference, the 
South American republics and Korea. 
It is expected that the conference 
will be in session for about six weeks. 
Any work remaining to be done at the 
close will be turned over to special com- 





After a period of uncertainty such as is 
not unusual in such circumstances, the 
negotiations for Central American peace, 








mittees to be appointed by the conference 
during its sessions. It is probable that any 
discussion which may be had of the ques- 
tion of disarmament will be largely academic 
in view of the well-understood attitude of 
some of the more important European 
states. If advices from Japan are reliable, 
one of the features of the conference will be 
the presentation by the representatives of 
that nation of a series of independent pro- 
posals for the conclusion of conventions for 
the conduct of battles on sea and land, 
and regulating, among other things, the use 
of mines in commercial routes, the employ- 
ment of wireless telegraphy between be- 
sieged fortresses and points in neutral terri- 
tory, the use of neutral ports for belligerent 
purposes, and methods for declaring the 
opening of hostilities. 





Foreign crop advices are of such a char- 
acter that one might reasonably look for a 
good European demand for American 
wheat during the spring and summer 
months. Of course, this prospective de- 
mand will be governed to a considerable 
extent by the domestic price situation, 
which will, in turn, hinge upon the 
probable size of the home-grown crop. In 
this connection it is well to point ouf that 
current reports regarding the condition of 
our winter-wheat crop are not anyway 
roseate ; ton be 
trusted, it is probable that the forthcoming 
crop report of the government will render 
it necessary to scale down previous esti- 
mates as to the prospective yield. How- 
ever, this does not alter the point made in 
the opening words of this article—that 
demand from Europe will tend to develop 
‘‘at a price” as the season progresses. 
Before proceeding further, however, it 
may not be amiss to take a glance at the 
most recent returns as to the condition of 
wheat crops over sea. Thus, cold weather 
has retarded the growth of the plant in the 
United Kingdom and France, while sup- 
plies are becoming scarcer, and like re- 
marks apply to Germany. In Hungary 
winter wheat has deteriorated about 20 per 
cent., and in Roumania winter crops are 
backward. Reports from southwestern 
Russia indicate that cold weather and high 
winds have damaged the weak plant. 
Enough has been cited to show that con- 
ditions abroad are not of the best, and, 
therefore, it is not surprising to find that 
European markets tend to work to a 
higher level. While on this point, it is 
interesting to note that some rather re- 
markable shipments have gone forward 
from this country of late. For instance, 
during last week 85,000 bushels of durum 
wheat went from New York to St. Peters- 
burg direct, while another and larger con- 
signment destined for the same point left 
from Port Arthur. In addition, upwards of 
188,000 bushels are to leave New York for 
the Russian capital on or about May I. 
Here it becomes quite apropos to remark 
that while Russia is exporting quite 


and, if indications are 




















liberally through its Black Sea ports, it is 
taking in wheat from the United States 
and elsewhere via the Baltic ports. 
Another shipment, one that brings the 
mind’s eye back to historic scenes, was 
made from Philadelphia last week. We 
refer to the export of 182,000 bushels to 
Greece, part of the quantity being con- 
signed to Pirzus, the ancient port of 
Athens, and part of it to Volo, upon the 
gulf of the same name, in historic Thessaly. 





It is probable that more general interest 
would have been felt in the Colonial Con- 
ference at London, which began its sit- 
tings on April 15, but for the fact that 
during ohe whole week representatives of 
the press were not admitted to report the 
proceedings, and only a very meager and 
strictly censored statement of the daily 
proceedings was given to the public. It 
was only on Saturday night last that an 
adequate summary of the proceedings of 
the preceding week was issued. It seems 
to have been proposed at one stage to call 
the conference an ‘‘ Imperial Council,” but 
this encountered not only the strenuous 
opposition of Sir Wilfrid Laurier, the 
Premier of Canada, and of General Botha, 
Premier of the Transvaal, but the decisive 
announcement of the Earl of Elgin, the 
Secretary of State for the Colonies, that 
the establishment of a body with an inde- 
pendent status of authority would not be 
acceptable to the central government. It 
was finally decided on Saturday to change 
the title of the gathering to ‘‘ Imperial 
Conference,” and to hold meetings every 
four years to discuss the common interests 
of the empire. 


A form of constitution seems to have 
been arrived at under which the premier of 
the United Kingdom is to be ex officio 
president and the premiers of the colonies 
and the colonial secretary will be ex officio 
members. Other members may be ap- 
pointed by the various colonies, but with- 
out the special permission of the conference 
not more than two representatives of each 
government may take part in the discus- 
sions. Each government is to have one 
vote. A permanent secretarial staff is to 
be constituted, which will be charged with 
the duty of obtaining information for the 
use of the conference, conducting its cor- 
respondence and dealing tentatively with 
matters of general interest which may arise 
in the intervals between the meétings of 
the conference. When matters arise which 
require the consultation of two or more 
governments and cannot conveniently be 
postponed until the next general conference, 
it is provided that a subsidiary conference 
may be held between specially chosen 
representatives of the governments con- 
cerned. A proposition providing for the 
creation of a general military staff for the 
empire was tabled on Saturday last, but on 
Tuesday was adopted with a few verbal 
changes, 
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LOWER MONEY AT HOME AND ABROAD. 

This action of the Bank of 
England directors was in full accordance 
with the expectations of the London and 
New York money markets. The 4% per 
cent. discount rate of the institution in 
question, which was established on April 
11, has been reduced to 4 per cent., being 
the third successive drop in the quotation 
since January 17 last, when the 6 per 
cent. rate, established on October 19, was 
marked down to 5 per cent. Preceding 
this action on the part of the Bank of 
England, and serving in some degree as 
an indication of what its management 
would do, the Bank of Germany on last 
Tuesday reduced its official discount figure 
from 6 per cent. to 5% per cent., while 
there was a corresponding lowering of the 
quotation of the Bank of Amsterdam, the 
principal institution of Netherlands finance. 
No change, however, was made in the rate 
of the Bank of France during the present 
week. That institution continues to adhere 
to the 3% per cent. rate which it established 
nearly a month ago, and it would, in fact, 
seem that the position at the French 
capital, notwithstanding the strength of 
the Bank of France, continues to make 
for conservatism on the part of the leaders 
of the French financial world. It is, in 
fact, generally understood that there has 
been no relaxation of the determination 
already made known on the part of the 
Bank of France to regain in full the £3,000,- 
ooo of gold which was surrendered to the 
London market last winter, when conditions 
at the British capital were more or less 
squally from a money-market point of view. 
It is, therefore, somewhat doubttul whether 
the Bank of France will in the immediate 
future follow the example of the other 
leading financial institutions of the old 
world. In spite, however, of this factor 
in the situation, it looks as if the strain on 
the foreign money markets had perma- 
nently disappeared and that easier condi- 
tions will continue to prevail for some time 
to come. This idea is reinforced by the 
continued ability of the Bank of England, 
as referred to in these columns last week, 
to acquire the bulk of the new gold which 
is coming in at the London market from 
South Africa. 

Developments like the above have natu- 
rally had more or less effect upon the action 
and temper of the New York money mar- 
ket. This is exemplified by the fact that 
call money at New York has this week 
commanded no more than 2 per cent., 
while time money has been offered with 
increased liberality and at concessions in 
most cases from the recent rates. The 
large increases which have been shown in 
the item of loans in the New York Clear- 
ing House statements of the last two Satur- 
days and the prospect of a further augmen- 
tation of this item in to-day’s averages 
seem to have had little effect upon the tone 
of the money market. It is fully realized, 
as has been heretofore explained, that the 
process represents a withdrawal from the 
Wall street loan market of the funds placed 
in that quarter by banks at the interior 
while they were able to obtain practically 
exorbitant rates for their money, the sums 
in question being now taken away because, 
owing to the present general activity of 
business throughout the country, it is pos- 
sible for institutions at the various cities 
throughout the west and middle west to 
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obtain better rates for them at home than 
they could do if their balances were allowed 
to remain in New York. It is, indeed, 
understood that the large amount of time 
loans which matured and were paid off had 
been made by outside institutions. In 
view, however, of the better conditions 
abroad, the New York loan market seems 
to take no alarm at the continuance of this 
process. 


WHOLESALE PRICES FROM 
1890 TO 1906. 

In its bulletin for March the Bureau of 
Labor makes another contribution to the 
body of comparative data regarding whole- 
sale prices which it has been collecting for 
some -years. In this installment it pre- 
sents actual prices for 1906, together with 
statistics of relative prices for the seventeen 
years from 18go to last year. Prices for 
258 representative articles are given in the 
report, the articles being, with a few ex- 
ceptions, the same as have been covered in 
the preceding reports upon the general 
subject. The results of the investigation 
indicate that wholesale prices, considering 
the 258 commodities as a whole, reached a 
higher level in 1906 than at any other time 
during the seventeen-year period covered. 
The average for the year 1906 was 5.6 
per cent. higher than for 1905; 36.5 per 
cent. higher than for 1897, the year of 
lowest prices during the seventeen-year 
period, and 22.4 per cent. higher than the 
average for the ten-year period from 1890 
to 1899. 

In the year 1906 itself prices reached 
their highest point in December, the 
average for that month being 4.1 per 
cent. higher than the average for the year 
and 6.3 per cent. higher than the average 
for December the year before. Notwith- 
standing the large average increase, the 
advance in price did not extend to all 
commodities. Of the 258 articles for which 
wholesale prices were obtained, thirty 
showed no change in average price for 
the year and fifty showed a decrease in 
price as compared with 1905, while 178 
showed Considering the 
commodities by groups, only two out of 


an increase. 


nine showed decreases, namely, farm 
products and drugs and chemicals. The 
average wholesale price of raw com- 


modities for 1906 was 3.9 per cent. higher 
than for 1905, while the average whole- 
sale price of manufactured commodities 
was 6.1 per cent. higher. 

Following a method previously employed 
by it, the Bureau of Labor has used as a base 
upon which to compute a table of relative 
prices the average price of commodities 
for the ten-year period from 1890 to 1899 
inclusive. The relative prices of all 
commodities as computed on this basis are 
shown in the following table: 


Relative Relative 

prices prices 
3800:.c2en soe 112.9 i ee 101.7 
LEQ Succancans tacese 111.7 NGQGO SS < aSnue eos con 110.5 
1902. swacsaasezeceee 106-1 Re ne ek ae 108.5 
4803 sits caste couse 105.6 IGU2'.. jaw sepcitastaate 112.9 
1894... a Ea EQOS ae cede se pestaeee 113.6 
oe eee aoe, 93.6 EQOt=- 2 eee aeenes 113.0 
1800... Sccrevnccutcus 90.4 EQ0G de aos caaate ges 115.9 
1O07 s--ncswenws seems 89.7 NOO8. =o <enecuathee 122.4 
Rte seas eeeneres 93-4 


It will be seen from a glance at this table 
that the relative price of all commodities 
declined steadily from 1890 till 1897, when 
the lowest price for the period under con- 
sideration was reached, while since the 
latter date the trend was generally upward, 
interruptions occurring only in the years 


1901 and 1904. The point is brought out 
that during the last five years covered, for 
which special comparisons are made, the 
relative price of not a single group was 
as low as the base, that is, the average 
of the ten-year period from 1890 to 1899. 
Farm products were from 9.9 per cent. to 
41.1 per cent. above the base; food, etc., 
from 2.7 per cent. to 18.2 per cent. ; cloths 
and clothing from 1.5 per cent. to 22.2 
per cent.; fuel and lighting from 18.1 per 
cent. to 78.6 per cent.; metals and imple- 
ments from 7.6 per cent. to 46.9 per cent. ; 
lumber and building materials from 11.4 
per cent. to 43.3 per cent.; drugs and 
chemicals from o.2 per cent. to 19.1 per 
cent. ; housefurnishing goods from 8.8 per 
cent. to I5 per cent.; miscellaneous arti- 
cles from 9.7 per cent. to 25.8 per cent., 
and all commodities from 10.3 per cent. to 
27.4 per cent. above the average for the 
ten-year period chosen as furnishing the 
base. 

Regarding the method followed in pre- 
paring the tables of relative prices or 
index numbers, the report says that it 
has been thought best in preparing the 
present series, after a careful consideration 
of all methods of weighting, simply to use 
a large number of representative staple 
articles, selecting them in such a manner 
as to make them, to a large extent, weight 
themselves. Upon a casual examination, 
the report says, it may seem that a com- 
paratively unimportant article—such, for 
instance, as tea—has been given the same 
weight or importance as one of the more 
important commodities, such as wheat. 
A closer examination, however, shows that 
tea enters into no other commodity under 
consideration, while wheat is not only quo- 
ted as the raw material, but enters into two 
descriptions of wheat flower, two of crack- 
ers, and three of loaf bread. The method 
of measuring the importance of each com- 
modity by the amount of its annual con- 
sumption by the nation was regarded as 
unavailable for the bureau, owing to the 
impossibility of securing even approxi- 
mately accurate figures for the annual 
consumption in the United States of the 
commodities included in the compilation. 


THE SCOPE OF THE TREATY-MAKING 
POWER, 

In his address as president of the Amer- 
ican Society of International Law at its 
first annual meeting at Washington last 
week, Secretary Root contributed to the 
proceedings of that body a careful and 
valuable statement of the scope of the 
treaty-making power of the national gov- 
ernment. He found a text for his dis- 
cussion in the recent controversy over 
the San Francisco School Board reso- 
lution directing the segregation of Japa- 
nese children in a special Oriental school. 
Three questions were, he said, raised by 
the representations of the Japanese gov- 
ernment regarding this resolution. Of 
these, two were questions of the construc- 
tion of the treaty with Japan of Novem- 
ber 22, 1904. Those questions were first, 
whether the right to attend the primary 
schools was a right, liberty or privilege of 
residence, and second, if so, whether the 
limitation of Japanese children to the 
Oriental school and their exclusion from 
the ordinary schools constituted a depriva- 
tion of such right, liberty or privilege. The 


third and most important question, and the 


one to which Secretary Root addressed him- 
self, was whether, if the treaty had the 
meaning which the government of Japan 
ascribed to it, the government of the United 
States had the constitutional power to make 
such a treaty agreement with a foreign 
power which should be superior to and 
controlling upon the laws of the state of 
California. 


Secretary Root directed attention in the 
first place to the fact that by the Constitu- 
tion of 1787 the people of the United 
States vested the whole treaty-making 
power in the national government. Under 
our system, Mr. Root said, legislative, judi- 
cial and executive powers are distributed 
between national and state authorities; the 
treaty power is not distributed, but is all 
vested in the national government. While 
there are no express limitations upon 
the treaty-making power granted to the 
national government, there are, it is true, 
certain implied limitations arising from 
the nature of the government and from 
other provisions- of the Constitution, but 
those implied provisions do not touch the 
making of treaty provisions relating to the 
treatment of aliens within the territory of 
the United States. In the next place reci- 
procal agreements between nations regard- 
ing the treatment which the citizens of 
each nation shall receive in the territory of 
the other are among the most - familiar, 
ordinary and unquestioned exercises of the 
treaty-making power. During the history 
of the United States provisions of this 
description have been included in its 
treaties with practically all the other 
nations of the world. Such provisions had 
been from time immemorial the subject of 
treaty agreements among the nations of 
Europe before the independence of the 
United States. The power to make such 
provisions was exercised without question 
by the Continental Congress in the treaties - 
which it made prior to the adoption of the 
Constitution, and it is not open to doubt 
that when the delegates of the thirteen 
original states conferred the power to make 
treaties upon the new national government 
in the broadest possible terms and without 
any words of limitation, the subjects about 
which they themselves had been making, 
the treaties then in force were included in 
the power. 

Furthermore, the Secretary continued, 
it has been settled for more than a century 
that the fact that a treaty provision would 
interfere with or annul the laws of a state 
as to the aliens concerning whom the pro- 
vision is made is no impeachment of the 
treaty’s authority. The Constitution, the 
laws made in pursuance of it and treaties 
made. under the authority of the United 
States, are declared by Article VI. to be the 
supreme law of the land, ‘‘and the judges 
in every state shall be bound thereby, any- 
thing in the constitution or laws of any 
state to the contrary notwithstanding,” a 
statement which contemplates a possible 
conflict between treaties and state laws. 
Mr. Root cited the early cases of Ware vs. 
Hylton, decided in 1796; of Fairfax vs. 
Hunter, decided in 1812, and of Chirac 
vs. Chirac, decided in 1812, in which 
the Supreme Court of the United States 
upheld rights claimed under provisions 
of treaties in contravention of state laws. 

Finally, the Secretary laid down the 
proposition that since the rights, privileges 
and immunities, both of persons and 





BRADSTREET’S, SATURDAY, APRIL 27, 1907 


259 








property, to be accorded to foreigners in 
our country and to our citizens in a foreign 
country are a proper subject of treaty 
provision and within the limits of the 
treat y-making power, and since such rights, 
privileges and immunities may be given by 
treaty in contravention of the laws of any 
state it follows of necessity that the treaty- 
making power alone has authority to 
determine what those rights, privileges 
and immunities shall be. The Secretary 
here makes his logical circle complete. 
There seems little room for dissent from 
his propositions, considered in the abstract. 
It is of interest to note that Mr. Root 
commends the procedure by which the 
specific question touched upon was settled, 
and that he records the declaration 
that never for a moment was there, as 
between the government of the United 
States and that of Japan, the slightest 
departure from perfect good temper, 
mutual confidence and kindly considera- 
tion. It is well, however, to ponder some 
of his closing words, in which he dwells 
upon the responsibility of the people under 
the modern régime of democracy. ‘‘For- 
eign offices and ambassadors and ministers 
no longer keep or break the peace with 
each other,” he says, ‘‘ but the conduct of 
each people toward every other.” These 
are suggestive words, which indicate how 
little it may matter where the power to 
deal with foreign relations may be legally 
located if justice and patience and self- 
restraint do not mark the conduct of the 
people. 


THE BRITISH BUDGET. 

The finances of the United Kingdom 
seem to be in a very satisfactory condition 
as far as the general results disclosed by 
the annual balance sheet are concerned. 
Indeed, the statement given in the recent 
budget speech of the Chancellor of the 
Exchequer seems to reflect an unusual 
degree of prosperity, a condition generally 
productive of surpluses. For example, 
Mr. Asquith was able to say, in laying his 
fiscal proposals. before the House of Com- 
mons, that instead of an estimated deficit 
of $230,000 for 1906-07 a surplus was 
realized amounting to $26,995,000, while 
for the fiscal year 1907-08 a surplus of 
$17,165,000 is anticipated. For the latter 
year the expenditures are estimated at 
$703,785,000, a reduction of $8,320,000, as 
compared with those for the preceding 
fiscal year. The receipts on the existing 


basis of taxation are estimated at $720,- 


950,000. It is interesting to note, in this 
day of increasing government outgo, that 
the Chancellor expressed the hope that the 
reduction in expenditure would be con- 
tinuous and progressive, and this in the 
face of the fact that the permanent reduc- 
tion in the national debt in the course of 
1906-07 amounted to $68,570,000. 

Some of the details of the statement 
regarding receipts are of interest. Un- 
expected death duties, under which head 
are grouped probate, legacy and succession 
duties, were credited with a contribution of 
about $6,000,000 to the excess over the 
estimates for the fiscal year ending March 
31. Increased receipts from the coal duty 
and the mint accounted for about $4,000,- 
ooo more. The increased receipts from 
‘the mint were owing to the demands 
for coinage on account of the prosper- 
ous condition of trade and the large 





amount of silver, about $2,500,000, 
required for various purposes in connection 
with the general election, a statement 
which caused some merriment among the 
members. The reduction in the tea 
duty in the last budget was followed 
by increased consumption, amounting to 
4,500,000 pounds. The revenue from 
tobacco did not realize expectations, and 
there was a progressive decline in the 
revenue from the alcohol group from 1899 
until last year. In the latter direction 
there are, however, signs of a definite 
reaction, the years 1906-07 showing an 
increase of $2,470,000 in those receipts. 
There was a falling off in the revenue from 
stamps, owing to the slackness of opera- 
tions on the Stock Exchange, and the fact, 
worthy of note, that the telephone is 
superseding correspondence by mail. 
Looking to the future, Mr. Asquith said 
that the paramount duty of the govern- 
ment was the further reduction of the 
national debt, but behind all that was the 
unconquered territory of social reform. 
The chancellor declared that he was not 
a socialist, but that nothing appealed to 
him and his associates so loudly and 
imperiously as the possibility of social 
reform. In behalf of the government he 
declared that in the sphere of finance the 
ministers regarded old age pensions as the 
most serious and most urgent of all the de- 
mands looking to such reform. He would 
not commit himself to any specific scheme 
for the purpose, but it was the hope and 
intention of the administration before the 
close of the next session of Parliament to 


Jay a firm foundation for that project. 


Out of his disposable surplus, about 


$9,165,000, he proposed to invest $7,500,- 


ooo in the sinking fund and set it 
aside for old age pensions next year. 
Premising that he looked for a reduction 
of the national debt by $85,000,000 
this year, the chancellor that 
he could not do anything involving a 
permanent reduction of the revenue. He 
did not purpose to make any change in 
indirect taxation, but he proposed to deal 
with the incidence of the income tax and 
to differentiate between earned and un- 
earned incomes, and to revise the death 
duties, so as to make the larger estates pay 
heavier rates than the smaller ones. This 
budget, the first Liberal one presented in 
a dozen years—for last year’s represented a 
legacy from the preceding administration— 
has been looked for with unusual interest 
in England. Some impatience is mani- 
fested by the labor representatives with the 
treatment of the old age pension question, 


said 


but others will reflect that taking the] 


statement of Mr. Asquith to have been 
sincerely made, the ministry is setting its 
face toward new ways. 


PROSPERITY IN ENGLISH COTTON 
MANUFACTURING. 

Manchester, April 12.—Trade continues 
prosperous, and in nearly all directions 
activity prevails. All spinning and weav- 
ing machinery that can be got to work is 
running at full speed. New looms and 
spinning factories are starting as quickly 
as machinery can be supplied, but ma- 
chinists are much behind hand in contract 
time for delivery. In the weaving depart- 
ment operatives are scarce, and, asa matter 
of fact, looms are here and there standing 
idle for want of workpeople. Quite a 









number of new concerns have to start, and 
it is a question as to where the hands 
will come from. Manufacturers who use 
bought yarn are compelled to buy good 
qualities in order to satisfy their employees. 
During the past few months several strikes 
have occurred owing to alleged inferior 
quality of yarn. In the spinning depart- 
ment there does not seem to be much 
difficulty in commencing new mills, but as 
there are nearly ‘4,000,000 spindles pro- 
jected, it remains to be seen how such 
mills will get a full complement of opera- 
tives. Mill floating has at last come to 
an end, as the high prices quoted for 
new machinery are considered prohibitive. 
Compared with five years ago, spinning 
machinery is estimated to be not far off 50 
per cent. higher than then, and it is the 
same in cloth making. 

A feature is the lessened takings of cotton 
goods by China. The United States has 
recently shipped less than usual. Stocks 
in Shanghai are still moderately large, but 
the tendency is for them to decline in bulk. 
Manchester for some time has been a little 
concerned at the successful competition of 
America in the China market, and it is felt 
in Lancashire that in several styles of cloth 
the United States has got a firm hold in 
the far East. Our 
body are not experiencing as wide a margin 
as a year ago. This applies to makers 
who buy yarn. The high prices prevailing 
for twist and weft are considered abnormal. 
Those weaving firms who also have spin- 


manufacturers as a 


ning machinery to supply looms are doing 
much better. The margin between raw 
cotton and cloth is still remunerative. 

Spinning in all its branches is in a strong 
position, and profits accruing have been 
perhaps larger than at any period in the 
history of the trade. The quarterly stock- 
takings just completed have shown enor- 
mous gains. 
concerns the total gain for the last three 
and six months shows on capital employed 
a profit of about 30 per cent. per annum. 
These concerns have paid dividends of 
about 10 to 15 per cent., placing the 
balance to the reserve fund. 


In a total of twenty average 


Shipping yarns have latterly been in 
extensive request for the continent, not- 
ably Russia, Germany and Austria, and 
there has been an exceptional demand in 
the finer numbers from the United States. 

Higher wages are being demanded by 
the workpeople throughout the industry. 
The weaving section have asked for a raise 
of 5 per cent., which has been refused. 
It is not, however, likely that employers 
who use bought yarn—and they are the 
majority—will consent to even compromise 
the 5 per cent. advance demanded. The 
card-room hands have made a request for 
5 per cent. advance, it being twelve months 
The 
operative spinners, which have a separate 
organization, have asked for a 20 per cent. 
advance in 60’s twist and above. The 
next few months will be a period of unrest 
in the trade in respect to wage matters. 


since a similar request was granted. 


Our shipments of piece goods and of 
yarns are not on so large a scale this year 
as in 1906. The following table is of 





i . Three months 
interest: PSA 
March, March 31, 
Piece goods yards yards 
566,641,200 1 617,627,000 
573,693,600  —_1,639,018,700 
539,795,800 —_1,530,740,T00 
Varus Pounds Pounds 
1907 ~<a cee ncee nnn sasce seen --+- 18,507,100 53,639,300 
1906 ...+2--- 19,031,900 55,108,700 
1905 yrespeeceegecscsze-essersses= 18,311,109 48,934,600 








It is noteworthy that so far this year the 
United States has taken from us 28,472,000 
yards, as compared with 25,029,000 yards 
in the same period of last year and 
16,207,800 in the first three 
of 1905. 


months 





EDITORIAL NOTES. 


Formal announcement was made this 
week that a committee headed by Mr. 
J. N. Wallace of New York, represent- 
ing the financial interests which recently 
negotiated a tentative settlement between 
the Chicago Union Traction Company and 
the Chicago municipal authorities, is pre- 
pared to receive deposits of the stocks of 
the company under an arrangement which 
contemplates the ultimate formulation of a 
reorganization plan for the company. It 
cannot be said that the terms of the 
announcement, or the prospect for a satis- 
factory settlement, have aroused much 
enthusiasm in financial circles. The terms 
under which holders of the Chicago Union 
Traction stocks are asked to deposit their 
certificates with the Central Trust Company 
of New York on or before May 15, leave 
much to be desired in respect to definite- 
ness. It is not set forth with any clearness 
whether there is to be an assessment on 
the stock, or, if so, what limit as to amount 
may be involved. It must be recognized, 
of course, that the committee is entitled to 
have a free hand in this and other matters. 
In fact, under the provisions of the ordinance 
of the Chicago city council, which is the 
basis of the whole matter, there is still 
room for lengthy negotiations and a settle- 
ment of details, which are as yet in an 
incoherent state. The general feeling on 
the subject is, of course, that a full and 
satisfactory settlement will be reached, and 
to Chicago citizens, at any rate, the 
prospect of having, in time, a local traction 
service equal to that which is enjoyed by 
many less prominent municipalities, is 
something which outweighs all other 
considerations. 





More or less attention has been given to 
talk of a prospective valuation of railroad 
properties by the Department of Com- 
merce or the Interstate Commerce Com- 
mission as part of a movement by the 
government to determine the reasonable- 
ness of the existing scale of rates. Now it 
is intimated that certain companies, among 
which the New 
Haven system are mentioned, have deter- 
mined to take action in this direction of 
their own accord, although it has been 
denied that either of the roads in question, 
as was suggested this week, have em- 
ployed Mr. Stevens, late chief engi- 
neer of the Panama canal, for the 
purpose of conducting an independent 
valuation. 
tributions to this subject takes the form of 
a report by an investigating committee of 
the Minnesota Senate, which has valued. 
the roads of that state at $215,000,000, or 
approximately $27,000 per mile, while it 
states that the lines are capitalized in 
bonds and stocks at about $400,000,000, 
or an average of $50,000 a mile. The net 
earnings per mile, according to the find- 
ings, averaged last year about 18 per cent. 
upon the committee’s valuation of the roads. 
The committee states that in arriving at 
these results it- took into consideration 
the original cost.of the properties and the 


the Pennsylvania and 


One of the most striking con- 
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improvements and equipment added there- 
to, together with the expense of operating 
and earnings under existing rates, also the 
stocks and bonds which have been issued 
and the value thereof, the recommendation 
being that a further investigation be 
authorized by a commission having power 
to go more fully into the subject and make 
suggestions for further appropriate legisla- 
tion, such as may be deemed advisable in 
conformity with the facts. It is noted that 
a large portion of the report is devoted to 
criticism of the Chicago Great Western 
Railway, which is the subject of a great 
many strictures on the part of the com- 
mittee, on the ground that its capital has 
been unduly inflated, although why this 
company should be particularly singled out 
is not disclosed. In the absence of the full 
text of the report and a full knowledge of 
the way in which the committee handled 
the subject, it would be unsafe, however, to 
accept the conclusions without reserve, and 
it is also worthy of consideration that in 
cases like that of the Great Western system, 
the market value of its securities eliminates 
in a practical way much of the force of the 
argument that the road’s stock and bond 
capital has been unduly inflated. 





Combining the income accounts of the 
fourteen railroads which now make up the 
New York Central lines, otherwise the 
Vanderbilt system of railways, the results 
for the year 1906 are no less favorable 
than those which were displayed when the 
returns for the year of the New York Cen- 
tral & Hudson River Railroad were exam- 
ined separately. In the aggregate the 
gross earnings amounted to over $225,- 
500,000, an increase of $18,800,000, of 
which gain $12,600,000 was from freight 
traffic, while $5,300,000 was derived from 
passenger transportation. The net earn- 
ings were $55,600,000, an increase of 
$5,000,000; the miscellaneous income 
$12,700,000, a gain of $1,900,000, and 
the total income $68,300,000, which was 
$7,000,000 larger than the same item for 
the combined companies in the preceding 
fiscal and calendar year. Charges and 
taxes amounted to $43,300,000, being 
$1,900,000 greater, and the dividend pay- 
ments, which aggregated $18,000,000, also 
showed an increase of $2,589,000. Despite 
this, the surplus reached a total of $6,900,- 
ooo for the year, an increase of $2,400,000, 
and out of the surplus of the united 
companies $5,300,000 was deducted for 
improvements. 





Reports about the formation of a coast- 
wise steamship trust have been rife for 
some months past. A certain amount of 
support was lent to these rumors by some 
transactions in connection with properties 
of that description, including the purchase 
of the Boston Steamship Company by the 
New York, New Haven & Hartford Railroad 
and its retransfer by the original pur- 
chaser to the Merchants’ and Miners’ Trans- 
portation Company of Baltimore, in which 
organization the New Haven road acquires 
a half interest under the deal. The present 
week, however, brings definite news about 
the plans of what is known as the Morse 
interest, which has been popularly, and 
with entire probability, identified with the 
principal efforts to form a combination 
of the steamship lines engaged in the 
carrying trade between New England ports 
and other maritime cities on the Atlantic 





seaboard. The formal announcements in 
this respect relate to the exchange of the 
stocks of the Clyde line, the Mallory line, 
the Metropolitan Steamship Company and 
the Eastern Steamship Company for 4 per 
cent. bonds of the new combined company, 
which is to take over the vessels and busi- 
ness of the foregoing organizations. It is 
stated that the large majority of the stock- 
holders of the different companies have 
already assented to this plan, and the ex- 
pectation is that all but a very small 
amount of the stocks covered by the ar- 
rangement will be deposited for exchange. 
There is no very clear idea as yet about 
the plans or policy which the promoters of 
the combination will pursue, but the pre- 
sumption is that greater efficiency and a 
lower working cost will compensate for the 
increase in the capitalization, which seems 
to be one of the chief features. 


Opposition has been offered to the plans 
of the Calumet & Hecla Mining Company, 
the largest, most celebrated and best pay- 
ing of the Upper Michigan copper mining 
concerns, for acquiring the control of other 
producing companies that district. 
Through the purchase of a controlling 
interest in the Tamarack and other mines 
in the same locality, and their. transfer, 
together with a considerable portion of the 
Calumet & Hecla’s undeveloped ground, to 
a subsidiary organization known as the 
La Salle Copper Company, it was arranged 
to keep a large proportion of the Michigan 
copper range production in the hands of 
the parent company. Little doubt seems 
to exist that the possibility of control by 
other large copper interests in this field had 
a great deal to do with the action of the 
capitalists identified with Calumet & Hecla, 
but it is rather interesting to learn that 
the legal proceedings to nullify the ar- 
rangements in question are taken on the 
ground that the plans of the Calumet & 
Hecla capitalists constitute the creation of 
a trust in the lake copper region. 


in 


When imports of luxuries undergo ex- 
pansion the tendency is to credit the 
enlargement to prosperity and the desire 
of the people to have imported _things even 
if they do come high. But recent develop- 
ments indicate that the import of one 
item—champagne—can fall off and still 
leave ‘‘old general prosperity” a greater 
field marshal than ever. Thus, in 1906, 
which was a record year for industry and 
commerce, imports of champagne declined 
81,444 quarts from the imports of 1905, 
while for the nine months of the fiscal year 
ending March, 1907, the falling off was 
165,612 quarts. The single month of 
March, 1907, showed a decrease of 31,920 
quarts compared with March, 1906. It is 
worth noting that champagne importations 
of 1906 were but 27 per cent. greater than 
those of 1900, although the importation of 
all articles classed as luxuries was practically 
55 per cent. greater than that of 1900, and 
of general merchandise an increase of 60 
per cent., indicating that the importation of 
champagne has not kept pace with that of 
other luxuries or the great group of articles 
forming the total imports into the United 
States in the period from 1900 to 1906. 
The country goes on consuming cham- 
pagne, but the tendency is to patronize 
home industry, at least this may be inferred 
from a statement issued by the Bureau of 
Statistics of the Department of Commerce 














and Labor, which suggests that the manu- 
facture of genuine champagne wine in the 
United States has quadrupled in the 
last decade, that the product now ex- 
ceeds 2,000,000 bottles per annum, in- 
cluding in this class only the wine fer- 
mented in the bottle and not that charged 
with carbonic acid gas by artificial meth- 
ods, and that this increase in home pro- 
duction is the principal cause of the slow 
growth in importation. New York state 
is the largest producer of American cham- 
pagne, being responsible for probably 66 
per cent. of the output, and the industry 
is centered partly in Orange county and 
partly in Steuben county. The other one- 
third is produced chiefly in northern Ohio, 
Missouri and California. The area in 
which conditions are suited to the produc- 
tion of champagne is estimated as suffi- 
ciently large to render possible an enor- 
mous increase in production, the growth 
being at present limited by the fact that 
large sums of capital are required for its 
successful and profitable production. The 
following table shows the importations 
of champagne and other sparkling wines 
into the United States in each calendar 


year, ending with December 31, from 
1890 to 1906: 

Doz. gts Doz. gts 
EOQO% eae sRae enone 403,777e okC9O ch caweene a oaee 277,421 
ESOL. Jowoseuaene seen 329,410 [Q00 sc. iweckisinanepaane 310,433 
ESO2". cosnncse atorte 356,556 TGOL vosuccccnneuaese 324,124 
BOO? Sc aey te peeseeae 287,443 1902) oe asensdareeweee 365,614 
WSO4 =a onna emeeeene 265,763 KQ03 Uecnescudteacese 380,891 
ROG -caceusesabece 2405507 aL O04 wees eee cece neae 384,844 
NGGO mens ok ceereciwnns 232,662 FOQOS/ 2 Sos os Feu ebeaeee 401,514 
NG07 sock eccksshease 216,106 1000: ci cccosewmes 394,727 
TEG8 hicsen-sscksensts 241,949 





Much interest has been taken in a report 
which came from abroad during the present 
week that the flotation of a large issue of 
New York, New Haven & Hartford 4 per 
cent. bonds in the Paris and other contin- 
ental markets of Europe had not been such 
a success as was represented when the an- 
nouncement was made a few months ago 
that the company in question had followed 
the example of the Pennsylvania and suc- 
cessfully placed the issue with French 
bankers. The allegations on this score 
that while the Parisian financial 
interests which were identified with the 
transaction took the equivalent of $20,- 
000,000 of the new bonds, they failed to 
exercise an option which they had upon 
another equal amount thereof, the further 
claim being that the bonds had not proved 
as easy to distribute among French inves- 
tors as was thought would be the case. Itis 
pointed out that the issue was one which 
would be distinctly attractive to the for- 
eign financial public, the bonds being free 
from payment by their holders of various 
taxes which appertained to the securities 
of foreign corporate securities in the hands 
of French investors, and that the only 
drawback would seem to be lack of knowl- 
edge on the part of the latter as to the 
merits and stability of the New Haven as 
a railroad property. Further examination 
of the subject, however, does not lead to 
the conclusion that these allegations are 
altogether well founded. It is, of course, 
possible that under the circumstances the 
bonds might have proved to be what Wall 
street is accustomed to call a slow sale, and 
the matter was probably complicated by 
the fact that the Paris investment market 
is at present in a rather lethargic condi- 
tion. It seems unnecessary, however, to 
conclude that there has been anything 
approaching a partial failure of the issue 
in that market, 


were 





The United States will not lack for 
distinguished representatives at the Peace 
Conference at The Hague. The list of its 
delegates is headed by Mr. Joseph H. 
Choate, the former ambassador to Great 
Britain and always a leader among Ameti- 
can advocates. With him is fitly named 
the late brilliant ambassador to France, 
Gen. Horace Porter. Among the other 
members are Mr. David J. Hill, a former 
diplomat and professor of international 
law; Gen. George B. Davis, a former 
judge-advocate general of the United 
States army and also a former professor of 
international law; Admiral Sperry, the 
president of the Naval War College; 
former Minister Buchanan, whose experi- 
ence in Latin-American diplomacy has 
been prolonged; U. M. Rose, of Arkansas, 
formerly president of the American Bar 
Association; Mr. Chandler Hale, of 
Maine; Mr. James Brown Scott, solicitor. 
of the Department of State, and Mr. 
Charles H. Butler, reporter of the United 
States Supreme Court. The Russian dele- 
gation is headed by M. Nelidoff, the 
ambassador to France, and includes among 
its membership Professor De Martens, the 
leading Russian authority on international 
law. It is expected that the former will be 
chosen president of the conference. From 
day to day dispatches tell of the selection 
of delegates from various countries, small 
and large, but the list is not yet complete. 


Fuller returns of foreign trade for March 
and the nine-months’ period merely ac- 
centuate the importance of the foreign 
demand for raw cotton in the total export 
trade of the month, because showing that 
exports of crudé raw materials for use in 
manufacturing (raw cotton contributing 85 
per cent.) gained $15,586,000, while raw 
cotton exports gained $16,560,000. The 
gain in all exports over a year ago was 
$16,282,000, and the entire gain was 
therefore less than the increase in cotton 
alone. Food products exported fell off 
enough to offset slight gains in exports of 
manufactured goods. Every branch of 
import trade gained during March, and 
the same is true for the nine months. 
Following are the details of imports and 
exports for March and the nine months; 

















IMPORTS. 

March 1906 1907 
Foodstuffs, crude ..... weeeeees-- $21,948,511 $13,542,075 
Foodstuffs, prepared..........--... 12,103,252 14,143,680 
Crude materials for manufacturing 41,279,187 47,849,509 
Manufactures for manufacturing.. 18,729,748 24,722,729 
Manufactures for consumption.... 28,382,160 —_ 31,602,835 
Piiscellaneous'.t2cncqas cnueesa cess 1,154,719 1,250,224 

‘Total amports2s.c-6 eeaee= 2 2==ae 113,597,577 133,111,752 

EXPORTS. 
Foodstuffs, crude ..............-.. $16,176,199 $14,258,780 
Foodstuffs, prepared.............. 27,836,205 28,653,327 
Crude materials for manufacturing 35,265,378 —_ 50,851,359 
Manufactures for manufacturing.. 21,226,730 —«-23,227,788 
Manufactures for consumption.... 41,905,295 42,046,238 
Miscellaneous: .2-5-0-.0c-sscccosce 951,160 605,003 

Total domestic exports. ....-..-. 143,360,967 159,642,495 
Foreign merchandise exported.... 2,149,740 2,108,439 

Total exports). -cccco-snannkn ous 145,510,707 161,750,934 

IMPORTS. 

Nine months ending March 1906 1907 
Foodstuffs, crude 2. sdan cinsaentaxs $105,828,519 $112,418,200 
Foodstuffs, prepared......-...-.-. 101,884,965 110,629,289 
Crude materials for manufacturing 303,855,988 355,239,436 
Manufactures for manufacturing.. 159,242,143 203,945,163 
Manufactures for consumption.... 234,913,458 274,712,372 
Miscellaneous: o26.5..00~-cecescnaws 7,830,024 8,902,158 

Total imporiss.ccoseesccsese= cen 913,555,097 1,065,846,6r1 

EXPORTS 
Foodstuffs, crude.............---- $144,803 ,892 $126,834,832 














Foodstuffs prepared .........-.-.. 266,349,138 259,562,768 
Crude materials for manufacturing 407,320,279 497,905,743 
Manufactures for manufacturing.. 165,038,129 191,627,881 
Manufactures for consumption.... 337,383,104 352,019,365 
Miscellaneous 2.02. Jescsverscsce 3,984,185 4,738,752 

Total domestic exports.......... 1,324,878,727 1,432,689,342 
Foreign merchandise exported.... 19,023,363 18,276,464 


Total exports ....565..-ssccn sess 1,343,902,090 1,450,965 ,805 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 

Limitations—Debtor’s Action—Preference. 

The Kentucky Court of Appeals held, in. the 
case of Smith’s Adm’r vs. Huntsberry, that an 
action by a debtor against a creditor to set aside a 
conveyance under sections 1910 and 1grr of the 
Kentucky statutes, alleging that it was made with 
a view of preferring such creditor over his other 
creditors, must be commenced within six months 
after the date of the conveyance. 





Husband and Wife—Title—Sale. 

The Maryland Court of Appeals held, in the 
case of Jordan vs. Reynolds et al., that when a 
husband and wife hold property as tenants by the 
entireties they can give a purchaser thereof a 
good and merchantable title notwithstanding there 
exists an outstanding judgment against the hus- 
band, and that a decree requiring the specific per- 
formance of a contract of sale by a purchaser 
under such circumstances should be affirmed. 


Sale—Promise—Record—Performance. 

The Supreme Court of Louisiana held, in the 
case of Lehman vs. Rice et al., that a promise of 
sale amounts to a sale in the sense that it gives the 
purchaser the right to demand a specific perform- 
ance of the obligation to transfer and deliver the 
property; that where the conditions have been 
performed the legal title passes as of the date of 
the original agreement; that a promise of sale 
duly accepted and recorded confers a real right on 
the purchaser of which third persons are bound to 
take notice, and that such right cannot be defeated 
by a subsequent sale of the same property recorded 
prior to the execution of the deed pursuant to the 
promise of sale. 


Insurance—Recovery—Limitation—Suicide 

The Supreme Court of the United States, in the 
case of Whitfield vs. Aetna Life Insurance Com- 
pany of Hartford, Conn., held valid the Missouri 
law permitting recovery for the full amount of an 
insurance policy in case of suicide, notwithstanding 
any proviso to the contrary contained in the policy. 
The court, speaking through Mr. Justice Harlan, 
said that the provision of the law forbidding 
any insurance company doing business within the 
state from using suicide as a defense, unless it was 
shown that the insured contemplated suicide at the 
time the policy was issued, was a legitimate exer- 
cise of power by the state, and that the limitation 
fixed by the policy was an attempt to evade its 
provision. 





Taxation—Federal Bonds—Savings Banks. 

The general exemption with which the bonds of 
the United States are clothed entitled savings banks 
holding them to deduct the amount of such bonds 
from the value of the shares of their stock which 
are assessed to them for purposes of taxation, 
according to the decision of the Supreme Court of 
the United States in the case of The Home Sayings 
Bank vs. The City of Des Moines. The effect of 
the decision is to render invalid the Iowa law 
taxing the shares of savings banks. The court, 
speaking through Mr, Justice Moody, said that 
‘‘if by the simple device of adopting the value 
of corporation shares as the measure of the taxa- 
tion of the property of the corporation, that property 
loses the immunities which the supreme law gives 
to it, these national securities may easily be taxed 
whenever they are owned by corporations, and the 
national credit has no defense against a serious 
wound,” 


Consignment—Carrier’s Liability. 

The case of The United Fruit Company vs. The 
New York & Baltimore Transportation Company, 
decided by the Court of Appeals of Maryland, 
arose out of a suit against the appellee, a common 
carrier, to recover the value of certain goods and 
merchandise shipped to the appellant in Baltimore, 
which, after being unloaded from the steamer and 
stored on the appellee’s wharf, was destroyed in 
the great fire of February, 1904. It appeared that 
the goods reached the appellee’s wharf early on 
the morning of Friday, February 5, 1904; that the 
appellee then offered to deliver them to the 
consignee according to its accustomed mode of 
delivery, and that the consignee received timely 
notice on that morning that the goods had arrived. 
The goods were not, however, delivered on that 
day because of the consignee’s express request that 
they be held by the carrier, and the appellee agreed 
to hold them until the following Tuesday at the 
appellant's risk, the latter agreeing to defray the 
expense of transferring them from the appellee’s to 





the appellant’s wharf. The goods were destroyed 
by fire while still in the possession of the appellee, 
though without its fault. The trial court granted 
an instruction to the effect that at the time of the 
loss of the goods the appellee held the same asa 
warehouseman and not as a common carrier, and 
that as there was no evidence legally sufficient to 
prove that the loss was due to any negligence on 
the part of the appellee, the verdict must be in its 
favor. The Court of Appeals affirmed a judg- 
ment rendered in accordance with this instruction, 
holding that the same had been properly granted, 


Treaty Rights of Foreigners. 

The Supreme Court of Pennsylvania held, in the 
case of Maiorano vs, Baltimore & Ohio Railroad 
Company, that the provision in the treaty between 
the United States and the Kingdom of Italy stipu- 
lating that the citizens of Italy in the United States 
shall enjoy the same rights in the protection of 
their persons and property which the citizens of 
the United State enjoy, applies only to citizens of 
Italy who as to their persons or property are within 
the jurisdiction of the United States, and that under 
that treaty a non-resident alien who is a citizen of 
Italy has no standing to maintain an action under 
the Pennsylvania act of April 26, 1855, for the 
recovery of damages for injuries to another, 
causing death. 


Sale—Implied Warranty—Cable. 

The Supreme Court of Indiana held, in the case 
of Oil Well Supply Company vs. Watson et al., 
that where an article of a particular kind is sold at 
a sound price for a particular purpose known to the 
seller, and it is impracticable, or no opportunity is 
afforded, to inspect the property before delivery, and 
the article has been kept on sale as suitable for said 
purpose, there is an implied warranty that it is 
reasonably fit for the purpose intended, even though 
the article is not manufactured by the seller, but 
is of a special brand produced by the manufacturer 
and known to the seller and asked for by him. In 
the case before the court the plaintiff sold to the 
defendant a steel cable of a certain brand 1,400 
feet long, weighing 2,o10 pounds, and wrapped in 
burlap, for use in drilling gas wells, both parties 
relying on the known merits of cables of that 
brand. The particular cable proved to be rotten 
and worthless, and the court held that the breach 
of an implied warranty was available as a defense 
to an action for the agreed price. 


Telegraph Company—Messengers—Fraud. 

The Appellate Division of the New York 
Supreme Court for the First Department held, in 
the case of Wilmerding et al. vs. Postal Telegraph 
Cable Company, that where telegraph messengers 
having direct authority to collect upon genuine 
slips or bills, present, intermingled with genuine 
slips, forged slips not distinguishable upon ordinary 
examination from the genuine slips, their acts are 
within the apparent scope of their authority, and 
their employer may be held liable to refund the 
money paid by an innocent patron or customer 
upon the forged slips. The court held that an 
employer who has put it within the power of his 
employee to defraud by intermingling fraudulent 
and genuine bills and collecting money therefrom 
should be held responsible to an innocent third per- 
son for loss sustained through the dishonesty of 
such employee, and that where a special agent acts 
within the apparent scope of his authority the 
responsibility of the employer for his acts is the 
same as for the acts of a general agent. 


Nuisance—Rendering Plants—Discomfort. 

The Supreme Court of Louisiana held, in the 
recent case of Perrin vs. Crescent City Stockyard 
& Slaughterhouse Company, Limited, that a use 
of property which materially interferes with the 
physical comfort of those who live in the neighbor- 
hood or which impairs the enjoyment of their 
homes may be a nuisance, even though it does not 
impair their health or result in driving them from 
their homes, and that the mere fact that other 
nuisances exist in the same locality which produce 
similar results is no defense of the nuisance com- 
plained of. The case was one in which a property 
owner residing in the vicinity of the defendant cor- 
poration’s plants brought suit to have a fertilizer 
and tallow-rendering plant carried on by the latter 
at its abattoir declared a nuisance and abated. 
The plaintiff obtained a preliminary injunction 
which was subsequently made permanent abso- 
lutely as to the fertilizer plant and modified as to 
the tallow plant, though a demand for damages 
was rejected. This action of the court below 
was affirmed by the Supreme Court. 








BUSINESS NOTES. 


Production of Copper. 

The Engineering and Mining Journal's final 
figures on the production of copper in the United 
States in 1906, compared with the figures for 1904 
and 1905, are given in the following table, in pounds: 


















1906 1905 1904 

Alaska ci cascuseseer 8,700,000 4,703,600 2,043,586 
Avizonajt seen 263,200,000 222,866,024 191,602,958 
California: satearc-ces 24,421,000 16,697,489 —- 29,974,154 
Colorado tie. 28 9,565,000 9,854,176 9,401,913 
Tdaho=2...32..4 9,493,000 6,500,000 5,422,007 
Michigan ...... = 224,071,000 218,999,753 208,329,248 
Montana .........-... 299,850,000 319,179,885 298,314,804 
New Mexico..... 6,262,000 5,638,842 5,368 666 
South and east....... 18,821,000 14,907,982 15,211,086 
(Wit ae -=+= 49,712,000 51,950,789 47,062,889 
Wyoming ...... =a 146,000 2,393,204 3,565,629 
Other states.......... *3,379,000 1,550,000 1,418,065 

TUtal 5. ous< csc 917,620,000 875,541,741 817,715,005 


* This figure includes 400,000 pounds of copper produced 
in the form of bluestone, and also considerable copper 
which belongs not to “other states,’? but to those above 
enumerated, to which, however, it cannot be accurately 
allocated. 


World’s Hop Crop. 

According to the Department of Agriculture, 
England, Germany, the United States and Austria- 
Hungary, in this order, together grow 86 per cent. 
of the world's total yield of hops. England 
produces 28.1 per cent., Germany, 23.3 per cent. 
and Austria-Hungary, 14:4 percent. The districts 
of the United States given to this crop are northern 
New York and the Pacific states of Washington, 
Oregon and California. Taking recent growth 
into account, the world's crop is now about 175,- 
000,000 pounds, about 65,000,000 pounds, or 37% 
per cent. of which goes into international trade. 
The largest buyer of foreign hops is the United 
Kingdom. In the international demand different 
brewing localities have a preference for the prod- 
ucts of certain countries as against others. The 
British brewer prefers American hops, and the 
American brewer those of Austria-Hungary and 
Germany. 


Our Exports of Manufactures to Mexico. 

The Mexican official statement shows that 
American manufacturers have found a remunera- 
tive field in that country. Of the total imports 
into that republic, amounting to $108,598,506 in the 
six months ended December 31, 1906, the United 
States sent $67,275,176, or 62 per cent. Especially 
worthy of note among the imports is the railway 
equipment from American producers. For eight 
months of the current fiscal year American loco- 
motives have been placed there to the extent of 
$988,696, which compares with $189,000 for the 
eight months ended February, 1906, an increase of 
$799,696. Steel-rail orders placed there have been 
$739,855, which compares with $1,120,613 for the 
eight months ended February, 1906, which was a 
period of exceptionally heavy steel-rail orders. 
The year 1905 was more normal, showing an 
aggregate of $317,593 for eight months. Up to 
March, 1907, from July 1, 1906, orders for pas- 
senger and freight cars were $1,520,941. This 
compares with $680,244 in 1906, and $410,283 in 
1905. Considering these items, the total value of 
Mexican railway equipment filled in this country 
during the past eight months reaches nearly 


$3,250,000. 





Open-Hearth vs. Bessemer Steel. 

This table shows the relative growth in the out- 
put of Bessemer and open-hearth steel, and 
incidentally the exhibit furnishes a graphic idea of 
the great progress attained by the open-hearth 
article. In other words, from being one-eighth of 
the total of Bessemer and open-hearth in 1890, the 
latter grew to one-fifth in the next five years, and 
in another five years toa third. Now it is withina 
step of parity with Bessemer, and the prospects 
indicate that the output of open-hearth will surpass 
that of Bessemer within a few years. The figures 
are in gross tons: 





Per cent. 
Ofen- open- 
Bessemer hearth hearth 
More he Re ee ee 3,688,871 513,232 12.2 
regs ees +» 4,909,128 1,137,182 19 
TOO acaeeeena - 6,684,770 3,398,135 33-7 
190% Lees eee -- 8,713,302 4,656,309 ~=—-34.8 
eer eee ---- 9,138,363 5,687,729 38.3 
1903 s-s-5e6 8,592,829 5,829,911 40.4 
1004 cop nesaastascwesege. 205 7,859,140 5,908,166 43 
100s enon +--+ 10,941,375 8,971,376 45 
1QO0SEE Ee es ++ 12,275,253 10,970,998 47.2 


In this connection it is interesting to note, says 
the /ron Age, that ‘‘ while the steel production cf 
the United States was reckoned to be about 4o per 
cent. of the world’s total production in 1903—or 
14,534,978 tons out of 35,846,000 tons—the great 
increase in domestic production in 1905 and 1906 
has put this country in the position of now con- 
tributing nearer one-half than two-fifths of the 





world’s steel. In 1905 the world’s steel production 
was estimated at 43,500,000 gross tons. Last year 
it was probably not far from 49,000,000 tons, and 
this country’s contribution was about 47.5 per cent. 
The stee] production cf the United States doubled 
between 1900 and 1905, being in round numbers 
10,000,000 tons and 20,000,000 tons in these years, 
respectively. Ina single year it has covered one- 
third of the distance between 20,000,000 tons and 
30,000,000 tons, which latter was the mark a well- 
known steelmaster of the United States set in rgor, 
the year the Steel Corporation was organized, to 
be attained by this country by 1910. What was 
at the time regarded as exuberant optimism is 
now within reasonable promise of fulfillment, even 
with fair allowance for the expected recession. Of 
the total of 10,970,998 gross tons of open-hearth 
steel made last year the Steel Corporation con- 
tributed 5,438,494 tons, or 49.5 per cent., a loss of 
practically two points from its percentage of 51.4 
in 1905. In Bessemer steel the corporation’s per- 
centage also fell off, being 65.7 for 1g06, against 
67.4 for 1905. The decline in the corporation's 
proportion of the total steel output of the country, 
accented last year, is shown strikingly in the fol- 
lowing figures : 


Per cent. Per cent, 
Bessemer open-hearth 
Saena tee temGeregads ann <ssasarceces 73-9 52.4 
eases & 72 Sr 
ees 69 50.4 
RArESeery co 67.4 51.4 
ao same sicewree ewe 65.7 49-5 


Milling Machinery Imported from Mexico. 

Consul-General C. Hanna, of Monterey, writes 
that it will doubtless be of interest to people in 
the United States to learn that Mexico has begun 
to export machinery, concerning which the Torreon 
Star says: ‘‘Something out of the ordinary took 
place at Durango recently, when from that city an 
article manufactured there was sent to Austin, 
Tex. This is probably the first exportation to the 
United States of machinery manufactured in 
Mexico, and may open a new era. A Durango 
concern recently began the manufacture of mid- 
dlings mills and nixtamal mills. It is said that the 
middlings mill is destined to supplant many stands 
of rolls in flour mills, because, it is claimed, it does 
the same amount of work with one-fourth of the 
power, and with the additional advantage that it 
does work no rolls can do and solves the problem 
which vexes all mills, that of grinding sharp 
middlings. It is believed that the invention will 
become a big factor in the flour-mill industry of 
the world. The nixtamal mill is having a big sale, 
These mills are designed so that each will properly 
fulfill its own peculiar sphere in the grinding busi- 
ness, With the combination of the two they are 
said to be unexcelled for grinding food products 
such as middlings, nixtamal, spices, malt, cotton- 
seed meal, salt, sugar, chile, coffee, etc.” 


Commerce and Navigation. 

The Bureau of Statistics of the Department of 
Commerce and Labor gives a summarization of 
the year by ports, showing that New York con- 
tinues to handle about two-thirds of the entire 
foreign commerce of the United States, its aggre- 
gate trade in 1906 having been equivalent to 66 per 
cent, of the whole, compared with 7 per cent. for 
Boston, 6 per cent. for New Orleans, 5% per cent. 
for Galveston, 5 per cent. for Philadelphia, 43/ per 
cent. for Baltimore, nearly 3 per cent. for San 
Francisco, 2% per cent. for Savannah, 2 per cent. 
for Puget Sound, 1 1-3 per cent. for Detroit, anda 
little over 1 per cent. for Buffalo, in a total foreign 
commerce of $2,970,000,000. Considering exports 
only, the rank of the various ports or customs dis- 
tricts and the percentage of the total exportations 
sent through each are as follows: New York first, 
with about 35 per cent.; Galveston second, 9% per 
cent.; New Orleans third, 8 2-3 per cent.; Balti- 
more fourth, 6 1-3 per cent.; Boston fifth, 5 2-3 per 
cent.; Philadelphia sixth, 434 per cent.; Savannah 
seventh, 33% per cent.; Puget Sound eighth, a little 
less than 3 per cent.; San Francisco ninth, 2% per 
cent., and Detroit tenth, 2 percent. The general 
currents of the export trade may be inferred from 
the figures showing the exports by principal sec- 
tions. Atlantic coast ports are credited with 61 
per cent.; gulf ports, 21 per cent.; northern border 
and lake ports, to per cent.; Pacific coast ports, 6 
per cent., and Mexican border ports, 2 per cent. 
Many cities conducting a large business in the 
commodities entering into the import, and espe- 
cially the export, trade do not receive credit there- 
for, as their receipts or shipments in the foreign 
trade must of necessity be credited to the ports 
established for the official measurement of that 
commerce: 
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CURRENT BUSINESS NEWS. 
Commercial. 


A San Juan, Porto Rico, dispatch, dated April 
22, indicates that drought is affecting the sugar 
plantations of Porto Rico. No rain has fallen in 
the southern districts of the island for six months, 
and the loss is estimated at 4o per cent. of the 
value of the crops. Next year's crops will also 
be affected. The establishments dependent on 
mountain streams for power have been forced to 
shut down owing to lack of water. 

For the first three months of 1906 the experts of 
Peru amounted to $6,600,000. Of this, $2,500,000 
was to the United Kingdom, $1,700,000 to Chile, 
£680,coo to the United States, $551,335 to France, 
$490,coo to Germany, and $14,000 to Japan. The 
imports during the same period amounted to 
$6,500,000. Of this amount, $1,600,000 was from 
the United Kingdom, $1,500,000 from the United 
States, $1,100,000 from Germany, $600,000 from 
Chile, $380,000 from France, $380,c0o from 
Australia, $230,000 from Belgium, and $70.000 
from Hongkong. 

Foreign crop conditions, as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom, France—The cold weather is 
checking the growth of the plant. Supplies are 
more scarce and holders are firm. Germany—The 
crops are backward as the result of continued cold 
weather and supplies of native wheat continue to 
be very scarce, with an advance in price. Hun- 
gary—Latest reports show further deterioration in 
wheat and the damage may amount to 20 per cent. 
The outlook for the spring crops is favorable. 
Roumania—The weather has now turned fine and 
seeding is progressing favorably. The winter 
crops are backward. Supplies are small. Russia— 
Crop prospects are unchanged. Italy and Spain— 
Some complaints are heard, but, on the whole, the 
outlook is generally fair. North Africa—The out- 
look for the crops is, on the whole, fair. India— 
Weather conditions continue to be very unsettled. 

The Lokal Anzeiger of Berlin says that after 
seven hours’ deliberation at the Ministry of the 
Interior Monday, the German Economic Commis- 
sion, which had under consideration the new com- 
mercial agreement between Germany and the 
United States, agreed to the proposed provisional 
agreement, which, after being signed by the Ger- 
man Chargé in Washington and Secretary Root, 
will be submitted to the Reichstag. No doubt is 
felt as to its acceptance by the Reichstag, and then 
all fear of a tariff war between Germany and the 
United States will be over for a year. 

The weekly summary of weather conditions 
issued by the Weather Bureau Tuesday says: 
‘““The week ending April 22, 1907, is the third 
consecutive week of abnormally cold weather in 
the districts east of the Mississippi. The period 
from the 8th to the 22d was abnormally cold 
throughout sections east of the Rocky Mountains. 
The last seven days had a mean temperature con- 
siderably below normal in the plateau regions, and 
in all districts to the eastward, with the exception 
of Florida, the temperature was decidedly below 
the normal, the most marked deficiencies occurring 
in the central valleys. General weather conditions 
of the week were unfavorable in nearly all districts 
east of the Rockies, but on the Pacific coast and in 
the southern plateau region were favorable. 
Freezing weather prevailed as far south as north- 
western Texas, the central Mississippi and upper 
Ohio valleys, western North Carolina and to the 
New Jersey coast, with heavy frosts as far south as 
Arkansas and Tennessee. Except in the Gulf 
states and over the southeastern Rocky Mountain 
slope, where precipitation was much above the 
normal, the week was generally dry, large areas in 
the central valleys and lake region receiving no 
rain or only inappreciable showers. There was 
also a practical absence of rain on the northern 
New England coast, in southern Florida, southern 
Oregon and over the western portions of the central 
and southern plateau regions and in California. 
The drought in the central gulf districts has been 
relieved, but rain is needed over a large part of.the 
upper Mississippi and lower Missouri valleys. 
Snow and sleet occurred over a large part of the 
central valleys on the 16th and 18th, and scattered 
hailstorms in the south Atlantic states on the 18th. 
There was much cloudiness in the south Atlantic 
and gulf states, but ample sunshine in the central 
valleys."’ 

The Prussian official report makes the condition 
of winter wheat 60, against 78 last year; rye 72, 
against 76. The winter-wheat crop of the whole 
German Empire last year was 131,000,000 bushels, 
and the winter-rye crop 373,000,000 bushels, 


We call attention to the table given below, 
taken from the April issue of the Government Crop 
Reporter showing the disposition of the Durum 
wheat exported from this country from July 1, 1906 
to March 15s, 1907, practically all of which was 
shipped out by Duluth houses. The quantity ex- 
ported to each country during the period of 1906-7 
above mentioned, was as follows: 





Bushels 

Ttalye Se cack ache c Sac oee on cea eee eingree wa are ¥6,208,095 
BRYance snc, 2. bank. 2250 mee penee ne eae eee tees ose 2,803,516 
Gernaiiy:. 2.20 Seas . oor han eee 1,007,134 
United Kingdontles: ... 2. . 5 eee ene ceee on 702,918 
Netherlands: 0.cnc<s 5 ccs. con co eeeeeeeecaeees 583,504 
Greeee gan. wcec ested eel saes Jk cc ears 488,826 
Maltatst $2.25. Sorc de ak See te ee 344,913 
Bélgumn * ... ee: eee 266,844 
Spain..... io es ee Ss, 236,259 
TOMS ate nncss 26h ee erate eee eee 169,573 
PIR eria sos... 55- once Paes oe 40,000 
Destination not ascertained... 12222... as cence 1,506,999 
bl if) >) een en a a Pi ee 14,358,671 


*Including one consignment to Trieste, Austria, and one 
to Barcelona, Spain. 


Most of the tobacco warehouses in the Con- 
necticut river valley have been closed, and the 
work of assorting last year’s crop has been prac- 
tically finished. Considerable tobacco still remains 
in the hands of the farmers on account of the dead- 
lock over prices. A larger part of the Havana 
seed leaf has been sold, but it is estimated 
that at least half of last year’s harvest of broadleaf 
is still in the possession of the growers. ‘The 
tobacco raisers are now devoting their energies to 
preparing for this year’s yield. The acreage will 
be slightly in excess of that of last year. Some 
restriction, however, has been placed on the size of 
the tobacco fields this season, on account of the 
high price of fertilizers and the scarcity of farm 
help. The preliminary preparations for planting 
have been retarded by the backward spring. 

Newspaper reports indicate that demand for 
diamonds has declined considerably, and it is said 
that the change is being felt with much severity 
in Holland and Belgium, where factories have shut 
down, and others are working on part time. The 
workmen are looking forward eagerly to the sum- 
mer invasion of Europe by American tourists, in 
the hope that it may give an impetus to the trade. 

The grain commissioner of Manitoba and the 
Territories says that from the present indications 
it looks as if upwards of 10,000,000 bushels of old 
wheat would be in the country September r. 

The Standard Oil Company Wednesday ad- 
vanced the price of the Ragland grade of crude 
petroleum 8 cents, making the quotation 70, There 
was no change in the other grades. 

The Imperial Statistical Bureau of Germany 
returns crop conditions in the empire as follows: 
Winter wheat, as of April 15, 66, against 84 on 
November 15 last, and 78 on April 15, 1906; winter 
rye, as of April 15, 72, contrasted with 84 on 
November 15 last, and 78 on April 15, 1906. 

Recalling the work of the British Cotton Grow- 
ing Association, the Rt. Hon. David Lloyd-George, 
president of the British Board of Trade, said, on 
Thursday, at the exhibition of the association, 
which is being held under the auspices of the Board 
of Trade, that the value of British-grown cotton 
this year was expected to be $2,500,000, as 
compared with $1,000,000 in 1906 and $750,000 
in 1905. 

The Swedish parliamentary committee appointed 
to discuss the duty on corn has reported in favor of 
a reduction of the tax from about g2 cents to about 
38 cents per hundred kilograms. It is expected 
that this action will greatly increase the importation 


of American corn. 
Financial. 


In order to find how conservative bankers in the 
west and southwest view the trade situation the 
New York Journal of Commerce recently conducted 
an investigation, the result being some very in- 
teresting information. From the views collected 
one may gather that bankers ard confident as to 
the future business situation, but are inclined to be 
more conservative. Thus far, western institutions 
find slight signs of recession. Nevertheless, there 
is some hesitation about continuing the enlarge- 
ment and improvement of plants, and crop pros- 
pects are naturally a matter of immediate concern. 
Money is easier, but there is no large surplus and 
there is no more in sight than will be needed for 
next fall’s crop movement. The cumulative effects 


to $6,000,000. The $6,000,000 of stock thus 
retired never had been issued. 

The American National Bank of San Francisco 
has issued an instructive booklet on the financial 
power of San Francisco and its growth in that 
respect since the catastrophe of April, 1906. One 
item of interest is the deposit growth of the Amer- 
ican National Bank itself, which is shown to have 
been as follows: 


Wea nties sxQ92 Atos ok See sarc accesso scusenn 
September 15, 19¢2. ae 
March 1s, 1903..... 
September 15, 1903... 


$387,728.70 
1,374,983 .43 
2,232,582.94 
2,629,113 .39 







March 15, 1904...--. $586,912.31 
September 15, 1904. 3,825,471.71 
March 15, 1905... 4,349,427.92 
Septemberiewioge rocco. /s- cas. cceseuae “4,938,629.05 
March 15, 1906..... 5,998,431 .52 
September 15, 1906. 6,959,266.24 
March 2aioavmeeee eo. wv ccc unkicocdeeosces 8,051 ,646.71 


The new issue of German empire and Prussian 
government 4 per cent. five-year treasury notes 
has been greatly over-subscribed. Subscriptions, 
according to advices received here, were received 
to the extent of about thirty times the total 
issue. Subscribers agreeing to withhold from the 
market their allotments for six months will be 
favored, and their subscriptions will find considera- 
tion ahead of those who desire unrestricted bonds. 
The participation in this new loan in this country 
has been a rather small one, owing to the fact that 
our investment market at present offers oppor- 
tunities more remunerative as to interest return, 
and more attractive as to price. 

Securities of the International Mercantile Marine 


Company, which have been dealt in on the curb 
since the organization of the company, have been 
admitted to the New York Stock Exchange list. 
The securities are $52,744,000 4% per cent. bonds, 
$51,730,000 preferred stock, $49,921,800 common 
stock and $19,618,000 International Navigation 
Company 5 per cent. bonds. The committee on 
stock list is empowered to add from time to time 
$22,256,000 4% per cent bonds, $8,259,000 pre- 
ferred stock, $10,067,200 common stock and 
$103,000 International Navigation Company bonds. 

Announcement was made on Thursday that the 
syndicate headed by J. P. Morgan & Co., which 
underwrote the $35,000,000 4 per cent. Lake Shore 
debentures, will be dissolved on May 1, It was 
learned that the syndicate, which purchased the 
bonds at 98% and interest, had disposed of only 
a small part of the issue. The present price is 
around 96% to 97. All of the $50,000,000 Lake 
Shore debenture 4s authorized in 1903 are now 
outstanding. Of the entire issue $40,000,000 were 
sold to take up the $25,000,000 short-term loan 
made in connection with the purchase of Read- 
ing. The balance were sold to take up floating 
indebtedness and to raise funds for improvements. 

Life insurance companies having headquarters 
at Dallas have instructed their representatives to 
prepare to leave the state because of the signing of 
the Robertson bill by Governor Campbell. 

The Bank of England on Thursday reduced its 
minimum rate of discount to 4 per cent. from 4%, 
at which rate it was fixed on April rr. 


Industrial. 

Production of refined lead in the United States 
durin g’the last two calendar years is thus set forth 
by the Engineering and Mining Journal, (in tons of 
2,000 pounds) : 









Class 1906 1905 
Desilverized, domestic..............-.--- 220,095 205,665 
Antimonial, domestic ... ee ees l. WiAsd 8,456 
Southeast Missouri ..... ~~ 100,492 81,299 
Southwest Missouri- «sw £6j528 21,324 
Miscellaneous), se2sacccen-Can becouse eens 3,000 

Total; domésti¢:locs ecpesasteadeccees te 345,529 319,744 
Desilverized, foreign... 2. .2.5..cc<csescns 67,441 83,504 
Antimonial; foreign s>.ccue cee eee cees 2,685 2,730 

WOtals 1OreieN cece enn eter a neeeneee oe TOsI27 86,234 

Grand total =--=255_2 --- 415,656 405,978 
Total, antimonial ..... --- 10,{20 11,186 
Totel, soft S-2700-3, Jade --- 118,000 102,623 
Total, desilverized cs. 5 een ackcaeee sees 287,536 289,169 


The British exports of pig iron for 1906 were 
1,667,431 tons, compared with 983,306 tons in 1905. 
One reason for these enlarged exports is the cheaper 
freight rate by ocean. On this account it is pos- 
sible for the Scotch producers of iron and steel to 
sell to San Francisco in competition with American 
producers. The ocean rate from Scotland to the 
Pacific coast is $5.90 per ton. 

The Swedish government plans to establish a 
labor bureau in connection with the embassy at 


of high prices are looked upon as being a perma-| Washington through which Swedish emigrants 


nent factor in the money situation. 


It is declared , here can find places at home if they have any desire 


that inherent conditions are sound and that return to turn back. A Budapest dispatch to the Chicago 
to a normal volume of business would be welcome. Daily News tells of special effort in Hungary to 


A seat on the New York Stock Exchange sold 
for $79,000 on Monday, that quotation comparing 
with $78,500, the last previous sale. 

On Monday the authorized capital stock of the 
Nipissing Mines Company. was reduced one-half, 


apply capital in manufacturing enterprises in order 
to quicken the home demand for labor, and so 


‘ check emigration. 


From the returns compiled by Lloyd's Register 
of Shipping, it appears that, excluding warships, 
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there were 585 vessels of 1,306,087 tons gross under 
construction in the United Kingdom at the close of 











the quarter ended March 31, 1907. Particulars 
follow: 
March 31, 1907 March 31, 1906 
Steam No. Gr.tnage No. Gr.tnage 
SEE 5 cewactesaaeer teas eae 1,290,325 510 1,394,128 
Tron) yesecectencteaceaes I 500 I 500 
"Total easa tes co teoeen 526 1,290,825 Str r394,628 
Sail 
Steel: cee otke-- ee 36 13,758 17 5.376 
TROD. Scaessnans eeesteee . anime aA ens 
Wood and composite... 23 1,504 19 1,878 
‘Lotal . 25222. oe 590 15,262 36 7,254 
Total steam and sail.. 585 _£,306,087 547 ~— 1,401,882 
The vessels now under construction are 139,000 


tons more than those which were in hand at the end 
of December, 1906, but this tonnage is still nearly 
96,000 tons less than that for the end of March, 
1906. Returns are supplied, so far as they have 
been received, of shipbuilding abroad. ‘he fol- 
lowing are the figures for the principal countries, 
the totals for three previous years being given for 
comparison : 


1907 1906 1905 1904 
? Tons Tons Tons Tons 
United States....... 158,827 90,552 46,306 122,935 
Germany ...... ...-. 198,690 284,433. 204,626 += -134,545 
Nrancelccseeecceees 83,506 27,888 69,440 99,630 
Italy zeccse 5.535: 70,883 54,005 69,050 21,341 
Railroads. 


Boston’s street railway system has shown in the 
past ten years a growth from 304 miles of surface 
track to 441 miles and sixteen miles of elevated, 
from 2,360 to 3,468 cars, from 172,000,co0 passen- 
gers and $8,536,285 earnings to 262,000,000 and 
$13,527,185, from 23,777,726 free transfers and 
twelve transfer stations to 150,000,000 transfers 
and sixty-two stations, from seven power stations 
of 25,000 horse-power to ten stations of 60,000 
horse-power, from 228 to 306 snow plows and from 
5,095 to 7,727 employees. 

The Pennsylvania system owned on April 1 of 
this year 223,743 cars, or 18,354 more than on 
April 1, 1906. On April 1 of this year, however, 
there were 80,302 cars belonging to the Pennsylvania 
in use on other lines, whereas there were on that 
date only 56,663 foreign cars on the Pennsylvania 
lines. Measures will be taken by the Pennsylvania 
to correct this condition and obtain a fairer share 
of its equipment. 

Miscellaneous. 

In a recent address delivered at Rochester, N.Y., 
Louis Wiley, advertising manager of the New York 
Times, said the city of New York has a population 
of about 4,000,000, and the number of copies of New 
York morning newspapers sold in the city is 750,- 
ooo. The number of agate lines of advertising 
space in the New York morning newspapers in 
February, 1906, was over 3,500,000, while that of 
the evening newspapers was 2,500,000 lines. 
Evening newspapers appear six days of the week, 
while morning dailies publish on seven days. he 
annual expenditure for advertising in the news- 
papers of the city of New York is greatly in excess 
of $10,000,000. The annual receipts from news- 
paper sales in the city of New York are not much 
over $3,000,000. The annual expenditures of the 
New York newspapers aré probably about $10,- 
000,000. Receipts from circulation in the main 
represent the profits of the newspapers. To the 
newspapers which are sold for r cent per copy the 
news companies pays 50 cents per 100, which rate’ 
scarcely pays for more than the white paper used 
in the production of the newspaper. 

An idea of the value as old material of discarded 
war vessels was recently furnished at an auction 
sale at Chatham Dockyard, England. The first- 
class twin-screw battleship Sans Pareil, built in . 
1888, at a cost of about £750,000, first came under 
the hammer and was sold for at £26,600. It 
should be explained, however, that stipulations 
governing the sale prohibited the vessels from 
being taken out of the United Kingdom, and 
required that the guns and gun mountings and the 
14-inch torpedo tube should be broken up prior to 
the ship leaving her moorings. The third-class 
twin-screw armored battleship Conqueror, built in 
1887, at a cost of nearly £500,000, brought 
416,800, and the twin-screw first-class armored 
cruiser Undaunted, built in 1888, at a cost of about 
£280,000, was bought for £14,400. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending April 25. 


a Current week. ¢ 1906. 


+ Prior to 1906, 





GOVERNMENT 


U.S. Gov. con. 2s, coup ..1930 
C6 fr 5 eo See ee 1930 







--1907 
--1907 
20001925 
--1925 
1908-18 
Reg -1908-18 
Small bonds -.......... 1908-18 
Dist. of Col. 3-65s reg... .1924 
U.S. of Mex. ext. g. 1. of 
1890, sk@ 106s. -..----25 sna 
4s gold deb Of 1904... sinsee 
Panama Canal Loan 10-30- 
FOAL QS. soci p senses. onc 1936 
Rep. of Cuba bs......-......... 


Japanese Gov’t 6s, sterling 
loan 1911 
6s, 2d series 
4-2 sterling loan 
ey series 44 
Philip. Isl. land pur. 
Philip. Isl.Pub.Wks & Imp 4s 


STAT 
Louisiana con. 4s.......... 1914 
North Carolina con. 4s-....1910 
North Carolina 6s-.....- -191 
Settle.3s.- 





Virginia det’d 68, “Brown Bros. 
Virginia fd deb. 2-88. ......1991 


RAILROAD 
Ann Arbor 18st g.48...-.-.-.-. 1995 
Atchison, Top. & Santa he 


Deb. 48, series H........ 1910 
sebre Beries ls... sc25-2<3- 1911 
wep. series K....-...-... 1912 


East. Okla. div. ist g. 49.1929 
Atl, Knox.& Nor. 1st g, 58.1946 
Atlantic Coast Line 43. ...1952 

ee Fas & West.con.g.6s. 1934 

oN ee? Sees 1934 

Br’ Frick& West. Ist g.48.1938 

Sil. Sp’ ES, O0.& Gulf g.4s.1918 

Ala Mid. 1st gtd 5s. 1928 

L. & N. collateral g. is..1952 
gamle & Ohio tecee te 








1911 
Southwestern div. 3428. .1925 
P. J. & M. div. 3498---.-.. 1925 
P., L. E. & W. Va. g. 48. .1941 
Monon.Riv. ist gtd g.5s .1919 
Pitts. Clev.&Tol. Istg.6s.1922 
Pitts. & West. ist 4s -...1917 
Buff., Roch. & Pitts. g.5s-.1937 
Roch. & Pitts. 1st con.6s.1922 
Roch. & Pitts.1st g.6s...1921 
Allegheny & Western 
1st gtd g. 48 
Buff. & Susq.ist ref. g.4s..1951 


Sanada South’n ist gtd 53,1908 
(ea TAGS ee 1913 
BU PGE SOS o<25---c ses crags 1913 


Cent. Br. U. P 1st g. 48...1948 

Centralot N.J.gen.mtgess.1987 
Gen. mtge 5s, reg.-....-- 1987 
L. & Wilkes. mtge 5s-...1912 
L.& W.Coal ext.gtd 4128.1910 
Am. Dock & Imp’t 5s-...1921 

Cent. K. KR. & Bkg Co. oi 






Ga. Col. g. 5S.---....---.- 1937 
Cent. of Ga. con. g.58.--... 1945 
PRGA casa ~so~'= 22a: 1945 
1st pfd ine. g..58.....-..- 1945 
ist inc. g.5s stamped ....... 
2a pid imc. g. 5s..-. .---..1945 
2d inc, g. 5s stamped . 
3d pfd ine. g. 5s-.... 


3d inc. g. 5s stamped. 


Pp 
Mid. Ga. & Atl. Div.5s..1947 
Mac. & Nor. div.istg.5s.1946 
Chatt. div. pur. m’y g.4s.1951 


Mob. div.1s g,5s....-... 1946 
Cent. Vt.Ist mtge gtd g. 48.1920 
Chesapeake & Ohio— 


Gen. mtge g.4a8.......- 1992 
GUGH; ROMA. 22.50-.222-25 1908 
Mtge 6s 






ist con. 5s 
ist con. 5s, reg.-..--..--- 1939 
Craig Valley Ist g.5s ...1940 
R. & A. 1st con. g. 48....1989 
R & A. 2d con. g. 4s..... 1989 
Warm SprgsVal.istg.5s.1941 
Greenb’r Ry ist gtd g. 48.1940 


Chic., Ind. & L. ref. g.68..1947 
Refundin Ct Pee ae 1947 
L., New Alb. & C.1st6s..1910 

Chic. & Alton g.319s..--..-. 1950 
R. R. Refunding g.3s...1949 

Chic. & Ea. Ill. ist cur. 68.1907 
Jstcon. gg: 6s.......:.--.-. 1934 
Gen. con. 1st 58.......... 1937 
ist g. 4s, ref. & imp..-... 1955 


Chic. & Ind. C.1st5s-...1936 
Chicago & Northwestern— 


Consolidated 78.-........-. 1915 
Sinking fund 6s:.- ...1879-1929 
Sinking fund 6s, reg.-....... 


Sinking fund 5s -...1879-1929 
Sinking fund 5s, reg 
Sinking fund deb. 58 .... 
Sinking fund deb.5s, nog: se 
Debenture 58 1909 











Deb. 58, TOF. s..c0- 5-250. 1909 
Extension 48.........-... 1926 
Extension 48, reg....-. ..... 
Gen. g-. 3198 ...... ees 1987 
Gen. 3428, reg. 
30-year deb.538 


1921 
Ott., C.F. & St.P.1st5s..1909 
Mil., L.S.&W. 1st g.68..1921 
Michigan div. ist g.68...1924 
Ext. & Imp.5s........... 1929 
Nor. Illinois 1st 5s.-..... 1910 
Cc. B. & Q., 48 joint bonds.1921 
4s joint bonds, reg.... 
Debenture 5s --. 
Southwest. div. 
Denver Div. 4s.... 
Hlinois div. 348 .. 
Iiimois div. g.4s. 
Iowa div. s. f. 
Iowa div.s.f 4s8_. 
Nebraska ext. 48 
Nebraska ext. 4s, reg 
Han. & St. Jo. con.6s...1911 
Chicago, Mil. & St. Paul 
1st lowa& Dak. ext.7s..1908 
Gen. g. 3498, series B....1989 
1st 68, 8. W. div....... ---1909 
1st 5s, La C. & Dav..... -1910 
ist 6s, So. Minn -.... ....1910 
1st 7s, Hast. & D -1910 
Chi. & Pac. div. 68 .....-1910 
1st Chic. & Pac., W. 5s..1921 










Last sate, 
106%, Mar. 
al0443 April 
alols, A Ag 
100 


A mi 








April 


April 
Jan. 
April 
April 
April 
Feb 
Jan. 
Feb. 


Nov. 
April 


April 
Jan. 


Mar. 
Dee. 


ass». April 
April 
April 
April 


April 
Mar. 
April 
Feb. 


96 Oct. 
April 


April 


Feb. 
April 
April 
April 

Nov. 
Nov, 
April 
April 
April 
April 
April 


April 
April 
Mar. 
April 
April 
April 
April 


April 







10742 
lil April 


Chic. & Mo. Riv. 5s......1926 
Chic, & Mo. Riv. 5s, reg-.... 
Min. Point div.5s........191 
Chic. & L. Sup. div. 
Wis. & Minn. div. 5s 
Dakota & Gt. So.58...... 
Gen. mtge 4s, ser. A..... 
Gen. mtge 4s, ser.A, reg.1989 
Terminal g. 5s...........1914 
Mil. & Nor.1st 6s-........ 1910 
Mil. & Nor. lst con. 68. ..1913 
C.,R.I.& Pac.Ry coup. 6s.1917 
1917 


Col. tr. 4s, ger. @ ...c.c0- 1909 
Col, tr. 48, ser. H 0 
Col. tr. 4s, ser. I. 
Col. tr. 4s, ser. J.-. 
Col. tr. 4s, ser. L - 
Col, tr. 4s, ser. M.. 
Col. 48, ser. N... 
Col. 48, ser. O.. 
Col. 4s, ser, P --......---1918 
Chic.,R.1.& Pac. R.R. 4s 2002 
Col. tr. 58...... 8 
Let de POL. AS jo seaen cand ose 
Bur., C. R. & N. con. ist’ 

& col.trust 5s ......... 
Ced.R.,I.F. & N.1stg.5s. toa 
Choc.,Ok .&G’1f gen.g.58.1910 
K’k & Des M. 1st 5s....-. 1923 

Chic., 8t.P.,Minn. & Omaha— 
Consolidated 6s.......... 7 
Con. 6s, red. 3428 . 
C., St. P, & Minn. Astés. W918 
St. BP. & Sioux C.1stg.6s.1919 

Chic. Term. Transfer 4s. ..1947 
ee off 














a 
Chic. & W. Ind. gen. g.6s. ec 
1952 


WON 48 ence cacseneswas 
Cin., Ham. & Dayton— 
























y 

Cin. ,Day- & Ir-istgtd5s.1941 1042 

Cin. Ind. & Wuist ref. 

Ve ee TE ee 83 
Cleve., Cin., Chic. & St. L.— 

POR Pog gat bee ee 1993 alol 

Cairo div. 1st g. 48..--...- 1939 = 993g 

St. Louis div. 4s.... -1990 97 

St. Louis div. 1st reg.-......- 97 

C., W. & M.div.istg.48.1991 97'4 

‘White W. Val. ees +48..1940 98 

C.,1., St. L.& C.1stg.48.19386 97 

fae St. L.&C.istg.4s, bie To 9844 

Con. GB y et waatesiaeneaicy sais 1920 +105 

C..8.& C. ee: -58..1928 f1125g 

Spr’d& Col. div.1stg.48.1940 99% 

Peoria & E. 1st con.4s...1940 alts 

Peoria & E.income 4s...1990 a6242 

Clev., C.,C.&I.con.781914 11842 

Gen. con. mtge g.68--... -1934 = 132 
Cleve., Lorain & W. con. 

PSUR. OB no catcnseciscnonce 1933 110 
Colorado Mid. Ist g. 48....1947 a69 
Col. Southern Ist 48.......1929 @90'g 

Ref & ext mtge 4498 ....19385 95 
Delaware & Hudson Canal— 

10-year deb. 48-.........-...-. a102%4 

Penn. div: 78. -..-5-- cece. 1917 $133 

Al. & S. conv. gtd 3'28..1946 ag3%4 

Renslr & Sa’togalst7s..1921 1331 
Delaware, Lackaw’na& W.— 

Con. mtge 78..-.....--... 1907 @Lol%s 

Mor. & Es.istmtge7s ..1914 11912 

M. CS 1st con. g. 73.. 1915 1213, 

N.Y.,L.& W.1st6s..... 1921 112648 

N.Y aE & W.ter.&im.48.1923 1024 

N. Sed & W.con.5s....1923 109 
Den. & Rio Gr. 1st con 48.1936 ay4d 

Ist con. g. 4428...........1936 1024 

Imp. mtges, g- o8- 1928 105'3 

Det. & Mack. g.4s- & 89 





Dul. & Iron Angetat he. eer 
Dul.,S. 8. & Atl. ist g-5s..1937 
Ist 58 TORE cc aaeer= nese 1937 
Elgin, Joilet & East’n Istg. 5s 
Erie Ist ext. g.48..--.-. - --1947 
Erie 2d ext. g.5s.-..-.. ---1919 
Erie 3d ext. g-498..... --1923 
Hrie 4th ext. g.5s-....... 1920 
Erie 5th ext. g.48-........ 1928 





Erie 1st con. g.7s- 
Erie ist con. g. fd. 738 
Conv. g.4s, tories Avouins 
Cony. g.48s. Series B..... 
Erie gen. 1. 3-48...-.....-- 991 
Erie Ist con. g.48,pr-bds.1996 
ale d cers -48,pr-bds,reg. 
Erie-Penn Col. Tr.4s...1951 
Long Dock con. g. 6s. ...1935 
Jeff. R. R. 1st gtd 5s. .....1909 
B.,N. Y. & Erie 1st7s...1916 
Buffalo & S. W. g. 68....1908 
Chic. & Erie 1st g.4-5s...1982 
N.Y. & Green. Lakeds..1946 
N.Y., L.E. & W’n Coal & 
R. uO. Ist cur. gtd 68.1922 
N. Y., L. E. & W’n Dock 
& Imp. Co. 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 4498.1937 
1st refunding 5s-........ 1937 
Gen. Huse g- 58... 
Terminal 1st g.5s.-.-.... 
Wilk.& E.1st gtd g-5s. .1942 
Midland of N. J. 6s-...1910 
Ev. & Ter. H. 1st gen. Sees re 
1st con. 68.-.....-. 192. 
’ Mt. Vernon div. 6s 
Sullivan Co.Br. ist g.58.1930 
Ev.& Ind. con. gtd 6s..... 1926 
Ft. W. & D.C. 1st g. 4-68..1921 
Ft. W. & Rio Gr. g.3-4s. ...1928 
Galv’n H. & mi 1st5s......1913 


-1920 


-B 
G. Te. Te. ist ref. & ter.g.5s.1952 
Hock. VY. 1st con. g. 41428.. .1999 
Col. Hock.V. ist ex. g. 48.1948 
Col. & Tol. ist ext. 48 ...1955 
Illinois Central] Istg.4s...1951 
ae tr. g. 48 --1952 









4s, reg- .--1953 
3198 g--- «201951 
8198 g-, TOS--..----- --- ---1951 
ist Fs. sterl. £500,000. ..1951 
Extended 343 ..........-- 1951 


Western line Ist g. 48. ...1951 


Belle. & Caron. 1st g.68..1923 + 


Cairo Bridge g. 48. -1950 
Car. & Shaw. 1istg- -1932 
C., St. L. & N.O. g- 3198..1951 
C., St. L.& N. O. g. 538...1951 
Memphis div.1st g.43_..195] 
St. Lonis div. g. 38....---1951 
St. Louis div. g.3498..... 1951 
Louisville div. g. 3498. ...1951 
Omaha Div. Ist g. 38....1953 
Ind., Dec. & W’n Ist g 58.1935 
Ind. [1l. & Iowa Ist g. 48.1950 
Int. & G. North. 1st 6s, g..1919 
2d mtge g. 58.....-.---.- 1909 
3d mtge -. & 
Iowa ag Fy Ist g.5s 
prs a eee eee 
Kansas City Southern 3s..1950 








121% 
10973 








17843 
1042 
100 


goed sale. 


April 
Mar. 
April 










April 
April 
April 


Jan. 


Nov. 
Sept. 


April 


Feb. 
April 
April 
April 
April 
April 










April 
Feb. 
Feb. 

April 

April 

April 

‘eb 

April 

April 


Lake Erie & Western 1st 5s... 
2d mtge g. 5s.....-..-. -1941 
North’n Ohio ist g. -1945 

Leh. V.N. fos Ist gtd g.4 98.1940 
Lig ROmMEne. 225 - ccc ccn ace 
Leh. V. Goal gtd 5s...... 1933 

Leh. Val. of Pa. con. g. 48.2003 

Leh. V. Ter 1st gtd g. 58. --1941 

Leh. & N. Y. ist gtd g. 48..1945 
Elmi’a,Cort.@N. gtdg. 58.1914 

Long Island Ist con. g.5s..1931 
Gen. RAG ool esse ssenede 
Gtd ref. g. oe 
Unified g 1949 
N.S. oh ister: gtdg. oe 1932 
N. Y Bklyn & Man, B 

Ist con. g.5s ... ....... 
N.Y.& Rook. Behistg.53. 1927 
B’klyn &. Mont’kist5s. -191) 
Ferry 4498220534620 eee 1922 

Louisiana & Arkansas 58.1927 

Louisville & Nashville— 
Collateral trust g. 5s -...1931 
Col. t2, 4620 eee essen en 023 
New O. & Mob. 1st 6s. ..1930 
New O. & Mob. 2d 6s....1930 








General mt ge6s -........ 1930 
GOWMUDRIS es nescc a tewes an 1937 
E.. H. & Nash. 1st g-68..1919 
St. Louis div 1st 6s...... 1921 
St. Louis div. 2d g. 3s ...1980 
So. & N. Ala. gtd g.5s8...1936 
Unified gold 4s..-........1940 


Pensacola & At.ist 68...1921 
Pensacola div. 68 
Ky. Central g. 49 .......-1987 
Nash., Flor. &3. 1st g.58..1937 
L.&N. L.,C. & L.g-44as..1931 
Mob. & Mont.i1st a 4198..1945 
L.& Nash.-So. Ry joint4s.1952 
Lo. & Jeff. Bge gtd g.4s .1945 
Hend. Bridge !st s.f 63.1931 
Met. Elevated 1st6s....-.. 1908 
Man. Ry con. mtge 4s. ..1990 
Mexican Central con. 4s-...1911 
1st con. income g.38s....- 1939 
2d ra income g. 3s 
M., St. P. & 8. Ste. M. 1st 
con. g. 4s soove MeUweewize= 4988 
Minneap.& St. L. ist g. 78. peu 
1st con..g. 58. ...<.-+.<-... 193: 
1st and ref. g.4s.. 
Iowa ext. lst g.78 
Pac. ext. 1st g.6s_-..... 
Southw’n ext. ist g.7s8. 
Des M.& Ft. D. 1st g.4s. 





71910 
- 1935 
Missouri, Kansas & Texas— 





iat mtgzoe 48. ......5550-055 1990 
2d mtge 4s... ---1990 
ist ext. g-5s-.. --1944 
1st ref. 48 -...-- -2004 
Dy Rkussce sete == --- 1936 
K. C. & Pac.1st 4s-_...... 1990 


St. Louis div. ist ref.g.4s.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& 1.0f Tex.1st5s8..1942 
Mo ,Kans.& Kast.ist 5s..1942 
Mo., Kans.&Ox«la 1st 58..1942 
8.,S.& So. 1st gtd g.5s..1943 
Tex. & Oxla. ist gtd g.5s.1943 
Mo. Pacific 1st con. g. 68..1920 
2d 7s ext. at 4 per cent.... 
Trust g.5s.... 
40-year gold 4s. 
1st collateral g. 
gate br. 1st gtd g. 4s. "1919 
L. & C. Mere ts er ae’ 
Verd. Val. Ind. & W 
fA tS earn mere V8 026 
Pac. of Mo. 1st ex. g. 48..1938 
Pac of Mo. 2d ex. g. 58..1938 





St.L.,1.M.&S.ret & 4s. ..1929 
General con. ry,& | g. 53.1931 
Riv. & Gulf Div.ist g....1933 


Mob., Jack. & Kan. City 
1st con. g. 58 
Mob. @& Bir. 4s.....--- 
Prior lien g. 5s 
Mobile & Ohio new 6s 


1953 









+ g-48 
St. L. re Cairo gtd g- 
Col. g 1930 
Nash. Snake & St.L.18st7s..1913 
TatCon. Bibs. eet cece 1928 
MecM., M.W.G&AI1.1st6s..1917 
Jasper Bch, Ist 6s. ..-...1923 
Nat. R.R.of Mex.prior lien 4423 
OOMNES ie cepeoesee ssn =-kODE 
New York Cent. deb. g. 48.1934 
General mtge 3128 --.-..-- 1997 
General mtge 319s, reg _----- 
Mich. Cent. col. g- 23198 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 3lg8.. .1998 
Lake Shore col. g.34g8, reg... 
N.Y.& Harlem 1st 342s8..2000 
West Shore gtd coup. 48.2361 
West Shore gtd 48, Te 
Beech Crk 1st gtd’ 2.48-..1936 
R., W.& O. con. 18t ex. 58.1922 
N.Y. & Nor. ee 5s. -..1927 
Moh’k & M. istgtdg.4s..1991 
N. Y. & Put. Ist gtd. 48.1993 
Utica & B. R. gtd g. 48..1922 


Lake Shore & Mich. 8o.— 


Last sale. 


10634 
Fll2g 





g.4 
Det., con & Tol. 1st Ja.71908 
Mahoning Coal 5s ..--....1934 
Mich. Cent. mort. 4s. ..1940 
af 


s 
r-) 










5s, reg. «os 1931 
Rutland 1st con. | g. digs - 1941 
Rut. Cana. ist ae 48.1949 
Ogdensb. & L, Champ. 
Ist gtd g. 4s 
N.Y., C. & St. L. 1st g. 49. .1937 






Housatonic R. con. g. 53s. 1937 
N. Y., Ontario & Western— 
peering 1st g. 48...... 1992 
Registere 
Norfolk & South. ist g. 58.-1941 
Norfolk & West. gen. 6s. ..1931 
New River lst g. 6s.. 1932 
Imp. and ext. g. 6s .-. 4 
Col. C. & T.1st gid g.59.1922 
Div, Ist lien & gen. g. 48.1944 
1st CON. g.45 .....---2----- 1991 
Poca. C. &C. Co. joint 48 .1941 
Scioto V & N.E. gtd 4s..1989 
North. Pac. prior lien 4s-..1997 
Prion Men, TOK... taassassees 
General lien 33 
General lien 3s, reg........ 
st. Paul-Dul. div. g. 48. ..1996 









7 





St. Paul & Dul, 1st 58...1931 
WEBS. cote --saetenaanes 1917 
st con. & aS Seen eee eres 1968 


Mar. 
April 
April 
April 


April 
Oct. 
Oct. 

Jan. 
Jan. 

April 

April 

April 

April 

Nov. 


April 
Jan. 
Mar 


Feb. 


Mar. 
April 
ar. 
Mar, 
Mar. 
Nov. 
April 
Jan. 
Feb. 
April 
April 
Jan, 
Aug. 
feet 
Feb. 


July 
April 
May 
Jan. 
April 
April 
April 
April 
April 


April 
Mar, 






April 
Mar, 
April 
Feb. 
Mar, 


Nor. P. Ter. Co. 1st g.68...1933 
Ohio Riv. 1st g. 5s- -1936 

Gen. 58....:.. 
Oz. &Cher. Cent. 
Pacific Coast Co, Ist g. 58. .1946 





hts OS; TOR: cece nec easwoes 
Panama 1st s, f. g. 4498....1917 
SRS. Giese ose eee 1910 


Penn.— Pa. l0yr cony. 328.1912 
Pa. gtd, 4498 1st c........ 192] 
4p.c.15-25 yr gtd g.loan of 1906 
lst real estate g.4s...... 1923 
Trust ctfs gtd 342s _..... 1916 
Pa. R.R. 10 yr conv.g.342_1915 
Gtd.3 col. tr.gtd3 ‘gser, A.1937 
Q@td.398s col.tr. ctfs.ser. B.1941 
Gtd. 3's col.tr.ctfs,ser.C 1942 
Pa, Co. gtd. g.3g8 tr. ctfs, 

ser. D. . 


g. 4a8, 
Series C, g. 4498. 
Series D, gtd 4s 
Series E. gtd g. 3498....1949 
Phila., Balt.& W.1st g.4s, 

Toe sc FO ee EE 
All. Val. gen. gtd g. 4s.. 
Clev. & M.1st gtd g.4498..1935 
C.,St.L.& P.ist con. ¢,58.1932 
Erie & Pitts., gen. 3428,ser.B 
Clev.& P. g. 442s, ser. U..1948 
U.N. J.R. BR. gen. 48-...1944 
G. R.& Ind. ext. gtd 448.1941 

Pere Marquette— 
Flint & Pere Marq. 68...1920 
ast CON. D8 ose se si ee as 1000 
Port Huron Div. Ist 5s..1939 
See & L. E. 2d g. 5s, ser. 
FY hs eee Sea 1928 
Pitts., 8S. & L. E. 1st g. 58.1940 
Lst\cons)@.. 58222230. 55-050 1943 
Reading gen.4s ~» -1997 
Jersey Cent. col. g. 43...1957 
Phila. & Reading con, 63.1911 
Phila. & Reading 7s ....1911 
Rio Gr. Western 1st 48 ....1939 
Mtge & col.tr.g.4s,ser.A.1949 
S.F.& N.P.istskg fd g.5s..1919 
SanFe P.&Ph.Ry.1st g.5s.1942 
St.Jo.& Gr.Isl’d 1st 2-3 4s. .1947 
St. Law. & Adir, 1st g. 58.1996 
St. Louis & San Francisco— 
General mtge 5s 
General mtgeés - 





5- year 4g, gold no 1908 
Southwestern div. g.58..1947 
K.C., Ft.S.& M.con.g.63.1928 
K.C.FtS.&M.ret. gtdg.4s1936 
St. Louis Swn lst g. 48....1989 
2d income 4s 1 
Con. g.48 
Gray’s PointTerminal5s1947 
St. P., M. & Man. 2d 68...1909 
Dak, ex. 68 ......... 1910 
ist con. g.6s-....-. 
1st con. 6s, reg ..... 
Reduced to 44y8.. 
Montana ex. 48 
Mont. ex. 1st g. 4s,reg.. 
Mont. Cent, 1st gtd g. 68 - “1937 
Mont. Cent. ist gtd g.5s..1937 
Minneap. Union 1st6s...19: 
East Minn. div. 1st g.5s..1908 
Wil.& Sioux Fs. 1st ¢.58.1898 
Sate Air Line 5Vyr g. 48. 
ef. 5 









Flor. C. & Pen.con.g.5s 
Car. Cent. 1st con. g. 48..1949 
Ga., C.& N.1st gtd g. 58.1929 
Ga. & Ala. Ist con. 58 ..1945 
Seaboard& Roanokelst5s1926 
South. Pacific of California— 
1st 6s, series E & F..-..-- 1912 
Gal.,Har.& S.A.1st g.6s.1910 
Mex. & Pac. div. 1stis-...1931 
Gil. V.,G4.&@N.1stgtd g.5s.1924 
H.,E.&W. Tex. 1st g.5s..1933 
Houston & Texas Cent.— 
Waco & N. W. Ist 6s. ...1930 
LAD Se OS ace ee ences == e 
Con. g. 63 - 
Gen. 2.48.....2..-.206 
S. Pac. col. tr. 48....- 
S. Pac. col, tr. 48..... 
S. Pac. ist ref. 4s... 
S. Pac.of Cal. 1st con.5s..1937 
S. Pac.of Cal. con. g.5s, stpd 
8. Pac.of N.Mex. Ist6s..1911 
S. P. of A. 1st gtd g. 68..1909 
8. P. of A. Ist gtd g. 68..1910 
Cent. Pac.1st ref.gtdg.4s.1949 
Cent.Pac.1stref.gtdg.4s.reg. 
Cent. Pac. gtd aakre rong 
py aus: T.S. L. ist gtd 
Spee eeb acs awwem LODE 
No Bes of Cal. gtd.5s ..... 1933 
8.A.&A.P. 1st g. gtd 4s. 1941 
Aus. & Nwn istgtd g.5s..1941 
M’gan’sLa.&Tex. istg. 681920 
Pb Goeossarrenaseceacc ol OlS. 
Tex.& New Orl.con.g.5s-1943 
Oregon & Cal. gtd 5s - ...1927 
South. Ry. Ist con. g. 5s-..1994 
M’phis div.ist g.4,442 &531996 
St. Louis div. ist ’g. 4s...1921 
E.T., V.&G.con.1st g.5s- 1956 
E.T. ave & G.div.1st g.5s..1930 
East T. reorg. ep g.58..1938 
Ga. Pac. ist g.6s-........- 1922 
Georgia Mid cee Ist8s ..1946 
Ala. Cent, 18st6s-..-........ 1918 
Atlantic & Dan.ist g.4s..1948 
Atlantic& Dan, 2d mtge.1948 
Colum.& Greenv. (stg.63-1916 
Va. Midi. gen. 5s.....--..- 1936 
Virg. Mid. gen. 5s, stpd----. 
Virg. Mid. series B 6s...1911 
Virg. Mid. series C 6s-...1916 
Virg. Mid. series D 4-5s.1921 
Virg. Mid, series 1 5s...1926 
Virg. Mid. series F 5s...1931 
Knox, & Ohio Ist g. 68...1926 
W’n N.C. Ist con. Be 68..1914 
South Car.& Ga.lstg.5s..1919 
Mobile & Ohiocol. es “hig ~1938 
Rich. & Meck. od sg ~1948 
Rich. & Danville deb.. ,stpa. 
Rich. & Danv. con. g. 68..1915 
W.,0:&W’n ist cy gtd4s.1924 
Ter. Ass’n of St. L. 1st 4428-1939 








1st con. g.5s-. 1894-1944 
Gen. refund. s. f &- 48 ..1953 
St.L.Mer. Bdge gte . 58.1930 
Texas & Pac. 1st gol 58.2000 
20 gold inc, 58..-.....se. 2000 
Louisiana div. ist z. 58..-1931 
SANG Gig, Cea. << sup cuseue 


Tol., Peo. &W. 1st gtd. 48..1917 
Tol. & Ohio Cent. 1st 5s. ..-1935 
Gen. g.58-..-.-.--- 1925 
Kanawha & Michigan 4s 1990 
Tol. Peo. & West. 1stg. 48 .1517 
Tol., St.L.& W.pr.lien32s. ots 


Bc nccecereee cveccececcees 





-1942 4 














Last sale. 
11354 Mar. 

Nov. 
Jan. 
Feb. 
Mar, 
Mar. 
April 


April 
April 
Jan 
April 
April 
April 
June 
Oct. 
Oct. 


Mar 


June 
July 
Feb. 
Jan. 
Mar. 
Feb. 


Dec, 


Mar. 
April 


Sept. 


Jan- 
April 
Sept. 


Nov. 
Mar. 


April 
April 
Mar. 
Mar. 
April 
Feb. 
Jan 
Feb. 
April 
Jan, 


April 
April 
April 

Feb. 
Novy. 


$1024 
119 Jan, 
a30% April 
ayv4 April 
April 
34 April 
114g April 
1055, Jan. 
10744 Mar. 
ai3L April 
134 Dee. 
108 Mar 
aloo. = April 
100144 Oct. 
130 April 
112 April 
$124 
10022 . Dec. 
11542 Dec. 
ai4 = April 
April 
Jan. 
Aug. 
9642 ~Mar. 
FLIL 
106 Mar. 
106 Mar. 
107_—s April 
103 Mar. 
109 Nov. 
1064 July 
104 Ss Aug. 






118%4 June 
F108 43 
104 Mar. 
ai0444 April 
10444 Feb. 
ag7-—s« April 
98'g May 
a34 April 
96 Dee. 
112 Heb. 
as6 = April 
f109'2 Feb. 
Ilo Nov. 
107. —s- Sept. 
104 Sept. 
10L Mar. 
@1073 April 
115 Mar, 
2 Mar. 
li74g April 
11333 Mar, 
110'2 Mar 
ali74g April 
69144 Jan. 
+113 Jan. 
96 June 
2 June 
11L Feb. 
110=—- April 
100=60 April 
109 June 
$12 
108'a Dee, 
£113 
F115 5g 
i7.—s- April 
@.09'4 April 
L06 Mar. 
8812 April 
$98 
tlle, Feb. 
@ll24g April 
96'g Jan. 
108 Jan. 
a@ll242 April 
9343 Jan. 
LiL Dec. 
114. April 
92 Nov. 
7110 Mar. 
10742 ~Feb. 
8542 April 
Wit = April 
10242 Mar. 
90°4 April 
86 April 
8L ar. 
as0)=s April 
































































Last sale. 

Tor.,Ham.& Buff.istg.43..1946 95 Dec. 
Ulster & Del. np iat g -1928 110 Mar, 
lat rer WsAS.2- 22.2 -1932 93 Sept. 
Union Pacite L’d G@’t4s..1947 @101% April 

Ei GE 4G, POR gpa caceceons ago April 

Conv. g. dsc eS AGI ti48) = April 

Ore, Short Line lst 6s...1922 @l19 April 

Ore. Short Line con. 5s..1946 aill April 

Ore.ShortLine ctfs gtd ref.4s @92'2 April 

Ore, R’y & Nav.cov.g.48.1946 a98!2 April 

Utah & Northern Ist7s.19%8 103% Feb. 
Vandalia con. 4s ..........1955 102% Keb. 
Vera Cruz & Pacific4'2s..1992 98 Sept. 
Virg. & Swn. Ist gtd 5s. --2003 106 Mar. 
Wabash Ist 5s 233 April 

TIT eee ae ee ae =-1989 a@l0L April 

Ist lien Equip. s.f.@.5s8.1921 102 Mar. 

1st lien 50 yr g. term 4s..1954 93 Mar. 

Det. & Chic, ext.1st g.5 April 

Deb. series A . 5 Nov. 

Deb. series B . % ; April 

Ref. and Ext. 4s......... 5534 April 

Omaha div. Ist g. 34as.. “1941 80's Feb. 

Tol.& Chic.div.ist g.4s..1941 93 Dec, 

Pitts. Terminal 1st g. 48.1954 a@74%4 April 

Pitts. Terminal 2d g. 48.1954 a@24% April 

cary : -0O. & N. st. Chs 

St g.6s.-...-...... 1908 @l100 April 
W.Va.Cent. & Pittsistési911 106% Aug. 
Western Maryland 1st 48.1952 @75 April 

OOOV. hoo kd. So cccnen ens 1952 a@56 =April 
W’1DLN. Y. & Pa. 1st 5s....1937 atidtg April 

LIRG.GS Geacagewads Seeees2 1048 34 Feb. 

GON. Bid-48. 02 oe .5 ee 1943 90 April 
Wheeling & L. E.1stg.5s..1926 108 April 

1st con. g.48-..... . 872 Jan. 

Wheeling div. 1st g. : 110 Dec. 
Wis. Cent. 1st gen. g.48...1949 a87 ly April 

MISCELLANEOUS 

Adams Exp. Col. tr. g.48..1948  a99 April 
Am. Cot, Oildeb. ext.448..1915° 91 April 
Am. Hide & Leather s.f.g.63 @88 April 
Am. Ice deb, 6s..... ......1925 84 April 
Am. Spirits Mfg 1st g.6s..1915 ag98 eps 
Am. Tel. & Tel. col.tr.4s..1929 90 Jan, 
Am. Thread 1st col, tr. 4s. .1919 9249 Mar. 
Am. Tobacco 6s....-. .-...1944 @106 April 
Am, Tobacco 4s....... .... 1951 a73%4 April 
poe Steel Ist ext. 

pid. Side DB ataccencagse-a-1020 8G. Ars 
Bklyn F. Co. 1st con, 5s8...1948 41 Oct. 
Brooklyn Rap. Tran.g.és-. ~~ 10L. April 

Ref. conv. 4s. . a85%4 April 

Kings County 1 g. 43 89 Jan. 

Kgs Co, El. 1st g. 4s ‘stpad gtd a3454 April 

BklynCitylst con.5s..1916-41 @l03 April 

Bklyn,Q.& Sub.gtd g.58.1941 100 April 

Bklyn Un. £1. 1st g.4-58.1950 a@105 April 

Nassau Elec. gtd g. 48..1951 86 April 
Bklyn O. G. 1st con, g.58.1945 107 April 
Buttalo Gas Co. Ist g.58..1947 a66 April 
Buffalo & Susq. Iron Co, 

lat ske la ba). 2.25 -oe nc. 1932 99% Jan. 
Central Leather Co. g.58..1925 a@96'g April 
Chic. June. Ry. col. g.58..1915 101 Mar. 
Col.Fuel&Iron g.s. f.¢.58.1943 95 Mar. 

CORY. G85. 5s se accssees 1911 87 = =6April 
Col. Inds. Ist mtge g. & 

Col. tr. 53 .....-- ---.....1934 637% April 
Commercial Cable tstg.4s8.2397 93 Jan. 
Cons. Gas con. debt.6s....1909 13313 April 
Con. Tobacco g. 4s........- 1951 #73) ©6April 
Conn. Ry & L.1stref.g.449s.1951 104 Dec. 
Detroit City Gas g.5s....- 1923 100 April 
Detroit Union Ry Ist con.442s 934 Oct. 
Det., M.& M.1. g. ine, 78..1911 70 Sept 
Distillers Securities Corp.5s. a844g April 
Eq. Gas L. Co. N. Y. 1st 

GONi'S. BS-co0s5e- aoe ce 1932 105 Feb. 
Gen. Elec. Co. deb. g. 3428-1942 80 April 
Havana Elec. Ry con. g.58.1952 9242 Jan. 
HudsonCo.Gas Co.1st g.58.1949 a@104 April 
Ingersoll-Rand 5s8......... 1935 95 Feb. 
Interborough-Metrop. 4428... 787%, April 
Int, Mercantile Marined'ss.. az70 April 
Int. Paper 1st con. g. 68...1918 a@l04'2 April 

Int. Paper conv. 5s ...... 8822 — 
Int. St. Pump deb. 63......1913 a100 April 
International Traction 481949 @727% April 
Kan.C.,Mo.,GasCo, ist g.581922 98 Dec. 
Kan. & Hocg. C.& C.istg.5s 10542 Dee 
Kings Co. E.L.& P.p.m.6s.1997 allé April 

Edison Elec.(Bkly)con.4s1939 +9345 Mar. 
Lack.Steel Co.ist cnv.g.53.1923 a99 April 
Laclede Gas 1st g. 58 ....-.1919 @103 April 

ist ref. and ext. 5s....... 1934 102 Feb. 
Manilla Elec. eH & Light 5s. 95 Aug. 
Met. St.(N.Y.)g. 6 ai04 April 

Ref. g. 48.-...--.- aso —- April 

Lex.Av&Pav. Pyis g 11334 Dec. 

Col. & 9th Av. ist gtd5s..1993 1134, Heb, 

Bway&7thAvistcon.g g.531943 110 April 

Third Avenue gtd zg. “4s .2000 a8644 April 
Met. Tel.& Tel.lstsk.fa5s.1918 104 Feo. 
Met. W.S.EL.(Chic)1stg.48.1938 984% July 
Mich. State Tel. Co. 1st5s 1924 98 Feb. 
Mil. Gas Light Co. 1st 48..1927 9143 Jan. 
Mil. Elec. Ry. & Light 

COD, g- 58..--..- --<--...-1926 109 July 
Nat, Starch Mfg ist g.6s.1920 82 Jan. 

Nat, Starch deb.5s......1925  a70 April 
New Orleans Ry. & Light 4'2s 9012 Sept. 
N. Y. Dock 50-yr ist g. 48.1951 @93 April 
N.Y.G. E. L., H.& P. col. tr.is a103 April 

Pur. money Col.trs.g.4s..1949 84 April 

Ed.Elec.IListconv. g.5s1910 00 April 

Edison Elec. {ll.con.v.5s.1995 11344 June 
N. Y. & Queens Elec. Lg ; 

& P. 1st con. g.5s.-...-... 1930 99 April 
People’s Gas & Coke con. g.68 | 119 Feb. 

Bef. mt) pineeesasesea- cakes 1947 QL April 

Chic. G. L.& Coke gtd5s.1937 @l05% April 

Mut, Fuel Gas gtd 5s....-1947 $1032 

Con. Gas 1st gtd g, 58....1936 102 Jan. 
Portland R’y ist ref. 5s....19380 @10l42 April 
Prov.-Loansoc.N.Y.g. 4198. 1921 99 May 
Rep.Iron & Steel ist mtge 

and col, tr. sink. fd 5s...19384 96 April 
St. Joseph Ry Light, Heat 

& Power ist g. 5s....... 1987 10814 Oct. 
St.Paul C’yCablecon.g.58.1937 110', Nov, 
Sunday C’k Coal Co. 5s...1944 78 Feb 
Tenn.Coal, [ron & R., Bir. 

div., ist g. 681.-...----.1917 @l05 April 
Genjbaee eset --1951 a94 April 
Tenn. div. Ist 6s..... --1917 10642 Jan. 
DeBard.C. & Lgtdg.6s..1910 ai00 April 

Third Av. ist g. 58........- 1937 a@\li44 April 
Underground Elec. 5s ....1908 o77 April 
Union Elec. & P.Co,1st5s.1932 102 Jan, 
United Rysot St. L.1stg.4s.1934 @s2 April 

St. Louis Transit 5s ........ 9642 April 
United R. R.of San Fran.4s. a76 April 
U. S. Envelope Co. Ist 

sink. fd. g. 63..-.-. --1918 103 Mar. 
U.S. Leather s.f. deb. 6s..1913 104 Mar. 
U.S.Realty&Imp.cony.deb.5s 862 April 
U.S. Reduction and Ref.6s.1931 90 Mar. 
U.S. Stl.Corp. 10-60 yrsf.g.5s8 ag9% April 

Registered 5s......-....-.... @97% April 
Victor Fuel 5s..... .......1953 933 Feb 
Va.-Car. Chem. col. g. 5s 1912 97 April 
Va. Lron, Coal & Coke 5s .1949 a92 April 
Westchester Ltg Co. g.58.1950 10142 Feb. 
Western Union g.44238 1950 a9844 April 

Col. trust cur. 5s_........ 1938 @101 April 

Mutual Union Tel s.£.6s.1911 104 April 
Westinghouse Elec. & Mfg 

conv. sink. fund65s ...... 1981 a94 April 
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Transactions on the New York Stock Exchange for the Week ending April 26. 
aUnlisted. 625%extra. cExtra. di%extra. e8%extra. ‘extra, Stamped. +2extra. 4 extra. {] 32 extra, 
= - 
Stock Bonds Rate and date sz pee sm bs Sat., Apr.20 || Mon., Apr. 22 || Tues., Apr.23 || Wed., Apr. 24 eee "Fri., A 26 Sh 
oO 5 fe Ss, ne ee ee = 1 LT oe ae ———————e — Se SS ee ee 
stattding | standing | Waldteldina | $$ | twew | rowest name orcompaxy |Te7 72 lle)e]2i8]e]#|$lel3 els] els (mae 
= | 1906 | 1907 Sle si se eis | Se | ois) 2 sale a2 eee pee 
BISIS WRITS ITS ile 1a8 1/8 1) 8] s ie Sy Se aes 
$12,000,000 | $12,000,000) 2 Mar. 1.1907] J & D | 300, | 240 | 295. | 250 || Adams Bxpress..........--a-seece--e-een ve Ray hee eee nl es dee ; ' 
19833003] “soasoom| “ia, weisiieod @ | 2*| H8| Se) A || Aibechatmer. ccc ome Raa [Eo Fam Efi tl Fl fo ot tsb ta [ 
3,887,900 | ...... * 2 23) 121: 4 connec ges 63 | 9876) 03 pale OM ee 5 a73,| 98 | 9 
enh = 2 May 27, 1907 ba pend a eee 7849|| Amalgamated Copper.......------.--.---+ 94 | 927%] 937_|| 967] 9442! 9694]| 9738) 9553] 9748 try 957] 96 9454] 9342} 9444}| 9434] 93 | 93 058,240 
isfammboot | aes===2 9 he mnie we 907) 4. © 0 | 20: : 19 || Am. Agricultural Chemical............... -- | -- | -- || 20%] 204g] 20%8]| 20 | 20 | 20 20 | 20 | 20 "450 
15°000,000 pr. 1, 1907 re ae eae “an ey yey ory Chemical pfd.-.......... = = i 33 ¥. a re a rs 
ed i ee : 3% 0 2 al Am. Beet Sugarnid)..22...~scsc: -ocaee ae - i65,| 1648| 165,|| .- == ete" te" |e ats oT" el ee 4 Pe a: 
F 000,000 § 12 Apr. 1, 1907 8944] 827% 80 75 | || Am. Beet Sugar pfd (a).2-2.2220002.2222.- cay | ye we ee aia | etal Bea Le: id is 4 sa ee rs cee hres 300 
412333005 | iw ave Giem| S| Z| oo} obs ap1|| (‘Aux Genpii iene eo a select] Uf G2) Bes) “680 oe) oo seal diva] aaual dalle | eel ioty) ote 1,915 
saaeéu . 323. }. Manivicliew bid tad ook ais io ae aa poe = 4 4 ‘Sie 4 4 
30°000°000 = 13 ane 1, 1907 3 aon ha Pe at Am. Car & Foondry-<-:s. 2.2 22cs-ssenase 36%9| 3644] 36%9|| 379,| 37 | 3754|| 3794/3744 37 4]| 8734 371 gyidl| gyas| 3729] 3729 ty nih 5 ols 
1,500,000 scot Ol pant SPE leg Mae lied } nl decom ae 2 ee eee are ep |e | eH Soest Se liber tbe Pach| co iilicc [vcqihiccin an Seren 000 
20,237,100 2 Dec. 1, 1906 = 44}, 83%] 27 1) cAamsGotton 1Oiiine: eae at ee See Ws Nese 5 oe Z 21301 31. | 3] 303,| 3015! 30 20 t,| 30 | 30 503,| 303.1 30 i 
10,198,600 Roe. tiene Je D biel as ia Nae ecu Oil pia SOS rpm o> [oe fos ft] | -- | -- || 8199) Bt | 81 |] 80%) 8040] 90%2}) 80's) 80 | B0%9)) 80%) 308) 9085 144) 
Prat ae 4 ae 15, 1906 Ton 2 ot ws | gt Am. District Telegraph (N.Y.).-.-.-----.|| .. | .. |. : am So alia kOe El Rul 3 rea ae : a core a 
pgs H pr. 1, 1907 3 72, | 215 | 247 | 200 || Am. Express...-..-- 022.22. 2cececnnnaceeee- a 5 Cs a Be | pean Wee | eee ai IIh a we | am ee ed eae (PL att ie 
The Jan. 2, 1903 a 4) 77) 8's 51s) Am. Grass Twine (a) Peles ec Cl ee ees 3 |e es eT aay bees Soaks Ae ee = a Eee ae "t00 
Lei} |. 14000) “jae aol | de | | ate] gal) ai gce mepeee fe |W fe |e el abel Ae = | fae) A) Ae | sl dill a 
19,029,400 | 2,897 1% Apr. 5, 4! 38 | 74 "Te tt se dessa de: Lacs [az 1] Saget 20MM) 208e oe Toe cay Nice ohieas liege Sree wy 
16,750,000 yO, 600) 16 ADEs By AUTH SD Ae Ye ioe | ee ag eee 3 | titel zanall aa | a | 34 |] Fad] Zaetl 3ehl| Ha4y] Fay] Fal] Fax] 740] Faso] 70] 76°] Ze || —a,839 
te’7b0'000 $ ee ia, ‘Beptc as i900] feaicae “Lowel me ae reo he a ae. fe eam | Cite eee 13 | 18 | 13 |] 1244) 1244] 124s]] 1229) 12 | 12441) -. | -. | se 1,037 
25,000,000 144 May 27, 1907 Q 7842| 5334] 7534] 55%4|| Am. sport A hae pair 63 | 63 | 63 64 | 6394! 6334} 6424] 63%4| 642. ip oO ae mi a ., 63 | 623,| 62 = 
a E00 A ADT ee eee M0 oh. re ag tel gl (a). oo w [ee |e. | /t0634{10645|106%4)| .. | .. | .. -|{105 108 108 Bhs) 9) Sa A ee at 
y771,500 3 f a astanee -- = oc 2 CM alt Corp see meee, eo 5. eee SAS ie ees, Re hiMe ‘ S a =e ie | Se ee 
90000; 000 rene & | 167%) G54] 8349) op “| Ale Smelter Seon pid 8.200022 fe | - [= - sal aad fc. ct Wit fot 
000,000 |  ..... ‘ m. Smelters Securities pfd B......----- “gil oe ae Peal es 891g! 8939] 89 cel | eae 
BD Lt : : 9 pe 2 5 aA (| elton pean Coe Neral lr pelle tie 9 iieas [ecb «|| 50 
£000,000 561,000 13 me Q ps ott eB Hf ee ameline a2 @nning 2... .=.-:-.88e 13149] 13048] 13120} |135 5p| 132 by }135 5p) [135 %—|13324| 134 te] 1354/1383 [1334p] |13322)131 %q] 13256) 1134 9} 13244) 13224 215,220 
nee Fo Abed a, 1807] 1a See ne 2) sors Smelting & Refining Rifas, 2 2.3. ee 108 42/108 |108 | /10824|108 4 | 10834 | |108 7g] 108 7a) 108 7g] |108 7_|108 7, 108% 1084x,| 108 42/108 2] |1085,| 10840 | 1085, 1,550 
12,000-000 § | -*--- 1% Apr. 1.4907] Q | 107, ) 100, | 100, | 95, |) Am. Snuff pf Mi ee 2 ee eS | 2) eae a 
"6 , 8,500,000 = tee eee oO 4 4 m. Steel OUDORIGH Pit. ose. aons now nee a aa a g “3 8 oa ar aa A ie a i, Pe = “3 “3 8 
Tra. § i, Aug its] S| 84) 90, ) aria) 24") Am. Steel Moundries pds ...0000000000 See | a fe rl ee | ene re 
45,000,000 ae 1% Apr. 2°1907 } Q 140. | (28%a| 131%] 122 “|| Amn caer Refining aaticay: os ee gt am De 128 “(128 sal oct kes | HOU (seal bowl | el brea Weel | sc Jn = = 
14,000,000 |... 14 Mar. 1,1907} Q 934| 86 | 88 | 75 || Am. Telegraph & Cable................... Bed |e aah Oth onl Se RE Sa a ie See Og ee |S Br 
) ! ils é E BTap d Cables.......csce-ceese en | er | Ns 5 
eee | aie eke a ee VE 12 Te lie | dal ded dell ol Salaella [|B [ela | 
sot 100 sei Mat) citi = Q oo et lee eee pero eae Ca ere TD] 22 | ID |} 93 | 93 | 93 || 92%] 92%] 9276]| 927%] 9334] 9251] 93 | 93 | 93 |] 93 | 9278] 93 “7,199 
30000000 |... 1% Apre15,i907/  @ | 10%} 101, | 10278] 95. || ‘Am: Woolen pta'(a)- oJ [= Bat Baal dae] 2] 2 | 12 | 01 Tat Seas] aooll | el oe Tas 
"900,000 |... x: Nr : - Woolen pid (a). ..------ sof) See al 4 Ly Lg Tee Walco cena] eee sae liars = 6 6 ae a. oo ee 
8,250,000 oe $1.75 Apr. 18, 1907 8 a bod 8 Sa 53 fin Atbor 7 Mining (a) 62 | 6144] 62 || 6322] 6224] 6349|| 6342] 6214] 63 || 631g) 6214] 6242]| 623, 62 | 6249|| 63 6244| 6244 46,960 
4,000,000 yoo} os Pietereere 012 oe [eae | cae of heated ee ie cate pee ay vf dss se foe pee Wee  | Saee Pies hss |e ae 
10n'396'000 eeeonn é1‘2 Apr. 15, 1907 Da ie piss ies 100, |) Associated rerchante 15th al aes ENN OE SIR a ts ee ee me wallita ies | Wesel (soy ees} Bae: 
Wigbaao} | esos], Bune 1 AT] RR | Hog?| SO| into) Ga | Aten AoRRR & Sata etd on || | HH] Oe) Siu Gl ee) Sel i He Sy) Sis i) a OM ano] eral] “bo 
48,537,6 46,077,000 10, 1907] J 167%} 1314g| 1% 6349/1029! 102 aan, 1970 added staal etal eee ne 700 
155164829) | om g ©) Jan.» 10, 1907 Apte, “Le oe i ae Atlantic Coast Line re eS ee 103% |10249] 163 19||105% 104 {104 594 |105 | 40449) 10449] (104104 ty |104%| [104 [1044 | 10429] |104 7 ih 1047 2,400 
60, 000, 000 248,249,430 Mar. 11907] M@s | 99'| 90 | 940] 87-|| Baltimore & Ohio pid bathe edd Nase ll can ere etiet tei ine peered etl al | sil Weak Races, |) a5 
14'000,000|0 == uence oe 2642} 17%2| 20%] 11 Bethlehem Steel........ es, re eee * 2 Alliao aro alloys far het E ee at 
14,908,000] 14000000) “54 web. i, i907] GQ | Su] 62] 65, | 45, || Bethlehem Steel pia 2. wae Pd Bead |i Pom oa ee tie ASC RRR ed ie i ai 
iomrtoe | FERS i ais"ivioo| cz ge| abe] ete) ab"|| Brocesgm ran Gemma Co) c-csc--s Bl | Gag Gu) ra) Gi | Ge) rat or) Ge hg) oe) Oe 
rane Sentce ae Lee ri 215,/ 13%) 1472] 1h Brunswick City Dock & Improvement...|| 72 | 22 | 72 JJ} 22 J 72 | 2 “SaMit* Sage sl | heat eel eek ieee pa |e - 
meee | 15,461,000; 8 Feb. 15, 1907 Fs A [153 | 124 | 115. | 92 Buffalo, Rochester & Pittsburgh......... ea | pean |= ech | cael ed pale alee | [ee a be ag ae tae, (ee) (ee) 9 Se 
ie $751 5001 2 EOD: 15, 1907 & A | 150 | 130% 130%4| 135 || Buffalo, Rochester & Pittaburgh pid ....|| =. 22 |. Wfcs Vos |e Wce ee eee ey se Tee cpt eel cee ee BE 
a leper 751, i Mar. 1, 1907 8 7 gs Ri = Buffalo & Susquehanna pide 2 aes eee ye | ieee Mok A | ce oh | eee ee RS Fs || ae (eee ite leat | = aes 
15,000,000 | 20,000,000] 124 Feb. 11907] F&A | 70%] 63 | 65%] 60 Ee me fe fe iP fp Pe |e yee Hood. | co |] 4886 alta) 48%) | dal sae 345 
121,630,000 | 40238086] «323 Apr. 2° 1907| A& O | 20142] 155%) 19544| 155 || Canadian Pacific.......- 1a5eala7e laGGa¢ltn7894 (038° |aF8%el teens etal ve a | lbs eoig| troee| n7Bes|n98. 107640) |1eb8g Orta eee ne 
42r125,000 1,990,000] 12 Apr. 15,1907] @ 497 34 0 | 35 Central Coal & Coke...- ain go ipso 176%4)176 176% 17264 |175 42} 17624] |176 441175 22|17549| (17534175 |17542] |17594|175%2|17519 6,660 
30,539,900$ | 88,882,000 34, go" igo| | x07s| 98%] t02 | 90 Coie isner ian Bit] 3794) Boral] 90 | Fr) 30 |] 3 | 99 | 3 |] | | o |] | | | |) Bom) Bim) Bm] 2,000 
62,799,100 86,680,354 Nov. 30,1906] -- 6553| 5l'2] 56 | 36% Chesapeake & Ohio. . it Phere lassie Dadian Neal | sire ll 22 | Gusgl Se. || gee aa "S10 
nbeaeiy | Lien) tay St san] fags a alk || cas Bult a is) Mg Hl] i i) dnl hE | |S) dey di | | Gd) din] ant 
464, o4 Sek 0 Shs Pe. 1042 icazo Great Western - i3%4| 1344! 13 Ce | ee i31q! 131g) 13 is | 12%! i 25, 1039] 11 ie! i | ii 83 
eae O00 2 July 15, 1906] J & J | 8642) 79% 79, 75 Chicago Great Western deb .- oy ied rez E a eee ee Ms te ° lat Vicia Nere| Babs Pos ie 
reryte 242 Apr. 1, 1907} A&O} 80 70 71°4| 50 Chicago Great Western pfd “ 3 =a ical ioe ee Va ps ees es 5 5; | 60 | BI 593,| 5215! 9% i00 
23,049,606 Sects oF Ving Bee = 395s] 247%, | 2648] 1519|/| Chicago Great Western pfd “B” i214] 18 40 12 40 aS - 5B | 62 b2 bt cy bl 52%4) 5249) 52% 1,700 
83°183,900) | 9°77 Be “| AGO | 199%) 14643] 15742] 1229|| Chicago, Milwaukee & St ce ORLA RCM eS mM CCR Ce TRUS BSR IB 4,000 
49,747,400 $ | 122,176,500] 3,2 Apr. 20,1907] 4 & © | 218 | 160 | 165%] 145 - Chiesa, aivpanice. St baal 183%] 133 9/1339] [138% 13425 136% 137491399136 %) [137% 130 9] 1909) 196 4135 4] 198 || 1340 134% 134% 43,320 
7as847,000, | 164,587,000] 1% Apr. 1.1907 4g, | 150 | 192 | a |. Chicago, Rock Island & t, Paul pfd.- we [ee [== [168/053 [158 ]) -- | -- | = |] -- [a= | == |}Pbe%a 164%) 1644s 158 |tb6” 166 "450 
18°585°700 27,482,800 rl Feb. 20, 1907 rae 198 170 | 120 Chicago, St. P., Minneap. & Omaha .-....|| 1. | 2. | 22. {1t3842/13829/13829|| 22 | 22 | 22 ig dal lene # [hat | en meena ee tS = 5 | 
13'000'000 ~» Feb. 20, 1907 202, | 175, | 165, | 160 || Chicago, St. P., Minneap. & Omaha pfd..|| .. | .. eee er ete | (ota rene ieee ee ibs saah in Me limes liives | | a” 
17000000 15,584,000| <= 9 *=----=- es 18 "4 87%) 954) 5 Chicago Terminal Transfer ............... é re Penh a ae pase eae Nee aadulh>aet || so eam ni | Be oil ees mars 
soe 000 “= 42% es =f 9 Chicago Terminal Transfer pfd i 1 prune amoral | (eM (eer cme IS Epo tie iat ill) Aka limeeepaetse cies tis iieen |<. i. -- 5 
ee | | 25.50.00 i] att Gaeta ta Goeeee pea fea dey) eal des] el el) ta) A/a] al a | al] ial atl ll isl | a} 
19°542°800 } | 9» 000 000 St a eiberal lie i pfd.. 16 | 16 | 16 || 16 | 16 | 16 || 15%2| 13%] 14 |115 | 137%| 15 || 14%) 1422] 1439|| 1549] 15 | 1 300 
19,544,000 mt, ee Facial sont, gamire al co i ete ee -- | s+ |<. |} 167%] 16%] 16%] | 16%] 1634) 16%} -- | .. | -. |] -- | -- "500 
ere30.700| 23,462,000] 2., 382. 2 1007 § i 59 || Chicago & Alton pfd.......... aoe | Mer ae) (beer pe eal Pes Be mee Pes hos 
75,211,500} | 125 719, BOE Pe been AGE | tarot ee ee vlna laaael adcocltgiecdassrel|adsraltaa laddrellads liso (age Whee fai (ves (hheaealass (088 “i 
22 395,000 152,712,000) $9 Jan. 2, 1907 J | 240 | 192 | 206 | 18749 Rp oe pine etary 1544/52 |154%0) |155%|154%4/155%| 155%) 153 [1544/1538 |is2 |152 |152 ASL |152 || 153% 152 {152 15,537 
40,000,000 3) 63 gi2,727} 2 Mar. 1,1907| M&S | 109%] 90 | 9273) 63 || Cleveland, Cincinnati, Chic. & St. J I] Sota} 601 Go%al| F241 Fz | Gorell Fa5e1 ai aE | azalzteal Tiel] Z| td tt UP aeeel miedo ve 
,6L2,72' eland, Cincinnati, Chic. & (nol Ga 7 y 27g] | 725, 2h, : 
GSN] somal f MN H) ake (ie | Sal ap | Saune: oman hls CE #5 foo ial |i HH marci |S eyowan oe 
’ 843, ate ee 8 er ( 5 eveland, Lorain & Wheeling............ mag {lh Se 0) ceeam I eet Ae ate cs aaah Wee ie~ ol ee pean ee eine) eo || pe 
eee 9.969,000| 22 APF. 1,197) A &O | 112 105 | 9242) 92 || Cleveland, Lorain & Wheeling pid Ee lezee tice | ee gghetn Ee (WE s oll Sp aa eet eee ee AN = eh ea ea Ee 
emt) | Sorel it eae Mba! Hoc] eh] || Clgrename  PiRebenB cscs ss | a5 | a || dal Saul dond| a | Seral daml| aioe] sel da {| Ga. | dal ell deal sa] bell 
' ,000, : > hata Cie olorado Fuel & Iron........... 5 | 35 54] 3614|| 87 | 3624] 36%|| 36%] 35%4| 36 || 36 | 3540] 3522]] 35%] 8540] 35 133 
qe Bb: Mn wa | lS) Be) | Colas Rul tron tl S| | || ie in dial | soa) Sd S63 | Gs) Se Si an 
,000, rey ee Zz 29 3875 olorado & Southern .-.....--2. 27 | 26%! 263,|| 2738) 2624] 2634]| 2718] 267%) 27 267) 2624) 265—|| 267%) 2633) 26761] 267| 263, 26 “63 
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Stock 
out- 
standing 





$11,840,000 
11,840,000 
49,466,500 
12000,000 


,000,000 
27,431,800 


20,000,000 
10,600,000 


5,000,000 
11,000,000 
7,000,000 


18,930,500 
64,469,200 
223991, 100 
29,791,300 
19,342,600 
55,000,000 
15,000,000 
7,000,000 
1,525,000 


20,000,000 
812,112,900 
82;969,100 
10,009,000 


89,448,800 
48,956,800 
10,000,000 
10,351,400 
93,057,600 
4,600,000 
5,498,500 


10,416,000 
16,500,000 
20000000 
10,000,000 
6,700,000 
197/849/259 
39,569,700 
120;000/000 
80,000,000 i 
5,670,200 
26,218,560 


16,162,800 
5,918,800 
3,945,800 


85,263,000 
9,848,600 
508,302,500 
360,281,109 
5,091,710 
27;984,400 


.) 
51,743,873 
37,743,873 

3000,000 
15,685,400 
97,370,000 








Bonds 
out- 
standing 


$10,875,000 
125,000,000 

43,168,702 
129,153,500 


40,668,000 
130,823,701 
25,275,000 


53,355,000 
19,565,000 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


1,086,469 


50,935,000 
13,677,000 





230,414,845 
19,425,000 


11,800,000 
22,000,000 
20,047,000 
22,000,000 
12,000,000 
1,233,000 
73,276,500 
6,822,000 
186,345,812 


185,487,110 
35,096,000 
13,985,100 


54,292,000 


23,261,000 
5,871,500 
2,000,000 








73,909,000 


2,000,000 
8,625,000 


4,000,000 
1,200,000 
113,846,420 





42,839,250 
4,000,000 
39,200,500 


175,631,900 
14,537,000 


54,495,584 
40,000,000 
47895,000 
10,866,000 
15,500,000 
16,546,000 
8,200,000 
100,569,000 
1,788,000 
15,750,000 


1,194,000 





5,080,000 
13,284,000 
3,650,000 





6,228,000 





15,000,000 
30,238,500] 


Transactions on the New York Stock Exchange for the Week ending April 26. 


a Unlisted. 61% extra. *Scrip. + Also2%defd. 112% extra. 
Te a a a ee 


Rate and date 
of payment 
last dividend 


ere € 


we 


bet Co Pah vas ea pees be PO bo pop poe bor oT 
were swe eS 


i) 
vv 





Jan. 15, 1907 
Jan. 29 1907 
Nov. 2,1896 
Feb. 11, 1907 
Apr. 1, 1907 
Apr. 1, 1907 
Apr. 1, 1907 


Jan. 29, 1907 
Apr. 15, 1907 
Apr. 15, 1907 
Jan. 15, 1904 
Jan. 15, 1907 


Mar. 15, 1907 


Apr. 22, 1907 


Aug. 17, 1906 
Jan. 15. 1907 


Dee 20, 190% 
May 1, 1907 
May 1, 1907 
May 1, 1907 
Dec. 1, 1899 
Nov. 30, 1906 
Feb. 26, 1907 


Feb. £5, 1907 
Jan. 15, 1907 
Apr. 25, 1905 
Apr. 2, 1907 
Aug. 30, 1904 
May 22, 1907 
May 15, 1907 


Dec. 31, 1906 
Apr. 1, 1907 
Dec. 1, 1905 


Apr. 22, 1907 
Oct. 1, 1906 
May 1. 1907 
Jan. 28, 1907 


Apr. 15, 1907 
Apr. 1, 1907 
Apr. 1, 1907 
Apr. 15, 1907 


June 1, 1907 
May 15, 1907 


Apr. 1, 1907 
Apr. 30, 1900 
Apr. 30, 1907 
Apr. 30, 1907 
Mar. 30, 1907 
Feb. 28, 1907 
June 1, 1903 
Apr. 15, 1907 
July 20, 1903 
Apr. 20, 1907 
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Highest 
and 
lowest 
1906 
4478] 27'o 
9249) 75 
335 | 300 
81%4| 614 
156'2) 13624 
1534) 5 
162 | 140 
198%) 191 
127 103 
2912] 183% 
200 | 140 
164 134 
183%4| 16312 
8414) 5842 
10144} 90 
435%) 29 
76 | 6414 
106%4) 85 
18983) 18849 
14949} 133 
7912] 62 
119 11333 
1814] 12 
8812} 82 
9535! 66 
1064) 100144 
5934/36 
80 1844 
2397) 204 
367) 327% 
33 8044 
163%] 133 
15614} 126 
73!9) 59 
1207%,| 111 
92 80 
5029] 3342 
8534) 7840 
127% 1273, 
2047%| 18949 
571g] 4334 
156 124 
975.) 84 
96 90 
107 | 8745 
212 | 20914 
238242] 17914 
By} 2 
140 | 1035, 
106 | 103 
135 10542 
5142] 283, 
147 '9] 12249 
10354! 38 
46%} 33 
55 55 
87 75 
109 100 © 
18's} 1344 
622} 50 
182 173 
645) 43 
105 95 
270 | 180 
3 11s 
6 27% 
62%) 44 
107 9735 
164 | 179 
96 
fon hbo 
20812| 19949 
4134) 2014 
11043) gy 
8255) Quo 
0914) 60 
136 | 127%) 
108'2) 100 
55 48 
27 19 
6944) 60 
40 30 
72%4| 60 
5018) 41 
742] 73 
27 78) 2049 
6393) 49 
97'2| 681g 
113 10414 
9742) 61 
is 2) 116 
8} 31 
103 Be 
9942] 90 
166 129 
88 | 60 
4018) 98 
13942/ 1911, 
86 254, 
4042 4 4 
5978! 43 
12214] 102 
150 | 450 
154 5a 
hae ag} 52 
98 =) 
9332 
53 432 
9676) 82% 
13842] 109 
710 
7 | 103% 
9442] “75 
40%) 94 
Ba | 60, 
5912) 338 
45 10454 
8729] (75 
50'4] 326, 
1134 9834 
58 3] 
M712 104 
93 38 
1544] “g 
7034) 50 
2612] 418 
535s) 3619 
305, | 233 
4432) “32 
9444) 83s, 
176 | 148 
188 | 162 
2135) 16 
48'/ 36 
2919) 91 
33 23 
64! 44 








Highest 
and 
lowest 
1907 
282] 1812 
6742] 55 
6742) 50% 
14548) 108 
7544) 6242 
71 63 
5 4 
146 129 
213 19745 
107 90 
27%) 15 
125 12 
1404s} 97 
168 123 
59 48 
$0 8615 
4419) 304 
72%| 60 
9234) 64 
147 119 
8644) 7512 
11742) 111 
153g] 1044 
87 79 
7644) 49 
103 98 
593g] 4834 
27 197% 
220 165 
14122} 100 
134%] Lilo 
6342) 354 
110 | 109 
9144} 70 
42 380 
70 7 
i89 173 
485g) 34% 
365 365 
115 108 
9244) 71 
9042} 75 
8954} 694 
18912] 11414 
134 110 
853) 434 
12448] 90 
12442] 95 
4142} 2142 
141%} 114 
9853) 85 
30 18 
78 67 
105*2] 9342 
167%} 115, 
60%] 49 
57 30 
100 86 
18143) 150 
L 34 
5742) 39 
9942] 90 
13948] 91 
92 84 
94 83 
4144) 2% 
100 78 
3048] 17%, 
6449 40%4 
125 | 125 
100 | 100 
19 19 
70 59 
yi 29 
63 
2678) 18 
62%) 4514 
7754) 42 
105 100 
9644] 6934 
118 's) 112 
34 193, 
94'2| 63 
97 85 
162 130 
5332] 347, 
85 68 
3748] 2434 
123 101 
174] 1744 
29 242 
33%] 2334 
547%) 45 
109 “| 873, 
838 5ly 
61 | 502, 
183 | 1204 
94 85 
62 27 
7148) 44 
4942] 3034 
89 74 
7 | 10 
12 12 
112 | 106 
90'y} 7134 
8014} 1249 
68 437, 
5242] 367%, 
109%) 9949 
7848] 68 
50%) 3ito 
107%4) 9145 
3949) 24 
3935) 251g 
108 10L 
97 55 
9% 8 
57 50 
1844) 12% 
8842] 2119 
¥83_ | 255 
BU) 15 
Big) 791g 
154 14334 
145 | 145 
163,| 9p 
3734] 225, 
21 l4 
257%,| 1854 
Blgl 36 








NAME OF COMPANY 


—_— 


Lake Erie & Western ..................... 
Lake Erie & Western pfd 
Lake Shore. 
Long Island. 
Louisville & N: NSS ae eae 
Mackay Companies............ 

Mackay Companies pfd.. 
Manhattan Beach ... 22.2... 2. ccc cecee 
Manhattan Railway. 
Maryland Coal pfd 
Mergenthaler Linotype :.................. 
Metropolitan Street Railway (a) 
Mexican Central....... 
Megan Central: ........... 2s fesse: 
Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pid. 
Minneapolis & St. Louis ...............-.- 
Minneapolis & St. L. pfd 5 p. ¢. non-cum. 
Missouri, Kansas & Texas................ 
Missouri, Kansas & Texas pfd...........- 
Missouri Pacitio.s. -4- 25s. 2 yi Me 
MOVTINt ey EGO w ces Mee eee le! 
Nashville, Chattanooga & St. Louis.....- 
National Biscuit (a)......2.2......2.2.222-- 
National Biscuit pfd (@)..............----- 
National Enameling & Stamping Co...-.. 
National Enameling & Stamping Co. pfd. 
National head (@)o-20es .--.--- nee 
National Lead pfd (@) .................---- 
National R. R. of Mexico pfd...........-. 
National R. R. of Mexico 2d pfd.._...._.- 
New. Central’ Cosltews.. -.. >... eee 
New Jersey Centralic... 3... 2.-..52cca.- 
Wew Orleans Railway & Light........... 
New Orleans Railway & Light pfd......- 
iNew York Air Brake (d@)).2:..- ee et 
New York Central & Hudson River.....- 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis Ist pfd.. 
New York, Chicago & St. Louis 2d pfd... 
Newry ork Dock):.22. 25 Sele ees s 
New, York Dock plds-o-sse0 so eee 
New York, Lackawanna & Western 
New York, New Haven & Hartford 
New York, Ontario & Western... 
New York & Harlem........ 
New York & New Jer 
Norfolk & Western. 
Norfolk & Western pfd.......-..........-- 
North American. . 
Northern Central. Z 
INOISDEINEP SOIR Gs. 20.2 otic eee 
Northern Pacific rects, 1212 per cent. paid 
OnbaxrtocMinin ges © ooo 2 i.tG se ee, 


Pacific Coast 1st pfd.. 
Pacific Coast 2d pfd.. 
Pacific Mail......... 
Penunsyivania Ro) Roe... 23.5... 
People’s Gas Light & Coke (Chicago) 
Peoria & Hastern..... 2-0 ...i.scdsse- 
Pere Marquette. .... 
Pere Marquette Mideeers i 
Philadelphia Rapid Transit............... 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 
IPLULSDIT eh CORI te. cee ee Se ee 
Pittsburgh Coal pfd ..-............. = 
Pittsburgh, Fort Wayne & Chicago . 
Pressed Steel Cars... 2.02 ...0ce--c2e 
Pressed Steel Car pfd .. 
PUM AT enn e eee 
Quidksilver <25.2 20 ee 
Quicksilver pfd ............. 
Railway Steel Spring (a@)...-. 
Railway Steel Spring pfd (a) - 
Reading: feces cose eae. cee 
Reading 1st pfd 
Reading 2d pfd 
Rensselaer & Saratoga....:.. 

Republic Iron & Steel.......... 

Republic Iron & Steel pfd ......... 

fav iges ay 1 Cr) ae eee E B 
Rock Island pfd .-..... pptehewatecaas Scene 
Rome, Watertown & Ogdensburg .......- 
Rubber Goods Mfg pfd (@)...............- 
UU GER IN WI see oc Ge aan av ce cu cennweaeoa cit 
St. Joseph & Grand Island................ 
St. Joseph & Grand Island 1st pfd ....... 
St. Joseph & Grand Island 2d pfd-........ 
St. Lawrence & Adirondack ............2. 
St. Louis & San Francisco Ist pfd........ 
St. Louis & San Francisco 2d pfd_........ 
St. L. GS. F., C. & E. I. new stock ctifs.. 
St. Louis Southwestern ....-.......-..2..: 
St. Louis Southwestern pfd...... 
Sloss-Sheffield Steel & Iron.. 
Sloss-Sheftield Steel & Iron pfd 
Southern Pacific............... 
Southern Pacific pfd ..-. a 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. etfs... 
Tennessee C., I. &@ R. R 

WONMEABCe COD PCN -o cane see ~ sce cceec eee 
Texas Pacific Land Trust..-...-........... 
Hao Pog ee aan 
TREN A VEDMe tare eo a ee enw abre gene cess 
Toledo, Peoria & Western ................ 
Toledo Railway & Light ......:.-......... 
Toledo, St. Louis & Western. ............-. 
Toledo, St. Louis & Western pfd.......... 
Twin City Rapid Transit. .........::...... 
Twin City Rapid Transit pfd...........:.. 
Union Bag & Paper (@)....--. 
Union Bag & Paper pfd (@)............... 
(OMien) PAGING, Dcone, csccdawscanctore dana d 
Union Pacifig pid: . 5. 228s -.i i cccnscemtecce 
Wiited: Priita ©0050 ata esp cardeacheneseeccee 
United Railways Investment............. 
United Railways Investment pfd......... 
United States Cast Iron Pipe (@)......... 
United States Cast Iron Pipe pfd (a@)..... 
United States’ Express. .............. pee 
United States Leather (a@).... <= 
United States Leather pfd (a). aca 
United States Realty & we OD aoa 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (a)... 
United States Rubber ..-.........-........ 
United States Rubber 1st pfd. ae 
United States Rubber 2d pfd. 
United States Steel. .....-.-. 
United States Steel pfd. 
Utah Copper.........--- ee 
Virginia-Carolina Chemical..... 
Virginia-Carolina Chemical pfd. 
Virginia Iron, Coal & Coke..... 
Vulean Detinning (@)........- 
Vulcan Detinning pfd (a@)....-...- 
NWWADRSD ceo dose foes cote sen co a 
Wi ADASNe TNO seer ce wearers naan cose saps coms o 
Wells-Fargo Express.........---.---..---- 
Western Maryland.............. = 
Western Union Telegraph......-. a 
Westinghouse Electric & Mfg...--.-...--. 
Westinghouse Electric & Mfg 1st pfd... 
Wheeling & Lake Erie.................... 







































































Wheeling & Lake Erie 1st pfd............ 
Wheeling & Lake Erie 2d pfd............. 
Wisconsin Central............. t 
Wisconsin Central pfd....... 
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STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 

Weather conditions this week, as for nearly a 
month past, have been a bar to retail trade 
activity and to seasonable crop development 
throughout a wide area. In jobbing and whole- 
sale trade lines filling-in orders are in smaller 
volume than expected, but business, as a whole, 
is good for a between-seasons period. There is 
still a marked scarcity of goods needed for 
prompt delivery and much cross buying between 
different jobbers and sections of country. The 
feeling appears to be that with warm seasonable 
weather now due a considerable expansion in 
buying operations and in collections is to be 
This improved buying has, in 


looked for. 


fact, materialized where a few days of good 


weather have intervened, and it is worth 
noting that despite the bad crop reports 
from the southwest buying from that sec- 


tion in the leading markets is still confident. 
In manufacturing lines the story is one of 
filled order books and of backward deliveries. 
In cotton goods and finished iron and steel 
products production is still heavily sold ahead, 
and where fall trade is inquired into a total 
volume fully equal to, and in most lines in excess 
of, a year ago is indicated. Money is easier at 
all markets, but shifting of loans from west to 
east points to many banks being well loaned up. 
Collections improved in spots and this tendency is 
apt to gain with favorable weather. Deliveries of 
farm products are larger, and the wheat move- 
ment for the fiscal year is at last in excess of a 
year ago, but the large deliveries in the north- 
west are asserted to be from interior elevators 
rather than from farmers, color being given to 
this view by the bad roads in that section. Clear- 
ings reflect the effect of dullness in stock specu- 
lation in totals smaller than a year ago, but 
outside of a few large cities increases are still 
very general. Crop and weather conditions 
largely dominate the speculative markets, securi- 
ties being dull, while grain and cotton are higher. 
Higher prices for vegetables are a reflection of 
smaller supplies, predicated, apparently, on crop 
damage, while refined sugar is quieter on fruit- 
damage advices. Dairy products are higher on 
smaller receipts. The crop-outlook question 
naturally tends to exercise a larger influence 
upon business commitments. There is a dis- 
position, also, to regard the backward crop con- 
dition at present as not being a serious one, it 
being, for instance, pointed out that larger areas 
in corn and oats may eventuate from ascertained 
losses in wheat. It is also to be pointed out 
that large supplies of cereals in farmers hands 
preclude scarcity, even if crop damage results, 
while enlarged demand would in that event 
guarantee high prices for the available surplus. 
Poor crop reports and better export demand 
evoked by these and correspondingly poor 
reports from abroad put wheat prices up 4 
cents this week. Dry-weather reports from 
Kansas and Nebraska, claims of bug damage in 
the southern part of Kansas and Oklahoma, 
reports of winter-killing revealed by late growing 
weather in Indiana and Ohio, and advices that 
seeding is progressing slowly in the northwest 
were some of the bullish features of the week. 
Against these was cited the very heavy movement 
of wheat from the interior last week and this, 
receipts being more than double those of a 
year ago in the same time. The bearish claim 
was that the farmers would not be selling so 
freely if the crop conditions were as bad as 
claimed, but against this was advanced the sug- 
gestion that some of this movement was due to 
delayed interior elevator shipments made possi- 
ble by better car conditions. This week, for the 
first time since early in the cereal year, the total 
year’s receipts of wheat exceed those of last 
cereal year. Good export inquiry is a feature, 


said to be due to foreign recognition of the 


American crop situation and doubts as to good 
returns from European crops, which have cold 
weather to contend with. The advance in wheat 
since April 1 is 5 cents. Corn was advanced 
1% cents, and oats were put up % cent. Pro- 
visions were irregular on varying hog receipts, 
but are firmer on the whole, and cotton-seed oil 
was put up I cent. 

Continued cool weather and reports that in- 
stead of the crop being earlier than a year ago it 
was now really later, having lost ground in the 
past three weeks, added to light receipts and 
heavy demand for actual cotton, caused a slow 
but gradual advance in cotton this week, futures 
gaining 8 to 10 points and spots § points. Old 
crop months showed most strength. 

Refined sugar has been quiet, reflecting talk of 
frost damage to fruits, and there has been some 
irregularity in prices, which are 5 points lower. 
Raw sugar closes 3 points lower on large Cuban 
Coffee is slightly firmer, but spot 


10 


receipts. 
prices are unchanged, while futures are 
points up. 

Domestic wool is quiet, while stocks are light 
and selections are becoming poorer. Sales made 
are for immediate requirements only. However, 
quarter-blood fleeces, chiefly Michigan and Ohio, 
are more active than other grades, but many bids 
have been refused because they were too low. 
Foreign wools are also quiet, and the small sales 
made are mainly fine merino and high crossbreds. 
New Zealand crossbreds, largely low crossbreds, 
are in full supply, and are a drug on the market. 
In the west dealers and growers are deadlocked 
on the price situation, hence little has been done 
in the way of sales. Shearing is general in 
Texas, California, Nevada, Utah and Wyoming. 
In Texas growers want 20 to 22 cents, but bids 
are at 18@19 cents. 
which are of good quality, bring about last year’s 
Half the Utah clip is under contract, 
nevertheless wool is accumulating. In Nevada 
sales are being made at 16% to 18 cents, which 
basis is lower than last year’s. The London 


sales open Tuesday, and New Zealand grades 


New California wools, 


prices. 


are expected to open about 10 per cent. lower. 
On the other hand, 
crossbreds are expected to open very firm. 


fine merinos and high 


The market for leather is of a between-seasons 
character. A few large manufacturers have 
covered their requirements, but the majority are 
still holding off. Prices have not receded to any 
extent, though some special lots have been dis- 
posed of at a concession, but high-grade goods 
are firmly held. 


good demand for fall business. 


Union sole leather is in pretty 
Oak sole is 
quiet, and rough leather is slow and not often 
bringing full quotations. Large contracts for 
grain leathers for fall goods are under considera- 
tion, but buyers are unwilling to pay full prices. 
Hides are quiet, buffs being weak, with packers 
a shade firmer. Shoe manufacturers are receiv- 
ing many mail orders and some supplementary 
trade from salesmen. While a few factories are 
working to normal capacity, the majority are not 
averaging better than two-thirds. 
is not yet general, but business is expected to 
begin in earnest about May I. 
footwear are about 2 per cent. below those of 
last week, but are 13.7 per cent. over those 


of the like week last year. 


Fall buying 


Shipments of 


For the season the 
record is 3 per cent. behind that of last year. 

The labor situation is one of great strength. 
Strikes are notably few for a May 1 period, and 
while railroad retrenchment makes for a larger 
supply of unskilled labor, the skilled branches 
are very well employed. 

Low temperatures or dry weather still retard 
western crop progress, and the season as a 
whole will be late, instead of early as promised 
some time ago. April, as a whole, has not been 
In the 
northwest freezing temperatures and snow have 


a good month for the crops anywhere. 


made the spring-wheat seeding time late. Snow 





has helped grain but injured fruit in Colorado 
and Nebraska. Snow and rainfalls are only 
partial in Kansas, which state also reports green 
bugs appearing and the weather too cold for the 
enemies of these parasites to keep down damage. 
The central and southern parts of the state 
need rain badly. Only half a crop of wheat is 
possible in Oklahoma, and the oats crop has 
been badly hurt. Rains have helped wheat 
in Missouri, Indiana and Ohio and may offset 
Unless the 
weather prevents much wheat land will be 


some winter-killing damage. 
planted in corn and oats and record acreages in 
those crops are likely. Fruits appear to have 
been hurt seriously throughout the west. Texas 
corn and cotton have been helped by recent 
rains, but need warm weather. 
and cold weather retard planting in Louisiana, 
Arkansas and Alabama. Complaints of rotting 
seed come from parts of the south, which also 
report good seed for replanting scarce. South- 
ern fruits and vegetables have been hurt by cold 


weather and following heavy rains. 


Heavy rains 


In a way, the pig iron markets are quiet, 
although further large sales of Bessemer pig have 
been made in the Pittsburgh district. Delivery 
is for the second half of the year, and the busi- 
ness was taken at an advance of $1 per ton. 
Outside of the Pittsburgh district trade is dull. 
Demand for foundry iron for far-distant delivery 
is backward, though inquiries for a large tonnage 
are numerous enough, but buyers and sellers 
seem far apart as to prices. However, spot 
supplies are scarce, and as a result consumers 
are forced to go over-sea for supplies. Four 
cargoes of English iron are due to arrive in 
Philadelphia some time in May. Steel is still 
very scarce, and Bessemer billets are up 50 cents 
at Pittsburgh. Additional sales of steel rails for 
delivery this year are light; but one leading rail- 
way company has contracted for 153,000 tons for 
1908, or 17,000 tons less than was originally or- 
dered by the same company for 1907. Of 
course, the company reserves the right to take a 
certain amount over or under the tonnage stated. 
Orders for structural material are very heavy, 
and plates command high premiums for prompt 
delivery. Bar iron is lower, but steel bars are 
active, although implement makers have not 
fully covered their requirements and are hoping 
for concessions. Merchant pipe is very active, 
and in some sections prices are up $2 per ton. 
The outlook for cast iron pipe is excellent. Tin- 
plate mills are getting large orders for the second 
half of the year. 


bundle as compared with last year’s price. 


Cotton ties are up 10 cents per 
Coke 
is weak, but producers are not disposed to book 
contracts for distant dates at the lower prices. 
Anthracite coal has been in good demand, owing 
to cold weather, but bituminous is quiet and 
easier in price. Copper is higher, not because 
of any large business developing, but because 
for prompt shipment are 


inquiries more 


numerous. At the same time, sales over-sea 
have expanded. 

While dull and narrow, the New York stock 
market manifests a strong undertone, and prices 
Trad- 
ing, however, is professional and centers in a few 
issues, Union Pacific being the most promi- 


have materially advanced in some cases. 


nent. Adverse legislative action has been respon- 
sible for decided weakness in Brooklyn Rapid 
Transit and Chicago Great Western. Sentiment, 
however, was favorably influenced by easy money 
and good business prospects, adverse crop 
reports from certain sections having apparently 
little weight. Foreign exchange is strong on 
demands for remittances caused by the repayment 
of foreign loans. Demand sterling is 4.86.20. 
Bank clearings for the week ending April 25 
aggregate $2,621,745,000, 13 per cent. under last 
week and 14 per cent. below this week last year. 
Outside of New York exchanges amount to 


$1,059,280,000, 8 per cent. less than last week 


but 8 per cent. over the corresponding week 
last year. 

Business failures for the week ending April 25 
number 157, against 167 last week, 177 in the 
like week of 1906, 193 in 1905, 197 in 1904 and 
173 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
April 25 aggregated 2,580,242 bushels, against 
3,102,467 bushels last week, 2,149,684 bushels 
this week last year, 1,260,316 bushels in 1905 
and 3,750,589 bushels in 1902. For the past 
forty-three weeks of the fiscal year the exports 
are 141,565,731 bushels, against II1,501,401 
bushels in 1905-06, 52,313,210 bushels in 1904-05 
and 211,819,878 bushels in 1901-02. Corn ex- 
ports for the week are 1,611,041 bushels, against 
1,939,622 bushels last week, 1,428,921 bushels a 
year ago and 1,885,766 bushels in 1905. For 
the fiscal year to date the exports are 59,610,242 
bushels, against 102,802,028 bushels in 1905-06 
and 67,163,410 bushels in 1904-05. 

IN CANADA. 

Warmer weather has helped trade in Canada, 
and good reports as to fall business come from 
travelers on the road, but the strike of coal miners 
in British Columbia mines against a reduction 


in wages threatens to tie up business in the 


western half of the country. In addition, one 
large western road is badly congested, and efforts 
are being made to borrow motive power. 
General complaint of slow deliveries by manufac- 
turers comes from all leading markets. Montreal 
reports retail trade helped by warm weather, 
fall business in dry goods turning out well and 
some improvement in collections. Large ship- 
ments of butter have been made to New York. 
Toronto complains of slow deliveries of goods, 
building is active, and Ontario collections are 
better. An increased area in wheat is expected 
in Manitoba and the northwest, despite fears 
that cold weather may delay seeding. Collections 
are still slow at Winnipeg. The coal strike in 
British Columbia renders the fuel question for 
It is hoped a 
compromise can be reached, however. Failures 
for the week number 23, as against 18 last week 
Clearings 
aggregate $75,109,000, a decrease of 3 per cent. 
from last week, but a gain of 6 per cent. over 


the railways a very serious one. 
and 22 in this week a year ago. 


this week a year ago. 


THE CROPS. 
COLD WEATHER  RETARDS 

PLANTING. WINTER WHEAT GETS SOME 

MOISTURE IN NEBRASKA AND KANSAS, BUT 

NEEDS MORE AND WARMER WEATHER. BUGS 

IN SOUTHERN KANSAS. EARLY FRUITS RE- 

PORTED BADLY HURT BY COLD WEATHER. 

SEASON A LATE ONE ALL AROUND. MUCH 

LAND WILL BE REPLANTED IN CORN AND 

OATS. HEAVY RAINS AND COLD WEATHER 

RETARD COTTON PROGRESS. ROTTING SEED 

COMPLAINED OF. 

CuHICcAGO.—Winter-wheat crop prospects are 
less promising, due to cold weather, temperatures 
all over the country being five to fifteen degrees 
below normal. Precipitation in. most sections is 
also under normal, which may be a feature in 
later crop developments. 
are for 25 per cent. of a winter-wheat crop, and 
25 per cent.-to a complete failure in oats. Scat- 
tered rains fell in Kansas and Oklahoma, but 
not enough to do material good. Green bugs 
continue to spread over Kansas, thus injuring 
the crop in the southern section 20 to 25 per 
cent., with indications that Kansas will go the 
same way as Oklahoma, as the weather is too 
cold to permit of rapid development of the green 
Nebraska had a fall of one-half 
to eight inches of snow, which benefited the 
crop, but more moisture is needed. Damage, so 
far, slight. Scattered reports of damage by 


bugs’ enemies. 


winter-killing come from Illinois, Missouri, 


Indiana and Ohio, but recent rains have bene- 


Oklahoma prospects. 


SPRING-WHEAT | 


Mi 
| 











fited the crop. Growth generally is slow in all 
grains. In the northwest seeding is late but is 
progressing slowly, and two weeks of good 
weather will see the bulk of the crop seeded. 
The Canadian northwest is one to two weeks 
late, which may mean a reduction in acreage. 


Oats were damaged more or less by recent cold 


weather, and reseeding has been under way. | 


Plowing for corn is progressing favorably, and 
indications point to an increased acreage, as 
much of the abandoned wheat land will go into 
corn and With favorable 
weather the largest acreage ever put into both 
is likely. Fruits have been injured by freezing 
weather, and late reports from Colorado say the 
damage is extensive. 

St. Lovis.—Reports from the winter-wheat 
section indicate some damage to the growing 
crop, due principally to the unseasonable weather. 
However, the damage is believed to be less than 
20 per cent. compared with the crop of last year, 
Much 
stress is being laid on reports of damage by bugs 
in the southwest by bull speculators, but it is the 
general opinion that the entire loss of the Texas 
and Oklahoma crops would not be felt in the 
general crop, provided other states had a yield 
equal to last year. 

INDIANAPOLIS.—Reports as to the wheat crop 
in Indiana continue rather gloomy, especially 
those from the northern, eastern and central 
parts of the state. In some quarters the farmers 
have plowed up the land and sowed corn. In 
the western and southern parts the crop is 
reported to be in a very fair condition. Despite 
gloomy reports good authorities are inclined 
to feel optimistic, and believe that the crop as a 
whole will be better than appearances would 
indicate. 

Sr. JoserpH.—The condition of wheat in this 
entire territory is reported good. There are no 
bugs here, and no injury has been caused by 
frost, but it is thought growth has been some- 
what retarded by cold. More moisture is 
needed in places, but with future favorable 
conditions prospects are good. 

CINCINNATI,—The crop situation continues 
with little apparent change. 
is that it is for the better. 

DENVER.—Recent rains and snow were very 
beneficial to winter wheat, particularly in the dry 
farming belt in eastern Colorado. The wheat 
crop in southern Colorado is seriously-damaged 
by insects. 


some into oats. 


which was a large increase over 1905. 


If any, the opinion 


Fruit was more or less damaged by 
recent severe frosts. However, general crop 
indications seem good. 

Kansas City.—While some damage has been 
done to growing wheat by the green bug in 
southern Kansas, more alarm is expressed on 
account of the drought in the central and 
southern portions of the state. Rain is 
badly needed throughout this section and in 
Oklahoma. 

OmaAHA.—Fruit, especially peaches and pears, 
has been badly damaged by cold weather. Oats 
Winter 
wheat has not made much progress the past 
week, but it is stillin good condition. 


are also reported to have been injured. 


St. PAUL.—Seeding is nearing completion in 
southwest Minnesota, and is in progress in other 
_ parts of the state, except northern Minnesota. 
A little seeding is being done in southern North 
Dakota, but most of the state is still covered with 
snow, there being banks eight feet high. In 
northeastern North Dakota the ground is not 
frozen, and as soon as snow disappears seeding 
will begin. ; 

MINNEAPOLIS.—Agricultural conditions are 
not particularly favorable through the northwest, 
principally because of the continued cold weather. 
It is too early yet to talk about acreage for the 
same reason. Some seeding has been done, but 
it is only in scattered localities. With warm 
weather there will be a material change. 
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MILWAUKEE.—The agricultural situation is 
undetermined, as the season is backward with 
winter cereals and but little has been done 
otherwise to show progress. 

TERRE HAuTE.—The tomato crop has been 
hurt by continued cold weather. Hopes for a 
fair yield of fruit are entertained. 

Stoux Fa.is.—Cold weather has retarded 
farm work, and some damage to seeding from 
freezing is reported. 

Wicu1Ta.—Southern Kansas wheat is threat- 
ened by drought but not seriously damaged yet, 
In northern 
Oklahoma oats have been destroyed and half the 
wheat has been killed by bugs. 
has been replanted to corn. 
about killed fruit and berries. 

NASHVILLE.—The fruit crop is damaged con- 
siderably through this section. 

OKLAHOMA.—Confinued cold and unseason- 
The 
ravages of the green bug continue in some 
localities, and 30 to 50 per cent. damage to the 
wheat crop is conceded. 

Sioux Ciry.—The weather is cold and dry 
and not conductive to crop growing. General 


though green bugs have arrived. 


Much ground 
The freeze has 


able weather retards the growing crops. 


opinion is that frost did not hurt oats or wheat, 
but fruit has been injured somewhat. 

SAN FRANCISCO.—The fruit outlook is fair to 
good, excepting apricots, the ripening of which 
will be later than usual. 

DAVENPORT.—Farm work is well advanced, 
but barley, oats and wheat are backward. 
Fruit, especially cherries, is damaged in some 
localities. 

CHARLESTON.—Cabbages are being shipped in 
large quantities and are bringing good prices. 
The potato and cucumber crops were consider- 
ably damaged by light frost and it will be late 
in the season when they are brought on the 
market. 

RICHMOND. — Continued cold weather has 
retarded the planting of crops, injured tobacco- 
plant beds and hurt the fruit crop throughout the 
south Atlantic states. 

ATLANTA.—The weather is more favorable for 
cotton planting. 

BIRMINGHAM. — Fruit 
damaged by cold weather. 

MONTGOMERY.—Cold weather the past ten 
days has retarded farming operations, and very 


has been greatly 


little progress is being made. The majority of 
those who had planted corn and cotton will have 


to replant. 


MosiLe.—Rainy weather the past week dam- 
aged young cotton and vegetables and also 
retarded farm work considerably. 

LitrLe Rock.—Rain has prevented any large 
amount of planting, and it is believed that con- 
siderable seed has decayed in the ground and 
will have to be replanted. 

NEw ORLEANS.—Low temperature has pre- 
yailed throughout the month of April, and for 
three days there has been incessant rainfall, coy- 
ering practically the entire area tributary to this 
market. It is expected that much cotton will be 
damaged by these extraordinary conditions, and 
replanting will be seriously affected by a shortage 
of good seed. Sugar cane and rice are still 
doing well. 

Forr WorrH.—Rains the past week ma- 
terially benefited growing crops, which had begun 
to suffer. 

Daias.—Light rains have fallen through- 
out this district, considerably benefiting both 
cotton and corn. Both of these crops are 
not only in need of more rain but of warmer 
weather. 

Waco.—Rains covering this entire section 


assures about three-fourths of a crop of wheat. 


Young corn was greatly benefited. Practically 
all cotton is planted. 
SPOKANE.—Winter wheat looks promising. 


In some sections frost has hurt fruit, 











TRADE REPORTS. 


At New York trade in cotton goods continues to 
maintain the lead in the dry-goods market, but a 
good business is transacted in the various other 
lines, though the strong demand from some 
sections for goods appears to be to some extent 
abated. Silks continue in good request and prices 
are firm.- Dress goods are also active, but the 
clothing trade is quiet. Collections generally are 
good. There is not much demand for women’s 
hand-made hats, but the machine-made article is 
selling well. Retail millinery is brisk. Manu- 
facturers of shirts, gloves and hosiery have an 
active trade and jobbers of hosiery and knit goods 
say they have more orders than they can fill. 
Some prominent firms show a disposition to be 
more conservative in their credits, though all admit 
that present conditions are favorable. In whole- 
sale notions business is brisk ‘and fully up to 
expectations. Manufacturers of buttons are work- 
ing to the extent of their capacity. Wholesale 
grocers report trade slow, but retail business is 
active. Confectioners are doing a full average 
trade. There has been an increase in the receipts 
of beef on the hoof, but demand and price are 
sustained. Dressed meats are in full supply and 
firm. Flour is dull. <A strong demand for butter 
with light receipts advanced the price 4 cents. 
Receipts of eggs are very large, and consider- 
able quantities are being stored. Potatoes are 
in very active demand, the latter being in ex- 
cess of the supply despite advanced prices. 
The china and glass trades are quiet, and collec- 
tions are rather slow. Hardware is very active, 
and business is in excess of that of last year, but 
complaints of slow collections are heard. Elec- 
rical houses report a fair volume of business, and 
structural steel is in more active demand. Lead is 
being bought, but spelter is quiet. Pig iron is in 
fair request, and scrap metals are stronger. Cot- 
ton yarn and warp are asked for in quantities, and 
the market is steady. Manufacturers of cotton 
duck have all the business they can handle. 
Jute cordage has advanced half acent a pound, and 
manufacturers find it difficult to keep deliveries up 
to demand. Jewelry is active and conditions are 
satisfactory, but only a moderate business is done 
in diamonds. The leather market is dull, tanners 
are curtailing their output and hides are weaker. 
In the paper trade, mills are still behind in their 
deliveries, but there is some falling off in the num- 
ber of new orders received. Leaf tobacco is in 
only moderate request, high prices holding manu- 
facturers off. Plans have been filed for the erec- 
tion of several new mercantile buildings, but there 
is still some weakness among speculators. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
April 26: 

BosTON.—Sales of spring dry-goods and wearing 
apparel were halted during the month by cold 
weather, but it is felt that only higher temperature 
is needed to restore activity. Retailers are well 
stocked. Among jobbers there is a scarcity of 
goods in many lines, especially of cottons, and the 
tendency of prices is still upward. Staple prints 
are very strong and there is belief that higher 
prices are to prevail. Ginghams, as for a long 
time past, are firm. Wash fabrics for the spring 
of 1908 are being offered at 20 per cent. advance 
over this year’s prices, but there is conservatism in 
buying at present, and orders being placed are 
confined mostly to such lines as are to be limited 
in product. Wholesale trade in men’s clothing 
and furnishings is temporarily dull. The average 
shoe factory is not producing more than two- 
thirds its full capacity at present time. Supple- 
mentary spring orders are numerous, but fall 
buying has not yet started in volume, and will 
not until between May 1 and 15. Leather is 
quiet but firm. Recessions in prices are largely on 
special lots. Buff hides are weak, packer hides a 
shade firmer, A slight falling off in demand for 
chemicals is noted, but movement is still satisfac- 
tory. Business in dyes and tanning materials is as 
active as usual, Trade in furniture and kindred 
lines has been retarded by delinquent spring 
weather, but business is of fair volume, with col- 
lections a little slow. Copper and other metals 
are steady. Structural steel is active. In building 
materials the brick business is very active, with 
many large orders ahead. In lime better prices 
are’ quoted. In painters’ supplies an improved 
business is reported, with prospects of a good 
season. Anthracite coal dealers report activity, 
but bituminous is very quiet. The season is 
backward for both southern and suburban produce. 

PROVIDENCE.—Cottons are strong in demand 
and price, with some advances in the latter. Boot 











and shoe wholesalers report good trade. Collections 
are slow. 

PORTLAND, ME.—General business conditions 
have considerably improved during the past two or 
three weeks. Country roads have greatly im- 
proved. Three million bushels of potatoes remain 
unsold in Aroostook county, and prices are ad- 
vancing. Sardines packers in a few instances 
have: started operations, but fish are scarce. 
Coilections are still slow. 

PHILADELPHIA.— Wool stocks are small and 
trade is quiet. ‘Textile manufacturers report a 
little easing up in the demand for goods, and there 
is not so much machinery running overtime. 
Cotton yarns are in demand, but in some numbers, 
more particularly in coarse yarns, there has been 
some concession in price. Dry-goods jobbers 
report a fair trade ; collections not much improved. 
Flour is steady and millers are not disposed to 
push sales, anticipating an advance. Business is 
moderate, consumers being well supplied. Chemi- 
cals and dyestuffs rule firm under more active 
demand. Paints and glass are more active this 
week owing to improved weather conditions, and 
the market rules strong. Lumbermen report good 
business, but the demand has fallen off to some 
extent, though there is no quotable change in 
prices. Collections are slow, and the tendency is 
to contract credits somewhat. Market conditions 
remain unchanged in hides and skins, and show 
slight improvement. Leather demand is spas- 
modic, prices showing no change. Wholesale 
and retail shoe dealers report increased business, 
due to weather conditions, which are now more 
favorable and conducive to spring business. 
Tobacco is quiet. Liquors are dull. There has 
been no change in iron, which continues very 
active. Prices are still strong. Notwithstanding 
warmer weather, trade for domestic coal has 
been stimulated by reduction in prices, and for 
bituminous there is a fair demand with satisfactory 
prices. 

PITTSBURGH.—In the iron and steel market 
strong conditions are maintained and mills and 
furnaces continue active. During the week sales 
of Bessemer iron aggregating 10,000 tons were 
made at average prices for third-quarter delivery, 
and negotiations are pending for a considerable 
tonnage for last half. There are numerous in- 
quiries for third and fourth quarter iron, and 
owing to the limited supply, prices on both Bes- 
semer and basic iron have been advanced to $23, 
valley furnace. Coke continues in good supply 
and prices are weak, Nominal quotations for pig 
iron at the valley furnaces for spot delivery are as 
follows: Standard Bessemer, $23; chilled basic, 
$23; No. 2 foundry, $24, and gray forge, $22. 
Standard Connellsville furnace coke is quoted at 
$2.65 to $2.70, and foundry coke at $3.50, at 
the ovens. 

BALTIMORE,—With the advent of seasonable 
weather a slight improvement is noted in wholesale 
and retail trade. The month, however, owing to 
cold weather, has been somewhat of a disappoint- 
ment, and collections have been poorin most lines. 
This is reflected in increased demands made on 
local banks, who are unable to meet full require- 
ments, as the usual applications for discounting on 
May 1 are already in hand. Business in crockery 
and glassware holds up well, but business in South 
Carolinia has been curtailed owing to crop con- 
ditions. An improvement is noted in factory 
deliveries. Paper at wholesale is active, prices 
rule firm and steady, with collections fair. Business 
in millinery jobbing lines is brisk, notwithstanding 
the season is well advanced and business shows an 
increase over 1906. The season in fertilizers has 
not been as good as anticipated, wet weather 
being one cause. Receipts of leaf tobacco are 
light; stocks, however, find ready sale at good 
prices. In clothing a fair volume of fall business 
is reported, but complaint is made of slow collec- 
tions, with retail business unsatisfactory, due to 
weather conditions. ‘This latter has also curtailed 
filling-in orders generally received by dry-goods 
and notions firms, 

CINCINNATI.—Business shows more animation, 
While collections still drag they show improve- 
ment. Money is easy. 

CHICAGO.—Production and consumption of all 
merchandise continues large and _ satisfactory. 
Jobbers report good sales, although in dry-goods 
and other lines the big business for immediate 
delivery is over: Buying for fall shipment is larger 
than last year, and merchants with extensive south- 
western connections say there is no let up in pur- 
chases by interests there. Cotton goods continue 
firmly held. Active buying and specification con- 
tinue as features of the iron and steel trade, 
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Predictions of increased business and higher prices 
are heard on the one hand and the reverse on the 
other. Local mills are sold up on steel plates for 
balance of year. Jobbers have advanced steel 
sheets $2 to $5 per ton, owing to slow deliveries, 
and an advance in plates is expected. Pipe and 
boiler iron meet heavy demands, and 12,000 tons 
of cast steel pipe were sold. Implement makers are 
slow to cover requirements for bars for the coming 
year, but are good buyers for immedivte delivery. 
Structural material meets with increased demand, 
with orders afloat for 3,500 tons, and it is expected 
that contracts for material for the new Western 
Indiana depot will be given out soon. The Amer- 
ican Car Foundry Company has orders for 80,000 
cars, or within 20,000 cars of its annual capacity. 
Sales of pig iron exceeded 10,000 tons for delivery 
in last half on the basis of $22.50 for No. 2 northern 
foundry. Spot iron is also selling well. Traction 
rails are inactive request. Wire and wire products 
are having active sale at full prices. Cold weather 
has held the coal] trade in larger volume than usual. 
Lumber business is increasing, and firmness in 
values prevails. Groceries are having a good sale. 
Butter and egg prices are irregular. Potatoes are 
higher in the face of heavy receipts. Money is 
easier, but demand is ljghter. Banks are closely 
loaned up. Western paper is being sent east, as 
rates there are lower. Collections are fair. 

LOUISVILLE.—Business in all manufacturing 
and jobbing lines is good. Fall business in dry 
goods, shoes, shirts and clothing is starting finely. 
Clothing manufacturers have more fall orders than 
ever before at this season. Straight whiskey ad- 
vanced sharply after the regulations as to labeling 
under the Pure Food law were published. All 
leading distillers report that their output hardly 
supplies the demand, and that the business of 
bottling in bond under government supervision 
has doubled in the past year. Trade in drugs and 
groceries is satisfactory. Retail tradeis backward, 
owing to cold weather. Collections from the south 
are slow, caused, it is thought, by adverse weather 
conditions keeping the merchants from disposing 
of their spring stocks, 

INDIANAPOLIS.—In the implement trade busi- 
ness is very good, collections being quite easy. 
In the iron trade business is reported fair to very 
fair, but money is rather tight. 

TERRE HAUTE.—Activity is evident among 
manufacturers and distillers. Scarcity of labor in 
some quarters is still complained of. Launching 
of new enterprises has occasioned much early 
spring building, the records showing a decided 
increase over a year ago. 

ST. Louts.—General trade conditions are not so 
satisfactory as during the previous weeks of this 
year. Continued cold weather has had a depress- 
ing effect on retail trade, which is now being felt 
among manufacturers and jobbers. However, 
manufacturers of shoes report a slight increase 
over last year, while jobbers of dry goods report 
no improvement over last year’s business. Build- 
ing material continues active, and prices are firm. 
Manufacturers of clothing report good advance 
orders for fall shipment, which would indicate a 
large business for the coming season. Collections 
are slower than last week, but this is attributed to 
unseasonable weather. 

KANSAS CiTy.—Wholesalers of dry goods report 
a material increase in immediate shipments over 
the corresponding period of last year. Orders for 
future delivery from salesmen in all textile lines 
show a healthy growth, particularly in the south- 
west. Trade in other lines is active. Country 
collections range from fair to good. Retail 
merchants are busy. 

WIcHITA.—Cold weather retards retail trade, 
but wholesale is still good. Collections are slow. 
Building is active. 

MILWAUKEE.—Jobbing trade is of fair volume, 
but retail is quiet, due to weather conditions. Col- 
lections are fairly good, though some complaints 
are heard. j 

Sioux Ciry.—Trade conditions are fair and 
collections are fair to good. 

DAVENPORT.—Trade, retail and wholesale, is 
exceedingly quiet, due to continued disagreeable 
weather. A good demand for money prevails. 
Collections are a trifle slow. ; 

St. PAUL.—Trade conditions continue good and 
sales are in excess of last year in all lines, but the 
weather has been too cold and lessened the antici- 
pated volume. Collections are coming in nicely and 
backward accounts are being reduced. Payments 
are as large as last year, but should have been 
greater on account of the increased sales and 
the large amount outstanding from last year's 
business, 

















MINNEAPOLIS.—Continued cold weather retards 
business, although the volume is probably larger 
than last year at this time. Collections improve 
slowly. Lumber is active and building materials 
are in strong demand. Manufacturers of wood 
and iron are busy, especially the latter lines. 
Flour is quiet and conditions are not satisfactory. 
Wheat deliveries from country elevators to ter- 
minals are large, but farmers are bringing in very 
little. 

OMAHA.—Unseasonable weather has materially 
affected retail trade. However, jobbers report 
trade quite satisfactory and regard the out- 
look as very promising. Collections are a little 
quiet. 

LINCOLN.—Cold weather retards business. Con- 
ditions, however, are improving. Collections are 
fair. 

Sioux FALLs,—Trade is fair and collections are 
fair to good. 

CHARLESTON.—Wholesale trade is quiet. 
tail trade is fair. Collections are slow. 

RICHMOND.—Dealers in agricultural implements 
and farm supplies are doing an active business, 
and with favorable weather they anticipate a suc- 
cessful spring trade. Tobacco manufacturers here, 
in Danville and throughout North Carolina are 
doing an active and increasing business. In some 
instances the output has shown an increase of 300 
per cent. over previous years; especially is this 
tcue with independent factories. The majority of 
the 1906 crop of tobacco has been marketed. 
Sales throughout the season have been good, and, 
as the market closes, there is neither abatement in 
demand or decrease in price. Continued cool 
weather retards retail trade. 

AuGUSTA.—Retail trade is only fair on account 
of cold and rainy weather. Wholesale trade 
continues fair. Collections are fair, 

ATLANTA.—Trade is dull and not up to volume 
done for same period last year. 

BIRMINGHAM.—Trade is not quite so good, 
owing to continued cold weather. Collections are 
slow. 

MOoBILE.—Receipts of naval-store products have 
declined, owing to the cold snap of two weeks ago. 
An advance in prices is expected next week. A 
large supply of sap lumber is on hand, due to the 
milling of storm-swept timber of last September. 
Prices are low. Retail and wholesale trade are 
quiet. Collections are only fair. 

MONTGOMERY.—Business continues only fairly 
satisfactory, being restricted by unfavorable 
weather. Building is active and materials and 
labor are in good demand. Collections are quiet. 

CHATTANOOGA. — Trade conditions continue 
favorable and collections are good. 

MEMPHIS.—Spring wholesale business is about 
over. Jobbers report a fair volume of filling-in 
orders. Retail business is retarded by cold 
weather. Collections are slow. The car situa- 
tion is improving, but the shortage is still acute 


and is delaying the movement of cotton and 
lumber. 


NASHVILLE.—Owing to unseasonable weather 
jobbers report a falling off in business. Orders 
from country merchants are light. Retail trade 
continues dull. Collections are fair. 

LITTLE Rock. — Wholesale trade compares 
favorably as to volume, and a change of weather 
is increasing retail by occasioning demand for 
clothing. Collections are fair. 

NEW ORLEANS.—Retail stores are doing only 
a fair volume of business, because of the un- 
settled weather conditions. Jobbers are rather 
active, but in most lines business is not up to 
expectations. 

Fort WorTH.—Trade is active and collections 
are fair. 

DALLAS.—Cold and unseasonable weather has 
greatly retarded trade in all lines, especially retail. 
Collections are quiet. 

Waco.— There is considerable activity in all 
lines and collections have improved. 

San FRANciIscoO.—The settlement of labor 
troubles in Goldfield has given a great impetus 
to operations. Business is good. 

SEATTLE.—Continued good weather has im- 
proved retail trade, and, as the freight congestion 
has been relieved to a considerable extent, busi- 
ness in all lines shows renewed activity. Collections 
are good. 

SPOKANE.—Business is good, but collections 
are slow. 

PORTLAND, ORE.—Business in all lines shows a 
greater volume than in previous years. Build- 
ing operations continue active, with increasing 
real-estate values, Crop conditions are excellent. 
Collections are good. 


Re- 


TACOMA.—Wholesale and retail trade are 
well maintained. There is a strong move- 
ment of immigration into this section of 
Washington. 

ToRONTO.—AII branches of trade here report a 
continuation of the unusual activity which has 
prevailed throughout the winter. Demands upon 
manufacturers and wholesalers are still larger than 
they can well fill, and there is unabated complaint 
of slow deliveries. All lines of dry goods are firm, 
silks, cottons, linens and wools especially so. 
Travelers out report an excellent business doing 
in fall lines. Retail stocks are moving well, and 
there is evidence that the end of the season will 
find spring goods well cleared out. Building per- 
mits here are much larger than for the same time 
last year, and this is causing a heavy demand for 
many lines of hardware. Similar conditions are 
reported from the towns and cities of the province. 
The demand for metals and for heavy hardware 
generally is brisk and prices firm. Groceries are 
more active, owing to the pending opening of navi- 
gation. Butter and cheese are firm, Hides and 
skins are easy. Wool is taking an easier turn, 
following foreign markets. Foreign fruits are 
active. Southern vegetables are scarce and firm. 
Lemons are expected to hold high priced all 
through the summer. Collections are gener- 
ally fair to good; those from Ontario points 
hava shown some improvement during the past 
week. 

MONTREAL.—Retail lines show a better move- 
ment following warmer weather. It is impossible, 
however, to speak of wholesale trade conditions 
without referring to delays in manufacturers’ de- 
liveries. This is particularly the case in textiles. 
Sorting orders for spring have improved, and there 
has also been some improvement noted in collec- 
tions. Fall business in dry goods is turning out 
well. As regards summer lines, the wind-up of last 
season left shelves fairly heavy with unsold stocks. 
Spring goods were particularly slow in moving, 
but it is now seen that stocks will be pretty well 
cleared out this year. Silk fabrics are very firm, and 
carpet prices have advanced. Hardware is moving 
briskly. Orders for paints, oils and the smaller 
goods are coming in very freely, and heavy lines are 
active and firm. Pig iron is higher, while boiler 
plate is easier on account of the removing of duty 
on English and American goods. The shortage of 
rolling stock is proving a great handicap to Cana- 
dian railroads. The Government Railway Com- 
mission has announced that the Canadian Northern 
is unable to cope with the congestion of freight on 
some of its western lines, and other roads have 
been asked to assist with the loan of engines. It 
is thought, however, these roads have hardly suf- 
ficient for their own needs. The boot and shoe 
industry is actively engaged. Butter holds firm on 
heavy demand. The firmness is partly caused 
by shipments to New York. Cheese is quiet, 
although firm in tone. Is is said 2,000,000 or 
3,000,000 bushels of Manitoba oats are booked for 
shipment during the next three months. 

VANCOUVER-VICTORIA.—The situation in the 
coal mines provides the center of interest in affairs 
here. For a long time trouble has been brewing 
in the British Columbia mines and matters have 
now come to a head. The mine owners have 
announced a reduction in wages and the miners 
have ceased work for the time being. If this 
trouble should continue the result will be disastrous 
to trade throughout the west. Railways are even 
now unable to cope with their business, and, failing 
coal, something like a tie-up of western roads must 
follow. The Labor Department at Ottawa is mak- 
ing every effort to settle the difficulties between the 
men and their employers, and it is confidently 
hoped that some arrangement will be arrived at 
whereby work in the mines will be continued. 
Representatives of the government are on their 
way here. General trade along the coast is active. 
Wholesale and retail trade is brisk and collec- 
tions fairly good. The lumber trade continues 
exceedingly active. 

WINNIPEG,—Owing to improvement in weather 
conditions trade prospects have brightened up. 
There had been some fear that continued cold 
weather would interfere with seeding operations and 
perhaps lower the total acreage to be put to crops, 
but things have taken on a better appearance, and 
it is confidently expected the total acreage will this 
year show a very considerable increase. General 
trade is moving fairly well, although the congested 
condition of the railroads is still a big factor. 
Government Officials are investigating, and it is 
hoped some means of preventing a recurrence of 
these conditions will be discovered. Collections 
are still slow, 


FINANCIAL. 


Money Market. 

In spite of the unfavorable bank statement of 
last Saturday and the expectation that to-day’s 
Clearing House averages will display another 
increase in loans, on account of continued with- 
drawals of outside money from the New York 
market, there has been a further relaxation in 
interest rates. Sentimentally, the effects of the 
reductions of discount rates abroad by the Banks 
of England and Germany have had a reassuring 
influence. Foreign exchange, it is true, is quite 
high, and there has even been some discussion in 
Paris regarding the feasibility of drawing gold from 
New York to the French capital. Neither this nor 


the tendency of the rest of the country to place . 


loans based on speculative transactions with the 
New York City institutions seem, however, to pro- 
duce any special feeling of alarm. On the con- 
trary, call loan rates eased off materially during 
the latter portion of the present week, the figure 
for renewals of such obligations on Thursday 
being 2 per cent. Time money, it is true, has not 
changed to any great extent, but the offerings of 
funds for all periods are, on the whole, larger, and 
in commercial paper there is a much better buying 
demand, together with the appearance of a liberal 
assortment of desirable names, ; 


Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dble names. 


Week. H. L. rate. H. I Be Le 
Apr. 26,1907.24% 2 2%@2 4 3% 4% 4% 6 5% 
Apr.19,1907.3 1% 2% 5S 4. Ss 5 See beens 
Apr.27,1906. 5% 3 4 6 5% 6 54% sw 5% 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 




















Call Collateral Com. NewVork 

loans. timeloans. discts. exchange 
Boston ...- 3 @, 44%@6 44%4@6 12%c D 
Providence . 6 5% 6 Par 
Hartford ... 5 @6 5%@6 5%@6 Par 
Philadelphia 5 5% 5%@6% Par 
Pittsburgh. -. 5 @6 5 @6 6 Par 
Buffalo -.. 5 @6 5 @6 7 @ $1.00 P 
Cincinnati. 5% 5 @s% 6 Isc P 
Cleveland . 54@6 06 6 @7 soc P 
Detroit .... 514@6 6 6 $1.00 P 
Louisville -.. 5 @6 6 6 : Par 
Indianapolis 6 6 $1.00 P 
Chicago --. 54@ 5%4@5 6% 30C D 
Minneapolis 6 6% 6%@7 $1.00 P 
Omaha ....- 6 6 @7 7 @8 Par 
Milwaukee 5 @5% 6 6 50c P 
St, Pagl.. 6 6 6 Par 
Des Moines. 5 6 6 Par 
Sioux City .. 6 7 @8 7 @8 fr.oo P 
Duluth :... 6 6 8 $1.00 P 
St. Louis... 5 @ 6 6 @7 Isc D 
Kansas City. 6 6 @8 6 @8 50C P 
Baltimore .... .... 6 6 6 wate 
New Orleans..... 6 7 @ 7 @8 Par 
Memphis.... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta... 6 @8 6 @8 6 .@7 23cD 
Augusta ..-. 8 8 8 Par 
Charleston . 7 7 8 $1.00 P 
Savannah......... 6 6 6 75c P 
San Francisco.... 5 @6 Ret ee 25c P 
Los Angeles. -..... Seas 5 @7 6 @7 $1.00 P 
Portland, Ore. eee 6 @7 7 7 $1.00 P 
Seattle :..-... wees 6 @8 6 @8 $1.12@1.25 P 
Tacoma ... ope 7 @8 8 $1.25 P 
Denver . 7 8 8 $1.00 P 
Montreal . 6 6 6 @7 eal 
Torontoige aces ceue 6 6 6 @7 $1.25 P 


New York Banks. 

As was the case in the preceding week the 
Clearing House statement of last Saturday showed 
another heavy increase in loans, amounting to 
$25,347,800, which was again ascribed to the shift- 
ing of borrowings from out-of-town institutions and 
trust companies to the banks. There was also an 
increase of $2,477,300 in the cash items, and the 
deposits were $26,501,600 larger, which was, how- 
ever, $1,323,500 less than the combined increases 
in the cash andloans. The reserve requirements 
were augmented by $6,625,400 and the surplus 
reserve consequently decreased $4,148,100, The 
figures of the statement compare as follows with 
those of the preceding week : 





Afpril20 April 13 Changes 
Loainga: << -sen<2 $1,125,004,900 $1,099,657,100 I.j25,347,800 
SOOO casa avenues 215,129,400 212,966,300 I. 2,163,100 
Legal tenders .... 73,616,300 73,302,100 I, 314,200 
Deposits *1,108,163,500 1,081,661,900 I. 26,501,600 
Circulation. . 50,106,800 50,238,600 D. 131,800 
Total reserve 288,745,700 285,268,400 1. 2,477,300 
Reserve required. 277,040,875 270,415,475 I. 6,625,400 
Surplus reserve... 11,704,825 15,852,925 D. 4,148,100 


The following table shows the bank holdings on 
the respective dates: 
A fr.20, 1907 Apr. 21, 1906 A fy, 22, 1905 








Loans $1 ,125,004,900 $1,017,429,000 $1,107,294,900 
Specie + 215,129,400 189,653,600 216,116,900 
Legal tenders. .... 73,616,309 78,579,200 83,323,300 
Deposits...... -- *1,108,163,500 1,007,464,300 1,1£51,968,600 
Circulation .. 50,106,800 51,481,300 44,433,200 
Total reserve..... 288,745,700 268,232,800 299,449,200 
Reserve required. 277,040,875 251,866,075 287,992,150 
Surplus reserve... 11,704,825 16,366,725 11,448,050 


* United States deposits included $31,612,300. 


The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 


> 


a 
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not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 












Afril2o, Afpril21, Changes from 
Loans, discounts 1907 1906 last week 
and investments $124,254,900 146,438,000 Inc. $372,500 
Circulation. ...... 2,673,300 2,281,100 +=Ine. 1,500 
Net deposits ..... 133,558,900 157,625,800 Inc. 557,000 
Dep. with C. H. 
agents..... +--+. 13,825,500 14,597,700 Dec. 331,700 
Dep. with banks & 
trust companies. 5,204,000 5,945,200 Inc. 658,400 
Legal tenders and 
bank notes ..... 6,636,300 7;293,500 Dec. 168,400 
Specie..... piceban 5,858,100 7,022,900 Dec. 27,300 
Total reserve..... 31,523,900 34,859,300 Inc. 131,000 
Reserve required. 33,389,725 39,406,450 ~~‘ Inc. 1,139,250 
DeHGit 22.4... 1,865,825 4,547,150 Inc. 8,250 
Boston Banks. 
Afril2zo, Afprilx3, 
1907 1907 Changes 
AUS rs savecccasaccu $181,796,0co $170,053,000 I. $2,743,000 
Circulation . . 8,520,000 8,495,000 I. 25,000 
Deposits..... £54,449,000 146,235,000 I. 8,214,000 
Due banks..... 66,504,000 62,961,000 I. 3,543,000 
U. S. deposits...... 4,234,000 4,024,000 I, 208,000 
Withreserveagents. 38,357,000 34,463,000 I. 3,893,000 
Exchanges ......... 16,802,000 15,224,000 I. 1,578,000 
Due from banks.... 23,610,000 22,017,000 +=. 1,593,000 
Five per cent. fund. 424,750 424,750 se 
Legal tenders....... 4,492,000 4,482,000 I, 10,000 
- 18,858,000 17,574,000 I. 1,284,000 
Reserve excess ..... 3,280,714 2,657,143. «I. 623,571 
Philadelphia Banks. 
Apr.22, Afpr.15, Afpr.23, Ch’ges from 
1907 1907 1906 last week 
Loans .....{§221,094,000 $219,482,000 $212,147,000 I.$1,612,0co 
Deposits .. 161,547,000 156,733,000 97,267,000 I. 4,814,000 
Circulation 13,998,000 14,001,000 14,082,000 D. 3,000 
Reserve ... 62,034,000 58,548,000 58,957,000 I. 3,486,000 


New York Stock Exchange Transactions. 
This week Last week Jan.1todate Last year 
Stocks,shares 3,336,242 4,179,290 88,991,541 99,782,456 
Bonds, R.R. 


and miscel. $7,328,500 6,081,000 $157,968,400 $239,606,050 


Bonds, state. 30,000 30,000 201,000 1,478,500 
Bonds, gov.. 1,101,000 1,104,000 19,815,100 33,826,650 
Foreign Exchange. 


There was a rather brisk demand for remittances 
at the beginning of the present week, and on Tues- 
day the posted rates for sterling were advanced 
¥% cent for both long and short bills, making the 
nominal quotations 4.84@4.87. This was accom- 
panied bya further rise in the quotations for actual 
sight sterling from below 4.86 to 4.86.45. This 
movement, it was generally understood, was the 
direct result of the paying off of foreign loans 
made to Wall street interests during the recent 
period of high-money rates. The firmness of the 
market, however, was modified later on by the 
reduction of the Bank of Germany’s rate from 
6 per cent. to 5% per cent., and by that of the 
Bank of Amsterdam, which was also announced on 
Tuesday. This gave point to the general antici- 
pation that the Bank of England would be likely 
on Thursday to mark its rate down from 4% per 
cent. to 4 per cent., which expectation was borne 
out by the action taken on the day in question. 
As a result the actual rate for demand sterling 
yielded to 4.86.20, while on the other hand long 
bills on London were steadier at 4.83.25 @ 4.83.40. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Afr.20 Afpr.22 Afr.23 Afr.24 Afr.25 Afpr.26 
4.83% 4.83% 4.84 4.84 4.84 4.84 
@ @ @ @. @ @ 
4.86% 4.86% 4.87 4.87 4.87 4.87 

ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.85.80 4.85.75 4.86.15 4.86.00 4.86.10 4.86.00 
@ @ @ @ @ @ 

4.86.00 4.86.10 4.86.45 4.86.25 4.86.25 4.86.20 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.82.80 4.82.75 4.83.25 4.83.25 4.83.30 4.83.15 
@ @ @ @ @ @ 
4.83.00 4.83.20 4.83.50 4.83.40 4.83.45 4.83.25 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.50@ 
4.86.60; commercial bills, 4.8254 @4.83; francs, 
5.21% plus 1-32@5.17% less 1-32; reichsmarks, 
94% @95 plus 1-32. 

The Bank of England's minimum discount rate 
was reduced on Thursday from 4% per cent. to 
4 per cent., and its return for the week showed an 
increase of £296,000 in specie, the proportion of 
reserve to liability being 45.32 per cent. against 
44.65 per cent. the week before and 39.37 per cent. 
at this time last year. In the London open market 
discount is 2% @3 per cent. and call money 1% @2 
percent. The Bank of France this week reported 
a decrease of 5,500,000 francs in gold. Its rate 
remains at 3% percent. Exchange on London is 
quoted at 25 francs 17% centimes. In the Paris 
market money is quoted at 334 per cent. The rate 
of the German Imperial Bank was reduced this 
week from 6 to 5% per cent.; discount in the 
Berlin market is 344 @4% per cent. 

















Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending April 25 shows an aggregate of 
$2,621,745,000, as against $3,014,063,000 last week 
and $3,064,134,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$75,109,000, as against $77,729,000 Jast week and 
$70,833,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 

























































Afprilzs Inc. Dec. Afril18 
$1,562,465,000, .... 25.0 $1,857,865 ,000 
228,312,000 14.2 .... 234,815,000 
146,805,000 .... 15.3 181,068,000 
138,576,000 .... 10.6 153,979,000 
St; JuOuis So scasees 59,067,000 95 ...- 62,173,000 
Pittsburgh 59,210,000 12.2 .... 55,771,000 
San Francisco ...... 437233,000 teases chee 48,295,000 
Baltimore .......... 26;720\CO0 ME Sek  ccac 28,513,000 
Kansas City........ 30,134,000 27.3 .... 32,014,000 
Ciiciswati'...-....2- 26,794,000 9.3 «s.- 30,518,000 
New Orleans....... 15,694,000 .... 8.7 17,468,000 
Minneapolis ........ 10;313,000 15.6 ..<c 20,969,000 
Cleveland ..... F, 14,901,000 12.8 .... 18,678,000 
Detroit .... 5 1£j969,000) a..." 12.3 12,473,000 
Louisville .. : 11,716,000 .... 1.8 13,291,000 
Los Angeles... . 12,852,000 33.7. <.-. 13,521,000 
OmaWA 2. .ccetsuenns 10,039,000 15.2 .... 11,03G,000 
Milwaukee ......... 10,156,000 23.1 .... 11,226,000 
Seattle sesso ese. co 9,685,000 12.7 .... 10,188,000 
St Pal eer ow eae 9,180j000° E255. Leck, 9,102,000 
Providence ......... 6,952,000 fee 8,581,000 
Biiialo. 22. .eeseece 7,899,000 .... 8 9,031,000 
Indianapolis. 7,074,000 24.8 .... 7;779,000 
Denveres su. ceses 7,086,000 16.3 .... 8,475,000 
Fort Wort! a 7,554,000 49.3 ..-. 6,277,000 
Richmond. . z B.S75,000, 2327" poco 5,925,000 
Albany: sscsestcosens 7,429,000 40.9 .... 7,824,000 
Washington ........ 5,670,000 6.6 .... 6,230,000 
Salt Lake City. 5,530,000 38.0 ns. 6,012,000 
Portland, Ore... 6,944,000 75.3 ..c6 7,619,000 
Columbus, Ohio-.... gry,00Ol E327 aesa 5,818,000 
St: Josephe-<2....-0 5,744,000 20.0 .... 5,842,000 
Memphis ... a @y803,000: .. <5 6 5,021,000 
Savannah .. , 3,193,000 et eee 3,416,000 
Atlantays sateccis 5 MyS7O\000| 44.5 52.5 5,264,000 
Spokane, Wash 4 5,309,000 45.9 .... 5,658,000 
Toledo, Ohio... 4;645,000' 22.2. 2... 4,481,000 
WacOMa so. d-n eae 4,300,000 12.7 jna<< 4,640,000 
Nashville ........5 BES22 QO. Jen. 3X5. 3,971,000 
Rochester .... 3 2,873,000 .... 16.1 ,762,000 
Hartford ..... 3,570,000° 10.9 ...- 4,043,000 
Peoria ....... Sy 2,662,000) 23.0 =... = 2,640,000 
Des Moines .. , 2,746,000 6.0 .... 3,249,000 
Norfolk ...... A 2-767,000' 3324) cane 2,694,000 
New Haven ........ 2,364,000 eee 2,604,000 
Grand Rapids .. 2,284,000 8.0 .... 2,551,000 
Dayton... <:5--- E 1,791,000 .... 11.8 2,156,000 
Portland, Me ...... 1,615,000 10.6 .... 1,919,000 
Sioux Gityecocsucnes Bi2g7,000) 2553) cscen 2,320,000 
Springfield, Mass... 4:230,000% (O24. | aren 2,358,000 
Evansville. ..<o.2es LPTE,OOO cas~<, 4.2 1,910,000 
Birmingham ........ 2,316\000 42.5 <2 cn 2,394,000 
Syracuse...... “4 15733;000 alex sees 1,943,000 
Augusta, Ga... 2. 7,303,000 48? ae. 1,279,000 
Mobile ..<. ccc nccoue 1,863,000 §9:2° 4... 1,739,000 
Worcester .......-.- W,575,000 aces E22) 1,851,000 
Knoxville 22.2.5... 1,585,000 ae er 1,577,000 
Wilmington, Del... By AAT OOO. een acai tas 1,441,000 
Charleston, S.C...-. 1,225,000 af Mees ee 1,258,000 
Chattanooga.....-.. 1,205,000). so-5 2.0 I,511,000 
Jacksonville, Fla... 1,617,000) 43-4) icine = 1,693,000 
Wichita piccesseeeess ¥,324,000 34-9 .-.% 1,443,000 
Wilkes-Barre ......-. TTR OOO 4 aG ase 1,256,000 
Davenport... I,I31,000 10.0 .... 1,167,000 
Little Rock. 22, -c06 1,240,000 .... G 1,390,000 
Wheeling, W.Va... TO30,0008 aoce Lali 1,182,000 
Nall Riveroce=sncs- 770,000 .... 27.0 1,200,000 
Kalamazoo, Mich... 906,000 3.5 -~e 957,000 
‘opelka . ose acesseas 871,000) 22.2. <..5 1,091,000 
Springfield, Il] So2:000)" diS: sees 777,000 
Frelena:s: 20.3 810,000 32.3... 819,000 
Fort Wayne, Ind... 782,000) 12.0 seas 772,000 
New Bedford...--.- 640;000: 5:0 «.~\< 864,000 
Lexington 589,000 .... 16.3 643,000 
Youngstown... 679,000 ‘5... If.5 688,000 
Erie, Pa..... 665,000 6.5 ..-. 733,000 
Macon..... 594,000 41.0 .... 650,000 
(Alktonyccsecscedeceon 704,000 41.0 .... 915,000 
Rockford, Ill)..---. 700,000! 7.I <.-- 684,000 
Cedar Rapids,lowa. 711,000 46.6 .... 711,000 
@hester, Passeseacea EIT,000/ sack) IL-9 465,000 
Binghamton ~ 465,000 225. 10.2 651,000 
Fargo, N.D. 566,000 28.6 .... 490,000 
Lowell ......-. 464,000 .... 4.7 605,000 
Canton, Ohio.. 603,000 29.6 .... 647,000 
Bloomington, I1].... 429,000 .... 24.2 400,000 
South Bend, Ind .. 469,000 23.4 .... 464,000 
Quincy, Ti. 2c... 393,000 ....° 18.1 487,000 
Springfield, Ohio... 37EL000l monica aa 465,000 
Sioux Falls, S.D-.. 366,000 22.0 -... 473,000 
Mansfield, Ohio .... 330,000. 6.9. ~--. 414,000 
Decatur, Ill......... BUROOG GLO. a sca, 390,000 
Fremont, Neb...... 210,000 <... 20.4 218,000 
Jacksonville, Ill.... 200,000 .... 2.4 230,000 
Lincoln, Neb.... E,229G O00 ces, ona, 1,354,000 
Oakland, Cal.....-§ MOKA Ge case. Sate 3,255,000 

Oklahoma. ..---..-§ ames Benet ese) Se 
PLOUStOn eeaossteaere + Bd.0Q5,000' cose, cease 22,386,000 
Galveston .......-. t T7G7\O0O) 1225) 2--0 12,834,000 








14.4 $3,014,063,000 


Totals Ui Seaeces .62,021,745,000) we a~ a 
1,156,198,000 


Tot., outside N. Y.. 1,059,280,000 8.2 
DOMINION OF CANADA. 













Montréal ..2..2-.556 $26,085,000 .... 1.9 $27,931,000 
Toronto .. 22,533,000 <.-. 2.2 24,511,000 
Winnipeg: - 11,077,000 23.0 10,158,000 
OttaWactecsenwsn.s 3,090,000 31.9 3,063,000 
Vancouver, B.C. 3,433,000 43.8 3,473,000 
Halifax ce acseneccew, 1,673,000 .... 1,599,000 
Quebec .-. 1,701,000 22.9 ...4 1,857,000 
HamiUton-s.. sense) 1;677,000) 14.6 3. - 1,629,000 
St Jon, Ns Descson K,243.000 2320) .8.- 1,156,000 
London, Ont....... ¥ TASG,000. 32.4) sine 1,355,000 
Victoria, B. C...-~.- 1,214,000 6063 2.5 997,000 
Calpary. cntesseaes § ESOU|O00 aces acco 1,297,000 
Edmonton...... euc8 TAt22, 0008 dik sea 974,000 

Total........----- $75,109,000 6.0 .... $77,729,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. +Clearing House closed last year on 
account of earthquake and fire, * Last week’s. 
















New York Securities Market. 
Except on a few days this week the market has 


Foreign Bank Statements. 
BANK OF ENGLAND. 


been a narrow one, with, however, a firmer under- Afril2s, April18, Afpril26, Changes for 
fone A : ’ 1907 1907 £906 the week 
and advances in some leading stocks, The Bullion... £36,191,304 £35,804,806433,102,326 I, £206,408 
change, though a slight one, was notable because | Reserve ... 25,904,000 25,794,000 22,847,116 I. 110,000 
there is nothing to indicate that the public has | Notes res.- 24,732,000 24,461,000 21,356,630 I. 271,000 
: py Circulation 28,736,000 28,549,000 28,705,210 I. 186,000 
reversed its attitude toward the market or that] Publicdep. 8,914,000 9,044,000 9.536.515 D. a 
buying from that quarter, either for speculation or Uiher dep.< 48,150,000 48,634,000 48,498,779 D. 484,000 
: F : tsecur 15,32£,000 15,447,000 15,977,281 D. 126,00 
investment, h SN 977) ,000 
» has materially increased. The best} Other secur 33,732,000 34,326,000 37,062,489 D. 594,000 




















explanation given for the alteration in sentiment 
was that leading professional interests reached 
the conclusion at the end of last week that in 





BANK OF FRANCE, 
(Three figures omitted.] 
Afril25, Afpril18, April 26, 


















view of the much easier state of the money market, 1907 1907 1906 Changes 
and the existence of a widely extended short in- pete See CS ae 5 nee mises. . 5,500 
é setreteeeee 80,5 , 1,05 4,63 ; 
terest, made up in great part of small fry traders, | Circulation ...... 4,750,089 4,834,707 4,710,773 1D. Sitse 
there was opportunity for a manipulative move- Cee Suter 501,241 524,907 797,232 -D. 23,675 
R wane ted. 1,127, 1204, 
ment on the bull side, This is borne out by the creas Yee : al sth nee be ees tL yb 
fact that a very large proportion of the dealings : a oa 
: IMPERIAL BANK OF GERMANY, 
from day to day was confined to a comparatively eats 
few stocks, such as Reading, Amalgamated Cop- ]. A fr..8,10907 Mar.31,1907 A pr .8,1006 
i: 2 ; +O, 31, . 5,190! 
per, Great Northern, and, above all, Union Pacific. | Goldand coin reserve*. $195,234,970 $184,681 ,,336 $217,958,258 
The latter stock, indeed, has been throughout the Paper money on hand. 18,328,613 18,045,874 5,637,030 
Es i ‘ Banknotes other banks 4,457,264 1,578,654 4,510,576 
most prominent feature, and, judging from appear- | Discounts ...... ape = 279,001,926 306,942,888 227,569,888 
ances, it would seem to be reasonable to accept ee achat oP 26,068,140 47,355,812 21,712,978 
the theory that that and the other Harriman stock ohee ae SG ie ge eboss 
th saa, | Other assetss..e-cenaee 1119, ,636,418 17,746, 
were receiving renewed support from inside = hse 
soueee Worieren asses oneees 586,238,982 619,606,820 544,883,388 
The ease of money at home and abroad took 5 poco 
hee f é Capital ...-;. + ---e--+- $42,840,000 $42,840,000 $42,840,000 
rank as a principal bullish argument. Notable] Reserve fund - 15,425,732 15,425,732 15,425,732 
events of the week were the lowering of the Bank Ea in circulation... 379,672,356 412,093,668 351,594,306 
of England rate, and that of the Bank of Germany “se aaoares Baie gs sen 140,835,786 141,838,004 129,594,332 
ae r liabilities....... 7,465,108 7,409,416 5,429,018 
aswell. The New York banks, it is duly noted, are 
rp otalt eee - 586,238,982 619,605,820 544,883,388 































still taking up the loans which were made to Wall 
street by interior institutions during the period of 
high money, while on the other hand, the aid ex- 
tended by the Treasury to the banks and the money 


and of gold in bars or foreign coin. 






market is, in a measure, becoming exhausted. cpeadsobas SC serore aeeseia 
It is somewhat singular that under these circum- | Discounts and loans... Biolora soa 
stances the loan market should, in fact, have dis- | Securities ......-...... 45,010,980 
eyed di oe ay still 3 Th Note circulation....... 566,514,650 
aye a disposition to become still easier. a €| Public deposits ....... 74,113,480 
influence of the better money-market conditions | Other deposits......... 101,211,460 


abroad may be regarded as having had not a little 
to do with this, however. Adverse crop reports 
were circulated more or less during the week, but 





; Gold $75,154,520 
seemed to have little effect on the market be-| s; a eaice 
yond rendering it rather dull at times and eoeee 221,012,080 

. . . . . : Panish 4 per cents.... 67,029,970 
penis fractional recession in prices, which WHE Wigan ya eaves 2a pees 
regained promptly whenever the leading bull | Circulation............ 297,183,390 
interests chose to put pressure upon the bears, Deposits ......-..--..- 101,211,460 


Some effect was also produced by certain of 













BANK OF RUSSIA. 


A pr.5,1907 Mar.29,1907 A pr.s,1906 
$606, 144,940 #605,278,970 $462,063,100 


39,922,190 
223,298,630 
46,280,740 
565,356,780 
180,428,250 
95,028,040 


$75,110,730 
122,325,560 
218,710,940 

67,029,970 

29,190,000 
293,471,390 
100,724,900 


BANK OF HOLLAND. 
A pr.6,1907 Mar.30,1907 A fr.7,1906 


* Being funds on hand in coin, in circulation in Germany, 


*88,455,430 
249,968,560 
42,593,070 
550,523,400 
136,258,920 
86,344,020 


* Note circulation exceeded gold, silver, etc, 


BANK OF SPAIN, 
A fr .6,1907 Mar.30,1907 A pr.7,1906 


$73,427,440 
116,750,270 
230,017,200 

67,029,970 

29,190,000 
300,462,400 
107,458,120 


$29,447,340 
28,922,420 
32,906,860 
24,339,590 
111,850,940 
1,464,360 


$25,730,980 
113,028,540 
130,824,710 

20,048,660 


62,208,750 
286,003,620 
105,264,000 


the anti-railroad legislative measures. Brooklyn 
; ‘ ; Gold ...-....---4.-.-.. $25,045,020 $25,035,290 
Rapid Transit, for instance, was a weak fea-| Silver................. 27,380,220 27,492,110 
ture on the adoption of a bill at Albany com- Ps tee settee 28,664,580 27,472,650 
i 2 r WANCES Soc ccedcccane 32,065,210 30,912,210 
pelling it to adopt fe 5-cent fare to Coney | Circulation... SORES, REVERE 
Island. Similarly, Chicago Great Western sold | Deposits .............- 2,714,670 2,811,970 
down sharply on a severely adverse report on its : BANK OF BELGIUM. 
capitalization and finances made by a committee A pr.4,19007 Mar.28,1907 A Br.7,1906 
of the Minnesota legislature. Not a little interest | Co and bullion -..... $24,446,620 $23,702,280 
a i Fle h i Discounts ome + 115,310,230 118,803,300 
was also displayed in the speec which the Presi- Circulation... = £37:409,490 140,705,530 
dent delivered at the opening of the Jamestown | Deposits -........----- 17,382,640 16,891,280 
Exposition. AUSTRO-HUNGARIAN BANK. 
Pp 
A fr.6,1907 Mar.30,1907 A $r.7,1906 
Boston! StocksMarket.weae la as $219,756,910 $219,357,980 $223,794,860 
n eae c £ - 60,248,160 60,126,530 
Prices of principal stocks, with volume of trans- | Total above .......-... 280,005,070 279,484,520 
actions, on the Boston Stock Exchange, have been Disc’ts, advances, etc.. 152,644,240 156,351,370 
Circulation. l-tascose 360,778,670 369,881,080 


as follows: 


346,358,810 





--—Sales—r 


A pr.25 Apr.18 


-— _ Price— 
Week ending Apr.25 Apr.18 






















Boston & Maine......-.. 162 162 540 240 
New Haven.... eeu 7Ora 577 1,759 993 COMMERCIAL. 
Boston Elevate 142 142 467 440 i s 
Massachusetts Electric. 16% 16 7 290 Comparative Prices of Staples. 
Massachusetts Elec. pfd 59 61 266 170 A Bril26,’07 A fril 19,'07 A pril 27,06 
Massachusetts Gas. ---- 62% ce 5,892 2,050 | Flour,straight winter $3.35@3.50  $3.35@3.50 $3.75@4.20 
Massachusetts Gas pfd. 86 85% 2,777 1;703 | wheat. No.2 red 88i%c 8434c Yc 
Calumet & Hecla ...... 855 835 63 258 C N . ii - 2 . ay : 
Copper Range ...-.---- 80% 80% 7,402 SLM he OR ee 59C. 58c. 57}4c. 
PL ApmATA CK ee ee meee en 105 105 57 ros | Oats, mixed, new... 47Mac. 47¢. 37¢. 
Osceola 135 132 309 806 | Cotton, mid, upland IT.25C. IT.00¢. 11.75C. 
ital ners an 624% 61% 3,828 5,231 | Print cloths, 64x64.. 4léc. 4%. 334c. 
Trinity Copper ....-... 2134 207% 3,086 2,893 | Wool, Ohio & Pa. X 32@33¢. 32@33¢. mG. 
United StatesSmelting. 54 53% 3,056 2,680 Wool, No.1 comb... Esa pees SG ise. 38@zoc 
United StatesSmelt.pfd 44% 4334 1,894 2,631 peers: $1 $ ©39C. 
United States Coal&Oil 10% 10 400 1,025 4 gio: SS 7-75 17.75 $17.50 
Dominion Iron& Steel... 20 2 too | Lard, choice ........ 9-10C. 9.05¢. g.00c. 
Total value bonds, week ending April 25.......-. $244,000 Butter, 22 ERD 3444@35c. 31% @34c. 21@a21%e. 
Total number shares, week ending April 25...... 208,569 | Cheese, State L.C.F. I5C. I5C. 14M. 
Sugar, centrif., 968.. 3.73C. 3.765¢. 3.375C. 
aS Sugar, granulated... 4.60c. 4.65¢. 4.30C. 
Securities at Auction. Coffee No.7, job lots 6%e. 6%c. pee 
Shares or bonds sold Quotations Garredecdinil ot oe ee ats 
ro Cammesie Drust\Core-eebasasevente<iaeso-> <oe 225% Das aie 3 4 3 . 
15 Kick Baking Co. (hypothecated).... 66 eeu aes ee : sigs .20C. 7.60¢. 
65 Suburban Automobile & Garage Co. .. $66 lot Iron, Bess. DIST <= 5s $23.85 $23.35 $18.35 
BO. Umion Piergyi@ Oop acne cheoseie seas exbedtys cela. 30 Steel billets *..... a $30.50 $30.00 $27.00 
$5,000 Housatonic Railroad 5 per cent. consolidated Steel rails.......... : $28.00 $28.00 $28.00 
gold bonds ........----+---+-++--+--+2-0--- 117 | Copper, lake ing., lb. 24.75¢.  24.6244c, 18.6234. 
$7,000 Park & Tilford 6 per cent, debenture sinking Deadline, pres dh Neue Ace 3 a 
fund gold bonds: io. <c.~-<cccccuncs 100 and interest Tin, Ib Lass Sas ee 
$2,000 Chateaugay Ore & Iron Co. 4 per cent. refund- ii tesecesesaen sas a AZ ACe Aas 39-75Cs 
ing: Bond gas 2. oe sees Sec wks ee deseee * Pittsburgh. 








32 Mercantile National Bank... 
465 Selma Water Co.........- 
10 Trust Co. of America 





Grain on Passage. 
Wheatand flour Corn, bush. 


To 
Fi 7 Onited Kingdom ...........--02 32,320,000 
Silver Prices, omntinente.: oto seea a oR mee esse0 18,720,000 
A fr.20 Afr.22 Apr.23 Afr.24 Afpr.25 Afpr.26 eee 
London. 303-16d. 304%d. 30%d. 305-16d. 305-16d. 3036d, Total week ending April 18 .... 51,040,000 
N.Y.... 65%c. 65l4c. 65i4c. 6534c. 653%{c.  65%4c. | Preceding week...... aeeacee eeeee 51,840,000 
Mex.dolso%c. soc. sovgsc. s0%c. 50%c,  50%4c. | Corresponding week 1906........ 49,440,000 


2,465,000 
5,440,000 


71905 ,000 
8,415,000 
7,650,000 
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Visible Supplies of Grain. 
Stocks of grain available in the United States 
April 20, 1907, were as follows, with comparisons: 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 10,655,000 265,000 3,080,000 573,000 51,000 
Priv. elev’s 240,000 wae i ae eens 
Duluth...... 8,510,000 6,000 952,000 1,271,000 186,000 
Afloat-.... 2,590,000 eee sec 78,000 xaos 
Sioux City .. 60,000 2,000 5,000 ee 3.000 
Milwaukee.. 397,000 414,000 410,000 129,000 2,000 
Priv. elev’s 490,000 Ee eases 874,000 ee 
Omaha and 
C. Bluffs.. 962,000 452,000 676,000 Sees 5,000 
Aberdeen... 40,000 = axes 2,000 Sa 
Mitchell .... 30,000 20,000 60,000 2,000 eee 
Sioux Falls.. £5,000 17,000 30,000 30,000 sxe 
Watertown .. 60,000 rae eS Boe tate 
Davenport & 
RockIsl’d. 60,000 65,000 43,000 95,000 ba a 
Lincoln...... 169,000 117,000 43,000 eae eer 
Outsideelevy 373,000 383,000 141,000 1,000 2,000 
Kansas City. 3,536,000 802,000 76,000 whee ee 
St. Joseph... 305,000 410,000 13,000 a ate 5 
Chicago .--- 9,756,000 1,977,000 1,206,000 239,000 569,000 
Priv. elev’s 4,921,000 4,405,000 2,369,000 25,000 40,000 
Peoria...-..- 222,000 195,000 894,000 wont, 2ay.000 
Kankakee. .- ee 33,000 160,000 Beas itn 
Goons cases -s-- 192,000 380,000 aes ano 
Quincy...-.-- 157,000 eS ee oe Soak 
E. Dubuque — 15,000 =sam — cnee =e 
India’aH’rb’r oe deus), 1217000 aaa maa 
Evansville .. 20,000 eae 40,000 Pere san 
Indianapolis. 92,000 134,000 135,000 oe sae 
St. Louis.... 2,075,000 519,000 284,000 10,000 7,000 
Louisville -.. 335,000 32,000 98,coo~=—-r0,000-~S 61,000 
Chattanooga 25,000 ree ee Nt eee 
Knoxville... 75,000 10,000 wees pace wore 
Nashville ... 250,000 951,000 270,000 3,000 1,090 
Wate .s----- 40,000 Bear} oe ran Saas 
New Orleans 195,000 261,000 150,000 re =o 
Galveston... 412,000 123,000 tes re eos 
Fort Worth. 302,000 Sate pa Lava aS 
Dallas: 3 cucu= 174,000 ae Ls caee os 
San Antonio. 37,000 Pack Suze Bane aoe 
On lakes -... 272,000 770,000 161,000 ose ies 
Detroit. ..-... 279,000 270,000 33,000 2,000 15,000 
Gd. Rapids. . 56,000 2,000 13,000 wats sks 
Lansing =-s.< 7,020 1,009 2,000 fee 1,000 
Port Huron. 50,000 490,000 10,000 ee eee, 
Toledo..-.-... 741,000 459,000 737,000 «cae 19,000 
Cleveland... 275,000 283,000 132,000 ae te 
Dayton...... 37,000 1,000 5,000 send Pees 
Cincinnati. .. 3,000 aot: 2,000 15,000 5,000 
Akron. sc..2< 52,000 65,000 145,000 9,000 3,000 
Spr’gfield,O. 85,000 tbs Scat ears ee 
Wheeling ... ae 2,000 6,000 ae ae 
Pittsburgh -. oh 9,000 53,000 Sacu, 125,000 
Buffalo. ..-.. 707,000 899,000 619,000 270,000 158,000 
Binghamton. 15,000 31,000 16,000 Se Se 
Rochester... 80,000 4,000 7,000 30,000 8,000 
Syracuse ..-- 7,000 5,000 1,000 Esch  - 
Ogdensburg. 69,000 eaea are eee sSux 
Fulton ...... 65,000 20,000 25,000 as ele 
Portl’d,Me.. 229,000 wate 1,000 aus wade 
Bostov2..-0= 223,000 474,000 2,000 Lise pee 
Providence... 4,000 54,000 63,000 5,000 aa 
New York .. 1,229,000 779,000 538,000 30,000 156,000 
Albany,N.Y. saee 35,000 104,000 Seen 4,000 
Philad’Iphia. 224,000 135,000 139,000 ee oe 
Baltimore... 283,000 1,846,000 223,000 was 52,000 
Newp’tNews 1,000 303,000 = 34,000 aos, 7 
Richmond... 43,000 34,000 63,000 sents 2,000 





Apr. 20, 1907 -52,631,000'18,666,000 14,867,000 

Apr..21, 1906.41,237,000 10,393 ,000 23,591,000 
Apr. £3, 1997 -52,377,000 20,317,000 14,932,000 
Apr. 14, 1906. 42,746,000 13,194,000 24,549,000 


The stocks in Canada April 20, 1907, follow, 


3,703,000 1,395,000 
5,254,000 2,121,000 
3,882,000 1,268,000 
5 601 ,000 2,299,000 





with comparisons : : 
Montreal... 23,000 39,000 297,000 68,000 1,000 
Toronto. ...- 22,000 ae 9,000 woes oat 
Kingston.... 25,000 Bre 6,000 8,000 2,000 
Hamilt’n,Ont 48,000 4,000 16,009 1,000 Sis 
Goderich,Ont 50,000 aaa aed ees wide 
Manitoba & 
Ny Wee ee 
elevators. .18,742,000 anos caeate molars pene 
Ft. Wm. and 
Pt. Arthur 9,544,000 Saas sees ews peas 
Apr. 20, 1907 .28,454,000 43,000 328,000 77,000 3,000 
Apr. 21, 1906. 18,392,000 30,000 297,000 49,c00 2,000 
Apr. 13, 1997 -29,620,000 37,000 282,000 76,000 3,000 
Apr. 14, 1906.20,267,000 32,000 247,000 47,000 2,000 
The aggregate stocks in the United States 


and Canada on April 20 were as follows, with 
comparisons : 


Apr. 20, 1907-81085 000 18,709,000 15,195,000 3,780,000 1,398,000 
Apr. 21, 1906. 59,629,000 10,423,000 23,888,000 5,303,000 2,123,000 
Apr. 22, 1905 .41,316,000 16,801,000 20,150,000 3,496,000 1,405,000 
Apr. 23, 1904.43,750,000 14,620,000 13,812,000 4,163,000 1,604,000 


Weekly comparisons since January 5, 1907, 
follow : 









Jan. 5 --. 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .- 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 70,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,000 17,062,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2.-- 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,000 15,177,000 3,543,000 1,765,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.-. 79,702,000 20,862,000 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,836,009 21,275,009 15,116,000 3,831,090 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,002 3,958,000 1,271,000 
PACIFIC COAST WHEAT STOCKS, 
Portland, Ore.--.- sob denednananse antan sama SAO.O0G 
Tacoma, Wash... 129,000 
Seattle, Wash............ ee 60,000 
Total April 207 1907 occ. cee ccecscwecnavancancass 535,000 
Weekly comparisons since January §, 1907, 
follow : 
January ha. sesso 1,317,000 March 2...... asses . 441,900 
anuary 12. -= 1,414,000 March o.- were 302,000 
pete 19..------ 1,038,000 March 16-.. «+--+ 372,000 
scat ee 798,000 March 23 .......-. 491,000 
‘ebruary 2 .- 753,000 March 30 . seus 4245000 
February 9 -- 675,000 April6 .. «+ 445,000 
February 16 ...... 490,000 April 13 - «- 561,000 
February 23.....,. 590,000 April 20 .......... 535,000 














Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 

















Week ending 1907 1906 1905 
Januaryie ee wesceas +1,155,000 +1,767,000 ~ 48,000 
January 12. ; +83,000 +1,229,000 —908,000 
January 19:<.-se=0< —1,487,000 +1,130,000 —588,000 
January 26....5 2. —600,000 —74,000 +7,000 
February 2.. +816,000 —768,000 —807,000 
February 9.......-- —692,000 —1,601 ,000 —1,518,000 
February 16.....-... —997,000 —902,000 —679,000 
February 23. —665 ,000 —I09,000 —951,000 
Marchias=2 a anaas +1,582,000 —9,000 —1,242,000 
March: ..cc2scscce +646,coo +96,000 —1,233,000 
March 16 .. - +1,163,000 —862,000 —1,934,000 
March 29) coe deene +202,000 —1,021,000 —1,206,000 
March 30 <-.<<e<acs —939,000 —2,144,000 —469,000 
April6 +2,134,000 —r,9$0,009 —1,364,000 
April 13 +161,000 —1,606,000 —1,171,000 
April zd-— setae —912,000 —3,384,000 —1,514,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 






























Week ending 1907 1906 1905 
January 3 ----- « 4,255,270 3,830.74 1,411,947 
January,10 - -- 4,073,110 4,768,772 700,950 
January (7. -. 2,636,460 3,448,862 1,138,074 
January 24 - -- 3,328,255 3,433,585 1, 01,587 
January 31 -. - 2,102,216 3,056,208 945,358 
February 7 .. = 3,319,930 3,241,939 987,775 
February 14 --- «= 2,500,139 2,951,642 536,540 
February 20 ... = 2,932,491 2,357,068 923,022 
February 28 -.- «= 2,857,420 2,300,476 907,936 
March 7.. es-+ 2,251,303 2,563,983 —-1,285,956 
March 14. we-- 2,080,034 2,010,237 895,742 
March ar... wee. 1,878,614 2,293,012 1,044,505 
March 28. ---- 2,707,566 1,542,852 988,600 
April 4... wee- 3,460,872 2,155,816 886,017 
April ir. sac 38,631,105 2,362,347 1,292,301 
April 18... wee. 3,102,467 1,844,798 1,242,267 
Aprilia cs cous oes tn eneeee 2,582,242 2,149,684 1,260,316 
Largest exports in 1906, week ending Aug. 30...-- 5,188,817 
Smallest exports in 1906, week ending July 19...-. 1,535,967 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 

Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
January 3 1,974,599 6,265,333 3,186,532 
January 10 .- -- 1,296,187 5,342,569 2,932,014 
WanUiany 27 seas cence nae sas 1,906,873 5,944,574 3,186,529 
Wanttiny2 dees ssn eeceere 2,064,833 5,033,265 3,035,733 
January 31 .- - 2,157,677 8,289,359 55,302,503 
February 7 .-------- - 2,407,089 3,660,750 2,448,456 
February 14 ....-.--- -- 1,997,720 4,163,853 2,882,770 
February 20 -. - 1,688,638 4,403 ,007 3,827,081 
February 28 ..-..-- - 3,360,456 3,767,063 4,171,279 
March 7: .-<--ss-- - 2,631,572 2,394,445 1,756,705 
March 14.- = 1,998,254 2,235,282 3,841,411 
March 2X s--a.5scceeeases 2,508,786 3,173,826 2,976,836 
Wareh 28% 20s <1. sean ees 1,544,633 2,643,479 2,430,652 
April 4 --- --- 2,917,004 3,103,586 3,366,347 
erik ...0-ceaceteeeeaee 1,475,719 1,725,799 2,299,767 
Asp eS.) oS 202 Stew coe 1,939,622 1,673,972 2,232,694 
April 25 cosas peaks uscanebtiPRe eas 1,428,921 1,885,766 


Largest exports in 1906, week ending February r.. 8,289,359 
Smallest exports in 1906, week ending June 14 -... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports by Ports from the United 
States and Canada. 


[Special to BRADSTREET’S.] . 

Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 71,805 63,475 117,657 372,554 537,349 790,062 
Philace an. 38,630 39,064 61,533 430,000 119,999 176,813 
Baltimore. 11,294 17,689 104,009 4,983 666,382 528,677 
Boston.... 3,617 25,189 79,646 359,262 85,270 197,421 
Newp’t N. 26,166 3,997 eens ---- 60,028 128,571 
Norfolk... 2,482 --.-- fe Sect) = eoee 
Port)’d,Me .-.. ---. 85,392 Shae ae ase 
N.Orleans 4,700 35,000 89,000 ---- 83,000 Asa 
Galveston. 15,000 4,000 104,000 106,009 57,000 82,000 
Mobile.... 8,141 8,730 gene saoe 2,013 36,078 
San Fran.. Seow aces Sees ae ae ee 
Portl?d,O. <...  <<-. 102,088 207,712 aoae eS 
Tacoma... 95 72,865 135,300 227,784 Sone os 
Seattle.... 50,240 .--. aes Seen ace ace 





Tot.U.S. 232,170 270,010 969,223 1,708,300 1,611,041 1,939,622 

















Vancouver ..-. 8,085 eae ee ase mace 
Montreal. cs) fecue wae was — maak 
Halifax... 613° «== ae on ae meas 
St.J’n,N.B*95,888 7,120 132,000 111,000 er fe 

Tot.Can. 96,501 15,205 132,000 111,000 Ra wee 








Gr.total . 328,671 285 ,215 1,101,223 1,819,000 1,611,041 1,939,622 
* Two weeks’ shipments. 





Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and for the forty-two 
weeks of the present season compares with similar 
periods one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
April 20, 1907... 368,417 4,603,988 3,222,975 4,299,033 
April 21, 1906 ... 385,190 1,782,091 += 1,902,278 3,264,112 
April 22,1905 ... 269,850 2,078,975 2,253,889 1,835,779 


Season 
July 1, 1906, to 

April 20. 1907. .17,049,848 213,445,190 170,389,843 168,047,925 
July 1, 1905, to 

April 21, 1906. .16,206,688 212,709,073 153,958,882 183,815,630 
July 1, 1904, to 

April 22, 1905..14,072,257 190,447,641 157,521,605 136,685,998 





















Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending April 18, 1907, 
follow: 
















To Wheat Corn Flour 
ENVEPDOOL Sc onoasccceseasae 160,365 120,977 17,541 
London... 139,330 81,143 73,013 
Bristol ..- 21,832 43,500 5,600 
Glasgow - 43,050 226,008 33,602 
Leith -. ae pa seat 
Hull 2.525 100,713 ames 420 
Newcastle ...-. eee «tee cre 
Manchester . 75,684 76,714 420 
Belfast .... ean Sen ic 
Dublin ... +e eS 3,736) a ene 11,236 
Other United Kingdom. -.. 4,988 122,571 19,597 
United Kingdom, orders .. 435,496 oe we 
Antwerpitecs-bs2s<--.n--<-> 171,000 Ol,714 wes 
Holland - 68,500 399,714 14,777 
France .... 60,009 ret ae 
Germanyieseese-=---=---=55 163,000 754,356 25,047 | 
Portugal, Italy, Spain and 

Austria-Hungary. 64,500 8,000 350 
Scandinavia ..------ ee 85,714 8,351 
Asia pare aeue 80,945 
Abticaecen nas aenae oh Pe 26,782 
West Indies . 1,500 44,759 30,650 
All others ...-- eoesatnnesine 267,000 38,138 1,732 

Total -...--c-ceeeacsne-e Tj8105503 - 2,090,380), 14577553 


* Of this, 182,000 bushels wenit to Piraeus and Volo, Greece, 


while the remainder—8s,ooo bushels—was consigned to St. 


Petersburg, Russia. 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 









Afril18, Afrili, Afprilro, 
1907 1907 1906 

United Statesand Canada 3,102,000 1,831,000 1,845,000 
Argentina ...-. se decaonee 4,776,000 4,840,000 3,120,000 
Russialsccac-sacncaceean - 1,680,000 960,000 2,568,000 
India, 2 sacakcesense == é 532,000 792,000 224,000 
Danubian .. 1,280,000 464,000 680,000 
Australian...... ---. 560,000 488,000 560,000 
‘Totaly -s-2-semeessane= 11,930,000 9,375,000 8,997,000 


CORN—BUSHELS, 


United Statesand Canada 3,102,000 1,476,000 _—1,674,000 
Argentina ...... He oot 43,000 57,000 442,000 
RUSS s<-aus-seeaelesscee 739,000 697,000 26,000 
Danubian ...c.cecscessos 765,000 280,000 255,000 

Totaliuccces oxa-coaccs 4j649,000 2520000) -24897,000 





New York’s Foreign Trade. 


IMPORTS. 














1907 1906 
Dry g00dS .....cc-ccweesccese--e--= $3,154,029 $2,848,087 
General merchandise ........------ 16,629,860 11,820,020 
Total week ending April 20....-.. 19,784,489 14,668,107 
Previously reported..... ks cere es 268,093,324 225,572,976 
Since January r-.-.... ceccccesccese 287,877,813 240,241,083 

EXPORTS. 

1907 1906 
Exports week ending April 20..... $12,957,725 $12,678,883 
Previously reported ........------ = 190,097,183 199,278,236 
Simce January i. ..2.2--.---saces 203,054,908 211,957,119 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 


; Afrilig, Afpr.12, Afpril20, 

Week ending 1907 1907 1906 
American..--. or ncaseneees 3,603,545 3,749,863 2,855,071 
Other kinds, sc. =a- denen 1,430,000 1,470,000 1,561,000 
otal esses sco eecceceeee 5,033,545 5,225,863 4,416,071 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 








Afprilig9, Apr.12, Afpril2o, 

1907 1907 1996 
Great Britain and continent. 2,948,000 3,048,000 2,101,000 
Neypteqce-sceses oaore - 181,000 187,000 144,000 
EYAL ore teem eee = 771,000 744,000 1,048,000 
United States...-... JeEsee 1,134,000 1,247,000 1,123,000 
Total. c..ssen aeeinen nee ase: 5,034,000 5,226,000 4,416,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
Week. ©. .ccteneeesccesesens 104,031 109,042 118,634 
Season ccnteee see Bicnepscea 12,569,510 12,471,499 9,943,804 





Boston Wool Market. 

The market has again been extremely quiet, as 
stocks are very light and selections are becoming 
poorer. Sales being made are to fill in for imme- 
diate use by the mills. The only éxception to the 
general dullness has been in quarter blood fleeces, 
which are in fair supply and have been in fairly 
good request the past week, though dealers refused 
many bids as too low. Interest has been in Mich- 
igan and Ohio quarters, the former selling at 
31@31% cents and the latter at 32@32% cents. 
Small sales of California fall were made at 58 cents 
scoured, and twelve months at 7ocents. Other sales 
of the week have been small lots of XX fleeces 
at 34% cents, unwashed delaine at 29 cents, fine 
unwashed at 26 cents, unmerchantable at 28 cents, 
and fine and fine medium Idaho and Utah at 
21@22 cents. New Arizona wools sold at 24@24% 
cents for fine medium and 26@26% cents for 
medium. Foreign wools have been very quiet in 
this market, with small sales of fine merino and 
high crossbreds, but the New Zealand crossbreds 


breds, are a drug on the market. 
centers 


in the way of -sales, dealers being very firm 


than -the 


while bids are at 18@19 cents. 
fornia wools are of good quality, and are selling at 
about last year’s prices. 


lating. 


seasons appearance of quietness, 
manufacturers have been early in securing their 
requirements, but the greater number are still 
holding off. Prices have not receded to any 
extent. 


tions, and trade is reported slow. 
contracts under consideration calling for the usual 
deliveries of grain leathers for manufacturers, but 
buyers do not appear so willing to pay full 
prices and are still 
quiet. 


men. 





are in full supply, and being largely low cross- 
Interest still 
in the west, but little has been done 
in their intention not to pay any more 
wool is worth, with growers just 
as firm in their asking prices. Shearing is 
general in Texas, California, Nevada, Utah and 
Wyoming. In Texas growers ask 20@22 cents, 


The new Cali- 


Though about half the 
Utah clip is under contract, the wool is accumu- 
In Nevada sales are being made at 16% @ 
18 cents, a little lower than last year. ‘The London 


sales will open Tuesday, and a number of Boston 
buyers will attend, the offerings being 160,000 
bales, more than half New Zealand grades, which 
are expected to open about Jo per cent. lower. 
Fine merinos and high crossbreds, however, are 
expected to open very firm. 


Boston Shoe and Leather Market. 
The leather market is still wearing its between- 
A few large 


Some special lots have been allowed to go 
at a price, but goods that are up to quality and in 


current demand are held so firmly that the quiet 
season has had no effect upon the price. 
cutters have bought freely of union sole leather, 
preparing for fall business. 


Sole 


Oak sole is quiet. A 
sale of 3,000 selected backs at 41 cents is reported. 
Rough leather is not so often bringing full quota- 
There are large 


holding off. Hides are 
Buffs are slow sellers at 10% cents. 
Packer hides are reported a shade firmer. Shoe 


manufacturers are receiving a good many mail 
orders and small supplementary orders from sales- 
A few factories are working to the normal © 
capacity, but most are not averaging better than 
two-thirds. 


Fall buying has not yet become 
general, but is expected to begin in earnest about 
May 1. Shipments of footwear make a good 
comparison with same week last year. The Shoe 


and Leather Reporter's figures are as follows: 


Last week, 91,824 cases; preceding week, 103,840; 


last year, 80,285; total for 1907, 1,515,628; total 


for 1906, 1,563,880; decrease, 48,252. 





Trade Openings Abroad. 
Vice-Consul W. H. Orrett calls attention to the 
commercial changes taking place in Jamaica since 
the earthquake, and the consequent American 
trade opening. He writes from Kingston: ‘‘ The 
present is a very opportune time to increase the 
trade of the United States with this island, as 
there is a large field at present in Jamaica for the 
opening of strictly wholesale American houses and 
commercial] agencies, as the earthquake and fire 

have ruined many of the local traders.”"" 





ONE HUNDRED YEARS OF SAVINGS 
INSTITUTIONS. 

In February, 1807, there arose in the British 
Parliament Samuel Whitbread, wealthy brewer 
and member of the House of Commons, ‘‘ advo- 
cate of the oppressed and opposer of every species 
of corruption and ill administration,” says an 
article which we copy from the Boston News 
Bureau. Mr. Whitbread was speaking in favor of 
a broad and comprehensive poor laws amendment 
bill. Ina four-hour discussion, among his digres- 
sions was one in which he outlined what he be- 
lieved a workable system of safe investment of the 
savings of the poor. He told the House of various 
isolated attempts to take care of their hoardings in 
such a way as to secure for them a return for their 
thrift. Out of these erratic undertakings he was 
certain that a great national system could be 
devised. 

‘There in that address in the House of Com- 
mons originated the system which has resulted in 
there being on deposit to-day in institutions for 
savings in the United States alone more than 
$3,000,000,c0o—a sum equal to more than three 
times the indebtedness of the United States or 


to one-half the total assessed valuation of New 
York state. 


some quarters despite the ridicule of conservatives. 
Savings banks, open to the general public as de- 
positors, began forthwith to be organized through- 


‘* Whitbread’s proposal was favorably received in — 


et ee ae 





BRADSTREET’S, SATURDAY, APRIL 27, 1907 


271 








out Great Britain. Particularly in thrifty Scotland, 
where the name of Henry Duncan, a clergyman 
of Dumfries, is associated with correct working 


out of various practical details, the institution was 
feature of 


early developed into an 
national life. 


important 
Into Ireland the new scheme pene- 


trated quickly, though the Irish institutions for 


savings, such as the celebrated one at Stillorgan, 


founded in 1815 by Rey. John Readee, had for 


many years a peculiar arrangement by which each 
depositor’s account was kept separate. The Irish 
depositors at the outset were so suspicious that 
they felt their money had been stolen unless they 
could at will see in a box bearing in the individual's 
name either the coins and bills he had deposited 
or the stocks and bonds which had been bought 
with these. 

‘In Great Britain, about the middle of the nine- 
teenth century, special departments for handling 
ordinary savings as well as annuities and life in- 
surance were taken over by the British post office. 

“America was only a little behind the mother 
country in adopting this beneficent scheme for the 
encouragement of thrift and industry among its 
plain people. As early as November, 1816, the 
Philadelphia Savings Fund Association began 
doing business, even before it had been incorpo- 
rated. The first savings bank to be legally 
empowered to open its doors in the United States 
was the Provident Institution for Savings, in 
Boston, which a number of philanthropically 
inclined gentlemen of the American Athens 
started very shortly after their articles of incorpo- 
ration were taken out on December 15, 1816. In 
one of their earliest advertisements this statement 
appeared: ‘ The trustees will take no emolument 
or pay for their services, having undertaken solely 
to promote the interest of the city and of the 
persons above described who may put their money 
herein.’ ‘This disposition on the part of savings- 
banks trustees has continued down to this time. 

‘* Modest success was achieved by the Provident 
from the start, and by numerous other banks which 
were opened shortly after. James Savage, secre- 
tary of the Provident Institution and its guiding 
genius of the early years, once announced that it 
would be time to wind up the bank's affairs if ever 
the deposits should reach $10,000,000. No institu- 
tion, he thought, could possibly handle so much 
money as that toa profit. Yet in New York City 
the Bowery Savings Bank, the biggest of all 
institutions of its kind, has to-day deposits aggre- 
gating around $ 100,000,000, and there are in the 
metropolis sixteen other savings banks that have 
exceeded the limit Mr. Savage imposed. So 
positive were various authorities in the early days 
that large totals of deposits were dangerous that in 
many states a limitation was imposed by law, as 
when the Bowery Savings Bank was incorporated 
in 1834 with the right to handle $500,000 only. 

«« At the outset the field of the American savings 
‘banks’ investment was not limited as it is now and 
there were consequently some failures during the 
panic of 1837. But even then the losses to 
depositors were comparatively small, and in the 
succeeding period of financial disaster very few 
institutions of savings failed. It has been stated 
that in Massachusetts, which relatively to its 
population has always been the best supporter of 
the savings banks among American common- 
wealths, the losses in the first sixty years amounted 
to less than $75,ooo—during years in which more 
than $750,000,000 were handled.” 


THE SOUTH AND IMMIGRANTS, 

In a recent issue the Chattanooga Tradesman 
showed that the production of the corn crop of the 
country at large was $1,116,000,000, of which 
the southern states produced nearly one-half, or 
$500,000,000 in round numbers; and while this 
shows the south is no longer a ‘‘one-crop”’ sec- 
tion, still it was further shown that if the yield of 
the south had been brought up per acre to what 
certain northern states produced, the crop would 
have been about doubled in value. It was argued 
from those facts that the south could afford to 
import one million agricultural immigrants and 
pay for them $500 each, if necessary, and recoup 
itself in one year from one crop alone for 
the outlay. 

The Zvadesman then says: ‘‘ But our investiga- 
tion has led us into a still larger field and we have 
a much stronger comparison to make in this direc- 
tion. The total agricultural resources of the south 
last year was about $1,750,000,000, and while this 
was indeed a very large addition to the productive 
wealth of this section, it was still so far short of 
what it should have been that we figure the loss at 
$1,000,000,000, and present the following figures as 





our basis for this statement. Here are a few of 
the other standard crops which every one knows 
can be produced as readily in the south as else- 
where, and which the figures show are far below 
what should be a just production for this section. 
‘Farm values of the following crops produced in 
the United States, and those of the south, in 1906: 





Untted States South 

Ha Yin. gacentacan cae cee nesnin ce $502,530,671 863,533,815 
DEO CTO. Secc.s ocdeacnekes Saeese 68,232,647 38,110,583 
Irish potatoes ©..-..<s-ceecescsee 157,547,302 16,413,920 
Qatar. --csnscene sceseneeaueee ee 306,292,978 33,788,635 
Wihtatienc2<.-05=staecess seca 490,333,760 53,169,059 
Barley) eo = csccecacctteaeee one 74,235,907 Nominal 

Total: 2. cc seen onde ase 1,689,182,445 205,025,012 


‘‘Giving the south its just proportion of the 
above crops, we find there is a loss in the result of 
$500,000,000, and we showed how it was losing a 
similar sum on the corn crop, and these make a 
round $1,000,000,000 of our statement. 

‘* Of course we understand what that much larger 
crop would mean as tending to lower prices, but the 
argument is for more immigrants to produce this 
excess, and these would likewise become consumers 
and thus tend to maintain prices through increased 
demand. We believe that the increase in land 
values would be as much as this sum shows in 
crop values, so that every interest of the south is 
arrayed on the side of bringing agricultural immi- 
grants into this section, and we further believe 
this the most important matter that confronts 
our people.” 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
—Week end’g~ Weeks corresponding to 








A pr.25, A pr 18, — this wee, 
1907. 1907 1906 1905 1904 1903 
Middle siecc oc0'ce00 54 63 52 53 63 35 
New England...... 19 18 24 27 31 34 
Southem ¢- 2... .<2< 27 25 49 36 18 37 
Western 322-66. scs 31 30 29 44 44 32 
Northwestern...... 21 8 13 14 15 ie 
Pacific ccec. docaae 5 22 10 17 16 19 
Weraitories=. <0. ca. as I a 2 Io 3 
mopta bs. cfasaeeme 157 167-177 193 197-173 
Caiads 2 ccsccsces 23 18 22 17 24 12 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
x 8 8 fo} 3 omer) > 3 SN 

% e©e0 OG OO Ul OR ab i) 

Petey oe saree 

eS 805 65 568 88 88 Oe 

SS B28 8S 44 4S BIST A 

Middle’. ss .scceancs 46" 7 Bee. eit as. ae Sa 
New England ..... 17 a ee I Poem, oe) 
Southern ..22<.ca<<e. 24 I rt We, ae a7 
Wester. ises-sass0 re de de Beas I i 38 
Northwestern ..... 17 3 Pa arty ~ ise Par? ¢ 
Paciiite Co. ncxvase eh eS eee oe 5 
Territories......... re 2 (Re Sat, hike eRe = 
otalt oases 1327 EO 2 157 


of concerns failing had $5,000 capital or less and 12 per 
cent. had from $5,000 to $20,000 capital. 


DER psec bh Beet aS 


ADVERTISING DEPARTMENT. 








BRADSTREET?’ S isissued every Saturday and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratt- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choitcer paid sub- 
scription list than any similar pertodical in the world. 


SupscripTion, Five Dotiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE, 








PUBLICATIONS 








Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S.A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 
Correspondence solicited. 





FINANCIAL — 








THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK, always ready to meet the needs of its customers, would like 
to hear from merchants and manufacturers who are desirous of establishing 
permanent relations with a bank of ample resources and offering efficient 


service and courteous treatment. 
CAPITAL - - 


SURPLUS AND PROFITS (EARNED) - - 


2,550,000 
1,000,000 


320 Broadway, at Pearl and Thomas Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


Ss. M. PHELAN, President. 


CRE Dili 


INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘*COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 


302 Broadway, N. Y. 





KNICKERBOCKER 


TRUST COMPANY 


66 BROADWAY. 
Coupons Payable at this Office on and after May 1st, 1907. 


New York City 3s. 
New York City 3%s. 


New York City 5s. 


Atlantic Coast Electric Railroad Co. Ist 5s. 

Bay Shore, N. Y., Union Free School District 
No, 1 4s. 

Citizens Electric Co. of North Plainfield, N., J., 


Ist 5S. 

Columbus, Buckeye Lake & Newark Traction 
Co. rst 5s. 

DuBois Electric & Traction Co. Collateral 
Trust 5s. 


Fifth Avenue Estates General 5s. 

Fort Madison Water Co. registered interest 5s. 

Lawrence, N. Y., Village of, Registered 3%s. 

Lawrence, N. Y., Village of, Registered 4s. 

Leadville Light & Power Co. Ist 6s. 

Lima Oil Co. Ist 6s. 

Marietta, Columbus & Cleveland Railroad Co, 
Ist 5S. 

Manhanset Improvement Co. 1st 6s. 

Michigan United Railways Co. Ist 5s. 

Newburgh Electric Railway Co. tst §s. 

New River Coal & Coke Co. Ist 6s. 





New Jersey Steamboat Co. Consolidated ss. 

Northern Cambria Street Railway Co. rst 5s. 

North Georgia Electric Co. Series B tst 6s. 

Patchogue Mfg. Co. tst 6s. 

Paul Smith’s Electric Light, Power & R. R. Co. 
Ist 5s. 

Pelham Manor, Village of (Sewers), 4s. 

Pere Marquette R. R. Co. of Indiana tst 4s. 

Rochester Gas & Electric Co. Consolidated ss. 

Rochester, Syracuse & Eastern Railroad Co. 
Ist 5s. 

Rockland Light & Power Co. tst ss. 

Rocky Mountain Coal & Iron Co, tst 5s. 

Safety Insulated Wire & Cable Co. rst 6s. 

San Francisco Coke & Gas Co. Sinking Fund 
Ist 5s. 

Sing Sing Gas Mfg. Co, rst qs. 

Southern States Land Co. tst 6s. 

Southern States Land Co. end 6s. 

Watervliet Hydraulic Co. rst 5s. 


DUE MAY 15, 1907. 


Hammondsport, N. Y., Village of, 5s. 
Lambs, The, Registered Interest, 5s. 








SPECIAL NOTICES 


PROFESSIONAL 





“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter’s Ribbons 
and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 
better. 


Use Carter's. 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee, 
W.B. Milliken. Herbert A. Clark, 


Dominion Bank CHAMBERS, ToronTO, ONT. 


Solicitors for ‘‘The Dominion Bank,” “‘ Bradstreet’s,’’ ete, 
Cable Address, ‘‘ 
Collections promptly attended to. 


MULOCK’S, TORONTO,”’ 


A. B. C, Code used. 





MONTGOMERY, FLEURY 
& MONTGOMERY, 
BARRISTERS, SOLICITORS, 


NotTARIgES PUBLIC, ETC. 
Toronto, CANADA, 


(Telegraphic 
““Montgomery, Toronto,’’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 











The man of all men who swears by the 


Remington 
Lypewriter 


is the man who has tried to get the same service out of some 


other machine. 


A man may know the Remington or he may know 
some other typewriter, but the man who really knows type- 
writers is the man who knows the difference between the 


Remington and others. 


REMINGTON TYPEWRITER COMPANY 


New YorRK AND EVERYWHERE 
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‘salpgpences een! THE WASHINGTON IRVING NATIONAL 
Brown Brothers& Co.) | & ouINLIN & CO. TRUST COMPANY EXCHANGE BANK, 
‘vias Frheen & Sons, Baltimore. OF THE CITY OF NEW YORK, West Broadway and Chambers Street. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNAT Sede CHEQUES, CERTIFICATES 


F DEPOSIT. 
LETTERS 


Buy i sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 

OF 
CREDIT. 


mercial and Travellers’ Credits, available in 
BROWN, SHIPLEY & CO., 


all parts of the world. 


LONDON. 





National Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus, 2. ir 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond 2a. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 
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According to cable advices from Berlin, 
the German Federal Council approved on 
Tuesday the provisional tariff arrangement 
between the United States and Germany. 
The details of that agreement have not yet 
been officially promulgated, but it has been 
stated, on the basis of information derived 
from German sources, that the existing 
modus vivendi will be extended for a 
year. Under this arrangement American 
goods will have the benefit of the 
minimum duties under the German tariff 
in return for concessions from the United 
States, which appear to involve in the 
main changes in the administrative cus- 
toms regulations. It is reported that the 
export price instead of the market: value 
will be taken as the basis of appraise- 
ment in the case of foods intended ex- 
clusively for export or which are only 
put on the market in limited quantities, 
and that statements as to the cost of 
production will hereafter be demanded 
from consuls only when the customs 
authorities especially request such state- 
ments. It.isnow announced that in order 
to avoid drifting into a régime of tariff 
retaliation, the French government would 
be glad to see created a joint tariff com- 
mission such as sat in Berlin some months 
ago and prepared the details of the 
arrangement referred to above. 


A railroad may be compelled by a state 
commission to so adjust its schedule as to 


allow of the making connection with other 
lines in the interest of the public con- 
venience even if the railroad is thereby put 
to some additional expense. This is the gist 
of a decision just rendered by the Supreme 
Court of the United States in affirming the 
validity of an order made by the North 
Carolina Railroad Commission against the 
Atlantic Coast Line Railroad Company. 
The commission directed the railroad com- 
pany to run a train from Rockymount to 
Selma so as to connect with a through 
train at the latter place at 2.25 p: m., 
to accommodate passengers destined for 
Raleigh. The company resisted the order 
on the ground that it could not be com- 
plied with without putting on a special 
train, which would involve extra expense, 
while the commission justified its course on 
the ground that the order was necessary 
to accommodate a large part of the public. 
The Supreme Court of North Carolina 
decided against the company, and the 
Supreme Court at Washington sustained 
the decision. Mr. Justice White, who 
read the opinion of the latter court, said 
that the case before it did not directly 
involye any question whatever of the power 
to fix rates and the constitutional limits 
controlling the exercise of that power, but 
was concerned solely with an order direct- 
ing acarrier to furnish a facility which it 
was a part of its general duty to furnish 
for the public convenience, The primal 
duty of a carrier, he added, is to furnish 
adequate facilities to the public, and that 
duty may well be compelled, although by 
doing so as an incident some pecuniary 
loss from rendering such service may result, 





The advocates of the policy of prefer- 
ential tariffs have apparently missed their 
aim in the Imperial Conference which has 
been in session at London for the last three 
weeks. Arguments in favor of the policy 
have been urged with earnestness, but 
they have failed to impress the members of 
the British Cabinet. This fact was 
disclosed in an address made _ by 
Mr Asquith, the Chancellor of the 
Exchequer, on Thursday. He declared 
that he was opposed to preferences 
for the reason that they would involve 
the setting up of a new system of duties 
which would be an infringement of the root 
principle of free trade. While, he said, 
the colonies might hold preferences vital to 
their interests, the imperial government 
held free trade to be vital to the inter- 
ests of the United Kingdom and could 
not accept anything undermining that 
policy even experimentally. One of the 
surprises of the conference was the declara- 
tion by General Botha, Premier of the 
Transvaal, that it would be quite compe- 
tent for his government to raise tariffs 
against British goods or those of other 
countries if that policy commended itself, 
and that he protested against any attempt 
to rob the respective governments of their 
freedom in tariff matters. 


‘ Government receipts for the month of 
April showed an excess over expenditures 
amounting to $5,188,591, the receipts 
being $58,260,591 and the expenditures 
$48,072,000. The receipts for the ten 
months of the fiscal year ending with 
April amounted to $545,106,659, an in- 
crease of over $53,500,000 as compared 
with the corresponding months of the pre- 
ceding fiscal year. The expenditures for 
the ten months amounted to $488,631,773, 
an increase of only a little over $1,000,000 
as compared with the like period in the 
last fiscal year. There was, as will be seen, 
a surplus for the ten months amounting 
to over $56,400,000, whereas at this 
time last year the surplus amounted to 
less than $4,000,000. It may be recalled 
that former Secretary Shaw estimated a 
surplus of $58,000,000 at the close of the 
current fiscal year. As will be seen, the 
surplus at the end of April was within 
about $1,500,000 of the Secretary’s esti- 
mate, and there are still two months of 
the fiscal year to run. The likelihood is 
that the surplus will be still further 
increased and that the Secretary’s esti- 
mate will be exceeded, possibly by no 
inconsiderable figure. 


Last year several packing companies 
and firms indicted by a federal grand jury 
in the Eighth Circuit for accepting rebates, 
involving, among other things, concessions 
of 12 cents a hundred pounds from the 
established rates for the transportation of 
provisions on through bills of lading from 
Kansas City to Christiania and other points 
in foreign countries, were convicted and 
fined $15,000 each. The action of the 
trial court was affirmed this week by the 
Circuit Court of Appeals at St. Paul. 
The court, in an opinion by Judge 
Sanborn, held that the giving or receiving 
of a rebate or concession whereby prop- 
erty in interstate or foreign commerce is 
transported at a less rate than that legally 
filed and published is a violation-of the 
Elkins act, and is a continuous crime 
adjudicable in any court of the United 
States having jurisdiction of any district 
through which transportation is conducted. 
The giving or receiving of the rebate or 
concession whereby such property is 
transported at less than the established 
rate is, the court said, the essence of the 
offense denounced by the Elkins act, and 
the particular device by which it is brought 
about is not an essential element of the 
crime. Furthermore, the court held, a 
contract by a carrier and a shipper to 
transport the latter’s goods at the then 
established rate for a definite time is in- 
effective after a higher rate has been filed 
and published as required by law, and 
such a contract constitutes no defense to 
a charge of giving or receiving a rebate 
or concession from the filed and published 
rate, These are the first of the rebate 
cases instituted by the government to be 
brought to the Circuit Court of Appeals, 








Whether they will be taken to the court of 
last resort by the companies has apparently 
not yet been determined. 





A new high-water mark in circulation 
has been reached as the result of another 
gain in April, following upon one in March. 
The increase for April amounted to over 
$25,700,000, which is over $10,000,000 in 
excess of that for March. The most note- 
worthy gain was one of nearly $20,200,000 
in gold certificates, while minor increases 
appeared in the items of silver certificates, 
national bank notes and gold coin. As 
compared with the corresponding date last 
year, the figures issued on May 1 showed 
an increase of over $211,800,000, gains 
being noted under every head but one. 
As was the case for the month, much 
the largest increase for the year was 
in the item of gold certificates, where 
there was a gain of over $129,600,000. 
Next in order was one of over $43,- 
600,000 in national bank notes. There 
were also increases of over $18,900,- 
ooo in gold coin, of over $11,800,000 
in subsidiary silver, of over $4,800,000 in 
United States notes, of over $2,200,000 
in silver certificates, and of over $2,100,000 
in standard silver dollars. The only 
decrease was one of over $1,400,000 in 
Treasury notes of 1890. The total amount 
of money in circulation on May 1 was 
$2,932,106,025. On the basis of a popula- 
tion estimated at 85,838,000 on that date, 
the circulation per capita amounted to 
$34.16. This represents an increase of 
25 cents as compared with the preceding 
month, of $1.94 as compared with May 1 
last year, and of Io cents over the highest 
level heretofore reached, namely, that 
touched on February 1 last. 





Copper market circles were excited this 
week by an unexpected and sharp advance 
in the London quotations for that metal. 
The price of what is known as ‘best 
selected” rose on last Wednesday to £114 
Ios. per ton, while standard copper touched 
£108. In our own copper market the 
advances were less striking, but the bid 
price advanced to 25 cents for lake, and 
the price for spot copper was held firmly 
at 254 @25% cents. In explanation of 
this movement in the London market, it is 
stated that the stock of standard copper in 
the United Kingdom has fallen since April 
15 from 5,130 tons to 4,610 tons, while 
the demand seems to continue large, and at 
times even urgent. In trade circles there 
is a very mixed situation, there being a 
number of rather unusual instances among 
the recent developments. One of them 
takes the form of the importation of a con- 
siderable amount of Chile bars direct from 
Chile to New York. It is stated that this 
resulted from a large concern here having 
to make deliveries upon contracts and find- 
ing itself unable to obtain the copper it 
required from western producers upon 
suitable terms, 
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APRIL FAILURES AND LIABILITIES. 

Failures for the calendar month. of 
April reported to BRADSTREET’S number 
733, an increase of 7.4 per cent. over 
April a year ago, but a decrease of 4.1 per 
cent. from April, 1905. Liabilities of fail- 
ing concerns in April aggregate $9,887,- 
gol, an increase of 25 per cent. over April 
a year ago and of 5.3 per cent. over April, 
1905. At first sight the increase over 
April a year ago in both failures and 
liabilities might be regarded as indicating 
an increased measure of strain in money 
matters growing out of previous stringency, 
or as reflecting the effects of unseasonable 
weather upon retail trade and inferentially 
upon collections. Examination of the 
detailed returns by groups of states, how- 
ever, tends to rob the exhibit of some of its 
importance. Thus it is found that the 
increase in the number is largely confined 
to the middle and the western states, and 
that the New England states and the south 
report a smaller number of 

The increase in number in the 


actually 

casualties. 
far-western group is largely due to the 
returns a year ago being only partial, 
owing to the absence of full reports from 
San Francisco and vicinity. So with liabili- 
ties, it is found that New England and 
the western group show smaller failure 
damage than in April, 1906, and while 
the northwest and the south show heavier 
totals this year, practically the entire ex- 
cess over last year is furnished by the 
middle states group, not, however, includ- 
ing the metropolis, which shows a smaller 
total of liabilities than a year ago. Taken 
as a whole, therefore, the statistics for the 
month rather lack conclusiveness, though 
they may reasonably be regarded as point- 
ing to arather less favorable situation in 
the country than a 


several sections of 


year ago. 





duction. It has been amended in some 
important respects, and it is not unlikely 
that it will be still further amended before 
it is passed. This measure divides the 
state into two public service districts, the 
first including the counties of New York, 
Kings, Queens and Richmond, and the 
second comprising the other counties of 
the state. For each of these districts a 
commission consisting of five members is 
provided, having jurisdiction over railroads 
and street railroads lying within their 
respective districts, and over the trans- 
portation of persons and property and the 
manufacture, sale or distribution of gas 
and electricity for light, heat and power 
therein. In addition, the commission for 
the first district is given jurisdiction over 
street railroads any portion of whose lines 
lies within it, and to the transportation of 
persons or property from a point within 
either district to a point within the other, 
though the commission for the second dis- 
trict has jurisdiction of the portion of the 
lines of such street railroads lying within 
such district. In addition, the commission 
for the first district has the powers hereto- 
fore conferred upon the board of rapid 
transit railroad commissioners. 

It was at first proposed that the governor 
might remove any commissioner upon 
filing a statement of the reasons therefor, 
and that he should report such removal 
and the reasons therefor to the legislature. 


| - * 
The provision has been amended so as to 


provide that commissioners. may only be 
removed for inefficiency, neglect of duty or 
misconduct in office, upon charges and 
after a hearing. The salaries of commis- 
sioners were at first fixed at $10,000; now 
they are increased to $15,000. The bill 
was at first made to apply to pipe lines, 
but the provision to this effect has been 
stricken out, while the commissions are 




















April No. | Assets | Liabilities | No. Assets Liabilities 
1907 1907 1907 1906 1906 1909 
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SOUtRER 5S. as Sanaswbaewen eee ee 1 9135. 1,146,078 1,698 423 147 869.775 1,508,518 
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Total, United States.........-.....- 733 | $5,626,686 $9,887,901 682 $4,270,231 $7,805,214 
New. York (ity-0 = ee. eee ceecece ae 1 #20 372,731 1,065,317 105 $14,971 1,067,756 
Manhattan and Bronx .............. 115 | 227,731 874,817 98 506,792 1,039,757 
Candida .252-Seeesinsevens poeta ence | 04 | 198,083 459,912 8 364,200 930,660 














The April comparisons of failures, assets 
and liabilities over a period of years are as 


follows: 

Number Assets Liabilities 
ee of oc eke nek Re eee 733 $5,626,686 $9,487,901 
EQOOS posse uacubvoccbiessou 682 4,270,331 7,896,214 
Sob Garo. ceusoecs dae tee awe 765 5,072,948 9,386,430 
3 a ere 800 71723,299 13,929,746 
oe Ca ee Pie Orie 708 5,579,892 10,229,957 
SINS eae oe teste asec sees 791 3,056,044 7,102,847 
Va) Ga 5 ee Ss Oe ee 909 3,671,741 8,348,446 
0 Re ene Cae wee cee 707 2,693,079 7074507 
ROO Sok us oo bas cane ones asm 886 3,336,167 7,422,176 
BEGG = oe eat 8s ae ee. 1,053 6,411,107 14,521,937 
TB07 <a a icade ne scee 980 10,840,746 17,847,990 
LOOG: Cees anced San oe ne 1,050 8,271,945 14,920,714 
RSQG SS sy cn caw we nda e aeecd 1,086 7,473,377 13,665,759 
TBOS eco aoiam ond ue rans aace 953 6,987,540 12,288,894 
FBO S ect east cao we ecek eee as 903 21,169,177 37,209,473 


Canadian failures for April numbered 
104, an increase of 28 per cent. over April 
a year ago, while liabilities aggregated only 
$489,912, a decrease of 47 per cent. from 
April, 1906. 





REGULATING PUBLIC UTILITIES IN 
NEW YORK, 

The York legislature and the 
governor now wrestling with the 
measure popularly spoken of as the public 
utilities bill, but whose short title is given 
in the proposed act itself as the public 
service commission This bill has 
been the subject of a considerable amount 
of criticism and suggestion since its intro- 


New 
are 


law. 





given jurisdiction over conduits and ducts 
which they did not have in the original 
bill. Provisions requiring adequate service, 
just and reasonable charges and the 
publication of schedules of rates and joint 
rates, and prohibiting unjust discrimina- 
tion, unreasonable preferences, false bill- 
ing, etc., have been redrawn so as to 
follow as closely as possible the terms of 
the interstate commerce act. The provi- 
sion in reference to passes, which allows 
the grant of passes to state officials, care- 
takers of live stock, officers, attorneys and 
employees of railroads, employees of the 
United States mail, customs and immigra- 
tion service, military forces in the actual 
discharge of their duties, ministers and 
persons engaged in and who are the 
object of various kinds of charitable work, 
is amended by allowing railroads to ex- 
change passes, and by permitting passenger 
transportation to be issued in exchange 
for advertising space in newspapers at 
full rates. 

Certain provisions requiring common 
carriers to furnish sufficient and suitable 
cars for transportation have been amended 
so as to limit the requirement to railroad 


corporations. A provision making carriers 
liable for delay in transit due to negligence 
is amended by striking out an allowance 
for special damage in cases where the 
notified of the reasons for 
requiring prompt delivery. No railroad 
corporation, street-railway company or 
common carrier is to be allowed to begin 
the construction of a railroad or any exten- 
sion thereof, or to operate any franchise or 
right under any provision of the railroad 
law not heretofore lawfully exercised, with- 
out having first obtained the permission 
and approval of the proper commission. 
A closely similar provision is made in 
regard to gas companies and electrical 
corporations, though as respects these the 
approval of the commission is requisite 
to the exercise of rights or privileges under 
any franchise heretofore granted but not 
actually exercised. It is made the duty 
of the commission before granting authority 
to inquire as to the necessity of the 
service to be furnished by any such cor- 
poration and as to the intentions and 
good faith of the corporation and its 
officers. Municipalities are not to operate 
for other than municipal purposes any 
works for the manufacture and supplying 
of gas or electricity for lighting purposes 
without a certificate of authority granted 
by the commission. 


carrier is 


Under the bill no railroad corporation 
is to be alldwed hereafter to purchase or 
hold any part of the capital stock of any 
railroad or street railroad corporation 
organized under existing laws unless 
authorized to do so by the commission, 
and save where stock shal! be tran§ferred 
or held for the purpose of collateral 
security only with the consent of the com- 
mission empowered to give such consent, 
no other stock corporation of any descrip- 
tion is to have more than Io per cent. 
of the total stock of any railroad or street 
railroad. No stocks, bonds, notes or other 
evidences of indebtedness payable at periods 
of more than twelve months after the date 
thereof are to be issued by any railroad or 
street railroad corporation organized, or 
existing or hereafter incorporated under 
or by virtue of the laws of the state of 
New York except when necessary for the 
acquisition, construction, completion, ex- 
tension or improvement of its property or 
facilities, or for the improvement or main- 
tenance of its service, or for the discharge 
or refunding of its lawful obligations, until 
an order authorizing such issue is secured 
from the proper commission. A provision 
similar to this is made in reference to gas 
and electrical companies. 


Touching rates, it is provided that when- 
ever either commission shall find, after 
a hearing upon a complaint made as pro- 
vided in the act, that the rates, fares or 
charges demanded or collected by any car- 
rier or railroad corporation subject to its 
jurisdiction for the transportation of per- 
sons, freight or property within the state, 
or the regulations or practices of such 
carrier or corporation affecting such rates, 
are unjust, unreasonable, unjustly discrim- 
inatory or unduly preferential, the com- 
mission shall determine the just and 
reasonable rates, fares and charges to be 
thereafter observed, and shall fix the 
same by order to be served upon the 
carrier or corporation. Every order of 
a commission must take effect at a time 
therein specified and continue in ferce 


for a period therein designated unless 
earlier modified or abrogated by the 
commission, or found to be unauthorized 
by law or in violation of the Constitution of 
the United States. The commissions are 
given very complete powers to conduct 
investigations, to prescribe the form of 
annual reports, to order the making of 
necessary repairs and alterations, to 
examine the books and records of all 
corporati2ns subject to their jurisdiction, 
and to recommend the enactment of such 
legislation with respect to any matter 
within their jurisdiction as they deem wise 
or necessary in the public interest. 

It is, of course, apparent that the powers 
conferred upon the public service commis- 
sions would render some existing bodies 
superfluous, and accordingly the bill in 
terms abolishes the board of railroad com- 
missioners, the commission of gas and 
electricity, the board of rapid transit com- 
missioners, and the offices of inspector and 
deputy inspectors of gas meters. 

The powers of the commissions over 
witnesses subpcenaed to attend before them 
are broad. Witnesses refusing to attend 
or to be examined, or to answer questions 
or produce documents, are declared guilty 
of a misdemeanor, for which they may be 
prosecuted, or the commission may obtain 
an order of the Supreme Court to compel 
a witness to answer a material question, 
and a refusal to obey such an order may 
be punished as a contempt. No witness 
will be excused from testifying upon the 
ground that his evidence may tend to 
incriminate him or subject him to a penalty 
or forfeiture, but no witness so testifying 
is to be prosecuted or punished for any 
act concerning which he shall have testified. 

The bill is still being widely discussed 
by the various corporate interests affected, 
by boards of trade and by civic organiza- 
tions, as well as by individual citizens. So 
far as it has found expression, opinion seems 
to be divided upon the measure, which 
by many is looked upon as imposing too 
large a degree of government control. It 
is likely that it will have to be still further 
modified before it can pass the legislature. 





DECREASE IN APRIL BANK 
CLEARINGS. 

Stagnation in stock speculation at the 
metropolis is largely chargeable for the 
heavy decrease in the aggregate of April 
clearings from that of March and for the 
smaller decreases shown as compared with 
April one and two years ago. Outside of 
New York the clearings are still heavily in 
excess of all preceding years, but a small 
decrease is shown from March this year. 
Part of the gain over last year outside of 
New York is, of course, due to the absence 
of complete clearings totals at San Fran- 
cisco in April last year, but even allowing 
for this a sum equal to the aggregate at 
that city in April this year, there is still a 
very heavy gain shown in the April and 
four months’ totals over a year ago outside 
of New York. 

The total clearings at ninety-seven cities 
for April aggregated $12,536,662,604, a 
decrease of 13.7 per cent. from March, 


‘and of 2.1 per cent. from April a year 


ago. New York City contributed $7,667,- 
528,614 of this sum, a decrease of 19.5 per 
cent. from March, and 10.2 per cent. from 


April a year ago. Some light on this latter 
decrease can be had by examining the 
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BANK CLEARINGS AT 114 CITIES FOR APRIL AND FOUR MONTHS, 1907 AND 1906. 





CLEARING HOUSES. 


Boston ..... as ows cace stivwdatiedeetearccaes) 
Providence ......... 
WTAYHONG een een: doe 
New Haven .. 
Portland, Me...... 
Springfield, Mass..... 
Worcester... temccesuccs 
Woll'River! ce cercsascasecs 
New Bedford > c-< J. nncacvccses 
Lowell rece scas cate coos ceumcsccdscs’ 
EiGlyoke Seas. 226s ets, coatiadeoeextieecns 















RBNBGSIDING Se pens canescens 
Pittsburgh ..... .. 
BU Galo ss oxo sce, 
IBA Y icicle a n= 
Rochester .... ...... 

eyEsCuse penawentecctcea cess 
Wilmington, Del.... .......-- 
Wilkes-Barre, Pa........-....- 
RIN URE Ye Bcbic ccc Scetav.sscos 
SOBER A Soca 0c schemas ance 
Binghamton ~...--.------s-0- 


Peta SNIGdIC! - toita(os\aic sate cade anise n see 


Cincinnati’ ..=..... 
Cleveland ........ 
Detroit ..... 

Louisville 
Indianapolis 
(65 SER: 2 
OIeUMiuts caer sco. .cnen se 
Grand mapids 9. 06 << <e<--+<~ 
DRVIOM as cacwie'n 5 
Evansville 
Kalamazoo, Mich.....-.-.- 
Fort Wayne, Ind.......---.- 
MEPL levsinnosas<ces-- >= 
Youngstown .........----.- 
(AOE - ee E 
Ganton, Ohio --............ 
South Bend, Ind.. 
Springfield, Ohio. -. 
Mansfield, Ohio........-- 
Jackson, Mich .... 
Ann Arbor 





SE Ota, WINNIE» <cgag a icccensscae ee eee 


CHICAGO foe ac acc qeecscnns omnes cwesencesncs 
Minneapolis ..-..-.. ----- Se 
Ong Nae ets se sinahnnarsice 
Milwaukee. o5.-.2.5 <cackue= 
BSE ete an snc araimscsiniwiaine' a= 
PEON Asap. nace: oa 
Des Moines.....-- 
Sioux City.......- 
Davenport ......... < 

Sproeueld, Wes. seo. ..-.- 
(od Se A eer 
Cedar Rapids 
MargopNewDocn ets. aces ne 
Bloomington, Ill. .....-..--- 
Wuincy, tlle. ess s- seas. '-= 
Sioux Falls, S. D.....--...- 
Decatur, Ill. .-.... 
Fremont, Neb...-. 
Jacksonville, Ill....-....--- 
Lincoln, Neb. § 














Total, Northwestern......-..---- ene ans 


Spelbguibees do ncmecccse- 
Kansas City..7-33.-.....-=- 
Fort Worth 
mle) UGE ISU Se eee oes 
Wichitdieeesesas secep=o-scm 
MODEMS see ocean aoe eoeaae 
PEOUSION® toc sen. Keenan oe 
NREL haa Sas cone ciacencs ssacne couse s 


Total, Southwestern. - -. 


Baltimore <. 64-20. -cc0ce-.- 
Near reanGe scence cos cweescccese 
Washington .... 
Mlenmphis sees: s+c<--s6~- -~ 
SB VEMEAN cots csc aele cin acccice 
PACUCICE SE SSE Se eee 
Nashville.....-.- 
Norfolk ....-.- 
Birmingham .. 
Augusta, G; 
Mobile . .-. 
Knoxville .o2.--<5 s.<20 
Charleston, S C... 
KChattanooga .56.-<.« 2+. 
Jacksonville, Fla.....-. Jceeneo een 
Wheeling, W. Va..-.-.- 
MIRED sie cine ooo ones wien cdcens cscuseceance 
Mrederick, Md s..dsccc00. coccesscaverecnces 


Total, Southern 


San Francisco........0- 
Los Angeles ..-........ 
Meattlcwec a tassi<ceean 
Denver ..-.. 
Salt Lake City. 
Portland, Ore. ......-.- 
Spokane, Wash...-. .-- 
PLSROUIE. piv wisns a amielc eas 


IETS CE ean ae 


Total) Fat-westermycoscesap sccescecccccs 
(GRAND LOTAL, UaSs ceeeensaeqscecusous 
Outside New York ..... 


Montreal... -- <<. cenem 
PLOrOntO Sccs+ssecnarres 
Winnipeg 
Ottawa ..... 
Vancouver, 
Mlalifax ceasce- ee - os 








St. John, N. B 
EONOOG spance cusaus + -0>-aamun 
Victoria, B. C 
Calgary §.-. 
(edmontGH ) se teelncscos-+-cemmeese ess 





April 
1907 1906 

$727,561,287 $680, 352,575 
32,981,800 32,242,600 
16,976,312 14,318,015 
11,472,291 10, 333,868 
75795,989 7,826,791 
9,871,487 8,492,054 
7,653,661 71203,436 
4,521,709 4,113,025 
31359,923 2,597; 204 
2,340,577 1,977,179 
2,306,329 1,964,876 
826,832,365 773,421,614 
7,667,528, 614 8,543,235,507 
642,208,678 623,754,527 
250, 6c 2,941 220,815,243 
38,064,298 32,549,579 
32,291,051 22,934,345 
15,839,666 17,366,473 
8,428,634 810,298 
6,104,142 51542,984 
5,431,339 4,561,336 
39123739 2,525,274 
2,252,989 2,296,638 
2,465,500 2,272,000 
8,674,341, 591 9,484,655,264 
125,238,950 109,622,350 
76,268,628 69,585,870 
56,141,312 54,055,547 
56,030,981 52,249,866 
32,615,304 26,490,867 
25,390,200 20,191,6 0 
18,938,875 16,367,502 
10,632,479 9,280, 366 
95579764 8,648,982 
8,181,053 71331,568 
3,987,933 3,821,032 
353545308 3,038,256 
2,631,506 2,884,346 
3,381,775 2,760,688 
2,964,905 2,422,800 
2,821,487 2,343,407 
2,090,834 1,586,632 
1,893,514 1,544,377 
1,712,568 1,502,643 
1,370,55¢ 1,131,996 
589,429 518,930 
445,816,421 3975379625 
1,026, 743,176 870,623,641 
86,835,951 €8, 106,788 
46,013,452 38,111,839 
44,330,313 36,131,412 
38,884,680 31,425,413 
12,036,968 11,102,566 
13,359,221 11,269,753 
9,899, to2 7,961,937 
5,635,343 5y45,127 
3,609, t09 3,363,534 
2,938,687 2,708,903 
3,086,597 2,347,252 
2,454,606 1,932,885 
2,025,461 1,929,903 
1,945,368 1,808,253 
1,964,617 3,441,400 
1,575,506 1,251,084 
1,135,277 1,020,648 
1,043,593 954,686 

5,278,181 wae 
1,305,497,027 1,093,906,854 
258,310,271 236,468,066 
133,783,893 995745413 
29,313,010 21,539,430 
25,142,273 20,882,518 
6,047,635 4,458,213 
4,493,806 3,560,560 
80,222,283 73,058,048 
56,743,000 48,915,000 
457,090, 888 386,654,206 
121,630,034 118,963,466 
73,906, 491 72,642,304 
26,287,302 22,226,565 
26,733,888 24,387,544 
20,357,589 1953535357 
13,706,744 16,399,451 
20,802,221 17,819,499 
17,328,072 21,597,063 
11,798,538 9,373,678 
10,051,658 8,153,171 
5,862,446 75350, 781 
8,386,615 6,105,335 
7,071,893 53996,936 
5,839,384 55153)534 
028,907 5,601,774 
7095597 5,760,586 
5,078,806 4)542,376 
2,883,821 2,442,847 
1,109,646 1,010,185 
391,959,652 374,881,052 
198,035,735 t 107,847,591 
56,386,216 50,028,946 
41,052,314 38,771,094 
32,652,732 26,554,425 
25,672,644 21,523,455 
32,110,628 19,405,289 
24,721,549 17,030,301 
19,995,215 15,909,098 
3,897,627 392725477 

13,947,055 wene 
435,124,660 300,342,676 
12, 536,662,604 12,814,241,291 
4,869,133,990 45271,005,724 
117,054,598 107,582,686 
101,544,017 88,218,819 
45,613,128 331959,258 
12,136,665 9,925,583 
14,860,703 9,102,435 
6,870,332 6,423,333 
7:9759145 6,377,196 
71233508 5,660,152 
59315,975 4,282,298 
51925,393 413775974 
4,554,411 3,272,726 

6,148,906 Aaa 

3,867,017 teire 
328,183,035 279,182,460 








Four months 
1907 1906 

$3,054,672,680 | $2,858,429,554 
137,472,200 135,588,900 
65,309,813 59,704,083 
43,844,269 40,330,720 
30,599,802 31,561,266 
36,442,989 30, 704,809 
28,421,175 27,633,802 
19,660,926 16,939,293 
12,651,034 10,600,721 
8,729,150 8,194,915 
8,912,052 7,836,455 
31446,716,690 3»227,524,518 
34,198,987,076 | 36,483,093,957 
2,484, 380,246 2,546,498,099 
947,647,455 908,414,867 
144,090,757 124,238,224 
127,742,563 88,277,473 
63,054,285 67,317,839 
34,060,457 27,187,612 
23,569,789 22,522,566 
20,433,482 18,159,469 
11,828,756 10,499,779 
8,598,734 8,899,947 
9,092,407 9,330,900 
38,074,086,000 | 40,314,440,732 
483,734,750 441,111,000 
293,725,968 261,146,060 
226,507,458 208,918,625 
233,456,962 229,443, 161 
137,122,954 111,913,507 
96,116,200 92,039, 6co 
72,791,552 68,987,226 
40,983,746 37,556,300 
37)373:177 33,549,863 
32,859,761 28,124,790 
17,364,897 15,184,230 
13,540,133 12,615,164 
12,265,450 12,784,172 
13,144,061 11,820,343 
11,897,582 9,150,400 
9,640,311 8,087,636 
7:972,799 7,062,418 
71505,843 7929443 
6,225,813 5,871,905 
5,157,822 3,983,003 
2,348,402 2,150,921 
1,761, 795,632 1,606, 509,767 
4,061,067, 491 3,610,915,312 
318,271,768 290,260,094 
186,925,607 162,071,168 
185,710,318 158,989,765 
145,303,753 122,392,130 
50,111,501 55,888,735 
53,647,901 46,872,322 
38,683,864 31,945,026 
22,234,958 19,595,292 
14,981,725 14,402,641 
11,383,945 9,859,583 
12,338,920 10, 416,832 
8,897,466 8,261,343 
9,046,405 952773540 
8,749,433 711715730 
7,509,018 5,872,898 
6,710,519 5»435,204 
5»721,960 4,699,187 
45,579,087 4,695,697 

22,279,481 Sage 
51151,935,639 45579,023, 159 
1,062,009,031 998,899,553 
529,025,674 420,727,936 
131,964,050 95,099,634 
T01,950,961 88,690,191 
23,074,717 17,936,594 
16,793,777 14,916,110 
377,838,232 302,288,995 
247,313,000 198,113,000 
1,864,818,210 1,636,270,018 
500,693,970 481,685,104 
349,671,206 348,944,062 
108,190,713 102,303,113 
105,736,244 97,521,583 
88,213,635 93,546,810 
69,990,256 69,753,674 
91,344,298 77:787;796 
71,571,886 775310,716 
46,624,890 36,882,871 
38,798, 480 32,202,369 
28,979,679 27,418,455 
31,994,416 26,865,935 
27,840,972 25,274,085 
24,255,084 23,687,315 
24,268,352 22,057,968 
26,731,283 22,749,550 
18,229,147 17,9571323 
12,462,908 10,091,566 
3»492,579 3,464,286 
1,669,090, 598 1,597)485,181 
797,490,675 $649,305,012 
224,205,277 193,335,021 
155,931,007 158,346,135 
130,669,689 110,276,435 
100,476,192 95,719,524 
117,163,968 78,908,608 
89,166,658 63,811,771 
76,996,865 63,786,532 
14,567,826 12,792,301 

61,945,746 soe 
1,706, 488,157 1,426,272,339 
53:674,930,926 | 54,387,525,714 
19,475)943,850 | 17,904,43%5757 
4775945,035 478,523,417 
413,824,610 380,040, 330 
166, 500,898 127,000,027 
49,225,314 49,045,135 
5554515744 341349,915 
28,174,221 28,138,482 
29,870,284 275477)847 
27,614,170 22,523,834 
20,211,090 17,620,435 
21,624,907 17,804,301 
16,274,249 13,551,392 

22,373,511 U ewes 

14,614,473 eee 
1, 306,716,522 1,187,066, 115 

















figures of stock and bond transactions in 
April this year and last. It is found, for 
instance, that sales of stocks in April were 
40 per cent. smaller than in March, and 
bond sales were 20 per cent. smaller, while 
as compared with April, 1906, stock sales 
show a decrease of 20 per cent. and bonds 
a loss of 31 per cent. 

Outside of New York the clearings, as 
above intimated, make a much better show- 
ing. The aggregate at ninety-six cities for 
April was $4,869,133,990, a decrease of 
2 per cent. from March, but a gain of 14 
per cent. over April last year. Following 
are the aggregates of clearings monthly at 
all cities, compared with the same periods 


in five preceding years: ; 
[Six figures omitted.] 





1907 1906 1905 1904 1903 1902 

eo Saases $14,911 $16,245 $11,785 $9,364 $11,032 $r0,576 
b 11,692 12,390 10,599 ©7,664 8,420 8,328 
14,533 12,923 12,855 8,335 9,533 8,884 

12,536 12,814 12,672 8,267 9,530 10,881 

ene 13,133. 11,988 8,171 9,073 10,348 

12,156 10,756 8,016 9,386 8,177 

11,569 10,806 8,625 9,724 10,139 

13,01r 10,846 7,968 7,888 8,906 

12,410 10,804 8,785 7,625 10,106 

14,410 12,538 11,439 9,11 11,297 

13,525 13,057 12,443 8,105 10,032 

14,182 14,361 12,738 9,225 9,810 


The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 


as follows: 
[Six figures omitted.] 
New York City Outside New York 


1907 1906 1905 1902 1907 1906 1905 1902 
Jan ...$9,638 $11,238 $7,735 $6,929 $5,273 $5,007 $4,050 $3,634 
Feb. .. 7,33t 8,324 7,118 5,348 4,362 4,066 3,480 2,977 
Mar... 9,562 8,377 8,731 5,506 4,071 4,545 4,124 3,377 
April.. 7,667 8,543 8,681 7,352 4,859 4,271 3,991 3,526 
May... ..-. 8,793: 7,884 6,805 .... 4,340 4,104 3,541 
June... ..-. 7,816 6,735 4,967 ---- 4,340 4,020 3,207 
July... -. - 7,256 6,839 6,593 ---- 4,312 3,967 3,546 
Aug... ..-. 8,833 6,980 5,816 -... 4,178 3,865 3,087 
Sept... -.-. 8,314 6,859 6,804 4,097 3,944 3,300 
Oct.... -.-. 9,344 8,026 7,496 5,066 4,512 3,799 
Nov... .... 8,607 8,542 6,539 ---- 4,917 4,514 3,495 
Dec... ..-. 9,228 9,689 6,166 .... 4,954 4,671 3,668 


Following will be found the gains or 
losses, by groups, shown in April and the 
four months, as compared with the same 
periods a year ago: 


April Four months 
New Bagland?....-..c...- Increase 7.0 Increase 6.7 
Middle=se. sos tumet ese caeee Decrease 8.5 Decrease 5.5 
Wester 292 -. 2 <b coer one Increase 12.2 Increase 9.6 
Northwestern..........---- Increase 18.7. Increase 12.4 
Southwestern’. -....2....5.. Increase 18.2 Increase 13.9 
Southeric... -ceseeeeccns one Increase 4.5 Increase 4.5 
Par-westérii: ...5..5.saccses Increase *44.8 Increase 19.6 
Total, United States....... Decrease 2.1 Decrease 1.3 
New York City ......0<ce=< Decrease 10.2 Decrease 6.2 
Outside New York.......-.. Increase 14.0 Increase 8.7 
Canadiatices eee teen Increase 17.5 Increase 10.0 


* San Francisco’s figures only partial last year. 

The total clearings at ninety-seven cities 
for four months aggregate $5 3,674,930,926, 
a decrease of 1.3 per cent. from the same 
period of 1906. New York City contrib- 
uted $34,198,987,076 of this, a decrease 
of 6.2 per cent. from last year, while the 
aggregate for ninety-six cities outside of 
this city was $19,475,943,850, a gain of 
8.7 per cent. over 1906. 

Canadian clearings for April aggregate 
$328,183,035, a gain of 17.5 per cent. 
over April, 1906, while the total for four 
months was $1,306,716,522, a gain of 10 
per cent over last year. 


A CRITICAL PERIOD FOR THE DUMA. 

The Russian Duma has been sailing in 
troubled waters lately. In part this has 
been due to conditions existing without 
that body, and in part to incidents occurring 
within it. A couple of weeks ago the well- 
known Russian publicist, M. de Martens, 
voiced in a long letter to a London journal 
the belief that the present parliament was 
unfit to work successfully for the benefit of 
the Russian nation and could not advance 
the country in the direction of a constitu- 
tional system of government. He based 
his belief in part upon the ground that a 
legislative assembly which took no action 
in disapproval of assassination and enjoyed 
only expressions of discontent could not 


* Contains other items than clearings, hence excluded from totals. f Figures so far as available. t Corrected as far| discuss needful reforms or construct new 


as possible. 


§ Not included in totals because of incomplete comparisons. 


order in the state. The sole apparent 
object of the majority, he declared, was to 
overthrow the government by any means 
in its power. There were, he said, no 
leaders either of the majority or the 
minority in the Duma. He expressed the 
conviction that its dissolution was inevitable 
and was only a question of time. 

It seems likely that in expressing these 
views M. de Martens reflected the senti- 
ments of a certain element of public 
opinion in Russia. It is known that for 
some time the Czar has been in receipt 
of appeals, doubtless from reactionary 
for a dissolution of the Duma. 
For the time at least the Czar postponed 
the taking of any such drastic action as 
was suggested by these advisers. Indeed, 
ate an with M. Golovin, the 
president of the Duma, some ten daysago, 
the Czar apparently dispelled any fears 
that the former may have entertained 
about the likelihood of a_ dissolution, 
though the Czar frankly questioned the 
impartiality of M. Golovin and referred to 
certain speeches which he said should not 
have been permitted by the 
officer. 

Within the Duma itself a strong feeling 
of antagonism to the government was 
produced by the revelations regarding the 
treatment of prisoners at Riga, and this 
feeling found expression in speeches to 
which exception was taken by the ministers 
in view of the fact that they had declared 
that the government would not overlook 
crimes committed by officials. 
especially irritating to the government 
was the introduction of a bill establishing 
for Poland a separate Diet and a semi- 
independent administrative system, with an 
independent and a_ separate 
budget. This bill was opposed, it is true, 
by the Constitutional Democrats, who 


sources, 


interview 


presiding 


An incident 


treasury 





declared that its adoption would involve the 
dissolution of the Duma, but none the 
less it is counted among the influences 
which may affect the ultimate action of 
the government. 

_ Nothing that has happened since the 
meeting of the Duma, however, came so 
near to precipitating a crisis as the attack 
made upon the army and the government 
by the Socialist member M. Zuraboff in 
a speech delivered on Monday, in the course 
of a debate on the bill fixing the number 
of recruits to be called to the colors. 
Zuraboff declared that under an autocratic 
form of government the army was worth- 
less except against the people, and was 
beaten whenever it engaged in a foreign 
war. After this speech the ministers with- 
drew, serving notice on M. Golovin that 
unless the offensive expressions were re- 
tracted by M. Zuraboff and the rule pro- 
viding for temporary suspension applied 
against him, they would sever all relations 
with the Duma. President Golovin was 
only able to meet this demand in part 
owing to the support by the Socialists of 
their colleague, but he rebuked Zuraboft 
and declared him suspended. 


The incident led to serious friction in 
the Cabinet. Strong pressure seems to 
have been exerted to have the Duma dis- 
solved, and it is said that a ukase for that 
purpose was presented for the Czar’s signa- 
ture. Premier Stolypin, 
ceeded in preventing this course being 
taken, at least for the time, though dis- 
|solution was urged by many influential 


however, suc- 
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persons outside the Cabinet Council. 
Meanwhile President Golovin ‘made a full 
apology on behalf of the House, declaring 
that he considered it to be his duty to 
announce that the House regarded the 
army, which was true to the fatherland 
and whose supreme head was the Czar, as 
deserving of all respect and gratitude. 
The Duma then passed the recruiting bill 
by a narrow majority, though it adopted a 
resolution setting forth the necessity of 
reducing next year the number of men to 
be called to the colors. With this episode 
the immediate danger of dissolution passed, 
but the course of recent events has been 
such as to indicate that it is only by con- 
servative action on the part of the Duma 
and its leaders that the second Russian 
parliament will be able to escape the fate 
of the first one. 





UNITED STATES STEEL’S MARCH 
QUARTER. 

No particular disappointment was ex- 
perienced in stock-market circles on ac- 
count of the failure of the United States 
Steel Corporation’s directors to increase 
the quarterly dividend upon the common 
stock of that organization when they met 
for the purpose of acting upon the common 
and preferred dividends on last Tuesday. 
In view of the enormous earnings of the 
concern during 1906, and the fact that the 
surplus account, in spite of exceedingly 
liberal appropriations for depreciation and 
for the extension of old and the building 
of new plants, is now in excess of 
$100,000,000, it has been argued that 


the common stockholders of the cor- 
poration were legitimately entitled to 
more liberal treatment in regard to 
the distribution of profits. The hope, 


however, that instead of another % per 
cent. quarterly payment upon the common 
stock, the rate might be raised to 1 per 
cent., thus putting the stock upon a 4 
per cent. annual basis, was not general, 
it being felt that such action would be 
deemed to show a lack of conservatism. 
After the meeting it was indeed stated that 
the failure of the directors to make any 
change in the common dividend was due 
mainly to the further large appropriation 
for additional construction, amounting to 
$14,500,000 for the quarter ending March 
31, this amount¢comparing with $10,500,- 
ooo charged to the same account in the 
corresponding three months a year ago, 
and only $3,300,000 in the March quarter 
of 1905. 

At the same time the quarterly state- 
ment of earnings and the figures in relation 
to the amount of unfilled orders on hand 
on March 31 ereated an exceedingly good 
The statement for the three 
months, as compared with the results for 
the similar periods in the two preceding 
years, is as follows: 


impression. 












































March quarter, 1907 1906 1905 
Net earnings........... $39,122,492 $35,634,490 $23,025,896 
Sinking fund subsidiary 

cos, and depreciation. 4,154,521 4,325,608 3,910,607 
Reserve fund, special 

replacement fund, etc. 1,000,000 3,000,000 

Balance «iccc. 522. 33,967,971 29,308,882 19,115,289 
Int.onU.S.Steelbonds 5,685,615 5,741,671 5,796,783. 
Balante: caste c<se 28,282,356 23,567,211 13,318,506 
Sinking fund U.S. Steel 
bonds. gout cs cee re gees 1,251,348 1,195,292 1,140,180 
Balance. .-sceccause 27,031,008 22,374,919 12,178,326 
Preferred dividend ..... 6,304,919 6,304,919 6,304,919 
Balaneé <2... sc 2246 20,726,089 16,067,009 — 5,873,407 
Common dividend...... 2,541,513 acne erat 
Surplus. --. 225 <=<<ss 18,184,576 16,067,000 5,873,407 
Appro’ns for additional 
construction, etc ..... 14,500,000 10,500,000 3,300,000 
Surplus for quarter. 3,684,576 5,567,000 2,5731407 





In respect to earnings the above is the 
best showing which the United States 
Steel Corporation has made in the March 
quarter since its organization. The $39,- 
122,492 for the period just ended repre- 
sents an expansion of three times the 
earnings for the corresponding quarter in 
1904, when the total was only $13,445,235, 
and it is also to be considered that these 
results were attained in the present instance 
notwithstanding the fact that during a 
portion of the time severe floods in the 
Ohio valley and elsewhere interfered with 
the workings of various plants, and would 
furnish adequate reason for a diminution 
rather than an increase in the earnings of 
the corporation. It is also pointed out 
that the total net earnings would doubtless 
have run above $40,000,000 for the quarter 
were it not for the fact that the conserva- 
tism of the management has led it to make 
an important change in its accounting 
methods, whereby renewals of certain kinds 
of plants, such as blast furnaces, which 
occur at irregular now 
included in operating expenses and are 
not charged to extraordinary expenditures. 

One of the most satisfactory features of 
the showing is the statement in regard to 
the amount of unfilled orders on hand on 
March 31, which compares with preceding 
periods as follows, in tons: 


intervals, are 


September 30, 1904. 3,027,436 
June 30, (904 ...--. 3,192,277 
March 31, 1904..-.- 4,136,961 
December 31, 1903 3,215,123 
September 30, 1903. 3,278,742 
June 30, 1903 ....-. 4,666,578 
March 31, 1903..... 5,410,719 
December 31, 1902 5,347,523 
September 30, 1902. 4,843,007 
June 30, 1902 45,791,993 


March 31, 1907--... 8,042,858 
December 31, 1996. 8,489,718 
September 30, 1906. 7,936,884 
June 30, 1906 ...... 6,809,589 
March 31, 1906..... 8,018,712 
December 31, 1905. 7,605,086 
September 30, 1905. 3,865,377 
June 30, 1905 ...... 4,820,655 
March 31, 1905..... 5,579,560 
December 31, 1904. 4,696,203 


It will be seen that the orders on March 31 
aggregated 8,043,858 tons, which com- 
pares with 8,018,712 tons on March 31, 
1906, and which, although there was a 
falling off from the high-water mark of 
8,489,718 tons on December 31, 1906, 
would seem to indicate that. the demand 
for iron and steel in their different forms is 
holding up remarkably well, considering 
the season and the contraction naturally 
to be looked for during that period. 





EDITORIAL NOTES. 


Mr. M. E. Ingalls, chairman of the Big 
Four System, has made an_ interesting 
contribution to the growing mass of com- 
ment upon the railroad agitation, in the 
form of an address which he made before 
the Traffic Club of Pittsburgh, an organiza- 
tion composed of both railroad officials 
and all classes of shippers of freight. In 
reviewing the conditions, legislative and 
otherwise, which have led up to the pres- 
ent situation, Mr. Ingalls advanced the 
opinion that railroad interests might as 
well make up their minds that the railways 
are no longer a private industry, and that 
the managers of such organizations must 
submit to the law and comply with its 
requirements. The prevalence of secret 
rebates which were so commonly em- 
ployed and the underhand agreements 
between the companies, in the absence 
of power to make public compacts, 
were touched upon in the address as the 
result of the interstate commerce act 
and the Sherman law. Furthermore, the 
speaker said that owing to the taxation 
of railway securities in different states, 
such obligations found their way into 
Wall street and passed into the control 





twenty-five times the original capital. 


!convertible bonds, 


of financial cliques, the outcome being the 
institution of the community-of-interests 
idea and the efforts by a comparatively 


few individuals to secure control of a very: 


large part of the important railroad lines 
of the country. Instead of improving 
their lines, railroad managements in many 
cases devoted a large part of their 
income and credit to buying other com- 
panies, or to increasing their dividends so 
that prices for their stock could be ad- 
vanced with a view to making them sell 
with greater facility. These tendencies 
finally culminated in the celebrated North- 
ern Securities case and formed the basis 
for the agitation which is now so rife in 
the national and state legislatures. It was 
also strongly insisted in the address that 
there should be legislation giving authority 
to the railroads to make agreements be- 
tween themselves of a public character 
subject to the approval of the Interstate 
Commerce Commission, while the idea was 
also advanced that legislation should be 
provided whereby new lines should not be 
built or stocks and bonds be issued without 
the authority of the Interstate Commission. 


For some time past the stockholders 
of the different express companies have 
shown a tendency to insist upon a more 
liberal distribution of the profits of such 
An instance of this was afforded 
by the recent contest between some of the 
outside stockholders of the Wells Fargo 
Company and its management. The 
general impression on all sides is that the 
express organizations have all profited 
enormously from the activity of business 
and the increase in their traffic arising 
therefrom. A somewhat disagreeable 
surprise was therefore occasioned by the 
letter, which has been made _ public 
this week, addressed by T. C. Platt, 
the president of the United States Express 
Company, to certain stockholders who were 
agitating for an increase in the present 4 
per cent. dividends paid by that organiza- 
tion, the claim being advanced that the 
cash assets of the company were at least 
In 
the answering letter it is stated by the 
management that the real estate and assets 
of the company do not amount to more 
than its nominal $10,000,000 of share 
capital, that it has no surplus over this 
available for distribution, and that the 
character of the business, involving con- 
tracts with railways which require it to 
pay the latter a certain guaranteed per- 
centage of gross express earnings, renders it 
necessary to accumulate a fund sufficient to 
protect the stockholders against personal 
liability. In addition to this increased pay- 
ment to railways, higher labor and ad- 
vances in cost of supplies have kept net 
earnings down to about 5 per cent. of the 
gross receipts. It is furthermore stated 
that in 1906, while the increase in earn- 
ings over those of the preceding year was 
$1,552,000, it paid $860,000 more for 
labor and $1,161,000 more to the railroads 
over which it operates. 


concerns, 


After several alleged denials that a new 
issue of Atchison bonds was under con- 
sideration, the management of that rail- 
way system on Wednesday surprised Wall 
street by announcing that it would offer its 
stockholders the privilege of subscribing at 
par for $26,000,000 of 5 per cent. ten-year 
Under the terms of 





the offer payment on subscriptions for 
these new securities is to be made in in- 
stallments, the last of which falls due in 
June, 1908. While no statement is forth- 
coming as to the purpose for which this 
amount of additional capital is required, 
it is. generally understood that the 
extension and improvement work which the 
Atchison had under way or fully planned, 
together with the constant requirements 
for new equipment by that system, ren- 
dered it probable that some method of 
raising a considerable sum would be de- 
vised. The chief interest in the matter, 
however, resides in the fact that the 
Atchison Company has found it necessary 
to pay as high a rate as 5 per cent. upon 
the present issue, although, as might be 
expected, the effect of the announcement 
has been to depress the market value 
not only of its common stock, but 
also of the 4 per cent. convertible bonds, 
which had been issued in the last 
two years and which were selling at 
a little above par. Money market con- 
ditions, however, made it impracticable for 
the company to put out a security which 
would prove attractive unless a relatively 
higher rate of interest were offered thereon, 
and it is apparently assumed that the issue 
will be taken by the stockholders, as there 
does not seem to have been any provision 
made for an underwriting syndicate. 


Severe as was the castigation which 
speculative interests received from the 
recent liquidation and enormous declines 
in prices for stocks, it would seem that 
Wall street has not lost its appetite for 
mysteries which seem calculated to cause 
advances in - quotations for prominent 
securities. During the past fortnight this 
has received illustration from the very 
marked advance in Union Pacific shares. 
That stock, in fact, has been once more 
the pivot upon which the entire market 
revolved, while its rise has had a great deal 
to do with creating the advancing tendency 
which developed in other portions of the 
share list, thus negativing the impression, 
so generally prevailing after the recovery 
from the break in the market during March, 
that there would be a period not only of 
dullness and speculative inactivity on the 
part of the public, but a further gradual 
decline in prices toward a lower level. In 
this instance the course of Union Pacific 
has apparently been the result of the same 
kind of out-and-out manipulation by power- 
ful operators to which it has been so many 
times subjected in recent years. As a 
basis for these proceedings, it has, however, 
been given out that the management of 
the company contemplate important steps 
calculated to place the company in a better 
position than it now occupies as regards its 
holdings of securities of other companies, 
and at the same time give its stockholders 
whatever advantages can be derived from 
the ownership of large blocks of stocks 
of companies which are in no sense parts 
of its own system. Much criticism has 
been passed upon the managers of the 
Union Pacific for converting it into a 
financial organization or investment con- 
cern instead of adhering strictly to its 
original purpose as a railroad organiza- 
tion. The story which now finds cir- 
culation in the street is that its holdings 
of Southern Pacific, Atchison, Baltimore 
& Ohio and other railways are to be 
transferred to a holding company. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 

Railroad Company’s Liability—Fencing. 

The Supreme Court of Minnesota held, in the 
case of Coe vs. Northern Pacific Railway Com- 
pany, that the liability of a railway company for 
failure to maintain its right-of-way fence in good 
repair is measured by the rules of ordinary care 
and prudence, and that while the obligation to 
construct the fence as required by statute is 
absolute, yet when it is once constructed in com- 
pliance with law the company is only bound to the 
exercise of reasonable care in maintaining it. 


Railroad—Fires—Trainmen’s Duty. 

The Supreme Court of Indiana held, in the 
recent case of The Pittsburgh, Cincinnati, Chicago 
& St. Louis Railway Company, that it is not 
necessarily negligence for the crew of a local freight 
train to fail to stop and put outa fire burning on 
premises adjoining the railroad right of way, where 
fire has been thrown by a locomotive in the proper 
conduct of the railroad business without negligence 
of the railroad company or its employees. The 
court said that the primary duty of a railroad is to 
the state, and that the first duty of its trainmen 
is to operate its cars on schedule time without 
stopping to put out fires. 


Telephone—Removal—Damages. 

In the case of Evans vs. Eastern Kentucky Tele- 
phone & Telegraph Company, decided by the 
Kentucky Court of Appeals, it appeared that a 
patron of a telegraph company notified the com- 
pany to remove the box and wires from his house, 
and that the company removed the box, but left the 
wires so exposed that they were struck by lightning, 
damaging the house. In an action by the owner 
of the house for damages, the court held that it 
was a question for the jury whether the company 
had used such care as might be reasonably ex- 
pected of a person of ordinary prudence in failing 
to remove the wires, and whether the plaintiff by 
his want of care contributed to the loss by suffering 
the wires to remain in the house, when by ordinary 
care he should have known of tne danger. 





Jurisdiction—Railroad—“ Doing Business.” 

The Supreme Court of the United States held, 
in the case of Green vs. Chicago, Burlington & 
Quincy Railroad Company, which arose out of a 
suit to recover damages for personal injuries 
received in an accident on the Burlington road in 
Colorado, that service on the freight and passen- 
ger agent of the latter at Philadelphia was nota 
sufficient service for the maintenance of the suit. 
It appeared that the agent issued bills of lading 
and sold tickets for the road which, however, were 
not good east of Chicago, where the road began. 
The court held that the business transacted at 
Philadelphia was nothing more than solicitation 
and not the business for which the company was 
chartered, namely, the actual transportation of 
freight and passengers, and that therefore the 
road was not doing business within the federal 
district in which Philadelphia is located. 





Inheritance Tax—Repeal—Liability. 

In the case of Eidman vs. Tilghman et al., which 
came before the Supreme Court of the United 
States at the end of October last year, that court 
was evenly divided upon the question whether 
the executors under a will were properly assessed 
under the inheritance-tax provision of the war 
revenue law of 1898, that provision having been 
repealed less than a year after the death of their 
testator. The even division of the court left stand- 
ing the decision of the Circuit Court of Appeals 
for the Second Circuit, which was to the effect that 
under the circumstances the repeal of the provision 
relieved the executors of responsibility. What 
amounted to a rehearing of the question resulted 
in-the same way recently in the cases of McCoach, 
Collector, vs. Philadelphia Trust, Safe Deposit & 
Insurance Company, Executors, and others. The 
tie would have been broken if Justice Moody 
had sat in the cases, but this he could not do, 
owing to the fact that he had taken part in them 
as Attorney-General. 





Landlord and Tenant—Rent—FEjection. 

The Kentucky Court of Appeals held, in the 
case of Rich vs. Rose, that the acceptance of an 
enforced collection of rent in arrears at the time 
notice to vacate the premises is given will not 
deprive the landlord of the right to eject the 
tenant, and that without waiving his right he may 
also, after forcible detainer proceedings have been 
instituted, collect or accept the rent that accrued 


between the date of the notice to vacate and the 
issuance of the writ if under the statute or under 
contract a certain number of days must elapse 
after giving notice before forcible detainer pro- 
ceedings can be instituted. ‘The court said, how- 
ever, that if a landlord accepts or undertakes to 
collect rent not due when notice to vacate is given, 
and that does not accrue between the date of the 
notice and the issuance of the writ, or rent that 
becomes due after forcible detainer proceedings 
have been instituted, he will waive his right to for- 
feit his lease under the notice, as the acceptance of 
the rent or the attempt to collect it is a recognition 
of the right of the tenant to occupy the premises, 
and a waiver of the forfeiture. 


Extraordinary Dividends—Estate. 

The New York Court of Appeals held, in the 
recent case of Robertson et al. vs. De Brulatour 
et al., that the question whether an extraordinary 
dividend or distribution made by a corporation 
whose stock formed part of a trust estate should 
go to the life beneficiary entitled under the will to 
the ‘income and profits’’ of the estate or to the 
remainder-man depended upon the way in which the 
moneys distributed were made up, and that if the 
latter were the accumulated surplus of income and 
profits and did not intrench upon the capital of 
the company, they belong to the life beneficiary. 
In ascertaining this fact, the court said, a court 
is not bound by terms which the company used in 
declaring the dividend, nor by its methods of 
bookkeeping, but if an examination of the facts 
substantiate a finding that the dividend was from 
a surplus of corporate earnings and income 
unaffected by proceeds of sales of real estate 
forming a part of the company’s capital, the life 
beneficiary will be entitled thereto. The court 
further held that no claim to funds of a company 
can accrue toa stockholder until the dividend is 
actually deciared. 


-— [= = "hae e. 
Railroad—City— Franchise— Extension. 
The Supreme Court of Louisiana held, in the 

case of The Shreveport Traction Company vs. 
Kansas City, Shreveport & Gulf Railway Company, 
that city authorities have no power to create cor- 
porations or to grant franchises, but that this can 
only be done by the state, though the city can 
concede the right of way through its streets. Such 
a right, the court said, is not a franchise in law, 
but the privileges conceded are ‘‘ secondary fran- 
chises,’’ instrumentalities by means of which the 
corporate powers granted by the charter may be 
exercised, The court said that in determining 
what the character of the corporation is, reference 
must be had to its charter, and not to the relations 
which may have been established between itself 
and the city by permit or license or contract. If 
by its charter it is a railroad corporation, its rights 
as such are not waived or forfeited or abandoned 
by entering into relations with the city for operating 
lines of street cars inside the city limits. Between 
the city and the company, the court added, the 
relations entered into may control the situation as 
to the operation of its cars, but when the company 
extends its line beyond the city under its right to 
do so reserved in the charter, the city has no 
control over it as regards its extension. 





Taxation—License—-Compounding Spirits. 

The Kentucky Court of Appeals held, in the 
recent case of Brown-Forman Company vs. Com- 
monwealth, that the Kentucky act of 1906, entitled 
‘an act relating to revenue and taxation, providing 
for license taxes on compounded, rectified, adulter- 
ated or blended distilled spirits, known and desig- 
nated as single stamp spirits, and providing penalties 
for violation of its provisions,’’ was not in violation 
of section 51-of the constitution, which requires 
that an act shall relate to only one subject which 
shall be expressed in the title; that the act did not 
impose a tax on the spirits but was a license tax 
upon the business, which was to be determined by 
the amount of spirits produced; that a man might 
not legally engage in the business of compounding, 
rectifying, adulterating or blending distilled spirits, 
known as single stamp spirits, without giving the 
notice and having the certificate from the auditor, 
and that the payment of the tax at the terms 
required was the condition upon which authority 
to continue in the business was made to depend; 
the whole aim of the act being to tax the business 
of rectifying such spirits. The court added that 
while the legislature of the state could not regulate 
interstate commerce, it might regulate the occupa- 
tion of rectifying in the state, and provide against 
rectified whiskey made elsewhere being brought 
into the state branded as Kentucky whiskey and 
sold as such in the state. 














BUSINESS NOTES. 


Newspaper and Magazine Art. 

Henry Turner Bailey contributes to the Printing 
Art for May an interesting article called ‘‘An 
Analysis of Modern Printing.’’ Of the prodigious 
labors of the printers of to-day he says: ‘‘Do you 
realize the amount of work all these men and 
machines turn out? Last year they produced a 
newspaper, daily, for each family of four persons 
in the United States, a weekly periodical for each 
couple, and a monthly magazine for each indi- 
vidual, They produced a total of 75,080,000,000 
copies—230,000,000 a day; almost 10,000,000 an 
hour, or 160,000 a minute, or 2,600 a second, every 
second of the time called 1906. They produced 
besides 15,000 new books, averaging 150 pages 
each, in editions averaging 2,000 copies; a total 
of 4,500,000,000 pages of reading matter—enough 
to give four books of 150 pages each to every man, 
woman and child in the United States. But 
besides all this, they turned out job printing by the 
cubic mile. It would exhaust the cipher box to 
tell how many separate sheets were printed. 
Suffice it to say that the estimated value of the 
total output of the printers of the country last year 
is $500,000,000. There are but five other industries 
which yield a larger annual product.”’ 





New York Stock Exchange Transactions. 

Transactions in stocks on the New York Stock 
Exchange for the month of April aggregated 
I9,220,048 shares, a decrease of 13,030,794 shares 
as compared with the previous month, and of 
5,076,563 shares as compared with the correspond- 
ing month last year. There were only six days 
last month on which the transactions reached 
I,000,cco shares, the largest total being that of 
April 5, when the dealings aggregated 1,347,006 
shares. The total of the 18th was the smallest of 
the month, the sales on that day amounting to 
only 310,209 shares, the lightest trading on any 
day since October 30, 1g06. Details of stock and 
bond dealings for the elapsed four months of 
1907 follow: 





Stocks Bonds 
Nanvatyn ==. weeeeeeeetneen ce seo 23,014,797 $53,266,000 
Rebruary s<ncsce poses ee eeet aban 16,483,152 31,941,500 
Martens toe. fac ores cocsenccnss canes 32,250,842 53,958,5c0 
Aspriles 26 eo wae da ot anwe cae einaes 19,220,048 43,254,400 
RO talemian andwae one atime coe sctese 90,968,839 182,420,400 

Transactions in stocks for a period follow: 

April Four mos. 
19,220,048 90,968,839 
24,296,611 103,862,017 
29,371,530 104,565,334 
8,163,544 40,389,741 
12,242,578 54,207,430 
--- 26,578,512 66,248,494 
--- 41,638,897 120,779,566 
14,648,113 49,166,770 





The following table gives the total transactions in 
all classes of bonds for the month of April and the 
first four months of this year, as compared with 
the like periods in previous years: 


Par value, 
Afril Four tos. 
$43,254,400 $182,420,400 
63,391,700 281,706,700 
75,111,800 430,827,050 
67,131,600 219,822,300 
47,823,800 232,162,500 
. 114,879,900 360,050,100 
115,875,500 446,779,270 
59,641,830 221,059,470 


Our Consumption of Sugar. 

The tonnage of sugar brought into the United 
States exceeds greatly that of any other commodity 
imported into this country. The year to end 
June 30 will have recorded a record volume of this 
article consumed here; in nine months ending 
March 31, 1907, there was imported 3,692,000,000 
pounds, against 3,606,000,000 pounds in the corre- 
sponding period of 1903, hitherto the banner year. 
Domestic production of sugar in 1906 was abcut 
I,304,0C0,000 pounds, 14,000,000 pounds more than 
in 1905. This production equals about 20 per cent. 
of home consumption, and alike amount is supplied 
by our island possessions; therefore the United 
States is dependent upon foreign countries for about 
60 percent. Our consumption is estimated at over 
6,000,000,000 pounds per annum, or about seventy- 
six pounds per capita. The average sugar con- 
sumption in 1822 was about nine pounds per capita 
per annum. Prior to 1860 a large proportion of 
the comparatively small quantity of sugar con- 
sumed in the United States was of domestic 
production; in 1830 it was 50 per cent.; in 1855 it 
was 57 per cent.; in 1860 it dropped to 28 per cent., 
and at the close of the war, 1865, it lowered to 
2 per cent. While considerably more than one- 
half of the world’s sugar is now produced from 


beets, cane sugar forms a much larger proportion 
of ccnsumption in the United States than in most 
other countries. In 1840, of the world’s total sugar 
crop, beet formed but 4.35 per cent. In 1900 this 
percentage had risen to 67.71 per cent., the highest 
known, and last year it was 59.46 per cent. The 
following table shows the sources of supply of the 
sugar consumption of continental United States for 
the fiscal year 1906, in pounds: 


Cubase vont sacccepemasapterte se secdbae secs cae 
Domestic crop, 1905 


2,781,901,380 
1,304,607,360 

















Ditch ast, INGIGRS eee 5 anacatcece sce ees 781,891,724 
FL AWA os ne ome Sens nnns casks etecut ease ter te 746,602,637 
ORO RICO Meee ase een ec ee ak ce eee ea 410,544,618 
Germany S22 22 Snore ain nod eet ee 51,246,136 
West Indies other than Cuba................. 1514773457 
Sowth, Americas 2 teers na ees 2 ae 129,959,242 
Philippines ......... 69,372,887 
MexiCOn nex oeene 3,540,984 
Other countries ... 9,944,625 
EL tall rece eee ie <n < ae eee ate ee 6,441,089,045 
Less exports and sugar shipped non-contiguous 
CUBUONIS IStEICLO es cos asc eee aes eee 37,105,110 
Available for consumption................ 6,403,983 ,935 


Porto Rican and Hawaiian sugar is entered free, 
Philippines at 25 per cent. under regular duty rates, 
and Cuban under recipocity treaty at 20 per cent. 
below regular rates of duty, 





Supply and Consumption of Lumber. 

The forest service has issued a bulletin which 
gives many interesting facts regarding the supply 
and consumption of timber in this country. The 
bulletin says: ‘‘ The lavish manner.in which the 
United States has consumed the products of its 
forests and the rapidity with which our timber 
supply is melting away are wholly unappreciated 
by those who have never given the matter more 
than passing consideration. Familiar as all are 
with the use of wood for every purpose and in 
every industry, itis only when the various items 
are added that there begins to come a realization 
of the indispensable place the forests fill in the 
national economy. Rapidly as the population of 
the United States has increased, the lumber con- 
sumption has increased still more rapidly. In 
round numbers and allowing for incomplete 
reports, the lumber cut in 1880 was 16,000,000,000 
feet; in 1890, 24,000,000,000 feet, and in 1900, 
35,000,000,coo feet. The increase in population 
from 1880 to 1900 was 52 per cent., but in lumber 
cut 94 percent. The United States is now using 
annually 4oo board feet of lumber per capita, 
while the average for Europe is but 60 feet per 
capita. The forest area of the United States is 
sufficient, if rightly managed, to produce even- 
tually timber enough to supply every legitimate 
need. There is no reason why it should not some 
day be brought up to the point of yielding an 
annual increment of more than 30 cubic feet per 
acre, which would supply the quantity of timber 
now consumed, and which, if used .econom- 
ically, would be sufficient for a much increased 
population.” 





_ Bessemer vs. Open-Hearth Steel, 

If we count the world’s steel production in 1906 
at 49,000,000 gross tons, the contribution of United 
States, Germany and Great Britain, which was 
40,843,610 tons, leaving out crucible steel, was 
almost exactly five-sixths of the total. In roo05 the 
three countries produced a total of 35,868,764 tons, 
exclusive of crucible steel, so that their gain in 
1906 was Only 25,000 tons short of 5,000,000 tons. 
In the table below the /ron Age has separated 
Bessemer and open-hearth steel and acid and 
basic steel, so as to compare the advances made 
by the respective processes. As no Statistics of 
crucible steel production are gathered in Germany 
or Great Britain, only Bessemer and open-hearth 
steels are considered. Gross tons are used for the 
United States and Great Britain and metric tons 
for Germany : 





Great Increase 
U.S. Germany Britain over 1905 
Acid Bessemer.... 12,275,253 407,688 1,307,149 1,249,498 
Basic Bessemer... eee 6,772,804 600,189 591,310 
Acid open-hearth.. 1,321,613. 230,668 3,378,691 = 526,884 
Basic open-hearth 9,649,385 3,534,612 1,176,245 2,662,686 
Castings Ss. ovens. Incl.above 189,313 Incl. above 
Total, 1906 ...... 23,246,251 11,135,085 6,462,274 at 
Total veps-2 -os.- 06 19,912,751 10,066,553 5,889,460 


The preéminence of the United States in steel 
making is emphasized in the returns for 1906, 
Not only did this country make a third more steel 
than the combined outputs of Germany and Great 
Britain, but the increase in the United States over 
1905—about 3,333,000 tons—was twice as great as 
the combined increase in Germany and Great 
Britain, made up of 1,068,000 tons in the former 
and 572,000 tons in the latter, 
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CURRENT BUSINESS NEWS. 
Commercial. 


The following was the value of French foreign 
trade in the first quarter of the last two years: 




















cbse ese 1907 1906 
11: ee ne Bere een F 243,945,000 184,190,000 
Raw materials ........- = 993,309,000 932,296,000 
Manufactures). ..200 d5s<. 0. o8 seek 252,728,000 226,684,000 
PP Otaco de cose see eae nore 1,489,982,000 1,343,170,009 
E xports— 
Mand 3 22ces. ce ee mens eee soe 139,168,020 146,731,000 
Raw materials......-.----. 368,404,000 323,991,000 
Manufactures.........- 691,349,070 624,3°5,C00 
Post parcels 52 .<..2.5<c<--.-0s 101 680,000 102,257,000 
Total ia tasokeee ens ees ee 1,300,601,000 1,197,344,000 


Secretary Smiley, of the Kansas Grain Dealers’ 
Association, is reported as estimating the condition 
of wheat in Kansas at 88, against 100 in March 
He states that the condition has declined from 20 
to 40 points, owing to green bugs and drought. 

Total copper imported, not including ore, in 
March, 1907, amounted to $4,363,698, as against 
$2,778,721 in March, 1906. For the nine months 
ended March, 1907, the total was $27,640,908, as 
against $18,802,883 in the similiar period ended 
March, 1906. The value of copper, excluding ore, 
exported in March was $8,784,394, as against 
$7,239,557 for March, 1906. For the nine months 
ended March the value was $69,923,851, in 
comparison with $59,449,870 in the similar period 
ended March, 1906. 

Total iron and steel goods, not including ore, 
imported in March, 1907, were valued at $3,702,060, 
as against $3,028,592 in March, 1906. For the 
nine months ended March the value was $31,296,- 
823, as compared with $20,749,674 for the nine 
months ending March, 1906. The value of iron 
and steel exports, not including ore, for March 
was $16,412,616, as compared with $14,790,183 
for March, 1906. For the nine months ended 
March the total value was $132,019,206, as com- 
pared with $116,280,765 in the similar period ended 
March, 1906. 

The exports of steel rails for March and nine 
months show a slight decrease from last year. 
During March, 1907, 25,384 tons, valued at $745,751, 
were exported; in March, 1905, 35,431 tons, valued 
at $905,068, were shipped abroad. Exports for 
nine months appear as follows: 

















Tons, Value, ee I ‘alue, 
- 2d to— 190’ 1907 190! 1906 
eemon bm pbs cnonresees "6s $14,059 3,753 $78,936 
British North America 28,970 13.545 23,641 681,629 
Central America and 
British Honduras.... 5,812 69,719 ©=18,748 += 508,593 
Mexico 22. 25 pecememsee 26,556 866,838 40,028 1,136,922 
West Ind. & Bermuda. 19,199 564,146 34,503 867,041 
South America .......- 85,519 2,289,295 121,732 2,852,757 
Japa, 2 cs ckeeesens 25,481 753,328 8,637 268,021 
Other Asia & Oceanica 28,111 847,199 5,420 138,221 
British Afiea —.....-.- 25 700 704 21,548 
Other Africass..secanc= 881 25,137 13 376 
Total . ~-2e:- +++ 221,019 6,343,876 257,179 6,554,944 


In quantity the exports for the period ended March, 
1907, show a loss of 36,160 tons from the previous 
year ; in value a decrease of $211,068. 

The Journal of Commerce figures that the cotton 
acreage will show an increase. More fertilizers 
have been used than last year. The crop is about 
two weeks late, except in Louisiana, Texas and 
territories, where it is nearly normal. Between 
4o and so per cent. of the crop has been planted. 
Much replanting is necessary and there is some 
scarcity of seed, but the paucity of labor is 
not serious. 

This table shows the trend of copper exports for 
nine months in each of the past five fiscal years : 
In nine months to March 31, 1903, fine copper 





Exports, POUNGS: op .ecsecvesehenceneecaic=es92 230,916,147 
Valded.at<.2c0k soso ceces oe sceee ee --- $28,239,228 
Value per pound ...........-.-- 12 23 cts. 
In 1904, Same time .-.-..-t..-.. 323,439,028 
Li ee at oS ate F pete a is 1 Fence 
Valse per pound . 25. ceosa. wenn onen 13.05 cts. 

VVARON ounce ceae neta = «thnemenes easy 428,363,656 
MaOUae cs coscmctede noes coten ae “$57,468,834 
Value per pound......... 13.41 Cts. 
NYS ROBO Sct 2s icnas'ceeex eens - 348,748,243 
Wialtied GE onc <ne-cuns $56,461,274 
Value per pound . 16.19 cts. 
Sih S00 Pio daw'e on sate 320,806,386 
Valnedate: ..c5. --- $56,109,992 
Value peti pound <<. nd ocd. ce coaccseceeeesc as 20.61 Cts. 


Paul Morton, formerly Secretary of the Navy 
and now president of the Equitable Life Assurance 
Society, is quoted as expressing the belief that 
there will never come again a period of national 
depression with failures throughout the country, 
The only thing that could possibly produce such a 
catastrophe would be a total failure of all our 
So diversified have they become that this 
Mr. Morton looks 


crops. 
is now almost an impossibility, 
for a continuance of prosperity. 
The Kansas report makes the condition of wheat 
84, against 99 as per the April government report 
and 08 for last April. The report stated that bugs 
were in thirty-six counties, with the condition in 
Sumner county, one of the first infected, only 58. 
Secretary Coburn figures that the state will raise a 
wheat crop of 100,000,000 bushels, the larger acre- 
age offsetting whatever damage has been done. 


Foreign crop conditions as published Tuesday in 
Broomhall’s Liverpool Corn Trade News: United 
Kingdom, France, Germany and Italy—Weather 
continues too cold for crops. Supplies are smaller. 
Hungary—The weather is rather unfavorable. 
There have been heavy floods which have rendered 
the roads in a bad condition, thereby causing delay 
to supplies. Roumania—Twenty-five per cent. of 
the winter-wheat crop has been winter-killed, and 
is now being replowed. The weather continues 
fine. Russia—The outlook for the wheat crop 
continues unchanged. Bulgaria—There are mod- 
erate complaints heard as a result of winter-killing, 
Turkey—In European Turkey the outlook for the 
crop is unsatisfactory, while in the Asiatic provy- 
inces conditions are very unfavorable. Spain and 
northern Africa—There are no changes in crop 
conditions, which, according to our last report, 
were, on the whole, fair. India—The government 
confirms the damage in the Punjab. Argentine— 
The strike in Buenos Aires is not reaching any 
serious proportions. The planting of wheat has 
begun in the province of Santa Fe under favorable 
conditions. Corn is arriving slowly at the ports, 
the same being of an unsatisfactory quality. ‘The 
weather is unsettled. There will be heavy wheat 
shipments during the next three weeks. 

Snow's crop report indicates an average winter- 
wheat yield of thirteen bushels per acre. The 
government estimate in December was 31,000,000 
acres, says Snow. From this must be deducted 
a large area winter-killed in the Ohio valley, 
Missouri and the southwest. No one knows yet 
how much this is. On the basis of final harvest 
of 30,000,000 acres of winter wheat, this report 
indicates not more than a 300,000,000 bushel crop, 
against a crop last year of 492,000,000 bushels. 

The agreement of the German steel trust has 
been prolonged for five years. 

Consul-General Frank H. Mason, at Paris, has 
sent to the Bureau of Manufactures a detailed 
report of the measures before the French Chamber 
of Deputies to increase the rate of duty on Ameri- 
can cotton-seed products and shoes. Action on 
the proposition to change the schedule on cotton- 
seed products has been postponed temporarily, 
though the measure increasing the duty on Ameri- 
can shoes is pending. The French manufacturers 
demand an increase of 60 per cent. in the schedule. 

The total capitalization of new companies 
formed in Maine, New Jersey, New York and 
Delaware, with a capital of $1,000,000 and over, 
according to the New York Commercial, was 
$98,600,000, a decline of $43,000,000 as compared 
with the total for March, and $59,300,000 under 
the aggregate capitalization of April, 1996. 

The weekly summary of weather conditions 
issued by the Weather Bureau Tuesday said: 
The weather for the week ending April 29 was 
abnormally cold and unfavorable in all districts 
between the Rocky mountains and the Mississippi 
river and also in the upper lake region. East of 
the Mississippi the fore part of the week was cold, 
but the latter part was mild and favorable. The 
Pacific coast states experienced mild, dry weather, 
which was generally beneficial. The line of freez- 
ing temperature was much further north than in 
the preceding week in the Rocky mountain and 
Atlantic coast districts, but only slightly further 
north in the central valleys. Light to killing frosts 
occurred in northern and western Texas and light 
frosts in the northern portion of the central gulf 
states. Very heavy rains occurred on the central 
gulf coast. A large part of the upper Mississippi 
and lower Missouri valleys needing moisture 
received plentiful rains. Severe local storms 
occurred in portions of the middle and south 
Atlantic and west gulf states. Snow fell in the 
Dakotas, Minnesota, Wisconsin and Michigan in 
depth ranging from one inch to twelve inches, and 
there was considerable snow on the ground in the 
upper Michigan peninsula at the close of the week. 

The Minneapolis Market Record says that 72 
per cent. of the wheat seeding in Minnesota and 
South Dakota is done, but only 15 per cert. 
was sown in North Dakota. About 17 per cent. of 
last year’s crop, or 30,000,000 bushels, remains in 
farmers’ hands. 

King & Co., of Toledo, have received many 
bullish reports on winter wheat. A cable from 
Antwerp says that much higher prices were ex- 
pected there. Liverpool cables that delay to seed- 
ing has endangered the crop in Russia, but that it 
was impossible to say now to whatextent. Another 
dispatch from the English market says: © ‘‘ Conti- 
nental wheat demand unprecedented; Austria in 
bad shape; conditions favor higher prices.”’ 

The demand for American locomotives continues 
to increase in foreign markets. In March eighty- 











eight railway engines, valued at $644,514, were 
exported; in March, 1905, fifty-two were sent 
abroad, having a value of $449,526. For nine 
months ending March exports were: 








No., Value, No., Value, 
1907 1907 1906 1906 
Burope., ..d5.on-setasncamtes BO S3N7,850 I $6,000 
British North America. .... 125 1,028,413 59 224,540 
Central Americaand British 
Pond uxasncccdscscewemeee for 1,104,365 33 367,638 
- 80 1,019,877 32 298,600 
Cia Sees osc le eee oa 70 702,595 67 650,424 
Other W.Ind.and Bermuda 4 12,909 4 23,500 
Argentina’S 204.2. s- eececene 46 404,948 “19 189,651 
Brosh ocean ak 233,430 26 260,366 
Other South American. . 574,732 26 260,366 
Chinese empire ee 2 22,207 
Heras pine a ee 1,162,344 171 1,948,398 
ritish Australasia... 102,747 59 366,005 
Philippmes @ se. -) c<.. 48,437 & es 
Other Asiatic and Oceanica. 7 75,300 6 106,500 
Aira ee 3 805119) meee wate 
T Ota eeoeateeee ee aa era's 743 6,848,054 505 4,715,624 


J. Edward Simmons has ‘been elected president 
of the Chamber of Commerce, vice Morris K. 
Jesup, resigned. 

After July 1 special delivery of a letter may be 
had by using ordinary stamps equal in value to the 
present special delivery stamp, it being only 
necessary to add ‘Special delivery ’’ under the 
ordinary stamp. 

The French customs administration has finally 
rejected the new form of meat certificate, under the 
United States pure food law, thus again rendering 
American meat unaccompanied by a certificate 
showing that it has been microscopically examined 
liable to exclusion. The requirement of a micro- 
scopic examination was temporarily suspended 
some time ago at the request of the United States 


embassy. 
Financial. 


The president of the United States Express 
Company has sent a circular letter to stockholders 
who want increased dividends, in which he points 
out that hostile laws are hurting the express busi- 
ness. The increased payments to railroads, higher 
labor costs and advance in the prices of supplies 
have kept net earnings down to 5 per cent. of the 
present gross receipts. In 1906 the company paid 
the railroads $1,661,000 more than in 1904, and it 
paid for labor in 1906 $860,000 more than in 1904, 
while the increase in earnings over 1906 was but 
$1,552,000. In twelve of the states in which the 
company does business, laws have been passed 
enlarging the powers of the railroad commissions. 

A New York Stock Exchange seat has been 
sold for $79,500, compared with $79,000, the last 
previous sale. 

The firm of Charles G. Gates & Co., of which 
John W. Gates is a member, will be dissolved 
June 1. 

The coinage executed at the mints of the United 
States during April was: Total gold, $3,543,040; 
total silver, $1,305,847; total coinage, $5,379,037. 

The Pennsylvania Railroad Company, notwith- 
standing the heavy increase in transportation 
expenses, after declaring the 3% per cent. semi- 
annual dividend, had left a.surplus of $4,50c,0c00 
out of the last six months’ earnings. 

The Chicago, Rock Island & Pacific Railroad 
Company collateral trust 4 per cent. bonds of 1907, 
series ‘‘ E,’’ have been stricken from the New York 
Stock Exchange list. 

Internal revenue collections in March : 











March 1907 1906 Increase 
Spirits. 2.<<0sass-c=us $3,282,921 $12,269,678 $1,013,243 
SL obaGGO Arwecs cas onee 4,429,607 4,204,988 224,619 
Fermented liquors... 4,661,415 3,837,904 823,504 
Oleomargarine ....... 95,095 55,843 39,232 
Adulterated butter ... 675 900 *225 

rocess butter. ....... 14,187 15,456 #1269 
Miscellaneous...... 638,946 71,363 "2,417 

Total céscteesb ss 22,552,758 20,458,990 —_2,093,768 
. * Decrease. 

The New York Journal of Commerce presents the 
following table of May dividends: 

1907 1906 Increase 

Industrials 3.-7-.----3--< $21,124,289 $:7,556,585 $3,567,704 
Railroads Vat. scoccceuec urea 7,806,600 942,572 
Street railways .......... 2,257,550 2,063,940 193,610 
‘Lotal eee eee cee 32,131,CI£ 27,427,125 4,703,886 


Charles A. Conant, the well-known writer on 
money and banking, in an address before the 
Economic Club of Providence, Tuesday, said that 
one of the reasons for the recent high rate for 
money and for the difficulty which the railways 
experienced in obtaining loans was due to the fact 
that savings had been too rapidly converted into 
fixed capital. In this connection he said that the 
outstanding security issues of the country repre- 
senting fixed capital amounted to about $34,000,- 
009,000, but that the net amount, after deducting 
securities held by corporations, was probably about 
$24,000,000,000. 

The receipts from the stock-transfer tax law dur- 
ing the month of April amounted to $397,105, a 
decrease of $286,166 from the returns of March, or 
72 per cent., and a decrease of $163,195 from 
April, 1906, or 41 per cent. 
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In April forty-six national banking associations 
with authorized capital of $5,480,000 were char- 
tered, of which twenty-six, with aggregate capital 
of $680,000, were with individual capital of less 
than $50,000, and twenty, total capital $4,800,000, 
banks with individual capital of $50,000 or more. 
National banks in existence, authorized capital, 
stocks, bonds on deposit to secure circulation, 
circulation secured by bonds and by lawful money, 
on March 14, 1900, October 31, 1906, and April 
30, 1907, were as follows: 


March 14, October 31, A fpril3o, 
1900 1906 1907 
Number of banks ... 3,617 6,225 6,422 
Authorized capital .. $516,308,095 $845,039,775 $87,684,275 
Bonds on deposit ... 244,611,570 539,653,180 553,199,050 
Circulation on bonds 216,374,795 536,933,169 550,204,771 
Cire’n, lawful money 38,027,935 46,238,816 49,709,069 
Total circulation .... 254,402,730 583,171,985 599,913,840 


The Congress of the Republic of Salvador on 
Wednesday authorized the executive to negotiate 
on the most favorable terms possible a foreign 
loan of $5,000,000 in gold. 

Railroads. 

Marvin Hughitt, president of the Chicago North- 
western Railway Company, is quoted as saying 
that the work of the company now in hand will be 
pushed, but no new extension work will be under- 
taken. Mr. Hughitt thus describes the railroad 
situation: ‘Taxation is higher, wages and the 
prices of materials have advanced; whereas rates 
are being reduced both by competition and by 


legislation.” 
The lower house of the Texas legislature 


refused to make the two-cent passenger fare bill a 
special order for next Wednesday. As the session 
closes May tr, this action practically kills the bill 
for this session. 

The Florida House of Representatives has passed 
a bill providing for 2%4-cent fares in the state. 

Five justices of the Michigan Supreme Court, 
constituting a majority, have decided that the 
city of Detroit could not build street-railway tracks 
to be leased to an operating corporation. 

Industrial. 

Of the total production of 25,307,191 gross tons 
of pig iron in the United States in 1906, Pennsyl- 
vania made 11,247,869 gross tons, and of this out- 
put the Pittsburgh district (Allegheny, Beaver and 
Washington counties) contributed 6,230,863 tons. 
In other words, the Pittsburgh district last year 
made nearly 25 per cent. of the total production of 
pig iron in the United States, and 55 per cent. of 
the output in Pennsylvania. 

The production of steel in Germany in 1906 is 
stated below in metric tons: 





Acid Basic Total 
Bessemer ingots ........-.. 407,688 6,772,804 7,180,492 
Open-hearth ingots......... 230,668 3,534,612 3,765,280 
Steel castiogs ........--. .. 77596 111,717 189,313 
A Otal el i27 ecco er cece 715,952 10,419,133 11,135,085 
Comparisons are made with previous years as 
follows: 
Acid Basic Total 
1905 .. - 655,495 4,411,058 10,066,553 
1904 .. -- 610,697 8,319,594 8,930,205 
1903 .. -- 613,399 8,188,116 8,801,505 
1902 .. - 517,996 7,262,686 7,780,682 
1901 .. - 465,040 5,929,182 6,394,222 
1900 aseeten = + 422,452 6,223,417 6,645,869 


According to the American Federationist, 1,321 
labor unions with a membership of 110,000 reported 
1.3 per cent. of such members without employment 
in March, as against 3.2 per cent. in February. 
In March, 1906, the ratio of unemployed was 1.75 
per cent. 

Fourteen new cotton mills, with 424,000 spindles 
and 7,750 looms, have been started in New Bedford 
the past year, and several will be added this 


summer, 
Miscellaneous. 


The Weather Bureau reports that April had a 
lower mean temperature—45 degrees—than any 
other April since 1875, and more snow fell than in 
any April on record: 

Canada's immigration returns for March, closing 
the fiscal year, show a total immigration for the 
nine months of 126,667, an increase of 37,859, or a 
little over 40 per cent. Immigration from Great 
Britain increased 48 per cent., and from other 
continental ports 75 per cent. The returns for 
March are the best on record in respect to 
European immigration. 
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. . . . 
Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending May 2. 
a Current week. +1906. + Prior to 1906, 
GOVERNMENT Last sale Last sale. Last sale Last sole. 
Last sale. Chic, & Mo. Riv.5s......1926 112 April | Lake Erie & at abe 1st 5s... all3 May | Nor P. Ter. Co.1st g.68_..1922 @1135 May | Tor.,Ham.& Buff.Jstg.4s..1946 95 Dec. 
J. 8. Gov. con. 28, coup ..1930 10644 Mar.| Chic. & Mo. Riv. 5s, reg.--. 11544 Mar.| 2d mtge g.5s.....__. --1941 @106%; May | Ohio Riv. 1st g. 58-...---.- 19236 =113'2 Nov | Ulster& Del. istcon.g.5s..1928 110 Mar. 
Con. 2s, reg... al04'2 April Min. Point div.5s........ 1910 102'2 April North’n ‘hi Ist g. -1945 110 April Gen. 5s -- -1937 f110% Jan, Lat ret. @. 48.......-.- 9% 93 Sept. 
1015g April} Chic. & L. Sup. div.58...192] #11544 Leh. V.N.Y.1stgtdg-. 19s. 1940 106% April | Oz.&Cher.Cent. Istgtd 58.1913 972 Feb. | Onion Pacific L’d @’t 4: al0l% May 
1005; Mar. | Wis. & Minn. div. 5s...-1921 a109%3 May} Gtd. 4% reg... ..--.... #11245 Pacific Coast Co. 1st g.5s..1946 107  Mar.| L'd @’t4s,reg.........-..-.- a99~s April 
130% April] Dakota & Gt. So.5s..-...1916 106% Feb Leh. V. Coal gtd 5s.-...-1933 all2'9 May |_ Ist g.5s, reg.....-..-....--- 105 Mar.| Conv. g.48..... .--------191) fI48 April 
13034 ar Gen. mtge 4s, ser. A..... 1989 a@103'2 April | Leh. Val. of Pa. con. g. 48.2003 95 Oct. | Panama Ist s. f. g.4498....1917 LOL’ April Ore. Short Line Ist 6s...1922 @i194s April 
102% April| Gen mtgeds, ser.A,reg.1°89 107 Dee | Leh. V.Ter.istgtdg.5s...1941 116 Oct.| _S. F. sub. 68.2... ...2.... 1910 +102 Ore. Short Line con.58 1946 all's april 
Reg al02'49 May! Terminal g. 5s.......-... 1914 103. Mar | Leh.&N.Y.istgtdg.4s..1945 96% Jan | Penn.—Pa. l0yr cony.3128.1912 @9% May! Ore.ShortLinectfs gtdref.is a2 May 
Small bonds .......... 103 = Aug. Mil. & Nor.1st 6s-_....... 1910 106% Keb Elmi’a,Cort.@N.gtdg.5s.1914 11373 Jan Pa. gtd, 4428 1st c....... 192) 10542 April Ore. R’y & Nav.con.g.48.1946 a9s'2 May 
Dist. of Col. 3-658 reg....1924 117% June Mil. & Nor. 1stcon.6s...1913 {1142 Feb | Long Island Ist con. §-58..1931 112 April 4p.c.l5- syretdg.loanof1906 97%, Jan Otah & Northern st7s.1°08 34 Feb. 
U.S. of Mex. ext. g. 1. of oes I. pedi Rycoup.6s.1917 114 Mar Genvpida eer oe 19388 a96 May| Ist realestate g.4s...... 1923 103 April] Vandahacon.4s ...... ..1955- 102% Feb. 
1899, skg fd 5s...-.......... 9854 April} Reg. 6s.--..-.--.----..--. 1917 116'2 Mar Gtd ref. g. 4s. ------1949 @97  May| Trust ctfs gtd 342s ......1916 9533 April | Vera Cruz& Pacific44es 1992 98 Sept. 
4s gold deb of 1904 .._......... a9153 May] Gen.g. 4s Sese-saa* oe way | Unified g. 4s............. 1949 94% April| Pa. R.R.10 yr conv.g.3'9.1915 @a9344 May | Virg. & Swn. ist zid5s. 2005 106 Mar. 
Panama Canal Loan 10-30- Col. tr. 4s, ser.G@ ... June N.S. behistcon.gtd g.5s.1932 109 Nov Gtd.3‘2col.tr.gtd3 yser.A.1937 90% June | Wabash Ist 5s...-....... 1939 al0¥5s May 
year 2s -..-...........--- Col. tr. 4s, ser. H --. N. Y B&lyn & Man, B. Gtd.3 gs col.tr.ctfs.ser.B.1941 90 Oct? |a2dbal. aS) eS 19386 ald April 
Rep. of Cuba 5s..... Col. tr. 4s, ser, I.... lat con. g.58 .. ....... 35 105 April| Gtd 32 col.tr ctfs,ser.C.1942 89 Oct. | ist lien Equip.s.f.¢.5s.1921 102 Mar. 
Japanese Gov't 6s, ste Col tr. 4s, ser. J.-. Nov. N.Y.& Rock. Bchistg.53.1927 10)44 Jan Pa. Co, gtd. g. 3128 tr. ctfs, 1st lieu 50 yr g. term 48..1954 93 Mar. 
loan . May Col. tr. 4s, ser. L - B’klyn &. Mont’k 1st 58..191] 100 Mar ewcnciccneel 944 190'o Mar, Det.& Chic. ext.ist g.5s. 1941 109 April 
CAPE) 3 Cae eee a93%3 May| Col. tr. 4s, ser. M Jan. BISLEY A985 sa -ase setae 1922 +102 By Ft. W. -1st73....1912 $£127% Deb. series A ........... 1989 95 Nov. 
- 449 atexling loan .......1925 a@9l%2 May| Col. 4s, ser. N. Louisiana & Arkansas 58.1927 103'g Feb. 2076 oe Laces bs ee g12 119 June! Deb. series B - ~.193° a6942 May 
2d series 449......-. : avis May Col. 4s, ser. be daret ee Fab. | Loutsville & Nashville— EAC, e a St.L.g.449s,A- ae 110 July Ref. and Ext. 4s. ..1954 abs. May 
CLUE =a a eee es “1981 a83'2 May Col. 4s, ser. P April Collateral trust g.5s -...1931 108 Mar. B Ati8 B's teeter eee 1942 109144 Fev. Omaha diy. ist g. i941 = 80'S Feb. 
Philip. Isl. land pur. 4s 1914-34 1L1 May he ae ag pe & Pac.R.R.48 2002 a70% May Ool. 12.482. i225 55a e----1923 98 April eee Pik '@; 4298-8 oe. 11942 tllzl4 Jan Tol.& Chic.div f:, g.4s..1941 93 Dee. 
Philip. Isl.Pub.Wks & Imp 4s +108% Feb. OO), 0 b65.225 sce cest ots 1913 a88 April New O. & Mob. 1st 68...1930 @1257 ag Series D, gtd 4800205. 1945 100% Mar Pitts. Termina) lst g. 48.1954 a@75% May 
Ist fick sty te Sieustweneees 1934 a&933 May New O. & Mob. 2d 68....1930 1224 an Series E, gtd g.849s_...1949 91 Feb. Pitts. ter en 2d g. 48.1954 a24 May 
STATE : Bur., OC. R. & N. con. tae General mtgeés ........- 1930 11544 Mar. Phila., Balt.& W.1st g.4s, St L., K. C. & N. st. Chs 
Louisiana con. 4s.....-.... 1914 ¢102%4 : & col. trust 53 -...--... 1934 117 Jan. Goldie ete set noe son 1937 11648 Nov. FOR a) rata asee sca sae 1943 10473 Dee. Bi ist ig268.cc-. 2-50 1908 100 April 
North Carolina con.4s....1910 100% April Ced.R.,1I.F. & N.1stg.5s3.1921 $111 E.,H. & Nash. 1st g.6s..1919 112 April All, Val. gen. gtd g. 48...1942 10414 W.Va. Cent. é Pitts.1st6s.191) lu62 Aug. 
North Carolina 6s......-.. 1919 126 Mar Choc.,Ok.&Q@’lf gen.g.58.1910 109 Nov. St. Louis div 1st6s...... 1921 120 Jan Clev. & M.1st gtd g.4498..1985 $110 Western Maryland 1st 48.1952 a74‘4 April 
Tennessee Settle.3s....... 1913 ays May K’k & Des M. 1st 5s-.... 1923 109 Sept. St. Louis div. 2d g. 3s . “1980 724g Feb. C.,St.L.& P.ist con. 2.58.1932 116 Mar. Cont; 489-22. | ssenncl962, @54 May 
Simall Bonds ...........--.. 942 Oct | Chic., St.P.,Minn. & Omaha— So. & N. Ala. gtd g.5s...1936 109g April Erie & Pitts., gen. 34a8,ser.B 92 April] Wn N.Y. & Pa. ist5s... 1937 alld May 
Virginia def’dés, Brown Bros. 23 April Consolidated 6s-..........1930 @130 May Unified gold 4s.:.........1940 a@aloL may Clev.& P. g. 4493, ser. U..1948 $9842 Ine. 5s ~~ 1948 34 Feb. 
Virginia fd deb. 2-38. ...... 1991 @93'45 May] Con. 6s, red.33gs _--.....1930 $93 Pensacola & At.ist6s...1921 112 Jan, U.N. J. BR. BR. gen. 48...1944 110% Gen. 638-1922 2--> en 1943 ayo May 
C., St. P. & Minn. 1st6s..1918 131% Feb. Pensacola div. 68 -...--.-- 10744 Aug. G. R.& Ind. ext. gtd4428.1941 108 Sept. | Wheeling @ L E. ist g.58..1926 108 April 
iy sealed St. P. & Sioux C.1stg.6s.1919 116% April Ky- Central g. 4s ..... as7+2 May | Pere Marquette— lst Gon. g..48 2.0. -ss.. 1949 872 Jan. 
Ann Arbor 1st g.48..-.-.-.- 1995 a86 April | Chic. Term. Transfer 4s...1947 97% April Nash., Flor.& S.1stg.53..19387 113% Fev. Flint & Pere Marq. eee 115 Jan Wheeling div. 1st 3. ee 110 Dec. 
Atchison, Top. & ‘Banta Fe— Coupons Off : is. -F-sc.-24-. al0y\4y May L. & N.L.,0. & L.g.4!98..1931 $109 1st Con.58......... ---.- 1939 100%, April | Wis. Cent. Ist gen. g. 4s.. a88 May 
GOH HANS cea sa025~6 1995 @a984 May | Chic. 4 % Ind. gen. g.6s- 1932 1107 April Mob. & Mont. inte 4498..1945 108 July Port Huron Div. Ist 58-.1939 1064 Sept. MISCELLANEOU US 
Gen. g. 4s, reg ..--.. Jan Riony 4885 328k eee 1952. 977g «April L.&Nash.-So.Ry joint4s.1952  87'2 Apri ore & L. KE. 2d g. 5s, ser. Adams Exp. Col. tr. g.48..1948 9932 May 
Ca May | Cin., eae & Dayto Lo. & Jeif. Bge gtd g. 4s .1945 +97 May BO. Beste tas seea rete 1928 10742 Nov. | Am. Cot. Oildeb. ext.das. -1915 91 April 
Adjmt. 4s, stpd April Cin., Day. & Ir. Tatatdss, 1941 104'9 April Hend Bridge 'st s.f 63.1931 f103'2 Jan. | Pitts.,S. & L. E,1st g.5s. ie +120 Mar. | Am. Hide & Leathers. f.¢.6s @8742 April 
Oop | a oe May Cin Ind. Mgt ist ref. Met. Elevated Ist 6s.......1908 @103'g April Ist con. ft eee ore 943 $95 Am. Ice deb. 6s.- — Fos as3 ss April 
Deb. series F.- Fev Peer ae eae 53 «683 0—Cs« J a. Man. Ry con. mtge 48...1990 99% way | Reading gen.4s..-.....-.. 1997 avi'g May | Am. Spirits Mfg ist g.63..1915 av9'2 May 
Deb. series G Jan. ieee: Cin., sGinis: & St. L.— Mexican Central con.4s...1911 ast April Jersey Cent. col. g.48...1957 a94 April| Am. Tel. & Tel. col.tr.4s..1929 90 Jan. 
Deb. 48, series H.......-. 1910 96 Feb. Gen. & 4§.....---00.--+--1998 @10L April 1st con. income g.3s....-. 1939 -.23'g April Phila. & Reading con, 68.1911 +1073 Mar. | Am. Thread Ist col. tr.4s..1919 @92 April 
Deb. series I............ 1911 $981g Cairo div. 1st g. 48....-..- 1939 99 Jan. 2d con. income g. 3s --..- 19389 1744 April Phila. & Reading 7s -...1911 t1152 Mar. | Am. Tobaccoés...... .....1944 al064 May 
WO ACTION KK... -. 25. ~-- 1912 94 Nov. St. Louis div. 48......... 1990 97 April] M., St. P. & 8. Ste. M. 1st __ | Rio Gr. Western Ist 4s -...1939 @9212 April] Am. Tobacco 4s...-... -..- 1951 az3% May 
East. Okla.div.ist g.48.1929 9L April St. Louis div. 1st reg.-.....- 97 Jan, con. pee aa -1938 96 April Mtge& col.tr.g.4s,ser.A.1949 87%4 Feb. Eee eben Steel ist ext. 
Atl, Knox.& Nor.istg.5s.1946 116 July C.,W. & M.div.istg.48.1991 97'4 April | Minneap.& St. L. ist g. 73. rata 130 Mar. | 8.F.& N.P.istskg td g.5s..1919 f11249 Jan ee G. EDS. 2p ca keee ra Oe | An 
Atlantic Coast Line 4s....1952 @95 May White W. Val. He 4s..1940 98 Sep 1st con. g.5s. .-.. Seboas wax 10742 April | SanFe P.&Ph.Ry.1st g.53.1942 10642 Feb.| Bklyn F. zs 1st con 2210487741 Oct. 
Sav.,F1l.& West.con.g. “eee +1827 Jan. ee te St. L.& C.1stg.48.19386 97'2 Mar 1st and ref. g.4s 93% Feb. | St.Jo.& Gr.Isl’d1st2-34s..1947 @91 April} Brooklyn Rap. Tran.g 1945 101 April 
Oe ee eee $1125, 1.,St.L. fee istg.4s, aie 9814 April Lowa ext. ist g.78 : 105 April | St. Law. & Adir, Ist g. 58.1996 {122 Jan. Ref. conv. 48.-...... ass April 
Brewick& West. istg.4s. 1938 790%" Mar. Cons Ga/o-2. 222. -.. 2.0... 920 +105 : Pac. ext. 1st g.6s........ 1 118% Jan. | St, Louis & San Francisco— ) Kings County El. Is 89 Jan. 
Sil. Sp’gs, O.& Gulf g.48.1918 96% Dec. . iat &: bacl1938 71125 April Southw’n ext. 1st g.78..1910 $1134 ; General mtge 5s ......-.. 1931 108% April Kgs | Co, El. 1st g.4s stpa gtd 8434 April 
Ala Mid. 1st gtd 5s.....-. 1928 ¢114 Sprd& Col. div.1stg.48.1940 99% Des M.& Ft. D. ist g.4s..1985 97 April General mtgeés - ---1931 a123'2 April BklynCitylst con.5s..1916-41 103 April 
L. & N, collateral g.is..1952 a@88 April Peoria & E.1ist con.4s...1940 @92 April | Missouri, Kansas & Texas— Refunding g. 48. ---1951 a8l's May Bklyn,Q.& Sub. gtd g.58.1941 100 = April 
paliimore & Ohio 3428....1925 ag3 May Peoria & E.income 4s...1990 a2 May OouG, 4862 22s eae es 1996 91 Feo. Bklyn Un. El. ist g.4-5s.1950 105 April 
OS a eee ee peat -1995 a100'9 May Clev.,C.,C-&I.con.781914 Li8'2 Jan 5-year 4/9 gold notes.....1908 98 Nov. Nassau Elec. gtd g. 48..1951 86 §©April 
as Se -1995 a98 April Gen. con. mtge g.68.-.... -1934 = 132, Feb. Southwestern div. g.58..1947 $1024 Bklyn O. G. ist con. g, 58.1945 ai054%3 May 
Cony. deb. 48....-.-.----191]1 $1132 Cleve., Lorain & W. con. K.C., Ft.S.& M.con.g.68.1928 119 Jan. | Buttalo Gas Co. Ist g. 5s..1947 a66 April 
Southwestern div. 342s.-1925 as89'44 May PSU ODR 2 oo--scha-sseceee = 1933 110 April i K.C. FtS. &M.ref.gtdg.4s1936 38049 May | Buffalo & Susq. Iron Co, 
P. J. & M. div. 34a8.--...-. 1925 89 Mar. | Colorado Mid, Ist g. 48-...1947 a68'g April il | St. Louis Swn ist g. ae... 1989 ay2 May istakg fd 58... ....2...... 1932 99.2 Jan. 
P., L. E.& W. Va. g.48..1941 aos May | Col. Southern ist 48....... 1929 a90'2 May St.Louis div. 1stref.g.4s-2001 85 April 2d income 48...... ---1989 asd May | Central Leather Co. g.58..1925 a6‘ May 
Monon.Riv.istgtd g.5s.1919 105%, Feb. Ref & ext mtge figs ....19385 = 95 Fev Dallas & W.1st gt@5s...1940 L0d‘%2 Jan Con; ens 23. 34g April | Chic. June. Ry. col. g.58..1915 101 Mar. 
Pitts.Clev.@Tol.lstg.6s.1922 11942 Delaware & Hudson Canal— M.,K.& 1.of Tex.1st5s..1942 al04 Ma eral BY PomtTerminalss1947 101+g April | Col.F\el&Iron g.s, £.g.58.1943 95 Mar. 
Pitts. & West. Ist4s....1917  %6 Oct. 10-year deb. 48..........-..-- a@102%4 May Mo ,Kans.& Fast-1st5s..1942 108'2 April} St. M. & Man, 2d 68...1909 @103 May CONY OBE Sess cess bon 1911 «687)~—S Apyil 
Buff., Roch. & Pitts. g.58..1937 all4%4 May Penn. div. 78.......-22..5 1917 +133 Feb Mo,, Kans.&Oxkla.istis..1942 107 Heb Dal @X.68....--.--------1910 10744 Mar. | Gol. Inds. 1st mtge g. & 
Roch. & Pitts.1stcon.6s.1922 118% Mar. Al. & 8. conv. gtd 3128..1946 a99% May S.,8.& So. 1st gtd g.5s..1943 104 Mar. ist con. g.6s-_- woenel988 “1315 April GOL Ej SB es eee screen e 1934 ass. May 
Roch. & Pitts.ist g.6s8...1921 {124 April Renslr & Sa’togal1st7s..1921 133 Dec, Tex & Ox«la. ist gtde. 58.1943 104 April 1st con. 6s, reg - .--19383 134 Dec | Commerciai Cable istg.48.2397 93 Jan. 
Allegheny & Western Delaware, Lackaw’na& W.— Mo, Pacific 1st con. g. 68..1920 a120 April Reduced to 4428 -1933 al075g May | Cons. Gas con. debt.6s 909 ai3543 May 
tipped @; 46.02.05... 6. 1998 10319 Feb. Oon. mitre 78. 2..2.20-23.. 1907 a@l0l7g May 3d 7s ext. at 4 per cent...... ay7'g May Montana ex.48 -........ 1987 100 April | Con. Tobacco g. 48.-.....- 951 az342 April 
Buff. a Bass: Istref.g.48..1951 94492 April Mor. & Hs.1istmtge7s ..1914 11942 Nov Trust esOGie sae cece a 1917 al0l%, May Mont, ex. ist g.4 F4 100'4 Oct | Conn.Ry& L.1stref.g.449s.1951 104 Dec, 
Sanada South’n ist gtd 58.1908 al0l's May M.& cs 1st con. g.78.. .1915 121% April 40-year gold 48........... 1915 = 89'2 April Mont. Cent. ist gtd g.6s .1937 130 April | Detroit City Gas g.5s....- 1923 100 April 
ee eee 1913 10244 April N.Y.,L. & W.1st6s..... 1921 112648 Mar. 1st collateral g.5s...--..1970 10l'2 April Mont. Cent. Ist gtd g.5s..1937 112 April | Detroit Union Ry Ist con.4425 934 Oct. 
WENO DB ise wcanac-scscese 1918 1038 Nov N.Y,, Gee &W- ter-&im.4s.1923 al004 May Cent. br. Ist gtd g.48....1919 93 Mar. Minneap. Union 1st6s...1922 $124 Det., M. & M.1. g. inc, 78..19i1 70 »=Sept 
Cent. Br. U. P 1st g.48...1948 a9242 April WN. Y¥.. L.& W.con.5s....1923 a109 April L,. & C. Valley 1st g. Ba Foes $110 East Minn. div. 1st g.5s..1908 1004, Dec, | Distillers Securities Corp.5s. as443 May 
Centralof N.J.gen.mtgess.1987 a@125 May | Den. & Rio Gr. 1st con 48.1936 94 April Meare ial Ind. & W. Wil.& Sioux F's. 1st @.53.1895 115'2 Dee.| Kg. Gas L. Co. N. Y. Ist - 
Gen. mtge 5s, reg..-.-.-- 1987 al238 April Eston: @)47g8s2 2522-21086 ie L024a Sam. | 2g. G82. .c5.-20-. sc. acces S976 710772 April | Seaboard Air Line 5Vyr g. 4s. a75 May OOM DBS 202 soso ics 1932 105 Feb. 
L. & Wilkes. mtge5s....1912 a100% April Imp. mtges, g- o8..-..-.- 1928 1052 Feb. Pac of Mo. Ist ex. g. 48..1938 101 April ReLi5S.c20-- ee ese. =e RAG 19l1 ay7 May | Gen. Elec. Co. deb. g. 3428 ly42 as64g Ay ril 
L.& W.-Coal ext.gtd 4428.1910 @l00 Mav | Det. & Mack. g.4s-......--. 1995 89 April Pac of Mo. 2d ex. g.5s..1938 116'g Mar. Atl. & Birm. Ist 4s...... 838 89 Jan. | Havana lec. Ry con, g.58_1952 9242 Jan. 
Am. Dock & Imp’t 5s...1921 10942 April ist lien g.4s......... -----1995 {99144 Feb. S8t.L.,I.M.&S8.ref g.4s...1929 a@845%,3 May Flor. C. & Pen.con.g.58.1943 10744 Aug | HudsonCo.Gas Co.istg.5s.1949 104 April 
Cent. K. KR. & Bkg Co. oi Det. South’n Ist g.48--.-..1951 $81% General con. ry &1g.5s.1931 all) May Car. Cent. 1st con. g.43..1949 +9642 Mar. | Ingersoll-Rand 5s.........1935 ag5 May 
Ga. col. @.58....-...-<..- 1937 105% April OhioSouth’n div.1st g.43 1941 86 Oct. Riv. & Gulf Div.ist g-...1933 a@92'2 April Ga., C.& N.istgtd g.58.1929 F111 Interborough-Metrop. 4428 . aio May 
Cent. of Ga. con. g. 5s. = a107 May | Dul. & Iron Rangelst5s..1937 Ul April] Mob., Jack. & Kan. City Ga. & Ala. 1st Con. 58 ..1945 106 Mar. | Int, Mercantile Marine 42s... a7u%3 May 
Ist g. 58..-- 116. Mar | Dul.,S.S.& Atl. 1st ieee lil’. Jan. Igticon, @./55..-......-. 1953-98 Dee. Seaboard& Roanokelst5s1926 106 Mar. | [nt. Paper Ist con. g. 68...1918 @lW5 = April 
ist pfd inc. g- 853, April tst 5s reg .... 19387 tli242 Feb. | Mob. @ Bir. 4s-.... --1945 $96 _ | South. Pacific of California— ; Int. Paper conv. 58 -......... @90 May 
Ist inc. g.5s stamped <= 85 April] Elgin, Joilet & Eastnistg.5s 11342 Dee Prior lien g. 5s --. -1945 +115%3 April Ist 6s, series E & F..-... 1912 107. April} Int. St Pump deb. 6s......1913 a@100 9 April 
2a pid inc. g. 5s... ------ 1945 74 April] Erie Ist ext. g.4s..-- -1947 tl0742 Jan. | Mobile & Ohio new -1927 122%4 April Gal. ,liar. & S.A.1st g.63.1910 a@10342 April} International Traction 481949 72% April 
2d ine. g. is stamped aiA May Erie 2d ext. g.5s.-..- -1919 109 April HIS CS cac-scsnsc nes -1927 $122 Mex. & Pac. div.1st5s...1931 109 Nov. | International Nav igation 58. @§$5!2 May 
3d ptd iho. oe eee 6342 Jan Erie 3d ext. g.4128-- -1923 1084 Aug aoe div.5s..... 1947 108'4 Mar Gil. V.,G.& N.1stgtd g.is. 11924 10644 July an.C.,Mo.,@asCo, ist g.5sl922 98 Dec. 
3d ine, g. 58 stamped 62 April Erie 4th ext. g.5s....-.-- 1920 110% Oct. Geil.) 4822-2... ones =e 1938 a8dy April H.E.&W. Tex. Ist g.5s..1933 104 Aug. | Kan. & Hocg. 0. & CG. Ist 8.53 105'3 Dee. 
Mid. Ga. & Atl. Div.5s..1947 ¢1L0% Erie 5th ext. g.4s8.......-. 1928 100% Feb St. L. a Cairo gtd g-48..1931 982 June Houston & Texas Cent.— fs Co. E.L.& P.p.m.6s.1997 116 April 
Mac. & Nor. div. istg.5s.1946 #5 Erie 1st con. g-78-...---- 1920 1264 April OL) $485,522 20sactance sn 1930 9242 Aug Waco & N. W. 1st 6s....1930 116 Dec. isonElec.(Bkly)con.4s1939 $93'9 Mar. 
Chatt. div. pur.m’y g. 48.1951 93 June Erie ist con. g. fd.78...----.. 12842 Dec. | Nash. nat. & St-L.1st7s..1913 116% April SG CROs ee Seo ee eee -1937 a@ill42 April va Steel Co.ist env.g.58.1923 a99% May 
Mob. div.1s g, 58..-...-- 1946 $1l54o Conv. g.4s8, Series A....1953 asl May 1st con. Pa See Cee 1928 113% Mar. CGMS (G8 e-seas ns 11153 Jan. | Laclede Gas 1st g. 5s ..-..- 1919 103 April 
Cent Vt-ist mtge gtd g. 45.1920 85 April Cony. g.48. series B..-.. 193 «6750 =©60April MeM., M.W.GAL.istés..1917 $116% Gen, g.48...--...- y April ist ref. aud ext. 58. .-...1934 102 Feb. 
Chesapeake & Ohio— Erie gen. 1. 3-48.....--.-.1996 a82 May Jasper Beh. 1st 6s. ......1923 ¢119%4 Feb. S. Pac. col. tr. 4s. May | Manilla Elec. Ry. & Lightds. 9% Aug. 
Geu. mtge g. 4498..-..-... 1992 @lo2 May Erie lstcon. g.48,pr-bds.1996 ag7 May | Nat. R.R.of Mex.prior lien a 10244 Jan. 8. Pac. col. tr, 4s... 9422 Dec. | Met.St.(N.Y.)g. 6. tr. g.a8- -1997 ai04 April 
G. 68, ser. A......-..- -1908 a@l0l42 April Hrielstcon. g.4s,pr-bds,reg. 9943 Oct. (ofr RT Ce Oe eee oes 82 April S. Pac. ist ref. is... 93 May Ref. g. 48-.--- waeose 002 30 | April 
Mtge 6s..-..- -1911 107 Feb. Erie-Penn Col. Pr. 43..21951 as6 =6s April | New York Cent deb. g. 4s. ree asd‘ May 8. Pac.of Cal.1stcon.5s..1937 all6 May Lex. ay & Pav. F yistgdss 19) 113% Deo. 
ist con. 5s... --1939 alll May Long Dock con. g.6s-....19385 130 Mar General mntge 3128 -.-...- 1997 a94‘2 May S. Pac.of Cal. con. g.5s, stpd +108* Col. & 9th Av.1st gtdds..1993 11348 Feb. 
ist con. 5s, reg... --1939 116 Jane Jett. R. R. ist gtd 5s... April General mtge 3498s,reg ..... 934g April 8. Pac.of N.Mex.ist6s..1911 104 Mar. Bway&7thav istcon. g.581943 110 April 
Craig Valley ist g. -1940 f112 Feb. B.,N. Y. & Erie 1st7s 2 april Mich. Cent. col. g-3198..1998 asi42 May S. P. of A. lst gtd g.68..1909 1044 April Third Avenue gtd g. 48.2000 as6 April 
R. & A. 1st con. g. 48....1989 9853 April Buffalo & 8. W. g. 6s....1908 f10413 Feb Mich. Cent. col. g. 3428, reg. 84% Jan. S. P. of A. ist gtd g.6s..1910 10444 Feb. | Met. Tel. & Tel. IstsK.fd5s.1918 104 Fev. 
R & A. 2d con. g. 48..... 1989 9245 Mar. Chic. & Erieistg.4-5s...1982 @115 May Lake Shore col. Ai 3lys.. -1998 a8i%4 May Cent.Pac.istret.gtdg.4s.1949 a9644 May | Met. W.S. Bi. (Cli) 18ty. 4s. 13 98 lg July 
Warm Sorenvalisux. 58.1941 F134 N.Y. & Green. Lakeds..1946 t12149 Lake Shore col. g.31as, reg... 83'9 April Cent.Pac.istref.gtdg.4s.reg. 93's May | Mich, State Tel. Co. ist 58 1924 98 Feb. 
Greenb’r Ryist gtd g.48.1940 99% Feb, Nx. Y., L.E. & W’n Coal & N.Y.& Harlem 1st 342s..2000 LOl'3 July Cent. Pac. eid g.34as....1929 84 April} Mil. Gas Light Co. ist 4s..1927 9143 Jan. 
Chic., Ind. 4 a ret. g-68..1947 123 April at R. Co. 1st cur. gtd6s.1922 121% Sept. West Shore gtd coup. 48.2361 al04'‘2 May Cen. Pac. T.S. L. Ist oe : Mil. Blec. Ry. & Light x 
Refundin nin man winins = 947 107—S- April N. Y., L. E., & W’n Dock West Shore gtd 4s, reg .--... al02°, May g. 48. Br eS 96 Dec COD, + 58- --.-- ----- : -- 1926 109 July 
ie New rATb: ‘& ‘C 1st6s. “910 at0i5g May & he Co. ist cur.6s..1913 109% Sept. Beech Crk 1st gtd g.48..1936 1024 Feb.| N.Ry. of Cal gtd.5s -... 1933 112 Keb | Nat. Starch Mig ist g. 68.1920 82 Jan 
Chic. & Alton g.3128...---. 1950 a@6913 April N.Y.S.& West. 2d g.4438.1987 10944 Dec R., W.& O. con. ‘Ist ex.68.1922 Ll April S.A. & A. P. Ist g.gtd4s.1941 as6 May Nat. starch deb.5s_.....1925 70 April 
R. R. Refunding g-3s.-.1949 7642 April 1st refunding 5s--....-- 1937 108 Mar N_Y. & Nor. ist g.58....1927 a@l10‘2 April Aus.& Nwn istytd g g.53. -1941 ) Feb. | New Orleans Ry. & Light4'28 0 Sept. 
Chic. & Ha. Ill. 1st cur. 68.1907 @102%; April Gen. mtge g. 58-.-..--.. 1940 10042 Feb Moh’k & M.istgtdg.4s..1991 972 Mar M’gan’sLa. &Tex. istg j 6 Nov. | N. ¥Y. Dock o0-yr Ist g. 43.195] 93 April 
Ist Con. g.6S8..-.------ +--- 193; 132 Ocb, erminal 1st g.5s.-...-. 1943 110'g April N. Y. & Put. istz tdg. 48.1993 - 1014 Dee h CL ied Retr ~-.-21918 107 Sept | N.Y.G. BL, H.& P. col. tr. 8 a103'4 May 
Gen. con. Ist 5s. ......-... 1124 April Wilk.& E.1st gtd g.5s..1942 10542 April Utica & B. R. gtd g.48..1922 103’9 Aug Tex.& NewOrl.con.g.58.1943 104 Sept. Pur. money Col.trs.g.48..194° a>3'9 May 
ist g. 4s, ref. & imp -- ag2 April Midland of N.J.6s-...-1910 104 Dec Lake Shore & Mich. Sv,— ; Oregon & Cal. gtd 5s ....1927  10L Mar. Ed. Elec. Ill. 1stconv. 8.58191 LO Apiil 
Chic. & "Ind. C.1st5s....1936 113' Feb. Ev. & Ter. H. 1st gen.5s..1942 10442 April Po Ey. pees Saar See a94%4 April | South. Ry. 1st con. g. 5s. Tiyed ailv7g May Edison Elec. fll.con.+.58-1995 11344 June 
Chicago & Northwestern— TSO: Gene eens aeee 1921 117 Dee G. 3498, reg... 927% Mar M’ phis div.1st g.4, 4g & 581996 115 Mar. | N. Y. & Queens Elec. Lg 2 : 
Consolidated 7s-......-... 1915 120‘ Feb. Mt. Vernon div. 6s -.--.. 1923 F116 Deb. g. 48 a2 May St. Louis div. ist ’g. 4s...1921 92 Mar. & P. 1st con. g.58.-...-... 1930 a95 April 
Sinking fund 6s-.... 1879-1929 113 June Sullivan Co.Br. istg.5s 1930 LO6'4 Feb. Det,, Mon.& Tol. 1st 7s. sty Tti0l', Keb. E.T., V.&G.con.1st g.58..1956 @L15 May ay s Gas & Coke con. x. 6S 119 K eb. 
Sinking funa 6s, reg--..-.-- tll44g Feb | Bv.& Ind. con. gtd és.-.-. 1926 flI6 April Mahoning Coal 5s t12542 Mar. E.T.,V.& G.div.ist g.58..1930 11333 Mar. &. 58------------+---- 1947 LL ‘ April 
Sinking fund 5s 7 ree 791989 10634 Nov. | Ft. W. & D.C. Ist g.4-68..1921 112 April Mich. Cent, mort, 48 109% Jan East T. reorg. lien g. 58.-1938 110'2 Mar Gar @.L. & Coke gtd5 5s. 1987 105 3 April 
Sinking fund 5s, reg-....---. 10742 June | Ft. W. & Rio Gr.g.3-48....1928 84% April} 68 .--...--- 104 = Dee Ga. Pac. ist g.68..-.....- 1922 11748 -pril] Con. Gas Ist gtd s. 58....198 02 Jan. 
Sinking fund deb. 58 ....1933 11342 April | Galv’n H. & H.1st5s...... 1913 100 Mar. 1st g. 32 a ree 942 Jan. Georgia Midland tst3s ..1946 6944 Jan. Por.Jand R’y ist ref.5s ...1930 10143 April 
Sinking fund deb.5s,reg.... 117 Feb. | Green Bay deb. A-....--..---. 81. Nov. iste: Blas ae by ist mtgeon Ala, Cent, 1st 63....--...-1918 f113 Jan. | Prov-Loausoc.N Y ¢.4'28.1921 99 May 
Debenture 58 .-......-.-- 1909 a1004 May cy eT a Brae pe ee SAE a9%, April Aen MH% Deo Atlantic & Dan.istg.4s..1948 96 June} Rep.Iron & Steel lstm ge s 
Deb. 5s, reg.-.---- i908 10L April | G.&S8.Is.1st ref. & ter.g.58.1952 99 April BAR ictcen ces lis’, July Atilantic& Dan, 2d mtge.1948 92 June and co. tr. sink. fd js. .1934 96 April 
Extension 4s...--- “1926 102 Jan. | Hock. V.1st con. g. 4498...1999 al04'2 April| 5s,reg 119 June] Colum.&Greenv.istg.6s-1916 11l Feb. | st. Joseph Ry Lie ht, Heat 5 E 
Extension 4s, reg- a old Feb. Col. Hock.V.1stex.g.48.1948 98% Nov. Rutland 1st con. g. 4428 .194]  F106's Va. Midi, gen.d8.....-... 193+ a@lo7 May & Power {st g.58..... .1937 108 ‘4 Oct. 
Gen. g. 3428 ....-- - --1987 95% Mar. Col, & Tol. ist ext. 48...1955 99 April Rut, Cana. ist cts 48.1919 95 Feb. Virg. Mid. gen. 5s, stpd..... @'07 May | St.Paul C’yCablecon. «58.18 110'g Nov 
Gen. 3128, reg---.- - --1987 96 Nov | [llinois Centra] tstg.4s...1951  109'2 Sept. Ogdensb. & L., Champ. Virg. Mid. series B 68s...1911 109 June | Sunday C’k Coal Co. 5s _..1944 78 Feb. 
30-year deb.5s.-......-.--- 1921 107 Jan Ist g 4s, repiateret E Scespeses ai07%3 April Ist gid g. 48.......---.-1948 95 Feb Virg. Mid, series C 68...1916 $123 Tenn.Coal, Iron& &., Bu. : ; 
Ott., C.F. d St.P.1st5s..1909 10044 Mar. 1952 @Lol May | N. Y., C. & St. L.1st g.48..1937 a@l0l‘2 May Virg. Mid. series D 4-53-1921 L08'2 Dee. div , ist g re lense Soe 191 105 April 
Mil., L.S.&W. Ist g.6s..192] 123% May 5 Mar. 1st g. Pee ee es 102% Mar Virg. Mid. series E5s...1926 $113 Ganssecs-<-2 9 avis April 
Michigan div.1st g.6s8...1924 +1282 Feb. May > va NH & BL Virg. Mid. series F 58...1931 115% ? Tenn. div. 1st ts... { W6lg Jan. 
Ext. & Imp.5s-..-.. 1929 all3 April Anpril Housatonic R. con. g.58.1937 124 Feb Knox. & Ohio lst g.6s...1926 U7 April DeBard.C. & I. gtd 2.68. 1910 100 April 
Nor. Illinois 1st 5s 1910. $1054 3gs g.,T July | N. Y., Ontario & Western— W’n N.C. ist con. g.68..1914 al08 lg May | Third Av. Ist &. 58-.----.- 193" 1Nt*4 April 
Winona&St.Peter 2d7s.1907 al00% May istg- 3s, sterl. Refunding ist g. 4s....-.1992 a97143 May South Car.& Ga.istg.5s..191¢ 106 Mar | Underground Elec, 5s. 1908 77 ~=April 
C. B. & «., 48 joint bonds-1921 494% May Extended 343 Jan Registered --..-. . 110i‘ June Mobile & Ohiocol. g. fs -1938§ @89 April} Union diec.L.& P.Co,1stos.1932 12 Jan. 
‘4s joint bonds, reg........... a949 May | Westernlineistg.4s....1951 10049 April | Norfolk & South. ist g 104 Sepi.| Rich. ds Mock 1st g.4s --1918 | $95 United Rysot $1 Listy. 82 April 
Debenture 58 --...--- -1913 al0l43 May Belle. & Caron. 1st g.6s..1923 $122 Norfolk & West. gen. 68...1931 al26 May Rich. & Danville eb.,stpd. til Feb. St. Lovis Transit 5s ...-...- 962 Ai Til 
Southwest.div. 4s .......1921 100 July Cairo Rridge g.48.-.....1956 102% Jan New Biver lst g. 68. --.-- 19382 127% Oct. Rich. & Danv.con. g.68..1915 a@ll2'g April) United R. R.o' San Fran.4s.  @75 May 
Denver Div. 48..... -1922 9944 April Car. & Shaw. 1st g.4s--...1932 97 Mar. Imp. and ext. g. 63 ---.-.19384 130 Aug. W.,0.&W’nIist cy gtd4s.1924 964g Jan.| U S Envelops Co. Ist 
Tilinois div. 3428 -- --1949 9142 April] C.,St-.L.& N.O.g-3!28..1951 884 Feb Col. C. & T. 1st etd g.58.1922 $1099 Ter. Ass’n of St. L.1st4498.1939 108 Jan sink. fd g 6s-_...-. -----1918 103 Mar. 
Tiinois div. g.48- 7.1949 at03 May | G..S8t.L.& N. O.g.5s...1951 a1184 Apri] Div. Istlien& gen.g.4s.1944 95 Mar 1st con. g.58.--..---. 1894-1944 1122 April | U.s8. eather # f. deb. 68..191i aiv2% May 
Iowa div.s.f 4s--. --1919 uw99 Ma Memphis div.1stg.43...195) 10012 Mir ist con.g.48 ......--------1996 @9742 May Gen, refund. s, f. g 48..1953 93'2 Jan. | U.S.Realty& Imp.conv.deb.5s as May 
Nebraska ext. 48 ........1927 101% April St. Louis div. g.3s 1951 78% Feb Poca. C. &C. Co. joint 48.1941 a83%q May St.L.Mer. Bdge gt g.58.1930 111 Dee | U.S. Reduction and Rei.ts.1931 a6 May 
= Ney og! ext. 48, reg .....- 1%1144 Deo St. Lonis div. g.3498.....1951 89 Mr Scioto V & N.H. etd 4s 1989 98'g Apri! | Texas & Pac. Ist gold 58..2000 a'l5'9 May | U.S. S8tl.Corp. t0-0 yrst.g.4 ayy May 
Han. & St.Jo-con.6s...1911 105% April| Louisville div. g.3!2s-...1951 8994 Feb. | North. Pac. priorlien4s...1997 al01% May | 2d gold inc. 5s .... --..-2000 | 92 Nov. Registered 58... veo 6% May 
Chicago, Mil. & St. Paul— Omaha Div. Ist g.3s....1953 +7812 April Prior lien reg .-.--.-. ----- 99 April] Wonisianadiv.istg@.58..1927 F110 Mar. | Vietor Fuel 5s -..- ~--- 1958 93 ‘2 Feb 
Ist owa & Dak. ext.78..1908 718242 April | Ind., Dec. & W’n ist ¢ 58.1935 104% Feb. General lien 33 --- 2047 a7l'‘4 May Sanine div. 6s ..... --.-...-. 10742 Feb | Va.-Car. Chem. Col. g. 58 Ivk2 a7 April 
Gen. g. 3498, series B 1989 @917% Apri) | Ind. [l. & Lowa Ist g. 48.1950 100 Feb General lien 38, reg. .-....... 70 April | Tol., Peu, & W. 1st gtd. 48.1917 354%. April] Va. ron, Coa & ( ‘oke ay -194 Jb VL ay 
ist 68, 8. W. div 1909 al05. April | Int.& G. North. 1st6s, g..1919 114 April | st. Paul-Dul. div. g.4s. 1996 95% Jan | Tol. & Ohio Cent.1st5s...-19385 Ill Apr il| Westchester Ltg Co. g.58.1950 101'2 Feo 
Ist 5s, La C.& Dav. Ui Nov. | 20 mtge g. 58 ?©""1909 a93. Ayril| St Paulé& Dul. 1st 5s...1931 113. Mar.| Gen.g.5s ..... ..-. -.192 10249 Mar. | Western Union g.4498.....1950 a99 April 
1st 6s, So. Minn 10544 April BA DibR6 a2) Seo 3 71. «=April Ries sede eacsesaacesee 1917 108% Feb. Kanawha & Michigan 48 1990 ay April Col. trust oor. 5s..... -193¢ @\Wi4g April 
1st 7s, Hast. & Da.. 10844 Feb. | Lowa Cen. jst g. bi res 108s, VIEL eb eb We ast oon. g648.22--- °-\..0- 1968 982 Oct. | Tol. Peo. &West. stg. 4s .1917 86 Apil| Mutual Union Tel s.f.6s.191) 04 April 
Chi. & Pac. ‘div. 68 .- a105'2 May GE hy Sitnaks cel asigpars 1951 80 April St. P.&N. P.gen.g.6s,.1923 120 Mar. | Tol., St.L.& W.pr.lien3498.1925 81 Mar. | Westinghouse Elec. & Mfg — 3 
1st Chic. & Pac., W. 58..1921 alll % April mannan City Southern3s..1950 73 April Wash. Cent. ist g. 48....1948 +93 PTS ae ene ee eee eoeeee-1925 «= 80's April cony. sink, fund5s ......1931 a4 May 
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280 BRADSTREET’S, SATURDAY, MAY 4, 1907 
Transactions on the New York Stock Exchange for the Week ending May 3. 
aUnlisted. 025% extra, cExtra. diG%extra. e8%extra. *gextra. t Stamped. j2extra. 24 extra. {| 3% extra, 
Se Highest Highest Sat., Apr. 27 || Mon., Apr.29 || Tues., Apr.30|| Wed., May1 | Thurs., May2 Fri., May 3 Shares 
tou and date Sa IES) | ae eS | Merve atebe es eee | SS a eS © SS Se Ba } 
fie aoe) \lcay payment ETA M teacks Bla oman NAME OF COMPANY 2lelziis eleliSieleilsleliiis 2\/$]el3 sold this 

i . = = = = 

standing | standing ‘ye dividend BS 1906 1907 : gisele elelslsllgisiellE 3 8 e|s\s 
é = A906 Al 2obat206 ».| |r| ae loo enn ee 52 

D 2 8S E3 Baca cen ce neniceaaeaa tan eee Pr =D = Ss a ae 
yee $12,000,000] 62 Mar. 1.1907) 9 per! 30735 ar 18 +4 Ane Cede _ 25 2 eee 122] 12%| 12%2}) 125g] 125,] 1253]! 1122] 1129] Lie lito ito 114g]| 117] 1134] 11%]} .. | .. | .. 800 
ere y 10,550,000) “ja, Feb. (1, 1908 Q 67 | 40 | 43%] 25 || Allis-Chalmers pfd...........----.-.-- Sa ee Si teoalh eet Caee rien ae -- || 8t44} 8024) 3114 st suet anal heen Gee 300 
153”887,900 ; Q 11814} 924%] 12194] 78%2|| Amalgamated Copper.......--------- 9344| 9254] 9334|| 9434] 937%) 9422]! 955] 9453] 95 || 9642] 945) 9514p ti o5%8 fi 98 ly 96% 9875 349,475 
17-114 1007/0 eee a&o| wit! 2 | 23%) 19, || Am. Agric uitural Chemical... Pe aes se. (1 204020 1 205] cc, 1) coll eaeean cata sem es || 20 

°382'000$| see" : 95 93 Am. Agricultural Chemical pf¢ oo eee | (eRe Sot eee BS | ae eS Nie eae as = | ee ak: 
184007000 * "35 209 2349 aa Am Bast Brawn . meee [07 17 ably 5%] 15%] 15%]) -- | -- | -- |] -- | -- |--- || 16 | 16 | 16 

4,000,000 “eee 80%| 82%] 80 | 75 || Am. Beet Sugar pfd (a). fe fs |l- f= fede de fe tle fe le Weal e [eedl = fe fe ois 
41238300 $ | ==-->- Qf | 2 | obs] aol] Amcan ped Py |) |] am | ae, | 6b, |] Bisel 65 |. |! soa) 55. | 05 ‘11 6s | 3 | 55 |] gon 
50,000,000 Q | 47%} 32%] 45%] 31 |) Am. Car & Foundry......000.00000021 879%] 87°) 879%|| 38 | 37%| 38, || 87%) 87%) 87%|| 87%) 879) B%}| 3B | 3749) 3B |) B84) 98. | 8, 6,810 
30,000,000 | 21.2.7 1% Apr. 1) 1907 7 , Be 105 | 98%] 103 | 92% Am. Card Foundry pfd.............- alsa ce |)'90%a! 9945) 60%) a2 Ul cin mally Coe lieem mayne ma GOS 9934} 99%4| 9934 : 

600,000) mae aan : s a & ms(COnl ssadeec oe ee ea ae | 35, .| Come hee ee ee | eae er || 3 ~. Woesaad| a2 a les. | ome = orl Soe een pies 
an 337" #00 hed te si eh 1’ 1906 = Pri "3 337%|| 27 ||) cAms Cotton Oil ssc: simeeeneene seat t- | -- | 2. || 8048} 3042) 39%}| 30%) 3029) 304g}| 30%] 3025) 8044]) 3042] 3014] 304]) —- 3 | 800 
10°198" 600 5,000,000} 3 Dec, 1,1906}J &D]} 95 | 90 | $o | 88 || Am. Cotton Oil pfd...............---- (PSS, | Semel Mami Cand SG | ees Desa pe | ey | Bee al ae 100 
3,844,700 1 May 15,1907 wx so? 37 ya Wess Amn. District Telegraph (N. Y.)----.- Bg | ese | ee Be foe 9) Wea me | Meret | cowl cma es renee ae ee |e | == rate 

"000,000 | 77.-- 7 272 | 215 7 | 200 TAL FERPres si see ae aes ee BS || Sh) Se || ee i re Pee ese SAS eee eS Nie | ea iets flee 1 == ae 
1£°000'000 = ae oe pe 2? 1903 Q 11%] 77%| 8%! 53s|] Am. Gras Twine (a) SAE 6.6 639} 622) Gt2|| 5%] 5%] 5%4||-. | -. | .. 6 il 8 WL 6 | es ite 505 

274.1002] ~ *- 54s 64 | Am. Hide & Leather............-.... so Wie £ Li eS |e se | s- | ss a i eee, Weae a2 $5 ae 
12’e48 300 7,425,000) “] Aug. 15,1905] = 43 | 24°| 30% 20 ‘|| ‘Am. Hide & Leather pfd- ee ee dis ais a adit somalpee a a 2 To a ae 21% 21% a 600 
to 50'000 echas We aden E 29 ies 1944 2 ee eee pe ae oe + ee 12% 123g] 12%|| 7. | $5 14 | 14 | 14 |} 1344] 1344] £3%4]] 124)! 12%] 12% ‘40 

‘ es = wee eaee = LUSCOU (GH) ann 2 

"750,000$ | 9 =s=*-" c 36 | 25 || Am, Linseed pfd (a). Sool foot Iieatnl| ont | Neem |eereaieod es se [cs (esse [me Tse l cor | poe emg 
267900;000 1M Moy’ 27° 1907 Q 7342 33% 7534 55% ane onanolt sti 6214|| 63 | 6234) 63 63% 10378) 634% 637) 631g) 631g 18 cA Bs 64'9| 64 | 64 2540 
el a Ape eT i ae otek balk ee eee eer se | eat el eat cad pe te | ees Nemes eine tc cern) 120 
$7493" 600 cones a aaa x a| asx,{ 40,,| 29% Am. Malt Corp pf . ats ee eae | (sae eee cee) |e oe | cee es oR Wee ei | eee 
30,000,000 aA I% June 1, 1907 10774} 9244) 9318) 86 m. Smelters Securities p: ce, aS = = eel Bere 136%, 184 1134el ade 7611309 135511387, 135% ily iia 

‘000, 384g} 15 1 lt ¢ Refining.......----- 133 | |134 49/133 '9)134 44) |135 ty| 133% |13454| |13 a] 1135 75/1343 1367, } 
3000/00 gei,oo0} fat Ar. 361807) S| tae | tie 7} lize! too ll Ane Simcoe oe Bete fe {/108% {1032 |10849| {108% |105%s|1084] |1C9 [108941109 “||L094%|109 [109 | {109 49/109 42 | 109% 11173 
11,001,700 249 Apr. 1,1907]/ @Q | 220 | 200 | 205 | 19729|] Am. Snuff (a)_........ 012. 2--ceceeeeeee eee ad oie eae | oo eed ee | ca ea ee emt a 
127000.000 ase 1% Apr. 1, 1907 Q 107 100 | 100, 95 AM SOUT PE) -.-.-252.4creseenseneeee me as o- ee oe aa 35 .. - ie lege az a ae = eed 
19,810,000} Q 1544] 9% 10% 7s am. Steel Foundries « fa Si enn Pama He |e yl eet ||| aime |W ell ee hea bee = 90 
43°000,000 157 | 127%9| 13749] 11a%|| Aum: Suse Reedninge CO) coco LoL BB 3B 4g 8 | 135 2g | 35 (135 4 0595 719504135 790554095 55 [22 | 22 |S |fige /a254—)135%|| aap 
45,000,000 Q 140, | 128%] 131%) 122 Am. Sugar Refining ped (a). TIT) me de hel ce. gcc, ieee | [en ester lice lh Sele eae ae ene | ee 

14,000,000 Q 934 86 88 75 m. Telegraph & Cable. -- -- -- we | <0! Pies “Saleen: ft ttt 158188 bade wa ean no 
155 680/100 3 09° 96 “8 bi gu reny Teel eege kml a me ee 92 | 92, || 92%] 9244] 924 9242 22. 2, 93 | 93 | 93 || 93 | 927%) 927% 2,301 

501, 5 : , ee 2934] 2944] 2934]] .. | .. | -- 4 1) eee ae ee Bigg eae | 

29,501,100 = 48 28 3642) 24 EAT AVVOOIEN (OE) oo c.. oss ~~ ct eee eeen ee = 5 e 2 BP a 
25,000, sescee 01_ | 10276] 94%|] Am. Woolen pfd (a). ..-.....2-20-c00000--- 9644] 9674] 96%]| 952] 9542] 95 42|] 95%] 95%] 95%/] .. |. |. |}. |. | |] 94%) 9494] 94% 

35°000°000 $1 73! rene is 1907 Q iS 135% 75% BB ‘Ana eda Copan minke (ain Sa eats 62 | 62%9|| 63 | 6244] 62%4]| 683s] 625] 625|| 6444] 62%] 6324]] 6422] 6322] 645e|| 65 | 6394] 642g 73,582 
3/250/0002) :. phe x $0 30 9| eee eee ean At bop neste rce at eeeie 9 ri nef ae | se Th ext [ese aPecer dllgst | oczuet| asin Seuee Dee saa| enka | 22 | ein es | oa 
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11,840,000 $ | $10,875,000 
49,466,500 | 135,000,000 
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recto 19,565,000 
83,800,800 76,900,300 
77,817,875 | 85,012,000 
15,000,000 |° 30,077,000 
10,000,000, | 16,005,000 
24°304'500 1,086,469 
15,591,800 
8,546,600 
19,905,400 
20,617,600 
28,832/925 
21,950,600 
1,000:000° ||. -c--2: 
27, 421 “800 50,935,000 
0, 

10,000,000 ¢| 13,877,000 
8,012,500 | _.....- 
178,146,700 | 230,414,845 

14,000,000 
5,000,000$] 19,425,000 
ae 
0 
10,000,000 § | 14,800,000 
10,000,000 | 22,000,000 
83,584,600 | 20,047,000 
58,113,982 | 22,000,000 
10,000,000 | 12,000,000 
a 
: 0 é 
2299171004 | 78278,500 
29,791,300 | ...-.. 
19,342,600 6,822,000 
55,000,000 | 186,345;812 
15,000,000 hae 
7,000,000 
1}525;000 5,000,000 
4,000,000 
20,000,000 | —...... 
312,112,900 | 188,487,110 
82,969,100 | 35,096,000 
10,000,000 | 13,985, 100 
10,512;200$ | 54,292,000 
Bee 
226,769 
B98 | ay an, 
32°000;000¢ | 23:261,000 
eeee,| Seu 
12'500°000 2,000,000 
190,000,000 | ----- 
5,708,700 
4,291,300$} 9 "7777" 
137500000 ba 4 
13,500, 000 S 
70,0 
_ 28,000, 000 73,909,000 
42°000,000 
L0,000,000 2,000,000 
7 
207416,900 § | °825,000 
89,448,800 oars 
48,956,800 | ------ 
10,000,000 9,576,000 
TOeb1400 |) = <2 --- 
91057,600 | 11,640,000 
4,600,000 
5,408,500 4,000,000 
3,500,000 
1,615,000 1,200,000 
5,000,000 
18,000,000 113,846,420 
ete 
0 
20,000,000 42,839,250 
10/000, 000 ; 
8,700, 4,000,000 
1977849,259 
ter bso ze t | 39200,500 
120;000;000 
0,000 } 175,631,900 
5,670,200 
26,218,560 14, pens 000 
5,000,000 
6,656,275 
88,763,810 | 54,495,584 
16,000;000 | 40,000,000 
7078;900 4,895,000 
12'0007000 | 10,868,000 
17008 3 | 15,500,000 
’ , 
ES ee bop 16,546,000 
000,000 00,000 
11,000,000 apts 
Soria too 100,569,000 
17,993,000 1,788,000 
19;400,000 
500000 15,750,000 
106, 
1271067300 1,194,000 
7 yee 
6 
62°282,300 $ | 080,000 
16,162,800 | 13,284,000 
5,918,800 00 
3°945,800$ | 32650:0 
25,000,000 |  --==s+ 
35,263,000 |  --=--- 
Sih a 
508,302 
se aeTaon ¢ | 574A791,34t 
of'9e4'4002 |g cone 
7:9 
1870007000 |  5-500,000 
8,641,600 6,223,000 
23000,000 
1,500,000 | ==7-"* 
51,743,87: 
S743,873 133,497,095 
8 deuctm 
15,685,400 | 57,711,000 
97,370,000 | 28,615,000 
21,000,000 ‘ 
yeteg| 
20 
4988, 900§ 15,000,000 
11,993,500 
16, 1A, 900 eee 80,238,500 


Rate and date 
of payment 
laet < dividend 


Jan. 29° 1907 





May 10, 1907 
24g Jan. 21, 1907 
3149 Jau. 2, 1907 
3 Feb. 1, 1907 
b244 Apr. 15, 1907 
1%; Feb. 28, 1907 
Ig July 1, 1905 
1%, Apr. 1, 1907 
1 apr. 1, 1907 
13g Mar. 15, 1907 
Feb. 11, 1907 


poh Oe ero pont 
b 
Lo] 
Le} 


- 15, 1907 
- 22, 1907 
- 15, 1907 


vy 
bbb 
eros 
AAA 


Apr. 15, 1907 





co 
> 
uo) 
I 


- 1, 1907 
Mar. 31, 1907 


we 
4 
| 
=| 
o 
As 
= 
© 
Ss 
= Si 


Aug. 17; 1906 
1, 1907 
Jan. 15. 1907 

1, 1907 


a 
ww 
S 
B 
(a-) 





pore! Homes) Hee 
Pf 
zZ 
© 
| 


see TS 
5 
og 
2 
S 


o 
4 
iS 
a 
oS 
bt 
© 
Ss 
or 


2 Feb. 15, 1907 
2% Jan. 15, 1907 


183 Apr. 25,'1905 
1% Apr. 2, 1907 
1 Aug. 30, 1904 
154 May 22, 1907 

May 15, 1907 


1% Apr. 1, 1907 


5 Dee. 31, 1906 
1 Apr. ri 1907 
1 Dec. 1, 1905 
1 Jan. 2, 1907 






. 1, 1907 
1%; Apr. 1, 1907 
249 Apr. 1, 1907 
3'2 Jan. 14, 1907 


14 June 1, 19038 
2 Apr. 15, 1907 


1 July 20, 1903 
14 Apr. 20, 1907 
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-BRADSTREET’S, SATURDAY, MAY 4, 1907 281 
. . 
Transactions on the New York Stock Exchange for the Week ending May 3. 
a Unlisted. b 1% extra. * Scrip. ft Also 2% defd. $1%2% extra. 
Highest Sat., Apr. 27 | Mon., Apr. 29 || Tues., Apr.30 || Wed., May1 || Thurs.,May2 Fri., May 3 ween 
and - Shares 
NAME OF COMPANY 2 2 2 © 2 ® 2 2 ~ 2 =< w |\sold this 
1907 Sialeisialeisielileisizigieizigielites 
8 | NH | 5d iS) yg] o Ny | oO NA} 
28'p) 1819|]| Lake Erie & Western ..................... Pye | See [nae eves Wee FF ty) (eS SP Come ace ay ice oh ene I E 
6749) 55 Lake Erie & Western pfd................. zs os a2 a 4 °S oe is ae aa -* we oe ee oe Ea a ae i 
aa ae TEBIG ROR aces cance cscetasaunecmnacsaceses 2 == 4 a = on : Ss Ss .- a .- . -- .- -: os ee wae 
G222) er b01s |e Dong elamt sos o.oo 5. cy esp deste conc ces cd ee a Be ee, fhe Bee B4 | 54 | 54 Se, ee hee Sey aillsee 55 | fdlel 55 300 
14548) 108 Louisville & Nashville. ................... 11934 |11934/11934] |12042 120% 120%} |12022/120%,/120%2] 120 |11994/11935| 12044 12014 12014] 120 |120  |120 1,250 
754s| 6222]! Mackay Companies. ........-......- SWB Malis Shore OD 724g) 7 719]| 7122] 7144) 7144]| 7142] 71 | 71 1/200 
. ane ees pice ee 693g] 6958) 69%5|| 6914) 69\5) 69%4)| 6942) 6944 6944|| 6942) 6944! 6944)! 6998! 69 | 6935)! 69.9! 69 ly) 693 1,415 
anha aol. .5.- aes oe || pata |e ae | ee el eee to a sare hee = | an ee ea peas lt ay 
146 129 Poe 139 {139 |139 137 |1387 {187 13912139 |18949}|140 2) 139%) 140%)! 140 140 | 140 140 |140 |140 2,668 
oo a a n oal pid... ... — <5 on ~~ = we oo. ae oe “. = = a ee = -- on 
213 | 19742 Mereentialer Linotype’ ....-=.-.. ee ee eS i a SAS 15 Si er Pee ei oe ee 3 - ei ae 
107 90 Metropolitan Street Railway (a) Wise. gira Ce od eB ed = a ee . = .- -- - | -- : : eas 
a Bh ae peered. aa Se eae Secs ‘Wes 22 | 22 | 22 oie | ee 22 | 22 | 22 =e . 500 
2 ichigan Centra 23 a a =S ae = = cS & cr = == es a = = ba = 
140'4| 97 Minneapolis, St. Paul & Sault Ste. Marie.|| .. | .. | .. Se ee pe 2 Eee las = ee -- | -- | .- |/105%/105 |1053, 400 
168 123 Minneap., St. Paul & Sault Ste. Marie pfd.|| .. = aA ‘3 -« a 13534}135 |13534)/1385 |135 [135 13444) 13414) 1344 = 2 és 600 
59 48 Minneapolis & St; Louis.ccseeneee ees pl ee 3 48 | 48 | 48 501g) 48% 50 | 49%! 50 504] 4994) 5044]! 504%) 5044! 50% 2,100 
90 864|| Minneapolis & St. L. pfd 5 p. e. non-cum. ce = -- ye -- ~- == me = =e 
4412} 3014]| Missouri, Kansas & Texas..._.........--- 3634| 3624] 3634 30% 36%4| 3634|] 3734] 37 | 3754|| 37. | 8642) 36%]| 3724] 3694] 37%4]| 3749] 3728! 37 1p 8,400 
72%4| 60 Missouri, Kansas & Texas pfd...........- 6534| 6584) 6534 66 | 66 66 | 6534) 66 6644| 66 | 6645]) -- = 66 | 66 | 66 1,000 
9234) 64 Missouri’ pee Pe Ne Aa. a7 een, 753g) 7538) 7533 ra 76 | 76'2|| 767%) 764| 7642]| 7644] 76 | 76 7653) 7644] 765|| 7642! 7648] 76% 3,760 
+: aa orris BROK UI Seas, wee. cca sass Ee aa oes cs F ad elise Sar hse Ree Vitea.* I ac : P pe: 
147 | 149 Nashville, Chattanooga & St. Louis. 131 |180 | 134 Sines : : P sen iiss) Wee # | Poksoptel ei dstist |) Ss Sal (ice 600 
864] 7522|| National Biscuit (a).................. Beanies) Wie e3 2 ee foes ‘i K 5 me ss eet Wee a ne Owe 
11749) 111 National Biscuit pfd (@).-..........-- ee 2s lp 23 3 x ¥ 2 as Pyrsitcu < a a is aS a 
15%) 1044)| National Enameling & Stamping Co 12 129 p12 = AM i ae Pe eee 12, 42 | 12 3 a A a 400 
87 79 National Enameling & Stamping Co. pfd-|| .- a2 oe af 3a 8219| 8219] 8249] -- : ~ : we es on sz a6 100 
7614] 49 wNatONAl Head (@)i sseuen sconce hoe ca ee 6214] 62 | 62 625, 6242 625,]| 634g] 62'2} 6249]| 631g) 6242] 6219]| 6354) 627%) 6354)| 6624) 6822) 6534 24,202 
"Robe ee ae ee a a ie) Sse nae ca lice ete eee ee 99 | 99 | 99 99 | 99 | 99 99 | 99 | 99 9942) 9942] 9940|| 99%4! 99%4) 9934 1,600 
z) ational R. R. of Mexico ae 5o a PE . ia he tas | A Sy Hae. Rirake ore =f Se Sal Pes ae 
27 19%|| National R. R. of Mexico 2d pfd. 2 | ae pe oe E ae s Seine E = ow Nae a5 oe na a 
=. nt New Central Coal.......::....- ss. aa 4 z 2 os = ae = ae *- . : = AS : 
220 | 165 New Jersey Central..........-- 25 5|> aoa ec Wer wa? [ee . a P ee | ee = : ye af 
o- re New Orleans Railway & Light... ms we : x aS = Pe x Si aes ae a a * 2 “ e 
. aa New Orleans Railway & Light pfd.. ST a a (i aa =: Bellies ol . ve a Z az, £ a 
14142) 100 New York Air Brake (a)............. a hee -- | JIT8IQ/117 [118%] 11834) 11849 )118%4)]19S34)117 [117 | NES4s/18 [118%] /119 111834) 119 
1347%,| 11142]| New York Central & Hudson River...-.-]|11835|118 11844} /11894/118 |1189,) }119%4)118%4 111834] )119 44/118 44/118 4] |119 11814 11944] 1195411845 118 2 
6342| 3548|| New York, Chicago & St. Louis .......... 427_| 4249) 427,]| .. ae 5 427g| 427%) 427%|| 427%) 42 4219]| 427%) 427%] 427%6]) 2. <5 
110 | 109 New York, Chicago & St. Louis 1st pfd..}| .. | .. | .. oe - € si 2 ne - Pra a : Z S ts ae 
ty a New York, Chicago & St. Touis 2d) ptds-2|| 2. "|e. | 5. Be 3 aol (pee E ee ee 4 : aoif |bace i ihes ae 
p OW MOLE DOCKiss.-s_ sonic bondoc ee ce 5 eae lee alpes : pe coca | oe a : : z 5 
70 70 New York Dock pfd.......--2. 422. as Se :Z. = a aa - = as z . - = oa = a a 
= A New York, Lackawanna & Western. a = ie: e. a oa “ x KS > Ee ES : aS oe <i = 2 on 
i89 | 17 New York, New Haven & Hartford. E Z3 .. ((179 [179 179 - a = ee |S a _ = _ = be - 
4853| 3412|| New York, Ontario & Western... 377 377%@| 377] - St Icke 38'2} 38 | 38%9|| 388 | 38 | 38 877%) 3778) 377|| 3842! 3842] 88 
365 | 365 New work & Harleminov.2sse eee eeeenes i, - f ae Ae ae i es 2 as - =A a= = a os ss 
115; 108 New York & New Jersey Telephone (a).|| -- | .- | 2. {/1143/1149/1149,.){114%2|314 1144] | 22 | 22 | 2. | bd 5e)11495—)1945,] (115 [Ss [115 
9244] 71 Norfolk & western: 23-0250 2 galece uwcace 7614] 76 | 76 78 | 76%3| 78 78 14| 7734) 7844|| 78'2| 775] 78 Se | eae ee 7944) 73 | 79 
90'2) 75 Norfolk & Western pfd. ee =e as x s pe ce 2 a S2 - — a3 $s ‘s ey ‘ 
89%4| 6944|| North American...... “Beh |e8 c 7429] 7412| 7442]| 747%] 7422) 747%]! 7529) 7435{ 750]! -- ae =a 75 | 75 | 75 
Be Re Northern Central. = no as ae ne as oe oe ee =p mc = ae ve a we = a 
18942] 11434])} Northern Pacific........................--. 13329]132 44/1332] 1135 2g| 133 49/135 3g) |18714}13522/136 | |13624]134 42/134 29] |136 4213354) 138649] |13742 13618 1365, P 
ae ue Nese at rects, 124 per cent. paid] |11642|116!2/11640|| .. a se i1849}117 2} 118 . . -- | {11742 )11642/117% M18 !2)117%9 177% 5,300 
8 by baron Minin goo, ssc sex! causa eee Sees mare hi : sia Nee Pe coe ay ee ae se, [les st hee res ee (ee ise 
12418) 90 Pacific Coast.......... 4 a ae 9944] 99 | 99%4]| .. | .. y : x . ‘ ae a 
= e Pacific Coast 1st pfd.. a sl . a =e SA ie es ee <4 a S : = 3 a 5 
12442] 95 Pacific Coast 2d pfd.. a au “ i5 Be ¥A = = a x 28 e _ = Be 7 nia 
4142} 2142|| Pacific Mail......... ie xe “ts 2619] 2554) 26 se oe ae A ae *: : +: -- -- -- 720 
141%3| 114 || Pennsylvania R. 1365,|126  |1364| {127 36]126%|127%4| [128 |136%) 127 44||127 55 126% [127 ||128%5]127 |198 | /135% 12459)1245, 171,090 
985g! 85 People’s Gas Light 925g] 9254] 929, “ we) a 925g] 925g! 925,]| 9234] 9254) 9255]| 93 | 9244) 93 9314) 93 | 9344 900 
30 18 Peoria & Eastern - i 22 | 22 | 22 209 
x Ms Pere Marquette. . B. Wrec i ae nee Se | E E 3 sd ee Ae tee = Le 
A a Pere Marquette a, we . a et = = ‘a oe 3 a 3 <2 4 = = 2 < ¥ 
=e 3 Philadelphia ere, Transit. sie a = ec Be af ae na . :* aS on a cs 5 * * s 5 f 
78 67 Pittsburgh, Cincinnati, Chicago Gast, Welifee eo ae = Be = ae = FE 7019) 7048] 70%s|| .- = ap = 4 Aa 100 
105%2} 9342|| Pittsburgh, Cincinnati, Chic. Se tele pfd]| .. Re z = = ae we 25) ne £ cs o = = aa ae a an eS te 
16%a| 115g|| Pittsburgh Coal.................2...2..00.- % re - J oe . ¥, Be +z ay =e ae 1244] 12%] 1244]| -. : a 100 
6058} 49 Pittsburgh Coal pid [soci 22. see. Seti a ~~ oe os ss fe ae aS a a a aA ks ze E = é EA 
Ae, re Pittsburgh, Fort Wayne & Chicago az i x: ry, ~ a a ee ies ae —- Ke oc = = ms 33 
57 30 Pressed Steel Car.............-.-.... 3534] 3534] 3534]| 36 | 36 | 36 35.4] 361g] 3649|| 36 | 36 | 36 36 | 36 | 36 3735 37_ | 87 a4 085 
100 86 Pressed Steel Car pfd 94 | 9834] 93%|| ... | --_ | -- 9334] 932] 9354]| 9335) 93: 3% 934%) | 9242} 92%} 9245)) 92%) 92%) 927% 610 
aa 150 popmes BN ea eee ae || hae ~ | (16734 |16794|16734|] -. | -. | .. ae = = fae | 2. |[267 [165 1165 452 
By) uicksilver .--... pe a =e iM zs es . BS © xe we . - = pa -- 2. - le 
wy ms A Quicksilver pfd ......... 38 a i = we 4 a a ae Ss 2 _ a = 5 < 3 . 5a 
5742] 39 Railway Steel Spring (a@).-..-. a - a tre a ae ae ae a be ae om Be oe a 2 oa Ae 
9932} 90 Railway Steel Spring pfd (a) Saale ww aes ah Date We oi eh geall Me eel ee | 9442) 9412) 9440 100 
13948] 91 eating Wes, keerots es 11124 |L10%Q/11144] {1125 2] 1112/1124] /114  f1125,]11254] 113 4/111 4) 1114Q) 113 'a 11 |113_ | |Pl4 22) 11284 )11444 677.500 
92 84 Reading 1st pfd.. eee | amee [ee 8434] 8435} $434/| -- | 2 | -- 8419| 844] 844y]] 8442] 8449) 841o]| 5442) 8449) 8440 800 
94 83 Reading 24 pid ---- ee “ my oe alts z De ns a a = = a. y : -- =" oe 
- a ensselaer aratoga. ee ae 3 = ce Le s lee : “a Ce Ae | : 
4144] 931|| Republic Iron & Steel... 285g] 2824] 28%9]| 293:| 28%] 29%, 29144] 29 | 29 2834| 28 | 284|| 2834] 2822] 2834|| 29 | 28%] 287% 2,520 
100 78 Republic Iron & Steel pfd - 8 | 85 | 85 8519] 8542] 8530|| 86 | 855g) 855y]| 8442] 84 | S444]| 84%4) 8455) 8454]/| 86 | 8542) 8510 1,431 
ae 17% rosie aa wteeeeeeee 215,] 2149] 2155]| 22 | 2159) 217%) | 22%) 2L%—_] 22 || 222s] 2184) 21% oe a 224 2235) 22 | 2 9,070 
64 3, ock Island pid)... 22 se.cc<e5 Fed aod | ae || Sen ee Be) | Ege ee re ere a ee 5 5 erage Naor hrs) 200 
125 a 4 Rome, Watertown & Ogdensburg ae 2 as Bs in ye a ae a =i ae ea a = ae «s as = a: 
100 | 100 pe hg Mfg pfd (@)...... ee < = a3 = o 28 ae a a 2 oS fe : yy dz Ray 
eS Ae MANIC DIGie cccmecseea= soe ce a eee oe Sa WEE og eee ess. ess e Bg | Ne <i oamees = |hman wate sf 
19 19 St. Joseph & Grand Island.......... eae ya yl an Sate | eS cat be - tear tse Se 3 Be « | es | ee be 
oe St. Joseph & Grand Island 1st pfd . ce rs gs a xa . ne re, a ae xs = S2 > eS . ee ne oe 
= te St. Joseph & Grand Island 2d pfd-- Bg <= ae eee. 3 SOO =, Gh a eal a “3 : = apd ee ee 
bat & St. Lawrence & Adirondack ...... pe? ies 3 ie ete Ee Sa |e nee ss =a ee eae, WA : - - = 
70 |° 59 St. Louis & San Francisco Ist pfd ee | eee) eae > i" aa Z a ie c = a ae . -- = | +. 
48%] 99 || St. Louis & San Francisco 2d pfd......... IE PSE | aBs,| 35%] 8534] | .. |<. Ps 3594) 385 | 35 1,000 
7L 63 St. L. &S. F., C. & E, Tl. new stock ctfs..|} -— |. 3 aie * zival | o 3 w- | -- ae 
2638{ 18 St. Louis Southwestern ................... 22 | 92 | 99 TA |e tl Nee ee SAE s: 21 | 21 | 2t 1,000 
6244) 4514|| St. Louis Southwestern pfd. 5b1o| 654a] 5529]| 57 | 555) 555R|| -. | .. | -- 56*4) 55 | 5674 1,500 
7754| 42 Sloss-Sheffield Steel & Iron & ine § 55o| 64%| 5540}| 5594] 5534] 5534 i 56 | 5644 2/200 
105 99 Sloss-Sheffield Steel & Iron pfd........... a a | SEES | gw |e 99 He 99 2 se Wide 100 
9614] 693,|| Southern Pacific........................... 85 | 8376] 85 8534| 85 | 8534|] 8544] 8542| 85% 874) 86%) 87 156,115 
118's} 112 Southern Pacific pfd -....-...............- 116%4|11644/11624|| .. | .. |... |{117 lie 7 =| sera 8 i118 18 957 
34 193,|| Southern Ry Vtg. Tr. ctfs Extended..... 22 | 2134! 22 || 22%4| 22 | 22%4]| 2244] 22 | 22%y 34 2 2214) ? 22 21"2| 214 5,200 
94'9| 63 Southern Ry pfd 5 p. ct. T. C. Extended.|| 6742| 6742| 6742|| 68 | 68 | 68 || 6742| 67%] 6742|| 6742) 6742) 6742) 67% 667%) 67 || 67 | 66%| 66% 2,395 
As 85 Steamer oe Ohio Tr. ctfs..|| .. ~ BS , meant as al lice =< e. -- - -- -- - -- ae 
6 130 Tennessee astenee 146%4|146 [14644] [147 24| 1464214724] |147%%9/147  |[147%]] -. | = | -- = ee eral | creel eet 
5342] 347,|| Tennessee Copper... 3933] 393, 39.34 393g] 3935] 393g|| 39%—| 395g] 39%4/] 4022/ 3949) duro!) 41 4024} 41 4144} 41 | 41 3,200 
85 68 Texas Pacific Land 74. |74 | 74 a oe - fe e a 75 | 75 75 =: 52 =a peau eal ace 100 
3748) 24%4/| Texas & Pacific 293g] 287%] 29 || 29%) 29 | 29 || 295) 2914) 2914 e Ub 118% a ae ix 2944] 2945) 2914 8,200 
2 hi ne 2 om 5 5 5) 5 5 . =e 
"Hal ay i] Doledo, Peoria & Segre ape SCS SE CTE Su) eset | ean cen) ieee epg ei ki | a ni Dong | GR ; 
29 24%|| Toledo Railway & Light ........-.......-. rnd Ses a ee % ey Pas aie Sy ne : fay loce 26 | 26, | 26 s- | as | -- 100 
33%] 233,|| Toledo, St. Louis & Western.............. 2912] 292] 2920|] 30 | 29%] 30 || 30 | 30 | 30 || .- | -- | -- 30 | 29%) 30 |) 30_ rofl 30_ 1,106 
547%] 45 Toledo, St. Louis & Western pfd.......... 54%4| 54 | 5434|| 5438] 5444) 5435/| 537%] 53%] 53%q|] 537%] 5342) 53%]! 53%] 5342) 53%]! 53 %—) 53%) 587% 2,320 
109 873,|| Twin City Rapid Transit.................. oP | ea | es 98 | 98 | 98 5 | 95 | 95 Se eee ee Se eee ae 96 | 96 | 96 425 
2 = Twin City Rapid Transit pfd.............. - = mS Ms =~ a ss ‘ : = a =e -- -- -- == = -- - 
83g! 51)|| Union Bag & Paper (@)...-.........--....- 6 6 (feel | ae) SN eS = “3 - 2 [ee | oe - - |-- 200 
61 502g|| Union Bag & Paper pfd (@)............-.. ae 3 ae S oe ae 55 | 55 | 55 57, | 57 _ a7 Pe ea ers am taa a laas 200 
183 12034) |MORNOI PBCING. @ss2 acess n= sane h een ee es 144 |14134]144 | /148  |144%Q)148 | /14834)947 (14794) | 147 %4) 145%) 146 88 150 '4| 14553) 150 150 8 148 *5| 149% 1 018,590 
96 85 Union Pacific Dae Sats eee) Wa sg al ae Sey) (eo (ine 88 | 88 | 88 8814] 88 | 8542/| 96 | 89 | 93']| 95 | 93%) 944% 3,112 
yak — Wuited! PruitG: COs st... Sees ce a 5 ses 2S : zs ae S ee -- -: - -- -- a= oe -- 
62 7 United Railways Investment. ... a eh a ea t 38 | 37 | 37 36 | 36 | 36 4 an a6 30 36 700 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Unseasonably cold weather still hampers trade 
and crop development, though there is a slight 
improvement noted in the latter direction because 
of the receipt of ample moisture in the southwest. 
To offset this, however, it seems certain that 
May 1 crop conditions will show deterioration in 
winter wheat, a later than normal spring wheat 
seeding and backward cotton planting, with much 
replanting necessary and seed scarce and high in 
price. Retail business has been chiefly affected 
so far, but jobbers and wholesalers report that 
April trade as a whole does not equal that of 
April a year ago, though the volume of business 
for the four months’ period is considerably in 
excess of 1906. Collections are likewise showing 
some effects of delayed trade, while improving 
where weather conditions have been temporarily 
favorable. Reports as to advance orders booked 
for fall are quite encouraging—in excess of this 
time a year ago, in fact—though a few lines note 
hesitation as to booking far ahead. Industry, as 
a whole, is actively engaged; May 1 strikes, 
largely confined to building trades, do not 
appear nearly as serious as in previous 
years, and the tone in the iron and copper 
trades appears somewhat stronger, and a 
greater disposition to book freely for the last 
On the other 


hand, the leather trades are quiet as a whole, 


half being noted in pig iron. 


though more has been done in some lines owing 
to output being restricted, and hides are firmer. 
Bank clearings note a continuance of April 
tendencies in showing decreases from a year 
ago at most large speculative centers, but with 
the majority of cities still showing gains. The 
coal trades have benefited by weather conditions 
throughout a wide area. Railway earnings still 
show large gains in gross receipts, but March 
net returns are irregular. A feature deserving 
of notice is that grain and cotton prices are 
higher this week, continuing the advances of 
last week, mainly because of poor crop advices, 
but in the case of wheat also, because European 
crop advices are not much more favorable than 
in this country. 

Bad weather and crop reports have pulled the 
grain and cotton markets out of the rut of 
speculative dullness. Something like an old- 
time bull market in wheat developed this week, 
with a net advance of 2 cents after sharp 
upward and downward moves, brought about by 
conflicting crop reports. The market was strong 
early on reiterated bug and drought damage 
reports, but weakened on Monday and Tuesday 


On 


Wednesday a sharp advance occurred on renewed 


on claims of copious moisture in Kansas. 


cold weather west of the Mississippi river and 
bullish estimates pointing to a heavy decline in 
wheat condition as a result of a month’s bad 
weather. Snow’s report pointed to April 1 esti- 
mates of yield being cut 100,000,000 bushels by 
damage and abandonment of winter-killed area. 
Export trade was checked by the advance, 
though offers are better, owing to poor reports 
from Europe, which also feels the effects of a 
backward spring. The German official report 
showed a condition of 66, against 78 a year ago. 
Interior offerings were lighter this week. Corn 
prices hardened 1% cents on light receipts, 
sympathy with wheat, and weather unfavorable 
Oats advanced 2 cents on cold- 


Wheat advanced 3 to 7 


to planting. 
weather damage reports. 
cents in April, varying with the market; corn 
advanced 6 cents and oats 4 cents. 

Bad weather and crop reports and advices of 
large replanting being necessary in the central 
and eastern sections more than offset the reports 














of heavy rain in Texas, where, however, cold 
weather was reported. Reports of poor seed 
and of continued large demand for actual cotton 
helped to make the position of the shorts an 
uncomfortable one. May and July showed the 
heaviest advances, with gains of 36 and 39 points 
respectively, while next crop gained 17 to 21 
points. Spots gained 25 points. 

Crop conditions are still very irregular. Winter 
wheat has been improved by rain or snow in 
Kansas, Oklahomaand Nebraska, but the weather 
has continued very cold and higher temperatures 
April, as a whole, 


Bug 


are imperatively necessary. 
was the coldest recorded for thirty years. 
damage is reported to have spread well over 
Kansas. In the eastern half of the belt winter- 
killing is claimed to be more perceptible. In 
the northwest snow and freezing weather delay 
In Minnesota and South Dakota 75 


per cent. of the spring wheat is planted, but in 


planting. 


North Dakota only 20 per cent. is in the ground. 
Corn planting is beginning in Iowa and Nebraska. 
Oats have been hurt by cold weather, and much 
replanting is necessary. Frosts have seriously 
injured small fruits and vegetables in Nebraska, 
Texas and Colorado. 

Heavy rains have broken the drought.in Texas, 
but it is still altogether*too cold for corn and 
cotton. In the lower Mississippi valley much 
replanting of cotton is necessary, and there isa 
shortage of seed. In Arkansas the crop is three 
weeks late, and seed has advanced from $15 to 
$50 per ton. 
replanting is necessary, and insects have done 


In the Memphis district much 


damage. Record-breaking April rains caused 
The Florida truck and 


orange crops will be short because of lack of 


damage near Mobile. 
moisture early in the year. The weather has 
been more favorable for planting in Georgia and 
the Carolinas, but the season is backward. 

The pig-iron market is stronger, and the volume 
of business in foundry iron, heretofore com- 
paratively quiet, has expanded, and prices have 
advanced. Southern interests have done con- 
siderable business for second-half delivery, and 
it is reported that many furnaces are practically 
It is 
figured that the available supply of pig iron in 
all districts for the balance of 1907 is very small, 


sold up for the remainder of the year. 


and on that account higher prices are looked for. 
In the central west there appears to be very little 
steel-making iron on the market, but in the east 
sales of basic pig for second-half delivery have 
been made at $23 to $23.25, delivered, and some 
spot iron went for $24. Over-sea markets are 
also higher. Structural material is in heavy 
demand, but orders for steel rails for 1908 
delivery are not coming in very well, 
though large inquiries are said to be pend- 
ing. Wire products, bars, tinplates, sheets and 
cotton ties are very active, with sheets bringing 
a premium for fairly prompt delivery. The 
situation as regards plates is very strong, and it 
is stated that the leading interest was compelled 
to refuse an order for 30,000 tons offered by a 
western car builder. Cast-iron pipe is active in 
Several 
Coke is weak, 
owing to heavy production, better transportation 


facilities and the closing of blast furnaces for 


the west, though quiet in the east. 
grades of old material are higher. 


repairs. The market for copper is firmer, with 
European melters making fair demands, but 
American interests have been light purchasers. 
It is said, however, that consumers who have 
been holding off for a month or so in the hope of 
lower prices will be compelled to come into the 
market shortly. 

April failures as reported to BRADSTREET’S 
number 733, an increase of 7.4 per cent. over 
April, 1906, but a decrease of 4.1 per cent. from 
April, 1905. Liabilities aggregate $9,887,901, 
an increase of 25 per cent. over April, 1906, and 
of 5.3 per cent. over April, 1905. The increased 
casualties are found largely in the middle and 


| western states ; the excess in liabilities is most 
| notable in the middle states group, outside of the 
metropolis. 

Stagnant stock speculation at New York 
reduced April clearings below those of March, 
and of April one and two years ago. ‘The total 
clearings at ninety-seven cities for April aggre- 
gated $12,536,662,604, a decrease of 13.7 per 
cent. from March, and of 2 per cent. from April, 
1906. New York clearings decreased 10.2 per 
cent. from April last year, but outside of the 
metropolis clearings aggregates gain I4 per 
cent. For four months clearings at all cities 
aggregate $53,674,930,926, a decrease of 1.3 per 
cent. froma yearago. New York City clearings 
are 6 per cent. smaller, but outside of that city 
they are 8.7 per cent. larger. 

Activity in the New York stock market, while 
on the whole greater than of late, is restricted, to 
comparatively -few stocks. Union Pacific has 
been the great feature on indefinite rumors of a 
holding company which it is alleged will take 
over its investments in Southern Pacific and 
other stocks. The manipulation of this impor- 
tant member of the list has been very active, and 
is reflected in substantial advances in other parts 
of the list. Amalgamated Copper has also been 
a feature on the rise in the copper metal market. 
Atchison shares and 4 per cent. convertibles 
were adversely influenced by an announcement 
of a new issue of convertible bonds bearing 5 per 
cent. The bond market at large continues 
stagnant. Foreign exchange is dull and firm at 
4.86.40 for demand sterling. 

Bank clearings for the week ending May 2 
aggregate $2,888,481,000, 10 per cent. over last 
week, but 17.6 per cent. below this week last 
year. Outside of New York exchanges amount 
to $1,157,440,000, 9 per cent. over last week and 
6 per cent. over the corresponding week last 
year. 

Business failures for the week.ending May 2 
number 163, against 157 last week, 139 in the 
like week of 1906, 193 in 1905, 176 in 1904 and 
175 in 1903. 

Wheat, including flour, 
United States and Canada for the week ending 
May 2 aggregated 2,234,756 bushels, against 
2,580,242 bushels last week, 2,104,748 bushels 
this week last year, 1,279,864 bushels in 1905 
and 5,308,155 bushels in 1902. For the past 
forty-four weeks of the fiscal year the exports 
are 143,800,487 bushels, against 113,606,149 
bushels in 1905-06, 53,593,074 bushels in 1904-05 
and 217,128,033 bushels in 1901-02. 


exports from the 


Corn ex- 
ports for the week are 1,817,695 bushels, against 
1,611,041 bushels last week, 1,035,315 bushels a 
year ago and 2,715,676 bushels in 1905. For 
the fiscal year to date the exports are 61,427,937 
bushels, against 103,837,343 bushels in 1905-06 
and 69,879,086 bushels in 1904-05. 
IN CANADA. 

Except for backwardness, due to cold weather 
in the northwest, retail trade keeps up well 
and wholesale trade is good, the complaint 
being that deliveries are still behindhand., In- 
creased population and prosperity in all lines 
guarantee a large trade. The railways are 
winning out of their blockade, and shipments of 
goods by water routes are large. Collections 
have improved, as a whole, and commodity 
prices are firm. The strike in British Columbia 
promises favorably of settlement. Canadian 
failures were 28 per cent. more numerous in 
April than in the same month a year ago, but 
liabilities fell off 47 per cent. Canadian clearings 
for April were 17.5 per cent. larger than a year 
ago, while for four months a gain of Io per cent. 
Failures for the week number 25, as 


against 23 last week and 20 in this week a 


is shown. 


year ago. Clearings for the week aggregate 
$77,328,000, a gain of 3 per cent. on last week, 
but a decrease of six-tenths of I per cent. from 
this week a year ago. 


THE CROPS. 

COLD WEATHER RETARDS CROPS. DROUGHT 
RELIEVED BUT GROWTH RETARDED. SPRING- 
WHEAT SEEDING LATE. BUGS IN KANSAS. 
OATS HURT. WINTER-KILLING MORE EVI- 
DENT. TOO COLD FOR COTTON. MUCH 
REPLANTING NECESSARY. SEED SCARCE. 


CHICAGO.—Wheat-crop prospects are spotted 
owing to killing frosts in many parts of the 
winter-wheat section, March and April weather 
continuing into May. Prospects for the entire 
breadth of the winter-wheat territory are slightly 
less promising. Rains over Kansas and Okla- 
homa and rain and snow in Nebraska haye re- 
lieved the'crops, but ravages by the green bugs 
continue to increase in southern Kansas, being 
They have 
Winter- 
killing has also become more apparent in the 
Growing weather is 


in nearly all the leading counties. 
also spread in Missouri and Illinois. 


central western states. 
needed for all crops. 
in the American and Canadian northwest has 
been delayed by low temperatures. In Minne- 
sota and South Dakota 75 per cent. of the area 
has been seeded, but in North Dakota hardly 20 
per cent. is in. Oats have been reseeded in 
western states and have been damaged in Kansas 
and Oklahoma by bugs. Corn planting has 
commenced in Iowa. April has the record of 
being the coldest in twenty-five to fifty years, 
according to the localities considered. 
INDIANAPOLIS.—The wheat crop in Indiana 
remains practically unchanged. Estimates of 
this year’s yield vary from 50 to 85 per cent. of 
that of last. 


considerably damaged, but apples generally are 


Peaches, plums and cherries are 
reported in good condition. Garden truck is a 
month late in some sections. In only a few 
instances has corn been planted on account of 
the unseasonable weather. Oats are reported in 
fair condition. 

CINCINNATI.—Crop conditions are more fayor- 
able. Wheat looks well. 
is done. 

Sr. PauL.—Seeding is finished in southern 
Minnesota and is in progress in the central part. 
But very little is being done north of Fergus 
Falls. 


northeast corner as far west as Lakota and 


Much spring plowing 


south to Grand Forks, and grave alarm is felt. — 


Seeding has begun in the rest of the state. 

St. JoSEPH.—Cool weather still retards wheat. 
A good rain April 29 improved conditions over 
last week. Present conditions are considered 
favorable. : 

S1oux FaLis.—Coénsiderable damage has been 
done to crops, and much reseeding will be 
necessary. 

S1oux Ciry.—The weather is still cold. The 
ground is being put in shape for corn planting. 

MINNEAPOLIS. — Seeding in the northwest 
progresses slowly, operations in that direction 
being interfered with by continued unseasonable 
weather. 

St. Louis.—Cold weather continues to have 
its effect on the growing wheat, and there seems 
to be some anxiety in that direction. However, 
the general feeling is that crop prospects will 
brighten very materially with a few warm days. 
There has been a reasonable amount of rain 
throughout the entire winter-wheat belt during 
the past week. Farmers and others continue to 


market their old crop at the advanced figures, — 


with the belief that the winter-wheat crop will 
not be materially affected, except in Texas and 
possibly Oklahoma. 

Kansas Ciry.—Reports from Kansas are that 
rains have been general throughout the state, 
and the outlook for winter is much 
brighter. It is thought that the progress of the 
green bug has been checked in that state. With 
good growing weather, conservative judges are of 
the opinion that the damage so far by drought 
and insect in Kansas will not exceed 15 or 20 
per cent. 


wheat 


Seeding of spring wheat — 


In North Dakota snow still lies in the’ 
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WicHITA.—All crops have been materially 
improved by drenching rain. 
still unseasonable. 


The weather is 


OmaHA.—Corn planting is now in progress. 
While winter wheat has not made much progress 
the past week, it is reported in good condition. 
Oats have suffered considerably. Fruit, except 
late apples, is thought to have been killed. 

LirrLe Rock.—The cotton crop is three weeks 
late, and replanting is necessary on account of 
cold, wet weather. The price of seed has 
advanced from $15 to $50 per ton. 

MEMPHIS.—Weather conditions have been 
unfavorable for growing crops. 
necessary in many instances. Cutworms are 
eating corn and cotton which were not damaged 
by the frost. 

ATLANTA.—Weather conditions have been ex- 
cellent for cotton planting. The peach crop in 
_ high lands is reported safe. 

MONTGOMERY.—Recent cold weather damaged 
cotton heayily, and practically the whole crop 
will have to be replanted. It is feared that 
shortage of seed will be experienced in many 
sections. 

MoBILE.—AII previous records of rainfall for 
April were broken in this vicinity during the 
month just ended. 


Replanting is 


Young crops suffered con- 
siderably, and replanting was greatly retarded. 
However, weather 
few days. 


fair prevailed the past 

AuGusTA.—Farmers are busily engaged in 
planting cotton, having been delayed by unfavor- 
able weather. 

BIRMINGHAM.—Farming operations are back- 
ward because of the inclement weather. 

JACKSONVILLE.—The truck crop has been con- 
siderably diminished by drought. Orange trees 
are not blooming for lack of moisture, and a very 
short crop is inevitable. j 

NeEw ORLEANS.—Much replanting of cotton 
is necessary. There is a shortage of seed. 
Other crops are in good shape. 

DaLLas.—The weather has been extremely 
cold for the season, and in some sections heavy 
rains, accompanied by wind and _ hail, are 
reported to have considerably damaged corn and 
cotton. Itis believed that the peach crop will 
be a total failure. 

Fort WortTH.—Heavy rains have fallen over 
nearly the entire state, which will result in much 
benefit. Warmer weather is, however, badly 
needed for growing crops and vegetation. 

Waco.—Recent cold weather delays both 
cotton and corn crops. 

SpoKANE.—Frosts have greatly injured small 
fruits. 

PORTLAND, ORE.—Crops of grain and fruit 
promise well with favorable weather conditions. 


TRADE REPORTS. 


At New York the dry-goods trade generally is 
transacting a good, steady business. ‘The strong, 
active demand for goods which was apparent 
during January, February and the first two weeks 
in March has abated. There has been some can- 
cellation of purchasing orders from western houses, 
it is believed owing largely to the condition of the 
weather the past six weeks. The cutting-up trade, 
it is understood, also has more goods on hand than 
it requires, as many of them overbought, and now 
they have piece goods to sell. It is thought, how- 
ever, that they will easily get their money out 
of them. There is a scarcity of goods in 
some lines of cottons, and prices are strong and 
well maintained. The print-cloth supply is now in 
the handsofavery few. The dress-goods business 
is of good proportions and appears to be in a very 
healthy condition. Silks are also in strong and 
active demand, and, on the whole, the trade report 
things satisfactory. Collections on May 1 are 
reported to have been good, and the 5 per cent. 
rate on commercial paper during the past week has 
resulted beneficially. Some first-class single-name 
notes sold as low as 4%, but the prevailing rate is 
5 per cent., which is regarded a very healthy con- 
dition, Cotton yarns are strong and high in price, 





spinners generally being far behind on orders 
and booked away ahead. Woolens yarns are also 
scarce, especially in the higher grades. Raw silk 
is firm and prices have a higher tendency. In the 
manufactured article there is a very strong demand 
for blacks, and they are difficult to obtain. -A 
brisk business continues to be transacted in shirts, 
gloves and neckwear at wholesale, and some houses 
are unable to fill their orders owing to a scarcity 
of gcods. Jobbers of hosiery and knit goods also 
complain of being unable to obtain sufficient 
stock, but believe, nevertheless, that prices will 
not grow higher. Few mills are now using 
shoddy, and the trade is very quiet. The 
wholesale grocery trade is dull, and there has 
been some falling off in orders. ‘The retail 
trade is satisfactory. Receipts of eggs are very 
large and quantities are being stored, which 
helps to keep the price steady. On_ heavier 
receipts butter dropped 7 cents. Business in wines 
and spirits is generally fair, the decision by the 
gcvernment regarding blended whiskies having a 
stimulating effect, and trade in Kentucky whiskies 
is particularly active. The California wine market 
is quiet and prices unchanged. Collections are 
now very slow, but this is attributed to some 
extent to the renewing of licenses. Flour receivers 
are waiting, and jobbers are unwilling to 
meet the advance asked for by the millers, 
who cannot replace the wheat on hand at 
present quotations. Arrivals of live stock and 
dressed meats are fully up to requirements, 
but the small-stock market is not in such 
a satisfactory condition. Petroleum is in good 
demand both for home consumption and export, 
and an advance in price is predicted in the trade. 
China and glassware are in less demand. A simi- 
lar condition is noticeable in the hardware trade, 
more especially in builders’ hardware. Prices, 
however, continue firm, and there is some improve- 
ment in collections. Pig iron is in better demand 
and prices are steady. Structural steel is also in 
request. Machinery dealers are busy, but manu- 
facturers of electrical goods complain of slow col- 
lections. Bristles are in steady demand, and 
considerable quantities are still required to 
complete contracts. Importers say conditions 
pointto higher prices. Manufacturers of cast-iron 
pipe, heating apparatus and plumbing supplies 
are beginning to catch up with their orders, new 
business being of smaller proportions. A steady 
business is done in tobacco and cigars, but prices 
of the raw material continue high, and the margin 
of profit is consequently smaller; collections are 
fair. Paper is in slightly less demand, but prices 
are unchanged. Conditions in the lumber and 
building-materials trades have not improved and 
are not entirely satisfactory. Demand is light, 
collections are slow, and there is considerable 
renewal of paper. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
May 3: 

BostTon.—Hemlock and union sole leathers have 
sold well at firm prices. Tanners of union sole 
leather are now producing only one-quarter to 
one-half normal capacity, taking the season to 
make repairs and clean up vats. Shoe factories 
are turning out an average amount of footwear in 
the aggregate, although manufacturers selling to 
jobbers have been disappointed in duplicate orders 
on spring goods and on orders thus far placed for 
fall footwear. American hidesare firmer. Foreign 
markets are so much higher by comparison that 
brokers find few buyers interested. Paper holds 
firm at quotations recently prevailing. News paper 
is reported especially firm in tone and limited in 
supply. Business in paper stock is of only moder- 
ate proportions, and prices show a declining 
tendency. Collections are beginning to come in in 
larger quantities, but buyers seem d’sposed to 
wait for lower prices before ordering generous 
amounts. Jobbers of furniture, carpets and pianos 
have had a good volume of spring business, but 
retail trade has been retarded on account of 
the backward weather, and collections are some- 


what slow. In old metals and scrap iron the 
market is fairly active. Copper shows no 
material change. Pipe iron is in increased de- 


mand. Lumber is quiet, but prices are firm. In 
painters’ supplies demand is satisfactory, though 
turpentine has declined. Anthracite coal stocks 
are light, with fair demand. Bituminous dealers 
complain of scarcity of vessels for transportation, 
many having been lost the past winter. In whole- 
sale liquors trade is inclined to quietness. Brewers 
are getting ready for a busy season, and demand 
for beer and ales is increasing. Trade in leaf 
tobacco is only moderate. Manufacturers are 


busy, but are purchasing for immediate wants 
only. Manufacturing confectioners’ trade fair 
and increasing. The new catch of mackerel is 
beginning to arrive in small quantities, but other 
fish is in good supply. 

PROVIDENCE.— The manufacturing jewelry 
trade is in a good condition for this season of the 


year. Jewelry supply houses generally report a 
fair business, but collections are slow. Retail 
trade has been affected by cool weather. In the 


building line business is of fair volume, and the 
machinery and tool trade is in an excellent con- 
dition, prices holding firm. 

PORTLAND, ME.—Warmer weather is stimu- 
lating trade. Wholesale grocery, produce, mil- 
linery and dry-goods houses report good sales and 
collections. 

PHILADELPHIA.—There is little change in trade 
so far as textile manufacturers are concerned. 
While there may not be quite as much demand for 
goods, the majority of manufacturers are running 
full or nearly so, and some have sufficient orders 
to run them into the summer months. Dry-goods 
jobbers report a fair trade, with collections fair to 
good. Flour is hard to sell, especially as millers 
are disposed to advance quotation’ in sympathy 
with wheat. Chemicals and dyestuffs are dull, but 
prices show no change. Paints and glass are not 
particularly active and early season expectations 
are not being quite realized, but prices are firm and 
the market rules strong. Lumber dealers report 
business not quite so active, but order books are 
well filled and quotations are strong. Hides and 
skins are stronger, with a slight improvement in 
demand. Leather continues unchanged on a fair 
volume of business. Wholesale and retail shoe 
dealers report increased business, with large de- 
mand for tan shoes due to weather conditions, 
which are more favorable. Tobacco moves slowly ; 
crops have been short and goods are scarce. 
There is no change in the iron situation and no 
evidence of weakening. Demand and prices con- 
tinue strong, and the probability of this continuing 
throughout the year increases. Coal is in a more 
satisfactory condition, demand improved, and 
prices materially advanced for bituminous coal. 

PITTSBURGH.—In the pig-iron market there has 
been an active inquiry, sufficient to absorb all the 
unsold iron of all grades for the balance of the 
year. During the week sales of Bessemer and 
basic for delivery during the last half of the year, 
aggregating over 14,000 tons, were made, a portion 
of which was sold at $23, valley, and the balance a 
shade higher than this figure. In finished lines 
specifications continue heavy, though new business 
is not coming forward in as large a volume as 
several weeks ago. Favorable weather for build- 
ing operations has largely increased the demand 
for structural material. Coke is still weak and 
prices are softer, owing to increased production, 
eight or nine furnaces being out of blast, and better 
transportation facilities. Quotations for spot pig 
iron at the valley furnaces are nominally as 
follows: Standard Bessemer, $23; chilled basic, 
$23; No. 2 foundry, $24, and gray forge, $22.15. 
Standard Connellsville furnace coke is quoted 
at $2.40 to $2.60, and foundry coke at $3.25, 
at the ovens. 

BuFFALO.—Trade appears to be as good as last 
week, and with continued favorable weather should 
gradually increase from now on. Navigation is 
fully opened, and large shipments of grain have 
been made via the Erie canal. The live-stock 
market is active and prices are firm. 

BALTIMORE.—Continued unseasonable weather 
has reduced sales in various retail lines, the 
principal sufferers being clothiers, who began 
May with unusually large stocks and have made 
more demands for loans than last year. Men's 
furnishings and shoes, as well as dress goods and 
kindred lines, have also felt weather conditions. 
Paper has been fairly active, with mills making 
further advances on certain grades; jobbers are 
busy, mill deliveries easier and collections fair. 
Business in woodenware, crockery and tinware 
continues well up with that of 1906. Drug jobbers 
report April business of good volume, but sales 
do not reach those of March. An improvement is 
noted in lumber, with numerous inquiries and de- 
mands for better grades. The general outlook for 
building operations is favorable. Clothing manu- 
facturers report a satisfactory volume of fall orders, 
but collections are only fair. Southern business in 
dry goods and notions is slack, merchants awaiting 
more seasonable weather to move their stocks, 
which are larger than in 1906, Filling-in business 
has been moderate. Shoe jobbers note slow col- 
lections and little demand for immediate shipment, 
though a satisfactory fall business is being done by 








salesmen on the road. Wholesale grocers report 
collections poor, with business locally of reduced 
volume. Banks report demand for money some- 
what eased up, requests being more from retailers 
than jobbers, the latter being supplied prior to 
May rt. 

CINCINNATI.—Jobbing lines show improvement. 
The backward season has adversely affected col- 
lections, yet there has been a satisfactory volume 
of business done with country banks. 

CHICAGO.—Trade conditions are favorable. A 
large business is under way, and the slight reduc- 
tions here and there are regarded as a healthy 
sign after the unprecedented activity. Dry-goods 
houses are selling far more goods for fall delivery 
than a year ago. Retail trade has been held in 
check by cold weather, but is now slightly better. 
Clothing and shoes are having a fair sale. Orders 
for steel rails for 1908 are light. Last year over 
600,000 tons were booked in two weeks after the 
books opened, whereas this year only about 100,000 
tons have been purchased in the west. This is 
due to the earlier opening of books and adverse 
legislation in various states. Other iron and steel 
products are in good demand. Steel plates are 
active, and mills are so closely sold up that an 
order for 30,000 tons was refused. Implement 
makers are buying steel more readily, and struct- 
ural material is being taken freely. Inquiries for 
cast-iron pipe have increased. Pig iron is held 
50 cents to $1 higher, due to recent active buying in 
northern and southern districts. Stocks are small 
and local furnaces are well sold up for the year. 
Coal is selling freely for the season. Lumbermen 
and dealers in building materials report increased 
activity and strong prices. Business in dry goods, 
paints and oils is good. Potatoes are higher; 
cattle are lower, hogs a shade higher, and sheep 
and lambs are unchanged. Receipts of cattle and 
hogs decreased, but those of sheep increased. 
Money is easier, loans decreased, while deposits 
increased. Commercial paper is selling freely at 
5% to6 percent. Collections are fair. 

PEORIA.—Wholesale and retail trade is quiet. 
Unfavorable weather affects some lines, but mer- 
chants are looking forward to increased business 
when the weather warms up. Collections are fair. 

INDIANAPOLIS.—In the glass and jewelry trades 
business is reported to be very good, and collections 
are easy. 

St. Lovuis.—Retail trade is dull owing to un- 
seasonable weather. Retail trade in April fell off 
20 to 35 percent. This loss is being felt by manu- 
facturers and jobbers, yet the majority report satis- 
factory trade. Collections are somewhat behind 
last year, but failures in this section are light. 
Money is somewhat easier, though rates are still 
firm. 

KANSAS CITY.—Reports from traveling sales- 
men in leading lines continue to show increased 
business for future delivery. Filling-in orders in 
dry goods and kindred lines are in excess of a year 
ago. Retail trade is active and collections are 
good. 

MILWAUKEE.—Business in jobbing lines is only 
fair, and in retail it is unsatisfactory, owing to 
weather conditions. Collections are slow. 

Stoux City.—Trade conditions are affected by 
the cold weather. Collections are fair. 

DAVENPORT.—Retailers and jobbers of wearing 
apparel and kindred lines report April business 
from 5 to 25 per cent. less than for the correspond- 
ing month last year, caused by cold weather. 
Other lines report business equal to or in excess of 
1906. Collections continue slow. 
for money prevails. 

ST. PAuL.—The snowstorm of last Saturday, 
precipitating a foot of snow, has had a bad erfect 
on the volume of business, and sales are not up to 
expectations, Collections are coming in fairly well, 
and some money has come from North Dakota. 

MINNEAPOLIS.—Cold weather still retards busi- 
ness, though jobbers and retailers say sales exceed 
last year’s. Collections are improving. 
quiet and prices are unsettled, owing to crop 
conditions. Lumber is in exceilent demand. 

OMAHA.—General trade is retarded by unsea- 
sonable weather, but sales in most lines are in excess 
of last year's. Collections range from fair to good. 

LINCOLN.—Cold weather still retards business 
in most lines. 

Sroux FALLs.— Cold, cloudy 
snow, continues to hold back general business. 

CHARLESTON.—Jobbing trade is quiet, but 
retail is good. Buildingis active. Collections are 
slow. Cabbages are still being shipped in large 
quantities at good prices. 

RICHMOND.—Wholesale dealers in and jobbers 
and manufacturers of shoes are in the midst of 
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weather, with 
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The season has been a good 
liberal. 


spring shipments. 
one, and ordering generally has been 
Travelers are out with fall samples, and future 
prospects are encouraging. The position of this 
city in the wholesale shoe industry is being 
strengthened. It is extending its efforts further 
into the south and southwest with profitable and 
encouraging results. Offerings of leaf tobacco 
are small, but prices continue high. Retail trade 
has been affected by continued cool weather. 
Collections are not good. 

AuGusTA.—Trade, wholesale and retail, is only 
fair. Collections are fair. 

ATLANTA.--Trade is fair. 

JACKSONVILLE,—Trade is quiet and collections 
only fair. 

3IRMINGHAM.—Southern foundry No. 2 pig iron 
is scarce for immediate delivery at $23. Larger 
companies have sold through the third quarter. 
Trade in general is not so good, and collections 
are a little slow. 

MoBILE.—Retail 
report business quiet, with collections fair, Naval- 
store products are firm, with no surplus stock 


trade is active, but jobbers 


on hand. 

MONTGOMERY.— Wholesale trade is very poor. 
There is some activity in retail dry goods. Collec- 
tions are very slow. 

CHATTANOOGA. — Trade conditions,are satis- 
factory. Collections are about the average. 

KNOXVILLE.—Railroad construction work sus- 
pended in January, or handled with reduced force 
since then, is now being actively pushed. While 
contractors report 
Manu- 


no new lines are projected, 
sufficient work to insure a busy season. 
facturing in all lines compares favorably with the 
same season last year. Knitting mills find ready 
sale for their output, and in a number of cases 
plans are on foct for increased capacity. Jobbing 
business continues good. Collections are fair. 
Mempuis.—Wholesale spring business is about 
Jobbers report a fair volume of filling-in 
orders. Retail trade is delayed by wet, cold 
weather. Collections are slow. 
NASHVILLE.—Wholesale trade is quiet. 
trade is fair. Collections are fair to good. 
LitTLE Rock.—Trade has been reduced by 
unfavorable weather, but good business is expected 
Collections are fairly good. 
weather still 
Collections are 


over. 


Retail 


with warmer weather. 

NEW ORLEANS. — Unfavorable 
hampers jobbing and retail trade. 
fairly good. 

Fort WorTH.—Trade is active, but collections 
are a little slow. 

DALLAS.—Trade is quiet. Collections are fair. 

Waco.—Trade is satisfactory, and collections 
are fair. 

SAN FRANcIScOo.—Industrial differences have 
marked the week, ironworkers having struck, and 
negotiations with street railway employees have 
reached a critical stage. Lower prices for brick, 
lumber and lime have given greater energy to 
construction. 

SEATTLE.—Collections have improved. There 
is some activity in shipments to Alaska, a number 
of Alaskan buyers being in the city. Wheat is 
arriving in large quantities. 

SPOKANE.—Business is active in most lines, but 
collections are still slow. 

TACOMA.—Wholesale and retail trade continues 
good. Weather conditions are favorable, and 
building is active. 

PORTLAND, ORE.—Jobbing trade is very active, 
all lines showing a marked increase over preceding 
years, 

TORONTO.—Wholesale dry-goods houses here 
are doing a hand-to-mouth business in a great 
many lines owing to their getting supplies in small 
lots, and even at that at uncertain periods. In 
fact, as a wholesaler said recently, they are mostly 
busy making excuses for the non-delivery of goods. 
The volume of trade, however, is heavy; it is 
likely that it is greater than that of any previous 
season. The demand for all lines of goods in 
Canada this season is extremely large, and it is 
mainly by reason of the increased population, 
although the prevailing prosperity is, to a great 
extent, responsible. This is in the face of price 
advances in nearly all lines. Travelers are out 
with fall and winter samples, and they report the 
outlook very bright. Orders arelarge. The delay 
in making shipments to retailers may cause the 
latter to go slow on later orders. Business in 
ready-made cloaks and general clothing is very 
heavy. Orders have been much heavier than last 
year, but repeat orders are also expected to be 
large. There is a heavy trade doing in woolens 
and dress goods. All other lines of trade have 
become much more active since the opening of 














navigation, and in groceries and hardware ship- 
ments have been large. There is a general feeling 
of firmness in all commodities. Farmers are busy 
on the land, and country trade is a little quiet. 
Collections are fair to good. Country produce is 
easier. Wool is quiet, and hides and skins are dull 
and unsettled. 

MONTREAL.—Fairly good weather has kept up 
demand at retail, and expectations now are 
for a good season's trade in all lines. Generally 
speaking, retailers are not carrying heavy stocks. 
In most branches of trade they have been unable 
to obtain the full amount of their orders. Whole- 
sale trade is reported very active. Large ship- 
ments are being made by boat, and the opening of 
navigation at this port will still further increase the 
volume of this business. Collections are generally 
reported fair. The wholesale dry-goods trade is 
as active as slow deliveries of manufacturers’ ship- 
ments will permit. Price advances are reported on 
foulards, sateens, cheese cloths, lawns, etc., and 
flannelettes and silks are expected to advance 
further. All hardware stocks are moving well. 
Metals continue in active demand and are firm in 
tone. The demand for groceries is improving. 
Butter prices have declined sharply owing to 
heavier receipts. The demand for cheese is quiet, 
there being little inquiry for export. Hides have 
again gone lower. 

VANCOUVER-VICTORIA. — There is continued 
activity in almost all branches of trade here. The 
coal strike in the British Columbia mines has not 
yet had a serious effect. The matter is still await- 
ing settlement, but the importance of this settle- 
ment is so generally recognized by all parties that 
any day may see the men back to work. Whole- 
sale lines are moving briskly in all directions. 
There is still considerable delay in deliveries, but 
the past week or so has seen some improvement in 
this regard. Values generally hold firm. Collec- 
tions are good in almost all districts. The shipping 
trade is heavy, and would be heavier if it were not 
for the congested state of the railroads. 

WINNIPEG. — So far, spring trade has suffered 
somewhat from the unsatisfactory weather, although 
a turn for the better took place in the latter part of 
the week. Spring and summer lines have been 
slower than usual in moving, but the volume of 
business has, on the whole, been fairly satisfactory, 
Grocers report a better business, and _ hard- 
ware men are busy, Collections have improved 
somewhat. The opening of navigation in the 
canals has helped the grain movement. The 
railways are making considerable headway in 
overcoming the blockade. This being the case, it 
should not be long before money is fairly free. 
Seeding is now pretty general and farmers will 
not be greatly behind in their work. Building 
operations throughout the west are exceedingly 
large. It is estimated that building will exceed 
last year. 





FINANCIAL. 


Money and Exchange Rates. 
{By Telegraph to BRADSTREET’S.] 


































Call Collateral Com. NewYork 
loans. timetoans. discts. exchange 
Boston ....------- 3 @4  4%@s 5 @6 roc D 
Providence ..--... 5% 5% Par 
Hartford 2teeecess 5 @ 5%4@6 5%@6 Par 
Philadelphia .-... 5 5 5%2@6 Par 
Pittsburgh. ...-... 5 @6 5 @6 6 Par 
Butlal0<e---os--en 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati. 5% 5 @5% 6 I5C P 
Cleveland ........ 5%4@6 6 6 @7 soc P 
Detroit ......-.... 534@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis 5 6 6 $1.00 P 
Chicago ... 54@s% s4@5 6 @6% Par 
Minneapolis ..... 6 6% 6144@7 $1.00 P 
Omaha <2 2.-222-<e 6 54@s 7 @8 Par 
Milwaukee ....... 5 6 6 50c P 
St. Pauli- wens. 6 6 20C P 
Des Moines =. 8 6 6 Par 
Sioux ‘City ... 22. 6 7 @8 7 @8 $1.00 P 
Duluth jcscaecees 6 6 8 $1.00 P 
St LO0lS-ncets ee 5 @6 6 6 @7 15cD 
Kansas City 6 6 @8 6 @8 50C P 
Baltimore ........ 6 6 6 Sane 
New Orleans..... 6 7 @8 7 @8 Par 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta .. - 6 @ 6 @8 6 @7 25cD 
Augusta <.---,-2..<. 8 8 8 Par 
Charleston . ...-.. 7 7 8 $1.00 P 
Savannah 6 6 6 75c P 
San Francisco.... 5 @6 avery Pee, 4oc P 
Los Angeles...... aoe 5 @7 6 @7 $1.00 P 
Portland, Ore. .... RSS 6 @7 7 $r.00 P 
Seattle. 2.22. Ew eee 6 @8 6 @8 $1.12@1.25 P 
Tacoma . seed 7 @8 8 $1.25 eB 
IDenvertia.conneuces 7 8 8 $1.00 P 
Montreal ......... 6 6 7 @;% Sone 
Terokto cA cesses 8S 6 7 @7% $1.25 P 
Silver Prices. 
A fr.27 Afr.29 Afr.30 May: May2 May3 


London. 303-16d. 30)4d. 307-16d. 3038d. 303-16d. 305-16d. 


N.Y....65%c.  66¥ec. 66c. 6s%ec. 6554. 655ec. 
Mex.dolso%c. sic. so%e. s0%c. solsc. solgc. 





Money Market. 

During the past week some $1,500,000 of gold 
has been shipped from New York to Canadian 
points. The action of the Treasury in the money 
market was not altogether favorable to the banks, 
which seem, notwithstanding, to have gained about 
$1,000,000 cash on the net movement of funds. 
The supply of money in the New York Joan market 
continued ample, and the fact that renewals of call 
loans were generally made at 2% percent. checked 
any demand for time money, making transactions 
in that class of accommodation rather limited. 
There continues, however, to be some inquiry for 
loans running over January 1, 1908, for which 5 
per cent. is asked, and in some instances paid, as 
against 4 per cent. for six months’ money. It is 
noted that some large loans have recently been 
made on industrial collateral solely, the borrowers 
in such cases naturally paying about % per cent. 
above the prevalent rate for loans on mixed collat- 
eral. Commercial paper is somewhat more active, 
there being a better demand from out-of-town 
buyers, while the supply of prime names is also 
showing an improvement. 


Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dblenames. 


Week. LD oc Les Fate, itch, Lo eee hae (ek 
May 3,1907.4 2 2% 4.3 4a 4 Ba be 
Apr.26,1907.2% 2 2%@2 4 3% 4% «4% 6 54 
May 4, 1906.12 3 6 6 5% 6 5% 6 5% 


New York Banks. 

Some surprise was occasioned by the fact that 
the Clearing House statement of last Saturday 
exhibited a decrease of $1,587,300 in the average 
of loans for the week instead of the anticipated 
further increase in that item. The result was 
generally accepted as indicating that the process of 
transferring loans from interior banks and trust 
companies to the New York banks was practically 
completed. This was the only really important 


| feature of the statement, the cash items showing 


an average increase of $146,900 in spite of an 
estimated actual loss of about $1,000,000, and at 
the same time the deposits fell off $1,980,200, 
reducing the reserve requirements by $495,000. 
Owing to the above changes the surplus reserve 
increased $641,950. The figures of the statement 
compare as follows with those of the preceding 
week: 








A pril 27 A pril 20 Changes 
LG@ans =. penasee=se $1,123,417,600 $1,125,004,900 D.$1,587,300 
Species. .s2c<<-56 = . 213,126,300 215,129,400 I). 2,003,100 
Legal tenders 75,766,300 73,616,300 I. 2,150,009 
Deposits ..... -- *1,106,183,300 1,108,163,500 D. 1,980,200 
Circulation. ...... 50,059,300 50,106,800 D. 37,500 
Total reserve ..... 288,892,600 288,745,700 1. 146,900 
Reserve required. 276,545,825 277,040,875 D. 495,050 
Surplus reserve... 12,346,775 11,704,825 I. 641,950 


The following table shows the bank holdings on 
the respective dates: 
A fr.27,1907 Apr. 28, 1906 A Jr. 29, 1905 









Loans ..... Eweae - $1,123,417,600 $1,039,21£0,500 $1,097,902,100 
Specie ...... = 213,126,390 186,734,300 217,715,100 
Legal tenders..... 75,766,300 80,803,900 85,582,300 
Deposits... «« *1,105,183,300 1,028,683,200 1,£46,528,600 
Circulation. ...-<. 50,069,390 51,138,400 44,£49,200 
Total reserve..... 288,892,600 267,538,200 303,297,400 
Reserve required . 276,545,825 257,170,800 286,632,150 
Surplus reserve... 12,346,775 10,367,400 16,665,250 


* United States deposits included $31,648,600. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 












Afpril27, Afpril28, Changes from 
Loans, discounts 1907 1906 last week 
and investments $124,743,500 147,922,300 Inc. $488,600 
Circulation. -. 2,710,000 2,277,500 Inc. 36,700 
Net deposits ..... 133,356,800 159,452,800 Dec. 202,100 
Dep. with C. H. 
agents..... eee-e 13,381,400 14,985,800 Dec. 444,100 
Dep. with banks & 
trust companies. 4,832,800 6,062,990 Dec. 371,200 
Legal tenders and 
bank notes ..... 6,691,4c0 7,:356,100 Inc. 55,100 
6,129,800 7,050,400 + Inc. 271,700 
Total reserve..... 31,035,400 35,456,200 Dec. 488,500 
Reserve required. 33,339,209 39,863,200 Dec. 50,525 
Deficit .........-. 2,303,800 4,407,000 Inc. 437,985 
Boston Banks. 
Afpril27, April20, 
1907 1907 Changes 


Loans... ........+-.-- $190,124,000 $181,796,0co 1. $8,328,000 





Circulation 8,503,000 8,520,000 DD. 17,000 
Deposits... 149,019,000 154,449,000 D. 5,430,000 
Due banks..... «-s-. 70,268,000 66,504,000 I. 3,764,000 
U. S. deposits...... 4,399,000 4,234,000 I. 162,000 
With reserveagents. 31,944,000 38,357,000 LD. 6,413,000 
Exchanges. .... ....« 14,508,000 16,802,000 JD. 2,294,000 
Due from banks.... 22,546,000 23,610,000 + D. 1,064,000 
Five per cent. fund. 424,750 424,750 — 
Legal tenders....... 4,851,000 4,492,000 I. 359,000 
Specie .........2.222 19,055,000 18,858,000 I. 197,000 
Reserve excess ..... 2,678,857 | 3,280,714 D. 601,857 
Philadelphia Banks. 
Afr.29, <Afr.22, Afpr.30, Ch’ges from 
1907 1907 1906 last week 
Loans ....- $223,071,000 $221 ,094,000 $211,326,000 I.$1,977,0c0 
Deposits .. 159,009,000 161,547,000 148,344,000 D 2,538,000 
Circulation 13,989,000 13,998,000 13,964,000 D. 9,000 











Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending May 2 shows an aggregate of 
$2,888,481,000, as against $2,621,550,000 last week 
and $3,506,922,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$77,328,000, as against $75,109,000 last week and 
$77,844,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 























































May 2 Inc. Dec. Aprils 

$1,731,041,000 .... 28.3 $1,562,465,000 

264,429,000 11.9 .... 228,312,000 

178,722,000 .... 3.£ 146,805,000 

152,077,000 .... 12.9 138,576,000 

St. LOwisvcoccn owen 56,249,000 21 .... 59,067,000 
Pittsburgh ..... ... e 57,000,000 7.1 < ce 59,210,000 
San Francisco ..... s 46,642.000 $25.2 eee 43,233,000 
Baltimore -. aa 28 398,000 .... 20.0 26,129,000 
Kansas City.. re 29,865,000 20.0 .... 30,134,000 
Cincinnati .... A 25,055.000), <6 7 26,794,000 
New Orleans....... 17,204,000 .... 2.3 15,694,000 
Minneapolis ...-..... 21,122,000 wacet pee 19,313,000 
Cleveland ...... .... 17,261,000 416.200 14,901,000 
Detroit _.... z 12;949,000 Scenes 11,969,000 
Louisville .. eee 52,875,000 —3.6/seees 11,716,000 
Los Angeles = 12,137,000 4.2 Scee 12,852,000 
Omaha .....-. “4 11,304,000 15.6 .... 10,039,000 
Milwaukee . 3 10,138,000 11.9 .... 10,156,000 
Seattle -ee-2-.-- ee 8,514,000 ree 9,685,000 
St, Fael.o 5 9:657,000 27.8 .... 9,180,000 
Providence ......... 7:75G,000 .... 8.9 6,952,000, 
Buffalo. i2--sacaae= 9,519,000 14.0 .... 7,899,000 
Indianapolis........ 7,603,000 15.8 .... 7,074,000 
Denver ..... ds 7,804,000. 14.0) ose 7,086,000 
Fort Worth. Px 6,882,000 22.4 .... 7,554,000 
Richmond. . ef 6,008,000 7.9 .... 5,575,000 
Albany ..... 5 8,417,000 35.2 .... 71429,000 
Washington .. a 6,086,000 2.7 .... 5,670,000 
Salt Lake City...... 5,411,000 26.3 .... 5,530,000 
Portland, Ore....... 7,077,000 58.5 <... 6,944,000 
Columbus, Ohio.... 5 231, eee -7 5,311,000 
St. Joseph s 5,482,000 12.8 .... 5,744,000 
Memphis ... - 4,241,000. <c25 5 420 4,163,000 
Savannah .. = 3,303,000 .... 27.6 3,193,000 
Atlantagss-.-ce-seee 4,168,000 ...< D907 4,570,000 
Spokane, Wash .... 6,175,000 62.1 .... 5,309,000 
Toledo, Ohio....... 3,805,000 .... 14.2 4,645,000 
(acomaleas.ss 4,639,000 33.5 ...- 4,306,000 
Nashville .... 3,664,000 ss. 2003 3,822,000 
Rochester -... 4,398,000 .... 11.2 2,873,000 
Hartford ..... 31694,000™ Gua meee 3,570,000 
Peoria ..5--4-~ 3,129,000" 7 S79! gees. 2,662,000 
Des Moines ........ 2,760,000 <ass 0-3 2,746,000 
Nortolk/i2.,-e-es-e> 2,748,000) reo mmoeee 2,767,000 
New Haven .... 2,551,000; enemas 2,364,000 
Grand Rapids -. 2,634,000 7.0. cane '2,284,000 
Dayioneccemess 5 1,795,000 .... 6.1 1,791,000 
Portland, Me 1,750,000 .... 20.0 1,615,000 
Sioux Gityote--s-re 2,167,000 10.3 -... 2,237,000 
Springfield, Mass... 2,507,000 .s.. 61.0 2,236,000 
Evansville_........- 1,784,000 13.r .... 1,771,000 
Birmingham .. Z 2,590,000 14.5 ..-. 2,316,000 
Syracuse.....- . 1,975,000)) "sa2e gee 1,733,000 
Augusta, Ga........ 1,401,000 .... 20.3 1,383,000 
Mobile....<.2.0.-<<-- 1,640,000 4.0 .... 1,863,000 
Worcester .....- a4 1,887,000: Rasa eee 1,575,000 
Knoxville -......-.. 1,553,000 17.K .... 1,585,000 
Wilmington, Del... 1,424,000° 2:6 cose 1,256,000 
Charleston, S.C.... 1,263,000. eae eks6 1,225,000 
Chattanooga....... a 1,263,000 10.2 .... 1,295 ,000 
Jacksonville, Fla... 1,500,000 28.9 .... 1,617,000 
Wichita S2-cse. sense 1,353,000 13.3 ..-. 1,324,000 
Wilkes-Barre ..- 1,328,000 5.3 ...- 1,111,000 
Davenport........-. 1,407,000. $a sean 1,13£,000 
Little Rock. .se- 1,100,000 8.0 .... 1,240,000 
Wheeling, W.Va... 990,000 .... 24.4 1,036,000 
Fall River.......-.- 982,000 7.0 <... 770,000 
Kalamazoo, Mich... 1,084,000 25.7 .... 906,000 
‘Topeka’: 2---5-c-eees 837,000.) \sayceew 871,000 
Springfield, Ill...... 881,000 .... 30.4 802,000 
Helena ‘ Qf5,000' Gees wexum 810,000 
Fort Wayne, Ind... 777;000 - 42 Vemae 782,000 
New Bedford....... s7,c00 XO.4) secee 640,000 
486,000 .... 22.9 589,000 

827,000 34.5 .... 679,000 

Brie, Pa.--s-2.e= 5 731,000 8.9 .... 665,000 
= 811,000 19.6 .... 594,000 

me 649,000 15.8 .... 704,000 

Rockford, Ill....--- 632,000 .45'2 See 706,000 
Cedar Rapids,lowa. 676,000 10.0 .... 711,000 
Chester Pasacseses ~ 509,000 .... 9.0 531,000 
Binghamton .......- 539,000 2.0 .... 465,000 
Fargo, N. D......- = 412,000 ...- 9:4 566,000 
Lowell ..-... ae 531,000 7.2 .... 464,000 
Canton, Ohio 542,000 12.6 .... 603,000 
Bloomington, Ill... 601,000 45.8 .... 429,000 
South Bend, Ind .. 525,000 "37.7" Saea 469,000 
Quincy, Flt 22.22: << 348,000 .... 2.8 393,000 
Springfield, Ohio... 439,000 7.6 .... 371,000 
Sioux Falls,S.D-... 389,000 10.5 .... 366,000 
Mansfield, Ohio -... 315,000 11.7 .... 339,000 
Decatur, Ll-- 2.2.55 322,000... Anes 313,000 
Fremont, Neb..... a 287,000 .... 5.2 210,000 
Jacksonville, Ill.... 447,000 "Get sen 200,000 
Lincoln, Neb.....-. § 14308,000)/IecJon Sues 1,229,000 
Oakland, Cal ......8 Zi016;0001 Se alee 2,954,000 

Oklahoma. ....-...§ Seen ae eS pee 

Houston -..-......t 24,282,000 41.7 .... 24,093,000 
Galveston ........- t 12,983,000 15.5 .... 11,757,000 
= baer onoe ae 

Total, U. S....... $2,888,481,000 .... 17.6 $2,621,560,000 
Tot., outside N. Y..  1,157,440,000 6.0 .... 1,059,095,000 

DOMINION OF CANADA, 
Montreal.....-..-.- $27,011,000 .... 16.0 $26,085,000 
Toronto .--.-. -.---. 23,100,000 .... 6.9 22,533,000 
Winnipeg as 12,278,000 50.6 .... 11,077,000 
Ottawa. -. 3,305,000 29.8 .... 3,090,000 
Vancouver, 3,296,000 44.8 2... 3,433,000- 
Halifax .. 1,500,000 .... 411.3 1,673,000 
Quebec ---...-.... - 1,852,000 6.3 1... 1,701,000 
Hamilton .... ... ee 1,635,000 5:4" eceee 1,671,000 
St. John, N. B..... > 1,190,000 SB iis 1,243,000 
London, Ont........ 1,212,000 GER a cee, 1,389,000 
A paces ae 944,000 23.0 .... 1,214,000 
wecee meee wees eee I 

Edmonton......... § eae BPH ache Troe 
Total...-....----. $77,328,000 .... 6 $75,109,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. }Clearing House closed last year on 


Reserve... 60,547,000 62,034,000 60,249,000 D.1,487,000 | account of earthquake and fire, 
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Foreign Exchange. 
Dealings in foreign exchange at New York were 


become the Oob- 
activity. The 


in favor, 
ject of 


in, fact, 
bullish 


and may, 
considerable 


BANK OF RUSSIA. 


A fr.5,1907 Mar.29,1907 A pr.5 1906 
$606,144,940 $605,278,970 $462,063 ,100 













Visible Supplies of Grain. 


Galas stiver eum Stocks of grain available in the United States 











































































on a moderate scale this week, there being only a | copper stocks have been a decided feature,'| Reserve 39,630,290 39,922,190 *88,455,430 | April 27, 1907, were as follows, with comparisons : 
moderate supply of either commercial drawings or| Owing to the sharp advance in the London metal} Discounts and loans... 219,912,590 223,298,630 249,968,560 Busheds Wheat Corn Oats Barley Rye 
of finance bills. At the same time the inquiry was | Market, referred to in detail elsewhere. Amalga- Securities .....-..--.-. 45,010,980 46,280,740 42,593,079 | Minneapolis 10,999,000 181,000 2,861,000 412,000 39,000 
: Note circulation....... 566,514,650 565,356,780 550,523,400 Priv. elev’s 250,000 : 
fairly good, and as a result the tone of the market} mated Copper and Anaconda have both shown | Public deposits 174,113,480 180,428,250 136,258,920 | Duluth REO ger es nana ines 
4 ' a . . . Pee . a e ‘s hs . ve | Vuiutn...... 7 yO0O 1,000 1,273,000 001 
was steady and the variations in the quoted rates | considerable strength, with not a little activity, and | Other deposits. ........ 101,211,460 95,028,040 86,344,020 | Sioux City .. 80,000 3,000 -—=«3,000 peti Hee 
were small, though there was a somewhat steadier| American Smelting was also favorably influenced, * Note circulation exceeded gold, silver, etc. Milwaukee .. 390,000 322,000 334,000 107,000... 
. . . . o i ‘ 
tendency toward the end of the week. No special] there being, moreover, an increase of interest in BANK OF SPAIN, ik dpoagiile’ 500,000 sees «ss 740,000 5,000 
change occurred in the foreign money markets, it the various copper stocks traded in on the curb Gola aes tae a oat Sa C. Bluffs.. 846,000 430,000 544,000 Pp Bae 
being noted, however, that the weekly statement market. One of the developments of the week | Silver .........-.. eeee- 122,345,020 122,062,850 115,344,280 cr cboreiiee Sai) 730s009 psa, Wa ten2) ra seas once 
: i CHEL .cca , ’ , woes 
of the Bank of England showed a slight falling off| was a formal announcement that the firm of ae ee ee ee ante Re Se epee Pa oe ss we 
. 2 re ‘ panish 4 per cents.... 67,029,970 ,029,970 ,029,070 | + b ' 4 es 
in cash and in the percentage of reserve to liability, | Charles G. Gates & Co., which has been very | Loan to Treasury..... hier Aes Hie ee Watertowmes: © 60,900 22u re Sgt core 
This created a slight hardening in open market| prominent for several years in speculative move- Circulation .......-.-.. 297,305,010 297,183,399 301,138,630 Bae ie 5 
: ; 3 : z z 7,000 45,000 40,000 000 eee 
rates at London, but did not seem to cause any ments, is to dissolve on June 5, coupled with the Deposits ...----------- 101,289,300 . 101,211,460 106,767,299 Lincoln....-. 201,000 28,000 33,000 Mer iat 
specially Pee nie comments Eiatenmentinan it principal member, Mr. John Ww. ines ag ye! i p A elati elev 514,000 405,000 235,000 1,000 4,000 
F . 7.13, 190 7 .6,£90' by of i 
POSTED RATES OF LEADING DRAWERS FOR LonG AND_ | Gates, purposes to retire permanently from stock | Gold Pte eats $25,045 a fe te ae ras, ines ae8 Pe at 
DEMAND STERLING, market activity. Silver se = 27,316,970 27,380,220 28,659,710 | Chicago .... 9,566,000 1,615,000 1,397,000 229,000 586,000 
Afr.27 Afr.29 Afr.30 May May 2 May 3 Discounts ..--. -- 28,975,940 28,664,580 33,242,540 | Priv. elev’s 4,955,000 3,800,000 2,074,000 40,000 32,000 
4.84 4.84 4.84 4.84 4.84 4.34 Advances ...- «- 30,639,770 32,065,210 24,286,080 | Peoria...-... 220,000 151,000 1,001,000 ---= 20,000 
if - A - : @ Boston Stock Market. Circulation - 106,650,530 107,696,500 112,109,060 | Kankakee. .. ass. 25,000 197,000 Lo eee 
4.87 4.87 4.87 4.87 4.87 4.87 Prices of principal stocks, with volume of trans- Deposits .-.--.-------+ 2,651,420 2,714,670 1,4931550 sack ceeceeee thee 183,000 369,000 ace= cane 
a f WIDE S..c2 ee 25) esos wewie 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, actions, on the Boston Stock Exchange, have been BANK OF BELGIUM. E Dinca ae se ---- eee 
4.86.10 4.86.15 4.86.10 4.86.15 4.86.20 4.86.25 Fallot ‘ A fr.11,1907 A pr.4,1907 A fr.12,1906 Indi aH’ rb’ 2 aoe a Se a 
@ @ @ @ @ @ oe ONY Sis Price Sad, Coin and bullion ...... $23,604,980 $24,446,620 $23,648,760 Deacevite r ; ---- +--+ 397,000 ecee ee 
86. . Re as ee es eee Discounts... on 303, Beas figs ae aaa ge ae FE ‘r: 
4.86.15 4.86.30 4.86.15 4.86.20 4.86.25 4.86.35 Week ending May2 Apr.25 May2 Afr.25 Greiktee es Bes a eae eogecten Indianapolis. 85,000 103,000 175,000 es eee 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. Boston & Maine........ 162 162 1,464 540 DE Gases. | Aer ace ae Ta GOE Ri6 St. Louis.... 2,090,000 305,000 307,000 13,000 3,000 
4.83.10 4.83.4 83.10 83.10 (83.20 '@3.40|| New Hlaven...__..<--- E 9 Louisville ... 227,000 19,000 93,000 5,000 18,000 
@ @ Sia @ 3: @ 4 @ 4 o Bicones tad a ee i Bee AUSTRO-HUNGARIAN BANK, Chattanooga. 25,000 ae Ei Panos aan 
UI once 4 84.c6 94.85.25 (Bese) | 4Baes't ne 7 Sede) a oe os 497 A fr.15,1907 A pr.6,1907 A fr.14,1906 | Knoxville... 90,000 _10,000 Le on + 
: ; : : assachusetts x ectric. 16% 16% 130 Hq WGoldies cesses eae $221,162,900 $219,756,910 $224,330,010 ; Nashville ... 208,000 774,000 271,000 ~—‘113,000 1,000 
Closing quotations on Friday for actual busi- | Massachusetts Elec.pfd 56 59 269 266 | Silver ...--- iS 60,693,309 60,248,160 62,160,100 ; Augusta .... 10,000 ~—-150,000 2,000 1,000 EAP 
ness in other classes of bills were : Cables, 4.86.60 @ Massachusetts Gas..... 63 62% 3,723 5,892 et, ee socseescees 281,765,200 280,095,070 286,490,120 | Waco ....... 424000 seas os sees ose 
i ¢ 4 ne i Massachusetts Gas pfd. 85% 86 2,054 2,777 isc’ts,advances, etc.. 142,670,990 152,644,240 101,775,800 | New Orleans 135,000 193,000 151,000 ee a 
4.86.75 ; commercial bills, 4.82% @ 4.83% ; frances, OMe 860 8s ; re 63 | Circulation .......----- 353,554,140 36,778,670 338,462,910 | Galveston... 477,000 — 77,000 son 238 Pe 
5 20% @5.17% plus 1-32 reichsmarks, 94 5-16@ | Copper Range ......... 83% 80% 9,468 Bae Bed Worth. 290,000 S550 Joes ent are 
, ALIAS cccece 195,000 sate 
95 1-16 plus 1-32. Tamarack 127 105 1,732 57 S ; : i S aay rr 
: __ | Tamarack...-.....----- 4 an Antonio. 37,000 oes ee es Z 
The Bank of England's discount rate is | Osceola.---. peSeer ose 148 135 500 309 COMMERCIAL. On lakes .... 2,140,000 607,000 351,000 236,000 ~—«+1,000 
unchanged er ; i i Utah. --=.----<s-------- 64% 62% 5,427 3,828 F ; Detroit...... 256,000 267,00 i 
changed at 4 p cei Its specie this week ee é Comparative Prices of Staples. ee ee 5 7,000 37,000 2,000 ~—«-14,000 
rinity Copper ........ 2234 2134 5,446 3,086 - Rapids. 63,000 7,000 19,000 ae 
decreased £433,000, and its proportion of reserve 5 P ; , 7 96? 106 | Lansi g : << 3 Sa 
liability fell £ United StatesSmelting. 5534 54 1,396 3,656 May 3,’07_ April26,’07 May 4,’06 | Lansing. -... 18,090 2,009 2,000 Pes 1,000 
to liability fell from 45.32 per cent. to 45.21 Der United StatesSmelt.pfd 45% 44% 1,726 1,894 | Flour,straight winter $3.45@3.60 $3.35@3.50 $3.75@4.20 poe 50,005. 500,009 sees sees o-+- 
cent. In the London open market call money is] United StatesCoal&Oil 10% 10% 2.767 4oo | Wheat, No.2 red.... gol4c. 88l4c. 3c. Clevelaua eee yee pay -+-- 16,000 
. . . sos 4 sf + eee </59 ” I, oe 
2@2% per cent., while discount is 3 3-16@3% per| DominionIron& Steel. -. s Corn, No. 2 mixed.. 6ol4c. 590¢. s8¢: b Dayton bel es sat es pee 
cent. The Bank of France this week reported an | Dominion Coal ....-.. “oss = = a ae sae 2 aoe 47s 47/20. 38c. Cinesinad 3,000 eos 2,000 12,000 3,000 
Pie . otton, mid. uplan LES5Cs T1.25C, 11.80c. | Akron....... 51,000 87,000 275,0 
increase of 1,700,000 francs in its gold. Itsrate of| otal value bonds, week ending May 2 .......... #139,200 : : , OS 20 
vee tat ot! Total number shares, week ending May 2-..--... 228,988 | Print cloths, 64x64. athe. 4¥%e. a9fe LSE wCld Cee Go0k) Ce a news, eh 
discount remains at 3% per cent., and in the Paris Wool, Ohio & Pa. X 32@33¢. 32@33c.  32@34c, | Wheeling ..- eee 4,000 5,000 — Lae 
market the quotation for money is 3 5-16 per cent. Wool, No. x comb.. 39@40c. s9@4oc.  38@3oc. | Littsburgh .. --+ £2,000 56,000 --«- 14,000 
‘ : é New York Stock Exchange Transactions Buffalo. ..... 535,000 691,000 477,000 171,000 149,000 
At Berlin the bank rate is 5% per cent. and the & + | Pork, mess, new -.-. $17.50 $17.75 $17-50| Binghamton. 15,000 31,000 Daten : ie 
market 454 per cent This week Last week Jan.1 todate Last yeas | Lard, choice ........ g.10¢, g.10C. SigEce eRinthectar nme ielGolcca Ware ood Bie pcs 
; lara ee 3,143,439 3,336,242 92,134,980. 109,046,761 | Butter, ex. creamery 27@27%c. 344%@35c. 20@z2o0¥c. | Syracuse... 17,000 4,000 1,000 cay fa 
ORGS iss ths Cheese, State L.C.F. I5C. I5C. 144%c. | Ogdensburg. 47,000 138,000 4,000 fees 
New York Securities Market. and miscel. $7,031,500 87,328;500 $164,999,900 #252,982,050 | Sugar, centrif., 068 3.765C 3.73C 3.48c. | Fulton -.-..- 60,000 20,000 20,000 e % 
ij aA _ | Bonds, state. 6,000 30,000 207,000 1,483,500 : Li q oS Omen ae "| Portl’d, Me 187,000 , ee at pears 
Speculative activity in the New York market is | Bonds, gov.. 501,000 1,101,000 20,316,100 35,671,150 Sugar, er, ie me crgad A400 8 eee eae ORES SHEED ates ek heal 
still mainly confined to professional interests. The : ee pms vd Late a 8c- | Providence... 6,000 56,000 73,000 ~—-7,000 Bis 
oi a ores fered 3 a he 5 Cotton-seed oil ..... 47¢. 47c. 37€- | New York .. 1,000,000 941,000 550,000 Hae Aas 
rading, in fact, has centered in a comparatively Securities at Auction. Petroleum, refd, gal. 8.20c. 8.20c. 7.60c. | Albany,N.Y 45,000 as : Bibce 
few stocks, and*the public still seems entirely | Szares or bonds sold ; Quotations | Iron, Bess. pig*.... $23.85 $23.85 $18.35 | Philad’Iphia. 217,000 107,000 180,000 eeee ai 
jndifferent, manifesting, indeed, a continuance of P Se ee oe, ee oaeee 266% | Steel billets*....... $30.50 $30.50 $27.00 enrie: 284,000 1,920,000 244,090 Sees. 45,000 
. . ae is 2,090 nion ectric Lign ower Co. = + an 
unfavorable feeling toward railroad securities : aan epee oy Bsa ee an ee pee SON a, a a ie ee oe ‘ales 
i ‘ : , gage 30-year 5 per cent. go bonds. 2.52. AL RA Copper, lakeing., lb auereiae eee 18.62i%c Richmond... 47,000 37,000 71,000 ate ie 
either for investment or speculative purposes. $2,000 Valley Counties Power Co. 1st mortgage 5 aa lb tty g 5 Es ages me a —— . % 
Pe e ead, 1D; s<<<0 ea .O5C. .05C. 5.75C. PY. 27, 1907 .52,482,000 17,011,000 14,815,000 3,441,090 1,416 
f = ot h per cent. sinking fund 28-year gold bonds. 95%] ~* , sO15, 441, »416,000 
Un avorable crop mews from e S mest, had some z0 Reliance Trading Co..of New Jersey pid... 9234 | Tim, lb.---.--..-.-.. 42-40. 42.424%4c.  41.37%4c. | Apr. 28, 1906. 40,557,000 7,646,000 21,650,000 4,199,000 1,949,000 
influence, although it entirely failed to impose any 12% Rutherford & Carlstadt Land & Building * Pittsburgh. APT. 20, 1907 -52,631,000 18,666,000 14,867,000 3,703,000 1,395,000 


check upon the bullish manipulation in Union 
Pacific, which has been the principal market 
feature. The action of this stock has, indeed, 
been the object of not a little surmise, the 
chief rumor in connection with the property being 
that a holding company is to be organized to take 
over the control of the Southern Pacific and pos- 
sibly the investments in other stocks which have 
been made by the Union Pacific management. No 
actual confirmation of the story, or in fact any indi- 
cation of what the intentions of the Harriman 
party are, can be obtained, and, as is not infre- 
quent in such cases, the mystery which surrounds 


May 2, 
1907 






Co. of Paterson, N. J 

386 Manufacturers’ Commercial Co. of New 
Worlkipidessmar ne teanesscan vacne Sat ance 

24 Mechanics’ Bank of Brooklyn.. 

so Mercantile National Bank..-.....-.--..-.--- 
$100,000 Pennsylvania Sugar Refining Co. rst mort- 
gage sinking fund s per cent. gold bonds. 

so Oakland, Cal., Traction Co. pfd.......-.... 

5 Newark Bay Short Line 

15 New Jersey, Indiana & Illinois Railroad. .. 


1907 


May 3, 
£906 


Bullion .... £35,757,974 436,191,304 32,504,720 


the company has been of assistance to the parties} Reserve ... 25,042,000 25,904,000 21,892,270 
who are marking up the price of the stock. South- Notes res.. 23,880,000 24,732,000 20,500,730 
. F i Circulation 29,165,000 28,736,000 29,062,450 
ern Pacific naturally shared in the improvement, | Publicdep. 9,288,000 8,914,000 8,328,908 
and as the week advanted various standard stocks pee 46,095,000 48,150,000 wigan 
> Ov’t secur 15,321,009 15,321,000 15,977,251 
were more or less favorably gaa St. Iaith, orineeearr cecniees, SeuERieD AGEN Ware 
Pennsylvania, Reading a See = their ae SSIS lop SWRARTOS 
joining in the REO n the early portion o flipree iecrestomittedel 
the week the Atchison shares were adversely ines Leer. Heme 
affected by the announcement that an issue of 1907 1907 1905 
$26,000,000 5 per cent. convertible bonds had been Gold ....-.------ F 2,590,869 2,589,164 2,988,569 
A Silver!2-=-- - 980,213 980,577 1,057,378 
. decided upon by the management, the stockholders | Circulation ...--- 4,836,861 4,750,689 4,818,378 
having been given the right to subscribe for the See eos 580,176 s0r,24 745,746 
Billsdiscounted . 1,315,379 1,127,372 1,158,084 
Same at par. Whe fact that the old 4 per:cent.| 78. advances. 130.772 | 171,234 168,610 


convertibles promptly sold off on this announce- 
ment was not at all strange, while the accompany- 
ing weakness of Atchison stock emphasizes the 
disrelish with which the financial public at present 
regards all new bond or stock issues. 

Little attention was paid to the exceedingly good 
statement of the United States Steel Corporation's 
earnings for the March quarter, while the absence of 
any change in the dividend upon Steel common cre- 
ated no disappointment, it being fully expected 





Paper money on hand. 
Bank notes other banks 
Distogwts J.-.sc<s¢ ess 
Loans on collateral... 
Bonds and stocks. .... 
Other assets... <3... .5« 2 


ASSETS. 


IMPERIAL BANK OF GERMANY, 


18,743,928 18,328,618 
6,742,302 4,457,264 
248,297,546 279,001,926 
22,119,720 26,068,140 
29,412,040 40,028,268 
22,860,376 23,119,796 






fr.o2 per share 


69 to 84 
318 
235 


60 
105 
100 
100 


Foreign Bank Statements. 
BANK OF ENGLAND. 


April 2s, Changes for 


the week 
D. £433,330 
D. 862,000 
D. 858,000 
I. 429,000 
I. 415,000 
D. 2,1£45,000 
Unchanged 
D. 888,000 


Changes 
1,700 
375 
86,175 
78,950 
I. 188,007 
D. 31,462 


ue 
DD: 
i 
i: 


A pr.16,1907 A pr .8,1907 A fr. 16,1906 
Goldand coin reserve*. $210,394,142 $195,234,979 £241,175 ,634 


6,313,188 
7,354,714 
194,599,272 
13,851,838 
48,323,520 
23,857,834 





558,570,054 586,238,982 











535,976,000 


$42,840,000 
15,425,732 
317,336,348 
154,509,362 
5,864,558 





. . LIABILITIES. 
that a conservative policy would be adhered to. hes eae Sis Stee “S40 840,200 
The Steel stocks, however, developed some} Reserve fund........- = 5,425,732 15,425,732 
strength in sympathy with the action of the general Notes in circulation... 350,862,932 _ 379,672,356 
7 : p Deposits ..--- DaSecsaee 141,808,016 140,835,786 
market, and it was also noted that various other otinen Wee a is RE OR 
industrials were strong in an irregular fashion. In Sa 
8g 8g Total peescest este 558,570,054 585,238,982 535,976,000 


some quarters there is, in fact, an impression that 
this division of the list is destined to gain 





* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 











preceding years: 











Week ending 1907 
Januatyeso-aeese= «- +1,155,000 
January 12.. +83,000 
January 19..-.- —1 487,000 
January 26..... —600,000 
February 2..... - +816,000 
February 9--- —692,000 
February 16... —997,000 
February 23 —665,000 
March 2z..- +1,582,000 
Marcho.-- +646,coo 
March 16 . + 1,163,000 
March 23 -.-. +202,090 
March 30 - —939,000 
April6.... +2,134,000 
April 13... +161,000 
April2o... —gI2,000 
April 27s vcnt..ssc0s +710,009 


1906 
+1,767,000 
+1,229,000 
+1,130,000 

—74,000 
—768,000 
—1,601,000 
—g02,000 
—109,000 
—g,000 
++96,000 
—862,009 
—1,021,000 
—2,144,000 
—1,980,009 
—1,605,000 
—3,384,000 
45773 ,000 





Wheat and Flour Exports. 


{Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 


exported from United States and Canadian ports 
for the week ending with Thursday compares as 


follows, in bushels: 











Week ending 1907 1906 
January 3 .----..--.-----+ 4:255,270 3,839,741 
January 10 . 4,073,110 4,768,772 
January 7 ... 2,636,460 3,448,862 
January 24... 3,328,255 3,433,585 
January 31 2,102,216 3,056,208 
February 7 ..- 3,319,930 3,241,939 
February 14 -- 2,500,139 2,951,642 
February 20 .. 2,932,491 2,357,068 
February 28 .. 2,857,420 2,300,476 
March’7---- ce 2,251,303 2,563,983 
March 14... 2,080,034 2,010,237 
March 2¥eccesseccsssacas 1,878,614 2,293,012 
March 2heesccsaseces scewe 2,707,506 1,542,852 
April 4... 3,460,872 2,155,816 
April 1x35. Saacueson nee 1,831,105 2,362,347 
April 182 .dss<ccsacccesces 3,102,467 1,844,798 
April 25. 2,589,242 2,149,684 
May 22a eaeee eee e eens - 2,234,756 2,104,748 


Largest exports in 1906, week ending Aug. 30 
Smallest exports in 1906, week ending July 19 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons 


for two 


1905 
—48,000 
—g08,000 
—588,000 
+7,000 
—8o7 ,000 
—1,518,000 
—679,000 
—g5 1,000 
—1,242,000 
—1,233,000 
—1,934,000 
—1,206,000 
—469,000 
—1,364,000 
—1,171,000 
—1,514,000 
—2,158,000 


1905 
1,411,947 
790,950 
1,138,974 
1,101,587 
945,358 
987,775 
536,540 
923,022 
907,936 
1,285,956 
895,742 
1,044,595 
988,600 
886,017 
1,292,301 
1,242,267 
1,260,316 
1,279,864 
51188,817 
1,535,967 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 


Smallest recorded exports, week end’g Feb. 16, 1905 


536,540 





Apr. 21, 1906.41,237,000 10,393,000 23,591,000 5,254,000 2,121,000 
The stocks in Canada April 27, 1907, follow, 
with comparisons : 


Montreal . .. 263,000 





33,000 55,000 53,000 1,000 
‘Eoronto... -< 22,000 sue 7,000 are aoe 
Kingston.... 25,090 ere 6,000 8,000 2,000 
Hamilt’n,Ont 48,000 3,000 15,000 1,090 Sees 
Goderich,Ont 12,000 Bche a asus aa 
Manitoba & 
Wes 
elevators. .18,727,000 Saaee aaa suas ae 
Ft. Wm. and 
Pt. Arthurro,445,000 ese shan ates sae 
Apr. 27, 1997 .29,313,000 38,000 291,000 62,000 3,000 
Apr. 28, 1906. 14,299,000 28,000 383,000 52,000 5,000 
Apr. 20, 1907.28,454,000 43,000 328,000 77,000 3,000 
Apr. 21, 1906.18,392,000 30,000 297,000 49,000 2,000 
The aggregate stocks in the United States 


and Canada on April 27 were as follows, with 
comparisons : 


Apr. 27, 1907.81,795 ,000 17,069,000 15,106,000 
Apr. 28, 1906.54,856,000 7,674,000 22,033,000 
Apr. 29, 1905 -39,158,000 14,661,000 19,395,000 3,354,C00 1,336,000 
May 1, 1904. . 43,307,000 13,253,000 12,955,000 3,969,000 1,554,000 


Weekly comparisons since January 5, 1907, 
follow : 


Janey... 
Wane i2ice 
Janetorce 
Jan. 26 .. 
Feb. 2... 
Feb. 9... 
Feb. 16 --. 
Feb. 23 .. 77,048,000 
Mar. 2... 78,630,000 
= -+ 79,276,000 

. 80,439,000 
.. 80,641,000 
= 79,702,000 
81,836,009 
81,997,000 


3,503,000 1,419,000 
4,251,000 1,954,000 


85,590,000 
80,673,090 
79,185,000 
78,586,000 
79,402,000 
78,710,000 
77,743,000 


10,435,000 20,095,000 
11,711,090 19,283,000 
13,116,000 18,825,000 
13,447,000 18,797,000 
14,133,000 18,146,000 
16,181,009 17,062,000 
17,574,000 16,897,000 
18,051,000 17,190,000 
18,£32,000 15,846,000 
20,327,000 15,419,000 
21,731,000 15,177,000 
24,630,000 15,823,000 
20,862,000 14,678,000 
21,275,000 15,116,000 
20,354,000 15,214,002 3,958,000 
81,085,000 18,709,000 15,145,0c0 3,780,000 


PACIFIC COAST WHEAT STOCKS, 


PUPA OTe cccsencussavedsacehwens ieakpee deen 23 
Tacoma, Wash... 
Seatrle MVidSh pe cakaiasencebes cee exe nce esaseeernana 


4,147,000 
4;215 ,000 
4,154,000 
4,002,000 
4,208,000 
4,371,000 
4,082,c00 
4,235,000 
3,993,000 
3,880,000 
3,543,000 
3,665,000 
3,774,000 
3,831,020 


2,000,000 
2,118,000 
2,106,000 
2,070,000 
2,002 ,000 
1,985,000 
1,958,000 
1,937,000 
1,874,000 
1,774,000 
1,765,000 
1,743,000 
1,640,000 
1,545,000 
1,271,000 


Apr. 20.. 1,398,000 


268,000 
91,000 
85,000 


444,000 


1907, 





otal April 29;)1907, .ncsveeucseasaucemecvessessas 
Weekly comparisons since January §, 


follow : 


January 5 2.5..<<< 
joe <2 = aeay 

AMMALY 19. <<. .0n0 

anuary 26... 
february 2 .- 
February 9 .- 
February 16 ~ 
February 23. 
March 2 


Marcho....-. 
March 16..... 
March 23 .... 
March 30 - 
April 6 

April 13 
April 20 
April 27 


1,317,000 
1,414,000 
1,038,000 
798,000 
753,000 
675,000 
490,000 
590,000 
441,900 


302,000 
372,000 
491,000 
424,000 
445,000 
561,000 
535,000 
444,000 













BRADSTREET’S, SATURDAY, MAY 4, 1907 








Corn Exports, in Bushels. 














Grain on Passage. 




























































(Special to BRADSTREET’S.] To = Wheatand flour Corn, bush 
Week ending 1907 1906 1965 United KingGoOm s-ccsscsnccuasen 31,840,000 35570,000 
FORHALY. ¥ 26 nese nee 1,974,599 6,265,333 3,196,832 | Contment.<. oc coscesseasscnease 20,080,000 4,930,000 
January 10 - 1,296,187 5,342,569 = 2,932,014 : ‘ — es 
January 17 1,905,873 5,944,57£ 3,186,529 | _ Total week ending April 2s .... 51,920,coo 8,500,000 
Pavitiary 24 oc -navenccweass 2,064,833 5,633,265 3,035,733 | Preceding week. .........--2+s00+ 51,040,000 7,905,000 
January 31 ...--.--.- --- 2,157,677. 8,289,359 ~—-5,302,503 | Corresponding week 1906 ........ 50,480,000 8,585,000 
February 7 . .------+-«---- 2,407,089 3,660,759 2,448,456 
February 14 .-.<--s2cces 1,997,720 4,163,853 2,882,770 ‘ 
February 202-2. 25.0252 1,688,638 4,403,007. 3,827,081 New York’s Foreign Trade. 
February 28 .......-.----- 3,360,456 3,767,063 4,171,279 EXPORTS. 
Warcll ¥ hicnco.cosscareers 2,631,572 2,394,445 1,756,705 1907 1906 
March 14.--..+.-+-+-+=++- 1,998,254 2,235,282 3,841,411 | Exports week ending April 27..... $14,849,308 $12,836,330 
March a1d2c-s2.c50s52en= 2,508,786 3,173,826 2,976,836 | Previously reported ........-.---«- 203,054,908 211,957,119 
March 28.2.2: etonacceos 1yed4,033 2,643,479 2,430,652 c area een 
April 4. ipacs ceca osesecas BO17004 3,103,589 3,366,347 Since Jangary ft soca oon aaeonese 217,904,306 224,793,449 
April 11 - 1,475,719 1,725,799 2,299,767 
April 18 1,939,622 1,673,972 2,232,694 ae 3 3 
April 29°51. feseawe nee ses 1,611,041 1,428,921 ~—, 885,766 Statistical Situation of Cotton. 
May 2 -<sesne sere le ee F iret ee The aggregate world’s visible supply of American 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 and other cotton last week, as made up by the 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 | New Orleans Cotton Exchange, is shown, with 
Smallest ever recorded, week ending Sept.1, 1902. 21,195 comparisons: 
e = = Afril26, Afpr.19, Afpril27, 
Cereal Exports by Ports from the United Weekending 1907 1907 1906 
States and Canada. American..---.----------- 3,496,628 3,603,545 2,760,494 
z > Other kinds 1,442,000 1,430,000 1,590,C00 
[Special to BRADSTREET’S.} ees ee 
Flour, bbls. Wheat, bush. Corn, bush. Totaleisvekcsseeseesosee 4,938,628 5,033,545 4,350,494 
This Last See ee Tee cara Of the world’s visible supply, as above, there were 
From week week wee week wee. wee. ; A eS 1 
NewYork. 57,148 71.808 361,134 117,667 561.967. 537,340 afloat for or held in various countries on the dates 
Phila...--- 31,153 38,630 47,087 61533 138,242 119,999 | given the following quantities: 
Zaltimore . 39,0908 11,294 32,000 104,000 353,578 666,382 Ape aemetir. iG. Adrilar, 
Boston .... 20,384 3,617 173,881 79,646 300,562 85,270 feey 5 sone 
Jewp’t N. 12,719 26 a 1428 ,028 5g : 
Seer apes ae mae Pee Great Britain and continent. 2,912,000 2,948,000 2,139,000 
aa. rd Me 3 Reeee ia Sil Reyptesecnsa- ses eeeeen eer 174,000 181,000 138,000 
ah totaal Vege) aR ae ape ae See Soro [nda saseeesasoee e---- 818,000 771,000 1,065,000 
N.Orleans 7,000 4,700 16,009 89,000 115,0Cc0 83,000 United States seers Accrise ance 
Galveston. 12,009 15,000 aces) £04,000 247,000') ST\OG0N Scar a0. a 1 ee eee =— oon tee 
Mobile.... 2,547 8,141 sees ==-- 49,918 2,013 Toial eee 4,939,000 5,034,000 4,359,000 
San Fran.. ae 2 nies a = x F 
Portl’d.O. 2.2 ~-2-- 112,775 192,685 Sn Following will be found the movement of cotton 
Tacoma... 21,772 95 157,034 135,300 hee --. | into sight for the week and season, as compiled 
Seattle... Swe --+- | by the New York Cotton Exchange : 
Tot.U.S. 203,821 232,170 900,811 969,223 1,817,695 1,611,041 This week Last week Last year 
95,169 104,031 118,230 
Vancouver 17,000 seee Sees end Sats ones 12,664,679 12,569,510 10,062,034 
Montreal. ...- = oe ssn eee 
Halifax . .. 983 613 S6 = son . 
St.J’n,N.B 18,205 *95,888 244,900 132,000 o-+e sere Boston Shoe and Leather Market. 
Tot.Can. 38,189 96,501 244,900 132,000 nay 7 There has Been a seasonable amount of sales of 
—  |hemlock and union sole leathers. Prices remain 
Gr.total . 242,010 328,671 1,145,711 1,101,223 1,817,695 1,611,041 firm. Tanners of union sole leather are now! 


* Two weeks’ shipments. 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending April 25, 1907, 




















follow: 

To Wheat Corn 
LSVERDOGL sucwanecneea wanes 141,926 288,144 
London)... sossew cane weann= 159,944 102,856 
Bristol cc <cceccsen>ncacd sae 24,789 60,500 
CHAESOW 6 oeesendamwetaes—== 16,193 Soo3 
[oetth: caecacs pac Gabe <== aaoe 
Hull. 20. hesadaeaccee sce 14,509 
Newoastle . Jccnc eaeneae sos Saas xeee 
Manchester ... 20,000 51,289 
Belfast cassens pease eee 43,020 
Dubin pekesssnacackeapeeen SS 
Other United Kingdom.... Bis 2,000 
United Kingdom, orders .. 135,300 ae. 
PAICWETD « ccecen encase = aseae 274,150 5,500 
Holland are 24,000 552,571 
Brance (ovo pesteesr anne 21,509 68,785 
Asérninny . co.cc scariewacess 32,500 199,028 
Portugal, Italy, Spain and 

Austria-Hungary........ aie 
Scandinavia sccsmce ceaccees see 137,142 
GIA ys wade temena cutniceeres 192,685 Said 
| Nagle Oe eae ae agen ee 
West Indies << .2<2c.<c2 sce 8,500 11,050 
All.otheys2. 2. <cde<cccane aus 7,013 

Total! ..cccccancensens-= 42,005,087) 24574,878 





_ Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and for the forty-three 


























producing only one-fourth to one-half normal 
capacity, taking this season to make repairs and 
alterations, as well as to prevent any accumulation 
of stock. Grain leather is in more inquiry, as 
several large manufacturers have not yet placed 
their orders. Finished calfskins are selling 
better; patent leather is quiet by comparison. 
Hides are firmer. Ohio buffs are quoted at 10% to 


Flour 
13,119 | 11% cents, showing an upward tendency. South- 
54,035 | ern hides are receiving more attention. Foreign 


hides are relatively too high for American markets, 
and little buying is reported. A fair amount of 
mail orders serve to keep footwear factories fairly 
active, but, on the whole, the season is not up to 
expectations and wholesalers are not placing their 
fall orders so freely as hoped. The aggregate 
amount of business is, however, of normal volume. 
The Shoe and Leather Reporter's figures this week 
are as follows: Last week, 95,599 cases; preced- 
ing week, 91,824 ; last year, 93,765; total for 1907, 
1,611,227; total for rg06, 1,657,645; decrease, 
46,418, 


8,482 

714° 
800 
2,800 
300 
16,623 
28,592 
1,200 
24,190 
50,240 

2,000 


49,919 
1,966 





Boston Wool Market. 

Weak opening in London affected the local 
market, low foreign crossbreds and domestic quar- 
ter blood fleeces showing considerable weakness. 
Before the opening of the London sales the leading 
interest is said to have offered 30 cents for all re- 
maining stocks of quarter bloods here, but the offer 





245,983 








THE WORLD’S WHEAT CROP. 

The Department of Agriculture places the wheat 
crop of the world for 1906 at 3,423,704,000 bushels, 
a gain of 3.2 per cent. over 1905, when the yield 
was 3,316,125,000 bushels. This table gives the 
details by sections for a period of three years, 
three figures being omitted : 
























1906 1905 1904 
nited States!-<, 20. -.---s.-<< 735,261 692,979 552,400 
Canada: —_—_- -—r 
New Brunswick..........-... 420 418 371 
GUA pe a A 22,806 22,195 13,030 
UE) 63,181 57,519 40,397 
DASKACHE WAN ccc. lcccss- sens 38,207. 26,930 ©=—-16,447 
3,000 2,379 968 
4,000 4,000 4,000 
131,614 113,441 —-75,213 
5,000 5,009 95393 
875,875 811,420 637,006 
134,931 150,745 129,672 
15,800 20,000 17,948 
4,606 6,000 7,565 
Total South America....... 155,337 176,745 155,185 












































Belgium; . 0s see coudeulseesas 13,000 12,401 13,817 
Bulgaria... secsencadansn-seaesee 55,076 40,736 42,242 
Denmiathic. cess. accoter vaweee 4,400 4,083 4,302 
Pinland cst. .te. 2 cose ee ane 130 130 133 
Pranve eee ccc. cakencccudesnsesee 324,725 335,453 298,826 
Gekmany faunas sss oasecareee eee 144,754 135,047 139,803 
Greece ttc. .asctueaeep se eenee 8,000 8,000 §,000 
Dtalhy 222 - ss tee sets sendousaaceeee 168,000 160,504 167,635 
Montenegro. i-5.. <5. ceccscsseee 200 200 200 
Netherlands: .2...-.-ssese sccuas 4,700 5,109 4,423 
Norway <ceesecascuseese ssc camee 300 329 212 
Portugal! Ross nac2enccset~msceee 8 000 5,0c0 6,500 
Roumanideerecenae cess deseseece 113,867 103,328 533738 
Dotale fos eeeoeee en seesare 845,152 811,220 739,831 

Austria-Hungary : —-— 
AUSitid seeee neem na == sees 58,130 54,531 53,734 
Hungary proper.......--- 197,408 157,512 137,078 
Croatia-Slavonia ........-. 10,343 13,077 9,841 
Bosnia-Herzegovina 2,693 3,016 3,753 
Total Austria-Hungary .... 268,574 228,136 204,406 

| Russia : 

IRussiasproper.jcece=- sso. owe 358,000 451,327 519,964 
Poland © wes waseee Secs = = 19,000 20,239 =. 21,241 
Northern Caucasia 73,000 96,817 81,132 
Total Russia in Europe.... 450,000 568,383 622,337 
13,215 11,262 11,676 
154,090 92,054 95,377 
6,227 5,419 5,135 
Switzerland ........--...- 4,000 4,000 4,000 
Turkey (European) 22,000 20,0c0 23,c00 
Dotalyanceent acho wamacelans 199,528 132,735 139,188 
Great Britain : — — 
England 5.-- -esceeene ean 57,583 57,424 35,624 
Scotland 2,063 2,130 1,490 
Wales... 1,308 1,204 919 
Treland (22-enscmnesn == aensas 1,400 1,430 1,040 





Total United Kingdom .... 


62,354 62,188 
1,825,608 


39,082 

















Total Europe <-2.232 2.222. 1,802,662 1,744,844 
British Indias <..2-<c0e. -cae cess 319,586 283,063 359,936 
CYPTUS . ok saecnetecemenneama== 2,000 2,000 2,176 
Japanese empire : —— —— 

Japan ..-------- 18,437 19,754 
Formosa 200 190 

Total Japanese empire .... 18,200 18,637 19,044 
(Persids sccase = soreeeecetetsaeaee 16,000 16,009 16,000 
Russia : y _—___ 

Gentra]Asiaices-cewstses sess 21,000 25,491 12,822 
SUD ORIAT weets mere aa weet 35,000 42,411 31,590 

Total Russia (Asiatic). .... 56,000 67,902 44,412 
‘Turkey (Asiatic) os. s-s-2<2e= 33,000 33,000 33,000 

Dotal Asia=seeetorsscas sees 444,786 420,602 475,468 
Wigeriah oy. <so--neseenesees sense 28,000 20,000 25,484 
Anglo-Egyptian Soudan ....... 400 483 485 
Cape of Good Hope.......-...-- 2,000 2,000 2,000 

12,000 
7 


AMERICAN PROGRESS IN FORTY-TWO YEARS. 

C. M. Harvey writes in the April AZunsey's: 
‘Tn forty-two years passed, New York, Ohio and 
Indiana have doubled in population; Massachu- 
setts, New Jersey and Pennsylvania have more 
than doubled, and Illinois, Michigan and Wisconsin 
have nearly trebled. Chicago, from about the 
fiftieth of the world’s cities, has become the fifth or 
fourth; New York has become the world’s second 
city in inhabitants, perhaps its first in wealth. 
Pennsylvania produces eleven times as much coal 
in 1907 as the United States did in 1865. 

‘« Below the Potomac our progress has been even 
more rapid. While the south had to go to the 
north or New England for all its cotton goods 
before 1865, it is new using 2,400,000 bales of 
cotton in its mills, or as much as the north. 
Nearness to raw material, and cheapness of land, 
labor and rents, will ultimately give the south 
almost as much of a monopoly in cotton manu- 
facturing asincotton growing. Birmingham, Ala., 
may beat Pittsburgh before another forty-two years 
pass. The south’s $18,000,000,000 of wealth in 
1907 is $2,000,000,000 greater than that of the 
entire United States at the time of the civil war. 

“On the day in 1865 when Oakes Ames's and 
C, P. Huntington's track layers were starting out 
on their cortinent-spanning work, there were 
35,000 miles of railway main track in the United 
States; there are now 225,000. The 1,500,000 
men whom the railways employ are more than the 
armies commanded by all the union and confederate 
commanders at Lee's surrender. 

‘““The 1907 revenue of the railroads—2,400,- 


000,o0o—would pay the government debt twice 


over and support the government for a year. The 
property of the American railroads ($16,000,000,000) 
is as great as the wealth of the country at Lincoln's 
election. Between 1865 and 1907, inclusive, pig- 
iron production jumped from 832,000 tons to 
27,000,000 tons; the coal output from 10,000,000 
to 400,000,000 tons; aggregate mineral output 
expanded meanwhile from $1,000,c00,000 to 
$2,000,000,000; products of manufacturers from 
$2,000,000,000 to $17,000,000,000; value of farms 
and farm property of all sorts from $7,000,000,000 
to $30,000,000,000; farm products from $1,000,- 


000,000 to $7,000,000,000, and the country’s wealth 


from $20,000,000,000 to $118,c00,000,000. The 
value of farms and farm property to-day equals the 
value of all the country’s property in 1870. 

“In the four and one-fifth decades population 
has multiplied two and a half times; value of 
farms and farm property has multiplied by more 
than four; farm products by seven; wealth by 
nearly six ; manufactured products by eight and a 
half; mineral products by thirteen; pig iron by 
thirty-three, and coal by forty. The people’s say- 
ings banks deposits, which were $200,000,000 in 
1865, have swelled to $3,400,000,000, multiplying 
seventeen times; meanwhile the government debt 
has been reduced from $2,200,000,000 to $g00,- 
000,000, or from $65 to $r1 per capita.” 


UNITED STATES AND WORLD’S TRADE. 

The international commerce of the world now 
exceeds $26,000,000,000, of which $13,750,000,000 
is imports and $12,500,0c0,000 exports. Of the 
imports of countries other than the United States, 
144 per cent. are drawn from this country, and of 
their exports, 9% per cent. are sent to us. 

The total value of the imports of all the countries 
for which statistics are available is set down at 


2 Z iP Ota WA iricaoees none =o sees 48,404 39,070 -~— 50, 496 
weeks of the present season compares with similar | Wa5 refused. Information as to whether this offer} Australia : —— ——-— ~— —+—| $13,739,697,000, and the total value of thetr exports 
periods one and two years ago as follows : has been renewed is lacking. Low wools of all Scarpa a 5 sett eesee es ee bie! see is set down at $12,496,419,000, these figures of 
lage vie hacia Core: Oats, | kinds are a drug on the market, owing tothe dull} vinta ot ose 24,156 21,666 29.423 | CXPorts including. only the domestic products 
Week ending barrels bushels bushels bushels | market for topsin England and to the large supply} South Australia .........-..-. 20,779 12,454 13,626 | exported and not including the foreign or colonial 
April 27, 1907 --- 414,053 4,731,342 2,931,324 4,743,232 | and the heavy condition of the New Zealand cross-| Western Australia.......-.... 2,381 2,077 1,935 i = +s 
April 28, 1906 ... 381,819 2,108,951 2,511,805 3,480,212 y . s 7 Tasmaniac-t ccc eects 8or 818 792 merchandise brought into the country and reex- 
April 29,1905 ... 270,027 _ 2,352,821 1,448,184 1,842,923 | breds. Sales are very small, including scoured Nie ‘é SPT igen a ported. The total imports of the countries other 
Season clothing at 68 cents for fine and 64@65 cents Se OO A aaaans FOTN 5 aeaee, WaT i i 
GGES igh os g 3 4@ 05 Naw Zealand <a -uageeipees wae Geis Ppp than the United States are given at $12,513,143,000 
eee 6 Gor aioe ee for fine medium; fall Texas at 21 cents; —— ——— -—-W— |and the share of these imports drawn from the 
April 27. 1907..17,463,901 218,176,532 173,321,167 172,791,157 4 i i z MBotal Adetra lacia’ 6 Hate 84.628 
July 1, 1905, to new Arizona wools, which are bright and of light] «© sO" **USNTANASIA ---- 2-0. cs TIPU, geen ee eas United Stateseat $1,798,338,000, or 14.37 per cent, . 
cocaine See ak 214,818,024 156,470,687 187,295,842 | shrinkage, at 231% @24% cents for fine and fine Grand total, bushels -...... 3,423,704 3,316,125 3,147,627 | of the total. The total exports of the countries 
uly 1, 1904, to 


April 29, 1905. .14,343,184 192,800,462 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 














Afril25, April 18, 
1997 1907 
United Statesand Canada 2,580,000 3,102,000 
Argentina .....ccccsesse= 45304,000 4,776,000 
RGSSIAs tives acca venmeeny 1,520,000 1,680,000 
ENING casenasn eexononeee 984,000 532,000 
Pan bian).cacnccnceeccns 1,080,000 1,280,000 
Australiat..c .o.e5s20-<-5 560,000 560,000 
sy 0 ae ee ed 11,028,000 11,930,000 
CORN—BUSHELS. 

United Statesand Canada _ 1,611,000 1,940,000 
Argentina 204,000 43,000 
IRUSNit' ccesececesucos 816,000 739,000 
Wanupiat .csacceascecads 1,904,000 765,000 
Total co .ccee cccccencee 4,535,000 3,487,000 


158,969,789 138,528,921 


9,542,000 


medium and 26@26% cents for half and three- 
eighths blood, and small lots of fine merino 
foreign wools. Buyers and sellers are still far 
apart in the west. In Texas few sales have been 
made and some wools have been consigned. 
Shearing is going on in California, with sales of 
middle counties at 18@20 cents. The early-shorn 
Nevada wools are selling at 1614 @18 cents, costing 
65 cents laid down in Boston. In Utah and 
Wyoming wool is accumulating, with bids several 
cents below growers’ asking prices, some wools 
from the former state having already reached 
Boston. The London sales opened Tuesday about 
as expected, fine wools holding on a parity with the 
previous sales, while crossbreds were 5@10 per 
cent. lower. 


A pril 26, 
1906 
2,150,000 
2,264,000 
2,960,000 
472,000 
1,064,000 
632,000 






1,429,000 
1,862,000 
127,000 
408,000 





3,826,000 





The aggregate wheat yield of the world for each 
year since complete statistics were first compiled 
by our Agricultural Department is appended : 









Bushels Bushels 
ROOD, < sasuaneeer 3.423,704,000 = 1898........... 2,942,439,000 
1905 ..-- - 35337,748,000 1897........... 2,234,461 ,000 
1904 = 3,163,845,009 1896........... 2,506,320,000 
1903 ma bawemel, 9( 2009252000 5895. <ccesccoses 2,593,312,000 
TOOd saenaeneee 35125,227,000, 1894-5555 c2n0s 2,660,557,000 
I9OI . - 2,954,763,000 1893 .-.--...... 2,550,174,000 
1900 .... 2,640,620,000 | ove RR 2,481 805,000 
pc ee ee 2,783 ,880,000 TOOK Ga ceaneee 2,432,322,000 


The average annual product for the fifteen years, 
1891 to 1905 inclusive, was 2,974,110,000 bushels. 
The 1906 crop, therefore, shows a gain over that 
average of 449,594,000 bushels, or 15 per cent., 
and compared with 1905 the increase is 45,956,000 
bushels, or only a little over 1% per cent. 





other than the United States are given at $:0,778,- 
466,000 and the share sent to the United States at 
$1,031,113,000, or 9.57 per cent. of the total. 

The share which the United States supplies of 
the imports of the various countries of the world 
and which it takes of their exports is shown by an 
examination of the details, and this examination 
discloses some interesting facts. The country 
which draws the largest share of its imports from 
the United States is Honduras, which in 1905 took 
73-7 per cent. of its imports from this country. 
Next in rank in this particular is Santo Domingo, 
of whose imports in 1905 71.65 per cent. were from 
the United States. Mexico in the same year took 
65.99 per cent. of its imports from the United 
States; Canada, 59.59 per cent.; Nicaragua, 52.09 


BRADSTREET’S, SATURDAY, MAY 4, 1907 


287 








per cent.; Costa Rica, 51.65 per cent.; Cuba, 
45-34 per cent.; Guatemala, 39.55 per cent. ; Haiti, 
35-56 per cent.; Colombia, 34.15 per cent.; Sal- 
vador, 31.18 per cent.; Venezuela, 30.22 per cent. ; 
Ecuador, 28.86 per cent.; Japan, 21.35 per cent. ; 
United Kingdom, 20.45 per cent.; Peru, 17.98 
per cent.; the Philippines, 16.8 per cent.; China, 
16.68 per cent.; Denmark, 16.08 per cent.; Argen- 
tina, 14.1 per cent.; Germany, 13.91 per cent.; 
Italy, 12.48 per cent.; the Commonwealth of 
Australia, 11.7 per cent.; New Zealand, 11.21 per 
cent.; Spain, I1.2i per cent.; France, 10.72 per 
cent.; Brazil, 10.33 per cent.; Chile, 9.92 per 
cent.; Uruguay, 9.67 per cent.; Russia, 9.66 per 
cent.; Austria-Hungary, 949 per cent.; Nether- 
lands, 9.38 per cent.; Bolivia, 8.45 per cent.; 
Belgium, 7.98 per cent.; Sweden, 7.22 per cent.; 
Portugal, 7.13 per cent., and Corea, 6.19 per cent. 

Considering the share of the exports of the 
various countries sent to the United States 
in the order of the relative share, the table 
shows that Cuba sends to the United States 86.53 
per cent. of its total exports; Mexico, 68.60 per 
cent. ; Santo Domingo, 65.16 per cent. ; Colombia, 
54.01 per cent. ; Nicaragua, 53.21 per cent. ; Costa 
Rica, 47.14 per cent.; the Philippines, 36.28 per 
cent.; Venezuela, 31.11 per cent.; Canada, 30.41 
per cent.; Guatemala, 34.9-per cent.; Japan, 
29.48 per cent. ; Ecuador, 27.32 per cent. ; Salvador, 
21.72 per cent; Chile, 15.2 per cent. ; Switzerland, 
12.90 per cent. ; Italy, rr.95 per cent. ; China, 11.86 
per cent.; Germany, 9.46 per cent.; Peru, 9.34 
per cent. ; Haiti, 8.84 per cent., and the United 
Kingdom, 7.25 per cent. 


ARTIFICIAL SILK. 

Special Agent William Whittam, Jr., furnishes 
the following interesting report on the manufacture 
of artificial silk in England: 

‘*The process of manufacturing artificial silk 
made from wood pulp is one which, in Europe, is 
jealously guarded from inspection. The product 
is intended to supply the trade with a yarn which 
will take the place of the product of the silkworm. 
It is recognized, however, even by the makers of 
the imitation silk, that its use has limitations. Its 
fabrication into cloth without the admixture of 
other fibers is not recommended, but rather dis- 
tinctly discouraged by at least one ‘mock’ silk 
spinner. On the other hand, it is coming into 
popularity as the material for both transverse and 
longitudinal stripes and small figured effects in 
cloths, the body of which is composed of either 
cotton, wool or worsted. 

‘Obviously, the aim of the inventors of the 
several processes is to produce a thread resembling 
real silk as closely as possible in appearance, feel, 
and wearing qualities. Up to the present a prod- 
uct possessing the two first-named characteristics, 
but deficient in the latter attribute, seems to have 
been arrived at. Naturally, then, the price at 
which the artificial yarn can be marketed must be 
less than that which the real and well-established 
silk commands. At this time imitation silk sells 
for considerably less than real silk, but at a higher 
price than mercerized cotton, and the exploiters of 
the patent processes are looking forward to the 
time when their yarns will have a settled position 
in the textile trade between silk and the best 
qualities of mercerized cotton yarns. 

‘Two processes are employed—one in which 
alcohol is used as dissolving agent of the wood 
pulp, while in the other process a caustic solution 
is employed. It is with the caustic or ‘viscose’ 
process I shall deal in this report. I am told that 
the United States is the best market for these 
yarns, and as the trade is as yet in its infancy we 
have an opening for the establishment of a new 
industry. ‘So far as I have been able to find, there 
is but little of this stuff made in America, and as 
the base patents have not long to run, the industry 
should at least compel the investigation of the 
users at home. 

‘*The raw material comes from Norway in the 
form of baled sheets, each sheet being about four 
feet square. Its price fluctuates from time to time, 
but 4 pence (8 cents) a pound may be taken as 
the average cost. After the pulp has been dis- 
solved into a liquid of the required consistency it is 
forced through a series of microscopic holes, four 
one-thousandths of an inch in diameter, punched 
through a thin platinum plate. A ‘setting’ bath 
(acid) then fixes the filaments so that they can be 
twisted together to form a workable thread. 
Usually either sixteen or thirty-two of these 
capillary filaments go to form what may be termed 
the ‘single’ yarn. The spinning spindle, which 
is a weighty affair of some ninety ounces, is gear- 


‘cup’ into which the yarn is collected in the form 
of a small ‘cheese,’ There will shortly be intro- 
duced an improved spindle weighing but thirty 


founces, which it is expected can be successfully 


driven at the rate of 9,000 revolutions per minute. 
A later arrangement for feeding the ‘viscose’ 
through the microscopic holes enables a varying 
pressure to be exerted on the liquid, and by this 
contrivance different counts of yarn can be 
made than could be conveniently produced by 
the older arrangement of increasing or decreasing 
the number of component filaments in the 
finished thread. 

“« Aside from the apparatus for treating the pulp 
prior to spinning, the spinning machines are in 
themselves costly, the present price per spindle 
being $25, the average production per spindle 
being roo meters per minute of a thread having 
two and a half turns of twist to the inch. I learn 
that, so far as British experience is concerned, the 
development of the work has been most expensive. 
Starting with the accumulated knowledge of the 
continental producers has not prevented compara- 
tively enormous sunis being expended in simplifying 
complicated, though somewhat crude, mechanism 
and simplifying chemical processes and standard- 
izing the quantities and qualities of the ingredients 
employed. 

‘“The single yarn, bleached and dyed, is put up 
in three qualities, A, B and C, and is sold in the 
hank at $1.20, $1.32 and $1.44 per pound, the cost 
to the manufacturer of the artificial yarn averaging 
75 cents per pound. I inquired as to the division 
of cost and was told that one-third went for raw 
material and chemicals, one-third for labor, sup- 
plies, power, etc., and that one-third covered 
interest, depreciation, selling and other general 
expenses. 

‘Before the true intrinsic value of artificial silk 
as a textile material can be arrived at, any dis- 
advantage it has must be known. It is much 
heavier than real silk, and therefore more pounds 
will be needed to supply any given length. It is 
more or less seriously affected by water and 
moisture and is very inflammable, and both the 
strength and elasticity of the material falls far 
below that of the real article. At the same time 
its brilliancy and luster is superior to mercerized 
cotton. With all its comparatively weak charac- 
teristics, I suggest that it will ultimately compete 
with cotton and with silk yarns made from waste 
silk, if its use is confined to the mixture with other 
textiles in the manner I have indicated.”’ 





BUSINESS FAILURES. 


UNITED STATES AND CANADA, 


Week end’g~ Weekscorresponding to 
May2, Apr.25,- this wee. 





1907. 1907 1906 1905 1904 1903 
Middle. ..---..-=.< 57 54 37 61 49 61 
New England...... 23 19 28 23 32 27 
Southern<--.-. s2<- 23 27 24 45 26 28 
Western .......---- 33 31 31 33 39 37 
Northwestern..-..-.. 13 21 It 10 9 Ir 
Far west .2-8-. -.-- 14 5 6 18 19 10 
Territories ......... ae Sa 2 3 2 I 
‘Total osseeees-a-2 163 157-139 193 176 = 175 
Canadalse--aueneene 18 23 20 29 18 15 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
S S S ON 
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Middle e-ca--e==-5 47 Sid wep Pirie Thiact) SF 
New England ..... 21 Cp Re As. Wea 
Southern .....-.... 1s ee 23 
Western .<ocks..~<0 Ph es I I 33 
Northwestern ..... II L I 2 13 
Ray west... .cs0--2) | Ife ¥ 14 
Territories: <<..2--- ~ y 
otal. uc ccscse<s 1G" ta” 6 I 2 163 
Canada f2cccscstens 18 we 18 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 capital or less and 8.5 per 
cent. had from $5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 








BRADSTREET ’S is issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SugpscripTion, Frve DoLiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








SPECIAL NOTICES 





WANTED: Young man 17 to 20 to work in office of 
weekly trade journal. Reliable on figures. Some knowl- 
edge of stenography and typewriting. Salary to start, $8 


driven at 5,000 revolutions a minute, and carries a to $10, Address ““G,’’ P. O. Box 1548. 





FINANCIAL 


THE CITIZENS CENTR 


AL NATIONAL BANK 


OF NEW YORK 


Is able and willing to meet the demands of its customers, and offers a service 
which is proving highly satisfactory to merchants and manufacturers. 





CAPITAL - - 


SURPLUS AND PROFITS (EARNED) - - 


2,550,000 
1,000,000 


320 Broadway, at Pearl and Thomas Sts. 








The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, ‘ 


$1,000,000 


S. M. PHELAN, President. 


7] eo 9 a 


DNS OR AN CoE ON LOY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘“*COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 





302 Broadway, N. Y. 











INSURANCE 


1850—1906. 
The United States 
Life Insurance Co. 


In THE City oF New York. 


JOHN P. MUNN, M.D., - PRESIDENT. 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - -- - = Leather. 
CLARENCE H. KELSEY, -  Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








SPECIAL NOTICES 


‘*A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 

The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUGIT. SAVE THE SHIP. 


Use Carters 








DIVIDENDS. 


PRATT & WHITNEY COMPANY. 

New York, May rst, 1907. 
The Board of Directors of PRATT & WHITNEY 
COMPANY has this day declared the regular QUAR- 
TERLY Dividend of ONE AND ONE-HALF PER 
CENT. on the PREFERRED STOCK of the Company, 
payable May rsth, 1907. The transfer books will close at 3 
P, M. May 8th, and will reopen at ro A. M_ May 16th, 1907. 

CHARLES L. CORNELL, Treasurer. 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, ONT. 


Solicitors for ‘‘ The Dominion Bank,”’ “ Bradstreet’s,’’ etc, 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 


A. B. C. Code used. 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
NotTariges PUBLIC, RTC. 
Toronto, CANADA. 





Collections promptly attended to. 








(Telegraphic 
“Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 








PUBLICATIONS 


Broomhall’s 
Commercial News Bureau. 


Conducted by 


GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 





Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 


423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 








WirH one ribbon and its new 
three-color device 


The New Tri-Chrome 





Premier Typewriter 


is virtually three typewriters .in 
one. It produces indelible black, 
purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 


a two-color or single color ribbon. 


No extra cost for this new model. 


THE SMITH PREMIER TYPEWRITER CO. 
SyracusE, N. Y. 
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Hstablished 1857. 
Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


3uy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
age 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 
all parts of the world. 


SHIPLEY & CO., 


OREDIT 


BROWN, LONDON. 





National Bank of 
Commerce 


iNsotaloulsae 


Capital, 
Surplus,?> - - - 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond 3a. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 
Co. 


Kean, Van Cortlandt 
BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 
To A. McINTYRE sa GO. 
71 BROADWAY. 


(NEW YORK STOCK EXCHANGE, 
NEW YORK COTTON EXCHANGE. 





35 Years’ 











NEW ORLEANS COTTON EXCHANGE, 





MEMBERS: ~ LIVERPOOL COT" SOCIATION, 
N&W YORK COFFE CHANGE, 
NEW YORK PRODUCE EXCHANGE, 


(CHICAGO BOARD OF TRADE, 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 





Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall!Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Keak ids 0B. 
STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


{N. Y. Produce Exchange 
A aaltas {Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


(January 26, 1907.) 
Capital, (= 3= "Case a SE 000,000 
Surplus and Profits (earned) $4,436,107 
Deposits, - - =) =) = $63,345,801 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice- President. 
+. J. STALKER, Cashier. C.C. Stank, Ass’t Cashier. 
& H. Mitter, Ass't Cash. E. A. LEE, Ass’t Cash. 
W.E. Purpy, Ass’¢ Cash, 


DIRECTORS. 
JAmEs J. —s 
t. Paul, Minn. 
A. Bisson fein be 
OLIVER H. PAYNE. Joun I. WATERBURY. 
Grant B. SCHLEY. ALBERT H. WIGGIN. 
GEorGE F. Bakgr, JR. 


H.W.Cawnon, 
Chairman. 
GeorGE F. BAKER. 





HE AMERICAN REAL ESTATE 
COMPANY of New York, founded 
1888, offers and issues ten-year 6 per 
cent. Gold Bonds, secured by its entire 
assets of $8,364,909.97, including capital 
285,047.03. Full par- 
ticulars will be sent prospective in- 
General Office, 
, 290 Broadway, New 


and surplus of $1, 


vestors upon request. 
925 Dun Building 
York. 





EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 








Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


“Hemenway.” 25 BROAD STREET 


FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - = = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MorRRISON, Preszdent. 
GEORGE AUSTIN MORRISON, ry 
PHINEAS C. LOUNSBURY, Viet eae 

FRANCIS H. PAGE, Second Vice-President. 
Ss. LOTT, Secretary. . 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 
David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C, Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall. William Barbour. 
Dr. John P. Munn, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated cu the SUPREME 
CourT OF THE STATE OF NEw York a legal depository 
for Court and Trust funds, and is authorized to do any and 
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CoNDENSED Skier STATEMENT OF THE FINANCIAL 
CoNDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
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RESOURCES. 
TLoOans 2a cieiite sterile eters $14,806,567.28 
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(ACCOUNNES (ae et cisien iss nicer 49,000.00 

Municipal Bond Loan 
ACCOUNT Re clea ee ctee Z 106,000.00 
All other Liabilities ...... 3,558.69 


_$28,018,531.35 
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Members New York Stock Exchange. 
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WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 
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HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
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60 BROADWAY, NEW YORK. 
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allowed on deposits. Accounts subject to check on demand. 
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A fortnight ago we pointed out that the 
situation in the labor world was an un- 
usually quiet one for a May 1 period, but at 
the same time we suggested that affairs in 
this respect were so mutable in character 
that a change might be looked for at 
any time. As it is, the trend of recent 
events has developed rather unfavorable 
aspects so far as labor matters in two 
cities—New York and San Francisco—are 
concerned, while some other cities are 
similarly involved, though toa much smaller 
extent. In the metropolis and districts ad- 
jacent thereto upward of 10,000 longshore- 
men have struck for higher wages, which 
some of the coastwise steamship lines have 
seen fit to grant, but the greater number 
steadfastly refuse to increase the wage 
schedule, alleging that the cost of doing 
business in the port of New York is already 
so high that additional compensation 
for employees would not be feasible. 
Some disorder has occurred, and conflicts 
between the strikers or their sympathizers 
and the peace authorities are frequent, 
while many outward-bound steamships 
have been compelled to depart with com- 
paratively light cargoes, and in some in- 
stances with inward bound cargoes practi- 
cally unbroken, but nevertheless the vessels 
operated by the various lines are leaving 
on time. Strike breakers have been em- 
ployed in large numbers, and with these 
the companies hope to soon be in a 
position to restore normal conditions on 
the piers. As matters stand, business 
interests in general.are affected more or 
less, owing to the fact that the unloading 


of incoming vessels, as well as the loading 
of outgoing steamships, is performed under 
difficulties. Moreover, if the strike is pro- 
longed, the foreign trade of the port will 
be injured; in fact, late reports indicate 
that some of the steamship lines, those 
favored by a heavy passenger traffic, may 
abandon freight business for the present, or 
endeavor to divert cargoes to other domes- 
tic ports. In San Francisco the ordinary 
daily routine of the city is hampered by 
strikes of street-car employees, telephone 
operators, ironworkers and others, all of 
whom seek higher wages. The employ- 
ment of ‘strike breakers” has aroused the 
ire of the strikers, as a result of which con- 
flicts between the police and the disorderly 
element in are of common occurrence. 





The new treaty between the United 
States and Santo Domingo was ratified 
by the Senate at Washington a few days 
before the end of February, and it was 
expected that it would be ratified by the 
Congress of the latter republic at once. 
It was only on Monday of this week, how- 
ever, that news was received by cable of 
its ratification. It is believed at the State 
Department that the treaty has been 
adopted without any change in the text. 
At the same time it is understood that 
while it ratified the convention as it stood, 
the Dominican Congress adopted certain 
“explanations,” or resolutions, containing 
expressions of opinion, of which the precise 
tenor is not yet known. The treaty pro- 
vides substantially for the continuance of 
the plan under which the revenues of the 
islands have been collected by American 
agents under the protection of the United 
States, and a portion of the receipts segre- 
gated and applied to securing the foreign 
creditors of the Dominican republic. The 
plan has been in operation under a modus 
vivendi for a little over two years, and has 
apparently given satisfaction. 


The bad crop and weather reports 
received during April prepared the way 
for a less satisfactory government report 
on winter wheat than was issued a year 
ago. That made by the Department of 
Agriculture yesterday shows a condition as 
of May 1 of only 82.9 per cent., as against 
a condition of 89.9 per cent. on April 1, 
94.1 on December 1, 1906, and 90.9 on 
May 1, 1906. In addition to the lower 
condition shown, it is also noted that the 
area abandoned between December 1 and 


May I, 1907, was 3,533,000 acres, as 
against only 1,717,000 acres in the 
same period of the preceding year, 


1,432,000 acres in 1905 and the record 
abandonment of 4,932,000 acres in 
1904. There still remained an area of 
28,132,000 acres in winter wheat on 
May 1, 1907, as against 29,623,000 acres on 
May 1, 1906, and the record area of win- 
ter wheat reported on May 1, 1903, of 
32,510,510 acres. The above condition 
figures are construed to point to a quanti- 


tative estimate of 405,000,000 bushels of 
wheat, as against a quantitative estimate 
made a year ago at this time of 
453,000,000 bushels and an actual out- 
turn of 493,000,000 bushels at harvest. 
Other quantitative estimates, however, 
run down to a little below 400,000,000 
bushels. At best, however, the reduc- 
tion of 88,000,000 bushels in possible 
yield from last year’s actual crop would 
seem to give a fair basis for the ad- 
vance of 4 cents per bushel shown this 
week, and likewise for the advance of Io 
cents per bushel in the past month. 
Present wheat prices, it might be added, 
are only slightly above last year, a circum- 
stance which would point to room still 
existing for a further discounting of the 
reduced yields indicated in this country 
and Europe, as compared with a year ago. 


Scarcely had an accommodation been 
arrived at by the lately warring republics 
of Nicaragua, Salvador and Honduras when 
complications arose between another of the 
Central American republics and the great 
Latin-American country tothe north. The 
trouble grew out of the demand made by 
the government of Mexico for the extradi- 
tion of the Guatemalan general, Lima, 
who was charged with complicity in the 
assassination in the City of Mexico of Gen- 
eral Barillas, a former president of Guate- 
This demand was refused by 
the government of the latter republic. 
It was at one time thought that war 
would result from the refusal, and, indeed, 
the Mexican government decided to give 
the Guatemalan minister his passports. 
It was announced a few days ago, however, 
by Senor Mariscal, the Mexican minister 
of foreign relations, that his government 
would not go to war over the matter, 
though he added that any overt act on the 
part of the Central American republic 
would completely change the attitude of 
the Mexican government. In the mean- 
time Mexican troops are being sent to the 
Guatemalan frontier. 


mala. 





Diplomacy has of late been active in 
relation to affairs in the Far East. Nego- 
tiations are now in progress between France 
and Japan looking to an understanding 
between the two powers regarding their 
respective interests in that part of the 
world. The former country has Asiatic 
interests growing out of its possessions in 
India and Indo-China, and it is anxious to 
safeguard its commercial interests there in 
the event of war. It wasat first declared that 
the proposed agreement between France and 
Japan was strictly limited to the maintenance 
of the status quo, which involved a recog- 
nition of the claims of the latter in Korea 
and Formosa, and did not touch Chinese 
interests. M. Kurino, the Japanese min- 
ister at Paris, is, however, quoted as 
saying that the convention contained 
a clause guaranteeing the independence 
and integrity of China. This agreement 


will, if adopted, form one in a chain of 
agreements which involve a comprehensive 
understanding regarding affairs in the 
Far East between Great Britian, Russia, 
France and Japan. 


No internal question has vexed the legis- 
lators of the United Kingdom more during 
the last century or so than that touching 
the government of Ireland. The question 
reached an acute phase between two and 
three decades ago, when it was potent in 
determining the fate of ministries. An 
attempt at a solution has been offered by 
the present Liberal administration this week. 
On Tuesday the Chief Secretary for Ireland, 
Mr. Augustine Birrell, presented the goy- 
ernment’s bill. This measure provides 
for the establishment of a representative 
administrative council, consisting of eighty- 
two elected and twenty-four appointed 
members, the latter to be nominated the 
first year by the King and thereafter by 
the Lord Lieutenant for Ireland. The 
elected members are to be chosen in accord- 
ance with the local government board 
franchise. The president of the council is 
to be elected by that body itself. The 
council is to have control of eight depart- 
ments. The Lord Lieutenant is given the 
power to reserve his consent to any reso- 
lution of the council, or any of the de- 
partments subject to its control—in other 
words, he has a veto power over their acts, 





No little uneasiness has been created by 
the outbreak of rioting in British India, 
particularly in the vicinity of Lahore, in 
the Punjab. This rioting seems to be 
the culmination of a quite widespread 
agitation, of which indications have here- 
tofore appeared, and which has been 
fostered by inflammatory addresses by 
Hindu leaders. The attacks on mission 
buildings at Rawalpindi and Amritzar 
seem to indicate that the agitation has a 
religious as well as a political side, and not 
the least interesting feature of the situation 
is that the schools and colleges, particu- 
larly in Bengal, at a long distance from 
Lahore, have become hotbeds of unrest. 
The circumstance that the recent out- 
breaks occurred at a time so near the 
anniversary of the outbreak of the great 
mutiny has led the authorities to take 
energetic measures at once to repress the 
agitation and to guard against surprise. 
The chief inspirer of the present move- 
ment, Lala Lajpat Rai, has been arrested, 
and heavy reinforcements have been sent 
to Lahore. For the moment, at any rate, 
the outbreak in the Punjab has been 
checked by the government’s action, 
though accounts come to hand of dis- 
turbances at places in eastern Bengal, 
which are a thousand miles or more from 
Lahore. It may not be without interest 
to recall that the outbreak of the great 
mutiny, which it took many months and 
much bloodshed to suppress, occurred at 
Meerut just a half century ago yesterday. 
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PRICES ABOUT STEADY. 

Many cross currents are visible in the 
commodity price movement, conflicting up- 
and-down tendencies in kindred classes of 
products resulting in a very slight change 
in the general level of all values as indi- 
cated by BRADSTREET’S approximate index 
number. Taken asa whole, the movement 
in April showed a very slight reduction, 
but prices generally may be said to be 
about steady at the decline shown on 
April 1. To illustrate the character of 
the movement it is to be noted that four 
classes of products show gains on May I 
as compared with April 1 this year, while 
six are lower and three classes are un- 
changed. The groups advancing are 
breadstuffs, fresh and dried fruits, metals 
and oils. Those declining include live 
stock, provisions and groceries, textiles, 
hides and leather, naval stores and mis- 
cellaneous products, while those unchanged 
include coal and coke, building materials 
and chemicals and drugs. 

The most notable price-making features 
of the month were the bad crop and 
weather reports, which were responsible 
of most cereals, 
vegetables, cotton, cotton-seed oil and oils. 
Active demand for manufactured products 
was instrumental in helping iron and steel 
and other Building activity is 
reflected in gains in some building materials, 
but the larger number were unchanged 
during the month. Hog products showed 
easing, as did some kinds of leather. 
In all twenty-eight products advanced, 
while twenty-three declined, and fifty-five, 
more than half of all included, remained 
unchanged. 

The net result of the various movements 


for advancing prices 


metals. 


during the month is best illustrated by the 
following table giving the index numbers 
(totals of prices per pound) at different 
dates by groups of commodities: 




















July1, Feb.1, May1, Apr.1, May, 

1896 1900 1906 1907 1907 
3readstuffs .....- $0.0524 $0.0658 $o.0805 f$o.0825 fo.0856 
Live stock)... 22... 1855 2500 -3125 «3315 23245 
Provisions.....--- 1.3619 1.8033 1.8781 1.9801 1.9414 
LY 3h 1+ Se ee -1210 +1472 «1574 .2057 +2104 
Hides and leather. .8250 1.1725 1.1625 1.1800 1.1750 
Textiles 1.5799 2.5065 2.5468 2.7431 2.7378 
Metals. . +3757 6148 +7383 .8290 -8543 
Coal and coke.... .0048 .0067 0073 .0074 0074 
Oils ...00+.-c ee .2082 3284 .3087 3518 «3663 
Naval stores ..... .0402 .0807 1032 «IIIO «1058 
3uilding materials .0716 +0973 -0899 .0894 -0894 
Chem..and drugs. .6607 9260 7017 -7083 +7083 
Miscellaneous .... .2150 +2315 2785 +2542 12442 
Petal 3a RS 5.7019 8.2307 8.3054 8.8740 8.8556 


Fluctuations in the index number in the 
past fifteen years are shown in the following 
table, which gives the respective swings 
from high to low and the reverse thereof, 
as noted by BRADSTREET’S approximate 
index number: 


Jan. 1, 1892 ...... $8.1382 Nov. 1, 1905.---.- $8.2097 
Muly “x5. x806u gece ses 5.7019 Deg, 2605-2-c- en" 8.3014 
Pai. 5, 7507. .eee. = 6.1164 Jat.2re06se---=2 8.3289 
July Ae 5.8537 Fébina; go00/see sce 8.2415 
Feb; z,;xgoos.222 252 8.2307 Mar. '%, 1906. -s.<c6. 8.2321 
June 1, rgor--..-..- 7-418t April 1, 1906........ 8.2987 
Dee. x, 2908. 2+... 8.1413 May 1, 1900..2. 000. 8 3054 
Aug: 1,)1903; =.5-—-- 7-7473 dyine 1) t900.s.0- 52 - 8.3203 
eb. "x, .2906<s td ceen 8.0973 Waly xX, Tg0Gses =e 8.2835 
ujulyy 55° %904- 6. pa= = 7.6318 (AUZ..Iy 19000 s.-clo ms 8.3379 
Jaa 2) 2908.25... 8.0827 mept T, 1906. .5-.65. 8.4528 
Feb, 1, 1905. .....- -8.0805 Oet.; 1, 1900cuee ce 5 8.5580 
Mar. z,/290§-= 252%. 8.0976 IN6v.Z,:490055- 20-02 8.7509 
April x, 1905.-<:.<:. 7-9996 Dec. 3; 1906. -5.).-<0 8.9023 
May 1; %905--5..<- 7.9700 NAS ity 1907. cece 8.9172 
June:t, 1905... 205-- 7.9073 Feb. x, 1907~--.-..- 8.9953 
July: x; 1905-5255 7-9160 Maram 1907...4---- 9-0393 
ANP. 5, NOUS 5 xo Seam 8.1111 April's, %907...2--5< 8.8740 
Sept. x, 2905-=2..-. 8.2795 May x; 1907--.- 2505 8.8556 
Oct.2, 2905%>=.<~-- 8,2298 


The total index number on May 1, it will 
be seen, was $8.8556, which was a very 
small fraction of 1 per cent. decline from 
April 1, and a decrease of 2 per cent. 
from the high point touched on March 1, 
1907. Compared with a year ago a gain 
of 6.6 per cent. is shown, while compared 





with February 1, 1900, a gain of only 7.5 
per cent. is shown. Compared with the 
low-water mark on July 1, 1896, a gain of 
55.3 per cent. is shown, while compared 
with January 1, 1892, a gain of 8.8 per 
cent. is seen. Following will be found the 
movement of prices during April: 
MAyY 1, 1907, COMPARED WITH APRIL 1, 1907: 


INCREASES. 
Wheat Sugar Steel billets 
Corn Potatoes Tin 
Oats Apples Anthracite coal 
Barley Cranberries Bituminous coal 
Flour Peanuts Cotton-seed oil 
Sheep, live Lemons Olive oil 
Beef, carcasses Cotton Rosin 
Hogs, carcasses Silk Brick 


Mutton, carcasses Pig iron, Bessemer Spruce timber 


Eggs 


DECREASES. 
Beeves, live Mackerel Pig iron, southern 
Hogs, live Coffee Cotton sheetings, 
Milk Beans southern 
Beef, family Peas Connellsville coke 
Pork Currants Turpentine 
Bacon Hemlock leather Lime 
Lard Hemp Quinine 
Butter Jute Hops 
UNCHANGED. 
Rye Ginghams Yellow pine 
Horses Iron ore Hemlock timber 
Bread Pig iron, eastern Alum 
Hams Steel rails Bicarbonate soda 
Cheese Tinplates Borax 
Codfish Steel beams Carbolic acid 
Tea Silver Caustic soda 
Molasses Copper Nitric acid 
Salt Lead Sulphuric acid 
Rice Quicksilver Phosphate rock 
Raisins Southern coke Alcohol 
Hides Petroleum, crude Opium 
Union leather Petroleum, refined Rubber 
Oak leather Linseed oil Tobacco 
Wool, O. and Pa. Castor oil Paper 
Wool, Australian Tar Ground bone 
Flax Nails Hay 
Print cloths Glass Cotton seed 


Standard sheetings 
Compared with May 1 a year ago the 
following changes are found: 


MAY 1, 1907, COMPARED WITH MAY 13, 1906. 


INCREASES. 
Corn Peanuts Copper 
Oats Lemons Lead 
Barley Raisins Tin 
Beeves, live Currants Southern coke 
Sheep, live Oak leather Petroleum, refined 
Hogs, live Jute Petroleum, crude 
Horses Silk Cotton-seed oil 
Beef, carcasses Flax Castor oil 
Mutton, carcasses Print cloths Olive oil 


Eggs Standard sheetings Rosin 
Beef, family Ginghams Tar 
Hams Cotton sheetings, Nails 
Butter southern Glass 
Cheese Iron ore Alcohol 
Mackerel Pig iron, eastern Opium 
Sugar Pig iron, southern Tobacco 
Molasses Pig iron, Bessemer Paper 
Salt Steel billets Hay 
Rice Tinplates Cotton seed 
Peas Steel beams 

DECREASES. 
Wheat Apples Linseed oil 
Rye Hides Turpentine 
Flour Cotton Brick 
Milk Hemp Yellow pine 
Lard Silver Spruce timber 
Coffee Quicksilver Hops 
Beans Anthracite coal Rubber 
Potatoes Bituminous coal Ground bone 


UNCHANGED. 


Hogs,carcasses Wool,O.and Pa. Borax 

Bread Wool, Australian Carbolic acid 
Pork Steel rails Caustic soda 
Bacon Connellsville coke Nitric acid 
Codfish Lime Sulphuric acid 
Tea Hemlock timber Phosphate rock 
Hemlock leather Alum Quinine 


Union leather Bicarbonate soda 
Fifty-eight products are higher, while 
twenty-four are lower and twenty-three are 


unchanged. 


THE TARIFF AGREEMENT WITH 
GERMANY, 

The State Department has made public 
the text of the commercial agreement 
between the United States and Germany. 
In the preamble it is declared that it is 
desired to adjust the commercial relations 
between the two countries until a compre- 
hensive commercial treaty can be agreed 
upon. Under the authority conferred on 
the President by section 3 of the Dingley 
Tariff act, it is agreed on the part of the 
United States that the following articles 
shall be subject to the reduced tariff rates 
provided by that section as follows: 


Argols, or crude tartar, or wine lees, crude, 5 
per cent, ad valorem, 


Brandies, or other spirits manufactured or dis- 
tilled from grain or other materials, $1.75 a proof 
gallon. 

Champagne and all other sparkling wines, in 
bottles containing not more than one’ quart and 
more than one pint, $6 a dozen; containing not 
more than one pint each and more than one-half 
pint, $3 a dozen; containing one-half pint each or 
less, $1.50 a dozen; in bottles or other vessels 
containing more than one quart each, in addition 
to $6 a dozen bottles on the quantities in excess of 
one quart, at the rate of $1.90 a gallon. 

Still wines and vermouth, in casks, 35 cents a 
gallon; in bottles or jugs, per case of one dozen 
bottles, or jugs containing each not more than one 
quart and more than one pint, or twenty-four bot- 
tles or jugs containing not more than one pint, 
$1.25 a case. Any excess beyond these quantities 
found in such bottles or jugs shall be subject to a 
duty of 4.cents a pint or fractional part thereof, 
but no separate or additional duty shall be assessed 
upon the bottles or jugs. 

Paintings in oil or water colors, pastels, pen and 
ink drawings and statuary, 15 per cent. ad valorem. 


It is further agreed on the part of the 
United States that certain modifications set 
forth in an annexed note and made a part 
of the consideration of the agreement shall 
go into effect as soon as possible, and not 
later than the date when the agreement 
shall be put in force. 

Reciprocally the German government 
concedes to the products of the soil and 
industry of the United States enumerated 
in an attached list the duties levied under 
the German minimum tariff. The rates 
imposed on the principal articles under 
this tariff are as follows, per hundred 
kilos, except where otherwise indicated : 

Rye, 5 marks; wheat and spelt, 5% marks; 
inalting barley, 4 marks; other barley, I 3-10 
marks; oats, 5 marks; Indian corn, 3 marks; rice, 
not cleaned, 4 marks; beans, 2 marks; fresh 
oranges, 3% marks; sawed lumber, not planed, 
hard, 5.76 marks per cubic meter; same, soft, 4 32 
marks per cubic meter; wooden paving blocks, 
hard, 5.76 marks per cubic meter; same, soft, 4.32 
marks; wood for casks, oak, 1.60 marks per cubic 
meter; same, other hard wood, 2.40 marks; same 
of soft wood, 1.80 marks. 

Sheep, 8 marks; hogs, 9 marks; fowls (except 
geese), 4 marks; fish or chilled meats, 27 marks; 
frozen, 35 marks. Hogs, cut up, not frozen, 
including the bacon adhering thereto, are dutiable 
at the conventional rate of 27 marks; prepared 
meats, 35 marks; simply prepared for table, 
75 marks. 

The following rates are also provided in 
this tariff, namely: 

Petroleum, 5 marks; wine and fresh must of 
grapes, in casks of an alcoholic strength of not 
more than 14 per cent., by weight, 20 marks; 
saddlers’ and trunkmakers’ wares, 50 marks; glove 
leather, 1.25 marks; India rubber tires, 60 marks; 
plate and sheet glass, 3 marks; steam engines, 
from 3.50 to 11 marks, according to weight; motor 
cycles, from 70 to too marks, according to weight; 
carriages and vehicles, from 600 to 150 marks, 
according to weight; small arms, except military 
arms, 60 marks; watches, from 4o to 80 marks; 
pipe organs, 20 marks. 

It is understood that the list comprises 
about 97% per cent. of the total imports 
from the United States into Germany. 
The provisions of the agreement are to 
apply not only to products imported 
directly from the country of one of the 
contracting parties into that of the other, 
but also to products which are imported 
into the respective countries through a 
third country, so long as such products 
have not been subject to any further pro- 
cesses of manufacture in that country, and 
are to apply also to countries or territories 


which are now or may in the future con-, 


stitute a part of the customs territory of 
either contracting party. 

Several important modifications of the 
administrative regulations are embodied in 
instructions to be issued to the customs 


and consular officers of the United States 
and to remain in force during the continu- 
ance of the agreement. In the first place, 
it is provided that market value, as defined 
by section 19 of the Customs Administrative 
act, shall be construed to mean the export 
price whenever goods, wares and merchan- 
dise sold wholly for export, or sold in the 
home market only in limited quantities, 
by reason of which facts there cannot be 
established a market value based upon the 
sale of such goods, wares and merchandise, 
in usual wholesale quantities, packed ready 
for shipment to the United States. State- 
ments required by section 8 of the Customs 
Administrative act are not to be required 
by consular officers except upon the re- 
quest of the appraiser of the port after 
entry of the goods. In reappraisement 
cases the hearings are to be open and in 
the presence of the importers or their 
attorneys, unless the board of appraisers 
shall certify to the Secretary of the 
Treasury that the public interest will suffer 
thereby. In the latter case, however, the 
importer will be furnished with a summary 
of the facts developed at the closed hearing 
upon which the reappraisement is based. 
Personal appearance before consular officers 
is to be demanded only in exceptional 
cases where special reasons require a per- 
sonal explanation. Original bills are only 
to be requested in cases where invoices 
presented to the consular officer for 
authentication include goods of various 
kinds that have been purchased from 
different manufacturers at places more or 
less remote from the consulate, and these 
bills are to be returned after inspection by 
the consular officer. The declaration of 
the name of the ship in the invoice is to be 
dispensed with whenever the exporter, at 
the time the invoice is presented for 
authentication, is unable to name the ship. 
Special agents, confidential agents, and 
others sent by the Treasury Department to 
investigate questions bearing on customs 
administration are to be accredited to the 
German government through the Depart- 
ment of State at Washington and the 
Foreign Office at Berlin, and such agents 
are to codperate with the several chambers 
of commerce located in the territory 
apportioned to such agents, and the 
general principal as to persone grate is to 
apply to these officials. Finally, the cer- 
tificates as to value issued by German 
chambers of commerce are to be accepted 
by appraisers as competent evidence, 
and are to be considered by them in con- 
nection with such other evidence as may 
be adduced. 

The agreement is to take effect on 
July 1 of this year, and to remain in force 
until June 30, 1908. 
neither country shall have given notice six 
months before the latter date of its inten- 
tion to terminate the agreement it will 
remain in force until six months from the 
date when either shall notify the other of 
its intention to terminate the same. 





GOLD EXPORTING POSSIBILITIES. 

Developments in connection with the 
international money markets continue to 
excite a good deal of interest. While their 
latest phases do not indicate that renewed 
pressure or stringency need be appre- 
hended, there appears to be a lessening of 
the belief, which was becoming pretty 
general both in this country and abroad, 


In case, however, ~ 


a ee 
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that the monetary position had been so 
strengthened that a period of low rates of 
interest could be reckoned upon with more 
or less’ confidence. During the present 
week there has been a firmer tone 
in the New York loan market. This 
was not displayed so much in rela- 
tion to rates for call loans, which merely 
advanced from around 2% per cent. 
to 234 per cent., as it was in the steady 
tone which asserted itself in connection 
with loans on time, lenders showing great 
reluctance to accept the rates which have 
been recently quoted for that species of 
accommodation. In fact, some prominent 
institutions are understood to have virtually 
gone out of the market for the time being, 
and although stock-market borrowers are 
not at all eager to effect time arrangements 
while they can provide themselves with call 
money on comparatively easy terms, there 
is, nevertheless, a good inquiry in Wall 
Street for money until after the first of 
January, 1908, indicating that there is a 
feeling that money will be dearer in the 
last half of this year, and 5 to 5 & per cent. 
is paid for accommodation of that nature. 

Among the influences which have tended 
to cause this firmer tone in the New York 
market the commencement of the usual 
flow of funds to the Pacific coast for the 
movement of the fruit crop may be counted, 
some $1,500,000 having been transferred 
to San Francisco this week. This, how- 
ever, would on the whole hardly explain 
the way the loan market is acting, and a 
reason apparently of a more cogent nature 
may be found in the discussion which has 
sprung up about the possibility of the New 
York market having to ship a considerable 
amount of gold to Paris. At the begin- 
ning of the week there seemed, indeed, to 
be every prospect that such a movement was 
about to set in. It was urged that as the 
Bank of France has called‘on the Bank of 
England for the £3,000,000 specie, which 
was loaned to the British money market 
last winter, it would be natural and 
feasible for London to draw the gold from 
New York. With demand sterling ex- 
hibiting, as it did, a further and decided 
degree of strength, and with Paris exchange 
on London also working toward a level 
which would facilitate operations of the 
kind just referred to, it was felt that gold 
would in all likelihood be shipped from 
New York, some estimates of the probable 
extent of the movement being as high as 
$15,000,000 or more. ‘ 

Immediate danger of this’kind was, how- 


“ever, averted after the beginning of the 


week by the hardening of the money market 
at New York already referred to, it being 
to a considerable extent an automatic reply 
to the prospective loss of specie. At the 
same time the loan market was somewhat 
affected by a report that the Secretary of 
the Treasury might reduce the government 
deposits in the national banks. This was, 
however, denied, though the street and 
the money market appear to have gained 
an impression that if gold were to go out 
from this country to any large amount the 
Secretary would no doubt take some action 
calculated to make the operations more 
difficult and costly. As it is, the prospect 
for some gold shipments is still a fair one, 
and not a little in this connection depends 
on whether the Bank of France will allow 
interest to the shippers of specie while the 
gold is in transit. 


PROGRESS OF THE PUBLIC UTILITIES 
, BILL, 

To all appearance Governor Hughes, of 
New York, has scored a success as regards 
the disposition of the so-called public 
utilities bill, That measure has been 
amended since our last writing, but the 
amendments have not been all in one 
direction, and they have seemingly satis- 
fied the governor, while they have secured 
the support of enough members of the 
state senate to insure the passage of the 
bill by that body, in which the governor’s 
influence has not seemed to be controlling. 
As the result of a conference held on 
Wednesday evening twenty-nine Republi- 
can senators, three more than a majority 
of the upper house, resolved to support 
the bill in practically the form in which it 
came before them after being amended. 
It was further decided to request the 
committees having charge of the bill to 
report the measure as soon as possible 
and to have any further amendments sub- 
mitted to a caucus of Republican senators. 
This action would seem to indicate ‘that 
the measure will have the strength of the 
party substantially behind it, and that 
means its passage by both houses. 

One of the amendments deals with the 
approval by the public service commissions 
of issues of stocks, bonds and other forms 
of indebtedness. In its modified form the 
bill provides that a common carrier, rail- 
road corporation, street-railroad corpora- 
tion, gas or electric corporation, may issue 
such obligations, payable at periods of more 
than twelve months, when necessary for the 
acquisition of property, the construction, 
completion, extension or improvement of 
its facilities, or for the improvement or 
maintenance of its service, or for the dis- 
charge or lawful refunding of its obliga- 
tions, provided, and not otherwise, that 
there shall have been secured from the 
proper commission an order authorizing 
such issue and its amount, and stating that 
in the opinion of the commission the use 
of the capital to be secured is reasonably 
required, and that for the purpose of 
determining this the commission shall 
make such inquiry or investigation, hold 
such hearing and examine such witnesses 
as it may deem of importance in enabling 
it to reach a determination. It is further 
provided that such corporations may issue 
notes for proper corporate purposes, and 
not in violation of any provision of law, 
payable in less than twelve months without 
such consent, but that no such notes shall 
in whole or in part, directly or indirectly, 
be refunded by any issue of obligations 


‘running for more than twelve months 


without the consent of the 


commission. 


proper 


To the sections requiring the approval 
of the proper commission to the assign- 
ment, transfer or lease of any franchise or 
rights, a clause has been added _ provid- 
ing that such approval shall not be con- 
strued to revive or validate any lapsed or 
invalid franchise, or to enlarge or add to 
the powers and privileges contained in the 
grant of any franchise. The penalty fora 
violation of any provision of the act by a 
common carrier, railroad corporation, or 
street railroad corporation or-its agents 
or employees, or for a failure to comply 
with an order made by a commission under 
the authority of the act is reduced from 
$5,000 to; $1,000. In case, however, the 


defendant in an action to recover penalties 
shall prove that during any portion of the 
time for which they are sought to be 
recovered he was in good faith prosecuting 
a proceeding to set aside such order, the 
court shall remit the penalties incurred 
during such proceeding. The former 
provision, making penalties recoverable 
even during the pendency of such a 
proceeding, has been changed to meet 
constitutional objections. 

In regard to proceedings to punish wit- 
nesses for contempt, it is now provided 
that if a person in attendance before a 
commission or a commissioner refuses 
without reasonable cause to be examined, 
or to answer a legal and pertinent ques- 
tion, or to produce a book or paper when 
ordered to do so, the commission may 
apply to any justice of the Supreme 
Court, upon proof by affidavit, for an 
order, returnable in not less than two nor 
more than five days, to show cause why 
he should not be committed to jail. Upon 
the return of the order such person shall 
be examined under oath by the justice, 
and shall be given an opportunity to be 
heard, and in case his refusal shall be 
found to have been he 
may be forthwith committed to jail, to 
remain until he complies with the order. 
The bill formerly contained a provision 
requiring a commission, before allowing 
any gas. or electric corporation to begin 
construction or exercise rights under a 
franchise, to inquire into the good faith 
of the new.corporation and the necessity 
for the service proposed. This provision 
has now been stricken out as_ possibly 
helping to secure a monopoly to existing 
corporations. 


unreasonable, 


WHEAT SUPPLIES ON MAY 1. 

Statistics of American wheat supplies 
show that a very moderate decrease in 
available stocks occurred in April, which 
fact is largely explained by the heavier 
movement of wheat from interior elevators 
and farms to leading points of accumula- 
tion during the month. This offset the 
decrease usual in available stocks in 
April, and coupled with a slight gain in 
European and afloat stocks, due to large 
shipments from Russia and Argentina, 
resulted in a net gain in the world’s 
wheat supply on May 1 as compared with 
April 1. Touching the large movement 
from invisible points in April in this 
country, it might be noted that in the 
four weeks ending with May 4 there were 
received 18,000,000 bushels of wheat at 
interior points, as against only 7,810,000 
bushels in the same period of 1906, and 
7,684,000 bushels in the same period of 
1905. Reflection of this much heavier 
movement is had in the fact that stocks of 
wheat in the United States alone increased 
1,300,000 bushels, whereas a year ago the 
same stocks decreased about 5,000,000 
bushels during April. The statistics of 
stocks held in the United States and 
Canada, east and west of the Rocky moun- 
tains, on May 1, 1907, compare with the 
same period of the three preceding years 
as follows : 


Total 
East of Pacific American 

Rockies coast vistbhle 
May t, 5907erescusws= tos 79,660,000 1,731,000 81,391,000 
Mayr, 1600s4225.-s~s-5—5 51,264,000 3,917,000 55,181,000 
May 1) 20055 cence sacs 36,641,000 1,860,000 38,501,000 
May %y'1904. ou scccbeacns 41,027,000 2,078,000 43,105,000 
United States and Canadian stocks 


decreased 2,100,000 bushels in April, as 





against a decrease of 15,400,000 bushels in 
April a year ago and 7,900,000 bushels in 
1905. All of this decrease, however, 
occurred in Canada, as following statistics 
show: 


1907 United States Canada Total 
January 1............. 59,188,000 24,049,000 ~—-83,237,000 
February r ........... 56,403,000 25,058,000 81,461,000 
Maven ti.22.-:<2c<..2 53,082,000 27,292,000 80,374,000 
April .............-- 53,112,000 30,385,000 83,497,000 
DEAY foo see gake i ckets 54,450,000 26,941,000 81,391,000 

1906 
January 1..........--. 57,672,000 19,473,000 —«-'77,14530c0 
February 1 ........... 58,180,000 20,266,000 78,446,000 
Marchic 352.--0a—--- 54,051,000 21,377,000 75,428,000 
AGT YT ce ateeteenes ... 49,082,000 21,482,000 70,564,000 
MAY ko: serene. oe 42,878,000 12,303,000 55,181,000 


The following figures show the American 
and European stocks of wheat on the first 
of each month since January I, 1905, as 
reported by BRADSTREET’S for the United 
States and Canada, by Broomhall for 
Europe and afloat therefor, and the grand 
total thereof on the same dates: 

[Five figures omitted.] 


U.S. and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
March 1. 80,4 75,4 51,9 83,0 88,1 86,7 163,4 153,5 138,6 
April r.. 83,5 70,6 46,4 83,6 90,7 89,8 167, 161,3 136,2 
Mayr... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 
Junexm-see 4357' 20,0 ..0< (82,7) Badueoece, B24. 117-3 
Julysocee 3014 (20,3 5 c5 7d.g Gaal apes INY;E. 1O0;s 
August ¢ .... 43,1 20,9 -- 65,3 72; ..-- 108,4 93,0 
Sept. x == 45,2 22,8 -- 70,7 73,0 -- 115;9 95,8 
Oct. 1 men 04,0 38,6. o3.2 83:2: Bo,2 - 147,8 118,8 
Nov.1 er 73 0° SOA" coon! Osh: -95i0)) s<c2 T6r,0 144% 
Dee. 22 ees 78,7 68,3 89,7 83,8 - 168,4 152, 


While stocks on this side of the water fell 
off slightly, those in Europe, as above in- 
timated, increased some 3,200,000 bushels, 
the result being a gain of about 1,100,000 
bushels in the combined world’s stocks, 
which on May 1 aggregated 168,200,000 
bushels, as against 167,100,000 bushels on 
April 1 and 142,900,000 bushels on May 1 
a year ago. The total American supplies, 
it will be seen, aggregated 81,391,000 
bushels, as against 83,497,000 bushels on 
April 1 and 55,200,000 bushels on May 1 
a year ago. All American stocks, it will 
be seen, are 26,000,000 bushels larger than 
a year ago, while European supplies are 
less than 1,000,000 bushels smaller. In 
other words, the entire excess in world’s 
visible wheat stocks is in this country and 
Canada, and 15,000,000 of the 
bushels excess is found in Canada. 


25,000,000 


NEW UNION PACIFIC ISSUES. 

Announcements were made after the 
Union Pacific and the Southern Pacific 
directors’ meetings on Thursday that it 
was intended to ask authority from the 
stockholders in June for an issue of $75,- 
000,000 4 per cent. convertible bonds of 
the first-named company and that the 
Southern Pacific was to offer its share- 
holders $36,000,000 of new preferred stock 
to be subscribed for at par. To provide 
for the convertible bonds the Union Pacific 
is to increase its common stock to the extent 
of $100,000,000, the proposed terms of the 
matter, so far as they have been formulated, 
being that the bonds may be exchanged for 
common stock within from three to five 
years, at 175 for the stock, the subscription 
for the bonds by the company’s stock- 
holders to be at 90 for the bonds. This 
news was not altogethera surprise. In fact, 
the intense activity which Union Pacific has 
been displaying of late has led to reports 
that something in the way of rights or 
privileges was being considered by the 
Harriman interests in control of the Union 
and Southern Pacific properties. 

The actual result of the announcements 
was temporarily, at least, very discouraging 
to the stock market. Not only did Union 
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Pacific break with celerity and some vio- 
lence, but there was evidently more or less 
of an uncomfortable feeling in regard to 
the entire stock list. As the revival of 
bullish manipulation had been largely based 
on the talk of presumably favorable devel- 
opments in Union and Southern Pacific, it 
was at once realized that the actual devel- 
opments fell far short of being material for 
a bull campaign. The street, it is hardly 
necessary to say, is still inclined to 
view new stock and bond issues with dis- 
favor. In this particular instance, more- 
over, the point can be urged with not a 
little force that whereas only a few months 
ago the Union Pacific management made 
much of the value of its investments in the 
securities of other companies, it being 
gravely argued that it was in a position 
which made it independent of the money 
market, the corporation now comes for- 
ward with a demand for new capital fully 
as large as any of the successive proposi- 
tions which have been made in the past 
year by various other prominent railroad 
systems. It is true that in some quarters 
these criticisms are looked on as being 
extreme, not to say unwarranted. The 
idea is even advanced that the matter has 
its favorable side, indicating that the Union 
Pacific and its allied banking interests have 
concluded that we are now having a normal 
money market in which such operations can 
be satisfactorily arranged without causing 
trouble, and it is also noted that the form 
of the new securities is much more satis- 
factory than if the Union Pacific had fol- 
lowed the fashion of putting out short-term 
notes. Still, it must be admitted that the 
Union Pacific’s course seems to Wall street 
to be a curious commentary upon the 
position of the corporation financially, and 
it does not escape attention that the man- 
true to its traditions of 
making announcements of such import- 
ance in a sensational way. 


agement was 





WANTED—RAPID TRANSIT IN NEW 
JERSEY. 
To the Editor of BRADSTREET’S: 

Str—That portion of New Jersey having 
close connection with metropolitan 
district of New York City is feeling the 
full force of the spreading population 
of that great center. Cities and towns 
yet remain with their old distinct names 
and but the spaces of 
farm and wood lands that once divided 
them have practically disappeared within 
ten years. ‘This district, once merely the 
home of the more venturesome commuter, 
is now the land of the factory and its 
operatives. The commuter is still going 
back and forward, but the little rustic 
villages are gradually changing in char- 
acteristics to what might be described as 
suburbs of the great city. The only vacant 
land nearby is that of the Hackensack 
meadows, like a giant unused park. 

This growth is going on despite the 
fact that facilities for transportation, 
greatly as they have grown and improved, 
are not by any means equal to the problem 
which they are called upon to handle. It 
may be said that a quarter of a century 
has passed since any new steam road has 
been built .into this territory, while many 
of those that exist remain about the same 
as to their general capacity to handle sub- 
urban traffic quickly. In most cases engines 
have been made larger and more powerful, 


the 


governments, 

















more cars added to trains and schedules 
readjusted; but always more behind than 
ahead of the demand. The trolley roads, 
it is true, have been all created within a 
quarter of a century, in many cases, how- 
ever, merely being old horse railroads 
altered to the requirements of the new 
motive power, and extended a little into 
new territory. They, too, of late, have 
ceased to show new growth on a parity 
with the growth of population itself, and 
for long-distance hauling, the very fact 
that they pass through a crowded territory, 
over the old crooked highways, around 
hills and along valleys, makes them very 
slow mediums for rapid transit such as is 
required, when it is considered how 
great are the distances that must be 
covered. Yet, despite all drawbacks, this 
New Jersey area within that circle is grow- 
ing with astonishing rapidity, and bids fair 
to be the location of the factory and its 
operatives, slowly replacing the commuter, 
who, as of old, is being driven further and 
further out from the common center of the 
old city, until he is beginning to find his 
home in wild lands of mountain and lake 
in the hill country, but a few years ago 
seldom visited and little known. Even in 
this particular the problem of transporta- 
tion drags on behind the demand, in that 
modern eastern fashion of such things so 
contrary to the western spirit of pioneering 
and showing the way. A. 
Paterson, N. J., May 7. 


now 


EDITORIAL NOTES. 


According to all accounts the railroad 
companies which have lines in Minnesota 
are to offer no opposition, legal or other- 
wise, to the enforcement of the law re- 
cently enacted by the legislature of that 
state, whereby they were obliged to reduce 
their passenger rates to 2 cents per mile 
on May 1, and were directed to cut down 
freight charges to the average extent of Io 
per cent. on June 1. It was generally ex- 
pected that the railway systems would 
bring suit to test the constitutionality of 
the new law, the Northern Pacific and the 
Great Northern, the two so-called Hill 
roads, being most prominently spoken of in 
that connection. Suggestions were also 
current that if the companies themselves 
did not institute suits of that kind the 
matter might take the form ofan action, or 
actions, on the part of individual stock- 
holders to prevent the enforcement of the 
law on the ground that it constituted con- 
fiscatory legislation. It would seem, how- 
ever, that on consideration a number of 
the large companies concluded that it 
would be both useless and unwise to 
contest the right of the state to adopt 
and enforce the measure, and the same 
also appears to have been the final 
decision of the Hill party. It has been 
pointed out that to have individuals 
commence suits would be deemed to in- 
volve collusion between the stockholders 
who figured as plaintiffs and the roads, 
In fact, the more closely the question was 
viewed the more strongly did it seem to 
appear that opposition to the law would 
only intensify the anti-railroad sentiment 
which is already so strong in the northwest, 
and, in fact, serve as an incentive and 
reason for further adverse legislation, not 
only in Minnesota but in other states. 
Furthermore, the enormous earnings of the 
Great Northern and the Northern Pacific 


systems in the last few years, as shown by 
their annual reports, would be cited to 
show that the action of the legislature in 
no sense involved a confiscation of their 
profits. It accordingly appears that the 
railroads have dropped the idea of contest- 
ing the validity of the bill, and_ this 
determination is one which financial in- 
terests seem to regard as the wisest course 
which could be adopted under the 
circumstances. 


A decision of some international interest 
has been rendered this week by the Su- 
preme Court of Newfoundland in a case in 
which certain provisions of the treaty of 
1818 and of the modus vivendi of 1906 
were brought into question. In enforcing 
the’ Newfoundland bait act, the govern- 
ment of that colony caused the arrest of 
two native fishermen on the ground that 
they had violated the law in putting herring 
on board a Gloucester, Mass., fishing 
schooner. The men were convicted and 
sentenced to pay a fine or be imprisoned. 
They appealed to the Supreme Court of 
the colony, which has decided against 
them. The government contended that 
the bait act prohibits any British subject 
from putting fish aboard of any foreign 
vessel within the three-mile limit. The 
appellants replied that they did not 
need a license for the reason that fishery 
servants of United States vessels were 


entitled to be thus employed under 
the treaty of 1818, and that under 
the modus vivendi of last year the 


treaty right was equivalent to a license. 
The Supreme Court, however, held that 
the modus vivendi and the treaty were not 
involved, inasmuch as the appellants were 
not United States fishermen and enjoyed 
no exemption from colonial laws under 
those arrangements. It is understood that 
an appeal will be taken from the decision 
of the Supreme Court to the Privy Council 
of the United Kingdom, which is the 
tribunal of last resort in such cases. 


One of the disclosures resulting from the 
investigation of the Union Pacific Railroad 
and its allied concerns conducted by the 
Interstate Commerce Commission last 
winter, was that the company in question 
had a contract with the San Pedro, Los 
Angeles & Salt Lake Railroad Company, 
which in effect prevented any competition 
between that line and the Union Pacific 
and Southern Pacific roads. This compact 
was made in 1903 at the time when the 
Union Pacific transferred to the San Pedro 
Company the portion of the Oregon Short 
Line Railway extending from Salt Lake 
City to Calientes, Nev., a distance of 520 
miles, the Oregon Short Line Company, 
in compensation therefor, receiving a large 
interest in the stock of the San Pedro. 
When this deal between the Harriman 
interest and the one represented by Senator 
W. A. Clark and his associates, who had 
planned and financed the construction of 
the new independent road from Salt Lake 
City to Los Angeles was effected, there 
was little doubt that it involved a compact 
to operate the line in harmony with the 
Southern Pacific and thus to obviate any 
demoralization of Pacific coast rates, such 
as might have readily ensued had the Clark 
enterprise been managed in an aggressive 
way as regards traffic and rates. The fact 
brought out before the commission was 


that a formal traffic contract had been 
made, whereby the San Pedro Company 
obligated itself to conform its rates on 
business to and from Los Angeles to those 
of the Southern Pacific. The existence of 
such a contract, involving the direct stifling 
of competition in the field in question, has 
been frequently pointed to as one of the 
chief grounds on which the Interstate Com- 
merce Commission might institute further 
proceedings against the Union Pacific and 
members of its management. The news 
which comes out this week is, however, to 
the effect that the contract has been 
voluntarily canceled by the two companies, 
ostensibly on the ground that a statute has 
been enacted by the California legislature 
whereby such agreements are rendered 
illegal. At the same time the impression 
in railroad and financial circles is that the 
action just taken was due in the main to 
the possibility that the agreement would 
be used by the Interstate Commission as a 
means of attack upon the Union Pacific- 
Southern Pacific properties and their man- 
agement, the circumstance that it mainly 
had reference to interstate business, and 
not to local business coming under the 
jurisdiction of the California state laws, 
lending a good deal of force to this feeling. 


A good deal of interest for the American 
financial public always attaches to the 
annual report of the Deutsche Bank of 
Berlin, which institution is second only in 
importance to the Imperial Bank of Ger- 
many, and which plays a large part in the 
monetary and investment affairs of other 
countries, especially of the United States. 
Some weeks ago attention was called in 
these columns to the remarks contained in 
the report of this bank, in which its manage- 
ment spoke about the way in which the 


| creation of new undertakings and of securi- 


ties, not only in the United States, but 
also in Europe and especially in Germany, 


had progressed during 1906 at a greater 


rate than the growth of capital, with the 
natural restrictive effect upon economic de- 
velopment in all directions. It is instanced 
that the German municipalities which were 
obliged to issue new bonds for public 
works and other purposes found it neces- 
sary to make the rate of interest on the 
same 4 per cent., instead of 3% per 
cent. as heretofore, while correspondingly 
enhanced terms have had to be paid by 
industrial and other corporations seeking 
to borrow or raise additional capital. The 
opening paragraph of this year’s report deals 
with the stagnation on the Bourses and the 
inactive market for securities of all descrip- 
tions. It is, however, very satisfactory to 
note that even under disadvantageous 
circumstances at home and abroad the 
management of the Deutsche Bank should 
be able to make an excellent return as 
regards its operations for the year 1906. Its 
turnover for the twelve months amounted 
to the equivalent of $20,378,000,000, an 
aggregate without parallel since its founda- 
tion in 1870. All the other important 
items show a corresponding growth, and 
while maintaining the dividend rate upon 
its stock at 12 per cent., the figure at 
which it has stood for the past three years, 
the reserve fund of the institution was 
increased by over $5,000,000, the total to 
the credit of this item being $23,809,524, 
against a share capital in American money 


of $47,619,047. 
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RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 
Prohibition—Non-Intoxicating Cider. 

The Supreme Court of Maine held, in the case 
of State vs. Frederickson, that prohibiting the sale 
for tippling purposes or as a beverage of cider, 
which is in fact unfermented and non-intoxicating, 
does not violate the constitutional rights of 
the owner. 





Landlord’s Liability—Water and Light. 

The Supreme Court of Minnesota held, in the 
case of East Grand Forks vs, Luck, that a statute 
making the owner of premises liable for water and 
light furnished by the municipality to a tenant was 
not unconstitutional as a taking of property without 
due process of law or as causing one person to pay 
for the debts of another. 3 





Statute of Limitations—Payment. 

The Supreme Court of Minnesota held, in the 
case of Woodcock vs. Putnam, that in order to 
prevent the running of the statute of limitations a 
payment upon the debt must be made voluntarily 
by the debtor in person, or for him by one having 
authority, or for him and in his name by one with- 
out authority, whose act subsequently is ratified 
by the debtor. 





Note—Surety—Discharge, 

The Maryland Court of Appeals held, in the 
case of Vanderford vs. Farmers’ & Mechanics’ 
National Bank, in construing section 138 of the 
Negotiable Instruments law of that state, that the 
ways prescribed in that section for the discharge of 
a person primarily liable on a negotiable note are 
exclusive, and hence that a plea setting up that 
one of the makers of a promissory note signed it 
as surety only and had been discharged by an 
extension of time by the payee to the principal 
debtor was fatally defective. 


Fraternal Insurance—Vested Rights. 

The New York Court of Appeals held, in the 
recent case of Ayers vs. Grand Lodge of the 
Ancient Order of United Workmen of the State 
of New York, that a member of a fraternal life- 
insurance society has a vested contractual right 
in his insurance which the society cannot defeat by 
adopting arule during his membership and with- 
out his assent purporting to deprive all members 
who engage in the liquor business of insurance 
benefits, and that this is so notwithstanding his 
application for membership and the certificate 
issued to him contain provisions that he will 
comply with all laws and regulations of the society 
then or thereafter adopted. 


Street Railway—Paving Obligations. 

The Supreme Court of the United States held, 
in the case of the Rochester Railway vs. City of 
Rochester, that a contract exemption of a street 
railway company from paving obligations was not 
a ‘‘privilege’’ within the meaning of chapter 254 
of the laws of 1867 as amended by chapter 503 of 
the laws of 1879, empowering a railway company, 
being the lessee of the property of another railway 
company, to acquire the whole of the latter’s 
capital stock, in which case its ‘‘estate, property, 
rights, privileges and franchises’ shall vest in and 
be held and enjoyed by the purchasing corporation 
“fully and entirely without change or diminution.” 
The court further held that a street railway com- 
pany incorporated under chapter 252 of the New 
York laws of 1884, which imposed upon it the duty 
of paving a portion of the street, could not claim 
the benefit of a contract exemption from paving 
obligations enjoyed by a predecessor in title. 


Discrimination—Passengers—Color. 

The Kentucky Court of Appeals held, in the case 
of Chiles vs. Chesapeake & Ohio Railway Com- 
pany, that in the carriage of white and colored 
passengers, carriers have-the right, independent of 
any statute, to enact rules and regulations requiring 
colored persons, solely because of their race and 
color, to occupy coaches and compartments in 
coaches separate and distinct from those set apart 
for and occupied by white persons, and that this 
rule extends to all passengers without reference 
to whether they are interstate or intrastate, The 
court said that carriers cannot discriminate against 
a passenger merely because of his color, and that 
a colored man who conducts himself properly 
and has a first-class ticket is entitled to demand 
accommodations similar in quality and convenience 
to those afforded to white persons having similar 
tickets, but that while the carrier cannot in the 
manner of service and accommodations discrimi- 


nate between passengers holding similar tickets 
solely on account of their color, it has the right to 
separate and classify them. The court further 
held that when there are two cars in a train or two 
compartments in a car substantially alike in quality, 
convenience and accommodation, neither white 
nor colored passengers have the legal right to 
complain that they have been discriminated 
against merely because the carrier required them 
to occupy a car or compartment set aside for their 
accommodation. 


Corporation—Sign— Penalty. 

The Kentucky Court of Appeals held, in the case 
of Commonwealth ys. American Snuff Company, 
that in an action against a corporation to recover 
the statutory penalty for failing to have the word 
‘Incorporated "’ printed or painted under its cor- 
porate name on its place of business, as required by 
section 576 of the Kentucky Statutes, an answer 
by the defendant that it had the letters ‘‘ Inc.” 
printed under its corporate name, and that said 
letters ‘‘Inc.’’ constituted an abbreviation of the 
word ‘‘ Incorporated ’’ and were so understood by 
the masses of men, was not a sufficient compliance 
with the requirements of the statute, and that a 
demurrer to the answer should have been sustained. 


Railroad—Condemnation—Damages. 

The Supreme Court of Indiana held, in the 
case of New Jersey, Indiana & Illinois Railway 
Company vs. Tutt et al., that an artificial ditch 
cut by a landowner through low ground for the 
purpose of expediting surface drainage, and which 
is only employed occasionally and temporarily in 
collecting and carrying away storm and surface 
waters resulting from heavy rains and melting 
snows, is not such a water course as a railroad 
condemning the land is bound to restore and keep 
open under section 5153 of the Indiana statutes. 
The court further held that the cutting of fields into 
inconvenient shapes, the interruption of passage 
from field to field, the increased hazard from 
fire and the necessity for additional fencing, are 
proper matters for consideration in assessing 
damages for land taken by a railroad. 


Insurance—Beneficiary—Change. 

The Supreme Court of Louisiana. held,-in the 
case of Alba vs, Provident Savings Life Assurance 
Society of New York, that where by agreement 
between the insurer and the insured a beneficiary 
is named in a policy of life insurance, subject, 
however, to the expressed condition that the 
insured may thereafter at any time upon notice to 
the insurer change such beneficiary, the original 
beneficiary has no standing to interpose between 
the contracting parties and prevent the insured from 
exercising the right thus secured to him by his 
contract. The court further held that when the 
original beneficiary named in a policy of life 
insurance, which authorizes the insured to change 
the beneficiary at any time, is the wife of the 
insured, and the latter thereafter changes the 
beneficiary and assigns the policy to the person 
whom he substitutes for the wife, the question of 
the validity of the change and assignment so made 
is one that in no manner concerns a minor child, 
issue of the marriage between the insured and 
his wife. 


Gas—Rate—Reasonableness—City. 

A decision has been rendered by the New York 
Court of Appeals in the case of The Brooklyn 
Union Gas Company vs. The City of New York, 
affirming the rulings of the courts below 
refusing to permit the authorities of the City 
of New York to inspect the books and manu- 
facturing plant of the Brooklyn Union Gas 
Company. This inspection was sought for the 
purpose of ascertaining the cost of the production 
of gas to the company as a factor bearing on the 
question as to what constituted a reasonable price 
to the consumer. The question was raised in an 
action to recover for gas furnished to the city at a 
price less than the maximum figure the gas com- 
pany was allowed to charge under a state statute. 
The City of New York resisted the suit on the 
ground that the price charged was excessive, and 
contended that the trial court should ascertain 
what was a reasonable price and give judgment 
for that only. The court below held that the cost 
of the production of gas was, in the case before 
it, immaterial; that the rule that public service 
corporations might charge only a reasonable price 
had no application where the legislature had fixed 
the rate, and that the courts could not declare that 
a price so fixed was excessive. This ruling it is 
that the state court of last resort has sustained. 


BUSINESS NOTES. 


Output of Diamonds. 

The Pall Mall Gazette says that ‘‘like all pre- 
cious metals and stones, the unit of weight usually 
employed in regard to diamonds is the carat, of 
which 151% go to make up a single ounce. To 
think of sacks of diamonds by the ton staggers the 
imagination ; indeed, the average annual output of 
the Kimberley mines is not more than half a ton all 
told. Statistics have been published recently at 
Cape Town giving the output for several years 
past of the Kimberley mines and the river diggings. 
These yielded in the three years 1903-05 nearly 
7,250,000 carats, say aton anda half. The mone- 
tary value of these diamonds was £14,450,000. 
Since the first diamond was discovered by the 
banks of the Vaal in 1867 down to the end of 1906 
it is estimated that the total weight of diamonds 
extracted from the Griqualand mines is over 
thirteen and a half tons, of a market value of 
fully £95,0c0,000. If statistics of this sort can be 
trusted—and in the case of the South African 
yield they closely approximate to the facts—only 
seventeen tons of diamonds had been mined all 
over the world to the end of 1901. With the same 
relative output since that year from Brazil and 
India the world’s output of diamonds is now 
more than twenty tons. The figure seems small, 
considering the ages diamonds have been worked 
in India and elsewhere in the east, and must be 
largely guesswork with respect to the output in 
antiquity. It is, however, certain that more 
diamonds have been placed on the market in the 
last forty than in the previous thousand years,” 


Fall River Mill Dividends. 

The statement of quarterly dividends paid by 
Fall River mills for the second quarter of the year, 
issued by G. M. Haffards & Co., discloses a 
distribution of $524,525 on a capital of $24,775,000, 
as compared with a distribution of $289,025 in the 
corresponding quarter of 1906. The average for 
the quarter on the capitalization was 2.15 per cent., 
or at the rate of 8.6 per cent. annually. The 
dividend list in detail is as follows: 


Capital Rate Amount 






















American Linen Co......-...-. $800,000 1% $12,000 
‘Ancona GOl.s-¢s-2se0< -- *300,000 1% 1,500 
Arkwright Mills...- -= 450,000 1% 6,750 
Barnard Mfg Co.. + 495,000 1% 7,425 
Bourne Mills ....-.-. == 1,000,000 I 10,000 
Border City Mfg Co.. == 1,000,000 1% 15,000 
Barnaby Mfg Co... == 350,000 = es 
Chace Mills....-. = 1,200,000 1% 18,000 
Cornell Mills -- «+. 400,000 2 8,000 
Conanicut Mills. -- 300,000 1% 4,500 
Davis Mills ..-.. - $00,000 1% 7,500 
Davol Mills.. = 400,000 1% 6,000 
Flint Mills... - 580,000 2 11,600 
Granite Mills ... =. 1,000,000 2 20,000 
Hargraves Mills .- -- 800,000 1% 10,000 
King Philip Mills. == 1,500,000 1% 22,500 
Luther Mfg Co...... «+ 350,000 = ae 
Laurel Lake Mills... - 600,000 2 12,000 
Merchants’ Mfg Co.. - _ 800,000 1% 12,000 
Mechanics’ Mills ... cs 750,000 1% £1,250 
Narragansett Mills. . = 400,000 2 8,000 
Osborn Mills....- «= 750,000 1% 11,250 
Parker Mills .... - 800,000 1% 10,000 
Pocasset Mfg Co.. =» 1,200,000 41% 9,000 
R. Borden Mfg Co.. =e 800,000 5 40,000 
Sagamore Mfg Co.. = 900,000 5 45,000 
Seaconnet Mills... - 600,000 Be apes 
Shove Mills..... «= 550,000 I 5,500 
Stafford Mills... == 1,000,000 x 1,000 
Stevens Mfg Co.. «=. 700,000 1} 10,500 
Tecumseh Mills. . - 750,000 1% 11,250 
Troy C. & W. Mfy.... «= 300,000 45 135,000 
Union Cotton Mfg Co.. -. 1,200,000 1% 18,000 
Wampanoag Mills ... «= 750,000 I 7,500 
Weetamoe Mills... S22 © “500,000 1% 7,500 

eotalisescae ese + 24,775,000 524,525 

* $100,000 preferred, $200,000 common. ft Preferred. 


+ Paid on old capital of $600,000. 
An average of 2.15+ per cent. 


Business Advertising. 

The Bureau of Statistics of Labor of Massa- 
chusetts has always had a reputation for research, 
both under Mr. Wadlin, the former director, and 
Mr. Pidgin, the present incumbent, and from the 
bulletins of this organization we have oftentimes 
been able to extract much interesting matter. 
One of the most recent compilations of this 
statistical adjunct of the commonwealth of Massa- 
chusetts is of interest, inasmuch as the subject 
matter relates to business advertising. The investi- 
gation was undertaken in order to determine the 
proportional representation of Massachusetts 
manufacturers and dealers in this line of advertis- 
ing, and a tabulation has been made of the 
advertisements contained in twenty-one of the 
leading magazines of the country and three promi- 
nent weeklies. In making the tabulation, no 
account was made of advertisements relating to the 
publications of the house that printed the maga- 
zine ; advertisements of a professional nature and 
of all institutions of learning were also omitted 
from the tabulation, so that the figures presented 


in the following table may be considered as 
indicative of appeals of business houses for the 
articles manufactured or sold by them. 









A dvertise- A dvertise- 

ments P. ct, ments P.ct. 
New York... 1,144 33.73 New Hamp- 
Illinois ...... 408 12.03 shire;.-o a5. 6 -18 
Massa’setts.. 398 11.73 Colorado .... 5 15 
Onioues <2 = 55. 288 = 8.49 District of 
Michigan.... 286 8.43 Columbia. . 5 ang 
Pennsylvania 265 7.81 Nebraska.... 5 1S 
Indiana.-.... 117 3.45 Rhode Island 5 15 
Connecticut. 103 3.04 Georgia ..... 4 12 
New Jersey. 101 2.98 Kentucky ... 4 o12 
Wisconsin... 66 1.04 Washington . 4 aye 
Missouri. .... 46 1.36 No. Carolina 2 06 
Minnesota... 35 1.06 Kansas .ccs. I -03 
Virginia _.._- 20 -59 Louisiana ... I -03 
California ... 15 44 Montana .... I -03 
Vermont 13 .38 New Mexico 1 .03 
Towa ... 13 38 Oregon...... I 03 
Maine ....... II 32 (00 ae I -03 
Maryland.... 8 .23 — 
Tennessee . .. 8 23 Total_... 3,392 100.00 


The whole number of advertisements contained 
in the twenty-four magazines and weeklies pre- 
viously referred to, subject to the eliminations 
mentioned, was 3,392. Of these, 1,144 were 
inserted by New York houses, that is, business 
houses located in the state of New York, and they 
represent 33.73 per cent. of the entire number. 
The state of Illinois ranked second, with 408 
advertisements, or 12.03 per cent., while Massa- 
chusetts ranked third, with 398 advertisements, or 
11.73 per cent. 





Texas Oil and Louisiana Consumers. 

Some few years ago it was thought that the 
oil fields of Texas could be depended on to 
provide the railway and sugar-refining interests of 
Louisiana with a cheap and clean supply of fuel 
foralong time. Now it appears that the supply 
has not materialized to the extent expected. It is 
true, of course, that the oil was of sufficient 
efficiency for a time, but recently the railways 
have returned to coal for the generation of power, 
and it is understood that the sugar refiners are 
making changes preparatory to going back to 
coal. Two causes have operated to bring about 
the change, viz., the immense supply which was at 
first available has begun to dwindle, and adequate 
quantities are difficult to obtain, and, secondly, the 
price of oil has risen until it has ceased to be 
economical when compared with coal. But back 
of these causes, according to the New Orleans 
Picayune, is the fact that ‘‘the best oil property 
was gradually absorbed by great oil combina- 
tions.’’ In this situation, however, the Louisville 
Courier-Journal calls attention to the fact that, 
while Louisiana is now dependent on Pennsylvania 
for coal, a much nearer source of supply might be 
found in the coal field of western Kentucky, which 
was worked during the war, and which might 
again be made available by dredging the Ohio 
river and facilitating transportation. 





Census Returns on Manufactures. 
The following data, showing the importance of 
manufactures in various states, have been taken 
from the returns of the Federal Census of Manu- 
factures for 1905, the comparisons being with the 
figures reported for 1go0: 







LOUISIANA, Inc. p. ct. 

Classstfication 1905 over 1900 
Establishments 2,091 14.5 
Capital... $150,810,608 49-5 
Officials, c 5,077 67.1 
Salaries . - $6,044,404 106.0 
Wage-earn 55,859 36.6 
Wages ..-.--- 255315 ,750 71.9 
Cost of materials. 117,035,305 55.2 
Value of products .. 186,379,592 67.3 














E\stablishinents\conc.2. -saeeedeen > =e 1,520 17.5 
Capitalsee es cee. ts -- $50,256,309 121.3 
Officials, clerks, ete - 2,683 113.3 
Salaries 7. sadeaeece’ $2,598,345 137.7 
Wage-earners 38,690 44.4 
Wages isa... $14,819,034 87.4 
Cost of materials - . 25,800,385 56.0 
Valaeof products 2. s...35ass5.<00005 57:4535445 70.4 


TEXAS 

Establishments <s.05.ccnsceeabectenc 3,158 1.6 
CApitalen .2o) seuss seneaee deccctacuae $115,664 ,871 81.7 
Officials? Glerksete 22225. .-ncaesoses 5,753 IO1.1 
Sa FAVIGS cen sh cance teens = ona eie das $6,117,709 109.6 
W agG-Carmers -ccoacesso ~~ sadedence 49,066 27.1 
Wate) sn... = tae ganeiiees sos snadess <a> $24,468,942 44.7 
Cost of materials. . - 91,603,630 68.4 
Valuciot products cates. 2a. decesinecnn 150,528,389 62.0 

CALIFORNIA 
Establishments <c-aees-<.s5-5.s02-=- 6,839 36.9 
Capital: Se...2 cas -.- $282,647,2014 61.1 
Officials: clerks) ete 222... 22.52.20. 12,283 78.6 
Re RIO oe eee ep ee og geen ae $14,309,157 92.1 
Wage-earmers . <dasee 100,355 30.0 
Watea. oactucins $64,656,686 62.1 
Cost of materials: <i... .stecsececes 215,726,414 30.8 
Valieof products ..<.02. fcsn<.acnae- 367,218,494 42.7 
OREGON. 
Establishments); ..<....csc<ssese=e=s 1,602 13.9 
Capitala. 5223 - $44,023,548 55.2 
Ofnciaie: Clerks, etC >... 22. << eene cen 1,769 54.8 
Salaries = $2,132,514 74.5 
Wage-ea z 18,523 28.1 
Wages . -- $11,443,512 67.7 
Cost of materials. ... -- 30,596,763 47-2 
Valuéiol products. ..c.--cascacs-sens 55,525,123 51.7 
WASHINGTON, 

Establishments ........-. fiwsnice sae 2,751 42.8 
Capita: : S20. cones -- $96,952,621 133.2 
Offictls clerks, tC .-....~.-2.ccas's 3,658 73.9 
SEC sess s- -- $4,092,919 98.3 
Wage-earners . = 45,199 43-4 
Wittes'2.cc-secse - $30,087,287 76.3 
Cost of materials. -- 66,166,165 72.9 
Vahte of prodacts'; .ccc.ccccescecun« 128,821 ,667 81.9 
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CURRENT BUSINESS NEWS. 
Commercial. 

The N. K. Fairbank Company estimate stocks 
of lard held in the United States, Europe and 
afloat therefor on the dates mentioned: May 1, 
1907, 234,844 tierces; April 1, 1907, 231,312; 
May 1, 1906, 229,320; May 1, 1905, 332,204; 
May 1, 1904, 254,668; May 1, 1903, 146,667. 

In issuing instructions for a weekly army ration 
of one pound of preserved meat to replace fresh 
killed meat the British War Office has sent a circu- 
lar letter to all commands in home stations notify- 
ing them that brands of American meat thus issued 
have been prepared in establishments that have 
been carefully inspected by army officers whose 
reports satisfied the Army Council that the quality 
of meat used and the conditions under which it 
was preserved and canned were in every way 
satisfactory. 

The Congress of San Domingo, in ratifying the 
new treaty between the United States and San 
Domingo, stipulated the acceptance of amend- 
ments to the treaty proposed by members of 
the Dominican Committee on Foreign Affairs, 
April 23. The amendments referred to are as 
follows: Article I.—That the President of the 
United States appoint a receiver for the customs 
of San Domingo, he to have only the assistance of 
the customs employees of the Dominican govern- 
ment. Article I1I.—That the government of the 
United States extend protection to the receiver 
only in case the the Dominican government is 
unable to do so. Article I11J].—That, in view of 
the fact that the receipts from customs dues during 
the last two years have exceeded $2,000,000 yearly, 
a system of tariff reform be adopted immediately. 
Article I1V.—That the treaty must have the ap- 
proval of the Dominican Congress and of the 
United States Senate previous to its ratification by 
the high contracting parties. : 

Consul-General G. E. Anderson, at Rio de 
Janeiro, has reported to the Bureau of Manufac- 
turers that the Brazilian coffee crop for the current 
season would amount to 17,480,274 bags for the 
whole of Brazil. 

The Ohio state report puts the May 1 condition 
of wheat at 74 per cent., against 87 on April 1 and 
103 on May 1 last year, 

The Northwestern Miller says: ‘‘ With May 1 
here probably not over half the wheat crop in the 
northwest has been seeded, and the season cannot 
be construed otherwise than as backward and 
unfavorable. However, many millers and elevator 
men hold that the situation is not alarming. 
Seasons and instances are cited where wheat has 
been planted after May 1 and a large crop raised." 

Secretary Wilson, of the Department of Agri- 
culture, takes a comparatively optimistic view of 
crop conditions, for he is quoted as saying that 
while spring seeding is a little backward on ac- 
count of the cold weather there is plenty of time 
between now and the last of September to 
grow a crop of all kinds of grain, Moreover, 
he says: ‘‘From my knowledge of the south- 
west, where so much of our winter wheat is 
grown, the advices I have at hand lead me 
to believe that ‘the southwest will have its 
usual crop this year.’ 

Belgium, Holland, Germany and Italy are 
expected to be liberal buyers of wheat and flour, 
According to Broomhall the continent may require 
fully 8,000,000 bushels weekly for several months. 
The United Kingdom will want over 4,000,000 
weekly, while other countries over-sea wiil require 
about 1,500,000. 

Foreign crop conditions as published Tuesday in 
the Liverpool Corn Trade News: United King- 
dom—Warmer, dry weather is wanted. France— 
The weather has improved and the outlook for the 
crops is good. Supplies are scarce and dearer. 
Germany—The weather has shown some improve- 
ment during the past week. Supplies continue 
exceedingly scarce and very dear. Hungary—An 
official report makes the outlook for winter wheat 
very unfavorable,-1o per cent. of the acreage 
having been reploughed. Spring crops show 
small growth, with much of the area still untilled. 
Roumania—An official report confirms 25 per cent. 
of the winter-wheat area having been reploughed. 
The weather is now fine and warm, but the crops 
need rain. Bulgaria—In the north reports make 
mention of moderate damage, while in the south it 
is estimated that there has been between 20 to 
40 per cent. damage, as a result of winter-killing. 
Russia—Some damage to winter wheat is reported 
in the southwest; elsewhere the outlook is favor- 
able. Rye—In the famine region the outlook is 
unfavorable. Spring crops—In the southern belt 


the spring crops have had a very late start, other- 
wise the outlook is favorable. In the famine region 
the outlook is unfavorable. Supplies show a slight 
increase. Italy and Greece—The crop outlook is 
only fair. Spain—Crop conditions continue favor- 
able. North Africa, Belgium and Holland—There 
are moderate complaints heard regarding the 
outlook for the crop. 

The April statement of the British Board of 
Trade shows increases of {9,726,800 in Great 
Britain’s imports and £7,384,600 in its exports. 
The principal increases in imports were: Food, 
41,750,000; raw materials, £6,500,000, of which 
41,750,000 was cotton from the United States, and 
wool, £1,000,000, The principal increases in 
exports were: Manufactures of iron or steel, 
41,000,000, and cotton textiles, £1,750,000. . From 
these returns, imported goods reéxported being 
omitted, the following comparative table of the 
United Kingdom's April trade in merchandise 
may be compiled : 









1907 1906 1905 
Imports... 456,781,031 £47,054,231 443,282,826 
Exports. 2222226 = 34,416,906 27,032,306 = 24,138,468 
Excess imports .... 22,364,125 20,021,925 + ~—«-19,144,358 


Excess of imports in May, 1904, were £21,695,929 ; 
in 1903, £20,765,954; in 1902, £22,707,399; in 
1901, £24,405,859, and in 1900, £20,036,729. 

The Kentucky state report makes the condition 
of wheat 89 per cent., against 99 in April and 97 
last year, when the crop was 11,500,000 bushels. 
Condition of rye 88, against 93 last year. Clover 
and grasses are retarded by cold weather. 

The Secretary of Agriculture of Kansas denies 
that any considerable damage has yet resulted 
either from the ravages of the green bug or the 
unseasonable cold weather. 

In a review of business conditions in the principal 
nations of the world, the London Statist says that 
‘*the returns of the Prussian state railway system 
for March are extraordinarily favorable. In the 
United States everybody agrees in saying that 
the signs of prosperity are absolutely convincing. 
The British Board of Trade returns month after 
month show that trade is steadily improving. In 
France trade is better than it has been for many 
years. In short, so far as all the available evidence 
goes, it tends to show that trade has nowhere been 
set back, while in many countries it has improved.” 
Our English contemporary concludes that the 
prosperity of the world will make further progress. 
More savings will be effected, and there will be 
larger sums to employ both in entering into new 
enterprises and investing in old securities. 

The Missouri state crop report, which appeared 
Monday, was unfavorable, showing a loss of 12 
points during the month in the condition of wheat, 
which is placed at 82 per cent. on May 1, against 
94 April 1 and 87 a year ago, when the crop was 
36,000,000 bushels. The deterioration was ascribed 
mainly to freezing and dry weather. The acreage 
shows an increase of 2 per cent. The oats area 
has increased 2 per cent., and the condition is 75 
per cent. 

The Duluth Commercial Record states that the 
spring-wheat area will be reduced 10 to 12 per cent. 

According to reports received from all parts of 
California by The California Promotion Com- 
miitee, crop conditions have a much better outlook 
than a month ago. With the exception of wheat 
and other cereals in the flooded district, prunes in 
the Santa Clara valley, and apricots, indications 
point to better crops everywhere than in 1906, 

The weekly summary of weather conditions 
issued Tuesday by the Weather Bureau said: In 
the south Atlantic and east gulf states and in most 
of the Pacific coast region the temperature in the 
week ended May 6 was favorable, but in the Rocky 
mountain region, west gulf states, central valleys 
and lake regions it was abnormally cold. Temper- 
atures much below freezing occurred throughout 
the central and northern Rocky mountain region, 
in the Missouri and upper Mississippi valleys and 
in the lake region and northern New England, a 
minimum of sixty occurring at Devils Lake, N. D., 
on the 2d. Heavy frosts were general in the 
northern districts and light to heavy frosts occurred 
as far south as northwestern Texas, Oklahoma, 
northern Arkansas, Tennessee and the middle 
Atlantic states. Ample moisture exists in all dis- 
tricts, except in southern Florida and portions of 
northern Iowa and South Dakota, excessive and 
damaging rains having fallen in lower Mississippi 
valley and central gulf districts. Heavy snow 
occurred in portions of the central valleys and 
lake region on the 3d and 4th. There was much 
cloudiness, especially in the Atlantic coast and 
gulf states. 

Germany and Great Britain have reached an 
agreement concerning their various South African 


controversies, which gives reason for the hope that 
any differences of opinion arising in the future will 
be settled in a friendly manner. 

The Santos Coffee Exchange has adopted the 
standards of the New York Coffee Exchange, 
and all questions as to quality arising between 
merchants at Santos will be settled on the basis of 
the New York type. 

Stuyvesant Fish, upon his return this week from 
a 7,000-mile trip, said the country is all right—west 
and north of Wallstreet. Mr. Fish says railroad 
work is backward, that the railroads will need 
money in large volume and that they will have to 
pay higher rates for it this year than formerly. 
Mr. Fish also suggests that it would pay inyestors 
to look carefully into the wonderful development 
which is going on in so many parts of the west and 
southwest, particularly in southeastern Kansas, and 
the northern parts of Oklahoma and the Indian 
Territory. There, in consequence of the develop- 
ment of gas and oil fields, manufactories of vast 
importance are growing up in such lines as cement, 
brick, glass, salt, ete., from which shipments are 
now being made to nearly all parts of the Union. 

~On March 31, 1906, there were in India 204 
cotton mills, containing 52,281 looms and 5,293,834 
spindles. Of this number 104 were exclusively 
spinning mills; eight were exclusively weaving 
mills, and in ninety-two both spinning and weaving 
were carried on. They employed a daily average 
number of 212,720 persons. The total production 
of yarn in the mills in British India is, as far as 


reported, as follows: 

Rounds Rounds 
EQOE-O2- cose aces 560,004,848 EQO4-O8 oo cows noes 555,948,426 
1902-03... w-- 558,812,040 1905-00 . -cssocace 655,618,831 
1903-04" --22s5.2- 556,190,792 





The following table shows for the eleven prin- 
cipal winter-wheat states the percentage of the 
acreage sown last fall that is now reported as 
abandoned; the acreage remaining under cultiva- 
tion, three figures omitted; also the averages of 
condition on the dates mentioned: 





Pane Now 
of acre- under 
age aban- cultiva- May April May May c-yr 
doned tion 1,707 1,707 1,706 1,’05 av’ge 
Kansas... 4.8 5,645 82 99 87 92 87 
Indiana... 15.0 2,362 74 8r 94 95 77 
Missouri.. 4.5 2,213 84 96 89 93 85 
Ohio 24. 15.0 1,882 77 83 O4 94 80 
Nebraska. 1.5 2,213 or 99 92 97 93 
Illinois... 5.5 2,228 88 95 88 89 80 
Penna.... 2.5 1,618 92 05 96 95 88 
California 18.0 1,368 79 80 89 go 84 
Oklahoma 35.0 803 72 76 93 89 88 
Texas...2. 70.0 380 43 51 or 04 = (82 
Michigan 8.8 878 75 &r 78 95 78 
U.S. contest a8, 52 82.9 8.9 90.9 92-5 85-5 


The average condition of winter rye on May 1 was 
88, as compared with g2 on April 1, 1907; 92.9 on 
May 1, 1906; 935 at the corresponding date of 
1905, and 89.5 the mean of the May averages of 
the last ten years, 


Financial. 


The output of gold from the Rand mines in 
April is estimated by London Kaffir houses at 
530,000 ounces fine. The March output of the 
Transvaal was 538,000 ounces fine gold, but 
that month contained one more day than April. 
Value of the April output, roughly, is $11,262,- 
500, as compared with $11,436,950 in March, 
$11,684,850 in December, the record month, 
and $9,328,925 in April, 1906. Prior to the 
Boer war the high record of Transvaal production 
was $8,604,000 in August, 1899. Comparison of 
the value of last month's output with previous 
months and with February in other years is as 
follows: 

April, 1907 .....- $11,262,500 


April, 19¢6 $0,328,925 





March, 1907..... 11,436,950 | April, 1905 8,477,750 
February, 1907... 10,482,170 April, 1904..--.. 6,497,830 
January, 1907... 11,418,705 April, 1903 ...... 4,839,630 
December, 1906... 11,684,850 . April, 1902 ...... 2,539,900 
November, 1906. 11,328,125 April, rgor ...... None 
October, 1906.... 11,481,850 April, 1900 ..-... None 
September, 1906. 10,727,875 April, 1899 ...... 8,196,700 


According to the calculations of Laveleye, the 
Belgian economist, the people of that country 
have invested $2,335,495,000 in various forms of 
securities and industrial enterprises. In ten years 
there has been an increase of $972,800,c00. This 
increase was divided among new investments and 
enhanced values of old investments as follows: 
New investments, $854,600,000 ; enhanced values, 
$108,200,000. The average amount of increase a 
year is estimated at $80,000,000, in securities alone, 
in a population of 7,000,000. In 1896, 64 per cent. 
of the total investment of the country was found in 
securities bearing a regular and fixed rate of in- 
come. To-day this has shrunk to 55 per cent., the 
other 45 per cent. being invested in industrial 
undertakings, 
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The fifth installment on account of the new 
issue of Great Northern stock, amounting to 5 per 
cent. of the whole, $3,000,000, was payable Tues- 
day. The previous installments were for ro per 
cent. each, so that with the payment of Tuesday's 
installment the road will have received about 
$27,000,000. Only one more installment is pay- 
able this fiscal year, viz.: Five per cent. on June 7. 
Vhereafter installments are payable monthly until 
April 7, 1908, 5 per cent. on each date. 

A summary of the more important facts relative 
to postal savings banks is given in the following 
table, three figures being omitted from the items 
referring to deposits : 

No.ofde- Deposit’s’ 


Dosttors holdings With- 

When Dec.31, Dec.31, Depts, draws, 

estab’a £905 1905 1905 1905 
Austria...... 1852 1,900,194 $42,536 $27,550 $24,051 
Belgium .... 1865 2,311,845 151,640 66,740 66,669 
Canadazences 1868 164,542, -*45,736 *10,8c5 12,324 
France ...... 1882 4,577,390 246,703 95,508 82,162 
Great Britain 1861 ee t721,819 +197,622 +203,906 
Hungary.... 1886 577,554 26,960 485,043 481,234 
Ttalyctsstee 1875 5,527.332 206,224 105,319 93,979 
Japan.....-. 1875 41,257,696 428,078 #16,985 $17,759 
Netherlands. 188r 1,184,316 51,971 24,578 22,053 
Sweden ..... 1884  +570,203 t14,7904 +. t3,240 ~—«*£3,402 


* June 30, 1906. + December31,19¢4. + December 3r, 1896. 
The minimum deposit accepted by the postal 
banks of Canada is $1, but the banks of some of 
the other countries take as low as ro cents. 

The New York state superintendent of banks 
has given notice that the Irving Trust Company 
of New York City will be permitted to change 
its name to the Fidelity Trust Company on 
May 22 next. 

The Washington Railway & Electric Company 
has declared a semi-annual dividend of 2% per 
cent. on its preferred stock, payable June 1. 
Notice is given that the trust under which the 
stock of the company has been ‘held will expire 
on June 1. 

New York City is planning to issue about 
$20,000,000 4 per cent. bonds within the next few 
months, and, according to an announcement made 
by Comptroller Metz, some of the bonds will be of 
the coupon form. In recent years the city has 
issued only registered bonds, but a demand has 
arisen for the coupon variety. 

In the annual report of the General Electric 
Company for the year ending January 31, 1907, 
President C. A. Coffin states that the sales billed 
for the first two months of the present fiscal year 
were 50 per cent. greater than last year, and that if 
this growth continues additional capital will be 
needed. Total sales last year were $60,071,883, 
compared with $43,146,902 the year befcre. 
Operating expenses were $53,106,594 and net 
earnings $8,427,842. After the payment of $4,- 
344,342 in dividends and charging off $999,999, a 
surplus fer the year remained of $3,083,501, mak- 
ing a total surplus of $15,110,796. 

Railroads. 
The shipments of anthracite coal over the various 


roads for April and since January 1 compare as 
follows with the like periods of 1906: 











Afril From Jan.1 

1907 1906 1907 1906 
Reading. ..t..=25--75 1,311,543 535757 4,201,605 3,355,502 
Lehigh Valley..-.... 999,936 22,870 3,587,766 2,849,149 
Jersey Central....... 796,787 2,534 2,685,279 2,064,204 
Del. Le a Wieecose. 863,048 144,645 3,378,544 2,760,025 
Delaware & Hudson 563,490 70,013. 2,071,809 1,671,880 
Pennsylvania ... .... 529,958 53,867 1,932,548 1,420,407 
MOTIC So 5 ae, dante aes 619,060 115,344 2,214,838 1,610,264 
Ne¥ SOU SW sees 232,761 25,173 893,244 + —- 705,003 
otal’. Sac wees eras 5,916,583 %488,203 20,966,053 16,455,553 
* Men on str:ke. 5 

Industrial. 


According to the /ron Age: ‘‘ There has been a 
notable resumption of work on the part of the 
blast furnaces, a net gain of ten stacks being 
recorded in the monthly statistics. The result is, 
that on May r there were in operation 323 anthra- 
cite and coke furnaces with a weekly capacity of 
523,912 tons, which is the record thus far for the 
country, and compares with 497,456 tons on 
April 1. Tbe output for April, a short month, 
was 2,216,558 tons, or at the rate of 73,885 tons 
daily, as compared with 2,226,457 tons in March, 
or 71,821 tons daily. Three large furnaces have 
gone in during the first few days of May, which 
will add about 6,000 tons per week to the capacity.” 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending May 9. 


a Current week. t 1906. + Prior to 1906, 
















































































































Se ere ENE Last sale. Chic, & Mo. Riv. 5s, re nine ae Lake Erie & Western Ist 5 I Se are Nor. P. Ter. Co. 1st 2 Toe Nas + ile 
a i ° Ree “4 7 st 5s... : or. ‘er. Co. =~ = 192 5, § 4 P Ast 5 2C 

U.S. Gov. con. 2s, coup oie a\0443 May Min. Mo, Riv. 5s re. 910 10242 April 2d mtge g.58....-........ 1941 107% May Ohio Riv. ie 55. Be a 1936 3 Now, Disier bel. tstcon.4s.- lias ts ye 
Con. 28, reg.....--.....-.. 930 104% April | Chie. & L. Sup.div.58..-1921 $1154 Northen Ohio ist a. 58...1945 110 April] Gen. 5s--.. ...-1987 $110 Jan.| istref.g.48..............1982 93 Sept. 
45 COUP aces once cccenee 1907 ail May | Wis. & Minn. div. 58....1921 109% May | Leh. V.N.Y.1stgtdg-4's.194) al07 May | Oz.&Cher.Gent. istatd 53.1913 | 9743 Feb. | Union Pacific Ld @t4s..1947 al0l% May 

ee weeee 1907 1005 Mar. Dakota & Gt.S0.5s......1916 106% Feb.| Gtd. 442 reg.-.. ---........... al06 May | Pacific Coast Co. Ist g.58..1946 107  Mar.| L'd @’t4s,reg ES 99 April 

ae 1925 1305g April Gen. mtge 4s, ser. A_....1989 a10319 May Leh. V. Coal gtd 5s. -1933 all2'2 Ma lau @. 00; Pee. c 5.20 atte» 108 Mar. Conv. g. 48 1 +148 April 

---1925 a130 ay Gen. mtge 4s,” ser.A, reg.1989 107 Dee, | Leh. Val. of Pa. con. g. 48.2003 95 Oct. | Panama Ist s. f. g.4498....1917 101% April Ore. Short Line ist aes all9'g April 

1908-18 al0245 May Terminal g. Sis h ee TOMY 108 Mar, | Leh. V. Ter.istgtdg.5s...1941 116 Oct. Be PsBap Jen... Taf... 1910 $102 Ore, Short Line con. 5s..1946 11142 April 

--1908-18 10249 May| Mil. & Nor.ist6s_....... 1910 106% Feb. | Leh. & N.Y. 1st gtd g.4s_.1945 95% May | Penn.—Pa. l0yr cony.398-1912 a9442 May] Ore.ShortLinectfsgtdref.4s a92% May 

mall bonds .......... 1908-18 103 Aug. Mil. & Nor. ist con. 68...1913 a110'2 May Elmi’a,Cort.@N.gtdg.5s.1914 113% Jan. Pa. gtd, 4498 1st c_....... 1921 a105% May Ore. R’y & Nav. con.g.48.1946 a9S!2 M ay 
Dist. of Col. 3-65s reg....1924. 11742 June] C.,RK.I.& Pac.Ry coup.68.1917 114 Mar. | Long Island ist con. g-58..1931 12 April 4p.c.lb-j yretdg. loanof1906 9784 Jan Utah & Northern Ist 7s.1968 103 43 Fel) 
U.S. of Mex. ext. g. 1. of . Reg. 68......... aortas ee 1917 116% Mar. Gen. Pane et eee 1938 ag6 May ist real estate g.4s...... 1923 a103 May | Vandalia con. 4s ....1955 $102% Feb. 
1899, skg fd 5s......-....-.. a97%, May| Gen. g. 4s........ ...1988 a100'44 May | Gtdref.g.ds_ .. 1 Trust ctfs gtd 312s ___..- 1916 95% April | Vera Cruz & Pacific4ing..1992 98 Sept. 

4s gold deb of 1904 .--...----- a9i May | Col. tr. 4s, ser.G -.......1909 9743 June] Unified g.4s..........._. 9173 April] Pa. R.R.10 yr conv.g.349.1915 a2 May | Virg. & Swn. ist gtd 5s...2003 106 Mar. 

Panama Canal Loan 10-30- Col, tr. 4s, ser. H -1910 +97 N.S. behist con.gtd g.5s. 1932 109 Nov. Gtd.3‘9col.tr.gtd3 yser.A.1937 90’ June | Wabash Ist 5s...-........ 1939 alog May 
OAR Abe sf) 5 eee 1936 1058 Oct. | Col. tr. 4s, ser, I... -1911 $974 N. Y. Bklyn & Man, B. Gtd.328 col.tr.ctfs,ser.B.1941 9)  Oct.| 2d5s. Bi 2....-1939 @l0L%, April 

Rep. of Cuba 8. ---.2-..0....2. a102% May| Col. tr. 4s, ser. J... -1912 921g Nov. Ist Con. g.58 .........-- 1935 105 April] Gtd. 39 col.tr.ctfs,ser.C.1942 89  Oct.| Ist lien Equip.s.£2.58.1921 102 ar 

Japanese Gov’ t 6s, pring Col. tr. 4s, ser. L -.- --1914 $96 N.Y.&Rock.Behistg.58.1927 10944 Jan. Sled vo. Ae g.31g8 tr. ctfs, Ist lien 50 yr g. term 4s..1954 93 Mar. 
OPEN Me Sock ee eeySe eee 1911 a983g May] Col. tr. 4s, ser. M........1915 904 Jan. B’klyn & Mont’kist5s..191) 100 Mar] — ser. D. -.......-........ 1944 +902 Mar.| Det.& Chi. ext. Ist g.58..1941 109 April 

BEER OISOR ford ceidcbceans. - a98'5 May Col. 48, ser. N............1916 $93 erry 4!gae eee es 1922 $102 Pp. Ft. IW. &C. aae7s 1912 $127% Deb. series A . "1939 95 Nov 
4+2.sterling loan .......1925 @92%, May 0];/45, Ser: Ol. sisiscs --1917 90% Feb. | Lousiana & Arkansas 58.1927 103'2 Feb. 2a78 1912 119 June Deb. series B -- 1939 a6944 May 
Gs pale ee as agl%4 May Col. 4s, Bets. Poe acsseeaces 191 8 86 April | Loutsville & Nashville— -1940 110 July Ref. and Ext. 4s..-....-.1954 66, May 
Seah eae cAvanencucce 1931 a@8i°9y May May Collateral trust g. 5s 1931 108 Mar. 194Z 10944 Feb. Omaha div. Ist g. 34a8...1941 80's Feb 
Philip. Isl. land pur. 4s .1914-34 1l1 May ass. May Col. in 48-2- Sa eceneee ays May -1942 4112%4 Jan. Tol.& Chic.div.ist g.4s..1941 93 Dec. 
Philip. Is].Pub.Wks & Imp 4s 108% Feb. i aksy3g3 May New 0. & Mob. ist 63...1930 12573 May 1945 100%, Mar. Pitts. Terminal 1st g. 49.1954 a7542 May 
STATE Bur., C. R. & N. con. 1st New O. & Mob. 2d 6s....1930 $1224 Mar. 5 ---.1949 91 Feb. Pitts. Terminal 2d g. 48.1954 @24% May 

Louisiana con. 4s.......... & col. trust5s 1934 alt5 May General mt ge6s 192 11544 Mar. a Balt.& W.1st g.4s, 8t.L., K.C.& N. st. Chs 

North Carolina con.4s.... i Ced.R.,T.F. & N-Istg.58.1921 $111 KA ONG D Siemens cee ee -see 937 11648 Nov. wn--nsasecene.1943 104% Deo, B. tat g. 63....-...--2. 1908 100 April 

North Carolina 6s Choe.,Ok. &G’lf gen.g.58.1910 109 Nov. E., H. & Nash. Ist g.68..1919 al13'9 May All. Val gen. gtd g.4s...1942 10414 W.Va.Cent. & Pitts.1st6s.1911 106'g Aug. 

Tennessee Settle. 3s. = K’k & Des M. 1st 5s..... 1923 109 Sept. St. Louis div ist 6s...... 1921 120 Jan. Clev. & M.istgtd g.44s. “1935 110 Western Maryland 1st 43.1952 a765% May 
imalittonds 2.02022... : _ | Chic., St.P., Minn. & Omaha— St. Louis div. 2d g.3s...1980 724 Feb.| C.,St.L.& P.lstcon. .58.1932 116  Mar.| Conv. 4s...... -..-.......1952 asd May 

Virgima def’dés, Brown)Bros. a20 May Consolidated 63..........1930 a130'2 May So. & N. Ala. gtd g.5s...1936 alll May Erie & Pitts., gen.319s,ser.B 92 April) WN. Y.& Pa. ist5s_...1987 1442 May 

Virginia fd deb.2-38....... 1991 9344 May] Con. 6s, red. 398 .---....1930 £93. Unified gold 4s........... 1940 al0L May] Clev.& P. g. 49s, ser. C..1918 +9842 1b ae ee --1948 34 Feb. 

C., St. P. & Minn. 1st6s..1918 131% Feb. Pensacola & At. ist és---1921 112 Jan. U.N. J. R. RB. gen. 48...1944 $110 Gen. g.3-48...... .. --1943 ag0 May 
RAILROAD St. P. & Sioux C.1istg.6s.1919 116% April Pensacola div. 63 ....-... 1920 10744 Aug. G. R.& Ind. ext. gtd449s.1941 108 Sept. | Wheeling & L. E.istg.5s..1926 108 April 

Ann Arbor 1st g.48........ 1995 a862 May Chic. Term. Transfer 48...1947 975, April Ky- Central g. 43 ........1987 9742 May | Pere Marquette— Ist con, g.48..... ..... .1949 87% Jan. 

Atchison, Top. & Santa Fe— Coupons off 7. i65lccceicenh ccs 1094 May Nash., Flor. &: S.1stg.5s..1987 113% Feb. Flint & Pere Marq. 6s...1920 115 Jan Wheeling div. ist g.53..1928 110 Dec. 
Genviv, 480-4. ..-. 1995 a972 May | Chic. ae Ind. gen. g. 6s. 1982 110% April] L.& N.L.,C. & L.g.4498..1931 $109 1st con. 5s .....---....---.1939 100% April | Wis. Cent. Ist gen. g.4s...1949 a87 May 
Gen. ¢. 4s, reg 101 Jan. Cony ss: 2.653 2a. ees 952 977g April Mob. & Mont.ist g-4d4os..1945 108 July Port Huron Div. Ist 58..1939 10612 Sept. MISCEL LANEOUS 
7 PCa? eee Gin, Kram: & Dayto L.&Nash.-So. Ry joint4s.1952 87% April ag & L. E. 2d g. 58, ser. Adams Exp. Col, tr. g.48..1948 «4992 May 
Adjmt, 4 4s, stpd...... Cin., Day. & [r-ist gtd 58-1941 al0353 May Lo. & Jett. Bee gid g.4s .1945 +97 May SAG 8 SE eeepc Ae el 1928 10712 Nov. | Am. Cot. Oildeb. ext.449s..1915 a89 May 
(3. rok ay Bs Cin., Ind. Meee oes ref. Hend. Bridge ‘st s.f 63.1931 108'2 Jan. | Pitts.,S. & L. HE. 1st g.58.1940 +120 Mar.| Am. Hide & Leathers. f.g.63 a3844 May 
Deb. series F. 99 Ride 4n ee 195 b Met. Elevated 1st6s.......1908 a103 May] ist con. g.58............. 1943 $98 Am, Ice deb.6s..... -.....1925 @8473 May 
Deb. series G.....-.....- . | Cleve., cin, rohie. & St. L— Man. Ry con. mtge 48...1990 99% May | Reading gen.4s........... 1997 a97 May] Am. Spirits Mtg ist g.63..1915 992 May 
Deb. 4s, series H...... --1910 96 y Gen. . 48. Lina ewe sseenen 1993 Mexican Central con.4s...1911 ast May| Jersey Cent. col. g.4g...1957 a4 May | Am. Tel. & Tel. col.tr.49..1929 @86'g Ma’ 
Deb. series I........ 2 Cairo div. 1st g. 48... 1 1st con. income g.3s.....1939 a@2l', May Phila. & Reading con, 68.1911 +110 ie Mar. | Am. Thread Ist Gol, tr.48..1919 92 April 
Deb. series K..........,. St. Louis div. 4s_... ...-. 2d con. income g. 3s ..... 1939 17%, April Phila. & Reading 7s ....1911 }115'2 Mar. | Am. Tobaccoés............1944 @106% May 
East. Okla. div. ist g.48.1929 9L April St. Louis div. ist reg n. | M., St. P. & 8. Ste. M. 1st Rio Gr, Western Ist 4s-...1939 92% April} Am. Tobacco 4s....... ....1951 a73 May 

AtL, Knox.& Nor.istg.5s.1946 116 July} C.,W.&M.div.istg.4s.1991  97'4 April] con. g.ds ..... ... -1938 96 April] Mtge&col.tr.g.4s,ser.A.1949 87% Feb. Bethlehe mt Steel 1st ext. 

Atlantic Coast Line 48....1952 a95.4. May White W. Val. cA ee 98 Sept. | Minneap.& St. L. 1st. &. .78..1927 130 Mar. | S.F.& N.P.1stskg fd g.5s..1919 ¢11249 Jan. ta: a, 0 58:22 ee p 9% Aug. 
sey... &West.con. cone +1327, Jan.| C.,I.,St.L.&C.1stg.4s.1936 972 Mar.| Istcon.g.5s..-........... 1934 10744 April | SanFe P.& Ph.Ry.1stg.5s.1942 10612 Feb. Bklyn F. Co. ist con. 58. erat Oct 
LCA Ss ee ee ee $1125, Cc. STASE; L.&C.1stg.4s,reg.... 98% April 1st and ref. g.4s-..........1949 9383 Feb. | St.Jo.&@Gr.Isv dist 23 4s..1947 290 May | Brooklyn Rap. Tran.g.5: 5 alottg May 
Brswick& West. istg.4s. 1988 19913 Mar. Conti asta doe, 1920 +105 4 Iowa ext. ise: 78..-----1909 105 April] St. Law. & Adir. Ist g. 58.1996 {122 Jan. Ref, conv. 48............. 2002 asd May 
Sil. Sp’gs, O.& Gulf g.48.1918 96%, Dec. C..8.& C. con. id 5s. “1928 f112%3 April Pac. ext. 1st g.63........1921 118% Jan. | St. Louis & San Francisco— Kings County El. ist g. 43. 89 Jan. 
Ala Mid. 1st gtd 58......1928 $1145, Spr’d & Col. div.1stg.48.1940  $99%4 r Southw’n ext. 1st g.7s..1910 $1134 General mtge 5s -. --1931 @10934 May Kgs Co. El. 1st g.4s stpd gtd a3443 May 
L. & N. collateral g.48..1952 a8 May Peoria & E.1st con.4s...1940 a@924 April Des M.& Ft. D. 1st g.4s..1935 +97 April General mtgeés --1931 23'2 April BklynCity1st con.is. 1916-41103 April 

palsere & Ohio 3498....1925 a92%4 May Peoria & E.income 48...1990 _a@63 May | Missouri, Kansas & Texas— Refunding g. 4s. --1951 ag8l'2 May Bklyn,Q.& Sub.gtd g.58.1941 100 April 

19) i Clev., C.,C.&I.con.781914 18'2 Jan. tet mige 4p Se. 25 5. 1990 ags May Con. G. 48....... ---- 1996 9L Feb. Bklyn Un. El. ist g. 458.1950 aod May 

Gen. con. mtge g.68.-...-1934 132 Feb. 2d mtge 4s... ----1990 @a8i44 May 5-year 442 gold notes.....1908 98 Nov. Nassau Elec. gtd g. 48..1951 86 April 

191 Cleve., Lorain & W. con. Ist ext. g.5s- ----1944 105 April Southwestern div. g.58..1947 +1024 Bklyn O. G. Ist con. g. 58.1945 a1054 May 

Southwestern div.3128..1925 a8$87g May ESt/@-08----~---------=0-- 1933 110 April lst 25 48... --2004 «= 8l) Mar. K.C., Ft.8.& ae ey peo 119 Jan. | Butialo Gas Co. 1st g.58..1947 a67s May 
Pp. J. & M. div. 34s..-.... 1925 89 Mar: | Colorado Mid, Ist g. 48....1947 a68 May Wo 8, Lt Sess: sie? --1936 @8642 May K.C.FtS.&M.ref.gtdg.4s1936 asd May | Buffalo & Susq. Iron Co, 

P., L. E.& W. Va. g.48-.1941  a92% May | Col. Southern Ist 4s...--.. 1929 a904 May K. OC. & Pac. ist 43_.----- 1990 9542 April} St. Louis Swn ist g.4s....1989 al% May Ist'ekeg f@ 5a. <.-.......-. 1932 994 Jan. 

Monon.Riv.istgtd g.5s.1919 1057, Feb. Ref & ext mtge fas ....19385 = 95 Feb. St.Louis div. 1st ref.g.48.2001 a@83% May 2d income 4s May | Central Leather Co. g.5s..1925 a96% May 

Pitts.Clev.&Tolistg.6s.1922 t119 Delaware & Hudson Canal— Dallas & W.ist gtd 5s...1940 104% Jan. Con. g.48 May | Chic. June. Ry. col. g. 5 aol May 

Pitts. & West. 1st 4s ....1917 96 Oct. 10-year deb. 48.-...........-- a99%4 May M.,K.& 7T.of Tex.1st5s..1942 al04'9 May Gray’s PointTerminalss1947 10148 April |} Col.Fuel&Iron g.s. E agi May 

Buff., Roch. & Pitts. g.58..1937 114% May | Penn. div.7s............. 7 7133 = Feb.| Mo,Kans.&East.lst5s..1942 a108 | May | St. P., M.& Man, 2d 6s-..1909 103 May| Cony. eg a mae 1911 87. April 
Roch. & Pitts.1stcon.68.1922 118%, Mar. Al. & 8. conv. gtd 35811948 ag7 May oe Oxia Ist5s..1942 al05 May ‘Dak, eX. 68......-....--..1910 10744 Mar, Col. Inds. 1st mtge g. & 

Roch. & Pitts.ist g.6s8...1921 +124 April Al. & 8. conv. gtd32 reg.... agg May S.,S.& So. 1st ne -58..1948 104 Mar. 1st con. g.68--. ----19383 1381 April Col. tr. 58....-.25)- ---1934 aé3'9 May 
Allegheny e plas rm Renslr & Sa’togal1st7s..1921 13342 Dec. Tex. & Oxla. 1s 4 g.58.1943 104 April 1st con, 63s, reg . --19383 134 Dec. | Commercial Cable Ls -2397 93 Jan. 
(ah etd ge. 48-5 5.c00-. 1998 10342 Feb. | Delaware, Lackaw’na& W.— Mo. Pacific 1st con. g. 68..1920 all5% May Reduced to 4498. --1933 10753 May | Cons. Gas con. debt.és-...1909 May 

Buff. & sara pear’ g-48..1951 944 April Con. mtge 78.-.....---...1907 101% May Montana ex. 48 - --19387 @995g May | Con. Tobacco g.4s-.......- 1951 April 

Canada South’n ist gtd 58.1908 a101% May Mor. & Es.istmtge7s ..1914 119!2 Nov. Mont. ex, ist g. -1937 1004 Oct. | Conn. Ry& L.1stref.g.4498.1951 May 
CO Ut ee 1913 al02'9 May M. = EK. ist con. g.7s.. .1915 12158 April Mont. Cent, 1st gtd g. 63-1937 130 April | Detroit City Gas g.5s-_...- 1923 May 
DAYAR DH. atcc2--kvecesss 1913 103 Nov. N.Y.,L. & W-1st6s..... 1921 112613 Mar. lst collateral g. 58..-----1920 @1021g May Mont. Cent. Ist gtd g.5s..1937 112 April} Detroit Union Ry ist con.4428 93% Oct, 

Cent. Br. U. P 1st ¢.4s...1948 9242 April N.Y.,L.& W.ter.&im.48.1923 1004 May Cent. br. Ist gtd g.48....1919 93 Mar. Minneap. Union 1st6s...1922 4124 Det., M. & M.1. g. ine, 7s..1911 70 Sept 

Centralof N.J.gen.mtge5s.1987 a@1255g Bey N. ¥.. L. & W.-con.5s....1923 109 April L. & C. Valley 1st g.58..1926 $110 East Minn. div. 1st g.5s..1908 1004, Dec, |} Distillers Securities ory. 5s. a8414g May 
Gen. mtge 5s, reg..-.---- 1987 123 April | Den. & Rio Gr. 1st con 48.1936 avd‘ April Verd. Val. Ind. & W. 1st Wil.& Sioux F's. 1st ¢.53.1898 11542 Deé.| Eq. Gas L. Co. N. Y. 

L. & Wilkes. mtge5s-....1912 29994 May ist con. g. 4498_.......-..1936 10248 Jan. @. 58.....--------.------1926 {10742 April | Seaboard Air Line 5Uyrg.4s. a75 May COUN STORK Spon epee ccs * 932 105 Feb. 
L.& W-Coal ext-gtd 4128.1910 a100 May Imp. mtges, g- os wie ) Pac. of Mo. ist ex. g. 48..1938 a1007g May OL ORowo8 ck. seseaeeeen 1911 av7z May | Gen. Elec. Co. deb. g. 3428-1942 864 April 
Am. Dock & Imp’t 5s...1921 10912 April | Det. & Mack. g.48-........ Pac of Mo, 2d ex, g.5s..1938 116'g Mar, Atl. & Birm. Ist ‘ee. 1933 89 Jan. | Havana Blec. Ry con. g.5s.1952 92 Jan. 

Cent. RK. KR. & Bkg Co. of ist lien g.4s........ ; s St.L.,[1.M.&S.ref g.4s...1929 a842 May Flor. C. & Pen.con.g.53-1943 107144 Aug. | HudsonCo.Gas Co.1stg.5s.1949 104 April 
Gad Col: g.58..--....--<.. 1937 a102'g9 May | Det. South’n Ist g. 4s_--.- 1951 $81% General con. ry & 1 g.5s8.1931 a@i10 May Car. Cent, 1st con. g.48..1949 +9642 Mar. | Ingersoll-Rand 5s.........1935 95 May 

Cent. of Ga. con. g.5S..-...1945 a105% May OhioSouth’n div.1st g.48 1941 86 Oct. Riv. & Gulf Div.ist g....1933 a90 May Ga., C.& N.1st gtd g.5s.1929 #LIL Interborough-Metrop. 4428... @78'2 May 
Ta: ee eee Soe 1945 116 Mar. | Dul. & Iron Rangeist5s..1937 Lil April] Mob., Jack. & Kan. City Ga. & Ala. Ist con.5s..1945 106 Mar.| Int, Mercantile Marinei'2s.. azo May 
ist pfd inc. g.5s......... 1945 a@85 May | Dul., 8.S.& Atl. ist g. veces liltg Jan. 1st con. g. 58 98 Dec. Seaboard& Roanokelst5s1926 106 Mar. | Int. Paper Ist con. g. 68...1918 a@105 May 
lst inc. g.5s stamped ...... 2 85 April Ist 58 D5 tA eee ee 19387 tlI242 Feb.| Mob. @ Bir. 4s......- 4 $96 South. Pacific of California— Int. Paper conv. 58 .......... ago May 

2a pfd inc. g.5s-... .- az4 May | Elgin, Joilet & East’ idee ae 11342 Dee. Prior lien g. 58 -.....----1945 +1153g April 1st 63, series E & F.---.-. 1912 107 April | Int. St. Pump deb. 68......1913 @100 May 
2d ine. g. is stamped 74 May | Erie Ist ext. g.48..-...... 7 ¢10742 Jan. | Mobile & Ohio new 6s.....1927 a@123'4 May Gal, Tiar.& S.A. 1st g.6s.1910 103'2 April | International Traction 481949 72%, April . 
3d pfd ine. g. 5s.-.... 63'g Jan. Erie 2d ext. g.53-. “1919 109 April Ext. g.6s..-.... --1927 $122 Mex. & Pac. div. 1st5s...1931 ai05'g May | International Navigation 5s. «@37 May 
3d inc. g. 5s stamped 62 April Erie 3d ext. g- 41g --1923 @l031g May Montgomery @ s..-..1947 1084 Mar Gil. V.,G.GN.1stgtd g.5s.1924 106% July} Kan.C.,Mo.,GasCo.1st g.5s1922 98 Dee. 
Mid. Ga. & Atl. iy Bae -1947 $1105, Erie 4th ext. g.5s-. --1920 110 Oct. GOH. P2485 = sseacce ese aeee 1938 = 889s April H.E.&W. Tex. Ist g.58..1933 104 Aug. | Kan. & Hock. C.&C.Istg.5s 1054 Dec. 
Mac. & Nor. div. Istg. 58.1946 115% Erie 5th ext. g.4s....--..1928 100% Feb. St. L. es Cairo gtd g.4s..1931 982 June Houston & Texas Cent.— Kings Co. E.L.& P.p.m.6s.1997 all6%2 May 
Chatt. div. pur.m’y g.48.1951 93 June Erie Ist con. g.7s........1920 1264 April Rigt PORB eS Re cates 1930 9249 Aug. Waco & N. W. Ist 6s....1930 116 Dec. Edison Elec. (Bkly)con.4s1939 $93'2 Mar. 
Mob. diy.1s g,5s..-..... 1946 $1154 Erie 1st con. g. fd. 78...-.... 12842 Dec. | Nash. Ghat. & St.L.1st7s8..1913 at165, May PCE a) eee Se Pen ees 1937. 11143 April} Lack.Steel Co.ist cnv.g.5s.1923 @99%, May 

Cent. Vt-Ist mtge 9 gtd g. 48.1920 a87'2 May Conv. g.4s, Series A....1953 a50 May] istcon.g.5s..........-..- 1928 alll’, May] Con. g. 6s 1912 11134 Jan. | Laclede Gas Ist g. 5s .-.... 1919 @102 May 

Chesapeake & Ohio— Conv. g.4s. Series B....-. 193 75 April MeM., M.W.GALIst6s..1917 £1165 Geni GAS. cccacs-n5- -1921 92 Apuil 1st ref. and ext. 58.......1934 102 Feb. 
Gen. mtge g.4428........ 1992 al6l3g May Erie gen. 1. 3-48......-... 1996 a@8l% May] Jasper Bch. 1st 6s- .....- 1923 11944 Feb. S. Pac. col. tr. 4s.... 1949 @90 May | Manilla Elec. Ry.& Light5s. 9% Aug, 
CAEN Gh ey. Ue a ie 1903 10142 April} Erielstcon.g.4s,pr.bds.1996 a96% May | Nat.R.R.ofMex.priorlient2s 1024 Jan. S. Pac. col. tr. 48..-.. -1910 94% Dec. | Met.St.(N.Y.)g.c¢. tr. g.58.1997 al04 May 

107 Feb. minty shoe, & -4s,pr-bds,reg. 9945 Oct. OOnN4as cease nsssnne. .---1961 820. April S. Pac. lst ref. 4s as244 May Ref. g. aM Seen 002 a3s0'4 ~May 
1 May Erie-Penn Col. Tr. 49...1951 a7 May | New York Cent. deb. g.48.1984 a$5's May S. Pac.of Cal.1stcon.5s..1937 116 May Lex.Av&Pav.F’yistgd5s1993 allo May 
ist con. 5s, reg ué June Long Dock con. g.68-....1935 @126 May General mtge 3128 ...-... 1997 a94'3 May S. Pac.of Cal. con. g.5s, stpd £1084 Col. & 9th Av. 1st gtd5s..1993 1134g Feb. 
as Valley Ist g.5s ...1940 {112 Feb.| Jeti. R. R.istgtd 5s.--... 1909 10044 April] General mtge 342s, reg --... 9342 April| 8. Pac.of N.Mex.1st6s..1911 104 Mar.| Bwaydé&7thAvistcon.g.ssi943 110 April 


R. & A. 1st con. g. 48....1989 983g April B., N. Y. & Erie 1st7s...1916 120% April Mich. Cent. Col. g- Blas .-1998 8442 May S. P. of A. lst gtd g.6s..1909 10444 April Third Avenue gtd g. 48.2000 as6 May 
R &A.2d ents 4s.....1989 9245 Mar. Buffalo & 8. W. g. 68....1908 f10442 Feb Mich. Cent. col. g. 3428, reg. 84%, Jan. S. P. of A. Ist gtd g.63..1910 10444 Feb. | Met. Tel. & Tel.istsk.fd5s.1918 104 Fev. 















































Warm SprgsVal.istg.5s.1941 $1134 Chic. & Erie Istg.4-5s...1982 @11549~ May] Lake Shore col. &. 3lg8.. 1998 a8i%3 May Cent.Pac.istret.gtdg.4s.1949 ag6 May | Met. W.S.EL.(Chic)istg.4s.1938 93% July 
Greenb’r Rytst gtd g.4s.1940 +9994 Feb. N.Y. . Be Fl2149 Lake Shore col. g.3!2s, reg... 83'g April| Cent.Pac.istref.gtdg.4s. FOR. +98's May | Mich. State Tel. Co. 58 pat 98 Feb. 
Chic., Ind. & L. ref. g-68..1947 al2642 Ma N.Y., LE. & Wn Coal & N.Y.& Harlem1ist342s..2000 101’. July Cent. Pac. te g. Bigs. 1929 84 April} Mil. Gas Light Co. ist4s..1927 91 5 Jan. 
Refundin Balke seccen sss 1947 107 April R. nie Co. ‘Istcur. gtd6s.1922 121%, Sept. West Shore gtd coup, 48.2361 @104% Heed aoe Sn 8. L. ist gtd MutuaiFuelGasistetd. 58..1947 at00 May 
L., ow A b. & C.1st6s..1910 10155 May N. Y., L. E, & W’n Dock West Shore gtd 4s, reg ..-... al02° May g.4 Becee waeaeceoe LOOT Laee Dec. | Nat, Starch Mfg Ist g.6s.1920 82 Jan. 
Sao. & pret A 34g8.-...-.1950 a68'2 -May & Imp. Co. ist cur.6s.-1913 109% Sept. Beech Crk 1st gtd’ g.48..1936 1024 Feb. N. Ry. of Cal. gtd ts) eae 1938 112 Feb. Nat. Starch deb, 5s_-....1925 70 =April 
R. Refunding g.3s..-1949 7642 April N.Y.S.& West. 2d g.4498.1937 10014 Dec R.,W.& O. con. ist ex.58.1922 11042 April 8.A.&A.P. Ist g. gtd 48.1941 @35'2 May | New Orleans Ry.&Light423 90% Sept. 
one. a Ea. Ill.1stcur.6s.1907 10253 April 1st refunding 5s--.....-. 37 108 . NY. & Nor. Lt 58....1927 Li0% April Aus.& Nwn istgtd g.5s..1941 f109'g Feb. | N.Y. Dock 50-yr Ist g. 48.1951 93 April 
isteon: @:68:22...----.--. 1934 132 Oct. Gen. AE g- oy aa Moh’k & M.istgtdg.4s..1991 9742 Mar. M’gan’sLa. &Tex. iste. 631920 116 Nov.| N.Y.G.E.L., H.& P. col. tr.is @103 May 
Gen. con. 1st 5s..--......1937 @ill May Terminal Ist g -----1943 110'2 April] N. Y.& Put. pet he g.48.1993 10144 Dec isti(Seeeseenenesa east G10 ee S07 me SOD, Pur. money Col.trs.g.48..1949 ass May 
ist g. 4s, ref. & imp_..-.. 1955 92 April Wilk.& BE. nes 58..1942 al0542 May] Utica& B.R g.48..1922 103’g Aug.| Tex.& NewOrl.con.g.5s.1943 104 Sept.| Hd.Blec.[Listconv. g.5si910 al00%2 May 
Chic. & Ind. C.1st5s_...1936 113'2 Feb. Midland of N. J.6s....1910 104 - Dec Lake Shore é Mich. So.— Oregon & Cal. gtd5s....1927. 10L. Mar. Edison Elec. fl.con.g.5s8.1995 1134 June 
Chicago & Northwestern— Ev. & Ter. H.istgen.5s..1942 104’2 April Ga Bas sue seo rae seas n eee 1997 9454 April | South. Ry. 1st con. g. 58..1994 al11073 May |N. Y. & Queens Elec. Lg 
Consolidated 7s.......... 1915 120'9 Feb.| ist con. 6s..-.-.--.--...-- 1921 117 Dec.| @G. 34s, vee 92% Mar.| M’phisdiv.ist g.4,4*2 &531996 ai13 May]. & P. 1st con. g.58..-..... 1930 95 April 
Sinking fund 6s-...-. 1879-1929 113 June Mt. Vernon div. 6s ------ 1923 F116 Db. €.-4855---5. -- een = 1928 aod May St. Louis div, ist g.4s...1921 ag1 May | People’s Gas & Cokecon.g.68 119 Feb. 
Sinking fund 6s, reg........ fll44g Feb. Sullivan Co.Br. Istg.5s.1930 1064 Feb. Det., iron: & Tol.ist 7s..1906 fi0l's Feb. E.T., V.&G.con.1st g.58..1956 alls May et: g. Odette. tacoee es os 1947 101 April 
Sinking fund 5s ”...1879-1929 106% Nov. | Ev.& Ind. con. gtd 6s---.. 1926 T116 April Mahoning Coal 5s ..-..-- 1934 $1254 Mar. E. Tv. & G.div.ist g.5s..1930 113% Mar. Chic. G. L.& Coke gtd 58.1937 -al0dy May 
Sinking fund 5s, reg... 10742 June | Ft.W.& D.C. ist g.4-6s..1921 112 April Mich. Cent. mort.4s...1940 100% Jan, East T. reorg. lien g.5s..1938 110'2 Mar Gon. Gas Ist gtd g.58....1936 102 Jan. 
Sinking fund deb. 5s --.-- 11349 April | Ft. W. & Rio Gr.g.3-48....1928 847, April Dec Ga. Pac. 1st g.68......--- 1922 117/8 April] Providence Securities deb.4s. a88\4 May 
Sinking fund deb.5s,reg.... 117 Feb. | Galv’n H. & H.1st5s 100 ar. May] Georgia Midland ist3s..1946 694 Jan.| Portland R’y Ist ref.5s....1930 10l%2 April 
Debenture 58 ...-.- ---... 1909 @100%4 May | Green Bay deb. A.. 8l'u Nov. Ala. Cent, 1st6s........-.1918 $113 Jan. | Proy.LoanSoc.N.Y.g.4!28.1921 99 May 
D6). 68, VOR. <= .555.242 - 5 1909 LOL April Deb. B....-2---- -s-00-----00 ao'4 May Dee, Atlantic & Dan.Ist g.48..1948 96 June | Rep.Iron & Steel lst mtge 
Extension 4s-.-. ----1926 102 Jan, | G.&8.1s.1st ref. & ter.g.58.1952 99 April July Atlantic& Dan, 2d mtge.1948 92 June and col. tr. sink. fd 5s...1934 96 April 
Extension 4s, reg. Hock. V. 1st con. g. 4428...1999 a@l04 May . - = June} Colum.&Greenv.tstg.6s-1916 111 Feb. | St. Joseph Ry Light, Heat 
Gen. g. 3428 Col. Hock. V. 1st ex. g. 48.1948 9854 Noy. Rutland ist con. g . 4198 .1941 $1061 Va. Midl. gen.5s-.......- 1936 a106'2 May & Power ist g.58.-.....1937 10314 Oct. 
Gen. 3428, reg- Col. & Tol. ist ext.48...1955 99 April Rut, Cana. ist ea g.48.1919 95 Feb. Virg. Mid. gen. 5s, stpd..--. 107 May | St.Paul C’yCablecon.¢.58.1937 110’ Noy. 
30-year deb.5s Illinois Central istg.4s...1951 109'2 Sept. Ogdensb. & L. Champ. Virg. Mid. series Bé6s...1911 109  June| Sunday C’k Coal Co. 58...1944 78 Feb, 
Ott., C.F. & St.P.1st5s..1909 1004 Mar. 1st g. 48, registered.......... 107% April Ist gtd g. 48..-...-.-... 1948 95 Feb. Virg. Mid. series C 6s...1916 $123 Tenn.Coal, Iron & R., Bir. : 
Mil., L.S. GW-1st g.63..1921 123% May hie tr. g. ripe pase --1952 101 May | N. Y., C.& St. L.1st g.4s..1937 a1017% May} Virg. Mid.series D4-5s.t921 108'9 Dec. div., Ist g.63.......-.-.1917 @l051g May 
Michigan div-.1st g.6s...1924 +1289 Feb.| 48-.....----------- --1958 100% Mar.| lat g. 48, reg.--.----.....----- 10244 Mar. Virg. Mid. series E5s...1926 F113 re bath) fet Cees -1951 94 April 
Ext. cane AGBSooe sacs --1929 U3 April 4s, reg- -.1953 97 May|N. Y..N.H. & H.— Virg. Mid. series F 58...1931 #1153: Tenn. div. lst 68.........1917 106% Jan. 
Nor. Tilinols Ist 5s..-....1910 +1054 3198 g--- --1951 100 April Housatonic R. con. g.58-1937 124 Feb. Knox. & Ohio list g.68...1926 a@117% May DeBard. C. & L.gtd g.6s..1910 a100 May 
Winona&S8t.Peter 2d7s.1907 a10173 May| 3asg.,reg.-.------ ------1951 95'2 July | N. Y., Ontario & Western— Wn N.C. 1st con.g.6s..1914 108’. May | Third Av. Ist g. 58-........19387 1li44 April 
C. B. & Q., 48 joint bonds.1921 a94%g May] Ist 738, sterl. 2500,000...1951 #70 Refunding 1st g. 48.-.--- 1992 ags May] South Car.& Ga.lstg.5s..1919 106 Mar. | Underground Elec, 5s ....1908 77 April 
4s joint bonds, reg........... a943g May Extended 34 -.--..-. -195) 100% Jan. Registered ...... .--.. 10i% June Mobile & Ohio col. g. a -1938 @89 April] Union Klec.L.&P.Co,1st5s.1932 alol May 
Debenture 5s ..... -------1913 10113 May Westernline ist g --1951 10042 April | Norfolk & South.1stg.5s..1941 104 Sept. Rich. & Meck. 1st fa - 1948 re United Rysof St. L.1stg.4s.1934 82 April 
Southwest. div. 4s ....... 1921 100 July Belle. & Caron. 1st g.63..1923 $122. Norfolk & West. gen.68...1931 126 Ma; Rich. & Danville deb. ,stpa. til442 Feb, St. Louis Transit 5s .... 9642 April 
Denver Div. 48..........1922 9944 April Cairo Bridge g. 48.-..... 1956 102% Jan. New River Istg. heres 9382 1274 Oc Rich. & Danv.con. g 68.1915 11242 April United R. R. of San Fran. 75 May 
Tilinois div. 349s ......... 1949 «9142 April Car. & Shaw. ist g.48- ...1932 97 Mar. Imp. and ext. g. 6 ---1984 180 Aug. W.,0.&W’ nist cy gtd4s. 1924 96'g Jan.| U. S. Envelops Co. Ist 
Tilinois div. g.4s........ 1949 al03 =May C., St. L. & N-O.g-3128..1951 884 Feb. Col. C. & T.1st gtd g.58.1922 $1092 Ter. Ass’n of St. L.1st 4198-1939 108 Jan Bink, 10.) 6805s s0e05e55 1918 103 Mar. 
Iowa div.s.f 48....... --1919 99 May C., St. L.& N. O. g.58...1951 1184 April Div. ist lion & gen. g.48.1944 95 Mar. 1st con, g.5s-.....--- ringer 112'9 April | U.8, Leather s. f. deb. 68..1913 a10313 May 
~ Nebraska ext. 48 ........ 1927 alo2z May Memphis div.1st g.49...1951 10042 ar. 18t 000. 2.48 2...2-. 2255505 1996 a97°4 May Gen. refund, s. f. Se 1953 9312 Jan.| U.S.Realty&Imp.cony.deb.5s a4 May 
Nebraska ext. 4s, reg ......-. 11% Dee. St. Louis div- g.38.-.-..... 1951 78%4 Feb. Poca. C. &C.Co.joint 4s .1941 as9 May St.L.Mer. Bdge gtd g. 53.1930 111 Dec. | U.S. Reduction andRef.6s.1931 ag6 May 
Han. & St. Jo. con.6s...1911 @l05%s May St. Louis div. g.34g8..... 1951 89 Mar. Scioto V &N.E. gtd4s..1989  98'2 April | Texas & Pac. ist gold 58..2000 al15% May | U.S. Stl.Corp. 10-60 yrsf.g.58 a96% May 
Chicago, Mil. & St. Paul— Louisville div. g. 3428....1951 @89 May | North. Pac. priorlien4s...1997 a@l0l'‘2 May] 2d gold ince. 5s..-....--... 2000 92 Nov. Registered 5s.....---.. ay6%3 May 
ist lowa& Dak. ext.78..1908 182%, April | Omaha Div. 1st g.3s....1953 +78'2 April] Prior lien, reg..----.- al01's May] UWouisianadiv.istg.58..-1931 +110  Mar.| Victor Fael5s..... ..-....1953 93! Feb. 
Gen. &.. 3428, series Bus 1988 ag2 ay | Ind., Dec. & W’n ist g 58.1935 1042 Feb. | ~ General lien 3s ---.-..- Sabine div. 68...........0---0 10742. Feb. | Va.-Car. Chem. col. g.5s 1912 a@97 May 
1st 6s, 8 .W. di 190) Ind. [1l. & Iowa 1st g. 48.1950 100 Feb. General lien 3s, reg Tol., Peo. & W. 1st gtd. 48..1917 8543 April | Va. Iron, Coal & Coke 5s .1949 a3 May 
1st 5s, La C. & Dav Int. & G. North. Ist 6s, g..1919 allli‘44 May St, Paul-Dul. div. g. 48. ..1996 95%4 Jan. | Tol. & Ohio Cent, 1st5s....1935 111 April] Westchester LtgCo.g.5s.1950 101% Feb. 
1st 6s, So, Minn .. 1909° a9744 May St. Paul & Dul. Ist 5s...1931 f113 Mar. Gen, &.58.---..-.---------1985 10212 Mar. | Western Union g.4a8..... 1950 a96%2 May 
Ist 7s, Hast. & ad 71 ~=April OO BBL <accatess> Per 1917 ai\06% May Kanawha & Michigan is 1990 @l'2 May Col. trust cur, 58......... 1933 @10244 May 
Chi. & Pac. div. 6 ALL Feb a Oe a | an 1968 9842 Oct, | Tol. Peo, © West. lstg. 4s .1817 86 April Mutual Union Tel s.f.6s.1911 104 April 


80 =April St. P.& N. P.gen.g.6s..1923 120 Mar. | Tol., St.L.&W.pr.lien349s.1925 asé'2 May | Westinghouse Elec. & Mfg 
a695 May! Wash. Cent. Ist g.48....1948 {93 May! 49 ........... .......--.-..1925 80 April! conv. sink. fund5s ...... 1931 a94 May 





lst Chic & Pac., OW. 5s..1921 @l12 ea 
Chic, & Mo, Riv. 5s......1926 112 April 
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a@Unlisted. b25%extra. c1i®extra. d2%extra. e Ex. Div. and Ex. Rights Friday. * ly extra. + Stamped. +2extra. 24 extra. | 342 extra, 















































































































































































































































































































































































M~y e 
stock | Bonds | Rate ana agte | ES | Migrget | mignon i Rai | acon cay ©] eee NSS Re ON St ene area 
out- out- of paymen 7 NAME OF COMPANY 2 2 2 2 » 2 80 8 
Mending: |.ttentiag | last dividend BS Race npsrtey Slee is | 248 Si SLs Serer es S| week 
8 FIR ISTRISITSH RIS TS YR ISS HRT A TSH aA 
$12,000,000 | $12,000,000] 4 June 1,1907} J & D | 300 | 240 | 296 | 280 Adams Wxpress...2.....cccsseteascesnecease gaa cei eal We | oe apa neal eee Soe ines Nee re oe ee “ae his ae 

Peonend 10,550,000] “se. <n.377-2077 = 2738) 16 167g} 10 Allis-Chalmers. ...-..-. BHA Wes ke sels 3 ez? icone eee, we 115g] 1142) 1149]! Lily! 1144 400 
16,150,000 wows 133 Feb. 1, 1904 Q 67 40 4334) 25 Allis-Chalmers pfd....-. = = ae 32 | 32 | 82 ae 26 3 on ze a + - ae oe Ja = 100 
153,887,900 3 May 27, 1907 Q 118144] 92%] 121%) 78|| Amalgamated Copper....... 9642) 9534) 96 965,' 95 | 95 9514] 937g] 947|| 95%) 945—) 95 951g! 93%) 94 943) 9319 235,075 
17;114,1002.) oc: e Wil «ay See es 34.8] 20 253] 19 Am. Agricultural Chemical. -- és i, a oe a ae mi = Re 1942] 1942/ 19)}| 1942} 19 | 19 = a 300 
18,382,000 Apr. 1,1907) A&O | 102 90 95 9312|| Am. Agricultural Chemical pfd- | en | ee 2-u| sane BA a |S", | (C2 S Sp aie pw aoe ibe = ea 
eet aS are * 35 204g) 2342) 1419!| Am. Beet Sugar (a)............ | are ae ey | me fe = lee AS Sia ml eae Saltee |pec 16 | 15% 

4,000,000 Apr. 1, 1907 Q 8944/ 827; 80 75 Am. Beet Sugar pfd (a@).. : 4. ee cn) Wisaw Bees = ike a2 -. -: + a oo ee fee sows 
41, 283,000 ns tS See -- ee ‘4 73 by} Amos Can \.. es.sooscee ae a a .. Re : i 57%) 57%! 57%]| 6. 6 6 a ee 3 = <3 300 
41,233,300 § Apr. 1, 1907} Q Be i 6042} 49 || Am. Can pfd........... 5549] 5542] 55/155 | 55 | 55 1155 | 55 | 55 || 543s] 5434) 54%]) .. |. | |]. |e. 360 
30,000,000 Apr. 1,1907} @Q 4742] 3234| 45's] 31 Am. Car & Foundry. -..- 38 | 37%) 37%|| 38 | 375] 3753|| 3734| 37 | 37 || 38740] 874] 3744]| 3744] 37_ | 37_ || 3634] 3684 3,300 
30,000,000 Apr 1, 1907 Q 105 98g] 103 92 Am, Car & Foundry pfd- 9934} 9934] 99383]! g929/ 9942} 99%}] .. | -. | -. |/100 | 99%] 99%]! 997%) 997%) 997%—]|100 |100 800 

1,500,000 June 1,1907] M&S | 190 | 170 = a Am :‘Coal . 22 eee es 4 ee x 2a cS Wl cele “- Call pe eee) cael Mee Pee ||P - Sens 
20,237,100 Dec. 1, 1906 ae 441g] 28 33%| 27 Am. Cotton Oil ...... 3014] 3044} 30'4|| 30%! 3034! 304}| 3034] 3024] 3034|| 3034] 805%] 805,}) 3042] 3042) 3042]| 3042] 3014} 3014 1,250 
10,198,600 June 1,1907)} J & D| 95 90 92%| 88 Am. Cotton Oil pfd....-.-... )) Saale. rail &. - dl eee ue Oh 32 Fees, ee 9219] 91 210 

3,844,700 May 15,1907] M&N]| 3749] 37 os <2 Am. District Telegraph (N. Y.)- ac eet == zy 28 4 ge aa os ess Wee Prme re doe 
18,000,000 Apr. 1, 1907 Q 272 «| 215 | 247 | 200 Ai, Hixpress... Be=.22 2-20 ey as * g ae ze (212 [212 j212 = ~ + a o- |/212. [212 |212 115 
15,000,000 Jan. 2, 1903 Q 113s] 77%| 8's| 5%s|| Am. Grass Twine (a)... aT ie | a SE eM RS Paap BRED) Le Soikacteilcoe a4 Wiser ee 615) 6's 300 
11,274,100 7,425.000| “7 atte" 7 10 5'o| 64] 44! Am. Hide & Leather... Fh ee a - = =A as Sex = 47,| 4 45e]] .. a ae 4%) 45, 400 
12,548,300 1409, 1 Ang. 15, 1905 me 43 24 3042} 20 Am. Hide & Leather pfd.. canes BS p3 iB =a ES 21 21. | 2 205g] 205g] 205|| 2014] 2044) 20%4]\ .. os 260 
19,029,400 2,897,580) 1% Apr. 5, 1907 Q 96 3514] 88 72 Am. Ice Securities....... ~o-|| 7B29f 73'g) 732011 2. | ce | ce 7334| 7334| 73%4}| .. hs ae * a re ee ee 200 
16,750,000 —— 6|« ee = 2948} 1635] 19%4] 12 Am, Linseed (a@)....-. EH Gaseamiags | aaa Fe Mn ae ell bY Me Pn OS) ecg | Ree 1334] 1242] 12')}] .. | .. 900 
16,750,000) | ---** 134 Sept, 15, 1900 Q 53 35 36 25 Am. Linseed pfd (a)... Ee = is = opel lnc a ae 2 iis ne as 27 =| 27 | 27 2644) 25 600 
25,000,000 14 May 27, 1907 Q 7842) 5333] 7554] 5534/| Am. Locomotive (a) ..- 6342] 6312] 631g|| 6333] 6394] 63%4]| 6342) 63 | 63 ay sees 6334! 6314] 6344)| 6244] 61% 1,700 
25,000,000} |  -""""" 1%, Apr. 22,1907 Q 12014] 10842] 112 | 1o1 Am. Locomotive pfd (@). A) ee . {{109 {109 |109 a Wal ae 2 ea a am, Mites os a Fe 100 

rat ee. cee -- A am, 7 5 Am. Malt Corp ou Be = — Ss : ae, 2 ra 5 5 5 - - -- =: -- 100 

6,423,600 ||. ae las ~. | 2. | 40, | 29%|] Am. Malt Corp pid --- soteas (teen een ee ne ae | ea ee eel | eee ee isn oc Ee. 
80,000,000 | ol... I44 June 1, 1907 Q 10774} 9234) 9348) 86 Am. Smelters Securities pfd B. ay ee e.. bE at EE a - z 91 | 9L | 9L ae a ze ee ss 10 
50,000,000 561,000; 1% Apr. 15,1907 Q 174 | 13849] 155. | 10444|| Am. Smelting & Refining... 135 Yq/134 14/134 Ly] 1353) 1335,/134 | /184 ]181 [1324] |1324g)131 4g]13244]/13342/130_ |131 44] 131 7a] 130% 130,950 
50,000,000 ’ 133 Apr. 1, 1907 a 130 | 112 | 11748) 100 Am. Smelting & Refining pf w. | ee | 2. | {L09%2/109 |109 ||108%4|10854]10834]} .. |. | 2. | {lO9 |108%4)108%4)} .. | .. 800 
11,001,700 24 Apr. 1,1907 Q 220 | 200 | 205 | 19734/} Am. Snuff (a)........ : CF, |e ieat Ree ral t= ee ee ai : Swell Koad fas Bee i ec nen 
12,000,000} | = =-*="= ll) Apr. 1, 1907 Q 107 | 100 | 100 95 Am. Snuff pfd (a@)...... ae al ess oe ig ea cealh ose ee ave ||\Paden | |e a ay ae oegalen mae 
15,810,000 3.600.000 ns) lil iss=sse—> Q 1544} 934{ 10%4} 7%/| Am. Steel Foundries ....-- S| ee ae ae 2 eee 8 784) -T5al|) Bal 27a] 0 tell ce vlece: ieee Sc eee 100 
17,240,000 itll 1 Aug. 1, 1904 534s) 40 4742] 34 Am, Steel Foundries pfd.. | ie = 39 | 39 | 39 ES Ss ee 2% er rt) ms < o= mer 100 
45,000,000 1% Apr. 2,1907 } Q 157 | 12729] 1387/9] 11479|| Am. Sugar Refining (a)... .. =} /12529]12522'125 4] (125 [125/125 | LDH 1.24. ¥y|1.24 Ag] |124 2p] 124 2g) 124 Yo] |124 55/1242] 12449]| 2,350 
45,000,000 154 Apr. 2, 1907 140 | 1283g| 131%} 122 Am. Sugar Refining pfd (a). 2 ae eee a Rican Bp as ae Ee |i al doer ve [cee een YTS 100 
14,000,000 feces 14 June 1, 1907 Q 9314| 86 88 75 Am. Telegraph & Cable....... i Be Te Ea aa a ee ie hee 75 | 75 | 75 WT LW. )az Bee Mee 29 
158,661,800 128,000,000} 2 Apr. 15, 1907 Q 14453] 130 | 133 | 118'9/| Am. Telephone & Telegraph. . SA ees ba ee a af s: S wel a oy 3 - es Bs eS ze = is 
78,689,100 | 116,260,450} 142 Apr. 1, 1907 Q 109 96 98's} 8649! Am. Tobacco pfd........------- -|| 93 | 93 | $3 |} 93 | 93. | 93 931g] 931g] 9515]] 93%) 9348) OB%e}] .. | .. | -- 92%) 927, 745 
29,501,100 & ae = 48 28 36 '2 24 Am. Woolen (a@).........--- A | | oes = 297] 297_| 29%_]| 2934] 2944] 2944]| 2942] 29's! 29%4]) 294) 2934) 2949}) 294) 2944 1,648 
25,000,000) | = *+**=+= 1%, Apr. 15,1907 Q 110%8) 101 10276 94 Am. Woolen pfd (@). ...--.---- 9 | 95 | 95 || 9524] 95. | 95 a PS Boat ead ieee 9544] 9524] 9544]| 94 | 94 605 
eet sobees $1.75 Apr. 18, 1907 Q & es 758] 53 ea tor Copper Mining (@) . 6444] 6322] 63]| 6444] 63 | 632g]! 6312) 6253] 6349]| 6334] 627%} 6342]| 63%| 62 | 627}| 6255} 62 23,650 

,250, anit 2 3 ae aa whores &s.2.<---<20090 ae 7 TS Pea es eS th - ae 
4,000,000 7,000,000), 5°) 7S "gee sme m8 fe = a ‘Ann Arboreptaeeec: 5... see ae | ame (cana || We etal = aie | a i ome lta Voce iene alec. e'lecen eee mae 
6,800,000 | @l42 Apr. 15, 1907 Q 112‘2| 106%] 10644} 100 Associated Merchants’ 1st pfd-.-- ¥ te hs ne a: ay S3 ae es == ae “e a z a te a Cone 

102,098,000 } 277,580,500; 3. June 1, 1907) D & J | 11042] 85%) 108%! 8254) Atchison, Topeka & Santa Ve (e) ... 9513| 9434] 9434]| 96 | 947%] 95 || 96 | 947%] 96 || 964) 9555] 96%!| 9634] 94%] 9544]! 925%) 905% 60,290 
114,199,530 295U5¢ 24 Feb. 1,1907| A& F | 106, gg | 10153) 92 Atchison, Topeka & Santa Fe pfd .. eel ltPse is Re 9649] 96 | 9619]| .. 4 ae 96 | 95%) 96 3 vm ee <e Z 750 

48,537,600 46,077,000] 3 Jan. 10,1907] J &IT | 167%| 1314g| 133%) 94 Atlantic Coast Line .........--.-.- --||103829/103 |103. |}1037%|10244|10244]|102 |102 |102 | |1017g)10074|1007%}|101 101 |10L | |Lu0%4}100%, 2,310 
152,164,829 } | 445 049 439] 3 «Mar. 1,1907] M&S | 12544] 105%} 122 904g]| Baltimore & Ohio...--...---- --|] 997] 9948] 992]| 99% | 99 | 99 |] 99 | 9844] 984|| 984] 985—] 984%]} 99 | 98 | 9844]) 9845] 9744 19,353 
80,000,000 dei 2 Mar. 1,1907] M&S | 993} 90 9442] 87 Baltimore & Ohio pfd ........-.-.- ee ee [oe 8914] 8922] 891g]] 8920] 8942) 8922// 89 | 882! Bd4n]| 88tg) 88%e) BSte}) -. | - 540 
14,862,000 1°000.000l es. ese a 2642} 172g] 20%) 11 Bethlehem Steel)... 35 .-3.8e aces oh ae A SAD PAL aS ele ae | a ee 2 ltseedll ace oo ee =e 
14,908,000 aie 3% Feb. 1, 1907 Q 8844| 62 65 45 Bethlehem Steel pfd _............... | ee oy | i a zs e i er a =e a3 ac “x ce xs re aan 
45,000,000 28,859,000] Eige e< ee sa 941g] 71 8358! 45'4|| Brooklyn Rapid Transit (@).---..-..-. -|| 6142] 607%] 6124]| 611s} 60%] 6O%9|] 605] 587g] 6O%2|| 61%) 5944] 5940]| 593.) 584g) 59 5912] 58 41,110 
15,000,000 18,000,000} “4 June 1, 1906 pe 178 | 10542) 125 | 108 Brooklyn Union Gas ..... <2. ---22---2.---. - ae ee ‘2 oe] es eee FZ 118 {118 118 Bs = a ue . 100 
5,000,000 | “gas Se oa" aie a 213,| 13%] 1472] 11 Brunswick City Dock & Improvement...|} .. | 2. | 2. ey = Bier 5 Eo pilles ac Paar alee en ee Pte Bey eS pee 
iteg ted 15,461,000] 3 Feb. 15, 1907) F& A | 153 | 124 | 115 | 92 Butfalo, Rochester & Pittsburgh. -..-...- ee) oem ee ew Sot es aot) Sone Sales z 2 =p ee Be Wea ease 
6,000,000 geo 8 Feb. 15,1907] F&A | 150 | 13949] 1394) 135 Buffalo, Rochester & Pittsburgh pfd ..--|} -. | 1. | 1. Ae. “d ach ees Gok | Se ccouhiee [ee ie Pes Gece 
4,000,000 8,751,500] 1 Mar. 1, 1907 Q 87 83 85 | 83 Buffalo & Susquehanna pfd............---|| . " & BEM eo hes BE er | ak zou) | hoo ae | ee | B= -- | -- see: 
12,000,000 | ___... 1 Mar. 1.1907 Q 70 40 491s 39 Butterick: Co\()s ease eas oe 44 4034] 89 | 40%|| -. | -- | -- 39 | 39 | 39 ES aaimer. ie 40 | 40 265 
15,000,000 20,000,000} 12, Feb. 1,1907] F&A | 70%] 63 | 6544) 60 Canada Southern 21-20-0222 2a... a .. |} 624g} 6239] 62%2/] .. | .. | .. || 68%] 634! 6331) .. | .. =| Reema | ee 600 
121,680,000 40,238,086] *324 Apr. 2/1907} A & O | 20129] 15533] 19534] 155 Canadian Pacifio........-.-.--.----....--:- 1769] [178 33/176 74/177 ||17633|17594|176 | |177 [176 JL77 | 11774] 1755g)176 5g) |' 76 117435 13,900 
4°r125.000 | 1,900,000] 1 15 Q | 69] 89°] a5 | se |] Gomtral Coal & Coke... 0. coc... 2 og | ein NE ee | ery eta Wace sey ie PS) 549 

111,02 33 882 ae a 497% 5 eather 2. .srere eee tee aes =. || 2734] 2754] 2734]] 2736] 2729] 272e]| -- | -- S| (| este eee jt je 

80,583,000 ciabies MLE @ | 1075] 98%] 102 | 90 || Central Leather pid ..12222222222207 So | aie beset lee oh: ~. {| 97 | 97. | 97 || 9630] 9642] 96%] 2. | 2 100 
62,799,10 86,680,354] 1 Nov. 30,1906] -- 6553] 512] 56 | 36%|| Chesapeake & Ohio.........---..---- 42 || 42 | 42 | 42 || 417% | 4034] 41%4]] 41 | 405) 407%!) 4034) 40%] 4049]| 40%] 4024 5,800 
110,839,100 | 174,172,000] 1% Jan. 1; 1907 Q 220 | 202 | 218 | 200 Chicago, Burlington & Quincy...... E des (Hee 2 nia ED ee es ee a : RecA 
HR nee oe - 2333] 16 | 18 | 10,|| Chicago Great Western .....-......- ae {1%9|| 1142} 112} 11%9]] 1094) 11%} 1b44]] 122) 1142] W42]} 11%] 12 | 1k |] 1 | 10% 2,250 
26, 127,00 2 July 15,1906] J & I} 86%) 7942] 79. | 73 Chicago Great Western deb ......-...- = Be HS Fine EN eg | ee Ee A cs go S| Asolo il acme eee 100 
11,336,900 243 Apr. 1; 1907] A&O]} 80 70 71°43] 50 Chicago Great Western pid“ Ac? 22.2. a a a 52 | 52 | 52 5L4] 50 | 50 5042) 50 | 50 a as a co Ee 1,300 
as eden Sy Re ee = 395g] 247%| 2648] 1519|| Chicago Great Western pfd ‘““B” ........- 16'4]| 16%4| 1634] 1634]| .. | .. | -. ccealheate (eee a Se 16 | 16 y 4 
peg 122,176,500| 322 apr. 20, 1907| 4 &O | 19998] 1464 157'2| 12249|| Chicago, Milwaukee & St. Paul.....-- --/1187 IL 136 75] [137 %|13544]135%2]/136 |13424]134 5g] }135 42/184 %] 135%] 113594 ]131 49]133 | |134 \4] 13244 ]1325, 59,660 
ry sti Bic B1g APY. 20,1907) 4 &O | 218 | 160 | 1652! 145 Chicago, Milwaukee & St. Paul pfd..-...- 159 Se ES a ae Cre iA: wet Piet PL eaten ee ae 650 
pete 164,587,000} 11% Apr. 1,1907] _ -- 150 | 150 a a Chicago, Rock Island & Pacific ....- une a | 7 nes ee Pea es Se ee en Se Mice ||hec oe fee ooo 
18°965'700 27,482,800! 372 Feb. 20,1907] F&A | 198 | 168 | 170 | 120 Chicago, St. P., Minneap. & Omaha 135° |185 (185 186) 1085 185 NESS: (85) |28b. Yee IMs selene oe) allies ail veogen | cen ee 414 

1555,7 a? 34 Feb. 20,1907] F&A | 202 | 175 | 165. | 160 Chicago, St. P., Minneap. & Omaha pfd--|| .. |. | .. Re eS le apt es ee Be | eee a (ae © e)) eee eee <a |e moon 
13,000,000 15,534,000 KA 18'4|  87%| 9%] 5 Chicago Terminal Transfer ....... < ee he S| CPS ee RES A | | 3 aay peewee Pe ht meee 
17,000,000 1534, ae 4234| 25 | 25 9 Chicago Terminal Transfer pfd --- me ie yen ores, Hy ee |e a)| Be saealheeee 192] 19 | 194}| 16 | 16 900 
20,000,000 25 .993,000 Pe 13%] 3%] 64] 4 Chicago Union Traction...........-......- “a hee sa ee aloe 440] 41g} 44a]] 453! 455] 455)] 444] 4g] 4¥y]) 4a) 4 900 
12,000,000 1993, eS 467,| 1173 1938! 114|| Chicago Union Traction pfd..........2...- So alent te | Aallie I es Oa ee 30 es | ee | -- |] 14%] 14%} 14%]] 14%o] 1442 200 
19,542,800 22,000,000 a 3844) 25 2742 1434 Chicago & AION sens. c Ona cee eee Sa oe we AA ae ue es) ae ae ae £2 -- -- - ss. -- oe 154) 1548 400 
19,544,000 ee 2 Jan. 2,1907) J & 805,| 70 | 69°] 59 || Chicago & Alton pid. 222, 22222.ce5-.50.-) ae fae fe | ee 1 el (rc ean en Sess eset cera pe Pant 2 sees 
8,830,700 33,462,000/ {42 Apr. 1) 1907 Q 126%)| 125 | 120 | 115 Chicago & East Illinois pfd........2.....- BE Wall ae al ee Tl Be Pe, ee Be eee! leo ee ee es aster ines ---- 
eon 152,712,000] 384 Jan. 2,1907| 7 & 240 | 192 | 205 | 187%|| Chicago & Northwestern.................. 153 |152%9|1524p] |1525/152 152 |}15142/14929/150 |/150 /149%2/150 | 151 |150  |150 4s} |1507_}150 12,300 
22,395,000 2 Jan. 2.1907) Q 270 | 225° | 234 | 200 || Chicago & Northwestern pfd .........-...- Se anh eee a ay | ee ee ele Ra ieee NES) eRe I) see 
Sarepeed 63,612,727] 2. Mar. 1,1907] M&S | 109%] 90 | 9276! 63 Cleveland, Cincinnati, Chic. & St. L....-- ieee wl tee S| Se <2 [P2055] 200 || FOL ee | Te ae ie ee Fee |e 
et gti 1 Apr. 2071907}, @ ~ | 118 °| 110 | 108%| 106 || Cleveland, Cincinnati, Chie, &St.L. pid|} 22 {22 | 22 ffi | pr eye pe de de yp pa pa yp pa Be 
8,090,000 61648:000| Neco eee e 100 | 85 | 90 | 985 Cleveland, Lorain & Wheeling....-...---- S| SS eS ee ee ees a tas: eee Boe hee a ee iss ao 
5,000,000 Be d% Apr. 11907) A&O | 112 | 105 | 9242! 92 || Cleveland, Lorain & Wheeling pfd .----.- sed ape ee here | ee | can | Mea Uae Meme tee eee The ee ie ite | “a 
“tae 9,969,000) 73, June 1,1907/  Q 176 | 17542] 175_ | 160 || Cleveland & Pittsburgh................... RBA fries aed =p Ma, Ley | | Ree Le ES aey-<iligeeiy |) > 0 lian | beams ee ee aaa 
oo ney 7,000,000] 1% Apr. 15,1902 & 835,| 4043] 577%} 29 Colorado Fuel. & Irons coe 3624] 857%] 357%_|| 836 | 3594) 3534]! 3554) 8524] 8544]) 35%) 35%] 3559]| 3533) 8440) 3434]| 8544] 3440 6,150 

we 4 Feb. 20,1903] F&A | 11242} 80 | 8512! 65 Colorado Fuel-& Iron pfd .............---- Lal) aes ee es ea a. inccac es £5 tl re | cae leon | les we 
81,000,000 AA Nh ink apes ES 41 | 29'2] 38%3| 2249/] Colorado & Southern .......22222.22..0..- 2544] 25%4} 25%4}| 2593) 253] 25%]| 2524] 25 | 25ry]| 254%) 247%) 247%—]] 25 | 25 | 25 |] 25s] 25 8,650 

8,500,000 29,923,637) “5 Apr, 1, 1907} A& O| 73%%| 66%] 6942) 57+2|| Colorado & Southern 1st pfd.-.....2.....- ea se me ll eam lees Wee Seven | es PP roc Roe sey ies Jace 
8,500,000 ; 2. “Apr 1 1607) see 59 43 582! 44 Colorado & Southern 2d pfd ..-........... 47 | 46] 46%]| 4614] 46 | 4614]| 4642] 4634] 4622]] -- | -. | -. 455~| 4520] 455,]| 45 | 45 1,800 
7,000,000 1,132,000) 4 Mar. 1, 1904 ce 8044) 17 283,/ 20 Columbus & Hocking Coal & Iron........ 2744) 2744] 2744]| .- = Gi 26'2| 2642] 2649}| -- Sat ae Sn Ades. ee <a ae 500 
10,250,000 6,453,000) 132 Apr. 30, 1907 Q 100 95 99] 90 Consolidation Coal. ---- =. Sic ee. eee. a ee eo) 8 = a wy | we <= ee | ae | -- t ss Re =: sises 
80,000,000 21,244,600) 1 Mar, 15, 1907 Q 18133] 130%) 140%) 110 Consolidated (Gas 2-2-5. samen genes -- | -- |... |{1882Q/133 42 }133%9] 1132 -]182 ]132 |/1383_ ]132  /183_ | ]132_ |13142]18129] [18142] 13L 2,122 
49,116,000 | — .....- A ae ae 28 1814{ 24%) 17%}| Corn Products Refining ............-...... 1934] 193s] 1934]] 1929) 1854) 185,]/ 19 | 19 | 19 18%] 18%} 187%_]| 187%] 187%] 18%]| -.. | .. 1,541 
28,281,900 | ...... dA Apr. 10, 1907 Q 8594| 7444] 88 77 Corn Products Refining pfd..........2.... es ens Lee ri a ee ke | eee = 772) 77 | 7721) 77%) 772} 7749]| -- | -- 383 
26,200,000 3,067,000] 24% Apr. 20, 1907 Q 065 | 438 | SLO | 445 Delaware, Lackawanna & Western.......|| .. a3 .. |/470 [470 |470 |/470 |470 |470 oa AA RS Be ee “ oe ‘es 100 
40,989,000 20,950,000] 244 Mar. 15, 1907 Q 232 | 189 22722 167 Delaware & FMdsone. oo ee 18949/189 /189 ||L87%@}182 ]1S3%2|/184 |1784—/17942/|18222/179 |L82_ | /18442/I81_ |182_ ||18122/179 4180 16,615 
88,000,000 FAT Ah Se iP eos ee 51%] 3653) 42%.) 28%2)) Denver & Rio Grande..-__..__...22.22.... 30 | 2944} 30 Bs rf 28%4| 2834] 2834]| 287g) 287%) 287%]| 287%] 287%) 287%]| 287%—| 283, 1,550 
45,705,700 1584, 24% Jan. 15,1907| J & J | 9l42| 83 837%] 697%,|| Denver & Rio Grande pfd................ 747%| 747%) 747]| 75 | 75 | 75 ea Pera 74 | 74 | 74 ee whee ollie oiilees 300 
4,283,100 3.072;000|. wz. *eaeeeenes * 24 14 18 12 Des Moines & Fort Dodge .......-........ cs | sen ie Sd ae, Me ee re er sein les ey | coma Bot jr mea 
12,500,000 20,387,000} 1's May 1, 1907 Q 102 797%| 8018) 65's|| Detroit United Railway. -- sa, Pas Pes somal ae. hes ae) Sees 70 | 70 | 70 FA 4s 705g} 6942 0 
16,000,000 J 24) June 15, 1907 Q a -. | 128 | 12349! Diamond Match .--............ a: a Be eerste cain | sed eae oe | os | -- |{128 [128 1128 weld Gey Hee 10 
30,435,943 14,261,000] 142 Apr. 27,1907] Q 745,| 51 78 62 Distillers Securities Company (a 7054) 703g) 70%|| 70 | 697%] 697%|| 6934] 6842] 69%4|| 6922] 6942] 69'2]| 69%! 6812} 6822]! 687%] 6849 8,305 
12,000,000 x 227g] 16 19% 9%4|| Duluth, South Shore & Atlantic ( ‘el Ls <f = f: wi _ a Et as Je AS = ~ se ‘a ae eter 
10,000,000 20,000,000} -- = «+++ --- = 45 32 39 20 Duluth, South Shore & Atlantic pfd(a)..|} .. | .. | .. 22 |) De ab ooroilll ome an ee neous: oan Cee PO fee ab wits 100 
16,249,425 | 14y Apr. 1,1907] Q 8715] 51%4| -- --. || Electric Storage Battery EEG | Wages eel eter | fata (estes | Se | a Weed | ep ce pee heh =] hee tilleesea ie =a=e 

112,378,900 ca. oe ee 50%] 3818] 4444] 21%4|| Erie -.......- 3 25. | 245g) 245g]| 247%} 2414] 244g}| 24%] 24 | 244g)| 245Q) 23%] 2455) 245g) 23] Q41ql] 24 | 231g] 235g 12,060 
47,892,400 >| 194,334,900] 2 Feb. 28,1907] P&S | 83 | 74%| 7978] 51%|| Erie 1st pf 56 | 56 | 56 || 56 | 55%} 55%5]) 55%) 553%) 553,)| 56 | 55%) 56 |) 557%) 55%) 55%4)| 56 | 55% 2,650 
16,000,000 2 apr. 9,1907| .. 76%) 62'| 67 343,/| Erie 2d pfd_. 394g] 89 | 39%]| .. | .. | .. |] 3842] 3840] 38%]] -- | -- | -- |] 884%] 3854) 3854]| 389 | 38%) 38: 1,000 

Taer een 6.627.000] 4, NOV. 1,1906) .. 76 | 68 | -- oe Evansville & T : ait soit |ees. [ee | seo [fice ieee me. ll) wale eset | Pcemamn I liero Ween ont | oman ee 
1,284,000 827,000) 21) Apr. 15,1907] A&O | 94 80 92 90 Evansville & Terre Haute pfd. Rehed ers. wi (ce ars - 3 be Ses ad eae ee Sa set ae 
6,000,000 | 75. Mar. 15,1907; © Q 199 | 138 | 168 | 137 Federal Mining & Smelting..... SASS: allese Sg ieee as < : cam WMS ae eee Lee ee aa) fnee 
12,000,000 | 9 7777 7* 1%, Mar. 15.1907} Q 11275] 91 97 80 Federal Mining & Smelting pfd.. ey te ee Se bal ae A oe a5.¥ [team Hse ==) | Sealer BW ee es oom [foes . 

6,677,200 | rr rte | Bea cs E a6 60 | 42 Federal Sugar .................. -- | -- | 2. {/ 60° | 55 | 58 |] 50%] 59S! Boa]) .. | -. | - || 60 | 60 | 60 |] -. |... 1,400 

3,322,800 | —.____ 3 May 1, 1907 oes za i, 100 76 Federal Sugar pfd ....... a ee = a = 94 | 87 | 94 94 | 94 | 94 |{109 | 95 | 95 = a aid = Be 1,800 

9,375,000 8,176,000] #4 Feb. 21,1907] .. 74 74 a a Fort Worth & Denver City (a) el) et Se | oa Be a2 Eve ee el poe) ot a eA Se tee ae sat ee ys 
7,410,800) | 2 eo 2 Mar. 4.1907 ¥ 8442) 73 75'2| 70 General Chemical... -....... 2... oe | ee an e: 28 Ee ni ws za “a e ee 5 will ste Mee ee Ge eats 
11,000,000 SS 12 Apr. 1, 1907 Q 10634! 102 103 971,|| General Chemical pfd. .. pei, =o * as 3 ei A 9829] 98%] 98ty]) -- Ba a ea ck = 200 
63,532,400 2,047,000) 2 Apr. 15, 1907 Q 184 | 156 | 163 | 13649/| General Electric... ... 148 42/148 49] 14829] |148 22) 147% | 14754 | |147%4 | 147 42] 14749] [148 %4)148 | 148 Ap] 1147 42] 147 2]147 49] 14745147 1,905 
12,032,000 | 77? 3 Mar. 30, 1907 Q “a oe 152 | {20 Granby Consol. Mining, Smelting & Power]}| .. a 130 |130 [130 ||/13024/13044/13014|| -- Pa > ae > a5 = aes 180 
149,577,800 | 9 7777” 1% May 1, 1907 Q 348 | 178 | 189%) 126 Great Northern pS «panpuenes eee 137 49/136 7g] 136 7¢| |18734]135%4/136 | /18644/135 | 13534] ) 136 4) 135 16] 13554] 1136 %4]18444/135 | /135 14/133 24,345 

Pena | aor ee sof San ie 85 | 70%} 85 | 50 Great Northern tem. ore ctfs (a) 62's] 62 | 62 || 6244] 62 | 6244|| 61'2] GL | 611g]} 6042] G04] 6O's}| 61 | GO | GO || 60 | 59%4 5,760 

7,500,000 a7. 000). *z ugh se=sa2rs x 53 33g} 47 30 Havana Electric......--....-..... ae ie A ip Ee 7) ee lees a ies $3 Wh eer] ae ee | one een ey eae as 
5,000,000 7,272, 1 Apr. 15, 1907 Q 9842} 79 864] 72 Havana Electrie pfd.. * #3 iz ny a = fon = a an = ag + = bz as ad eA © 
11,000,000 ¥ 1% Jan. 14,1907] J & J | 135 | 11348] 115 75%,|| Hocking Valley rects. so || eel ce ae) PP ee Se | te | Us 5 wow (ies tree FEM ee SSS 
15,000,000 19,550,000; 9° Jan. 14.1907/} J & J | 993s) 92 94 §34,|| Hocking Valley pfd._. pele oo” aes A= ' S| pet (Fe aot een oe ES ES 4 Sal [Ss ies 
21,840,000 | 50c. Apr. 25,1907] Mon | 100 80. | 85 551y|| Homestake Mining... eal ieee || Mes Seat 2 anne Pe Peed Ree a= ieee | a 2 aS fess at & Pree 

8,829,100 | 2 Apr. 15, 1907 Q 117. | 11634] 106 | 102 HB. Clattines 5 ose Stes. See os 5 2 : AF cat ae ah ail ees W Yon go Be en 
95,040,000 127,638,275] 342 Mar. 1, 1907} M&S | 18442] 164 172 | 134 Illinois Central............. = ae a is & _. |/145 [145 [145 | |t45 [145 145 En =e 318 
ss eeot 7 904.0001 “Su. acss—Scs .. .| 5535] 335g) 39 21%,|| Interborough-Metropolitan .... as =~ 2542} 25'4] 25%4}| 2524] 24 | 243,}) 245) 24 | 2444]) 2378) 2154) 225,)/) 224) 22 15,910 
45,284,000 67,804, 14% Apr. 1, 1907 8733] 70% | 754u) 52 Interborough-Metropolitan pfd.. _.|| 6144] 60 | 6144]| 60 | 6O | 60 60 | 57 | 59 59%! 577%) 58%4]| 5753) 56 | 56%2)| 56%) 56%, 27,450 
17,442,800 17,727,000] 2 July 1, 1899 Wie 2644] 16%) 18%) 13 International Paper. -..-....... | eee ES es zx af 26 ; aS ae . 135%) 135%) 135g]| .. oa 100 
22,406,700 st Os 1% Apr. 1, 1907 Q 90 80 SL 73 International Paper pfd_. a =e ee 7448] 7418] 74'g}] 74 | 7342] 734a/| -- BS = 74 | 73 | 74 ae a 1,300 
6,048 0O0n A A 1 Jan, 25,1906] I & J 95 48 50%) 48 International Power (a@)...... eee 2 oe Me a < = = ae = = AA te ge ae oi ee Fonb 
17,762,500 3,500,000 ly Apr. 1, 1905 Q 60 27 41 25 International Steam Pump.... A ae & eS a os 7. = 75 - a = , es e Ss bal mone 
11,350,000 OV 14 May 1, 1907 Q 92 79 81 74'g|| International Steam Pump pfd = ee = ae os be ou ae es -- a - * ae 5 = a ees. 
10,021,983 919:000|,. S=tehaenaees es 343,| 24 287%) 18 Towa Centrale, os, seo e cee -s : he he Pha ee cee fae : i9 | 19 | 19 Pe Sol LA PS | RES 400 
5,674,226 2449, 144 Mar. 1,1900} J & D| 63%! 48 51 2019|| Iowa Central pfd......... -|| 8842] 3842] 38%2]| -. | .. a =e" ew yee 38 | 3742] 38 oe et ao Bs 500 

000,000 2,469,000) .. de oaks ba 76 52 63 50 Kanawha & Michigan..............2...... ae ie a we a xs - = a fae Bg ea ae = es bl = wees 
13,510,000 37,989,604] 1 Jan. 2,1907/ Q 841y] 7 80 | 74 Kansas City, Ft. Scott & Memphis pfai-c|]ss on | se T]sen ce me Wee =e [ee ee ee Se ee Oe eae — 
30,000,000 B0.000000| 28 osess=es ees 37%] 227%] 30%] 18 Kansas City Southern....................- be es. RS 25. | 2455] 24951) .. | | .. a OP ace 2434) 24 | 24 |} 2414) 2419 1,700 
21,000,000 Faas) 4 July 1, 1907 a 71 49 61%,| 467,|| Kansas City Southern pfd...._... Ae 3 = 6044} 6014] 6024]| 5934] 59%4) 5934!) 597%) 59") 59%]! 5914] 5944) 5944]) 5922) 59 2,800 

2,600,400 } te rE01000|0 sy. # a dsseeeses wf 14 8 ll 10 Keokuk & Des Moines............ ae ES e Se zw x os ae RC. = we 5 5 arr ie es _ oa, 
1,524,600 Aagt) 14% May 2,1904] .. 45 | 44 | 87%] 371,|| Keokuk & Des Moines pfd 5 OS ea [ sy | ae all Pace Th chuvertidl lee ES eee | We So wlifaas, Lies pop ee ss 
4,000,000 2,201,000] #4 Nov. 15,1906} _ .. 84%y] 547%] 692g] 40 Knickerbocker Ice .. 2.22... i222cse- | i ae ie aie Le oo (eae T 43 Fe eer: Pk ides |e me A eye ea 

3,000,000 mn 3 Jan. 3,1907} 3 & J | 85%| 66 75 65\|| Knickerbocker Ice pfd..-............ ong tae Ee Bo “ees MAP oe Eg ed ee an enue es esi) | eerie Pea ae oe 

qoeery: 18,000,000 24 Mar. 15,1907] _Q + | sa {== | =. || datlede Gas_.-.°....2o5.. 2 eee aa! fee” fice TISee se UP eaee tiara [sated oe ml (sea see! tac iNew | qkeuh | Mmeuml anon 25 next 

2,500,000 wy 243 Dec. 15,1906) J &@D! 95 | 95 | -- | .. || Laclede Gas pfd............ 2. eee Sal Meroe teal | Vesna ee) beta ee eal Maing | feeseae Heaney | (etme pee me | nea es ee 


Stock 


Bonde 


out- out- 
standing | standing 


$11,840,000 





11,840,000 ¢ | $10,875,000 


49,466,500 
12,000,000 
60,000,000 
41,380,400 


56,627,100 
18,738,000 


24,804,500 
15,591,800 

8,546,600 
19,905,400 
20,617,600 
28,832,925 
21,950,600 

00 


8,012,500 
178,146,700 
14,000,000 


, , 

11,000,000 
7,000,000 
£0,000,000 
10,000,000 
88,839,100 
58,113,982 
10,000,000 
18,930,500 
84,469,200 
22;991; 100 
29,791,300 
19,342,600 
55,000,000 


37,374,500 
12;500,000 
12/500,000 
*90,000,000 
5,708,700 
4,291,300 
13,500,000 
13,500,000 
70,000,000 
28,000,000 ; 


10,000,000 
10,351,400 
9,057,600 


, ? 

— 19,400,000 } 
15,000,000 
127106,300 
12;106,300 
10,000,000 
62,882,300 
82,282,300 


135,000,000 
43,168,702 
129,153;500 


40,668,000 
130,823,701 
25,275,000 


53,355,000 
19,565,000 
76,300,300 


50,935,000 
13,677,000 


230,414,845 
19,425,000 


11,800,000 


22,000,000 
20,047,000 
22'000,000 
12,000,000 

1,233,000 


73,276,500 
6,822,000 
186,345,812 





188,487,110 
35,096,000 
18,985,100 


54,292,000 


28,261,000 
5,871,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


11,640,000 
4,000,000 
1,200,000 

113,846,420 


42,839,250 
4,000,000 
39,200,500 


175,631,900 
14,537,000 


54,495,584 
40,000,000 


10°868,000 
15,500,000 
16,546,000 
3,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
3,650,000 





51,743,873 
37,743,873 


5,500,000 


57,711,000 
28,615,000 


15,000,000 


80,238,500 
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Transactions on the New York Stock Exchange for the Week ending May 10. 


Rate and date 
of payment 
last dividend 


ar 


. 
de DODD POP DO bor OTH mi bor! pop 


Ps 


c 


c oe 


. 
Ps 


hoe eee ore 
wet 


o 





Jan. 15,1907) J 


Jan. 29 1907 
Nov. 2, 1896 
Feb. 11, 1907 
Apr. 1, 1907 
Apr. 1, 1907 
Apr. 1, 1907 
Dec. 31, 1906 
Mar. 30, 1907 
Apr. 1, 1907 
Jan. 29, 1907 
Apr. 15, 1907 
Apr. 15, 1907 
Jan. 15, 1904 
Jan. 15, 1907 
May 10, 1907 
Jan. 21, 1907 
Jan. 2, 1907 
Feb, 1, 1907 
Apr. 15, 1907 

ay 31,1907 
July 1, 1905 
Apr. 1, 1907 
apr. 1, 1907 
Mar. 15, 1907 
Feb. 11, 1907 
May 1, 1907 
May 1, 1907 
Apr. 15, 1907 
Apr. 22, 1907 
Apr. 15, 1907 
Mar. 1, 1967 
Mar. 1, 1907 
Apr. 15, 1907 
Apr. 1, 1907 
Mar, 31, 1907 
July 30, 1906 
Apr. 1, 1907 
Apr. 15, 1907 
June 19, 1907 
Aug. 17, 1906 
June 1, 1907 


Dee 20, 1902 
May 1, 1907 
May 1, 1907 
May 1, 1907 
Dec. 1, 1899 
May 31, 1907 
May 25, 1907 
July 3, 1905 
July 1, i905 
Feb. 15, 1907 
Jan. 15, 1907 
Apr. 25, 1905 
Apr. 2, 1907 
Aug. 30, 1904 
May 22, 1907 
May 15, 1907 
June 1, 1903 
Apr. 4, 1907 
Mar, 23, 1907 
Feb. 1, 1907 
Mar. 9, 1907 
May 10,1907 
Jan. 2, 1907 


Apr. 1, 1907 
Nov. 1, 1905 
May 15, 1907 


Mar. 15, 1907 
Jan. 15,1907 


Apr. 1, 1907 
Dec. 1, 1905 
Jan. 2, 1907 





1% 


Apr. 22, 1907 
Oct. 1, 1906 
May 1. 1907 
Jan. 28, 1907 


Apr. 15, 1907 
May 15, 1907 
Apr. 1, 1907 
Apr. 15, 1907 
July 1, 1907 
Apr. 1, 1907 
Apr. 15, 1907 
Jan. 2, 1907 
June 1, 1907 
June 1, 1907 
May 15, 1907 
Apr. 1, 1907 
May 1, 1907 
July 1, 1908 
July 1, 1907 
Apr. 30, 1900 
Apr. 30, 1907 


June 1, 1903 
‘Apr. 15, 1907 
July 20, 1903 
‘Apr. 20, 1907 


Apr. 15, 1907 
Apr. 10, 1907 
Apr. 10, 1907 


sa. | Dividend 
P period 
Pe ae 


J J 
J J 
A&O 
A&O 
J J 
M&N 
J J. 
J&I 
F&A 


2 by 
A b> 


a 
E. OO0: OR! POLOOOOE HEH! BI SER! CORO! LOB! && 
Le 


Mar. 


+ 26:1: 


ay 


ORORPO 
4 Po 


5 
11 ©! OO: : 
Z 


Shy 


QOELO: && 
uP 


F 
M 
M 
J 


O! PHEPO 
inne 


OOO 


J 


FOO: 


Pe SG 
1: ORR: 
oo 4 


i 
&! © 
m 


> 
OFOD! OO 


° 


y 
q 


5 


OLOH: FOO 
Z 


: 6266 


£6 


J&I 





a Unlisted. 


Highest Highest 
and and 





lowest 
1906 
447%] 272 
9239] 75 
335 | 3 
8154) 6144 
156'2| 136% 
1554 
162 | 140 
19853) 191 
127 103 
2912] 183, 
200 140 
164 134 
183%4) 16322 
8444] 5842 
10144} 90 
435) 29 
76 6414 
10654} 8543 
18944} 18842 
14942} 133 
792) 62 
19 113% 
1844] 12 
882} 82 
9535! 66 
10644) 10014 
5954/36 
30 1844 
2397) 204 
367g} 327, 
383 8014 
16334} 133 
15644] 126 
73 59 
1207| 111 
92 80 
5012) 334 
8534) 7849 
127%! 1273, 
20474] 18949 
571g] 4334 
Pale 
84 
96 © 90 
107 8712 
212 | 20914 
23219) 17914 
1 Da) 62 
40 103 
106 103 Bs 
135. | 10542 
5172) 28%, 
14749] 12249 
10334; 88 
469] 33 
55 55 
87 75 
109 100° 
1818) 134 
6249) 60 
182 173 
64%) 43 
105 95 
270 | 180 
3 11g 
6 27% 
62%! 44 
107 9734 
164 | 172 
96 | 89 
102 90 
20812 19945 
4134] 2014 
11043] gt 
825g! Qulg 
6914! 60 
136 | 1279 
108 '2) 100 
65 48 
27 19 
6944) 60 
40 30 
724) 60 
5048) 4 
742/73 
27%8| 2049 
6358) 49 
97'2| 681p 
113 | 10414 
9742) 61 
12012] 116 
42%] 315, 
103 93 7g 
9942] 90 
166 | 129 
88 60 
1048] 98 
13943) 1211, 
36 254, 
4042) 25 4 
597%] 43 
12244] 102 
150 | 150 
154) 55 
ee 
19593! 138 lo 
9974] 915 
98 BQ 
y3%9| 0 
53 432 
9676) gary 
138°) 109 
ui7 “| {1° 
33, 
O49) 108% 
405, 24 
5942] 38 
8742 75 
50'4) 395, 
11342] 98 By 
58 31 
L17'9] 104 
93 38 
154 8 
7034/50 
2619) 18 
5358) 361g 
33 
442] "39 
9444) 833, 
178 | 448 
185 | (62 
2153) 16 
4842] 36 
2942) 921 
33 | 23 
64 44 





























lowest 
1907 
28'2] 184 
6742) 55 
6742] 5022 
14518) 108 
7544] 6242 
71 63 
5 4 
146 129 
213 197} 
107 90 
27% | 15 
125 25 
140'4| 97 
168 123 
59 48 
90 8642 
4449} 3044 
7234] 60 
9253| 64 
147 119 
8644) 7510 
11749] 111 
153g] 1044 
87 79 
7644) 49 
103 98 
593g] 483, 
27 1973 
220 | 165 
14142} 100 
1347] 11142 
6342| 354g 
110 109 
91%4/ 70 
42 30 
70 70 
189 173 
4853] 3419 
365 365 
115 108 
9244) 71 
90'2}) 75 
89%4| 6914 
18942} 11414 
134 110 
855) 45% 
12448] 90 
12442) 95 
41 212 
141%] 114 
9853] 85 
30 18 
78 67 
10543] 932 
167%) 1153 
60%} 49 
57 30 
100 86 
18148) 150 
L 34 
5742) 39 
9912] 90 
13948] 91 
92 837, 
94 8118 
4144) 22% 
100 78 
3018) 17%, 
6442) 40%4 
125 125 
100 | 100 
19 19 
70 59 
ef 431 29 
63 
2678) 18 
62%) 454 
77°4| 42 
105 99 
9614) 69% 
118 's) 112 
34 1935 
9419) 63 
97. 85 
162 | 130 
5342) 3474 
85 68 
3748] 2434 
123 101 
17%4| 1744 
29 24% 
3334] 2334 
547%) 45 
109 873, 
el | son 
183 120% 
96 85 
62 7 
7148) 44 
492} 3014 
89 74 
117 | 100 
12 12 
112 | 106 
9012] 67 
3044] 134g 
68 4374 
5242] 367%, 
109%] 9949 
78s] 68 
50%] 3149 
1074) 91% 
3912| 24 
395! 25ly 
108 101 
97 55 
9% 8 
57 50 
1842) 12% 
381g] 2Llo 
783 250 
BU19]} 15 
8112] 792 
154 14334 
145 145 
163, 949 
3734] 225, 
21 14 
257%] 1334 
Bly! 36 





b 1% extra. 


NAME OF COMPANY 


Lake Erie & Western ...... 
Lake Erie & Western pfd 
Lake Shore...-. 
Long Island... 
Louisville & Nash 
Mackay Companies. . 
Mackay Companies p 
Manhattan Beach ... 
Manhattan Railway. 
iargien Coal pd... ...scccces-cceuneesn< 
Mergenthaler Linotype ..............-.--- 
Metropolitan Street Railway (a) 
Miemioan Contra) --_ << isSusect wdnacaswers« 
Michigan Central... . 

Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pfd-. 
Minneapolis & St. Louis .............---.- 
Minneapolis & St. L. pfd 5 p. ¢. non-cum. 
Missouri, Kansas & Texas......-....---.- 
Missouri, Kansas & Texas pfd.........-.- 
Missoukt: Paoitic.s jo fcc: sian... dooce 
Morris @ihssex-. eo) thse te 3020-6. nee 
Nashville, Chattanooga & St. Louis..-..-. 
National Biscuit (@).2.<.2.....-.-icesscese 
National Biscuit pfd (@)..............----- 
National Enameling & Stamping Co. .-.-- 
National Enameling & Stamping Co. pfd-. 
National Lead (@)i.ceccn..-cscc ena. ccceeee 
National Lead pfd (@) 12... 60c.-cc.- asec 
National R. R. of Mexico pfd............. 
National R. R. of Mexico 2d pfd-.-........- 
New ‘Central Coalv>.: .-:2..2-.-scsceeeees 
New Jersey Centrale... /...2: 1... .2e2teee 
New Orleans Railway & Light.-..-..-..- 
New Orleans Railway & Light pfd....... 
New York Air Brake (@)-.....-.<ss20eses 
New York Central & Hudson River..-..-- 
New York, Chicago & St. Louis -......... 
New York, Chicago & St. Louis 1st pfd.. 





















Sat., May 4 


11934|1 


13934] 1 


2915| 2 








New York, Chicago & St. Louis 2d pfd... 
ING@W. X Ork: DOOK<. 2. .<2ccc 5st eseeeees 
New York Dook pid... U2 25... chp eee 
New York, Lackawanna & Western...... 
New York, New Haven & Hartford...... 
New York, Ontario & Western...-..-..-- 
Mew York id Harlem, «.\:-22..-..ssascuserss 
New York & New Jersey Telephone (a). 
Norfolk &, Western 25... coc ccuesscnscnams 
Norfolk & Western pfd-. aes 
North American. ....... 
Northern Central. 
INOPEMEIT PACINO: 05 Oe sat co sissuccscvenees 
Northern Pacific rects, 1212 per cent. paid 
Ontario Mining 
Pacific Coast.......... 
Pacific Coast 1st pfd 
Pacific Coast 2d pfd 
BACIAG MAN nc os seccae as « = «lcs Stcacanbece 
Pentisylvanis Ri Rl. 2.. ....cccecadsccceses 
People’s Gas Light & Coke (Chicago).... 
POOMS iy MOBtOUIas -......-cceeees dacecesde 
Pére Marquette: 9)... 2c sc seees on scan ecans 
Pere) Marquette pid J7.2.. ee 2-22. ccc ee 
Philadelphia Rapid Transit...........-.--. 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 
Pittsbureh: Coarse 3. ee  eceke 
Pittsburgh Coal pid 2s pias. cn<c5s--sp000s 
Pittsburgh, Fort Wayne & Chicago ..-.... 
Pressed. Steel Caress... 22 ctetsccasens 


Pa bmgn Nees see seess tos4 see; -- ae e sc aeeees 
Quicksilver .-.. 
Quicksilver: pido severenscses.ceccct ccs ceaee 
Railway Steel Spring (a).................- 
Railway Steel Spring pfd (@) .........-.... 
ROAMING ost coca cc scenes 6 os <vencatenes 
Reading) Lat pid oc. s2.sssee ese ss oe = on wisenes 
Reading 2d MiG) san noes cetee we saa so eeeee 
Rensselaer & Saratoga....-....-........-- 
Republic. lron'& Steeliic-. 2. .25--5..scc0ce 
Republic Iron & Steel pfd ................ 
TROCKE TSANG se wacs: a 32.cceee cae = ae «eee 
Rock Island: Pras... ci. 5 soe seen daeeen 
Rome, Watertown & Ogdensburg ......-- 
Rubber Goods Mfg pfd (@).-...-....-....- 
IRUCIAN I Widnes sieaaaics oo to=sowene Seaweed 
St. Joseph & Grand Island................ 
St. Joseph & Grand Island 1st pfd ....... 
St. Joseph & Grand Island 2d pfd-..-...... 
St. Lawrence & Adirondack .............. 
St. Louis & San Francisco Ist pfd........ 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C. & E. Ill. new stock ctfs.. 
St. Louis Southwestern ...-............... 
St. Louis Southwestern pfd............... 
Sloss-Sheffield Steel & Iron..............-. 
Sloss-Sheffield Steel & Iron pfd..._....... 
Sontherm *Pacthecs S--ss 22 ees 2... sese ae 
Southern racine pric 3-22 222... secon 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. ctfs.. 
Tennessee C., 1. & R. R.........-....-.-.- 
MOQDEHSCG! CODPOL senses. a -a-8 on -- teens 
Texas Pacific Land Trust.--.-............ 
Pexas d& PAM J.5 si. , <te=s eades~ $s ce sss 
PPhird, A Venu Cts seee nese tn een enise een cee 
Toledo, Peoria & Western ................ 
Toledo Railway & Light .-......-......... 
Toledo, St. Louis & Western. -............. 
Toledo, St. Louis & Western pfd.......... 
Twin City Rapid Transit.-...-..-......-... 
Twin City Rapid Transit pfd.............. 
Union Bag & Paper (@)3...--..-<5- --a45-+- 
Union Bag & Paper pfd (@) 
HOt PB OUIG geen hes sos oon osc amnaas 
Union Pacific pfd. 
United Prnait,.Coc2- +. s-2--=--5 2 ~- Souwanees 
United Railways Investment............. 
United Railways Investment pfd......... 
United States Cast Iron Pipe (@)......... 
United States Cast Iron Pipe pfd (a@)..... 
United States Express. ..........:........ 
United States Leather (@)................. 
United States Leather pfd (@)... peas 
United States Realty & Imp. Co......... 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (@).. 
United States Rubber~............--...... 
United States Rubber 1st pfd .. 

United States Rubber 2d pfd 
United States Steel.....---- 
United States Steel pfd 
Utah Copper....-..------ 
Virginia-Carolina Chemical... 
Virginia-Carolina Chemical pfd 
Virginia Iron, Coal & Coke.. 
Vulean Detinning (@)..-..-- 
Vulcan Detinning pfd (a) 
IWisbaanet cas. ssccese-soe 

Wabash pfd.. 
Wells-Fargo E 
Western Maryland. - 
Western Union Teleg 
Westinghouse Electric & Mfg 






































Low 





19% 


39 34 


1189/1182 
118 14] L16%4 














Westinghouse Electric & Mfg 1st pf 
Wheeling & Lake Erie-...-. 
Wheeling & Lake Erie 1st p 
Wheeling & Lake Erie 2d pfd 
Wisconsin Central..... 
Wisconsin Central pfd. -. 
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11628 
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* Scrip. t Also 2% defd. $1%% extra, 
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13914 
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6542 
752 
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13434 
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94 
213, 


131 


361. 
6512 
754 
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63% 
9944 
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76 ly 
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1164 
260 
1224 
924 
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44 
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116%4 
2144 
6644 
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10043 
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10334 
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25% 
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14435 
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13324] 
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Shares 


‘sold this 


week 





~"5CO 
1,300 
350 
644 
500 


Pr 6,900 
500 
3,750 


100 


1,700 


“130 
10,440 


600 





“900 
106,417 
3,770 


2,290 
465 
225 


300 

100 
927,450 
(00) 





130 
“too 
“3,720 


167,300 
4,350 
8,915 
1,356 

600 
1,000 
100 
2,100 
800 
915 
500 
1,630 
910 
800 
100 

944,005 

1,850 
400 
650 
685 
200 
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400 
4,415 
3,377 
400 
143,466 
21,885 
200 
830 
200 
550 
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“*"300 
600 
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plained of as retarding planting, but the damage 
from this source is not thought serious if warm 


STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 
weather follows. 


Another week of bad weather and crop reports 
has added still further to the strength of cereals 
in the 
winter-wheat belt with freezing temperatures 


Weather conditions, as for five weeks past, 
are still the key to the irregular crop and trade 


reports coming from a wide area of country. 


and cotton. Continued cold weather 


Freezing weather and snow have hurt trade and 


retarded crop preparation and growth in the] made for strength, but interest as to the crop 


northwest, while low temperatures and heavy situation was largely transferred to the spring- 


rains affect southern distribution and crop|wheat belt, in which cold weather and snow 


crowth, and measurably influence distribution in | interfered with seeding in our own northwest 


and in Manitoba. Efforts to minimize this were 


the central west and east. Some slight im- 


: ; : er r reciation 
provement in winter wheat is found in Kansas | Y&TY largely abandoned and fuller app 


‘ ; of the real position of affairs was apparent. 
and Nebraska, where rain or snow has helped 


To add to the strength of wheat, foreign markets 


e 4 yeatl etards growth. 
peeiet, hee oe ee were affected by the talk of damage to European 


“hese cause ever, are mainly temporar - 
These canses, however, are y POFaTY> | as well as American crops, and by the heavy 


as shown by a few reports of improvement where advances shown in quotations at leading 


the weather has permitted, and may be removed 


Hungarian centers. Wheat advanced 3% to 


by good, seasonable weather, but perhaps the|4 cents, while corn and oats were fractionally 
best illustration of the effects of the past six Wheat is now Io cents 
higher than a month ago and 1 cent above a 


year ago. 


higher in sympathy. 
weeks of cold weather is found in the remark 
that spring and summer goods have been dull at 
retail, while coal for domestic uses has sold} Cotton advanced 35 points for spots, 60 points 
for May and 50 points for July on continued 


unfavorable crop advices and reported improve- 


better than in any previous year at this period. 

Despite the between-seasons period, and the 
slowness of retail trade and collections, there are} ment in demand for cotton goods for fall delivery. 
few complaints coming from jobbing and whole-|Some of the advance in futures was shaded 
sale lines, except that filling-in orders are light 
One 


explanation of this is that jobbers and whole- 


later on realizing. Southern crop reports this 
and that retail stocks are reported heavy. week laid stress on the excessive rains reported 
in the gulf and lower Mississippi valley sections. 
salers had a very heavy volume of business} The weather was a little warmer, but much 
booked, deliveries upon which have been slow, | cotton was reported flooded out and needing 
replanting. 

Hog products are higher this week, pork 


advancing 75 cents and lard § points, while cotton- 


and the lull has enabled the latter branches to 
catch up measurably with business. Demands 
from wholesalers, therefore, while smaller than 
some months ago, have been sufficient to keep | seed oil went up 7 cents, these movements being 
all actively engaged, and crop and trade develop- | not unconnected with the bad grain-crop reports 
and uneasiness as to the possible lateness of 
corn planting. : 
Further strength has developed in the foundry 
pig iron markets of the country. While trans- 


actions have not been so large as they were a 


ments from now on will be closely watched to 
allow of a proper appreciation of future needs of 
fall trade. 

Other developments of the week have been 
encouraging. ‘The iron and steel industries are 
actively engaged, current production is, in fact, | week ago, there is a remarkably heavy inquiry, 
at the maximum, and other industries, parti- | and consumers, in many instances, have been 


cularly building, are being actively pushed. | unable to place orders simply because producers 


Labor disturbances, taken as a whole, are}]in the south and in the central-western districts 
not serious, excepting at San Francisco, |have practically withdrawn from the market. 
where business has been brought to aj| Further advances are expected. In the Chicago 


complete standstill by strikes of street car|district, southern irons are up 50 cents to 


$2 per ton, but it is to be noted that there 
are some resellers at 50 cents under asking 
prices. Production is at maximum, but stocks 
light. 
higher 


hands and telephone operators, and at New 
York, where a nearly general strike of dock 
laborers has caused much interruption to the 
of light 
loading of steamships and of some ships return- 


movement of freight. Complaints are said to be English markets are 


still looked 
for, the strong undertone being due to re- 


firmer and prices are 


ing to Europe with parts of cargoes unbroken are 
heard. 


Higher prices for cereals, cotton and] duced stocks and heavy demand from Germany. 


other natural products are a result of bad crop|In the east some fairly large orders for basic 
reports and broadening speculative interest. | pig have been placed, purchases being mainly 


for steel is 


and most 


Crude 
in the central west 

of the probable product for the year has 
been sold. 


European crop reports are little better than our third-quarter delivery. 


own, and partly explain higher quotations | very scarce 


offered for wheat and corn. Money is easy, 


deniand declining somewhat, but collections are As a result of the high prices 


backward, owing to poor retail trade. The rail- | demanded for pig iron, engines have been ad- 


ways have about won out of their blockaded con- | vanced, and quotations on machinery and tools 


dition, being helped by the final reopening of|are likely to move upward. Makers of agri- 


water navigation, and increases in gross receipts | cultural implements have purchased steel bars 
but © bar New 


business in sheets is not large. 


by individual roads are expanding. Clearings iron is lower. 


reflect reduced stock speculation at New York in 


more freely, 
smaller totals than last week or this week a| orders for steel rails for 1908 delivery are said to 
be pending, it is noteworthy that the railroads 
have not as yet figured: as liberal purchasers. 
Orders for structural steel are only moderate. 


year ago. 
Plentiful moisture and snow lead to better 
winter 


from wheat, but growth is 


The plant is late 


reports 
ea! by lack of warmth. Demand for tinplate is very heavy. Scrap iron 
is weak at most points. Coke is still low, 
despite the activity of blast furnaces. Anthra- 
cite coal is active, but bituminous is dull. 
Copper is dull and lower, owing to the fact that 
when prices were advancing last week some large 


quantities were offered at concessions, which in 


and small. Spring-wheat seeding is delayed by 


cold weather and snow, and the seed does not 
germinate. A smaller area, planted late, seems 
certain. Corn plowing is well advanced, but 
planting is backward, the ground being too cold 
Corn and 


for the seed. Oats are backward. 


cotton are replacing wheat in the southwest. | turn deterred European demand and whatever 


Cold weather retards the growth of cotton, but | domestic inquiry there was. 


rather more fayorable reports are coming from| Prices of staples moved irregularly during 


Texas and Georgia. Too much rain is com-| April, many staples, such as cereals, cotton, 


While large | 


some vegetable, oils and dried fruits, advancing 


because of bad weather and crop reports, while 
live stock, provisions and dairy products, leather, 
naval stores and miscellaneous products de- 
clined, the net result being a barely per- 
ceptible easing of the general index number. 
BRADSTREET’S index figure on May I was 
$8.8556, a decline of one-fifth of 1 per cent. from 
April 1 and of 2 per cent. from March 1. Com- 
pared with May 1 a year ago the gain is 6.6 per 
cent., while an increase of 7.5 per cent. is shown 
over February 1, 1900, and the increase over 
July 1, 1896, is 55 per cent. 

Large interior movement in this country and 
Canada during April, the result of relieved con- 
gestion on the railways, was responsible for a 
smaller than ususal decrease in visible wheat 
supplies. This, coupled with a gain in European 
stocks, results in a net gain in world’s stocks, a 
World’s stocks in- 
creased 1,100,000 bushels, against a decrease a 
18,000,000 bushels. European 
stocks are less than 1,000,000 bushels smaller 
than a year ago, while American and Canadian 
stocks are 26,000,000 bushels larger, three- 


rare occurrence in April. 


year ago of 


fifths of the increase being in Canada. 

The government report of winter-wheat condi- 
tion as of May 1 is in line with the conservative 
estimates of deterioration in showing a condition 
on May 1 this year of 82.9, as against 89 9 on 
April I, 94.1 on December I, 1906, and 91 on 
May 1, 1906. The area abandoned is given at 
3,532,000 acres, as against only 1,717,000 aban- 
doned a year ago. The crop on this basis is 
given by the government at 405,000,000 bushels, 
as against 453,000,000 bushels indicated on 
May 1, 1906, and 493,000,000 bushels actually 
harvested last year. 

Stock-market quotations at New York tend to 
recede on unfavorable crop news and on the 
disappointment in speculative circles attending 
the final announcement of the Union Pacific 
financing. Bonds are dull. Foreign exchange 
is quiet at 4.86.25 for demand sterling, and 
expectations of gold exports, rife at the begin- 
ning of the week, were checked by a firmer 
appearance in the New York loan market. 

The sugar markets are stronger, Europe 
leading, with higher prices for beet grades, cane 
sugars here following and in turn affecting 
refined, which is ten points up, while raws are 
six points up. Poor crop reports are a strength- 
ening influence on raw. grades, 
men’s 


The longshore- 

strikes affect 
Coffee is without much 
Visible supplies on May 1 aggregated 
16,009,449 bags, against 15,397,742 bags on 
April 1 and 10,356,157 bags on May I a year 
The stock in the United States is about 
the same as a year ago, while the price, spot, is 
634, against 8 cents last year. 


and refinery laborers’ 
movements of supplies. 


change. 


ago. 


Bank clearings for the week ending May 9 
aggregate $2,855,497,000, I per cent. under last 
week, and 7.9 per cent. below this week last 
year. Outside of New York exchanges amount 
to $1,151,284,000, one-half of 1 per cent. less 
than last week, but 17.5 per cent. over the 
corresponding week last year. 

Business failures for the week ending May 9 
number 154, against 163 last week, 162 in the 
like week of 1906, 158 in 1905, 201 in 1904 and 
182 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
May 9 aggregated 2,994,419 bushels, against 
2,234,756 bushels last week, 2,142,062 bushels 
this week last year, 899,355 bushels in 1905 
and 3,302,240 bushels in 1902. For the past 
forty-five weeks of the fiscal year the exports 
are 146,794,906 bushels, against 115,748,211 
bushels in 1905-06, 54,492,429 bushels in 1904-05 
and 220,430,273 bushels in 1901-02. Corn ex- 
ports for the week are 1,744,800 bushels, against 


1,817,695 bushels last week, 1,573,740 bushels a 











year ago and 1,528,299 bushels in 1905. For 
the fiscal year to date the exports are 63,172,737 
bushels, against 105,411,083 bushels in 1905-06 
and 71,407,385 bushels in 1904-05. 

IN CANADA. 

Wholesale trade in eastern Canada is more 
active, as navigation has opened and shipments 
are heavy. Grain is moving freely from the 
interior. Seeding is late in the northwest, owing 
to cold weather. Collections in that section also 
drag. The coal strike in British Columbia has 
ended in the success of the men. Retail trade 
is affected by cold weather and farming opera- 
tions. Failures for the week number 20, as 
against 18 last week and 28 in this week a year 
ago. Clearings for the week aggregate $85, 366, - 


433, 2 gain of 10.3 per cent. over last week and 


of 6.8 per cent. over this week a year ago. 


CROP REPORTS RATHER BETTER. 


WINTER WHEAT HELPED BY RAINS AND SNOW, 
BUT NEEDS WARMTH. GROWTH BACKWARD, 
COLD WEATHER RETARDS SPRING-WHEAT 
SEEDING. CROP LATE AND ACREAGE SMALLER, 
PLOWING FOR CORN GENERAL, BUT COLD 
WEATHER RETARDS SEEDING. ACREAGE EX- 
PECTED TO BE LARGE, *REPLACING KILLED 
WHEAT, BARLEY AND FLAX ACREAGE WILL 
ALSO BE INCREASED. HEAVY RAINS RETARD 
COTTON PLANTING. WARM, FORCING WEATHER 
NEEDED THROUGHOUT THE BELT. FRUITS 
NOT HURT SO MUCH AS EARLIER REPORTED, 


CHICAGO. — Winter wheat has made some 
little progress with more favorable growing 
weather, but plant development is behind as 
compared with recent years. General condition 
has been reduced the past thirty days and 
is probably not over 80 for the entire belt. 
Kansas has lost, owing to freezing weather and 
green bugs. Warm weather has developed 
numbers of green bugs in Kansas, Nebraska, 
Missouri and Illinois. The entire belt has 
plenty of moisture, but warm weather is needed, 
Snow and freezing weather in the Canadian and 
American northwest has delayed seeding, and 
prospects are for a reduced acreage. The 
average time for finishing seeding in the northern 
part of the spring-wheat section is May 20. 
What seed has gone into the ground has not 
germinated. The condition of oats is irregular, 
little growth having been made the last three 
weeks. Plowing for corn has progressed favor- 
ably, but while more than the usual amount has 
been finished, planting has been retarded by 
cold weather. Root crops in most sections have 
suffered from low temperatures. 

Kansas CiTy.—Reports as to the condition of 
winter wheat in Kansas are more favorable than 
for some weeks past. Weather conditions in 
general throughout the state have aided crops 
materially. The acreage has been increased in 
the western part of the state as compared with 
last year. Spring plowing is well under way. 

Sr. Louis.—Reports from the growing crops 
vary. In some sections much damage is said to 
have been done, while others report but little 
injury. In some parts the cold weather during 
April is said to have materially injured fruit 
crops. Early fruits and vegetables are being 
shipped to this market in fair quantities, and good 
prices are obtained for top grades, the supply 
being less than the demand. 

OMAHA.—During the week the total snowfall 
over the state ranged from 4 to 14 inches, accom- 
panied more or less by rain, which will place the 
soil in good condition for plowing. Very little 
seeding has been done as yet. Winter wheat 
has not made much progress, but it is still 
reported in good condition. 
suffered somewhat. 

INDIANAPOLIS.—Crop conditions show a slight 
improvement, though some counties continue to 
report prospects as pointing to only half a crop, 
especially for wheat. 

St. PAUL.—Seeding and all-farm work has 
been greatly delayed, and, although an increased 
acreage will be under cultivation, the wheat 


Spring grain has 
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acreage will be less. Seeding is not general as 
yet in northeastern North Dakota. Nightly 
frosts continue throughout Minnesota and North 
Dakota, retarding the growth where sown .and 
delaying operations somewhat. 

MINNEAPOLIS.—Agricultural operations are 
still being delayed by unseasonable’ weather, 
particularly in northern Minnesota and North 
Dakota. Seeding in other localities is well along, 
but the season is much later than last year. 

WIcHITA. —Crops have been benefited by 
general rains, but bugs are still working in 
wheat. Indications make the damage about 
I5 per cent. 

Stoux Fai_s.—Cold, dry weather retards all 
crops, and warm rains are needed at once. 
Wheat and oats have been reseeded in some 
localities. 

Sioux Ciry.—While the weather is warmer, 
rain is needed. Corn is being planted. 

DAVENPORT.—Corn acreage is in fine condi- 
tion for planting, which has already begun. 
Reports are conflicting regarding the damage 
done to early-seeded wheat, oats and barley. 

St. JOSEPH.—Wheat-crop conditions have im- 
proved over those of one and two weeks ago. 
The acreage about same as last year’s 
conditions are favorable. 

OKLAHOMA.—Depredations by green bugs 
continue in many localities, but substitute crops 
of corn and cotton will replace wheat and oats. 

MEMPHIs.—Heavy rains and cold weather 
Cotton has been re- 
planted twice in some sections. 


retard growing crops. 
Cottonseed is 
becoming scarce and prices are advancing and 
now range from $30 per ton upward. 

JACKSONVILLE.—Crop ‘conditions have been 
improved by general rains, which came too late, 
however, to altogether retrieve losses incident to 
late planting. 

ATLANTA.—The fruit and cotton crops do not 
seem to have been so badly damaged as was at 
first thought. 

AuGusTA.—The condition of the cotton crop 
is good. 

BIRMINGHAM.—Rainy weather has retarded 
farming operations, which are backward. 

RICHMOND.—The weather has been ‘unfavor- 
able for planting of spring crops. In North 
Carolina cotton seeding is late, and considerable 
replanting is necessary. 

MONTGOMERY. — Continued rains the past 
week have retarded farmers to some extent in 
replanting their crops, and they are also having 
difficulty in obtaining sound seed. 

MosiLe.—Unsettled weather conditions still 
retard crop developments. 

LitTLE Rock.—Excessive rains have pre- 
vented farmers from making progress. Crops 
will be from three weeks to a month late. 

New ORLEANS. — An of rainfall 
throughout this section has caused some damage 


excess 


to crops, but it is believe the outcome will show 
less destruction of cotton than is at present 
apprehended. Some districts have suffered 
severely, but on the whole it is thought the crop 
has not been affected seriously. Rice is doing 
well, and sugar cane is in good condition, 
though the fields are growing with weeds 
and grass. 

Daias.—Neither cotton nor corn is doing 
well, and warm weather is most essential at 
this time. : 

Fort WorTH.—Heavy rain, covering almost 
the entire state, appears to have benefited 
growing crops. 

Waco.—Much rain continues in this section 
to the detriment of cotton. Oats and corn are 
doing well. 

PORTLAND, 
excellent. , 

SPOKANE.—The fruit crop was not damaged 
so much as first reports indicated, Wheat is 
looking fine. 


Org. — Crop. prospects are 


Present 





TRADE REPORTS. 


Business in dry goods at New York has been 
very steady, though demand does not equal that of 
some weeks ago. All classes of goods, but more 
especially cottons, are in request, silk and dress 
goods being next in favor. Cotton and woolen 
yarns continue scarce and dear. Raw silk, which 
is dull, shows a small decline in price, but no 
increase in demand. The cloak and suit trades are 
rather depressed, owing to unseasonable weather 
conditions. Collections are slow. The shirt 
waist business has also been seriously curtailed by 
the same cause, and manufacturers are carrying 
heavy stocks. Demand for men’s furnishings, 
hosiery, knit goods, shirts, neckwear and gloves, is 
as strong as ever and prices continue high and 
firm. Wholesale notion dealers report a large 
volume of business, collections fair and conditions 
satisfactory. Eggs are still being stored and cheese 
is firm, but exports are small. Wholesale grocers 
report business unusually dull. Retail trade is 
fairly active. Flour receivers say sales are con- 
fined to actual needs; jobbers are unwilling 
to pay the price and millers are firm, while 
some are asking an advance. Both the live 
stock and dressed meat markets have been fully 
supplied, demand is steady and prices are firm. 
There has been a marked falling off in orders 


‘for glass and chinaware and collections have 


become slow. Business in hardware is active, 
but complaints of slow collections in that line are 
also heard. Pig iron is firm and the market shows 
more strength. Available stocks of pig tin are 
limited and some uneasiness regarding deliveries 
is caused by the strike of 'longshoremen. Copper 
is irregular and spelter is weak. Scrap metal is 
accumulating and the market is dull. Machinery 
dealers are doing an active business. Throughout 
the hide and leather market dullness is general. 
The shoe trade is also- quiet, tans only being in 
request. Crude rubber tends downward, the fall 
during the past month or so being the most radical 
change experienced in several years. Business in 
jute cordage.is of large proportions, and manu- 
facturers continue to decline orders where prompt 
delivery isa condition. Prices are very firm and 
have advanced in some instances. A heavy 
demand for cotton duck continues, and mills are 
sold ahead for several months to come. Tobacco 
is quiet, prices are high and manufacturers are 
cautious about buying. Prices and collections in 
the paper trade are good, but there is a slight 
falling off in demand. Real estate is fairly active. 
In the building trade a number of building loans 
have been made, but operations under way are in 
many instances carried by creditors. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
May Io: 

BosTon.—Continued cold and wet weather has 
hurt trade in spring dry goods and wearing 
apparel in general. Retailers have large stocks on 
hand. Owing to the backward spring business 
collections from retailers are slow. In the jobbing 
market there is still some complaint as to slowness 
in deliveries of ginghams and other goods, which 
are most in demand, In some lines of manufac- 
tured cotton goods, of which jobbers have had 
considerable supplies on hand, sales have been 
effected by concessions to buyers, Textile fabrics 
in mostly every department hold very firm, and 
certain lines of shirting prints have advanced. 
Advanced buying for next fall, winter and spring 
is somewhat checked, partly by the high prices 
asked, and partly by a disposition to be prepared 
for a possible slowing up in business. Shoe 
manufacturers have only a normal amount of 
fall business on hand. While a few are well 
supplied and running full time, others are run- 
ning on short time. Leather is firm. Grain 
leathers are held for full quotations, and sales 
keep down the stocks. Hides are firm. May 
buffs are held for 11 cents. Calfskins are lower. 
Both wood and grain alcohols are active at steady 
quotations. The general tone of the market for 
drugs is slightly weaker, but camphor continues 
firm. Dyes and tanning materials are moving 
fairly well, and prices show no material changes. 
Business has fallen off to some extent in house- 
furnishing lines, and collections are unusually slow. 
Jobbers of electrical goods are doing an increasing 
volume of business over last year, and collections 
are fair. Demand for lumber is fair. Builders’ 
supplies are active at firm prices. Painters’ 
supplies and glass are in> increased demand. 
Copper. is strong but quiet. Anthracite coal is 
very active owing to continued cool weather. 
Bituminous arrivals are heavy, but the market is 


quiet. Pig iron, pipe and structural steel are in 
active demand. Flour is firmer but demand is 
quiet. Pork products show some recession from 
recent high quotations, and a weak tone prevails 
in the general provision market. 
PROVIDENCE.—The volume of business in the 
machinery and tool trades is excellent, with prices 
holding very firm. Cotton goods are firm in 
demand. In the manufacturing jewelry line busi- 
ness is, as a rule, in a good condition. A few 
houses are a little quiet but the majority are quite 
busy. Collections in this line are slow. 
PORTLAND, ME.— Wholesale clothing, fancy 
goods and paint dealers report business a little 
dull -for' this season of the year. The wholesale 
grocery and fruit trades are about holding their 
own. Collections are fair. 
PATERSON.—Unseasonable weather, added to 
strikes, has acted as a check on all retail trade, 
Strikes in silk mills are mainly quickly adjusted by 
compromise, netting operatives advances, while 
those in the building trades operate as a bar to 
activity. Locomotive mills are very busy, and all 
manufacturing is in good condition. Wholesale 
trade is complaining of freight transit delays and 
reports a slowing up in collections, yet average 
conditions are good, though not so good as they 


were. Summer-resort activity is in evidence, 
though not up to the average. However, achange 
of weather will stimulate matters. Buildin g, 


except along speculative lines or for increasing 
mill capacity, is not up to the demand. 
PHILADELPHIA. — Wool continues quiet and 
desirable stocks scarce. The textile situation has 
not changed much in the past week, but there is a 
tendency on the part of sellers to scrutinize credits 
more closely. The dry-goods trade has felt the 
unseasonable weather, and jobbers report only a 
fair business. Collections are fairly prompt. Flour 
is dull, but millers are not disposed to press sales, 
and the market rules firm. Chemicals and dye- 
stuffs are dull, and the market is featureless. 
Demand for paints and glass is backward, owing 
to the unseasonable weather, but prices are firm. 
Lumbermen report business rather dull, but 
quotations continue high. Collections in all 
lines are reported very slow. Hides and skins 
have a firmer tone. Leather continues without 
change of moment, with occasional spurts in 
demand, An increased business is reported among 
shoe dealers, and further improvement is looked 
for with the advent of more seasonable weather. 
Tobacco is in stronger demand through the west. 
Sales are light in the eastand in Canada. Manu- 
facturers of cigars are very busy, working full time, 
but defer purchases hoping for a break in prices, 
which keep high. The demand for pig iron is 
equal to the highest period of activity, and any- 
thing like early deliveries command a premium on 
prices higher than for many years, In finished 
materials the business and prices are out of relative 
proportion to pig-iron conditions, and that depart- 
ment of the business is Jess active. The anthracite- 
coal tonnage is about the largest in the history of 
the business. Bituminous trade is fairly active. 
PITTSBURGH.—In the pig-iron market there 
were no sales of any considerable tonnage 
reported during the week, mainly for the reason 
that there is very little iron to be had for delivery 
during the balance of the year, and what little is 
available is being held for old customers in most 
cases. Any iron for immediate delivery which 
may come out commands a premium, and both 
Bessemer and basic iron could be sold at $24 to 
$25 a ton at the furnaces. Orders for finished 
products are coming in more freely, and manu- 
facturers are confident that the present activity will 
continue to the end of the year, there being-a 
strong undertone of confidence in the situation. 
Coke continues weak, and prices have been still 


‘period of 1906. 


lections is the result. The leaf-tobacco market is 
quiet, with sales restricted owing to high prices de- 
manded. Brush manufacturers are well employed, 
with outlook good and collections improving. In 
harness business is satisfactory, manufacturers are 
busy, values firm and collections improving. 
Wooden ware, crockery and tinware conditions 
are satisfactory, new orders being of fair volume, 
jobbers busy and collections improved. In paper 
at wholesale values continue firm, and further ad- 
vances are being made in certain grades ; business 
is active, with collections fair. Lumber is quiet ; 
demand is said to be not so strong and mainly for 
the better grades, with prices fair. Hardwoods 
still find a good demand, with prices firm. The 
drug trade report a fair business out of town; local 
sales show some decrease. Shoe jobbers report 
future orders normal, collections slightly improved, 
with immediate business of moderate volume. May 
sales in dry goods and notions have been halted by 
the cool weather, and the advent of seasonable 
weather is being waited to move the stocks of the 
retailers, who have not sent in the customary 
filling-in orders usual at this period. Electrical- 
supply houses report a fair volume of business. 
Steel manufacturers and structural-iron men report 
a steady and full volume of business. Cotton duck 
manufacturers are fully engaged, and the year 
continues to bé a prosperous one for them. 
Wholesale clothiers report a fair volume of fall 
orders but little business for immediate wants. A 
slight gain is noted with wholesale grocers. Tur- 
pentine is steady at 69 cents, with demand good 
and collections fair. General collections average 
slow, with a continued demand on banks, who 
report supply well taken. 

CINCINNATI.—Business is good. Staple prices 
are firmer. Demand for money is very active. 
Bank reserves are smaller. 

CHICAGO.—Jobbers report a good run of orders, 
mainly for future delivery, sales of dry goods being 
ahead of Jast year’s. Cottons are firmly held. 
Retail trade has improved with better weather. 
Increased sales of pig iron are reported for 
delivery in the last half of the year. Stocks of 
spot iron at northern furnaces have been about 
cleaned up. Southern furnaces have advanced 
prices 50 cents to $2 per ton. At the same time 
there are resellers at 50 cents under asking prices. 
New business in finished materials is fair. Orders 
are in the market for 65,000 tons of steel rails and 
5,000 tons of structural material. In steel sheets 
the question of delivery is more important than of 
price. Mills are closely sold up on steel bars, 
large consumers having placed their orders. 
Cotton bale ties are 5 per cent. higher. Wire and 
nails are not selling so freely. A more satisfactory 
car situation exists in the bituminous-coal trade, 
with demand above the average for this season. 
Tools and engines are bringing advanced prices 
to cover increased cost of raw material. Larger 
sales are being made by lumbermen, and prices on 
all woods remain firm. <A good distribution of all 
staples exists. Potatoes and poultry are higher. 
Live stock prices are stronger. Receipts show 
good decreases. Money is easier and demand 
lighter. Banks are buying commercial paper 
freely. . Collections are fair. 

INDIANAPOLIS.—Wholesale trade is very satis- 
factory and collections are good, but retail business 
is slack and collections are slow, owing to the 
unseasonable weather that has existed. 

LovuIsviLLE.—Inclement weather the past month 
materially affected retail trade and retarded busi- 
ness. in wholesale lines. Wholesale dry-goods 
houses report fair trade, but considerable com- 
plaint as to the slow movement of spring stocks. 
Drug jobbers report an active business, sales this 
year being considerably above the corresponding 
Whiskey is in demand at steady 


further shaded. Nominal quotations for pig iron ' prices for three years and older. Despite weather 
for immediate delivery at the valley furnaces are conditions clothing manufacturers report a large 


as follows: Standard Bessemer, $24; chilled basic, 
$24; No. 2 foundry, $24 to $25, and gray forge, 
$22.15. 
quoted at $2.25 to $2.40, and foundry coke $3, 
at the ovens. 

BurFALO.— Favorable weather has improved 


| fall business. 


sales in general trade, especially in the retail line. | 


Navigation is fully opened, receipts and shipments 
of grain are active, and the live stock market is 
about normal, prices being steady. 
BALTIMORE.—Continued unseasonable weather, 
practically from April 1 to date, has caused a re- 
duced volume of sales in comparison with the same 


Shoe dealers report a fairly good 


April business. Collections in most lines are very 


Standard Connellsville furnace coke is' slow. Retail dealers are carrying heavy stocks of 


spring goods. 

Str. Louts.—General conditions among jobbers 
and manufacturers are satisfactory, although rainy 
weather during the past ten days has done much to 
retard business. Spring contracts for new build- 


‘ings have had a tendency to maintain prices on 


all grades of building material. In some lines, 


' especially among manufacturers of ladies’ waists 


‘are behind on spring orders. 


and skirts, help is scarce, and consequently they 
Retail trade, parti- 


period of 1906. Dealers in men’s and women’s larly with department stores, is quiet, although 
{ . . 
wear in the retail lines are carrying unusually full during the past few days some improvement set 


stocks. With the summer season close at hand, in. 


Banks and trust companies report a very quiet 


demands have been unusually light, and slow col- ' demand for loans. 
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KANSAS CiTy.—Sales of dry goods, boots and 
shoes and hats and caps continue to show good 
gains over this time last year. Trade in hardware, 
drugs, groceries and provisions is active. Retail 
trade, especially in spring apparel, has been 
slightly retarded by unsettled weather conditions. 
Collections are fairly good. 

MILWAUKEE.—Trading in jobbing and retail 
lines is slightly better. Collections are fair. 

Sioux City.—Business is fair. 

DAVENPORT. — Retail trade shows some little 
improvement this week, but it is not what it 
should be. Manufacturers are busy, but collections 
are only fair. 

Sr. PAuL.—Trade in all lines continues in 
advance of last year’s. Collections have improved 
on account of May 1 payments, but they do not 
keep pace with the greater volume of business 
outstanding. 

MINNEAPOLIS.—Warmer weather is needed to 
bring about normal trade. Though a few com- 
plaints are heard as to the present volume of busi- 
ness, conditions are, on the whole, more favorable 
than a year ago. Flour mills are very busy getting 
out orders that accumulated during the car short- 
age weeks ago, but present sales are moderate. 
Lumber and all building materials are in strong 
demand. 

OMAHA.—Weather conditions are more favor- 
able and general business shows improvement, 
especially in retail trade. Collections are fair. 

LINCOLN.—Business in general is improving 
with warmer weather. Collections are fair to good. 

S1oux FALLS.—Jobbers of agricultural imple- 
ments report sales in excess of last year, and other 
lines compare favorably, though retail trade is 
dull, owing to cold weather. Collections range 
from fair to good. 

RICHMOND.—Manufacturers of trunks, bags, 
traveling bags and similar lines are working at full 
capacity, and in some instances are working night 
forces to supply the demand. The majority of 
factories throughout the district have increased 
their capacity. Those engaged in this line in 
Richmond and Petersburg, Va., have constantly 
increased their business until these two cities now 
maintain a most prominent position in this line, 
and future prospects are encouraging. Wholesale 
jobbers of dry goods and notions have had a suc- 
cessful season, considering the unfavorable weather 
conditions. Considerable sales for fall shipment 
have been made, but filling-in orders have been 
light. Retail trade is fair. Collections are backward. 

CHARLESTON.— Wholesale trade is of a between- 
seasons character, but jobbers in dry goods, shoes, 
notions and hats report fall orders far above those 
of last season. Owing to the National Schuetzen- 
fest which is being held here this week, retail trade 
is exceedingly good. Collections are slow. 

AuGuUSTA. — Trade, wholesale and retail, is 
good. Collections are fair. 

ATLANTA.—Trade continues fair. 
are also fair. 

JACKSONVILLE.—Building continues active and 
trade is fair, but collections are slow. 

BIRMINGHAM.—Southern foundry pig iron No. 
2 is strong at $22.50. Little can be had for 
immediate shipment. The grocery trade is fair, 
but business in dry goods and clothing is not so 
good, owing to cool weather. There is a great 
demand for lumber. Collections are only fair. 

MoBILE.—Jobbers are inclined to curtail ex- 
penses and are exercising conservatism in the 
extension of credit, owing principally to the rather 
depressed condition of lumber interests. Improve- 
ment inthis branch is not expected for several 
months to come. Collections are slow. Retailers 
are doing only a fair volume. The supply of 
naval-store products is light, hardly equal to the 
demand, and prices are firm, 

MONTGOMERY. — Trade, wholesale and retail, 
continues about on an average with that of last 
week. Collections are slow. 

CHATTANOOGA.—Business is good in all lines. 
Building is active. Collections are good. 

MEMPHIS.—Wet, cold weather delays wholesale 
and retail trade. Collections are slow. 

NASHVILLE.—With more seasonable weather, 
trade in all lines shows decided improvement. 
Collections are fairly satisfactory. . 

OKLAHOMA.—Jobbers report good sales. 

LirTLe Rock.—Trade has improved. Collec- 
tions continue fair. 

NEw ORLEANS.—General trade is not so good 
as it should be. Retailers are doing less than last 
year, and jobbers report a considerable falling off 
in sales as compared with a year ago. 

DALLAS.—Heavy rains have prevailed through- 
out this district, and this fact, with cool weather, is 


Collections 








the cause of trade being almost at a standstill. 
Collections are quiet. 

Fort WortTH.—Owing to unfavorable weather 
locally, retail trade is inactive. Jobbers report 
good business, but collections are only fair. 

Waco.—Jobbers continue doing a good vol- 
ume of business, but retail trade is almost at a 
standstill. 

SAN FRANCISCO.—Industrial differences have 
reached their culmination in the strike of street 
railroad employees. Business of all kinds is 
stagnant without transportation or telephone 
facilities. Civic intervention has occurred, and 
may succeed in settling matters. 

SEATTLE.—Building is active, but trade con- 
ditions in general can only be termed fair. Labor 
strikes are to some extent the cause. Money is 
still tight, and the real estate market, from a 
speculative view point, is dull, though trading in 
timber lands is active. Collections are fair. 

SPOKANE.—Business is good, with collections 
fair. 

TACOMA.—Great activity in railroad circles is 
noted. At least two transcontinental roads have 
secured terminals here. Business is active. _Col- 
lections are fair.” 

PORTLAND, ORE.—Business in all lines continues 
good. Building activity continues. 

TORONTO.— Trade and industry continue to 
show great activity; manufacturers are extremely 
busy. May 1 passed off without any serious labor 
troubles, although a plumbers’ strike is at this 
moment threatened. Such an event might inter- 
fere with the building trades, which are enjoying a 
season of the utmost activity following upon the 
rapid increase of population here and the generally 
prosperous condition of trade. Retail trade is still 
somewhat delayed by cool weather. There are 
those, however, who do not look with unmixed 
regret upon this phase of conditions. Retailers are 
undoubtedly short in many lines of dry goods, and 
are unable to obtain what would otherwise be their 
full requirements. Wholesalers still complain of 
slow deliveries, and manufacturers will evidently 
be unable to catch up with demands for this 


summer's goods; values are firm. Fall and 
winter trade so far promises well. Ontario collec- 
tions are satisfactory. Wool is quiet. Hides and 


skins are dull and unsettled. The demand for 
southern fruit is brisk and prices are generally firm. 

MONTREAL.—Navigation is at last open at this 
port, and there is the usual resultant activity in all 
branches of the shipping trade. The opening 
was, this season, later than for many years, and an 
unusually large amount of goods awaited shipment. 
Steamers are busy taking on inland and ocean 
freights,and the expectation is that the season’s busi- 
ness will be very heavy. The grain-carrying trade 
will be particularly so. This grain is now coming 
through from the west more freely than at any time 
since the commencement of the winter, but there are 
still millions of bushels awaiting shipment from the 
country west of the great lakes. Wholesale trade 
here continues exceedingly active. The general 
sorting trade is showing a better movement, 
although retail trade is still suffering from the 
lateness of the spring. Travellers report good 
orders for fall lines from all parts of the country. 
Orders for spring and summer dry goods are 
heavier than can in many cases be filled, owing to 
the continued slowness of manufacturers’ deliveries. 
Hardware and groceries are now moving well. 
Collections from eastern Canada are generally 
good, while those from the west are still slow. 

VANCOUVER-VICTORIA.—Trade prospects here 
have been much improved by the termination of 
the coal strike. Government intervention has re- 
sulted in an agreement which binds employers and 
employees for a term of two years. An increase of 
wages has been granted the miners. Wholesale 
and retail trade is active, and values in all lines 
hold firm, Trading in real estate is brisk at all 
centers of population. The shipping trade is brisk. 
It is reported that at New Westminster the Great 
Northern Railroad will establish ocean-shipping 
facilities. This spring has seen an advance in the 
cost of almost all classes of labor. 

WINNIPEG.—Retail trade here and in the country 
is still on the quiet side, owing to the cool weather 
and the continued activity of farmers on the land. 
The wholesale sorting trade is brisk, and warmer 
weather will no doubt bring a heavy trade. Seed- 
ing operations have been delayed, a fact which 
will work against a very large increase in the crop 
area. Last year’s crops are now moving out well, 
and money is showing a somewhat easier tone. 
Collections are slow to show improvement. Im- 
migration is now heavier than ever before and is 
steadily increasing. 


FINANCIAL. 


Money Market. 

The firmness of the foreign exchange market 
described in another column of this issue, this 
movement being the result of an international 
banking situation which appeared likely to lead to 
shipments of gold from New York to Paris, resulted 
in a hardening of the New York loan market. In 
call loans there was no particular evidence of pres- 
sure, although renewal rates were generally marked 
up to 23% per cent., or % per cent. above the initial 
figures of the week. Time money was also held 
with a good deal of additional firmness, the 
tendency of lenders being to stand out for higher 
figures. Borrowers on Stock Exchange collateral 
were not, however, in any apparent haste to take 
on loans for short periods, and the chief interest in 
the time market resided in the borrowing demand 
for money repayable after January 1, 1908, for 
which 5% per cent. was asked, while the bids were, 
as a rule, 5 per cent. at the best, this resulting in 
something of a deadlock so far as actual business 
was concerned. Commercial paper was rather 
quiet, though the supply is fair, and the buying 
demand from out of town has shown a reasonable 


increase. 
Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dblenames. 


Week. Mi L. vate (Efe he LA: Tas 
May 10,1907.3% 2 2% 443% 4% 4% 5% 5 
May 3,1907-4 2 2% 4 3 4% 4% sw 5K 
May11,1906.5 23%4@34% 5 5% 5 5% sw 5M 


Money and Exchange Rates. 
(By Telegraph to BRADSTREET’S.] 





Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston - 2-2 -s<--- 34@4% 4%@s% 5 @6 Par 
Providence .....-. [7A 5% 5% Par 
Hartford ......... 5 @6 5% 5%4@6 Par 
Philadelphia ..... 5 5 5%@6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffaloy..5-2----= 5 @6 5 @ 7 @8 $1.00 P 
Cincinnati........ 5% 5 @5% 6 10C P 
Cleveland ........ 54@6 66 6 @7 50C P 
Detroits:--32--s"- 5%4@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis. -..-... 5 6 6 $1.00 P 
Chicagofeee-ss: --- 5 @s% 5%@5 6% 5c P 
Minneapolis ...-.. 6 6% 6%@7 $1.00 P 
Omahaye.coseores 6 54@8 7 @8 Par 
Milwaukee ....-.. 5 6 6 50c P 
St. Paulet.2-s-cs 6 6 6 40c P 
Des Moines.....-. 5 Ge 6 Par 
Sioux City 2-cas5 6 7 @8 7 @8 $1.00: P 
Duluth..<2h....2-5 6 6 8 $1.00 P 
Steioniste<.-22e 5 @5% 6 6 @ 15c P 
Kansas City.-.... 6 6 @8 6 @8 50c P 
Baltimore .... .-.. 6 6 6 sate 
New Orleans..... 6 7 @8 7 @ Par 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta 22 2-oeseees 6 @8 6 @8 6 @ 25cD 
Augusta ./2..cecu. 8 8 8 Par 
Charleston . ...... 7 7 8 $1.00 P 
Savannah......... 6 6 6 75c P 
San Francisco.... 5 @6 nae owee 25c P 
Los Angeles...... een 5 @7 6 @7 $1.00 P 
Portland, Ore.-.... c= 6 @7 7 $1.00 P 
Seattle Soot ucsts oe 6 @8 6 @8 $1.12@1.25 P 
TacomaAlvemreseceol foes 7 @8 8 $1.25 P 
Denver .... 7 8 8 $1.00 P 
Montreal .. 6 6 7 ae 
oronto0...2-sccces 6 6. 7 $1.25 P 


New York Banks. 

The feature of last Saturday’s New York 
Clearing House statement was an increase of 
$16,902,700 in the item of loans. This was, in 
part, fully explained by the fact that the figures of 
the Fourteenth Street Bank were included for the 
first time in the averages, that institution having 
$7,020,050 of loans, while the balance of the 
increase was attributed to syndicate operations. 
The cash items displayed a decrease of $1,918,000, 
which was considerably in excess of the loss 
indicated by the estimates of the actual movement 
of funds for the week. The gain of $14,416,600 in 
deposits, however, agreed fairly well with the 
other items, and the reserve requirements being 
in consequence $3,604,150 greater the surplus 
reserve was reduced by $5,522,150. The figures 
of the statement compare as follows with those of 
the preceding week: 


May 4 A pfril 27 Changes 
TANS steracsecnee $1,140,320,300 $1,123,417,600 1.$16,902,700 
Sneécié.cccnst-- <9 212,884,500 213,126,300 I). 241800 
Legal tenders .... 74,090,100 75,766,300 DD. 1,676,200 
Deposits .: <5 aces *1,120,599,900 1,106,183,300 I. 14,416,609 
Circulation. ...... 50,120,300 50,069,300 51,000 
Total reserve ..... 286,974,600 288,892,600 D. 1,918,000 
Reserve required. 280,149,975 276,545,825 I. 3,604,150 
Surplus reserve... 6,824,625 12,346,775 D. 5,522,150 


The following table shows the bank holdings on 
the respective dates: 


May 4,1907 May s,1906 May 6, 1905 
$1,140,320,300 $1,042,110,900 $1,092,121 900 





212,884,500 183,146,600 220,303,700 

74,092,100 79,571,300 84,400,200 

¥1,120,599,900 1,027,273,500 1,£43,897,990 

50,120,300 50,844,200 44,537,600 

c 285,974,600 262,717,900. 304,703,900 
Reserve required. 280,149,975 256,818,375 285,074,475 
Surplus reserve... 6,824,625 5,899,525 18,729,425 


* United States deposits included $31,626,100. 


The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 


May 4, May s, Changes from 
Loans, discounts 1907 1906 last week 
and investments $119,229,200 $144,765,900 Dec. $5,514,300 





Circulation. ...... 2,590,700 2,242,200 Dec. 110,300 
Net deposits ..... 129,548,500 156,376,900 Dec. 3,808,300 
Dep. with C. H. 
agentes. ctacscee 15,256,000 15,095,700 Inc. 1,874,600 
Dep. with banks & 
trust companies. 3,950,000 5,411,400 Dec. 882,800 
Legal tenders and 
bank notes ..... 6,097,6c0 7,142,600 Dec. 593,800 
Specie a eae 5,454,100 6,604,700 Dec. 675,700 
Total reserve..... 30,757,700 34,254,400 Dec. 277,700 
Reserve required. 32,387,125 39,094,225 Dec. 952,075 
Dehcit yee 1,629,425 4,839,825 Dec. 674,375 
Boston Banks. 
May 4, April27, 
1907 1907 Changes 
Liane. scces cuteness $190,849,0co $190,124,000 I. $725,000 
Circulation......... 8,525,000 8,593,000 ‘I. 22,000 
Deposits. caceseeet {51,756,000 149,019,000 1. 2,737,000 
Due banks.......... 70,930,000 70,258,000 I, 662,000 
Us 'S. deposits-2--.. 4,571,000 4,395,000 I. 175,000 
Withreserveagents. 30,512,000 31,944,000 I). 1,432,000 
Exchanges .... ....<- 17,750,000 14,508,000 I. 3,242,000 
Due from banks.... 22,500,000 22,546,000 46,000 
Five per cent. fund. 424,750 424,750 Ee 
Legal tenders....... 4,871,000 4,851,000 I. 20,000 
Specie Js. aswadnawen + 19,208,000 19,055,000 I. 153,000 
Reserve excess ..... 2,618,286 2,678,857 D. 60,571 
Philadelphia Banks. 
May6, Afr. 29, May7, Ch’ges from 
1907 1907 1906 last week 
Loans ...<. $224,495,000 $223,071,000 $213,948,000 I.$2,424,0co 
Deposits .. 160,629,000 159,009,000 150,017,000 I. 1,620,000 
Circulation 14,015,000 13,989,000 14,012,000 I. 26,000 
Reserve .. 59,241,000 60,547,000 59,074,000 D.1,306,000 


Silver Prices. 


May4 May6 Mayz7 May8 May g Mayro 
London. 305-16d. 30%d. 30%d. 20%d. 209%d. 30d. 
N.Y....65%c. 65Y%c. 65%c. 64%ec. 64%hec. 64%c. 
Mex.dol 50342. soc. soe. soc. 50c. 50c. 


Foreign Exchange, 

The exchange market at New York has been 
comparatively active this week, and has shown not 
a little variability. At the outset the tone was firm 
at a slight advance from the figures of the preced- 
ing week. The supply of commercial bills was far 
from being large and no finance bills seemed to be 
coming out. There was a general feeling, in fact, 
that gold exports, probably to Paris, were in pros- 
pect, and it was understood that their inception 
depended mainly on whether the Bank of France 
would allow interest on consignments of gold while 
they were in transit, which, however, that institu- 
tion seems averse to doing at present. As the 
week progressed the harder tone of the New York 
money market had its natural effect, and caused an 
easing off of exchange rates which for the time being 
put gold shipments out of question. Later on, 
however, the market developed a renewed strong 
tone, to which the ‘longshoremen’s strike at New 
York and the interruption to export trade con- 
tributed, there being a feeling in many quarters 
that the supply of bills was liable to show a sharp 
decrease, even though it would be temporary in 
character. ; 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May4 May6 May7 May8 May g Mayo 
4.84 4.84 4.84 4.84 4.84 4.84 
@ @ @ @ @ @ 
4.87 4.87 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.35 4.86.45 4.86.50 4.86.25 4.86.10 4.86.20 
@ @ @ @ @ @ 
4.86.45 4.86.60 4.86.60 4.86.50 4.86.25 4.86.35 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.25 4.83.35 4.83.50 4.83.10 4.83.25 4.83.30 
@ @ @ @ @ @ 
4.83.50 4.83.55 4.83.75 4.83.35 4.83.40 4.83.40 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.50 @ 
4.86.60; commercial bills, 4.823/ @4.83; francs, 
5.20% plus 1-64@5.17% plus 3-64; reichsmarks, 
94 5-16@95 plus 1-32. 

The Bank of England this week made no change 
in its rate of discount, which remains at 4 per cent. 
Its weekly report showed a decrease of £172,000 
in its gold, but the proportion of reserve to liability 
rose from 45.21 per cent. to 46.70 per cent. It was 
noted that the bank apparently effected a contrac- 
tion of some £1,750,000 in the amount of its loans 
to the market. In the open market at London call 
money is 1% @2 per cent. and discount easier at 
2 15-16@3 per cent. The Bank of France this 
week made no change in its discount rate, which 
continues to be 3% per cent., the Paris market rate 
being 3% per cent. The institution reported a 
gain of 13,375,000 francs in gold for the week. At 
Berlin the bank rate is 5% per cent. and the market 
quotaticn 4% per cent. 
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» Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET'sS Bank Clearings Report for the 
week ending May 9 shows an aggregate of 
$2,855,497,000, as against $2,888,481,000 last week 
and $3,102,510,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$85,366,000, as against $77,328,000 last week and 
$79,851,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 













































































May 9 Inc. Dec. May 2 

$1,704,212,000 .... 19.4 $1,731,041,000 
265,202,000 26.2 .... 264,429,000 
: 168,337,000 8.1 .... 178,722,000 
Philadelphia 149,836,000 4.1% .... 152,077,000 
= in aaeee oe see 8 Rae eee 56,249,000 
BUESDOTE DD Sccce'ccan 54,603,000 10.2 -... 57,006,000 
San Francisco ...... 31227000) t=. seen eecnc 46,622,000 
Baltimore _. de 28,054,000 4.0 .... 28,398,000 
pine City. te 29,825,000 29.2 .... 29,865,000 
incinnatl.... -* 25,245,000: bE O. 252 25,955,000 
New Orleans...-.. is 16,203,000 .... 5.8 17,204,000 
Minneapolis ....... = 20,803,000 23.6 .... 21,122,000 
Cleveland .... a 55,704;000 8.0 <u. 17,261,000 
Detroit _.. eo 14,780,000 15.1 .... 12,949,000 
Louisville He R2,)E5I,G0OL | 6:7) soe 12,875,000 
Los Angeles... ne 12,449,000 10.6 .... 12,137,000 
Omaha ... = 11,425,000 17.0 .... 11,304,000 
Milwaukee . vs 10,726,000 13.0 .... 10,138,000 
Satine a BS 8,717,000 4.6 .... 8,514,000 
t. Paul --.......... 9,197,000 27.9 -... 9,657,000 
oe seeeeeeee 75172000 1.4 -.-. 7475000 
Rialpeen chase dose 9,044,000 21.9 .... 9,519,000 
Indianapolis. ....... 8,847,000 22.x. <2. 7,603,000 
Demverice-s<siccc~oae 7)425,000 22.4 .... 7,504,000 
Fort Worth. at 6,419,000 17.1 .<.< 6,882,000 
Richmond. . =. 6,070,000 5.7 “22. 6,008,000 
Albany -.... ie 6,429,000 26.9 .... 8,417,000 
Washington ....... . 6,802,000 11.1 .... 6,086,000 
Salt Lake City...... 5,785,000 34.6 .... 5,411,000 
Portland, Ore....... FTAS.000 40.3 scan 7077 ,000 
Columbus, Ohio.... Bye27,000) Lo... 0-8 5,131,000 
St. Joseph... 2 6,628,000 34.9 .-.. 5,482,000 
Memphis -.. ss A618 000-55. 3.2 4,241,000 
Savannah .. ma B,007,000\0s5-. 2.4 eet 
Pitlantaedaes <9 4,977,000 13.9 ~... 4,168,000 
Spokane, Wash .... 6,315,000: .... E2.5 6,175,000 
Toledo, Ohio...... e 4,083,000 1.6 .... 3,805,000 
Tacoma .. we 4,899,000 28.5 -... 4,639,000 
Nashville -. == 4,348,000 .... 28.8 3,664,000 
Rochester .... 3,742,000 4:0 ..-< 4,398,000 
Hartford ... 4,186,000). 10.7.5... 3,694,000 
Peoria. <-..- 2,981,000  7.E -.-. 3,129,000 
Des Moines Z,180,000 9.4 <... 2,760,000 
INGrtolc o...----=- 2,943,000 24.9 .... 2,748,000 
New Haven .. 2,549,000 .... 1.5 2,551,000 
Grand Rapids 9,542,000. 6.6. ..<. 2,634,000 
Pa ViON cia cac cckcnwe 1,968,000 .... 1.0 1,795,000 
Portland, Me 2,300,000 6.4 .... AsT50.268 
Sioux City. ....---. 2,393,000 28.3. =... 2,167,000 
Springfield, Mags .. 2,316,000 13.0 =... 2,507,000 
Evansville.......-. ‘ 2,166,000 42.0 .... 1,784,000 
Birmingham - . _ 2,398,000 30.2 .... 2,590,000 
Syracuse. ...-.. 34 037,000, 5.5. 0.--~ 1,975,000 
Augusta, Ga-.. s 1,519,000 .... 9.8 1,401,000 
Mobile ..-..- 3 x 1,588,000 ee 1,640,000 
Worcester -... 2 1,766,000 6.5 .... 1,887,000 
Knoxville 5 1,780,000 37.1 .... 1,553,000 
Wilmington, Del... eapdj000/ 84 «seks 1,424,000 
Charleston, S.C... 1,387,000". 22.5. 2c. ais 
Chattanooga -....-.- Z ¥,§60,000 30.0: .... 1,263,000 
Jacksonville, Fla... 1,654,000 If.I -... 1,500,000 
Wichita -..-... 1,328,000 4.9) a... 1,353,000 
Wilkes-Barre . 1,220,000 16.5 .... 1,328,000 
Davenport.... 1,203,000 14.3 -... 1,407,000 
Little Rock......... 1,625,000 34.6 .... I, 109,000 
Wheeling, W.Va... £,175,000 23.5 se-- 990,000 
Fall River.......... Ti216,600.. 35.2. o.<e 982,000 
Nig a Mich... ¥5131,000), FS.0/ "45.6 1,084,000 
Top 1,071,000 30,4 s.20 837,000 
acta: Ill... $55,000 12.2 <2... 881,000 
Helena ..--.-.... 789,000 9.7 -.-- 915,000 
Fort Wayne, Ind. 879,000 7.3. <-0 771,000 
New Bedford... 763,000 14.0 .... 957,000 
Lexington -... = Giz000 sce” E27 486,000 
Youngstown... 607,000 19.7 -.-.. 827,000 
Prien baste sse=- 641,000 9.9 ---. 731,000 
Macon..-...-... Oxsond,. 20.4) sa2s< 811,000 
LN ee = *649,000 «canis <0 649,000 
Rockford, Ill..--.-. 688,000 27.6 .... 632,000 
Cedar Rania lowa. WSA.000)) (BLO) aes 676,000 
Ghester ac. ns <<=5 + 621,000" 8.90 52s 509,000 
Binghamton -. ee 564,000 ..-- “7 539,000 
Fargo, N.D. “a 618,009 36.6 .... 412,000 
Lowell ..--- Bs 571,000) 527) ---= 531,000 
Canton, Ohio...-..-. 603,000 26.1 .... 542,000 
Bloomington, Ill.... 467,000 14.7 ..-- 601,000 
South Bend, Ind .. 677,000 44.6 .... 525,000 
Quincy, Ill -....-..- 505,000 17.4 <<-< 348,000 
Springfield, Ohio-.. 444,000 29.8 .... 439,000 
Sioux Falls, S. D... 508,000 14.9 -..- 389,000 
Mansfield, Ohio .... TEINS Oe) eo BOE 315,000 
Decatur, Ill........ . 372,000 26.9 .... 322,000 
Fremont, Neb...-- . 301,000 9.0 .... 287,000 
Jacksonville, Ill..-. 312,000 28.9 ...-. 447,000 
Lincoln, Neb.....-- 349,000: E7:9) <-~. 1,398,000 
Oakland, Cal ...--- § Z,017j000) ets tees 3,016,000 

Oklahoma. .- § Cee!) eh ese sees 
Houston -. 24,152,000 536 ...- 24,282,000 
Galveston ...-..-.--- t 13,122,000 21.9 ---- 12,983 ,000 
Total, U. Petia $2 7855 ,497,000 ---- 7.9 $2,888,481,000 
Tot., outside N.Y... 1,151,284,000 17.5 ---. 1,157,440,000 

DOMINION OF CANADA. 
Montreal $30,036,000 .... 1-4 $27,011,000 
Toronto ... 24,798,000 .... 5.7 23,100,000 
Winnipeg - pea Wane sock aa 
Ottawa 3,463,000 22.3 -.-. 4305 ,000 
Vancouver, B. Sor eincnce eral cas Traeapeed 
Halifax - H:802.000. “2.5 sacs 1,500,001 
uebec ... 1,919,000 foes, 1 28 1,852,000 
amilton .. 2,427,000 75.8 .... 1,635,000 
ee, nee tet | ee 
ndon, Ont.......- 1,426,000 WA inane 1,212, 

Victoria. B. eee 986,000 ae eee 944,000 

TY..-.-- sale 1,424,000 49.3 -..- wees 

_ Edmonton. aan. 1,004,000 s5e-) o-=5 mets 
Tota lie: ceeasccues $85,300,000 6.8 ..-. ‘$77,328,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. + Clearing House closed last year on 
account of earthquake and fire. * Last week’s, 


New York Securities Market. 

Irregularity prevailed in the New York stock mar- 
ket this week toa very decideddegree. In the earlier 
portion of the proceedings they were domin- 
ated by bearish feeling, or it might be called a 
further manifestation of the indisposition of both 
the public and the professional operators to take 
any bullish position in the absence of some assur- 
ance about the wheat and other grain crops, while 
the continued uncertainty about what the recent 
advance in Union Pacific was based on also had a 
similar effect. The crop news which came to Wall 
street was undoubtedly bearish. It seemed to indi- 
cate that not only was there a probability that’ the 
winter-wheat yield in Kansas and the adjoining 
states would be materially reduced, but there were 
also accounts of continued lateness in the opening of 
the season in the spring-wheat region of the north- 
west and a corresponding possibility of a shortage 
which might affect railroad earnings to a material 
extent. In addition to this, the money market at 
New York showed a tendency to become harder, 
on the strength of foreign exchange rates and the 
accompanying reports that international banking 
firms only awaited a decision on the part of the 
management of the Bank of France to allow 
interest on amounts of specie while in transit from 
New York to the French capital in order to 
make such transactions at a profit. Helped by 
a report, which it seems was not well founded, 
that the Secretary of the Treasury would 
reduce the government deposits in the national 
banks if there were any gold engagements 
for export, the money market developed 
a rather firmer tone, and, as is explained else- 
where, the rates for time money were decidedly 
firmer, while call-loan renewals advanced to the 
extent of about % percent. Some rather unfavor- 
able reports of railroad earnings for March also 
had an effect on sentiment, as the figures seemed 
to indicate rather clearly that the bad weather of 
the late winter and early spring had actually cut 
down revenues and had also increased the ratio 
of operating cost in many instances. Under 
these circumstances the market tended to sell off 
all around, and it was not until about midweek 
that a firmer tone became apparent, this being due 
to intimations that the developments in regard to 
Union Pacific and Southern Pacific—in other 
words, the two leading properties controlled by the 
Harriman interest—would materialize before the 
end of the week. 

The news in the latter connection actually came 
out on last Thursday, after the directors of the two 
companies had held a rather protracted meeting. 
It took the form of propositions for the Union 
Pacific to issue $75,000,000 of 4 per cent. conver- 
tible bonds, to be sold to the stockholders of the 
company at 90, while in the case of the Southern 
Pacific, its shareholders are to be offered the 
privilege of buying new preferred stock to the 
extent of 15 per cent. of their holdings and to the 
aggregate amount of $36,000,000 at par. As is 
set forth elsewhere, this announcement fell 
far below the favorable talk about pending 
Union-Southern Pacific developments to which the 
street had been treated for some time before, and 
as a result, on Thursday afternoon the whole 
market broke rather severely under the lead of 
Union Pacific. Practically all classes of stocks 
were more or less affected. The market on Friday 
showed, however, a better tone, although the 
activity was restricted and professional in origin. 
At the same time the elimination of the mystery 
which has surrounded the Harriman stocks for 
some time back seems calculated to limit the 
dealings and also to cause the professional element 
to transfer its attention to other parts of the list. 
The government wheat-crop figures for May 1 
caused a weaker tone in the final transactions. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
—Price—S~ - Sales— 









Week ending Mayg May2 Mayo May2 
Boston & Maine........ 168 162 845 1,464 
New Haven...... « 173 177 504 1,447 
Boston Elevated...---. 135 139 403 503 
Massachusetts Electric. 16 16% 415 130 
Massachusetts Elec.pfd 56% 56 175 269 
Massachusetts Gas....- 61% 63 goo 3,723 
Massachusetts Gas pfd. 85% dig 822 2,054 
met & EEN Se C) 59 97 
peers Range ..... 8% 83% 13,415 9,468 
Tamarack. 118 127 598 1,732 
Osceola... 140 148 275 500 
Witaliinc nkiscns< et 5/03 644 11,617 5,427 
Trinity Copper ....-.-- 22 22 3,408 5,440 
United States Smelti 5444 _ 55 3,576 1,39 
United States Smelt.p ‘d 45 45 4 2,020 1,726 
United States Coal&Oil 10 104% 235 2,797 
Dominion Lron& Steel. 19% aS 225 * 


Dominion Coal 
Total value bonds, week endi 


Total number shares, week en 


May Gace ee $127,600 
ing May 9...-...- 208,586 








New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 


Stocks,shares 25,2 143, 660,2 116,191,867 
Bonds, RR. 3,525,275 3,143,439 95,000,255 7 

and miscel. $7,534,000 $7,031,500 $172,533,900 $266,800,550 
Bonds, state. 16,000 6,000 223,000 »500 
Bonds, gov.. 795,300 501,000 21,111,600 36,395,650 


Money in Circulation. 
Money circulating in the United States on May 1, 
for a series of years, compares as follows: 


- $2,932,106,025 $1,933,867 ,892 





2,720,250,303 1,806,761 ,442 
2,578,006 686 1,666,560,383 
2,532,645,135 1,540,007,082 
2,374,353,720 1,599,434,154 
2,260,750,242 1,691,793,999 
2,195,304,235 1,599,028,335 
2,063,525,463 1,613,572,244 


Foreign Bank Statements. 
BANK OF ENGLAND. 


May 9, May2z, Mayio, Changes for 






1907 1907 1906 the week 
Bullion .... 435,585,002 4£35,757,974431,242,165 D.4172,882 
Reserve ... 25,078,000 25,042,000 20,880,415 I. 35,000 
Notes res.. 23,930,000 23,880,000 19,550,780 I. 56,000 
Circulation 28,958,000 29,165,000 28,811,750 D. 208,000 
.Publicdep. 8,500,000 9,288,000 8,206,947. ~D. 828,000 
Otherdep.. 45,135,000 46,005,000 44,788,616 D. 870,000 
Gov’t secur 15,321,000 15,321,000 15,977,281 Unchanged 
Other secur 31,121,000 32,844,000 33,996,916 D. 1,723,000 
BANK OF FRANCE, 
[Three figures omitted.] 
Mayo, May2, Mayr, 
1907 1907 1906 Changes 
(Soldiemese nase wee F604,301 2,590,869 2,948,043 I. 13,375 
Silver ... -- 981,912 980,213 1,060,408 I. 1,700 
Circulation ...... 4,796,033 4,836,861 4,661,707 D. 40,825 
General deposits 530,474 580,176 696,168 D. 49,700 
Billsdiscounted . 1,161,560 1,315,379 881,057. _D. 153,525 
(reas, advances . 138,499 139,772 157,114 I. 7,700 





COMMERCIAL. 


Comparative Prices of Staples. 





Mayio,’07 May3,’07 May 11,’ 
Flour,straight winter $3.50@3.75 $3.45@3.60 $3.75@4.20 
Wheat, No.2 red.... 4c. golsc. 93¢. 
Corn, No. 2 mixed.. 6oc. 6ol4c. 56%c. 
Oats, mixed, new... 46c. 47¢c. 38c. 
Cotton, mid. upland TI.90c, IT.55C. II.95C. 
Print cloths, 64x64... 49-16c. 49-16c. 33{c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 32@33c. 
Wool, No.1 comb.. 39@4oc. 39@40c. 38@30c. 
Pork, mess, new .... $17.75 $17.50 $17.00 
ard ichoicel:sses. ae 9-55C. g-10c. 8.85c. 
Butter, ex. creamery 27%c. 27@27%c. 20%@aic. 
Cheese, State L.C.F. I5C. Isc. 14\%\c, 
Sugar, centrif., 968.. 3.83¢. 3.765C. 3.48c, 
Sugar, granulated... 4.70C. 4.60¢c. 4.45C. 
Coffee No.7, job lots 634c. 6%. 8c. 
Cotton-seed oil ..... 53C. 47¢. 39C. 
Petroleum, refd, gal. 8.20¢. 8.20¢. 7.80c. 
Iron, Bess. pig*.... $23.85 $23.85 $18.35 
Steel billets *... $30.50 $30.50 $27.00 
Steelrails:......---< $28.00 $28.00 $28.00 
Copper, lakeing., lb. 24.874c. 25.12%4c. 18.75c. 
Licadssibewcseeocees . 6.05c. 6.05¢. 5.80. 
Winn oeseceescesces 43.67}4c. 42-40, 45.75C. 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 

















mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January 5.-.....---- +1,155,000 +1,767,000 —48,000 
January 12....-.--- +83,000 +1,229,000 —go08,000 
January 19.-- - —1,487,000  +1,130,000 —588,000 
January 26.....--.. —600,000 —74,000 +7,000 
HeDrUary 2 s-accaces +816,000 —768,000 —807,000 
February 9--. = 692,000  —1,601,000 —1,518,000 
February 16........ —997,000 —902,000 —679,000 
February 23......-. 665,000 —I09 ,000 —951,000 

+1,582,000 —g,000 —I,242,000 

+646,c00 +96 ,000 —I ,233,000 

March 16. .-......-. +1,163,000 —862,000 —1,934,000 
+202,000 —1,021,000 —1,206,000 

March 30!_-....-<--0 —939,000 2,644,000 —469,000 
Wprloses sss Brena +2,134,000 —1,9$0,000: —1,364,000 
i +161,000 —1,605,000 —1,171,000 
—912,000 —3,384,000 —1,514,000 

+710,009 _—4,773,000 = —2,158,000 

May) 4:s52cccssn a= —2,135,000 —3,592,000 2,517,000 


Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 


exported from United States and Canadian ports 
for the week ending with Thursday compares as 









follows, in bushels: 

Week ending 1907 1906 1905 
Yanuary 3 asece<e eats = 4,255,270 3,839,748 1,411,947 
January 10 ... 4,073,110 4,768,772 700,950 
January £7 ..--...----. 2,636,460 3,448,862 1,138,974 
January 24 .-.-.------+-- 3,328,255 3,433,585 —-t, 101,587 
January 31 -- 2,102,216 3,056,208 945,358 
february 7 ----c~----s---= 3,319,930 3,241,939 987,775 
February 14 ......-..----- 2,500,139 2,951,642 536,540 
February 20 .. canes 2,932,401 © 2,357,008 923,022 
February 28 -. 2,857,420 2,300,476 907,936 

2,251,303 2,563,983 1,285,956 

2,080,034 2,010,237 895,742 

1,878,614 2,293,012 1,044,595 

2,707,566 1,542,852 988,600 

3,460,872 2,155,816 886,017 

eh Baweys séeseeuieses 1,831,105 2,362,347 —-1,292,301 
April 165. ooo eee uns 3,102,467 1,844,798 1,242,267 
i 2,580,242 2,149,684 1,260,316 
2,234,756 2,104,748 —1,279,864 

2,994,419 2,142,062 899,355 

Largest exports in 1905, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19-..-..- 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
May 4, 1907, were as follows, with comparisons: 





Bushels Wheat Corn Oats Barley Rye 
Minneapolis 11,082,000 140,000 2,513,000 309,000 41,000 
Priv. elev’s 200,000 esse ---- oon oo 
Duluth. ..... 8,501,000 2,000 856,000 878,000 107,000 
Sioux City .. 90,000 4,000 3,000 oe 2,000 
Milwaukee .. 398,000 287,000 301,000 86,000 Socks 
Priv. elev’s 505,000 nde ---- 600,000 7,000 
Omaha and 
C. Bluffs.. 846,000 430,000 544,000 meee mee 
Aberdeen... 50,000. ae nae oa oes 
Mitchell .... 20,000 20,000 50,000 ne ee 
Sioux Falls.. 15,000 20,000 +~—S 30,000 anne ee 
Watertown... 50,000 Bes ae Peon oan 
Davenport & 
RockIsl’d. 68,000 ~—40,000 55,000 110,000 ean 
Lincoln. 45,000 187,000 28,000 ante etre. 
Outsideelev 266,000 505,000 220,000 1,000 4,000 
Kansas City. 3,319,000 632,000 85,000 es =P 
St. Joseph... 320,000 455,000 13,000 “ae anes 
Chicago .... 9,488,000 1,134,000 1,090,000 226,000 580,000 
Priv. elev’s 4,947,000 3,633,000 2,614,000 41,000 25,000 
PeOritieeosce 220,000 114,000 960,000 Se eo OS 
Kankakee... owas 16,000 209,000 pact aot 
Cairo. gases ss +--+ 163,000 369,000 ae ae 
Quincy...... 150,000 eae and “a, i 
E. Dubuque 15,000 ase aan aoe e. 
India’aH’rb’r Sows «+++ 422,000 <aee ae 
Evansville .. 50,000 Sse0) 30008 Fa: De 
Indianapolis. 86,000 100,000 178,000 ee, oe 
St. Louis.... 2,073,000 221,000 258,000 14,000 5,000 
Louisville ... 285,000 29,000 0,000 5,000 Goo 
Chattanooga. —_15,000 Bs 5 et ater ; 
Knoxville... 90,000 20,000 oe 2 rk 
Nashville ... 228,000 713,000 289,000 13,000 ae 
Augusta .... 8,000 145,000 185,000 eae 
Waco... Se. 40,000 Sse Sena aaa ae 
New Orleans 40,000 265,000 _~—-30,000 woe Fe 
Galveston... 373,000 79,000 — = 3-4 a 
Fort Worth. 266,000 as aps ee cae 
Dallas ...... 165,000 send Zaee ose i 
San Antonio. 37,000 tee weap ee =a 
On lakes .... 3,412,000 375,000 593,000 562,000 85,000 
On canal.... 136,000 ---- 561,000 20,000 Oren 
253,000 228,000 36,000 6,000 14,000 
57,000 4,000 14,000 wee seas 
17,090 2,000 2,000 efce 1,000 
125,000 390,000 Sess ee a 
705,000 188,000 502,000 = a SD 
263,000 382,000 154,000 Ro eal roanK 
15,000 1,000 6,000 Pek ae 
3,000 Siew 8,000 12,000 3,000 
35,000 70,000 250,000 ~—-_0,000 r 
Spr’gfield,O. 78,000 omae : ee - me et 
Wheeling ... aone 4,000 5,000 soe Seat 
Pittsburgh .. Siarcha 11,000 59,000 oe 8,000 
Buffalo. ..... 1,244,000 386,000 712,000 135,000 126,000 
Binghamton. 10,000 42,000 18,000 sea waee 
Rochester... 100,000 5,000 9,000 Bean OOD 
Syracuse .... 17,000 2,000 2,000 ne ee 
Ogdensburg. 47,000 138,000 4,000 = Ae aes 
Fulton .._... 60,000 20,000 ~—- 20,000 woes Pee 
Portl’d,Me.. 203,000 1,000 7,000 seiam Fase 
IBOStON-c2c06 73,000 762,000 12,000 wens Saas 
Providence.. 9,000 63,000 74,000 5,000 1,000 
New York .. 807,000 1,141,000 688,000 19,000 243,000 
Albany,N.Y. eae 35,000 82,000 Seca 8,000 
Philad’Iphia. 363,000 187,000 201,000 aes ee 
Baltimore... 283,000 1,653,000 268,000 =++= 34,000 
Newp’tNews e---  2£0,000 28,000 week a 
Richmond... 53,000 76,000 133,000 ae 








——_- — 


May 4, 1907. . 52,719,000 15,730,000 15,970,000 3,082,000 1,350,000 
May 5, 1906. .38,961,000 6,653,00019,211,000 3,647,000 1,791,000 
Apr. 27, 1907 .52,482,000 17,011,000 14,815,000 3,441,000 1,416,000 
Apr. 28, 1906.40,557,000 7,646,00021,650,000 4,199,000 1,949,000 


The stocks in Canada May 4, 1907, follow, 
with comparisons : 








Montreal... 92,000 208,000 246,000 61,000 1,000 
Toronto..... 22,000 oe. 7,000 “ses 5 
Kingston.... 20,000 HEE 25,000 5,000 2,000 
Hamilt’n,Ont 48,000 3,000 15,000 1,000 athe 
Goderich,Ont — 3,000 ashy oat seer ates 
Manitoba & 

Mer vie 

elevators..17,737,000 aaa foe ease awe 
Ft. Wm. and 

Pt. Arthur 9,019,000 seer pet Seiain aa 
May 4, 1907. .26,941,000 211,000 293,000 67,000 3,000 
May 5, 1906. .12,303,000 53,000 340,000 35,000 7,000 
Apr. 27, 1907.29,313,000 38,000 291,000 . 62,000 3,000 
Apr. 28, 1906. 14,299,000 28,000 383,000 52,000 5,000 

The aggregate stocks in the United States 
and Canada on May 4 were as follows, with 


comparisons : 


May 4, 1907. .79,660,000 15,941,000 16,263,000 3,149,000 1,353,000 
May 5, 1906. .51,264,000 6,706,000 19,551,000 3,682,000 1,798,000 
May 6, 1905 . .36,641,000 12,148,000 17,536,000 2,940,000 1,353,000 
May 7, 1904. .41,027,000 11,702,000 11,340,000 3,757,000 1,410,000 

Weekly comparisons since January 5, 1907, 


follow : 






Jan. 5 ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,000 17,062,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,000 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,836,000 21,275,000 15,116,000 3,831,000 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,000 3,958,000 1,271,000 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,106,000 3,503,000 1,419,000 
PACIFIC COAST WHEAT STOCKS, 

SANPMTANCISCO —valcmaves Haitwaveatic decwedeae scene 1,087,000 
Portland, Ore.. 272,000 
Tacoma, Wash. 267,000 
Beattle,. Wasi: sccked- cues wccdcrecesersescvcaccccss 105,000 

aL Otal Mawit; 3007 <newess cxcandnbsxen's spnbiis nations + 1,731,000 
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May 1 comparisons for a period of years past 
follow : 





May'T, T9007 ccnncc 1,731,000 May 1, 1903. ..---- 3,683,000 
May 1, 1906 ....... 3,917,000 May 1, 1902 ..-.-.- 3,685,000 
May 1, 1905 ......- 1,860,000 May 1, 1901. .---.- 5,071,000 
May 1, 1904..--.-- 2,078,000 May 1, 1900. ..-... 7,050,000 


Comparisons since January 1, 1907, are as follows: 


February 1, 1907... 
January 1, 1907 ... 


May x, 1007 --.=.-. 1,731,000 
April x, 1907 1,661,000 
March 1, 1907 1,744,000 

St. Louis private elevators held 215,000 bushels on May 
1, 1907, as against 326,000 bushels April r, 1907, and 199,000 
bushels on May 1, 1996. 


2,059,000 
2,647,000 





Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 












Week ending 1907 1906 1905 
Nanuary 3e-eeeese sees 1,974,599 6,265,333 3,186,532 
January 10 . . 1,296,187 5,342,569 2,032,014 
January 17: -ladeccusseecs 1,905,873 5,944,571 3,186,529 
JaRDATY 24 .<scekeaaseces 2,064,883  §,633,265 3,035,733 
January 31 .-.-.......-.<. 2,157,677 8,289,359 5,302,503 
February 7 ..sc--+-fss_cee 2,407,089 3,660,750 2,448,456 
Pebroary td <<. ..ccaeessn8 1,997,720 4,163,853 2,882,770 
February 20. ....0tsscse>- 1,688,638 4,403,007 3,827,081 
Repriary 292 -<on cone eases 3,360,456 3,767,063 4,171,279 
March 7.. ake = -2,6315572 2,394,445 1,756,706 
March s420. 2.3 di.-.aeaees 1,998,254 2,235,282 3,341,411 
March 25°~ ~~ oom odames 2,508,786 3,173,826 2,976,836 
March 28... sce eee ont seek 1,844,633 2,430,652 
April 4. Scoseeeee...<casen 2,917,004 3,306,347 
ASAD 12, Soames see san- den 1,475,719 2,299,767 
April 18 = 1,939,622 2,232,604 
April 25 - 1,611,041 1,885,766 
May 2 - 1,817,695 2,715,676 
May Oooo eee chance bosnee 1,744,800 1,528,299 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14-... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,196 





Cereal Exports by Ports from the United 
States and Canada. 


[Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush, Corn, bush. 


This Last This Last This Last 

From week week week week week week 
New York. 74,895 57,148 309,658 361,134 569,301 561,967 
Phila..--.- 53,350 31,153 340,033 47,987 143,571 138,242 
3altimore . 49,023 39,008 24,000 32,000 417,813 353,578 
Boston .... 8,940 20,384 64,000 173,881 473,222 300,562 
Newp’t N. 6,811 12,719 ee 95,000 51,428 
Norfolk..: 6,643" <..: soso Des Pier Ae 
Portl’d,Me ees re <A Sac aes 
N.Orleans 21,000 7,000 Ss acctt0,000) seas 215,000 
Galveston. 2,000 12,000 24,000 s-+. 20,000 247,000 
Mobile... 11,882 2,547 cece e--e 25,803 49,918 
San fran.. 2 soe <r ects hes elect 
Portl’d, O. 112 317 ewes 162,434 112,775 cae 222 
Tacoma. . 21,772 112,381 157,034 cnee bre 
Seattle... 52,051 Dae Pon mtd ‘he ee 











Tot.U.S. 398,912 203,821 1,036,505 g00,8r1 1,744,800 1,817,605 














Vancouver 17,000 = skate = ee aa55 
Montreal . ee an> —s stioe Sass 
Halifax... 1,140 983 see wen oe 
St.J’n,N.B 25,252 18,206 44,000 _244,900 Seed aes 
Tot.Can. 26,402 38,189 44,000 244,g00 a fae 
Gr.total . 425,314 242,010 1,080,506 1,145,711 1,744,800 1,817,695 





Cereal Exports, with Destinations. 
Ihe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending May 2, 1907, 
follow: 











To Wheat Corn Flour 
Liverpool . 92,990 602,874 11,561 
London .... 148,554 103,864 11,546 
Bristol ....... 6,595 ose 3,059 
Glasgow .-.. 220,684 145,714 33,925 
Leith. 2 wetiene See 4n cee sae eg 14,954 
Pall. cosne 56,000 Oe 400 
Newcastle . need aoe PERS 
a 117,935 42,857 Pins 

LEC; ae piers 17,1 23,78. 
Dublin . ise. .gcce as eke =o . Be sais 
Other United Kingdom... se ase 400 
United Kingdom, orders .. 269,809 ae 
Antwerp as 190,500 was 
Holland ... 28,000 147,720 14,695 
France )soacc-cae sone 47,500 151,000 ine 
Germany 32,500 481,357 7,520 
Portugal, Italy, Spain and 

Austria- Hungary statecce 175,000 mien 800 
Scandinavia ....... wand 11,196 

39,401 

ose 37,300 41,878 

49,918 383 

EN SE 1,195,567 1,997,318 215,502 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week ending May 4 and for 
the forty-four weeks of the present season com- 
pares with similar periods one and two years ago 
as follows: 





Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
May 4, 1907....-- 391,939 4,400,497 2,828,355 4,004,066 
May 5, 1906...... 377,737 2,085,607 3,266,809 3,765,583 
May 6, 1905...... 269,346 1,444,461 962,642 1,706,738 

Season 
July 1, 1906, to 

May 4- 1907 ...17,855,840 222,577,029 176,149,522 176,795,223 
July 1, 1905, to 

May 5s, 1906 ...16,966,244 216,903,63¢ 159,737,496 191,061,425 
July 1, 1904, to 

May 6, 1905 ...14,612,530 194,244,923 159,932,431 140,235,659 

Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ..... See ar 29,120,000 4;760,000 
Continent oc csc naancbacce eeee2 22,960,000 5,185,000 

Total week ending May 2...... 52,080,000 9,945,000 
Preceding week. ............ 51,920,000 8,500,000 
Corresponding week 1906... 49,040,000 10,200,000 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS,. 























May 2, A tril 25, May 3, 
1907 1907 1906 
United Statesand Canada 2,235,000 2,580,000 2,105,000 
ATBSNGNAY . occceae- os ee 3,280,000 4,304,000 3,013,000 
ROSMAN 5 Soesientacenees 2,640,000 1,520,000 3,392,000 
[nadia .cscesces a 112,000 984,000 96,000 
Danubian ... - 2,816,000 1,080,000 1,088,000 
Australian. o> <.425-5 «ase 400,000 560,000 432,000 
Totaliizd.geseeseeeees 11,483,000 11,028,000 10,126,000 
CORN—BUSHELS. 
United Statesand Canada 1,818,000 1,611,000 _—1,035,000 
Argentina 348,000 204,000 3,024,000 
Russia ccscad 671,000 816,000 =e 
Danubian 1,198,000 1,904,000 365,000 
Total 222202 aveneouene 4,035,000 4,535,000 4,424,000 





Statistical Situation of Cotton. 
Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 

















This week Last week Last year 
81,650 95,169 88,435 
12,748,144 12,664,679 10,150,469 
New York’s Foreign Trade. 
IMPORTS. 
1907 1906 
Dry g00dS ...++0+-20eee--eeee------ $2,950,779 $2,707,933 
General merchandise .........--22- 14,719,525 11,604,540 
Total week ending May 4........ 17,670,304 14,312,473 
Previously reported. ..........--... 295,322,155 255,311,396 
Since: January n-css-. cease oe eee 312,992,459 269,623,869 
EXPORTS. 
1907 1906 
Exports week ending May 4....... $11,557,606 $13,326,432 
Previously reported ..........--... 217,904,306 224,793,449 
Since January t-..2-+seseee eee 229,461,912 238,119,881 


Boston Shoe and Leather Market. 

Leather is steady, with prices firmly held to full 
quotations. ‘This, apparently, is due rather to 
business anticipated than to the volume of current 
sales. There are no accumulations of sole leather 
sufficient to unsettle prices. There is more inquiry 
for grain leather, but sales are in moderate lots. 
Patent leather is reported very quiet by some houses, 
but others report that they are taking a good vol- 
ume of new orders, and are still behind on old 
contracts. Hides are stronger. May take-offs in 
buffs are held for rr cents. Calfskins have declined, 
and New England skins are fully 5 cents lower than 
a week ago. India-tanned sheepskins are firmer. 
The situation among the shoe manufacturers does 
not change. Brockton factories are said, as a rule, 
to be well supplied with orders, but, as a whole, 
the amount of business in hand is only fair for the 
season. It is still the opinion of manufacturers 
that orders will come more freely later, The Shoe 
and Leather Reporter's figures this week are as 
follows: Last week, 98,472 cases; preceding week, 
95,599; last year, 95,693; total for 1907, 1,709,699; 
total for 1906, 1,753,338; decrease, 43,639. 





Boston Wool Market. 

The local market remains extremely quiet, and 
the deadlock between buyers and growers continues 
in western markets. Latest advices state that low 
wools, which declined in London, were faulty and 
defective, and that low wools suitable for America 
are on a parity with the prices at the previous 
sales, but, at the same time, as good low wools are 
in small supply at the sales, it is highly 
probable that but few lots will be obtained 
for this country. -A few scattering lots have 
been sold during the past week, including 
new Arizona at 23% @24 cents for fine and fine 
medium, and 26@27% cents for half bloods, some 
fall Texas at 21 cents, and small lots of scoured 
territories. Some fine merino foreign wools have 
sold at 43% @44 cents for 64s to 7os, fine wools 
being very strong and low wools weak. In Texas 
the condition of the clips is irregular, and some 
clips are being consigned. New California wools 
are of good quality, and sold at the Red Bluff sales 
at 24@25 cents, the sameas last year. In Wyoming 
the wools are very poor, and growers are con- 
signing clips. Utah new wools are selling there 
at 18@20 cents; Nevada is well cleaned up by 
contracts; in Idaho contracts are being made at 18 
cents, but nothing is doing in Oregon or Mon- 
tana, It is understood that the leading interest 
has withdrawn its offer of 30 cents for the quarter- 
blood fleeces remaining in Boston, but a sale of 
200,000 pounds was made at that price during the 
week. The London sales are still going on, with 
very large withdrawals, and as wools suitable 
for this country are very firm, it is not likely that 
the American buyers who are present will secure 
many lots, 








COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in rgo0, the 


succeeding low point in rgo1, and the generally high records reached since then: 





BREADSTUFFS. 


Wheat, No. 2, red winter, in elevator, per bush. 
Corn, No. 2, mixed, in elevator, per bush. -- 

Oats, No. 2, mixed, in elevator, per bush ..-- 
Barley, No. 2 (Milwaukee), per bush......-- 
Rye, western, per bush 
Flour, straight winter, per barrel 


LIVE STOCK. 


Beeves, best, native steers (Chic.), per 100 Ibs. 
Sheep, prime (Chic.), per 100 Ibs 
Hogs, prime (Chic.), per 100 lbs 
Horses, average com, to best (Chic.), per head 


PROVISIONS AND GROCERIES. 


Beef, carcasses (Chic.), per Ib. ......---.---- 
Hogs, market pigs, carcasses (Chic.), per lb. 
Mutton, carcasses (Chic.), per lb 
Milk (New York), per quart.......--.--.... 
Eggs, state, fresh (New York), per dozen. ... 
Bread (New York), per loaf. .-..- Lokeaan esse 
Beef, family, per barrel. ......----.2.------. 
Pork, new mess, per barrel.......-...2--..- 
Bacon, short ribs, smoked (Chic.), per bee 
Hams, smoked, per lb.-.....---.- Seong acs 
Lard, western steam, per lb. .......--.-.---- 
Butter, creamery, state, best, per Ib.......... 
Cheese, choice east factory, per lb......--... 
Mackerel, No. 1, bays (Boston), per. barrel... 
Codfish, large dried, per quintal 
Coffee, Rio, No. 7, per lb 
Sugar, granulated, per Ib. ..-.-..----.----.- 
Tea, Formosa Oolong, superior, per Ib. .--... 
Molasses, New Orleans, prime, per gallon .. 

Salt, fine domestic, sacks, 224 pounds... 
Rice, domestic, good, per Ib 
Beans (New York), choice marrow, per bush. 
Peas, choice (New York), per bush 
Potatoes, eastern, per 180 ibs. ..... s 





FRESH AND DRIED FRUITS. 


Apples (state) per barrel . .---.. .-22--2.-<0. 
Cranberries, Cape Cod, fancy, per barrel -.- 

Peanuts, best Virginia, i in hull, per Ib......-. 
Lemons, choice, per box, 300s 
Raisins, layer, per lb 
Currants, new, dried, per lb . 





HIDES AND LEATHER. 


Native steer hides, No. 1, per lb ............ 
Hemlock, packer, middleweight, No. 1, per lb 
Union, middlebacks, No. 1, per lb...... Saue 
Oak, scouredbacks, No. 1, per lb ........-.. 


RAW AND MANUFACTURED TEXTILES. 


Cotton, middling uplands, per lb.-...--..... 
Wool, Ohio & Pa. X, washed (Boston), per Ib. 
Wool, Aust., super combing, per Ib. scoured. . 
Hemp, Manila, per lb 
Jute, average of grades, per lb 

Silk, best No. 1, filature, per lb . z 
Flax, New Zealand, spot, per Ib. sce 

Print cloths, 64s (Boston), per yard 
Standard sheetings (Boston), per yard 
Ginghams, Lancaster (Boston), per yard..... 
Cotton sheetings, southern, 3 yards, per yard... 








METALS. 


Iron ore, old range, Bessemer, hematite, perton 
Pig, No. 1 foundry, eastern (N. Y.), per ton... 
Pig, No. 2 foundry, southern (Birm ) per ton 
Pig, Bessemer (Pittsburgh), per ton......-.. 
Steel billets, Bessemer (Pittsburgh), per ton... 
Steel rails, Standard (Pittsburgh), per ton... 
Tinplates, American (Pittsburgh), per 100 lbs 
Steel beams (Pittsburgh), per ton 
Silver, commercial bars (N. Y.), per ounce... 
Aluminium, No. 1, ton lots (Pitts. ), per Ib. . 
Copper, Lake Superior ingots (N. Y.), per Ib 
Lead, pig, western (New Aes 3 lb 
Tin, pig, spot (New York), per lb 
Quicksilver (San Fran.), per flask, 75 pounds 


COAL AND COKE, 


Anthracite, stove sizes (New York), per ton.. 
Bituminous (Pitts.), f. 0. b. Chic., per ton.... 
Connellsville coke, per short ton, f. 0. b....-. 
Southern coke (Chattanooga), per ton....... 


MINERAL AND VEGETABLE OILS. 


Petroleum, crude, in barrels (N. Y.), per barrel 
Petroleum, refined, in cases, per gallon ...... 
Linseed, per gallon Socenees Catieseecnaem aoa 
Cotton- seed, crude, prime (N. Y.), per gallon. 

Caster, INO. 3, Per ID  oeaseo ance thasacenee 
Olive, Italian, in barrels, per gallon.......... 


NAVAL STORES. 


Rosin, good strained (Savannah), per barrel. 
Turpentine, machine, reg. (Savannah), per gal 
Tar, regular (Wilmington, N. C.), per barrel 


BUILDING MATERIALS. 


Brick, Hudson river, hard, per M........... 
Lime, eastern common, per barrel........... 
Nails, wire, from store, base price, per keg... 
Glass, window, rox15 per box, 50 sq. feet.... 
Pine, yellow, yard schedule, per M......-.-. 
Timber, eastern spruce, wide random, per M. 
Timber, hemlock, Penna., random, per M... 


CHEMICALS AND DRUGS. 


Alomipper pound: (oe oe ceamagcceaaasee ees 
Bicarbonate soda, American, per Ib..... sta 
Borax, crystals, per Ib.......... 
Carbolic acid, in bulk, per Ib 
Caustic soda, 60 per cent., per Ib. = eee 
Nitric acid, 36 degrees, per Ib-.............. 
Sulphuric acid, 66 degrees, per 100 Ibs....... 
Phosphate rock, S. C., grd, per 2,000 Ibs .... 
Alcohol, 94 per cent., per gallon ............ 
Opium, per Ib.....-.---.-.-..---...-- 

Quinine, domestic, i in bulk, per ounce 











MISCELLANEOUS. 


Hops, New York state, choice, per Ib ....-.. 
Rubber, up-river, Para, fine new, perlb ..-. 
Tobacco, med. leaf, Burley (Louisville), per Ib 
Paper, news, roll, per Ib-<_.-.5. enc. saeseees 
Ground bone, fine, average per ton, steamed. 

Hay, prime (New York), per roo Ibs ........ 
Cotton seed (Houston), per ton 2.000 Ibs 





JULY 1. 


+215 
+30 
+375 


* 3.25 


4-65 
4.00 
3-40 
65.00 


+974375 
-16 


-48 
+0425 
basis) 


t4.50 
12.60 
7.00 
12.50. 
20.25 
28.00 
3-65 
31.00 
69125 
+55 
12 
+03 
+1375 
37-00 


4.25 
2.75 
2.00 
2.00 


1.16 
-078 
+37 
+21 
+095 

~ +49 


1.50 


+23375 
1.20 


1900. 


FEB. I. 


+40 
.285 
-46 
-61 

3-40 


6.35 
5-25 
4.90 
85.00 


4.50 


+035 
210 

+0775 

+045 


+1325 
+26 
+37 
+41 


+0825 


+90 
+145 
+9375 


ee 
nd 
° 


-085 
+0325 
.0625 
+055 
+0575 


t6.50 
25-00 
17-50 
25.00 
35-00 
35-00 
4-65 
45-00 
ere 


oe es 
-04675 


51.00 


1.68 
+099 
+56 
“32 
+115 
+59 


1.30 
+53 
1.30 


5-50 


3-65 
2.20 
22.00 
21.50 
18.00 


+0175 
-O1I5 
+0725 
+40 
+0225 
+035 
1.20 
7-50 
2.40 
3-15 
+32 


+09 
1.08 
+095 
+03 
20.00 
85 
16,00 


1gor. 


JUNE t. 


$0.64375|$0.75125| $o.8x 


+33625 -49625 


+33 
-56 
-60 
3-45 


6.00 
4.65 
5-90 
90.00 


+0475 
2.75 


12 
+245 


+36 


-0825 
-24 
-72 
.08125 
035 
3-55 
+0575 
-02375 
+055 
+0525 
+0475 


t4-92 
16.25 
I1I.00 
16.50 
25.00 
28.00 
4.00 
32.00 
59875 


17 
+0435 
-28625 


47-00 


4-20 
3.00 
1.75 
3-45 


1.05 


+0725 
-61 


+33 
-62 


ards 


-08 

.0215 
18.00 

+90 
14.50 





MAY I. 


$0.92 
+58 
+375 
-56 
$9 
3.80 


5-60 
5.65 
6.50 
135-00 


104875 


1.225 


+0725 
+03625 
-07875 
+0575 
+06875 


4-25 
18.875 
14.00 
18.35 
27.00 
28.00 

3-50 
32.00 

-66125 


+35 
-18625 
+0550 


-39875 
39-00 


+1075 


3.80 


1.80 


II.00 


2.15 
2.18 
30.00 
28.00 
22.00 


+0175 
.0160 


15 
+0225 
+0425 

1.50 
6.50 
2.425 
2.75 
«18 


+12 
1.26 
+125 
+0195 
22.25 
85 
11.00 





FEB. I. 


$0.79875 $o.83 


MAR. I. 


“5 575 
“415 +475 
+58 -66 
*.70 *.70 
3-40 3-35 
6.85 6.90 
5-65 5:75 
6.95 7-00 
130.00 | 135.00 
+085 +08 
+09 +09 
+095 +095 
-04275| 04025 
+29 +29 
+04 +04 
15-00 15.00 
18.00 18.50 
+10 -0962 
+135 -14 
+0975]  -0975 
+325 -335 
145 +15 
29.00 28.00 
8.00 8.00 
+06875 +0725 
+047 +0460 
+165 +165 
37 37 
+93 +98 
05 -05125 
2.25 2.175 
1.25 1.50 
1.50 1.50 
2.00 2.00 
6.00 6.50 
+0525 +0525 
3-15 3.00 
+095 70925 
+075 +0725 
15625 +1475 
+31 +31 
36 -36 
38 -38 
+II «1125 
42 -32 
+85 -85 
to -09625 
.0625 +0575 
4-95 5-35 
+09 +09 
+04 +045 
0775} ~—--08 
+075 t.075 
+07 +06875 
5-00 5.00 
27.00 26.00 
23.50 23.50 
23.35 22.85 
29.00 29.50 
28.00 28.00 
3-90 3-90 
34-00 34-00 
.6825 -695 
251875 +2525 
-c6 -06 
+4150 +42 
39-50 38.50 
5.00 5.00 
3-60 3-20 
3-50 3-40 
6.00 6.00 
1.58 1.63 
+075 0°75 
41 41 
45 +50 
es aL 
-67 +73 
4.10 4.15 
71 +72 
2.30 2.30 
5-25 5-50 
102 1.02 
2.30 2.30 
2.42 2.30 
28.00 28.00 
24.00 24.00 
22.00 22.00 
+0175 -O175 
+0160 +0160 
208 -08 
15 nE5 
+0225 +0225 
+0425 +0425 
1.50 1.50 
6.50 6.50 
2.47 2-47 
3-55 3-50 
+22 +22 
+I +09 
1.225 1,22 
+14 +14 
+0225 +025 
22.50 22 50 
1 075 1.15 
13.50 13-50 


APRIL I. 


MAYTI. 


$0.8375 $o0.8925 


A -605 
-465 “475 
*725 +755 
*.70 | =*.70 
3-30 3-40 
6.60 6.40 
5-75 6.00 
6.80 6.55 
140.09 | 140.00 
+0775 +0825 
+09 +t0 
-085 | .08875 
+O4025 +0331 
*19 .20 
+04 +04 
14.50 14.00 
17-50 17-25 
-©9375| .0gt25 
“135 +135 
-Ogr .0885 
+395 +27 
“15 +15, 
27.00 25.co 
8.00 8.00 
+07 +0675 
-046 0465 
.16 .16 
+37 «37. 
-98 -98 
+0525 +0525 
2.00 1.90 
1.70 1.625 
1.50 1.87 
2.00 3-00 
5.00 6,00 
+0525 +055 
4.00 4.50 
+09 +09 
-€6875|  .c675 
+135 | .135 
2305, +30 
+36 -36 
+38 +38 
+1095 «1155 
+32 +32 
85 .85 
+09 +0875 
206 +055 
5-55 5.80 
-0825 -0825 
+045 +045 
-0825 +0825 
t.075 t.075 
+0725) .07125 
5-00 5.00 
25-50 25.50 
23-50 23.00 
22.85 23.85 
30.00 30.50 
28.00 28.00 
3-90 3-90 
34-00 .00 
-66 a 
+2525] .2525 
+06 .06 
+4025 +4275 
38.50 | 38.50 
4.50 4.60 
3-20 3-25 
2.75 2.50 
6.00 6.00 
1.78 1.78 
-c82 .082 
41 41 
-46 “47 
12 12 
“75 -85 
4-20 4.79 
-675 -63 
2.30 2.30 
5-25 5-75 
1.02 -92 
2.30 2.30 
2.30 2.30 
26.00 26.00 
22.00 23-00 
22.00 22.00 
+O175 -O1 
0160 seat 
.c8 .08 
“15 +15 
+0225 +0225 
00425 +0425 
1.50 1.50 
6.50 6.50 
2.47 2.47 
4-00 4.00 
+19 18 
-08 :07 
1.17 1.17 
“x3 13 
.026 .026 
22.00 22.00 
1.15 ris 
13-50 13-50 


SS ETD TDL _E——ExeEeeeee ee eee 
* Nominal. Mills have withdrawn quotations, and therefore prices are quoted “at value.” { Hard Republic Specular, ~~ 
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WHEN AN ADVANCE IS NOT AN INCREASE. 


The Railway Age says: ‘‘'The idols of the 
market place,’ wrote Francis Bacon, ‘are the most 
troublesome of all—those, namely, which have 
entwined themselves tound the understanding 
trom the association of words and names. For 
men imagine that their reason governs words, 
whilst, in fact, words react upon the understand- 
ing; and this has rendered philosophy and the 
sciences sophistical and inactive.’ In truth, all 
experience shows that to the vast multitude names 
and words are symbols which carry with them 
certain implications of good or evil that, once 
these names or words are accepted as attaching to 
things, are conclusively presumed to characterize 
the things themselves. ‘Rosebush’ and ‘thorn 
bush’ are names which might easily be applied to 
the same plant, but if the average man had a 
gardener and should receive from him a report of 
the discovery of a new variety of the second he 
would order it grubbed out, while if one of the 
first was reported, the direction would be to tend 
carefully and to preserve and propagate. 

“It is strange that suggestions of this sort have 
not impressed themselves upon the men who are 
charged with the management of American rail- 
ways. With the whole world passing through a 
period of adjustment to a rapid change in the value 
of standard money, prices and wages everywhere 
have been rapidly changing to meet the new 
conditions. The farmer has had to obtain more 
dollars for his wheat, corn, cotton, pork, hay or 
potatoes, because each dollar he received would 
buy less than before. If he receives now $1.50 for 
wheat which a few years ago he would have sold 
for $1, but the $1.50 will now buy no more, in 
clothing, kerosene, coal, furniture or in farm labor, 
than the $x would buy, there has been no real 
advance in his prices. If it will buy less there has 
been an actual decrease. 

‘©The same principle applies to the railways. 
If the average receipts per ton-mile of 7.€6 mills 
obtained in 1905 bought no more in labor or mate- 
rials than the 7.24 mills received in 1899 there was 
no real increase in rates between those years. If 
the rates of the latter year actually bought less in 
labor and materials there was a very real decrease 
in rates. This was well expressed by President 
Hadley, of Yale University, who stands easily first 
among American students of railway transporta- 
tion, when he said: ‘The average increase in 
rates is apparent only and not real. If the price of 
goods carried and wages of railroad laborers and 
the cost of materials of railroad construction and 
operation have increased from Io to 4o per cent., 
an increase of apparent charge of 5 per cent. on 
the part of the railroads is virtually a tremendous 
and gratifying decrease.’ 

‘« Now every one knows that this is precisely the 
thing which has happened. The rise in the cost of 
labor and materials has been very great; the rise 
in the price of railway services has been relatively 
insignificant. What has happened, then, has been 
‘virtually a tremendous and gratifying decrease.’ 
But why, in the name of all that embodies a com- 
plete and proper understanding of the business in 
which they are engaged, should railway managers 
describe as an increase in rates and defend as an 
increase what is really ‘a tremendous and gratify- 
ing reduction.’ If the rise in the cost of labor and 
materials has been so great that they are at last 
forced to attempt a readjustment of rates by which 
they may put upon traffic a small fraction of the 
burden of this rise, is it not worse than folly to call 
the necessary readjustment by the misleading name 
of ‘increase?’ 

‘« That railway services cost less when measured 
by the charges made to the public and when these 
are changed into terms which express the purchas- 
ing power of the labor or commodities with which 
purchasers of transportation obtain the where- 
withal to pay these charges is susceptible of statis- 
tical demonstration. So, also, is the fact that the 
railways have now to perform much more service 
in order to pay for the same quantity of labor or 
materials. Thus, measured by gross earnings or 
by ton-miles of freight service plus passenger-miles 
of passenger service, the work done by the rail- 
ways has, in the aggregate, grown much less 
rapidly than the cost to the railways of doing it. 
This is shown by the comparisons which follow : 


P. ct. inc. 
Work done: 1899 fo 1905 
rOsSmCArnunes a. amebe= Hesse shearwcevbaucca sk. 

Tons of freight carried one mile 

Passengers carried one mile.................--- 
Cost to the railways: 
Operating expenses 

ages and salaries... 

Fuel for locomotives....-..-. 


‘* A more conclusive test is applied by ascertain- 
ing the amount of revenue secured by the expendi- 







ture of a given sum for a particular purpose in 
each of the years compared. For example, for 
each $100 of operating expenses in the year 1899 
the railways were able to carry 14,431 tons o 
freight one mile, for which, at the average rate of 
that year, they obtained $104.48 in revenue. In 
1905, however, each $100 of operating expenses 
provided for carrying but 13,409 tons of freight 
one mile, a decrease of 7.08 per cent., and at the 
average rate of 1905 this brought in only $102.71, 
a decrease of 1.69 per cent. These and other 
comparisons are here tabulated : 
RESULTS OBTAINED FOR EACH $100 EXPENDED FOR 


OPERATION. 

Eek 
1889 1905s dec. 
Tons of freight carried one mile... 14,431 13,409 7.08 
Passengers carried one mile....... 1,703 1,711 *.47 
Revenue from freight.......------ $ro4.48 $102.71 ~=—1.69 
Revenue from passengers. ..--.--- $33.69 $33.57 +36 

Revenue from freight and passen- 
PONS Lae ceascwtu onset eeas= sss $138.17 $136.28 1.37 


RESULTS OBTAINED FOR EACH $100 EXPENDED FOR 
WAGES AND SALARIES. 


Tons of freight carried one mile.. 23,647 22,199 6.12 
Passengers carried one mile....... 2,790 2,834 *1.58 
Revenue from freight............. 171.20 {170.04 68 
Revenue from passengers. .....-.- $55.19 55.60 *.74 
Revenue from freight and passen- 

OTS ee ies WES eke hence $226.39 f225.64 ~—.33 


RESULTS OBTAINED FOR EACH $roo EXPENDED FOR FUEL 
FOR LOCOMOTIVES. 


Tons of freight carried one mile.. 160,217 119,200 25.60 
Passengers carried one mile ...... 18,904 15,215 19.51 
Revenue from freight..........--- $1,159.97 13.07 21.29 
Revenue from passengers .-...-... 373.92 $298.52 20,16 


Revenue from freight and passen- 


$1,533.89 $1,211.59 21.01 


* Increase. 

‘Obviously these computations exclude any 
allowance for the greater proportionate share of 
the cost of transportation that is now borne by 
capital or for the economies in the utilization of 
labor and supplies due to improved operating 
methods and superior organization. Yet, even 
without taking these items into the calculation, it is 
seen that there is still a wide margin for the adjust- 
ment of rates before the reduced purchasing power 
of the money in which charges are paid will have 
been offset. And until this margin has been fully 
occupied by the readjustment no change can really 
be considered an increase in rates,” 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
Week end’g~ Weeks corresponding to 





May 5, May2, — this wee. 
1907. 1907 1906 1905 1904 1903 
Middle’ 22 =2--=j--=- 54 S7men Ss) psa 5854 
New England...... Be30 23 21 16 40 28 
Southern’..-<-. <... 28 23 31 27 24 32 
Western ....:.-<--- 27 33 35 26 45 42 
Northwestern...... Io 13 9 15 16 15 
Par WESt io. cces sae 5 14 It 19 13 10 
Territories ........- aS RG I 3 5 I 
PeGtaliss.eces-ceee 154 163 162 «#49158 «8620x3182 
Wanada soceasouecce 18 18 28 18 23 18 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
a 8 S ° 8 °° $ 8 $ 

a 2200000 OB BB 6 

eee 88 gees Ss g Shae 

OS 85 55 68 88 BV as 

S$ BAAS ABARAT BT SW 

Middie(s=.---. 55. ath Fb. Ran ay 
New England ..... 28 I if a = Fe) 
Southern ..-....... Cy ea ie Be : I Ei: neh 20 
Western ..-..,...5- PIa rk ieee eee aes, ee) | OT 
Northwestern ..... TOm bweme Geld select cet tics 20 
Far west -.-... -... 4 Me Gas Bat 4 pee 5 

Werritoriessccss 2<-0 Soy VES ore. arte OPS aS 

Wotallia. osoessce 7RM Gh Pepe Bs ni a 154 
Canali ceca taasana 16 Eee is Tas cite <smiet, 1S 


In the United States about o2 per cent. of the total number 
of concerns failing had $5,000 capital or less and 3 per 
cent, had from $5,000 to $20,000 capital. 





Dene Wesmipige ETS 


ADVERTISING DEPARTMENT, 





BRADSTREET’S isissued every Saturday and goes 
to the better class of business and professional men of thts 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusscripTion, Five DoLiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 
NEW YORK OFFICE OF 


The American Cotton Oil Company, 


27 Beaver Street, New York City. 


The Board of Directors of The American Cotton Oil 
Company on May 7, 1907, declared a semi-annual Dividend 
of Three Per Cent. upon the Preferred Stock of the Com- 
pany, payable_ June 1, 1907, at the Banking House of 
Winslow, Lanier & Company, 59 Cedar Street, New 
York City. 

The Preferred Stock Transfer Books of the Company 
will be closed on May 16, 1907, at3 P.M., and will remain 
closed until June 3, 1907, at 10 A. M. 

JUSTUS E. RALPH, 
Secretary. 


FINANCIAL 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 





Is able and willing to meet the demands of its customers, and offers a service 
which is proving highly satisfactory to merchants and manufacturers. 


CAPITAL 


SURPLUS AND PROFITS 


2,550,000 
1,000,000 


320 Broadway, at Pearl and Thomas Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


CSC RED iit; 


Capital, full paid, 


$1,000,000 


Ss. M. PHELAN, President. 


INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘“‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 
St. Louis, Mo. 


302 Broadway, N. Y. 








EXPORT AND IMPORT 





WESSEL, DUVAL & CO., 


Valparaiso and New York. 


Exporters, Importers and Commission Merchants. 


Cable Address, 


‘‘“Hemenway.” 


New York Offices, 


25 BROAD STREET 








SPECIAL NOTICES 





“A penny saved is a 


penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 


etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers 
Carter’s Inks at the top. 


TRY CARTER’S. 


stand with 








FINE BOOKBINDING 


IN FINE VELLUM, CRUSHED LEVANT 


MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 


CLEANED, REPAIRED AND 


THE BRADSTREET COMPANY, 


INLAID. 


49 Lafayette Street, New York. 





PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Etc, 


Wm. Mulock. Geo. H. D. Lee. 

W.B. Milliken. Herbert A. Clark. 
Dominion BanK CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘The Dominion Bank,’’ “‘ Bradstreet’s,’’ etc. 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 


Collections promptly attended to. A.B. C. Code used, 








MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
NotTARiES PUBLIC, ETC. 
Toronto, CANADA. 


(Telegraphic 
“Montgomery, Toronto,’’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 








PUBLICATIONS 








Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 


423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 








Think! 


Think of the number of typewriters that seemed popular a few 
years ago. 

Think of the different ones seeking public favor to-day. 

Then think of the Remington, which has been the standard since 
typewriters were invented, and which maintains its supremacy solely 
through enduring merit. 

The man who seeks experience may seek it anywhere, but the 
man who feeds experience buys the 


Remington 


Have you tried the new Remington escapement? It will be a revelation to you 
of the latest and best in typewriter achievement. 


Remington Typewriter Company 


INCORPORATED 


New York and Everywhere 














FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


304 BRADSTREET’S, SATURDAY, MAY 11, 1907 
PINKMOURE FINANCIAL FINANCIAL 
Brown Brothers & Co. evaaes THE WASHINGTON 
PHILA., NEW YORK, BOSTON. Lea. QUINLIN & Ge TRUST COMPANY 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment Members of | 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 

United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT, 
LETTERS 
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All signs seem to indicate that the spirit 
of speculation, for various reasons dis- 
couraged from seeking an outlet in the 
stock market, is turning eagerly toward the 
commodity markets, particularly those for 
grain and cotton. The month of May has 
seen the broadest speculation in wheat 
known since the great Leiter boom of 1898, 
and this week has witnessed some really 
remarkable advances in prices. This is 
based entirely upon the well ascertained 
fact that the winter-wheat crop was 
badly injured in April, that the spring- 
wheat seeding situation is really critical, 
and that abroad, as well as at, home, the 
present outlook does not favor liberal yields 
of the world’s premier cereal. Last week 
saw a heavy advance in wheat prices, 6@7 
cents on leading options, and the present 
week opened with an immense rise, 5 cents 
between Saturday’s closing and Monday’s 
opening, and a degree of excitement only 
equaled in the excited movements of May, 
1g05, and May and June of 1898. This 
advance, coupled with better weather re- 
ports from the and northwest, 
caused heavy realizing and invited bear 
selling, insufficient, however, to check 
the bullish fever, which manifested itself 
in a further heavy rise’ of 5 to 7 
cents on Thursday. The net result 
has been a gain in prices of 10 to II cents 
on leading options for the week, of 14 to 
15 cents since May 1, and arise of 20 to 
21 cents from the price paid on April 1, 
when bad crop and weather reports began 
to be noted. From the low price of the 
year touched for cash wheat at New York, 
early in January, there was a rise of 24 
cents. Following the last great rise on 


west 





Thursday, prices on Friday eased 2 cents, 
but regained this loss and closed 2 
cents higher with the spirit of bullishness 
unimpaired. 


It might be noted that foreign mar- 
kets have shared in the excitement to 
some extent, but toward the close the 
advance here was so rapid as to out- 
strip the movement abroad, thus check- 
ing all export business. On Monday, 
May 13, cash wheat at Liverpool and at 
New York sold at $1.02; Berlin, 96 cents, 
and Paris, 82 cents. Foreign crop news 
this week, as for a month past, was hardly 
much better than our own, much damage 
being reported asa result of the cold, back- 
ward spring in Europe, which, as in our 
own country, has reduced crop promise so 
that both Europe and America report a 
probable smaller outturn than a year ago. 
Cold weather west, frosts as far south as 
Oklahoma, and snow in the northwest and 
in Canada, were phenomena of the week. 
It is hardly to be denied that the recent 
advance in prices has discounted a great 
deal of damage. Present prices of spot 
wheat are 11 cents above those of 
a year ago, and compare with a high 
price of 96% cents and a low price of 
77% cents, touched in 1906, in January 
and August respectively. Chicago reports 
are that the professional speculative element 
turned and fought the advance on Monday 
and again on Thursday, but with slight 
effect. Something similar, though on a 
smaller scale, has occurred in the market 
for coarse grains, crop-damage talk affect- 
ing oats, and cold weather being reported 
as retarding corn planting, with the effect of 
advancing those grains 1144 and 4% cents 
respectively. Cotton, too, has advanced on 
poor crop reports, old-crop futures gaining 
30 points and new-crop 50 points, while 
spots are 15 points higher. Cotton spots 
are now II5 points above the low price of 
the year, touched early in April, and 
5 points above the price of a year ago. 


Something in the nature of a sensation 
was created for a time on Wednesday after- 
noon by the publication of a dispatch from 
Washington purporting to give the sub- 
stance of some drastic conclusions reached 
by the Interstate Commerce Commission 
regarding the management of the so-called 
Harriman railroads, investigated by the 
commission some time ago, ‘These con- 
clusions involved the suggestion that pro- 
ceedings be instituted by the Department 
of Justice for violations of the anti-trust 
law, coupled with recommendations for 
legislation prohibiting the inflation of 
securities or the purchase by one rail- 
road of the shares of another. It was 
learned later in the afternoon that the 
document referred to in the dispatch 
was not a report of the Interstate Com- 
merce Commission, but a summary of 
some suggestions made by the counsel for 
that body in the closing argument sub- 








mitted about six weeks ago. The com- 
mission itself, as is made plain in a pub- 
lished statement, has not yet prepared a 
report upon the subjects covered in its 
investigation, and its probable conclusions 
cannot yet be indicated. It is understood, 
however, that the matter will be considered 
by the commission at an early date. 





The construction of the eight-hour law 
of 1892, which limits the employment of 
laborers and mechanics on public works to 
eight hours a day, was involved in a 
number of cases decided by the Supreme 
Court at Washington this week. There 
seemed to be no doubt in the mind of the 
court as to the constitutionality of the legis- 
lation, but there was a difference of opinion 
upon the principal point involved in the 
cases, that, namely, as to whether the law 
was applicable to men employed on dredges 
Mr. 
Justice Holmes, speaking for the majority 
of the court, said that the men so 
employed were not laborers or mechanics 
within the meaning of the law, but were 
seamen to whom the law was not appli- 
cable. The decision will untie the hands 
of the War Department, which has held 
up most of the contracts for river and 
harbor work authorized by the last Con- 
gress, pending a decision upon the cases. 


in river and harbor improvements. 





Turkey seems at last, after much delay, 
to have yielded to the demands of the United 
States government for equal treatment for 
American interests. A dispatch from the 
ambassador at Constantinople announces 
that the Porte has ordered the execution of 
certain formalities in relation to registry, 
etc., to carry into effect the principle 
already settled of treating American estab- 
lishments and institutions in Turkey on 
the same footing as those of other nations. 
Orders have been transmitted to the 
Vilayet of Angora to prevent the local 
authorities from raising objections to the 
construction of new buildings for the school 
and dispensary at Talas. The customs 
authorities in Syria and at Salonica have 
been directed to grant to existing Ameri- 
can establishments the customs 
immunities enjoyed by similar foreign 
establishments, and finally the restrictions 
against the introduction of cotton-seed oil 
have been ordered to be removed, except 
in the case of impure or adulterated oils. 
The process of arriving at an accommoda- 
tion has been slow and somewhat tortuous, 
but it has at last resulted effectively. 


same 





Last year the Court of Appeals of 
Kentucky had before it certain proceed- 
ings instituted by that commonwealth 
against the Adams Express Company on 
the ground that the company was using 
the privileges of interstate carriers to ship 
liquor into the state and seil it contrary to 
state law. It was alleged that the whiskey 
in question had been shipped from Cincin- 
nati, Ohio, to two counties in Kentucky, 








in the absence of any order from the con- 
signee and of any knowledge by the pur- 
chasers as to the identity of the shipper. 
The commonwealth officials contended that 
the faet that the company held the goods, 
informed the consignees and collected the 
price under those circumstances, prac- 
tically put it in the position of a vendor 
of liquor and made it subject to a state 
law prohibiting such traffic. The express 
company argued that it was a common 
carrier obliged under its contracts to make 
collections on c. o. d. packages, and that 
as the packages were brought into Ken- 
tucky from Ohio, any prohibition of the 
business under state laws was an inter- 
ference with interstate commerce. The 
Kentucky Court of Appeals decided against 
the express company, but its decision was 
reversed this week by the Supreme Court 
of the United States, which held that the 
transaction was one of interstate com- 
merce and therefore not subject to state 
regulation. 


During the last few weeks the fate of the 
Russian Duma has seemed to rest, to an 
even greater degree than before, in hands 
other than its own. It was rumored some 
time ago that the policy of the powerful 
Socialist party toward the Duma would be 
determined at a secret congress to be held 
at some place not definitely known, and 
such a congress seems to have met fora 
time in Sweden and has been in 
session lately in London. Meanwhile, a 
congress of reactionists, as they are called, 
has been meeting in Moscow, one of whose 
demands involves the dissolution of the 
Duma. A report now comes from conti- 
nental sources to the effect that British in- 
fluence has been potent in preventing the 
dissolution of the Russian parliament even 
before this. 





With its Sultan endeavoring to -put 
France off with dilatory and unacceptable 
responses to its demands, thus inviting 
invasion, and the condition approaching 
anarchy brought about by the outbreaks 
of the tribesmen, Morocco has been an 
undesirable place for peace-loving people of 
late. It is now announced that the Sultan 
has decided to comply with the French 
demands for reparation for the murder of 
Dr. Mauchamp. Reports from India are 
to the effect that while disturbances there 
have ceased under the pressure of prompt 
governmental action, there are indications 
of marked unrest among the Hindus. 
With a view of checking the spread of 
discontent political meetings have been 
prohibited except by permission of the 
proper officials. The Nicaraguan congress 
has approved the treaty of peace arranged 
between Nicaragua and Salvador at Ama- 
pala. The first election in Austria under 
the new universal suffrage law has been 
marked by the refusal of large numbers of 
the electors to vote, though 
is compulsory. 


the law 
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GROSS EARNINGS SHOW 
HEAVY GAINS. 

While a long time has elapsed since 
railway gross earnings showed a decrease, 
the tendency of those returnsin the months 
of November, December, January and 
February last was of such a character, 
being reported, 


RAILWAY 


rather small increases 
that many observers gained the impression 
that a retrograde movement was setting in. 
With the passing of March, however, that 
conception received somewhat of a setback, 
and the April returns are well calculated 
to induce an optimistic feeling, the gain for 
the month, as compared with April, 1906, 
being no less than 16 per cent., which 
ratio is the largest reported in any month 
since February last year. Of course, in 
analyzing the returns one should recall 
that traffic conditions in April, 1906, were 
affected more or less by the labor 
disturbances then existing in the bitu- 
minous and anthracite coal fields, although 
gross earnings for that month showed an 
increase of 11.7 per cent. over the figures 
for the corresponding month in 1905, for 
many of the roads without the troubled 
zone furnished heavy gains. On the other 
hand, matters in April the current year 
were more propitious. In the first place 
traffic congestion, due either to the im- 
mensity of business or adverse weather con- 
ditions which prevailed prior to April, was 
lessened considerably; old tonnage long 
held back was sent forward at a compara- 
tively rapid rate; the supply of cars im- 
proved; deliveries from manufacturing 
plants quickened; shipments of wheat to 
primary markets expanded over Ioo per 
cent. as compared with April last year; 
the movement of corn increased nearly 50 
per cent., while that of oats advanced 15 


per cent. 
In view of the foregoing factors it 
is not surprising to find that the 


railways piled up quite heavy increases 

Thus the total for all roads 
reporting is $79,282,674, the 
gain being $10,965,686, or 16 per 
cent., as we have heretofore stated. That 
ratio of increase indicates that earnings in 
April last were the best on record, the 
actual volume of gain—$10,965,686—being 
the largest reported since February, 1906, 
while the ratio of increase—16 per cent.— 
follows an increment of 11.7 per cent. in 
April last year, 8.7 per cent. in 1905, 4.5 
per cent. in 1904, 14.3 per cent. in 1903, 
II.2 per cent. in 1902, and 8.9 per cent. in 
April, 1901. Thus the record of increase 
for April is a cumulative one. Moreover, 
every section of the country contributes a 
liberal share to the total volume of increase. 
This statement is corroborated by the fol- 
lowing table, which exhibits the returns for 
April, 1907 and 1906, with the ratio of 
advance shown: 


in April. 
so far 








1907 1906 inc. 

Northwestern............-- $8,223,906 $7,123,572 15.4 
Central-western ........... 14,090,239 12,076,518 16.6 
Trunk lines 18,578,887 16,088,249 16.0 
Souther © 26 o. <enck jancee 13,971,168 12,722,037 9.8 
Southwestern.../.......... 10,154,316 8,329,455 21.9 
Petiite: <2 tes onveses canon 14,164,158 11,977,157 26.6 
he) ES ery era 79,282,674 68,316,988  .16.0 


A glance at the above table displays very 
heavy gains. For instance, the Pacific 
roads show an increase of 26.6 per cent., 
the southwestern lines 21.9 per cent., the 
central-western 16.6 per cent., the trunk 
lines 16 per cent., and the northwestern, 
on which traffic had been tied up by snow 
blockades, contributes an adyance of 15.4 














per cent. The southern roads show the 
smallest increase—g.8 per cent. 

What might be termed the monthly 
swing of gross earnings is set forth in the 
following, which carries comparisons back 


to 1901: 
1907 1906 1905 1904 1903 1902 1901 
Inc. Inc. Inc. Dec. Inc. Inc. Ine. 
January ...... 2-4. FIGa 6.1 3.8 10.1 7.6 8.1 
February ..... 2.0 25.6 12.7 W272 335.6 3.9 7.6 
March’ts-3 $0: 9.6 1033) 05) «14.5 6.7 7.4 
Agila oe Se 16,0. 11.7 8.7 4:5) 34.5 7 15.2 8.9 
Maye eee ee rie r5 35. 12.0. 9,0 9.2 
Fines -cs.cbare 13.3 6.3 AOU Tat 8.1 6.8 
july 22 14.1 7.4 Tho dO USE oases 
August ....... 13.1 Bee are, 9.4 4.6 13.2 
September.... 9-3 6.3 *4:0 7.9 9-6 10.5 
October ...... a 5.9 =4to 5-5 66 11.8 
November....  .. 46 91. 355° “4.0 Foa Zax 
December .... 5.7 9:9 *8.0 4.6 9.4 5.5 
Gee ee sn) MEF 6.9 1-4 335 8.0 10.5 

*Increase. t+ Decrease. 


Many of the individual roads return very 
heavy gains over April, 1906. Thus in 
April last the New York Central showed 
an increase of $1,352,175, which is almost 
two and three-fourths times larger than the 
increase scored by the same road in the 
entire first quarter of the calendar year. 
Heavy gains are also reported by the 
Northern Pacific, $1,158,701; by the 
Canadian Pacific, $846,000; by the Great 
Northern system, $750,641, and by the 
Missouri Pacific, $647,000. A good side- 
light on this phase of the subject is fur- 
nished by the following table of leading 
increases over April, 1906: 










New Work Cemtralis 5 ccnccddeen coesebercete. ss $1,352,175 
Northern) Pacthe.-- 355.0 cots acseneerereseee ~ .1,158.701 
Canadian Pacific. 25.22.0<.-2 Simae -- 846,000 
Great Northern system ..................- 2 750,641 
MissonyiPaciicaystemsa+-, ste cose nea < 647,000 
Grand TrunksSisccakitssee cet esespaeeee 3 567,655 
Missouri, Kansas & Teéxas..........cceccee = 435,256 
Lowisville\& Nashville. c2.ccess ne ceeeee eae) 405,042 
Tllindis\Gential 24.2 252k) .. .nc eee in 440,980 
Buffalo, Rochester & Pittsburgh ..............-- 419,233 
Cleveland, Cincinnati, Chicago & St. Louis. ..-.. 342,358 


Michigan Central 325,408 
Wabash fera.s ot o22aeeeee ooens 316,881 
Southern .....-... 311,367 





Texas & Pacific 269,365 
Lake Shore & Michigan Southern 224,201 
Minneapolis, St. Paul & Sault Ste. Marie....... 190,850 
Denver & Rio Grande 182,300 
Wheeling & Lake Erie 153,207 
Mobile & Ohio's. scssemsess cee 145,301 
Colorado & Southern.......... 132,609 
St. Louis Southwestern 122,297 
International & Great Northern......2..... “ 122,000 
New York, Chicago & St. Louis . S 121,199 
Western Maryland ............ 87,156 
Chicago, Indiana & Southern.-...............-.. 78,689 
Central of Georgin. -2220, eee eee 66,712 
‘Potal [ees eae cs aaseeee eer ee Boren ees 10,326,224 
Returns for identical roads for the 


elapsed portion of the fiscal year are given 














in the appended table: 
1906-57 1905-06 Increase P.ct. 
uly toeeeohtase $80,800,673 $70,805,720 $9,004,053 14-1 
August ...-... 78,771,383 69,593,637 9,177,746 13-1 
September . 79,270,463 72,521,836 6,748,627 9- 
October ....... 86,650,534 77,911,337 8.739,497 11.2 
November .... 85,842,493 82,983,127 3,859,366 4.6 
December ..-.. 83,007,304 78,548,032 4,459,332 5-7 
yen eee ae 69,999,545 68,272,841 1,636,704 2.4 
ebruary .....- 61,847,147 60,613,077 1,234,070 2.0 
Marchout- 7.222 76,623,443 70,915,286 5,708,157 8.0 
Aprils. 2a. 79,282,674 68,316,988 10,965,686 16.0 
Ten months. 783,006,019 720,481,881 62,524,138 8.6 


The increase for the ten months’ period is 
$62,524,138, or 8.6 per cent., the banner 
month as regards the volume of gain being 
April, 1907. 


CENTRAL AMERICAN CONDITIONS. 

The threatened break between Mexico 
and Guatemala which at one time seemed 
dangerously near has not occurred. In- 
formation was received by the State De- 
partment at Washington at the close of 
last week that the difficulty arising over 
the refusal of Guatemala to permit the 
extradition of General Lima had been set- 
tled by the action of Mexico, which decided 
not to persist in its demand and not to 
sever diplomatic relations with the Central 
American republic. The Mexican authori- 
ties decided, however, to send their minis- 
ter in Guatemala to Salvador, leaving a 
consul to attend to the affairs of the re- 
public in Guatemala, and not to give the 
latter’s minister to Mexico his passports. 
At the same time it was announced that 
further exchanges of a diplomatic nature 











were in progress between the govern- 
ments of the two countries. A few days 
later cable dispatches announced that in 
replying to Mexico’s third note Guatemala 
had receded from the stand previously 
taken by it in relation to the extradition of 
Lima. It seems that President Cabrera 
expressed his willingness to have Lima 
tried in Guatemala on the charge of com- 
plicity in the assassination of General 
Barillas, but the Mexican government 
replied that the proposition came too late. 

Such information as is available seems 
to indicate that Mexico’s treatment of the 
situation, determined upon before the 
receipt of Cabrera’s reply to its third note, 
was based upon the desire of the Mexican 
government to act with a magnanimity 
becoming to the stronger party, a course 
commended unofficially, as it seems, by 
Secretary Root and Assistant Secretary 
Bacon. It has been suggested also that 
an additional influence affecting the action 
of the Mexican government was the appre- 
hension that a rupture between Mexico and 
Guatemala would jeopardize permanent 


peace in Central America, which is 
looked for as a possible outcome of 
the coming conference in Nicaragua. 


A statement was made public at the 
beginning of the present week to the 
effect that President Diaz, of Mexico, had 
declared in an interview in favor of the 
amalgamation of all the Central American 
countries, under a man of enough strength 
of character and honest common sense to 
hold in check the revolutionary spirit 
which has done so much to retard progress 
in that sorely tried part of the continent. 
In this statement President Diaz was quoted 
as adding that while Mexico wanted no 
acquisition of territory, it would be willing 
to cooperate with the United States in a 
protectorate over the Central American 
states or federation with a view of helping 
them. 


President Diaz has since declared that 
he did not propose either a protectorate 
over, or a federal union of, the Central 
American states. As far as the United 
States is concerned, it may be said, we 
think, that any idea of such a protectorate 
would not be entertained at Washington. 
The notion of a union or federation be- 
tween the Central American republics is 
not, however, a new one. It has been re- 
peatedly suggested as furnishing the best 
if not the only prospect of escape from 
well-nigh intolerable conditions, and at the 
present moment it seems to be in the 
It is possible that it may be brought 
about as the result of the conference to be 
held in Nicaragua. It may be, however, 
that the end sought will not be reached 
without a struggle, and there are indica- 
tions that events are now preparing which 
will clear the ground in a most decisive 
way for the action of those in favor of 
federation. ‘There are rumors of a forth- 
coming effort to unseat President Cabrera, 
of Guatemala, by means of a revolution, 
assisted by the chief executives of Nica- 
ragua, Honduras and Salvador, the first- 
mentioned of whom, Zelaya, is looked upon 
as a promising candidate for the presidency 
of the federation in case one should be 
formed. Whether a union can be brought 
about is for the present uncertain, but the 
tendency of events is in that direction, and 
in it, doubtless, the ultimate destiny of 
Central America is to be found. 


air: 


APRIL AND TEN MONTHS’ TRADE. 

Examination of the ful! details of export 
trade for April shows what a relatively 
small influence was exerted upon the trade 
as a whole by the shipments of what have 
been in the past termed the leading. classes 
of exports. Thus the total exports of all 
kinds of merchandise in April were valued 
at $157,454,631, a decrease of 2 per cent. 
from March, but a gain of 9 per cent. 
over April a year ago. Of this amount, 
the exports of breadstuffs, provisions, ani- 
mals, mineral oils and cotton combined con- 
tributed only $75,549,898, or 47 per cent., 
and the aggregate gain of these exports 
over a year ago was only $3,700,469, a gain 
of only 5 per cent.; whereas the exports of 


other products were valued at $81,904,733, 


53 per cent. of the whole, and a gain over 
April a year ago of $9,374,122, or 13 per 
cent. 

The total values of the imports and 
exports of the United States for April and 
for the ten months of 1907 compare with 
the same periods of the two preceding 
years as follows: ; 



































Afril 1905 1906 1907 
Imports—Free of duty. $44,686,684 $46,813,205 $58,027,936 
Dutiable ............ 50,423,604 60,504,876 71,251,364 
Total.............. 95,110,288 107,318,081 129,279,300 
Exports—Domestic ... 125,360,998 141,946,383 135,305,092 
Roreign'-ossececs once 3,214,376 2,433,657 2,149,539 
LOtal casee- tie ser 128,575,374 144,380,040 157,454,631 
Excess of exports.. 33,465,086 37,063,959 28,175,331 
Ten mos.end’g April 
Imports—Free of duty. 438,629,746 458,292,484 541,109,684 
Dutiabler.vasssncesce 495,910,656 562,580,694 654,023,817 
Total cescue sacs 934,540,402 1,020,873,178 1,195, 124,504 
Exports—Domestic . ..1,251,648,216 1,466,825,110 1,587,920,027 
Roreignerecerecteas. 21,966,395 21,457,020 20,426,003 
Totals. a.etee 1,273,614,611 1,488,282,130 1,608,355,030 





Excess of exports.. 339,074,209 467,408,952 413,230,529 
The imports for the month of April, it will 


be seen, aggregated $129,279,300, a gain 
of 20 per cent. over April a year ago, and 
the excess of exports over imports for the 
month was only $28,175,331, against 
$37,061,959 a year ago. For ten months 
of the fiscal year the exports aggregated 
$1,608,355,030 and the imports $1,195,- 
124,501, gains of respectively 8 and 17 per 
cent. over the corresponding period one 
year ago. The excess in favor of exports 
this year is found to be $413,230,529, as 
against $467,408,952 one year ago. 

Export trade in leading products, as 
intimated above, was rather irregular in 
April, with the gains or losses, as compared 
with the same month a year ago, limited 
to small dimensions. As for some time 
past, the leading feature was the excess 
shown in cotton shipments over April, 
1906, but it might be noted that the gain 
was very slight in comparison with the 
increases shown in recently preceding 
months. This gain, however, was sufficient 
to explain the entire increase over April, 
1906, in the exports of these -products. 
There were, it is true, gains shown in 
breadstuffs and mineral oils, but these were 
more than counterbalanced by decreases 
in exports of provisions and animals, 
leaving cotton shipments to furnish, in fact, 
more than the entire gain shown in these 
five classes of exports. The following 
table shows the values of the shipments in 
leading lines of export during April this 
year and last: 








Changes, 

1907 1906 p. ct. 

Breadstuffs.......... $14,700,892 $13,079,594 =‘ Inc. 12.3 
Meatsand dairy prod 14,711,015 16,366,772, +» Dec. 9.8 
Asta csce cases 3,152,612 3,831,903 Dec. 17.7 
Cotton .....--.2----- 35,946,384 31,779,455 Inc. 13.1 
Mineral oils....... ae 7,038,995 6,791,705 Inc. 3.6 
LOC ere gaceae ces 75,549,898. 71,849,429 += Inc. 5.x 


Breadstuffs exports, it will be seen, gained 
12.3 per cent,, while cotton exports gained 


sa 
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13.1 per cent. and mineral oils only 3.6 
per cent. Provisions exports, on the other 
hand, lost 9.8 per cent., and exports of 
animals decreased 17.7 per cent. from a 
year ago. The five lines of export com- 
bined gained only 5.1 per cent. In bread- 
stuffs, the shipments of corn, wheat and 
wheat-flour all increased, while those of 
barley and oats fell to the vanishing point. 
In provisions exports the features were the 
loss in canned beef, bacon, lard and dairy 
products, all but the first of which were no 
doubt due to the high prices demanded. 
Exports of fresh beef, tallow, hams and 
pork increased. The gain in illuminating 
oils explains the increase in petroleum 
products. The exports of leading products 
for the ten months make the following 
comparisons : 








Changes, 

1907 1906 BD. Ch. 

Breadstuffs.......... $145,004,6907  $150,348,553 Dec. 8.3 
Meats and dairy prod 150,602,044 160,691,765 Dec. 62 
JOEY (eee 27,926,897 33,719;153 += Dec.17.1 
Cn ee 440,176,605 365,721,611 Inc. 23.0 
Mineral oils......... 66,021,724 67,370,545 Dec. 1.9 
PU Gty eecces.- sweic ss 839,631,064 786,851,627 Inc. 6.7 


The gain in cotton is the one favorable 
feature in the above table, more than off- 
setting decreases in breadstuffs, meats, 
dairy products, animals and oils. 

The details of exports of breadstuffs, 
animals, meats, dairy products, mineral 
oils and cotton for the month of April and 
for the ten months ending therewith com- 
pare with similar returns for a year ago 
as follows : 


APRIL. 
Quantities Values 

Breadstuffs 1907 1906 1907 1906 
Barley, bush -... 5,105 967,655 $3,100 $438,606 
Corn, bush...... 9,545,646 8,911,901 5,045,445 4,684,315 
Cornmeal, bbls. . 62,060 41,233 178,605 125,311 
Oats, bush ..-... 123,588 4,230,060 60,772 1,552,955 
Oatmeal, Ibs... 3,713,054 4,379,783 92,934 108,184 
Rye, bush......- 17449 174,388 12,044 113,469 
Wheat, bush.... 4,486,984 2,249,278 3,658,251 1,762,450 
Wheat flour, bbls 1,410,623 1,034,216 5,648,650 4,204,304 

Wotalsc.n--<2- a. ++ 14,700,892 13,079,594 

TEN MONTHS, 

Barley, bush .... 7,504,304 16,175,452 4,068,534 7,901,546 
Corn, bush. ..-.. 69,876,489 109,740,871 36,452,401 57,634,670 
Cornmeal, bbls.. 620,898 = 428,756 1,866,253 1,281,072 
Oats, bush .-.---- 3,662,890 42,405,514 1,491,723 14,742,627° 
Oatmeal, Ibs .... 37,418,721 27,175,269 974,310 = 672,348 
Rye, bush....-.. 246,563 1,039,600 155,945 694,871 
Wheat, bush .... 65,828,482 32,032,309 50,903,623 26,189,863 
Wheat flour, bbls 12,535,057 11,747,462 49,081,908 50,231,556 





























Mota) wecss ac == : 145,904,697 159,348,553 
APRIL. 
Meats, animals Quantities Values 
and datry products 1907 1906 1907 1906 
- Cattle, number. . 34,169 47,408 $3,049,719 $3,632,487 
Hogs, number .. 3,243 2,650 33,053 20,234 
Sheep, number... 10,928 26,016 68,940 169,182 
Beef, canned, lbs 893,017. 4,121,000 93.975 400,734 
Beef, fresh, Ibs.. 27,980,031 21,643,234 2,617,178 1,978,705 
Beef, salted, Ibs. 3,931,048 5,399,915 243,924 302,410 
Tallow, lbs. -.--- 10,682,840 7,618,403 640,354 375,823 
15,700,546 32,471,865 1,657,037 3,280,270 
16,657,165 14,988,802 1,894,091 1,572,054 
+ 12,744,061 11,713,216 1,210,937 1,005,360 
46,409,822 58,993,583 4,422,146 4,985,710 
Oleo. oil, Ibs_... 19,207,180 23,573,564 1,727,808 1,994,217 
Oleo. butter, Ibs. 335,918 +—_ 1,963,380 32,434 164,275 
Butter, lbs .....- 320,491 748,905 77,660 128,243 
Cheese, Ibs. .-..- 785,639 1,629,840 93,380 178,962 
Mipralien:..+2- = 17,863,627 20,198,675 
TEN MONTHS. 
Cattle, number.. 304,355 = 421,780 27,159,673 32,947,686 
Hogs, number... 16,055 17,134 200,388 + —- 189,883 
Sheep, number.. 100,974 109,317 566,836 581,584 
Beef, canned, lbs 13,032,703 56,730,873 1,330,283 5,667,747 
Beef, fresh, Ibs. .226,799,632 219,533,582 21,166,907 19,946,583 
Beef, salted, lbs. 53,678,716 69,737,560 3,223,243 4,025,251 
Tallow, lbs...--- 102,579,128 78,466,454 5,660,101 3,801,247 
Bacon, lbs ..--.- 215,659,213 300,204,564 22,755,773 29,380,752 
Hams, lbs ....-- 164,188,495 157,885,697 18,377,312 16,147,073 
Pork, Ibs....----144,165,049 129,584,776 13,074,008 10,716,675 
ard; lbs-.2~2%-., 521,186,760 628,015,980 47,344,299 50,659,393 
Oleo. oil, Ibs. . ..156,706,117 169,555,716 13,475,882 14,127,217 
Oleo. butter, Ibs. 4,793,654 9,618,329 453,085 834,343 
Butter, Ibs ...... 11,139,680 24,159,307 2,124,225 4,366,231 
Cheese, lbs. ._..- 13,956,459 8,692,396 1,616,935 1,019,253 
Motaliae-.. 55 Beer ---- 178,528,948 194,410,918 
APRIL. 
Gallons Values 
Mineral oils 1907 1906 1907 1906 
Cende S20os aac5 7,152,591 8,799,780 $522,833 $509,784 
> Naphbtha ...---<. 4,029,565 3,611,524 330,982 270,348 
Illuminating .... 64,605,036 66,868,710 4,494,403 4,216,368 
Lubricating. .... 11,038,291 14,190,255 1,405,484 1,683,952 
Residuum.....-- 8,376,894 3,764,219 276,293 111,253 
‘LOtalsuascs 5-6 95,202,377 97,234,688 7,038,995 6,791,705 
TEN MONTHS. 
Crude ...... .-. 87,043,539 94,837,460 5,083,741 5,128,505 
Naphtha ......- 16,382,628 27,187,210 1,647,173 2,034,308 
Illuminating ... 692,619,635 699,931,258 44,057,080 43,856,056 
Lubricating .... 110,511,722 122,236,449 13,591,815 14,587,048 
Residuum ..... 52,254,759 60,688,484 1,631,912 1,764,538 





Total. ss<ses 958,812,283 1,004,880,85r 66,021,721 67,370,545 

















APRIL. 

Cotton Bales Pounds Values 
1907..----sseeesese------ 639,227 333,725,410 $35,946,384 
1906) 6 sess oe seamen 550,46¢ 282,116,953 31,779,455 

TEN MONTHS. 
1906-69, «cates denon atone 8,173,967 4,246,658,881 449,176,6c5 
1ODS 06. tae ee ee 6,419,885 3,313,140,141 365,721,611 
100405 5 sa accigeeee scenes 7,167,515 3,702,775,762 320,359,686 


The export price per pound of cotton in 
April this year was 10.8 cents, as against 
11.3 cents in April, 1906, while for eight 
months of the regular cotton year the 
export price per pound was 10.6 cents, as 
against 11.1 cents in the preceding year. 


RUMORED NEW ENGLAND RAILROAD 
CONSOLIDATION. 

Despite official denials of a decidedly 
emphatic nature, the past week has been 
prolific of intimations that a very im- 
portant change was pending in the rail- 
road situation in the eastern states. 
Putting the matter in its broadest form, 
it stated that negotiations were 
on foot, or, as some of the newspapers 
had it, actually completed, whereby 
the New York, New Haven & Hartford 
Railroad Company was about to acquire 
control of the Boston & Maine Railroad, 
or would, at least, take a lease of that 
property, thus placing the two largest rail- 
road concerns of the New England states, 
which in fact cover practically the entire 
territory of the five eastern common- 
wealths, in the hands of one great concern. 

The New York, New Haven & Hartford 
system, including the Central New Eng- 
land and the New York, Ontario & Western 
railways, comprises at present 2,800 miles of 
lines, of which something over 600 miles are 
outside of the New England states. The 
Boston & Maine comprises 2,287 miles, 
which includes a certain amount of mileage 
belonging to its leased line, the Fitchburg 
Railroad, situated in the state of New York. 
It also controls the Maine Central Railroad 
system of 8,162 miles, and with other 
branches has a total mileage of nearly 
3,300 miles. 

Outside of these companies there are 
practically no important railroads in the 
New England states except the lines 
leased to the New York Central, which 
consist of the Boston & Albany and the 
Rutland Railroad, the two latter aggregat- 
ing some 780 miles, and the Central 
Vermont, which is controlled by the Grand 
Trunk of Canada, and which has a total 
mileage of 536 miles. There are, of 
course, some small unimportant lines, but 
of the total mileage of railways in the New 
England states, the New Haven and the 
Boston & Maine own and control something 
like go per cent. 

The stories on this head have been in 
each way most positive. The newspapers 
at the beginning of the present week con- 
tained statements, supposed to emanate 
from large stockholders of the Boston & 
Maine Railroad, to the effect that the deal 
had gone through. On the other hand, 
President Mellen of the New Haven issued 
a comprehensive denial covering the past, 
present and future, to the effect that there 
had been no consideration on the part of 
his company of any arrangement with the 
Boston & Maine, whether by purchase, 
lease or otherwise, and that there was 


was 


no chance of any such transaction being 
considered. At the same time both 
Wall street and State street seem 


to be fully under the impression that 
negotiations, either formal or informal, 














have been in progress looking to the 
bringing of the Boston & Maine under the 
control of the New York, New Haven & 
Hartford, the further allegation being that 
the eastern trunk line, which would have a 
considerable interest in such a transaction, 
had withdrawn their opposition thereto. 
It was, moreover, pointed out that the lines 
of the two systems are connecting and 
mutually supplementary, the parallel and 
competing portions thereof being in the 
main for short distances, without involving 
any serious conflict with the provisions of 
the Interstate Commerce law or the 
Sherman act, which would have a bearing 
upon such subjects. 

At the same time a great deal of adverse 
criticism has been aroused. The com- 
mercial interests of the New England 
states seem to be in the main adverse to 
any merger of the above character. It is 
claimed that a combination of this character 
would place the business interests of the 
eastern states at the mercy of one corpora- 
tion, and it is also pointed out that the 
Massachusetts laws forbid the acquisition 
of the stock of one domestic corporation 
by another, unless the arrangement be 
legalized by the commonwealth. 





THE STEEL-RAIL QUESTION, 

Not a little public interest has been 
aroused by the discussion which is now 
going on regarding the responsibility for 
railroad accidents due to defects in rails. It 
has been widely claimed that an increased 
proportion of the recent accidents on the 
railways of the country, serious or other- 
wise, have been due to the breaking of 
rails, and the number of instances in which 
defective rails, discovered after they had 
been placed on the tracks, and therefore 
capable of producing disasters, have come 
to light, has been very large. This ques- 
tion has been brought before the country 
in a concrete shape by the announcement 
made after a meeting of the Union Pacific 
board of directors, less than a fortnight 
ago, in which the president of that corpora- 
tion, Mr. Harriman, called the attention 
of his associates to the unusually numerous 
instances of this kind. Furthermore, it 
has been made known that the larger rail- 
way companies and the principal manu- 
facturers of rails have recently appointed a 
committee of experts to make a thorough 
examination of the whole matter and to 
report thereon, with a view to bringing 
about a better state of affairs. ‘ 

In the public discussion of a matter of 
this kind, which requires both technical 
and scientific knowledge, there is naturally 
room for not a little misconception and 
error. The ideas advanced 
quarters that the railroads are willfully 
laying down inferior rails, to the danger of 
the traveling public, may be dismissed 
without any consideration. Nor does it 
seem fair to assume that the companies 
which manufacture rails are turning out 
a poor quality in order to enhance the 
already considerable profit which they 
make from the standard price of $28 
per ton. It would seem, in fact, that the 
blame can be rather evenly distributed. 
The railroads are not only doing a much 
larger traffic, but the tendency on their 
part is to increase the weight of engines 


in some 


and rolling stock, while they are also load- | 


ing their cars to the fullest capacity. This 
increases the weight which the roadbed 





and tracks have to endure, and enormously 
multiplies the wear and tear to which the 
rails are subjected. The larger amount of 
roadbed which is now ballasted with stone, 
and thereby is rendered much more rigid, 
is also an element in the case. On-the 
other hand, competent authorities have 
been cited to the effect that, with the gen- 
eral tendency to use rails weighing 100 
pounds to the yard, instead of the lighter 
weights which were formerly employed, 
new dangers arise in connection with the 
process of manufacture. A 100-pound rail 
naturally requires a longer time to cool 
than the lighter weights. In that-case the 
element of haste in manufacturing becomes 
a possible source of weakness. Insufficient 
welding while rails are being rolled would, 
of course, tend to make them brittle. 
Furthermore, it is claimed that rails of 
heavier weight do not, on the whole, wear 
as well as the light ones, although, of 
course, the increased weight of freight 
trains renders it necessary to employ the 
former. The subject, in fact, is a very 
complex one, and it might be well to sus- 
pend judgment until the expert commission, 
which has been constituted by the railroads 
and the concerns which supply the steel 
rails of the country, has completed its 
investigation and made its report. It 
should also be noted that the situation has 
received the attention of the leading rail- 
road managements, with a view to imme- 
diate remedy. The Pennsylvania Railroad 
Company, for instance, in placing its 
orders, which was done within a few days 
past, has made more stringent specifica- 
tions and provisions for inspections and 
tests than have ever heretofore been de- 
vised. Moreover, the tendency among 
steel manufacturers themselves is to turn 
to the open-hearth in place of the Bessemer 
process, rails made by the former having, 
according to some authorities, superior 
qualities and a noteworthy absence of the 
fragility which is inherent in Bessemer rails 
by reason of their granular consistency. 





IRRIGATION AND INTERSTATE 
, WATERWAYS. ~ 

It is about six years since the state of 
Kansas filed a bill against the state of 
Colorado in which it asked to have the latter 
enjoined from diverting the waters of the 
Arkansas river for irrigation purposes or 
permitting its citizens to so divert those 
waters. The filing of this bill opened what 
has been termed the first great legal conflict 
over the right of one state to use the waters 
of a river flowing through both its own 
territory and that of another state for the 
purpose of irrigation, and the limits of that 
right. The Kansas authorities alleged that 
the numerous irrigation ditches in Colorado 
had caused such a great and permanent 
diminution of the volume of water in the 
Arkansas river as to render a once navi- 
gable stream almost dry, to diminish 
greatly the power for manufacturing pur- 
poses, to lower to the extent of about five 
feet the surface of the underflow of the 
stream, and to cut off the supply of water 
On the 
part of Colorado it was contended that 
that state had exclusive control of the 
waters within its borders; that diversion 
was permitted under irrigation law the 
world over; that immense interests had 
accumulated unquestioned by Kansas, and 
that through seepage much of the irrigation 


for irrigation in western Kansas. 
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water found its way back into the body 
of the stream, the navigability of which 
Colorado refused to acknowledge. 

To understand the situation it is necessary 
to bear in mind, that the Arkansas river 
rises in Colorado, traverses the great tree- 
less plains of Colorado and western Kansas, 
and near the middle of the latter state 
changes its generally easterly course to the 
southeast, running through Oklahoma, 
Indian Territory and Arkansas, on the 
border of which it enters the Mississippi. 
It will be seen, of course, that the irrigation 
work in Colorado affects the river before it 
enters Kansas. Much time was consumed 
in taking testimony bearing upon the 
controversy between the states, hundreds 
of witnesses being examined, and not only 
were many private corporations heard, as 
well as the authorities of the two states, 
but the United States was represented as an 
intervener. The case was passed upon by 
the Federal Supreme Court on Monday, 
when the bill filed by Kansas was dismissed, 
as was the intervening petition of the 
United States, though the dismissal was 
declared to be without prejudice to the 
right of the state of Kansas to renew its 
petition whenever it is shown that that 
state is suffering substantial injury. 

After a careful examination of the case, 
the court has reached the conclusions that 
the appropriation of the waters of the 
Arkansas by Colorado for purposes of irri- 
gation has diminished the flow of water into 
the state of Kansas; that the result of that 
appropriation has been the reclamation 
of large areas in Colorado, transforming 
thousands of acres into fertile fields and 
rendering profitable their occupation and 
cultivation when otherwise they would 
have continued barren and unoccupied, and 
that while the influence of such diminution 
has been of perceptible injury to portions 
of the Arkansas valley in Kansas, par- 
ticularly the portions closest to the 
Colorado line, yet to the great body of the 
valley it has worked little, if any, detri- 
ment. Regarding the interests of both 
states, and the right of both to receive 
benefits through irrigation and ,in any 
other manner through the waters of the 
stream, the court is not satisfied that 
Kansas has made out a case entitling it to a 
decree. Atthe same time, the court says, 
it is obvious that if the depletion of the 
waters of the river by Colorado continues to 
increase there will come a time when Kansas 
may justly say that there is no longer an 
equitable division of benefits, and may 
rightfully call for relief against the action 
of Colorado, its corporations and citizens in 
appropriating the waters of the Arkansas 
for irrigation purposes. 

One point of much importance touched 
upon in the opinion is that as to the power 
of the federal government in relation to 
such controversies as that involved in 
the case. In the view of the court, each 
state has full jurisdiction over the lands 
within its borders, including the beds of 
It may deter- 
mine for itself whether the common-law 
rule in respect to riparian rights, or the 
doctrine which prevails in the arid regions 
of the west of the appropriation of waters 
for irrigation, shall control. Congress can- 
not enforce either rule on any state. It 
does not follow, however, that there is no 
power which can take cognizance of con- 
troversies between the states and determine 

~ 


streams’ and other waters. 


the relative rights of each. In the view of 
the court, a disagreement of this nature 
between two states, coupled with its effect 
upon a stream passing through both, 
makes the matter one for investigation and 
determination by that tribunal. While the 
case before it has come to an end without 
any precise definition of the limits within 
which the waters of rivers flowing through 
two states may be used for irrigation pur- 
poses, the Supreme Court has made the 
point clear that it has jurisdiction to settle 
finally controversies involving such matters. 


EDITORIAL NOTES. 


Several weeks ago we printed a news 
item showing that the governments of 
Sweden and Hungary were becoming con- 
cerned over the volume of emigration. 
Now it seems that Greece is considering 
the matter of impeding the movement by 
legislation. Consul-General Norton writes 
from Athens that the emigration fever has 
spread over the entire country, until now 
it is next to impossible to find a young 
man in the villages or on the farms who 
does not live in the hope of some day 
being able to get away to America. 
Many of these emigrants have one ob- 
ject in view—the making of money in 
the United States, so as to be able 
to return home a competence. 
Another feature of this movement may 
be of interest to the people of this 
country. We refer to the volume of 
money sent back to Greece by former 
residents. Thus in 1902 the number of 
postal money orders sent from the United 
States to Greece was 409, with an aggre- 
gate value of $12,829; in 1904 the num- 
ber was 4,477, the value being $135,475 ; 
but by 1905 the number had risen to 
10,007, valued at $334,848, while the 
money orders sent from Greece to the 
United States numbered only 124, their 
aggregate value being $1,466. In an 
official report on the subject the director 


with 


of the postal service of Greece says 
that if one estimates that one-eighth 
of the money sent from the United 


States to Greece comes in the form of 
post-office orders, it is not too much to 
say, taking into consideration also the 
bank notes inclosed in envelopes and the 
checks upon London, that the entire sum 
amounts to more than $7,720,000 a year. 





At the meeting held a few days ago by 
the executive committee of the American 
Bankers’ Association in Hot Springs, 
Ark., action was taken~ which affords 
fresh illustration of the general tendency 
now so apparent in business affairs to hold 
corporate interests to full accountability 
for their policies. Recent amendments to 
the Interstate Commerce law have placed 


‘the express companies of the country on the 


same footing as other carriers in respect 
to regulation by the Interstate Commerce 
Commission. Complaints to that body 
regarding excessive charges are receiving 
attention. Witness the decision handed 
down some days ago against the United 
States Express Company in respect to its 
charges for the transportation of cut 
flowers from points upon the roads over 
which it operates to New York, whereby 
the company was directed to reduce its 
rates practically by one-half. It seems, 
however, that the movement to regulate 
and restrict the operations of the express 














organizations is not confined to their 
patrons or the government itself. It is 
announced that the banking interests of 
the country, represented by their executive 
committee, resolved at the meeting re- 
ferred to above to investigate the banking 
transactions carried on by several express 
companies. A committee has accordingly 
been constituted which will look into 
the subject, and is charged with the 
duty of reporting whether the express 
companies which perform the function 
of an authorized bank in receiving 
deposits, buying or selling drafts and 
issuing bills of exchange are acting 
within their powers. It is urged that the 
national banks of the country are restricted 
by well defined laws, and that as the 
express business is now subject to the juris- 
diction of the Interstate Commerce Com- 
mission, that body ought to investigate and 
limit the banking operations of such con- 
cerns, which, up to the present, have 
been untrammeled by legal safeguards or 
restrictions. 





For a number of years past the American 
Grocer has made it a practice to compile 
data regarding the volume of money annu- 
ally spent in the United States for alcoholic 
drinks and non-alcoholic stimulants, the 
aggregate being known as the nation’s 
drink bill. This bill, especially the alcoholic 
part of it, is a heavy one; it has always 
been so, and it grows year after year. 
These facts are forcibly brought to one’s 
mind when it is stated that in 1899 the 
country’s alcoholic drink bill was $973,- 
589,080, whereas in 1906 the retail cost of 
alcoholic stimulants was $1,450,855,448, 
the gain in the eight-year period being 49 
percent. This total of nearly a billion and 
a half dollars represents an increase of 
$125,416,000 over the figures for 1905, 
and of $173,000,000 over the returns for 
1904; and according to our contemporary, 
it is considerably in excess of the sum 
appropriated by the Fifty-eighth Congress 
for the divers branches of the government; 
it is one-fifth the total value of all of the 
farm products of the nation; it is double 
the value of the wheat crop and also 
twice that of the cotton crop. In 
1897 the per capita consumption of 
alcoholic drinks was 16.49 gallons, while in 
1906 it was 22.27 gallons, the ratio of gain 
for the decade being 34 per cent. Beer is 
the national alcoholic drink, the per capita 
consumption in 1906 being 20.20 gallons, 
or a total of 1,699,985,642 gallons. That 
total indicates that consumption has in- 
creased 59 per cent., or 630,000,000 
gallons, in ten years, and it also means, 
according to the computations of our 
authority, that the consumption of beer in 
1906 for the first time exceeded the con- 
sumption of coffee, which was consumed to 
the extent of 1,609,452,000 gallons. The 
consumption of whiskey in 1906 is placed 
at 1.51 gallons per capita, which compares 
with 1.02 gallons in 1897. We were 
speaking of alcoholic drinks only, but if 
we include non-alcoholic drinks, such as 
coffee, tea and cocoa, the total drink bill, 
so called, amounted in 1906 to $1,667,- 
083,610, the gain over 1905 being $121,- 
000,000, and $169,000,000 over 1904. 


Exports of canned beef have declined 
month by month for over a year past. At 
first the explanation made was that the 
falling off was due to reduced takings by 





Japan, but this was early proved to be in- 
correct, because the shrinkage has con- 
tinued steadily beyond the periods affected 
by the war, and the falling off is prac- 
tically universal, only Germany and France, 
among European countries, taking more in 
the present fiscal year than they did a year 
ago. April exports of canned beef were 
less than a fourth those of April, 1906, 
and the same proportionate falling off is 
shown for the ten months’ period, as the 
following table shows: 


Ten months ending A pril— Pounds Value 
49,021,924 $4,603,287 
46,849,540 4,656,587 
-- 54,670,883 51414,797 
-- 66,313,115 6,906,377 
- 51,872,732 5,322,014 


1. 55,125,304 8,466,556 
- 56,730,873 5,667,747 
13,032,703 1,330,283 


The above statistics show that the canned- 
beef exports are at present but the ghost 
of their former importance, and the show- 
ing made as to takings by the United 
Kingdom, formerly our best customer, is 
really startling. In 1906 the United King- 
dom took 71 per cent. of our exports for 
nine months, or over 38,000,000 pounds. 
This year, for the same period, it has taken 
only 47 per cent., or 5,756,000 pounds. 
In quantity, the British takings are only 
about one-seventh of last year’s purchases, 
while in value they are only one-sixth of 
those of a year ago. 





At the present time there is a pronounced 
disposition on the part of stockholders not 
connected in a direct way with the man- 
agement of railway and other corpora- 
tions to voice their discontent with the 
methods of officers and directors of such 
organizations. This fact received fresh 
illustration during the present week in con- 
nection with the developments at the annual 
meeting of the Delaware & Hudson Com- 
pany. That well-known corporation has 
for many years held annual meetings at 
which unanimity and full agreement with 
whatever was reported or suggested by its 
Management were the most conspicuous 
features. At the meeting of the company 
held in New York on last Tuesday there was 
not only a remarkably large attendance of 
stockholders, but representatives of a dis- 
senting minority spoke their minds in 
regard to recent developments concerning 
the finances of the corporation and the 
line of action followed by its management, 
involving the creation of new indebtedness, 
the acquisition of trolley lines, which were 
to some extent competitors of the road, 
and the purchase of considerable tracts of 
undeveloped coallands. Ex-Judge Cowing, 
who was the chief spokesman for the dis- 
senting stockholders, made a vigorous ad- 
dress, and while there seems to be some 
exaggeration in the charges that the trans- 
actions of which he complained were 
injurious to the company’s interests, the 
effect of the incident is not likely in the 
long run to prove unfavorable in connec- 
tion with corporate affairs generally. The 


fact that Mr. Loree, the recently elected 


president of the Delaware & Hudson Com- 
pany, indicated in his reply that the deals 
in question were made before he assumed 
charge, was, of course, natural. At the 
same time it was stated that the company 
requires a considerable amount of fresh 
capital, and later in the week came the 
announcement that the directors had prac- 
tically decided on the creation of a 
$10,000,000 equipment bond or note issue, 
the details of which, it is understood, may 
be made public within a month, 








RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 
Insurance Policies—Bank—Sale. 

The Supreme Court of the United States, in the 
case of Hiscock vs. Varick Bank, sustained the 
right of the bank to sell life-insurance policies 
deposited as security for notes made by a person 
prior to the time bankruptcy proceedings were 
instituted against him. ; 


Railroad—Mill—Logs—Discrimination. 

The Supreme Court of North Carolina held, 
in the case of Hilton Lumber Company vs. 
Atlantic Coast Line Railroad Company, that the 
shipping over a railroad of the products of a mill 
does not justify a discriminatory rate in favor of 
the logs shipped to the mill from which the 
product is made. 


Accident—Street Car—Negligence. 

The Supreme Court of Pennsylvania held, in the 
case of Harding vs. Philadelphia Rapid Transit 
Company, that one riding on the running board of 
a summer car outside of a lowered bar was negli- 
gent per se, and could not recover for injuries 
received whether he could have got a safer 
position or not. 





Customs Decision—Sheepskins—Wool. 

The Supreme Court of the United States re- 
versed the decisions not only of the customs 
officials at New York, but also of all the subor- 
dinate courts, in holding, in the case of The Goat 
& Sheep Skin Import Company of New York vs. 
the United States, that mocha whitehead sheep- 
skins from which the coat has not been removed 
are not dutiable as wool on the skin, but are 
entitled to admission free of duty. 


Drug Dispensing—Regulation. 

The Supreme Court of Wisconsin held, in the 
case of State vs. Evans, that a statute of that state 
prohibiting the dispensing of drugs in any town, 
etc., having a population of 500 or more, except in 
the charge of a registered pharmacist, while in 
towns, etc., of less than 500 population similar 
acts were prohibited, except by a pharmacist, was 
‘not invalid under the Fourteenth Amendment to 
the Federal Constitution as a merely arbitrary 
discrimination. 


Charter Party—Dead Freight. 

Judge Adams, sitting in the United States 
District Court for the Southern District of New 
York, held, in the case of Nordstjernan vs. Gans 
et al., that where a provision was made in a charter 
party that it should be superseded by the bills of 
lading, and an adjustment was reached between 
the charterers and the master before the sailing of 
the vessel, and bills of lading were signed showing 
that no dead freight was due, it could not afterwards 
be recovered by the owners for the charterers. 


Railroad— Classification — Laundry Soap. 

The Supreme Court of the United States held, in 
the case of The Cincinnati, Hamilton & Dayton 
Railroad Company vs. The Interstate. Commerce 
Commission, that common laundry soap in less 
than carload lots should be taken out of the third 
class of freight, as provided by the classification 
made by the railroad company in February, 
tgoo. The act of the railroad company in trans- 
ferring the soap from the fourth to the third class 
was complained of as involving discrimination in 
favor of other articles. 





Taxpayers’ Suit—-Railway—Joinder. 

The Supreme Court of Louisiana held, in the 
recent case of Gill et al. vs. City of Lake Charles 
et al., that taxpayers may join in one suit for the 
purpose of preventing the illegal disposition of 
the property of the municipality as may property 
holders along a street to prevent an obstruction 
of the street, or to contest the right of the munici- 
pality to grant to a railroad company a right of 
way along a so-called street traversing their several 
properties, which they claim is not in fact a street 
but private property belonging to them. 


Stock Transactions—Contract—Validity. 

The case of King vs. Zell et al., recently decided 
by the Maryland Court of Appeals, arose out of a 
suit brought by the appellees to recover from the 
appellant a balance due for certain stocks pur- 
chased by them for him. The appellees testified 
positively that the stocks involved in the account 
were actually purchased at the Stock Exchange in 
Baltimore, in which they held a membership, and 
paid for by them for the account of the appellant, 
and one of them testified explicitly that the ap- 
pellees’ firm was ready at all times to deliver the 
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certificates to the appellant, and would have done 
so at any time upon receipt from him of the bal- 
ance due them thereon, and this testimony was not 
contradicted. A judgment for the appellees was 
affirmed, the Court of Appeals holding that con- 
tracts between stockbrokers and their customers 
should be treated like contracts between other per- 
sons; that the law presumes contracts ¢o be valid, 
and that the burden of proof is on those seeking 
to avoid such contracts as that involved in this case, 
to show that they are gambling transactions. 


Trading-Stamp Companies—Licenses. 

The Kentucky Court of Appeals held, in the 
case of Commonwealth vs. Gibson Company, that 
section 4224 of the Kentucky statutes, requiring 
‘‘all resident trading-stamp companies or corpora- 
tions doing business in this state to annually pay a 
license tax of $10 to the county court clerk of 
each county wherein such business is conducted,” 
applied only to allresident or foreign trading-stamp 
companies or corporations doing business in the 
state, and was not designed to prohibit bona fide 
merchants from offering discounts or rebates to 
cash purchasers of their goods. 


Privileged Communication—Accident. 

The Supreme Court of Ohio held, in the case of 
Re Schoepf, that a report made to the claim agent 
of a street railway company by the conductor and 
motorman of an electric car of an accident in which 
a passenger was injured which was made pursuant 
to a standing rule of the company for the informa- 
tion of the claim agent as a basis for settlement, or 
for use of counsel in case of suit against the 
company, was a privileged communication the pro- 
duction of which could not be enforced in the 
taking of depositions before the trial in a suit 
against the company for injuries received in 
such accident. 





Smelter— Fumes—Forests—Injunction. 

The Supreme Court of the United States held, in 
the case of The State of Georgia vs, The Tennessee 
Copper Company et al., that the state was entitled 
to protection for its forests, and that the companies 
could be enjoined from so conducting their smelt- 
ing works on the Tennessee side of the bound- 
ary line as to destroy forests and vegetation in 
Georgia. The motion of the state for an injunc- 
tion will be entertained unless the companies make 
such improvements as will put a stop to the objec- 
tionable fumes objected to by the state, which has 
been asked to submit a form of decree by the time 
the court meets in October. 





License—Due Process of Law. 

The Supreme Court of the United States held, 
in the case of Tracy vs. Ginsberg, that the police 
board of Boston, by issuing a liquor license on a 
vacancy created by bankruptcy, to the nominee of 
the trustee in bankruptcy of the original licensees, 
did not deprive a co-licensee to whom the original 
license had been assigned as security of property 
without due process of law, where his so-called 
property right depended wholly upon the practice 
of the board to reissue licenses to the old holders 
until refused for cause, since such right being of 
the board's creation was subject to any limitation 
which the board might impose. 


Eight-Hour Law—‘ Emergency.” 

The Court of Appeals of the District of 
Columbia held, in the case of The Penn Bridge 
Company vs. The United States, that sections 892 
and 893 of the Code of the District, limiting the 
hours of daily service for laborers and mechanics 
employed by contractors for public works to eight 
hours in any one calendar day, and providing a 
penalty for the violation of its provisions, are con- 
stitutional and valid; that under those sections it 
is unlawful for a contractor upon public work to 
require or permit a laborer or mechanic employed 
by him to work more than eight hours in any 
one calendar day except in case of extraordinary 
emergency, and that the terms “extraordinary 
emergency,”’ as used in the statute, import a 
sudden and unexpected happening, an unforeseen 
occurrence or condition calling for immediate 
action to avert imminent danger to health or life 
or property; an unusual peril, actual and not 
imaginary, suddenly creating a situation so 
different from the usual and ordinary course in the 
prosecution of the work that the court may and 
must conclude that Congress contemplated except- 
ing it from the operation of the law. The court 
further held tnat the question as to what constitutes 
an ‘‘ extraordinary emergency” within the meaning 
of the statute is one for the court to determine. 


BUSINESS NOTES. 


Industrial Importance of Duluth. 

Duluth has always laid claim to a superior 
position as an industrial and shipping center, so 
it is with interest that we read the following: 
“In Duluth building is going ahead rapidly,” 
says the Duluth Hera/d, ‘‘the number of permits 
showing an increase of 18 per cent. over the pre- 
vious year, and the estimated cost shows an 
increase of 66 per cent. This is exclusive of large 
enterprises going on just outside of the city limits. 
Additional enterprises are projected that will swell 
the rate of progress. Among these is a $7,000,000 
plant to be established by the United States Steel 
Corporation, which it is estimated will add 10,000 














to the city’s population. Four additional railroad 
lines are heading for the city. Duluth claims to 
have the greatest coal docks in the world, and it 
needs them, as the total receipts last year were 
5,358,293 tons. It is a great center of white-pine 
lumber production, a leading market for wheat, 
and is the chief flaxseed. market of the world. 
With vast mining, forest and agricultural resources 
to draw upon in the country around it, and stand- 
ing at the head of the navigation of the Great 
Lakes, Duluth has solid ground for its present 
prosperity and an assured basis of continuous 
growth,” . 


Expenditures by American Railways. 

The Chicago Record-Herald states that ‘‘ Ameri- 
can railways will spend close to $1,000,000,000 
during the present year in an extraordinary effort 
to secure sufficient equipment, power and track, 
including new road, to make it possible to handle 
the great amount of traffic being offered to them. 
If the car and locomotive builders and the steel-rail 
makers do their part, the year will be a record one 
in the three industries mentioned. It is estimated 
that, if the manufacturers are equal to the test, 
between 340,000 and 350,000 freight cars will be 
added to the total equipment of the railways of the 
United States, fully 5,000 passenger cars will be 
built, and more than 6,000 locomotives will be 
added to the steam power which is now available. 
It is estimated that the railroads will pay fully 
$92,000,000 for steel rails during the present year. 
If this proves true, the steel mills will have to turn 
out about 3,300,000 tons of that product, The 
output last year was about 3,250,000 tons. It is 
said the western roads wiil use fully 1,600,000 tons 
of rails and that nearly 1,000,000 tons of this will 
be rolled in the eastern mills.”’ 





Reduced Efficiency of Labor. 

The financial editor of the New York Sum, writ- 
ing of the reduced efficiency of labor, declares that 
‘the railways and manufactories of the country 
have been trying in the last year or so to do 30 per 
cent. more business with labor 20 per cent. less 
efficient than before. It seems to be the old story 
over again that where wealth accumulates men 
decay. For a few years after the distress and 
penury of the years from 1892 to 1897 the laboring 
men of the country were willing to work gladly 
when they could get work; and when later their 
wages were increased as the enlarging prosperity 
of the country began to make itself felt, they did 
not at all abate their cheerfulness, nor was the 
efficiency of their work diminished. But as all 
this prosperity became more pronounced, as men 
at work in every department of a great industry 
began to taste the pleasures of larger pay and 
lower hours of labor, and began to realize that all 
over the country there were practically two jobs 
offering for every man that could be found to fill 
them, their discontent with their lot appeared to be 
heightened instead of being allayed, and they 
began to work when they did work in a more lazy 
and less efficacious manner.” 


Celery Culture. 

Celery culture in the United States on an exten- 
sive scale is limited to comparatively recent years. 
Many persons to-day can recall the time when it 
was considered a novelty and appeared on the 
table only for garnishing or flavoring purposes. 
Celery has become to-day one of the common 
garden crops. So rapidly has the commercial 
demand for it increased that the product in the 
+United States is now reckoned by hundreds of car- 
loads. It is no longer classed as an expensive 
luxury. It has become a wholesome, palatable 
addition to the fare of the people generally. Dis- 
cussing the various forms in which celery appears 
on the table to-day, a horticulturist of the Bureau 
of Plant Industry says that while celery may not 
possess much actual food value, it is very attractive 


and its use is an important one, from the fact that 
it furnishes an essential vegetable ingredient of a 
well-regulated diet. ‘‘Coming, as it does, at a 
time of the year when large quantities of meat are 
consumed and green foods are not plentiful,’’ says 
this authority, ‘‘the use of celery makes other 
foods more palatable and greatly aids digestion.” 
Celéry growing on a commercial scale in this 
country received special attention and made its 
greatest progress after the opening and draining 
of the ‘‘muck-bed"’ areas of the Great Lake 
region. In Michigan, Ohio and New York several 
thousand acres of celery are grown annually, In 
California and Florida celery growing to-day is an 
important industry. New fields for the production 
of this crop are developing from time to time, and 
celery is found on the market throughout almost 
the entire year. In Florida and California the 
growing of celery presents a different business 
proposition from its culture in the northern and 
eastern states. In the warmer climates it matures 
between Christmas and Easter. The crop does 
not, therefore, come into competition with that 
of the northern and eastern territory to any 
extent; it serves to lengthen the season of celery 
consumption, 





Old Ore Mines Being Reworked. 

According to the /ronx Trade Review, ‘‘ the high 
prices now ruling for Lake Superior ores are having 
a natural effect in reviving the iron-ore industry of 
eastern Pennsylvania, which was once highly pros- 
perous, but has waned since the discovery of the 
richer and more easily mined ores of Minnesota. 
Note was made not long ago of the purchase by the 
Bethlehem Steel Company of the Boyertown mines, 
which were first opened nearly 200 yearsago, The 
Richard Heckscher & Sons Company, which oper- 
ates the blast furnaces at Swedeland, about fifteen 
miles from Philadelphia, has resumed the mining of 
ore from old mines lying within half a mile of its 
plant, and.the owner of an adjoining mine, which has 
not been worked for fifty years, is said also to con- 
template the resumption of work. The Heckschers 
are also interested in a plan to reopen the old 
Hopewell mine, distant some fifteen or twenty miles 
from their furnaces, which has not been worked 
in a long time and is full of water. If these opera- 
tions prove successful and Lake Superior ores con- 
tinue at their present level or advance, there is little 
doubt that scores of other abandoned mines in 
eastern Pennsylvania will gradually become active 
again. ‘Their ores, when blended with richer ores 
brought in from Cuba, Spain, Sweden and other 
foreign countries, produce excellent iron. With 
these local supplies to draw on, supplemented by 
foreign ores, the furnacemen of eastern Pennsyl- 
vania and New Jersey feel that they occupy a 
stronger and more independent position than those 
producers of the middle west who are entirely 
dependent upon Lake Superior ores.”’ 





Sea-Island Cotton. 

C. A. Gordon, of Savannah, Ga., in a recent 
address to the International Cotton Ginners’ Asso- 
ciation, said that ‘‘at the present time sea-island 
cotton is spun by only a small number of spinners. 
Yet the spinner who looks to the future and is 
determined to succeed is likely to be constantly 
saying to himself, ‘spin finer, and then finer, and 
yet again finer.’ In order to do this, however, 
he must have the proper raw material. Cheap 
cotton will produce poor yarn; you cannot fool 
the machinery, and therefore it is likely, as time 
goes on, that an increasing number of you will be 
seeking sea-island cotton, and will wish to have a 
regular, abundant, properly classed and reasonably 
priced supply. The territory where sea-island 
cotton is now raised is capable of producing twice, 
or even three times, the amount of sea-island 
cotton now grown. Not one-third of the available 
land is under cultivation. A year ago the crop 
reached a total of 125,000 bales, the largest on 
record. This year, owing to reduced acreage and 
unfavorable weather, it will not reach 60,000 bales ; 
but, given an abundant supply of labor, a crop of 
300,000 or even 500,000 bales, weighing 400 pounds 
each, could be produced. There is another feature 
in this connection which will probably appeal to 
spinners whose mills are at a distance from the 
cotton fields. The cost of the raw material is so 
small an item in the "total cost of goods manufac- 
tured from sea-island cotton that transportation 
charges have very little effect upon the price which 
the spinner can pay. It therefore follows that the 
competition of the mills situated in the south, while 
it may prove injurious to northern mills, which 





attempt to spin coarse numbers, is not likely to hurt 
the mills spinning fine numbers.”’ 
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CURRENT BUSINESS NEWS. 
Commercial. 

Madras is the fourth largest port of India. In 
the fiscal year 1905-06 its imports amounted to 
$25,915,791, of which the United States furnished 
$310,239. Kerosene is the most important article 
imported from the United States, its value being 
$281,954 in the fiscal year just named. There is 
not a single American engaged in trade in Madras. 
There are ninety-eight Americans living in and 
near Madras, all of whom are missionaries. The 
city contains nearly 600,0co population and has a 
coast frontage of nine miles. The total exports 
from Madras during the fiscal year 1905-05 were 
valued at $51,983,790. The exports to the United 
States during this period amounted to $4,226,763. 

Deliveries of coffee in Europe for ten months of 
the trade year were 8,659,810 bags and in the 
United States 5,719,754 bags. Comparisons for 
two years are as follows: 


Europe United States 

1906-07 1905-06 1906-07 1905-06 

July?-nss.sce-5--oe 779.135 671,293 426,517 370,925 
ANEIST.. Sacancscs 861,470 796,061 602,079 532,545 
September ........ 858,461 895,569 463,763 505,248 
Wctober-restsceee 1,034,279 898,209 712,832 641,395 
November ........ 923,348 1,016,776 712,936 578,769 
December ........ 771,014 782,257 561,295 626,044 
Janudary.sesvsecsa- 850,968 780,968 747,288 688,336 
February......---- 711,148 785,077 558,644 583,980 
March’ tis... a.ss8 931,474 938,547 610,058 689,681 
Aprile ce. ccseee 927,913 787,928 567,997 502,831 
May) Jssacosescee ce seo< 841,048 548,205 
ERIC. sakes bamenneis 742,599 sae 538,924 
Total........-.. 8,659,810 9,934,332 5,993,409 6,806,883 


The Michigan state report places the May 1 con- 
dition of wheat at 74, against 83 last month and 
75 last year, with the crop 12,000,000 bushels. 
Eight per cent. of the area has been plowed up, 
against 7 per cent. a year ago. 

The Weather Bureau at Washington, Tuesday, 
gave out the following weekly summary of weather 
in the crop states: ‘‘ While the temperature con- 
ditions in the southern states were more seasonable 
than in preceding weeks, rains proved generally 
unfavorable. Northern and central portions of the 
country have continued to experience abnormally 
low temperatures, but the deficiency has been less 
marked than for several weeks. Light to heavy 
frosts were general in the upper Missouri, upper 
Mississippi and Ohio valleys, lake region and 
middle Atlantic states. Absence of rain in the 
upper Missouri valley is beginning to be felt, 
while drought conditions in Oregon have been 
wholly or partially relieved. Damaging hailstorms 
occurred in portions of the west gulf and south 
Atlantic states during the fore part of the week. 
There was much cloudiness in the Atlantic coast 
and gulf districts until the latter part of the week, 
but in the central valleys and western states sun- 
shine was generally ample. While generally cloudy 
weather prevailed on the Pacific coast during the 
latter part of the week, conditions in that region, 
as a whole, were favorable.” 

This table of index numbers gives the trend of 
English commodity prices as measured by the 
London Economist's compilation : 








End of Index No. End of Index No. 
ADrH, JOR s.sescanes JUNE, 1600 coe aenaes wees 2362 
Mave, 1907 . cce0casse8 March, 1yot; ccees case: 2306 
February, 1907 - ae December, 1905 - 2342 
January, 1907. .<..<.<=- June, £008: cuceccesese 2163 
December, 190.......- 2499 December, 1904 ......- 2136 
November, 1906 .. 2501 June, 1904........ . 2130 
October, 1906... --- 2458 December, 1903....... 2197 
September, 1906....... 2355 December, 1902 ....... 2003 

Statistics of alcoholic consumption, obtained 


from the office of the British Chancellor of the 
Exchequer, have enabled some of the London 
papers to make a per capita exhibit for various 
countries over a series of years. The latest 
figures are for 1905, and from them we extract the 








following comparison (per capita consumption 
in gallons): 
Distilled 

Beer spirits Wines 
Belew 22.7 secesae cance e<copees 48.8 1.10 1,02 
United Kingdom : .oI 32 
GemMADY .- cca c coson ve chores seeeeen 26.3 1.43 1.45 
Derinark, Sc. Sacha cstagausese copes 20.5 2.42 =i 
United States. a 1.26 43 
Anstria' 232-3652 wae ooeesuance 14.3 1.99 3.90 
Wrance s. Soaspe cnh<cdeas exter eeeee ees 1.37 30.80 


Italy comes next after France in wine-drinking 
with twenty gallons per capita, and Spain next 
with eighteen and one-half gallons. 

Consul H. A. Conant, of Windsor, states that it 
will be of interest to American manufacturers and 
merchants whe are sending catalogues and other 
advertising matter into Canada to know that under 
the new postal regulation, effective on May 8, 1907, 
the former rate of 1 cent a pound for bona fide 
newspapers, with a special rate for publications 


classed as advertising matter,. is replaced by a 
uniform rate of a cent for four ounces, applying to 
all classes of publications, 

Statistics given by the Pudlishers' Circular show 
that the English export of books is increasing at 
the rate of about half a miilion dollars a year, 
The exports in 1906 were of the value of $47,910,- 
525. The United States was the largest customer, 
taking printed matter to the value of $:6,234,195 
in 1906 and in return sending printed matter to the 
value of $7,561,315. Both the import and export 
trade are on the increase. 

It is estimated that Cuba's sugar crop will 
approximate 1,300,000 tons, against 1,200,000 last 
year; but next year’s crop promises to be very 
short. The tobacco crop is short owing to lack of 
rain, but the quality is excellent. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corm Trade News: 
United Kingdom—Warm, dry weather is still 
wanted. France—The outlook for the crops is 
generally favorable. Supplies are still scarce. 
Germany—The weather is favorable and the crops 
have shown some improvement. Hungary—The 
heat and drought still continue, which is causing 
further deterioration to the crops. Roumania— 
Drought is still causing apprehension to the crops, 
and the outlook for corn is bad. Russia—Dry 
weather now extends in the direction of the south- 
east, but there are no serious complaints heard 
from as yet. Supplies are very light. Bulgaria— 
Thirty per cent. of the winter crops have been 
abandoned, the same being replaced with spring 
grain. Rain is urgently needed. Turkey—The 
outlook for the crops in European Turkey is 
unfavorable, while in Asia Minor the outlook on 
the whole is bad. Italy, Spain and North Africa— 
The outlook for harvest, on the whole, is satis- 
factory. Argentina—The strike situation still con- 
tinues and is slightly hindering the loading of 
grain. The market is firm and _ prices 
advancing rapidly. India—The weather 
continues favorable. 

According to the Mexican Herald of May 9, 
Yucatan, Mexico, is suffering financial stress, and 
as a result three commercial houses failed during 
April for over $6,000,000. Two of these houses 
have, however, liquidated their indebtedness. The 
primary causes for the stress is attributed to 
drought, losses by fire, the tightness of the local 
money market, and low price of heniquen, which 
brings only 6% cents per pound in the United 
States, the chief market. 

The Agricultural Department reports that the 
Bureau of Entomology has distributed hundreds of 
thousands of insect parasites in Oklahoma, Texas 
and Kansas to combat the green bugs. The green 
bug is being overtaken and controlled by its 
natural enemy and has practically disappeared in 
many places. It is said that 50 per cent. of the 
bugs in Kansas are infested with the destructive 
parasite. 

Interviews with a number of leading grain 
merchants and members of the produce section 
of the Berlin Bourse indicate that a feeling of 
great uncertainty prevails in connection with the 
international grain situation. The dealers gen- 
erally are disposed to regard the present wave of 
speculation as exaggerated. All admit, however, 
that the United States holds the key to the inter- 
national situation, but the tendency is to believe 
that the situation and the reports of crop shortage 
are exaggerated so far as Europe is concerned. 
The merchants add that it is also premature to 
predict a heavy shrinkage of production at so early 
a period in the season, the spring sowing being too 
little advanced to be estimated as a factor in the 
general yield. All things considered, the dealers 
expect that high prices will be maintained, in view 
of the growing population in comparison with the 
grain supplies, Germany, in particular, demand- 
ing larger and larger quantities every year, through 
the addition of 800,000 to her population annually. 

The statistics of the British Board of Trade for 
the United Kingdom in 1906 show that the total 
imports from fcreign countries and British posses- 
sions during the year amounted to $3,039,442,500, 
as against $2,825,099,585 in 1905, while the exports 
were $1,877,876,690 in Ig06, as compared with 
$1,271,170,300 in 1905. The total value of the im- 
ports from British possessions and protectorates 
in 1906 was $710,826,200. The total exports te 
British possessions and protectorates were valued 
at $606,706,390. 

The aggregate value of the cotton crop in 1906 
has, according to the Bureau of the Census, been 
placed at $721,647,237, or nearly $1,000,000 above 
that of 1905. This total includes both upland and 
sea-island cotton, as well 4s cotton seed, the latter 


are 
still 




















item being given at $81,335,699. It is noteworthy 
that sea-island cotton has declined to half the 
quantity of 1905, when the crop was 43,973,904 
pounds, compared with that of 1907, of only 
21,706,389 pounds. Another change is seen in the 
value of cotton seed. The lowest value occurred 
in 1905, which was seriously impaired by the gulf 
storms east of Texas, causing a loss in the quality 
of the oil and in the feeding value of the meal. 
Total value of the crop and seed is given below: 


Crops Cotton seed Total 
$640,311,538 $81,335,609 $721,647,237 
556,833,817 75,454,515 632,298,332 
561,100,386 90,931,250 652,031,636 
576,499,824 84,049,406 660,549,230 
421,687,041 80,209,194 501,897,135 


Estimates of the California pruve crop make the 
1907 output 25 to 35 per cent. less than last year. 
It is figured that the Santa Clara valley will 
produce only 42,000,000 pounds, against 120,000,000 
pounds last year. It is but fair to state, however, 
that some observers are more optimistic as to final 
returns. 

The statement is made by the Bureau of 
Statistics of the Department of Commerce and 
Labor that the amount of canned beef exported 
from the United States during the present fiscal year 
will be only one-fourth what it was last year. The 
decrease is noted in the trade with nearly every 
country that uses American canned beef. 


Financial. 


According to the Wall Street Journal, outgoing 
steamers to Europe are now filled with American 
tourists, and probably $100,000,000 to $200,000,000 
of tourists’ money will be spent abroad this 
summer. 

The Homestake Mining Company announces 
that for the first time in over twenty-eight years it 
has been deemed advisable to temporarily dis- 
continue the payment of the monthly dividend. 
This action is due to the fact that there is a fire in 
the mine, which prevents operation underground, 
and the mills are hung up in consequence. 
Pending the resumption of operations, the manage- 
ment decided ‘to maintain its financial position by 
temporarily discontinuing the dividend. 

A new Missouri law which goes into effect on 
June 16 forbids the sale ‘of any commodity or stock 
that the seller does not actually own and possess at 
the time the transaction is made. 

The official statement accompanying the budget 
estimates of France for 1908 announced that it is 
the purpose of the government next year and 
thereafter to live strictly within its income and 
thus avoid recourse to short-term loans. The 
budget for rg08 will be kept down to the amount 
raised by taxation, $15,200,000 being deducted 
from the estimates of the ministries. About 
$4,600,000 will be saved by the introduction of a 
new system of paying military and civil pensions 
and $4,000,000 by spreading the subsidies of the 
merchant marine over a period of years. 

The Massachusetts Anti-Bucket Shop bill became 
a law Wednesday, when Governor Guild signed it. 

The common and preferred stocks of the Federal 
Sugar Refining Company have been admitted to 
quotation in the unlisted department of the Stock 
Exchange, and the shares of the Federal Sugar 
Refining Company of New Jersey have been 
stricken from the list. 

Announcement was made Wednesday that the 
directors of the Delaware & Hudson Railway 
Company had authorized au issue of $10,000,000 
equipment notes. ‘These are to be issued in their 
discretion. 

Directors of the Standard Oil Company on 
Wednesday declared a quarterly dividend of $9 a 
share, the same as declared at this date last year 
and in 1905. In 1904 the rate was $8; in 1903, $7; 
in 1902, $10; in 1901, $12; in 1900, $ro. The 
dividend declared on March 15 last was $15. 

The report of the Anaconda Copper Company 
for the year ended December 31, 1906, shows an 
increase of $3,234,667 in total receipts, which 
amounted last year to $26,968,870. Total dis- 
bursements increased only $238,220, to $18,384,701, 
leaving net income of $8,584,169, to which was 
added interest amounting to $258,500, making a 
total of $8,842,669. These net profits, which are 
29.47 per cent. on the company’s $30,000,000 of 
stock, remain after the deduction of all expenses 
of development, depreciation aud depletion of coal 
and timber lands. Dividends totaling $6,900,900 
were paid, being double the disbursements in the 
previous year. The increased earnings were made 
despite a decrease in the output of copper from 
95,443,730 pounds in 1905 to 94,963,835 last year, 
and were due to the high price obtained for the 
metal, which, though not stated in the report, has 
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averaged several cents a pound above the market 
of 1905. : 

Directors of the National Lead Company on 
Thursday declared a quarterly dividend of 1% per 
cent. on the common stock, placing the stock on 
a 5 per cent. annual basis. Since dividends were 
resumed in July, last year, quarterly payments have 
been 1 percent. From 1898 until 19c0, when the 
dividend was passed, 1 per cent. was also paid. 
Nothing was distributed in 1895 or1897. In 1895, 
I per cent. was paid, and in 1894, 3 percent. Asa 
result of the increase in the price of lead during 
the past year, the company’s earnings have been 
increased, this being given as the reason for the 
larger dividend. The regular 134 percent. dividend 
was declared on the preferred stock. 

Directors of the General Electric Company have 
voted to offer stockholders $13,000,000 of 5 per 
cent. ten-year debenture bonds, equal to 20 per 
cent. of their present holdings of stock, the pro- 
ceeds to be used to meet the demands of increasing 
business. The bonds will be dated June 1, 1907, 
and will be convertible into stock at par after 
June 1, 191r. After that date they will be redeem- 
able at 105. The subscription price will be par 
and interest. 

Railroads. 

It is reported that the Southern Railway has 
abolished the positions of twenty-nine traveling 
passenger agents throughout eastern states. 

An American company intends to construct an 
electric railway between Vienna and Buda-Pesth, 
the trains to run hourly. The prospects for the 
success of the enterprise are favorable. 

After clearing up the indebtedness of the Chicago, 
Indiana & Eastern Railroad, forty-three miles long, 
which has been operated for some time by a 
receiver, the Pennsylvania Company has secured 
allthe stocks and bonds of the road and has made 
it a part of the Logansport division of the Panhandle 
system, thereby providing for the Pennsylvania 
system a second entrance into Muncie, Ind. 

Estimated earnings of the Union Pacific system 
for the year ending June 30, 1907, compare with 
the actual figures of previous years as follows: : 























1907 1906 1905 
Net earnings......... $32,465,000 $30,317,769 $27,462,235 
Chges and sinking fd 9,564,000 8,882,911 11,173,487 
Balance s. dsc. <2-re- 22,901,000 = 2,434,858 16,288,748 
Other income.......-. 13,370,000 10,329,816 6,496,759 
Totali ncome....... 36,271,000 31,764,674 22,785,507 
Dividends-<2 -c.-ce 24,100,000 19,532,424 11,087,060 
SUPERS hoc ci ceneese 12,271,000 {2,232,250 11,698,447 


The estimated statement of the Southern Pacific 
for the year ending June 30, 1907, compares with 
the actual figures of previous years as follows: 




















1907 1906 1905 
Net earnings......... $44,697,000 $37,742,618 31,546,962 
Charges.........----. 18,929,000 18,549,971 _—-19,11 4,089 
Balantes-cceues's sae 25,768,000 19,192,647 12,431,973 
Dividends ...... ..... 12,661,000 7,716,125 2,769,431 
Durplagy .-s0s:-72-6 13,107,090 11,476,522 9,662,542 


Kuhn, Loeb & Co. have arranged to float in the 
United States a $40,000,000 loan of the Southern 
Manchurian Railway. The loan is probably to be 
in the form of 4 per cent. first mortgage bonds, 
but the details have not yet been determined on. 
The negotiations were carried on here through 
M. Soyeda, who has since gone to Europe. The 
exact amount of the loan is 80,000,000 yen. The 
Southern Manchurian Railway has been recently 
turned over by the military authorities to the 
regular management of the road. 

Governor Stokes on Thursday signed the bill 
creating a state railroad commission in New Jersey. 

The Pennsylvania Railroad Company has 45,496 
shareholders, the largest in its history, and twice as 
many as it had ten years ago. In 1906 the divi- 
dend paid by the Pennsylvania amounted in vol- 
ume to three times that paid in.1897. The increase 
in wages granted by the company in the last few 
months amounts annually to more than the total 
dividend, something over $12,090,000, paidin 1go2. 
With the sémi-annual dividend of 3% per cent., 
payable May 31, the Pennsylvania Railroad will 


have paid out $132,913,392 in dividends in the last 
ten years, 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending May 16. 






GOVERNMENT 
Last sale. 
U.S. Gov. con. 28, coup 10443 May 
Con. 28, is ecu tesacee se 104'9 April 
4s coup - 101% May 
48 reg. aol’ May 
AS) QOUD-<220. oc cuckon< al29%, May 
RB TN Ss oe ea egcn ges 130 May 
LSE 2 ERE Re ee 1024 May 
) CT eee 1025 May 
Small bonds .......... 1908-18 103 Aug. 
Dist. of Col. 3-65s reg....1924 11742 June 
U.S. of Mex. ext. g. 1. of 
2800, (Seid ONL on coeacrc snes ays May 
4s gold deb of 1904 ........... a4 May 
Panama Canal Loan 10-30- 
GORI AK veneseeuswewocns 1936 10548 Oct. 
Rep. of Cuba 5s.....-.......... al027g May 


Japanese Gov’t 6s, sterling 
loan 191 
68, 2d series .... ... 
4-2 sterling loan . 
2d series 4 
LL Rae : 
Philip. Isl. land 























Philip. Is].Pub.Wk&s & Imp 4s t10853 Feb. 
STATE 
Louisiana con. 48.....-.... 1914 {102% 
North Carolina con.4s....1910 100'4 April 
North Carolina 68.-.... --1919 126 Mar 
Tennessee Settle.3s 1913 a9543 May 
Small Bonds ............-... 9542 Oct. 
Virgina def'd6s, Brown,;Bros, 20 May 
Virginia fd deb. 2-3s....... 1991 9344 May 
RAILROAD 
Ann Arbor Ist g.48........ 1995 a85'2 May 
Atchison, Top. & Santa Fe— 
(CS ee aes 1995 @967g May 
AGRO AR: FOP). ocondancscccen a96%4 May 
Adjmt. 45 ....... --1995 @g2 May 
Adjmt. 48, stpd .............. ago May 
Cony, 48..........- wane 06 May 
Deb. series F..... -1908 99 Fev 
Deb. series G.....-.. -1909 {10042 Jan, 
Deb. 4s, series H... 1910-96 Feb. 
Deb. series I--..... --I91L = £9845 
Deb. series K............ 1912 94 Nov. 
East Okia.div.ist g.48.1929 91 April 
AtlL, Knox.& Nor.istg.5s.1946 116 July 
Atlantic Coast Line 48....1952 a95 May 
ae & West.con.g. ee +132% Jan. 


1st g.5 


Sil. Sp’gs, 0.& Gulf re ae i918 
Ala Mid. ist gtd 5s...... 1928 
L. & N. collateral g.48..1952 a85'g 
Baltimore & Ohio 3428.-...1925 
4 -19 


























oe ae div. 3%98..1925 89 May 
P.J. & M. div. 3498.-.-.... 1925 89 Mar. 
P., L. E.& W.Va. g.48..1941 093 May 
Monon. Riv.istgtd g.58.1919 10573 Feb. 
Pitts.Clév.@Tol.istg.6s.1922 411942 
Pitts. & West. 1st 4s ....1917 96 Oct. 
Buff., Roch. & Pitts. g.58..1937 11434 May 
Roch. & Pitts.1stcon.6s.1922 118% Mar. 
Roch. & Pitts.1st g-63...1921 $124 April 
Allegheny oe Western 
Ist gtd g, 48............ 1998 10342 Feb. 
Buff. & Susq. ist ref. &. 48..1951 9142 April 
Canada South’n Ist gtd 53.1908 a10154 May 
Cah Oo: ee ele eee 1913 al02 May 
WOUTOR= DE voascsseen enic=cn= 1913 103 Nov. 
Cent. Br. U. P 1st@.4s...1948 924 April 
Centralof N.J.gen.mtgess.1987 @126 May 
Gen. mtge 5s, reg.-..-..-.- 1987 123 April 
L. & Wilkes. mtge 5s--..1912 a100 May 
L.&W.Coal ext.gtd 44238.1910 100 Mav 
Am. Dock & Imp’t5s...1921 10942 April 
Cent. K. K. & Bkg Co. ot 
Ga. Col. g. 58.--.....-.... 1937 102% May 
Cent. of Ga. con. g.58.--..- 1945 @105'‘9 May 
Ist g- 58........-.-.--..--1945 116 Mar 
ist pfd inc. g-. 5s-.--.- 945 @85 May 
Ist inc. g.583 stamped --- ©6088 May 
2a pfd inc. g. 5s 74 May 
2d ine. g. is stamped - 74 May 
8d pfd inc. g. 5s....--- 632 Jan 
3d ime. g. 58 stamped 62 April 
Mid, Ga. & Atl. Div.58..1947 £1105, 
Mac. & Nor. div.1stg.58.1946 +1152 
Chatt. div. pur.m’y g. 48.1951 93 June 
Mob. div.18 g,58..-.-... 1946 11540 
Cent. Vt.Ist hy gtd g.4s.1920 ass May 
Chesapeake d& Ohio— 
Gen. mtge g.4498....... May 
5 08, BOY. A..--.<<.- 190: April 
Mtge 6s..-...- Feb. 
1st Con. 58....... May 
ist con. 5s, reg.- June 
Craig Valley Ist g. Feb. 
R. & A. 1st con. g. 4s. April 
R &A.2d con. g.4s.....1989 9242 Mar, 
Warm SpregsV: “iste. 58.1941 41134 
Greenb’r Ryist gtd g.4s.1940 +9934 Feb. 
Onic., Ind.& L. ref. g-68..1947 12642 May 
Refunding g.5s..----....1947 107 April 
ie New A tg & G.istés..1910 101453 May 
Chic. & Alton g.3198...-... 1950 a68 May 
R. R. Refune ing g-35...1949 @a75%3 May 
Chic. & Ea. Ill. 1stcur. 68.1907 1025 April 
ist con. g.68..2.....-....- 1934 132 Oct. 
Gen. con. 1st 5s..-....... 1937 ail Ma 
ist g. 4s, ref. & imp ..... 1955 92 April 
Chic. & Ind. C.1st5s....1936 11342 Feb. 
Chicago & Northwestern— 
Consolidated 7s 1915 al19% May 
Sinking fund 6s 113. «June 
Singing funa 6s, reg....-.-.. tli44g Feb. 
Sinking fund 5s -. Lai T89 10634 Nov. 
Sinking fund 5s, reg-..-...-... 10742 June 
Sinking fund deb. 58 - -..1933 ae enn 
17 eb. 


Sinkmg fund deb. 5s, reg. 5 












Debenture 58 .....- .-.--- al00%4 Ma 
Deb. 5s, reg.-- oe 
Extension 48........--..- 
Extension 48, reg...... .-... 
Ones 28 Js scncece n= a= - 
Gen. 3428, reg awe 3 
30-year deb.5s........-... an 
a C.F. & St. P.1st5s..1909 a100%3 May 
L. 8. &W. 1st g.63..1921 123% May 
Michigan a ee 68...1924 ¢12842 Feb. 
Ext. & Imp.5s...... con 1130 April 
Nor. Illinois at 58... 1910 +1054 
Winona&St, Peter 2478.1907 101 73 May 
C. B. & Q., 48 joint panes 1921 a9444 May 
4s joint bonds, reg........... 94% May 
Debenture 5s ....... -1913 a100% May 
Southwest. div. 48 -......1921 100 July 
Denver Div. 48..........1922 9944 April 
Mlinois div. 3428 .........1949 a92 May 
Iinois div. g.4s... -1949 a1025g May 
Iowa div.s.f 4s8.... -1919 99 May 
Nebraska ext. 48 -....... 1927 102 May 
Nebraska ext. 4s, reg .....-.- 1°144 Deo 
Han. & St. Jo. con. et adage 105% May 
Chicago, Mil. & St. Paul— 
1st Iowa & Dak. ext: 78..1908 +1824, April 
Gen. g. 3498, series B....1989 92 





ist 68, 8S. W. div... 
1st 5s, La C. & Dav 
1st 6s, So. Minn... 





1st 78, Hast. & Da___.-_ ay 
* Chi. & Pac. div. 6s .-..:. 19L0 @lN55, — 
lst Chic & Pac. W. 5s..1921 112 


Chic, & Mo. Riv. 5s......1926 112 ta 































Last sale. 

Chic. & Mo. Riv. 5s, er oy t1154 Mar. 

Min. Point div.5s_....... 1910 10242 April 

Chic. & L. Sup. div.5s...1921 $1154 

Wis. & Minn. div. 5s....1921 10955 May 

Dakota & Gt. 80.5s...... 1916 106% Feb 

Gen. mtge 4s, ser. A..... 1989 a@103% May 

Gen mtge 4s, ser.A, reg.1°89 107 Dec 

Terminal g. 53. wsecceeeeel914 *108 Mar 

Mil. & Nor.ist 6s_....... 1910 106% Feb 

Mil. & Nor. 1st con. 6s...1913 110'2 May 

(0/5 oe I.& Pac.Ry coup.638.1917 all5‘2 May 
MGR. BS i25 cee- a aicne ee 1917. 11642 Mar 

Genes 4a. 2k eects 1988 @100%3 May 

Col. tr. 4s, ser.G@ ..... June 

Col. tr. 48, ser. H . 

Col. tr. 4s, ser. I - 

Col tr. 4s, ser. J. Nov. 

Col. tr. 4s, ser. L - 

Col. tr. 4s, ser. M. Jan, 

Col. 4s, ser. N.- 

Col. 4s, ser, O. Feb. 

Col, 4s, ser. P May 

Chic, R. if & Pac.R. May 

OOIStE SOB /2c2ceeer ons 2. od May 

ist eT os tie See Teel o < May 

Bur., C. R. & N. con. ist 

& col. trust 5s ...2..... 1934 alls Miy 

Ced.R.,I.F. & N.Istg. 598.1921 L111 

Choe.,Ok .&G’lf gen.g.5s.1910 109 Nov 

K’k & Des M. 1st 58. eo 1923 109 Sept 
Chic., St.P., Minn. & Omaha— 

Consolidated 6s.-........ 1930 130%2 May 

oe A red. 3498 .-......1930 +93 

C., St. P. & Minn.1st6s..1918 131% Feb 

St. p ‘& Sioux C. 1stg.6s.1919 116%, April 
Chic. Term. Transfer 48...1947 974 April 

Compops off 22.5.2... 1094 May 
Chic. & W. Ind. gen. g. 63.1932 ail07, May 

Coma eee 22 oie se 1952: 97g April 
Cin., Ham. & Dayton— 

Cin. ,»Day.& Ir.istgtd5s.1941 al035, May 

Cin’ Ind. Oe Waist ref. 

MEA RARE cota ee ess 1953 83 Jan 
Cleve., cin, *Ohie: Sst. L.— 

Gen. Lew See, Bs --1993 102 May 

Cairo div. 1st g. 48...-...19389 99% Jan 

St. Louis div. 4s_... .....1990 ag5 May 

St. Louis div. 1st reg--...... 97 Jan. 

C., W. & M. div.1st g.48.1991 97'4 April 

White W. Val.ist g.4s..1940 98 Sept 

C.,1., St. L.& C.1stg.48.1986 97'2 Mar 

Onin 'StLL.&O. Istg.4s, reg. --- 9844 Apri 

Con.” le ee ee 920 4105 

C..8.& C ist g.5: "1998 71125, April 

Spr’ d& Col.div.1stg.48.1940 $99% 

Peoria & EH. ist con.4s...1940 a9l49 May 

Peoria & E.income 4s. ..1990 as2'2 May 

Clev.,C.,C.&I.con.781914 118'9 Jan 

Gen. con. mige g. Genes 1934-132 Feb. 
Cleve., Lorain & W. con. 

BOE DB oes ccects specs. 1933 110 April 
Colorado Mid. ist g. 48....1947 a6s May 
Col. Southern 1st 48.......1929 a9013 May 

Ref & ext mtge 4428 ....1935 95 Feo. 
Delaware & Hudson Canal— 

10-year deb. 18.......--..-..- a9742 May 

Penn: div: 78... -2.<s.s.6 1917 7183 Feb. 

Al. & 8. conv. gtd 3428..1946 a95'2 May 

Al. & 8. conv. gtd32reg.... 99 May 

Renslr & Sa’toga1st7s..1921. 1334 Dee. 
Delaware, Lackaw’na& W.— 

Con. mtge 78..-.....-.<.. 1907 _10173 May 

Mor. & Hs.istmtge7s ..1914 11942 Nov 

M. & = ist con. g. 78.. .1915 121% April 

N. Y., L. & W-1st6s..... 1921 112643 Mar. 

N. was &W. ter.&im.48.1923 1004 May 

WN. Y.. L. & W.con.5s....1923 109 April 
Den. & Rid Gr. 18t Con 48-1936 ayi's April 

ist con. g. 4498. .-........19386 102148 Jan 

Imp. mtges, g-o8-.......- 1928 105'a Feb. 
Det. & pve se (eRe eer 1995 89 April 

ist lien fhe Be sone seen secs 1995 {9944 keb. 
Det. South’n Ist g.48......1951 81% 

OhioSouth’n div.1st ¢.48 1941 86 Oct, 
Dul. & [ron Rangelst5s..19387 Ul April 
Dul.,S.S. & Atl. 1st g.59..19387 Ll1l42 Jan. 

ist 58 reg 19% 2 Feb. 
Elgin, Joilet & Hast n phe a Dec 
Erie Ist ext. g.48..- Jan. 

Erie 2d ext. g.5s-.. April 

Erie 3d ext. g.4128 May 

Erie 4th ext. g.5s.......-. Oct. 

Erie 5th ext. g.4s........ 1928 10073 Feb 

Erie Ist con. g.7s-....-... 1y20 al27% May 

Erie ist con. g. fd. 78........ 12842 Dee. 

Conv. g.4s, Series A....1953 a@50 May 

Conv. g.48. series B..... 1953 a72Z‘2 May 

Erie gen. 1. 3-48..........1996 asl May 

Erie Istcon. g.48,pr-bds.1996 a96 May 

Erielst con. g -4s,pr-bds,reg. 99% Oct. 

Erie-Penn Col. Tr.48...1951 @86/a May 

Long Dock con. g.68....19385 126 May 

Jeff. R. R. 1st gtd 5s......1909 10044 April 

B., N. Y. & Erie 1st7s...1916 120'2 April 

Buifalo & 8. W.g.68....1908 fl0442 Keb 

Chic. & Hrie ist g.4-58...1982 @1l5'\4 May 

N. Y.& Green. Lake5s..1946 $1214 

oe . LE. & W’'D Coal & 

.Co. 1st cur. gtd63.1922 121% Sept. 

N. Re L. E, & W’n Dock 

& Imp. Co, 1st cur.68..1913 109% Sept. 
N.Y.S.& West. 2d g. 4498.1937 100144 Dec 
ist refunding 5s-....-.... 1937 108 Mar 
Gen. a i as 1940 10042 Feb 
Terminal Ist g.5s...--.1943 110'3 April 
Wilk.& E.1st gtd g-58..1942 10542 May 
Midland of N. J.63....1910 104 Dec 
Ev. & Ter. H. Ist gen.5s..1942 104'2 April 

Ist. ComG6..J..-2-2--2-5--192) 17 Dec, 

Mt. Vernon div. 6s .--.-.1923 $116 

Sullivan Co.Br. tstg.53.1930 L064 Feb. 
Ev.& Ind. con. gtd 6S.-..-1926 t116 April 
Ft. W. & D.C. ist g. 4-63..1921 alll%, May 
Ft. W. & Rio Gr. g.3-48....1928 847% April 
Galv’n H. & H.1stis......1913 10 Mar. 
Bes Bay deb. A-............ 814. Nov. 

D6ls Bexaccavsssikcassaces acre ag May 
G.&8.Is.1st ref. & ter.g.58.1952 99 April 
Hock. V. Ist con. g . 4igg_..1999 a105 May 

QoL Hook. V.lste ex. g. 48.1948 985 Noy. 

Col. & Tol. ist ext.43...1955 99 April 
Illinois Centra] 1lstg.4s8...1951 10912 Sept. 

ist g. 4s, registered.......... 10743 April 

Hig tr. g. 48....-- ---1952 101 May 

1953 100% Mar. 

-19538 (97 May 

Git eeekadade=s vetemees 1951 100 April 
31s g., reg- o- cerecel95l 6954S July 

istg. 33, ster -1951 70 

Extended 342 1951 7100%2 Jan 

Western line Ist g. 48....1951 10043 April 

Belle. & Caron. 1st g.6s..1923 $122 

Cairo Pridge g.48.-..-... 1956 102% Jan 

Car. & Shaw. Ist g.4s....19382 97 Mar. 

Co ae L.& N.O.g.3428..1951 884 Feb 

C., St. L.& N. O. g.5s8...1951 1184 April 

aaah div.1istg.4s...195] 10049 Mer 

St. Louis div. g.3s....... 1951 78%4 Feb 

St. Louis div. g.3498..... 1951 89 Mar, 

Louisville div. g.3428....1951 89 May 

Omaha Div. 1st g.38....1953 +7842 April 
Ind., Dec. & W’n 1st g 58.1985 101'2 Feb. 
Ind. [1l. & Lowa Ist g. 48.1950 a93+3 May 
Int. & G. North. 1st 6s, g..1919 alls May 

2d mtge g. 58- 1909 a9i2 May 

8d mtge .- 71 «=April 
Iowa sr 1st g- 58. LiL eb 

Ref. ¢ 80 April 

Kansas city Southern 3s..1950 a@69'2 May 


a Current week. + 1906, 


Lake Erie & ri hechaaae Ist 5s 
2d mtge e 
North’ n Ohio Ist g. 58...1945 

Leh. V.N. is Ist gtd g-4 98.1940 
GRO AI eR Scanlon con eey 

1933 

Leh. Val. of “hd con. g. 48.2003 

Leh. V. Ter .Ist gtd g.5s...1941 

Leh. & N. Y.1istgtd g. 48.1945 
Elmi’a,Cort.&N.gtdg.5s.1914 

Long Island Ist con. g.5s..1931 


Unified g. 4s 
N.S. behist con. gtdg. 5s. 1932 
N. Y Bklyn & Man. B. 

Ist con, g.5s nae 
N.Y.& Rock. Behistg.53.1927 
B’klyn &. Mont’k1st5s..1911 
WOLr“ey 4309. . cccccieenviess 1922 

Louisiana & Arkansas 538.1927 
Louisville & Nashville— 
Collateral trust g. 5s ....1931 
OOM LEAR. 5 is -s5050 aumbonnlOod 
New O. & Mob. 1st 6s...1930 
New O. & Mob. 2d 6s. ...1930 
General mt ge6s .........1930 
GOI B8 xc cbcecsescevvacce-1937 
E., H. & Nash. ist g. 68. .1919 
St. Louis div 1st 6s...... 1921 
St. Louis div. 2d g. 3s ...1989 
So. & N. Ala. gtd g.5s...1936 
Unitied gold 4s. 940 
Pensacola & At.1st 68...1921 
Pensacola div. 6s - -1920 
Ky. Central g. 48 ........1987 
Nash., Flor.& S.1st g.5s..1987 
L.& N.L. ,C. & L.g.4'9s..1931 
Mob. & Mont-1st g-4498..1945 
L.& Nash.-So. Ry joint4s.1952 
Lo, & Jett. Bge gtd g. 4s .1945 
Hend Bridge ‘st s.f 63.1931 
Met. Elevated ist 63.......1908 
Man. Ry con. mtge 48...1990 
Mexican Central con.4s...1911 
1st con. income g.38.....1939 




















2d con. income g. 3s ..... 1939 
M., St. P. & 8. Ste. M. 1st 
con. g.48 ..... -1938 
Minneap.& St. L. lstg. 78..1927 
1st con. g.58. -.........-..1984 
1st and ref. g. -1949 
Iowa ext. Ist g. 7s ...--.-1909 
Pac. ext. 1st g.68....-...1921 


Southw’n ext. 1st g.7s ..1910 
Des M.& Ft. D. ist g.48..1935 
Missouri, Kansas & Texas— 
180. mtpe4ge sco s seers. 
2d mtge 4s. . 
1st ext. g.5s-. 
1st ref. 48 -. 
Aly Git oo cc acec as 
g vist 4s...----1990 
St.Louis div. 1st ref. g.4s.2001 
Dallas & W.1st gtd 5s-.-.1940 
M.,K.& 1.of Tex.1st5s..1942 
Mo , Kans.& East.1st 5s. .1942 
Mo., Kans.@Oxla,.1st5s..1942 
S., 8. & So. ist gtd g.5s..1943 
Tex & Oxla, lst gtd g.58.1943 
Mo, Pacific 1st con. g. 68..1920 
2d 7s ext. at 4 per cent...... 


rust ©) 68. 22das-=ss~ areentunt 
40-year gold 43.-....... -2219 15 
lst collateral g. 5s.......1990 


Cent. br. 1st gtd g. 48. ...1919 
L. & C. Valley 1st g. 5s..1926 
Verd. Val. Ind. & W. Ist 
ReiON sss eewenee wr asaneto 70 
Pac. of Mo. ist ex. g. 48-.1938 
Pac of Mo. 2d ex. g. 5s..1938 
St.L.,I.M.&S8.ref g. 4s. ..1929 
General con. ry &1g. 59-1931 
Riv. & Gulf Div.ist g....1933 
Mob., Jack. & Kan. City 
EStiCon sg. O8..+---.5--5 1953 







Prior lien g. 5s -. 


Mobile & Ohio new -1927 
EDX. (G8 iwccetscessescrelons, 
Montgomery div. 5s.-...-. 1947 
Gone @: 4865 - ses eecces ves 1938 


St. L. of Cairo gtd g. 748.1931 
Gol: Biya 2 oe sec 25 ese S 1930 
Nash. Ghat. & St.L.1st7s..1913 
1st Con. g.58_.....-.------ 1928 
MeM., M.W.G&AL.1st6s..1917 
Jasper Boh. 1st 6s. ......1923 
Nat. R.R.of Mex.prior lien pc 
GOREN aeee sent ome es 951 
New York Cent. deb. g. 4s. iW 
General mtge 3498 .......1997 
General mtge 3398, reg 
Mich. Cent. col. g: 34g8 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. Bigg. .1998 
Lake Shore col. g.3198, reg.. 
N.Y.& Harlem 1st 3428..2000 
West Shore gtd coup, 48.2361 
West Shore gtd 4s, reg ..-.-.. 
Beech Crk ist gtd g. 48. .1936 
R., W.& O. con. 18l 6x. 58.1922 
N.Y. & Nor. Ist g. 58....1927 
Moh’k & M. 1stgtd g.4s..1991 
N.Y. & Putlehe tds. 48.1993 
Utica & B. R. gtd g. 48..1922 


Lake Shore & Mich. Sv.— 





Bite scans sasces seas -1909 
lat @58%0-2 sees coon 5 
Ist g. one sec. by istmtgeon 


5g,Teg ---. 
Rutland 1st con. 





g. 4198 194] 
Rut, Cana. tst gtd g 48.1919 
Ogdensb. & L. OoamR 

ist gtd g. 4s 

N.Y., C. & St. L. 1st g. 4321987 


fa 
i) 


Housatonic R. con. g. 58-1937 
N. Y., Ontario & Western— 
eee 1st g. 48....-.1992 
Registere moe 
Norfolk & South. 1st g. 
Norfolk & West. gen. 68...1931 
New River Ist g. 68. .....1932 
Imp. and ext. g. 68 ..-...1934 
Col. C. & T.1st gtd g. 58.1922 
Div. Ist lien & gen. g. 48. or 
1st con.g.48 -..-- 
Poca. C. &C. Co. joint 4s “lea 
Scioto V & N.E. gtd 48..1989 
North. Pac. prior lien 4s. ..1997 
Prior lien. reg..-..-- 
General lien 33 .-.-. 
General lien 38, reg..-.... 
st. Paul-Dul. div. g. 43...1996 
St Paul & Dul, Ist 58...1931 
1917 
~1988 
St. P. & N. ar gen-g. 71923 
Wash. Cent, 1st g. 49....1948 








g 


-2047 










+ Prior to 1906, 


Last sale. 
113 
107% 
110 
107 





May. 
May 
April 
M ay 
May 
Ma 
Oc 
May 
May 
Jan 
April 
May 
May 
ril 
ov. 


April 
Jan. 
Mar 


Feb. 


May 


April 


April 
Mar. 
May 


April 
Jan. 


April 
M ay 


ay 
Aptil 
Mar. 
May 
April 
May 
Jan. 
May 
May 
Mar. 
April 
May 
May 
Aptil 


Mar. 


Nor. P. Ter. Co. 1st g.68...J922 
Ohio Riv. 1st g. 5s........- 1926 
@e@0; 58 -oee- Senco atice 1937 


Oz.&Cher.Cent. Ist gtd 58.1913 
Pacific Coast Co. 1st g.58-..1946 

1OGr@s DBRT OR SLL as devcwe se see 
Panaina Ist s. f. g. das 


Ss Rieu G822-ceseer a. 
Penn.— Pa. l0yr conv. 3128.1912 
Pa. gtd, 4428 Ist C........ 1921 


4p.c.15-’5 yretdg. Mpa Gears 
1st real estate g.4s 923 
Trust ctfs gtd 3498 . 
Pa. R.R. 10 yr conv.g.3!2 
Gtd.32col. tr.gtd3 ‘eser. A. 1937 
Gtd.39s col. tr. ctfs,ser. B.1941 
Gtd. 3 col.tr. ctfs,ser.C_1942 
ee 4 gtd. g. 3428 ‘tr. ctfs, 








e, i. W. & C. ist 7s_...1912 
ACE ES, Pee 1912 
Pace e & St.L. . 4498,A.1940 
8; camer eeesess - -194Z 
eries C, g. 4198. --1942 
Series D, gtd 4s........1945 
Series E, gtd g. 319s. ...1949 
Phila., Balt. &Wiste 43, 
ROR ea aee hs tem siciaclettes' doce 1943 
All. Val. gen. gtd g. 48...1942 | 


Clev. & M. Ist gtd g.4498_.1935 
C.,St.L.& P.1st con. g,53.1932 
Ene & Pitts., gen. 3128,ser.B 
Clev.& P. g. dos, ser. U..1948 
U.N. J. R. RB. gen, 48...1944 
G. R.& Ind. ext. gtd 44238 .1941 
Pere Marquette— 
Flint & Pere Marq. 68...1920 
Apt COn.5S << s5css-0ccunn 1989 
Port Huron Div. Ist 5s..1939 
aera L. EK. 2d g. 53, ser. 


Bi. once <== -1928 
Pitts., S. & L. E. ist g. 58.1940 
18t CON. &. 585-0 s.ce0cmen 1943 
Reading gen.4s........... 1997 


Jersey Cent. col. g. 48...1957 
Phila. & Reading con, 68.1911 
Phila. & Reading 7s ....1911 
Rio Gr. Western Ist 4s - ...1939 
Mtge & Col.tr.g.4s,ser.A.1949 
S.F.& N.P.lstskg td g. 58..1919 
SanFe P..%& Ph.Ry.1st g.58.1942 
St.Jo.& Gr.Isl’d Tst 2-3 48..1947 
St. Law. & Adir, ist g. 58.1996 
St. Louis & San Francisco— 





General mtge 5s ........-. 1931 
General mtge6s ........- 1931 
Refunding g. 48.....-.-.- 1951 
Goths Gay 485 cee as aacien coo L006 
5-year 4/42 gold notes..... 1908 


Southwestern div. g.5s..1947 
K.C., Ft.8S.@ M.con. tare 1928 
K.C. FtS.& M.ref.gtdg.481936 
8U. Louis Swn ist g. 48....1989 
2d income 48.......-...--- 1989 
Con. g.4s 
Gray’sPomtTerminal 5s. 1947 
St. P., M. & Man. 2d 68...1909 
Dak. ex. 68. -1910 





Reduced to 4198. 
Montana ex. 48 
Mont. ex. 1st g. 4s,reg...1937 
Mont. Cent, ist gtd g.6s .1937 
Mont. Cent, 1st gtd g¢.58..1937 
Mioneap. Union 1st6s...1922 
East Minn. div. 1st g.5s-..1908 
Wil.& Sioux F's. 1st ¢.53.1898 
Seaboard Air Line 5vyr g. 48. 
BOL ON Ho. cseeeise=sasees ea lOul 
Atl. & Birm, Ist 4s......1933 
Flor. C. & Pen.con.g.5s.1943 
Car. Cent, 1st con. g. 48..1949 
Ga., C.& N.1st gtd g. 58.1929 
Ga. & Ala. Ist con. 5s ..1945 
Seaboard& Roanokelst5s192 
South. Pacific of California— 
1st 6s, series E & F......1912 
Gal., Har.& S.A. 1st g.63.1910 
Mex. & Pac. div. 1st5s...1931 
Gil. V.,G.GN.1stgtd g.58.1924 
H.,E.&W. Tex. lst g.58..1933 
Houston & Texas Cent.— 
Waco & N. W. 1st reat ed 





Dis Ui aati) bs sore oeca 1937 
Oon. g:.68)~..2.. 2. 912 


Gen. g.48.......-. 
S. Pac. col. tr. 48. 


S. Pac. istref. 4s.....-... 
S. Pac.of Cal. 1st con. 58. .1937 
S. Pac.of Cal. con. g.5s, stpd 
8S. Pac.of N.Mex. 1st6s..1911 
S. P. of A. 1st gtd g. 63..1909 
S. P. of A. Ist gtd ¢ ©. 68.1910 
Cent. Pac.1st ref. gtdg. 43.1949 
Cent. Pac.1st ref.gtdg.4s,reg. 
Cent. Pac. gtd & 3498-...1929 

er is T.S. L. ist ate 
ae Ge ee ee eee 1954 
N. ay: of Cal.gtd.5s ..... 1933 
8, A. &A. P.ist g. gtd 48.1941 
Aus,& Nwn istgtd; g.5s..1941 
M’ gan’sLa.&Tex.1stg.6s1920 
TSG Bepaseesaactse = sesat ole 
Tex.& New Orl.con.g.5s-1943 
Oregon & Cal. gtd 5s ....1927 
South. Ky. 1st con. g. 58..1994 
M’ phis div.1st g.4,442 &531996 
St. Louis div. lst g. 48...1921 
E.T., V.&G.con.1st g.58- .1956 
EK. Tv. & G.div.1st g.53..1930 
Kast T. reorg. lien g. 58- .1938 





Ga. Pac. 1st g.6s8......-.. 1922 
Georgia Midland Ist 3s .. ne 
Ala. Cent. 1st6s.......... 918 


Atlantic & Dan.1st g.4s. “1948 
Atlantic& Dan. 2d mtge.1948 
Colum. &Greenv. |stg.6s.1916 
Va. Midi. gen. 5s.....--.- 1936 
Virg. Mid. gen. 5s, stpd.-.... 
Virg. Mid. series B 6s...1911 
Virg. Mid. series C 6s...1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series EK 5s...1926 
Virg. Mid. series F 5s...1931 
Knox. & Ohio lst g. 6s..-1926 
W’n N.C. ist con. g.6s..1914 
South Car.& Ga,1stg.5s..1919 
Mobile & Ohiocol. g. Pat -1938 
Rich. & Meck. Hote egg - 1948 
Rich. & Danville eb., stpd. 
Rich. & Danv. con. g.6s..1915 
W.,0.& W’n lst cy gtd4s.1924 
Ter. Ass’n of St. L. 1st 449s.1939 
1st con. g.58......... 1894-1944 
Gen. refund, s, NY 48 ..1953 
St.L.Mer. Bdge g . 58.1930 
Texas & Pac. Ist gold 5s..2000 
2d gold inc. 58......-.-..- 2000 
Lonisiana div. 1st g.58...193] 
Sabine div. 6s. ...........-... 
Tol., Peo. & W. 1st gtd. 48..1917 
Tol. & Ohio Cent, 1st 5s. ..-1935 
oe) WS RL ee I 
Kanawha & Michigan 4s 1990 
Tol. Peo. & West. Istg. 48 .1917 
Tol., St.L.& W.pr.lien3 498.1925 
BG etch ss even avescen o--0<-1925 
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Tor.,Ham.& Buff.jstg.48..1946 95 Dec. 
Ulster & Del. 1stcon.g.5s..1928 110 Mar. 
IBETELE). BP 48sec e- ke 1932 93 Sept. 
Union Pacific L’d G’t4s..1947 al0l's May 
L’'d @’t4s, reg yaa 99 . April 
Cony. g. 48....- — 1911 tl48 April 
Ore. Short Line ist 6s...1922 ai20 May 
Ore. Short Line con. 58..1946 @ll2 May 
Ore.ShortLine ctfs gtd ref.4s ag2 May 
Ore. R’'y & Nav.con.¢.48.1946 @ags May 
Utah & Northern Ist7s.1°08 103‘, Feb, 
Vandaha con. 4s ..........1955 10273 Keb. 
Vera Cruz & Pacific ie 1992 98 Sept. 
Virg. & Swn. Ist gtd 5s...2003 106 Mar. 
Wabash Ist 5s............ 1939 al08!2 May 
2058 once <= -------.19389 a@l0l42 May 
Ist lien Equip. 8. t. g. 58.1921 102 Mar. 
Ist lien 50 yr g. term 4s..1954 93 Mar. 
Det.& Chic, ext.1st ¢.58..1941 109 April 
Deb. series A ..... ..... 1939 95 Nov. 
Deb.series B, cifsofdep.1939 a66 May 
Ref. and Ext. 4s......... 1954 a6442 May 
Omaha div. Ist g. 34a8...1941 80'g Feb. 
Tol.& Chic.div.Ist g.4s..1941 93 Dec. 
Pitts. Terminal 1st g. 48.1954 a75 May 
Pitts. Sales 2d g. 48.1954 a2442 May 

St _L., K.C. & N. st. Chs 

B. Ist g- 68.----....... 1908 100 April 

W.Va.Cent. & Pitts.1st6s.1911 108 ‘9 Aug. 
Western Maryland 1st 48.1952 a754 May 

Cony. 48 ---1952 @57 May 
W’n N. Y. & Pa. ist5s....1937 11442 May 

DRIGROA aon pccozest bore S ee 3 Feb. 

Gan £3482 os ass 14s. 90 May 
Wheeling & L. E.1stg.53..1926 108 April 

1st con. g..48 ..... .--.. .1949 83 May 

Wheeling div. ist g.5s..1928 110 Dee. 
Wis. Cent. ore gen. ¢.48...1949 as7 May 

MISCELLANEOUS 

Adams Exp. Col. tr. g.48..1948 499 May 
Am. Cot. Oildeb., ext.4498..1915 asy May 
Am. Hide & Leather s.f.¢.653 a88!12 May 
Am. Ice deb. 6s..... ...... 1925 8473 May 
Am. Spirits Mfg Ist g.6s..1915 992 May 
Am, Tel. & Tel. col.tr.48..1929 86 1g May 
Am, Thread 1st col, tr.48..1919 a9gl May 
Am. Tobaccoé6s-. ...1944 10634 May 
Am. Tobacco 48s....... .... 1951 a72% May 
Bethlehem Steel Ist ext. 

gtd. 8. EDRs cass eeeeeee ee 96 Aug. 
Bklyn F. Co. 1st con, 58...1948 41 Oct. 
Brooklyn Rap. Tran.g. 58.1945 all May 

Ret. Copy, 48--5<....e00e 2002 84 May 

Kings County El. ist g. 4s.. 89 Jan. 

Kgs | Co, El. 1st g.4s stpd gtd 844 May 

BklynCitylst con.5s..1916-41 103 April 

Bklyn,Q.& Sub.gtdg.5s.1941 100 April 

Bklyn Un, £1, 1st g.4-58.1950 104 May 

Nassau Elec, gtd g. 49..1951 86 06 April 
Bklyn O. G. 1st con. g. 58.1945 10544 May 
Butfalo Gas Co. Ist g. 58..1947  a67 May 
Buffaio & Susq. Iron Co. 

ist sag fd 58._..-......... 1932 99% Jan. 
Central Leather Co. g.58..1925 a96'2 May 
Chic. Junc. Ry. col. g.58..1915 101 May 
Col.Fuel&Iron g.s.f.g.58.1943 91 May 

CORY. DS oc jevanas. <sse—, OLD 87 April 
Col. Inds. lst mtge g. & 

COISUPSOS neeasae Goncates 1934 a@é2 May 
Commercial Cable Lstg.48.2397 93 Jan. 
Cons. Gas Con, debt.6s....1909 a@13544 May 
Con. Tobacco g.48-.-...-.-- 1951 a@73\4 May 
Conn. Ry& L.istref.g.4498.1951 1024 May 
Detroit City Gas g.5s-..... 1923 aloo May 
Detroit Union Ry istcon.4428 9344 Oct. 
Det., M.& M.1. g. ine. 78..1911 70 »=6Sept 
Distillers Securities Corp.58. a83'2 May 
Eq. Gas L. Co. N. Y. 1st 

GON EGOS s otceasn access ce 1932 105 Feb. 
Gen. Elec. Co. deb. g. 3lg8 1y42 864g April 
Havana Elec. Ry con. g.58.1952 9242 Jan. 
HudsonCo.Gas Co.1st g.53.1949. 104 April 
Ingersoll-Rand 5s...-...... 1935 95 May 
Interborough- Metrop. 44258 - a773g° May 
Int. Mercantile Marine 4'2s.. a9 May 
Int. Paper ist con. eS 68...1918 105 May 

Int. Paper conv. 4s . == 89 May 
Int, St. Pump deb. 6s. 913 100 May 
International Traction 481919 727 7g April 
International Navigation 5s. a36 May 
Kan.C., Mo.,GasCo, lst g,.581922 98 Dec, 
Kan. & Hocg. C.&C.istg.5s 105% Dec, 
Kings Co. E.L.& P.p.m.6s.1997  1l642 May 

Edison Elec.(Bkly)con.481939 f93'2 Mar. 
Lack.Steel Co.lst chv.g.58.1923  a9873 May 
Laclede Gas 1st g, 5s ...-..1919 @102 May 

ist ref. and ext. 5s. ......19384 102 Feb. 
Manilla Elev. Ry. & Light 5s. 95 Aug. 
Met.St.(N.Y.)g. ¢. tr. g.58.1997 al034 May 

Ref. g. 48...---.------..--2002 a@304 May 

Lex.Av&Pav.F’ylstgd5si993 a@tl10 May 

Col. &9th Av. 1st gtdds..1993 11348 Keb. 

Bway&7thAvistcon.g.5s1943 a110 May 

Third Avenue gtd g. 48.2000 asi4 May 
Met. Tel.& Tel.istsk.fd5s.1918 104 Fev. 
Met. W.S. EL. (Clic) lsty.4s.1938 932 July 
Mich. State Tel. Co. 1st 5s 1924 = 98 Feb. 
Mil. Gas Light Co. 1st 48..1927 942 Jan 
MutuaiFuelGasistgtd.is..1947 100 May 
Nat. Starch Mfg Ist g. 68.1920 @s3 May 

Nat. Starch deb. 5s-.....1925 70 ~=6§April 
New Orleans Ry. &Light4%s 90% Sept. 
N. Y. Dock 50-yr Ist g. 48.1951 @92 May 
N.Y.G. E. L., H.d& P. col. tr.5s al03 May 

Pur. money Col.trs.g.48..1949 ass May 

Ed.Elec, I.1istconv. g.581910 0042 May 

Edison Elec.fl.con.y.5s.1995 113% June 
N. Y. & Queens Elec. Lg 

& P. 1st con. g.5s........ 1930 95 April 
People’s Gas & Cokecon.y¢.68 119 Feb. 

IROt Pibiees -cesse sane ces 1947 alU03g May 

Chic. G. L.& Coke gtd 58.1937 @l04%2 May 

Con. Gas Ist gtd g. 58....193¢ @'0l4 May 
Providence Securities deb. 48. a88%, may 
Porilaud R’y Ist ref.53 ...1930 10149 Aprul 
Prov. Loansoc.N. Y.£.4'28.1921 99 May 
Rep.Iron & Steel ist mige 

and col. tr. sink. fd 5s...1934 96 April 
St. Joseph Ry Light, Heat 

& Power ist g.5s..... .1937 10314 Oct, 
St.Paul C’yCable con.g.58.1927 11043 Nov, 
Sunday C’k Coal Co. 5s...1944 78 Feb. 
Tenn.Coal, [ron & R., Bir. 

div., Ist g.68 ........... 1917 a@lo6 May 
Gen. 58 bs ae ---1951 94 April 
Tenn. div. 1st 6s.........1917  a@103 May 
DeBard. C. & I. gtdg.és. -1910 100 May 

Third Av. 1st g. 58......... a@lit May 
Underground Elec, 5s °° Y908 77. + =April 
Union tiec.L.& P.Co.1st5s.1932 101 May 
United Rysoft St L.istg.4s.1934 82 «April 

St. Lonis Transit 5s ........ 9642 April 
United R. R. 0! San Fran.4s. a74% May 
U. S. Envelopes Co. Ist 

sink. fd g. 68...... ..-..1918 103 Mar. 
U.S. Leather s.f. deb. 68..1913 1031 May 
U.S.Realty&Imp.cony.deb.5s  ag2 May 
U.S. Reduction andRef.fs.1931 avy4‘2 May 
U.S. Stl.Corp. 10-60 yrsf.g.58 a967% May 

Registered 58.....-.-.......- av6'2 May 
Victor Fuel 58..... ....... 1953 938% Feb. 
Va.-Car. Chem. col.g.53 1912 97 May 
Va. Lron, Coal & Coke 5s .1949 a927% May 
Westchester Ltg Co. g.58s.1950 10142 Fev. 
Western Union g.4428..... 1950 ag6 May 

Col. trust cur. 58........- 1938 @10244 May 

Mutual Union Tel s.f£.6s.1911 104 April 
Westinghouse Elec, & Mfg 

cony, sink, fund6s ......1931 @93%, May 
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tsgsz000§ | ---- 8 apr. iis] 4&0 | 102") go | 9 °/ 5 || “Am. Agricuttural Chemical pid. qe ae | a | a Wee fee abae Pee Sel a a 200 
4,000,009 Apr. 1,i907] @ | 89%] 82% BEG Pte et ree sess fen ites [me kes fies | ee abe) Re 1 ee 350 
41'233'300 7 ’ ae yes eee | Roreng Boe es (PS 1 [aan | an | UG ee ad || Seal a Nees ba See [hese ye os tae 
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ogee Jone 1, 1907 M&S | 190 | 170 5 ‘Am. Coal.......--- eA gs Sle heer 2 al ce | EI I ee Wee oes Inbal pac Weigh nm idee ee 
a 7100 Dec. 1, 1906 san d's 28 8370 27 am. Cotton on || 305g 3022] 30551] 3143] 3042| 31 || 3i4a| 3034] 3142]! 312g) 3034] 31%g]| 314s] 30% 3124|| 31 | 305] 30%] 4,500 
137000,000 May 15,1907) MN) 3740] 37 | |. | |... || Am. District Telegraph (N. Y.)- | ee (on ol | eee) Eom ot | ieee) eve ae | PN (PM |e P 
15°000;000 Jan 2 1908 Q a ee ai ety eg Se Srl ps ECS Se |\ Sapa es -- | -- | os Sate ths Sas A eesth fe Jy bee |) ae 
9,000, . ’ 8 4 m. Grass Twine (@).. 6 64, 1 a4 ie = 4 , oF M 6 6 7 o a a8 ne 
Se 7,425,000) 7j Wars F -- 10 542) 644/444); Am. Hide & Leather-... Bil _ k q ce) || eat (ae ee oo alias ey ileal, . s P os [ee Jes 460 
19°0 29,400 2 897 13 ret 1b, hee Q 2 a. 3042] 20 Am. Hide & Leather pfd.-. -|| 20 | 20 | 20 E Sut | eee (ES er Ae By ee 20 | 30 | 20 sdlleon| “<1 ae ae 
Heo 2,897,580 4 Apr. 5, 1907 oleae ged 68 = tee a saeeess ea |(°68. [68 |) 7861 7184) 79% |f' 68,1768: 168) [fice ee all So, lee. ilesey cea |e 130 
5,750,000 2 | 23) Beebe “ 914] 12 . Linse e: alPs [se | ee sel 04a] 14d oo es Pd as || ae ee eh bem 
160000 Sept. 15, 1900 a oS 5, a6, 25, || Am. Linseed ptd (a -- | .._ || 25%! 25%] 25%|] 96 | 26 | 26 ||. | <2 |. |] 26 | 26 | 26 I). | a Ve 300" 
pouged | OnE 14 May #1907) Q) 28) Beta ie) cee aig eomemve (a) 61%4| 61") 6134] 6142] 614s] 612]] 62 | 62 | 62 |] -. | 2 |. jf -- | -- | -- || GL) 6 | 6L 800 
T7500 4 Apr. 22,190 OL Am. Locomotive pfd 108 |106 |106 Seas all <2 yt =o Pen ae On os Te Slee 300 
6,423,600 Ss Bane a ca a Dg C5) Sy = ae cid ea ped |foe= ip ss | Seg aR i ee | 
6,428, ae ET Resse : a “2 293, m. Malt Corp pfd - a | ee RR, | ee SS oS WG one ee Beer 
30,000, 000 144 June 1, 1907 Q 107%} 9224] 9348] 86 Am. Smelters Securi 91%! 914 SOP fica | We Soe elus= o ee BSS. |e as)» liom Mian +"; 
50,000,000 1% Apr. 15,1907] @Q | 174 | 13842| 155 | 10444]! Am: Smelting & Refinin taoupl nb %lass [hove lserclaseel nab iBatc eas | ssomnTaaT cola ao>, | libaia| ane: He Mien eee 2 
50,000,000 1% Abr. 1'1907| 2 | 180 | 112 | 117%) 100 || Am. Smelting & Refining pi 80 19/128 4/129 | 12094127 49) 120241110 /12649/t29 | |130%/127 9/1 3024) |13049]128%)129 1112094 )128 tal L29%—)) 112875 
LL, 001,700 243 Apr. 1,1907] Q | 220 | 200 | 205 | 1972a/| Am. Snuff peeing Bt 107 107% 107 a 107 7 107 7 107% i eae lic 108% 10842/10834|{109 |109 |109 |\109 |108 |108 i 
16°810,000 Bg Apr. 4, 1007) te | rie, | eee an eee. Apes | or] tr SS ee less aaa Sa ga aelgosyleaity |e fina 
19,810,000 i awe iviod @ | Bil 8%] Wiel gt || Am Steel Foundries -.-- me ic | Wa PT 6 Hc | a ea | OSG NG PEO 600 
45,000,000 1% red, 2) 1907 157 | 12732 ue ee rene Abie Scotia ees ~ "11 49434/12429/194 pot Rerns 4 eg ee a i ie 953,195 14/125 95 «195 |105 peed 
45,000,000 1% Apr 2.1907 $ Q 140 | 128%2{ 13194] 122 © Tea ee Refining (a).-... =| 1248412449] 12434 | |L26 55 |124 49/1264] /127 [126 1g) 126 24) 1125 49}125 4p] 1254p} | 12594 )125 44 12554) 125 125 [125 3,870 
14,000,000 ity yene 1, 1907 Q 9314] 86 88 ; 75 Am. ee ai os xs ms wo ted Nt Ce | em ‘i <e ran ps aa = "250 
158,661,200 | 195,000,000 2, Apr. 16, 1901 Q | t44%) 130 | 133, | 118%9]/ Am. Telephone & Telegraph... SMos | an} oo Wl secol cou decal oo. Pec tdces. eee ck ollt ae ll cea ntg nh oem ee 
78,689,100 3, 260,45 pr 1,197] Q 09 96 98 ts 8649 Am. Tobacco Discs Senet ~..|| $33] 9338] 9333|| 932g] 93 | 93 || 927. 9249) 92201] $339] 9322] 9310 “> | 22. |] 9239] 9244] 93% “7,695 
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30,000,000 Oe ea ost Li Ni pa Pe fees ps a Aas 2 a Pd ee ---|| 9154] 9153] 9154]] 90%4) 9942] 90%4|| 92 | 9144] 92 |] 93 | 93 | 93. |] 934g] 9240] 9249]| 9222/ 9219] 929 4,160 
32500002) $1.75 Apr. 18, 1907 . os 8 2] 53 naconda Copper Mining (@) - --|] 6219] 62 | 623,|| 6333) 623g) 634g]| 6334! 624g] 62%]| 6340! 6242) 633g|| 63 | 625g] 62%4|| 631g] 6244] 625, 21,325 
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fae Sh di’ Apr. 35, i907 a> Wee bist Rte re 100, Associated : Merchants’ 1st pfd..-- Al Teco SoM oN So SMI SS te RES Ts Vaca a ee | ies 
4. 199.53 277,580,5 , 1907 pd 8 chison, Topeka & Santa Fe (e) . .- 9135) 90 | 905,|| 91'2| 897) 91 9120! 9 903,|| 91 oin| 6 fe | Stel] SP er Weel Wi === 
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48 587,60 46,077,000 Hie say coe Sor ere Be 133% 34 Atlante Doss tine eee 101 [101 |101 Bee eed Mae easy acta be eae Ao sorte ie sete ae (oe 243) ni ‘350 
152,164,829 re ae oy *o07| M&S | 12546) 10534] 122 ae] Balti SCV a a Wibice e e oe - na lon Re om li = 4] |100 "9/100 '9/100 13 1.175 
; 245,249, 43 ar. 1, 1907 4 9048 altimore & Ohio...... = 9 9 8, ie é | 96 5 
te see O00 48, 249, 430 2 Mar. 1,1907] M&S | 992) 90 9412] 87 Baltimore & Ohio pfd . * ie . 89 39 39 pic esti [ets | 22 sea es 33 3° 8 padi fete: | ae 
147908,00) 14,900,000] --, 1 s---""-- -- 2642} 1732! 2042! 11 || Bethlehem Steel... .... eon ey ag ses (bet fase |r cope [re fom) ie segieg (etc. 
45'000'000 | 73.950,000| fe eDe,, 24007 Q fe ee nt Bethichem Steel pid ___--.-. éA'leee Bae Gee eae |e cel cea oee ea eciiGen are 
5,000, 359, ReDie F S ae IS a F '4/| Brooklyn Rapid Transit (a). 3, 5 6144} 6834| 602|| 6033) 5940 60 || 604g! 5958) 595q|| 5934] 58%] 59 30,8 
era oot 18,000,000 1 June 1, 1906 oo 178 10572 108 Brooklyn Union Gas (a) s sd bes 4 2 saci oe 5944]| 6144] 5854] 6049]| 60%] 5942) 60 6049] 595g} 5953}! 5934] 5844] 59 30,860 
105000002) 77777" th arene ee “° 2134) 13%} 1472] IL Brunswick City Dock & Improvement...|| =. | 2. | 2. Sciual alba oe eee ce fee | ee BS (ees. Wiese «24 aoe ey 
8 N01 15,461,000] 3 Feb. 15,1907) F&A | 153 | 124 115 | 92 Buffalo, Rochester & Pittsburgh......... * = | Ate oe oe cr se fee | oe a= le ee sas. 
6,000,000 161, 0 F&A | 150 | 139%] 139% B R i = ES Weert fom see ete. lca fice tage eee Sram |e 
4,000,000 8.751.500 3 Feb. 15, 1907 4| 185 uffalo, Rochester & Pittsburgh pfd ....|] .. | .. | .. Ton Seale mee |S ie =e eee 3%, 
14004000 | 8,751,500] 1 June tytau7| Q” | 87 | 8 | #5, | 33 || Buffalo’& Susquehanna pfd........... Pl esabimce |=" [la] at il [2 | 
2.000, ce une 1) 1907 7 utterick Co (@)........---.- a 40 | 4 eee ec | | ee MR Srp eye |p rp |! SE ar 
gam, 000 | 26.000.090| i Rebs 1 1to7] F&A | 0%e] G2, S04) ap |] Camada Southern 0000. =k ob aeul ares laa ad lied Keaclasselenalfsaeclanclencllees lo lie! eee 
21,680, 238, 344 Apr. 1907 2 4} 155 Janadian Pacific..........- : 3, 14]1743,| 1747, 74711173 ‘4/169 59/170 7139/1690) 171 1 70 75 144/17 and 
jatspoo | “Tomiooo! “DS abe jaar] @° |p| a | i] 1 || Cental Col Cove rig a i ir Fg gig an argo 8 tara) 
533,900 38,882,000) 5 ao a Lt tees eee || tea COUT OU SY caren eer a Tf ll | cD |} 29 | 20 | 29 |] 38} 28 | 38 |] 28 | 2730] 277|| 2720] 2645] 27 || 2798] 273g] 27 aia 
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44,464,545 | oo... pe Gel age RE p 1042 hicago Great Western ....... ii 1 1 i il ite tie eae Sal || |) i144! 1 i] “Sa 
11,286 400 ayo Salty th deen So ese he ee a i fat fat |pad fad fat ff ites) its) lf ad fad Pat YS] ] = |) tes) ane) diag 795 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Unseasonably cold or rainy weather is a subject 
of complaint throughout a wide area, checking 
retail trade, dulling reorder business with job- 
bers, retarding collections, and, in connection 
with reports of damage to crops, forcing values of 
all agricultural produce to high levels. Except 
on a few days when a warm wave stimulated 
distribution in some sections, complaints were 
well-nigh universal, the only section sending 
optimistic reports being the Pacific northwest. 
The southwest, central west, south and leading 
eastern centers all send reports of backward 
retail trade, which find reflection in advices of 
smaller than expected reorders for light summer- 
wear goods, cloaks, suits and millinery from 
jobbers and wholesalers, and of a disappoint- 
fall 
ing from manufacturers. Taken as a whole, crop 
reports are a trifle more encouraging, insect 


ing business for in men’s-wear cloth- 


damage to wheat being reported checked in some 
states and fair progress being made in planting 


The cold 


weather, however, prevents best growth in win- 


spring wheat in the northwest. 
ter wheat and oats and cotton and retards plant- 
ing of corn, the last of the great crops to be 
seeded. The general consensus of reports is 
that warm, growing weather is now imperatively 
necessary if good results are to be looked for in 
crop matters, and there is a more marked dispo- 
sition to await definite information as to this 
before heavy commitments are made as to the 
future in many lines. 

There are many lines, however, in which signs 
of hesitation are looked for in vain. The iron 
and steei situation as a whole is really stronger 
both in crude and finished lines, despite current 
record outputs. Steel rails are being bought 
freely for 1908 delivery, and pig iron sells briskly 
for the last half of the year at higher prices. 


Another strongly situated line is that of 
cotton goods, which feel the impetus of cur- 
rent demand still exceeding deliveries, of 
higher prices for raw cotton, and of wide- 
spread advances in wages of mill help, 
which is still in insufficient supply north and 
south. There is also more doing in wool at the 


west, where the deadlock between dealers and 
producers has been broken, Prices have been 
paid which, indeed, indicate that eastern quota- 
tions must advance to show profits for the 
dealers. The April report of gross railway 
earnings, given in another column, is a truly 
remarkable one, pointing to a total aggregate 
increase over April, 1906, larger than in any 
month for over a year past, and fully 16 per 
The 


money situation is not materially changed, be- 


cent. larger than in April a year ago. 


cause while money on time is apparently a 
trifle firmer, banks are more disposed to lend 
freely on commercial paper. Call money is easy. 
Speculative interest has neglected securities, and 
a wide public speculation in wheat and other 
grains and cotton has been accompanied by 
higher prices all around. These are partly based 
on crop damage at home, but in wheat poor 
European crop reports are also a feature. There 
are reports that unfavorable weather has checked 
building in some sections; incidentally materials 
are easier in some localities, but large primary 
lumber markets report good demand and 
firm prices. 

The public got in the wheat market this week 
on a large scale, continuing the excitement 
developed last week and causing the broadest 
market for that cereal since the spring of 1898, 
when the Leiter boom culminated. Two great 
bursts of buying developed, one on Monday, 
May 13, when prices at Chicago opened 5 cents 
higher than the Saturday close, and the other on 


Thursday, May 16, when July wheat advanced 




















6 cents in one hour, holding most of the gain to 
the close. Poor crop reports, cold weather and 
snow in the northwest and west, and light world 
shipments were the moving features in the 
Monday advance, while the Thursday gain was 
apparently a result of enormous buying or 
predictions of very bullish crop estimates. The 
net Friday to 


Friday was Io cents, while the advance from the 


advance on quotations from 


low point of the year was 2434 cents. Compared 
with a year ago cash wheat is 12 cents higher. 
Abroad poor crop reports are quite general, but 
the advance here has outstripped foreign markets, 
New York being higher than either Liverpool 
or Berlin, and export trade has been checked. 
Wheat, flour, corn and oats are all higher than a 
week ago, the advance in wheat and reports of 
damage or of retarded seeding operating to 
stiffen quotations. Cotton is 30 to 50 points 
higher on futures, and spots are 15 points up, 
with a rise from the low point of the year of 115 
Cotton-seed oil has also gained 3 cents, 
pork is 25 cents up and lard is firmer. 


points. 


Poor crop and weather conditions for the past 
two months are reflected in very high prices for 
all kinds of vegetables, with the quality of 
offerings poorer than usual. 

Wheat crop reports to BRADSTREET’S are a 
trifle more optimistic, but the situation demands 
good weather from now on. Green bug damage 
southern Kansas, but is 
Cold 
the plant small and late. 
claimed in Ohio, Illinois, Missouri and Kansas. 
retarded by cold 
de- 
is to be seeded. 


has been stayed in 


reported in Nebraska. weather makes 


Improvement is 


is being 
Good weather is 


Corn 
weather and ground. 


planting 
manded if increased area 
Spring wheat seeding is late in the northwest. 
Minnesota and South Dakota will finish this 
week. North Dakota, the largest producer, is 
still backward. Perfect weather is needed if crop 
isto turn out well. Red River Valley prospect is 
best in years. Planting in Canada is very late, 
and 10 to 20 per cent. decrease from a year ago 
may be shown in Manitoba and Saskatchewan, 
all depending on weather from now till June 1. 
Oats are badly spotted, but show some gain this 
week. Crops in Oregon, Washington and Idaho 
are in good shape. Some improvement is noted 
in California. Cotton is three weeks to a month 
late. Some land has been planted three times in 
Alabama, Georgia and Louisiana. Average con- 
ditions are reported in Texas, which needs 
warmth. The crop is being chopped out in 
South Carolina, where condition equals a year 
ago. Better outlook for late crops is reported 
in Florida. 

Leading lines of export trade contributed little 
to the 9 per cent. increase shown in all exports 
for April over the same month a year ago. 
Breadstuffs, mineral oils and cotton show gains, 
but provisions and animals showed decreases, 
and the five classes of exports combined show a 
gain of only 5 per cent. over a year ago. Other 
exports show gains more than double the increases 
shown by leading exports, gaining 13 per cent. 
over a year ago. Imports for April gained 20 
per cent. over the same month a year ago. 
For 


of 8 per cent., while imports gained 17 per 


ten months the exports show a gain 


cent. 

In the east foundry pig iron is quite active, 
but at other points the markets are comparatively 
quiet, as was to be expected after the recent 
heavy buying movement. At the same time 
basic pig iron has been ordered rather freely by 
eastern steel-making interests. Foreign irons 
are still being ordered for shipment to this 
country, notwithstanding the higher prices over- 
sea. The undertone as regards quotations is 
firmer in all markets. However, the preéminent 
feature of the week was the heavy buying of steel 
rails for 1908 delivery, the leading southern inter- 


est having booked orders for over £57,000 tons, 











while the Illinois Steel Company received con- 


tracts for 155,000 tons, and the Pennsylvania} wreat.crop 


Railroad has allotted its order for 142,600 tons 
for 1908 delivery. Additional tonnage is pend- 
ing, and it is figured that the mills have upward 
of 500,000 tons booked for 1908. Structural 
material is in fair demand, merchant pipe is up 
$4 a ton, fairly large contracts for riveted 
pipe good business 


in 


have been placed, 
looked for, 
are heavy, and imple- 
ment makers are ordering steel bars more 
freely. Bar iron and coke are still weak in 
price, while old material is irregular. Copper is 


a little lower; business is quiet, demand being 


plates is specifications on 


linplates and sheets 


for immediate requirements only, while produc- 
tion is increasing. 

The New York stock market is exceedingly 
dull, speculative interest having been very largely 
diverted to wheat. Adverse crop reports are 
also calculated to restrict interest in stocks, and 
nervousness regarding the agitation against rail- 
roads was illustrated by a selling movement in 
Union Pacific on the appearance of a rumor that 
the 
adopted a report severely condemning the policy 
Bonds were affected by 


Interstate Commerce Commission had 
of that corporation. 
continued liquidation in Lake Shore 4s, presum- 
ably by members of the recently dissolved 
syndicate. 
figures but little under a point at which gold 
could be shipped to Paris from New York. 
Demand sterling is 4.86.85. 

Bank clearings for the week endmg May 16 
aggregate $2,817,502,000, I per cent. under last 


Foreign exchange continues strong at 


week and 4.7 per cent. below this week last 
year. Outside of New York exchanges amouut 
to $1,161,576,000, four-fifths of I per cent. over 
last week and 17 per cent. over the corresponding 
week last year. 

Business failures for the week ending May 16 
number 184, against 154 last week, 161 in the 
like week of 1906, 191 in 1905, 215 in 1904 and 
155 in 1903. 

Wheat, including flour, exports the 
United States and Canada for the week ending 
May 16 aggregated 2,800,177 bushels, against 
2,994,419 bushels last week, 2,716,783 bushels 
this week-last year, 1,512,550 bushels in 1905 
and 5,172,634 bushels in 1902. For the past 
forty-six weeks of the fiscal year the exports 
are 149,595,083 bushels, against 118,464,994 
bushels in 1905-06, 56,004,979 bushels in 1904-05 
and 225,602,907 bushels in 1901-02. 
ports for the week are 1,906,908 bushels, against 
1,744,800 bushels last week, 1,089,706 bushels a 
year ago and 1,688,299 bushels in 1905. For 
the fiscal year to date the exports are 65,079,645 
bushels, against 106,500,789 bushels in 1905-06 
and 73,095,684 bushels in 1904-05. 


from 


Corn ex- 


IN CANADA. 

The cold, late spring affects Canadian retail 
trade, and in turn is reflected in slower whole- 
sale trade and collections. The slackness of re- 
order business gives less concern, however, 
because manufacturers and wholesalers were and 
are so generally behind on deliveries. A fair 
business is being done on fall account, and 
prices are firm. The wheat crop will be seeded 
very late, and a decrease in area is probable. 
Uniformly good weather is a requisite from now 
on. Montreal reports the farmers busy on the 
land, and retail trade in Quebec is affected 
thereby. The longshoremen’s strike affects 
shipping. Toronto reports retail trade light, but 
fall trade is good. 
In Manitoba farmers are busy seeding. Collec- 


tions drag, and real-estate speculation is reported 


Western collections are slow. 


attracting money. Failures for the week num- 
bers 22, as: against 18 last week and 15 in this 


week a year ago. Clearings for the week aggre- 


gate $85,866,000, an increase of a fraction of 1 | general until about one week ago. 
per cent. from last week, and a gain of 12 per has since prevailed and farmers are busy. 


cent. over this week a year ago. 


o 





THE CROPS. 


OUTLOOK MORE OPTIMISTIC. 
SLIGHT IMPROVEMENT IN WINTER WHEAT 
NOTED LAST WEEK CONTINUES. WEATHER 
STILL RETARDS GROWTH. INSECT DAM- 
AGE REPORTS IRREGULAR. FAIR PROGRESS 
WITH SPRING_ SEEDING. MINNESOTA AND 
SOUTH DAKOTA NEARLY FINISHED. MUCH 
SEEDING TO BE DONE IN NORTH DAKOTA. 
EXCELLENT OUTLOOK IN RED RIVER VALLEY. 
IN CANADA IO TO 20 PER CENT. DECREASE 
POSSIBLE. ALL DEPENDS ON WEATHER. 
CORN PLANTING RETARDED. OATS SPOTTED. 
COLD, WET WEATHER RETARDS COTTON 
PLANTING AND GROWTH. CROP RESEEDED 
THREE TIMES IN PLACES, TEXAS COTTON 
ONLY AN AVERAGE ONE. 


IN THE NORTHWEST. 

St. PauL.—In North Dakota only 50 per cent. 
of the land set for wheat has been planted, and 
only 75 per cent. of last year’s acreage will be 
planted with wheat, on account of the back- 
wardness of the season. Lack of help will also 
lessen the acreage. Oats, barley and flax will be 
substituted. The large amount of fall plowing 
has greatly benefited the soil, which is in fine 
condition, and is workable between 10 and 4 
o’clock daily. In Minnesota conditions are more 
favorable, 85 per cent. of the wheat has been 
planted, and growing grain has not been injured 
by cold weather, though it has been greatly 
retarded. With good growing weather from 
now on, the indications are for a 75 per cent. crop 
in the northwest. 

MINNEAPOLIS. — Considerable progress has 
been made in agricultural operations during the 
past week. Wheat seeding is all done in South 
Dakota and most of Minnesota, except in some 
northern localities. In North Dakota at least 
80 per cent. of the wheat crop is in, and seeding 
will be completed in two or three days. In the 
Red river valley conditions, on the whole, are 
more favorable than for some years at this time. 
Decreased wheat acreage has been expected, but 
higher prices may offset the loss in that respect. 
Conditions, on the whole, are favorable now, but 
much depends on future weather. 

DuLutH.—The outlook for spring wheat is, 
on the whole, good. Seeding has been retarded 
somewhat by cold weather, but by the end of 
this week seeding will be all finished, except in 
northern North Dakota. ‘The crop has been a 
failure in the Red river valley for several years 
past, but the outlook this year is excellent. It 
is probable that if cold weather continues much 
longer other crops will be planted in those 
sections not already seeded, but the area sown 
will be about the same as last season. 

Sioux FALis.—Crop conditions show some 
improvement, and there is yet time to mature a 
crop, provided seasonable weather is had from 
now on. Seeding of wheat is finished through- 
out the state, and the plant is up in the 
southern portion and shows good color. Seed- 
ing of oats and barley is finished in the southern 
half and well advanced in the northern portion. 
Night frosts and heavy snow on the 14th caused 
little damage, except on the lowlands. Some 
corn has been seeded. Warmer weather now 
prevails. 

DAVENPORT.—While the weather has been 
too cold for crop growth, no especial damage is 
reported. 

- Des MoINEs.—Spring-wheat acreage in Iowa 
is increased over last year 25 per cent., but dam- 
age from cold weather will place the yield at 
about former figures. The season is very back- 
ward for cereals. General rains and warmer 
weather are essential to a fair, average season. 

IN CANADA. 

WINNIPEG.— The late spring has delayed 
seeding operations very much in Manitoba and 
Saskatchewan, and sowing did not become 
Fine weather 


Indications, however, are that this year’s acreage 


‘ 
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will not equal last year’s, and opinions vary as 
to the shortage, it being estimated at from 10 to 
20 per cent., though with continued fine weather 
the shortage may be smaller. Most land not 
sown in wheat by June 1 will be seeded with 
oats and barley. 
IN THE WINTER-WHEAT BELT. 

CHICAGO. — Winter - wheat 

slightly improved. 


conditions are 
Warmer weather has pre- 
vailed, but unusually low temperatures have 
generally retarded growth. Frosts over a good 
part of the southwestern and western wheat belts 
have not helped the plant where it is jointed, 
and with ice forming in parts of Kansas, there 
are assertions that the crop has been injured 
more or less. Green bugs are said to have dis- 
appeared from southern Kansas owing to the 
activity of parasites, but are spreading over 
other parts of the state, and are becoming more 
active in Nebraska and Missouri, and are claimed 
to have been discovered as far east as Pennsylvania. 
Army worms haye appeared in parts of Missouri 
and Kentucky. Reports from all sections of the 
wheat belt do not indicate a crop of over 400,- 
000,000 bushels, and perfect conditions _ till 
harvest are necessary to maintain this estimate. 
Spring-wheat seeding in the northwest has 
progressed as fast as weather conditions would 
permit, but is late, and a decreased area is ex- 
pected. Plowing for corn has progressed well, 
but planting is delayed by rains and cold weather 
in some sections, Oats are doing fairly in 
Illinois and Indiana, but rather poorly in Okla- 
homa, Kansas and Nebraska, the crop, on the 
whole, being spotted. 

INDIANAPOLIS.— Unfavorable reports regard- 
ing the wheat crop continue to come in from all 
parts of the state, only a few localities reporting 
good prospects. Good weather from now on 
would probably bring about an improvement. 
Considerable oats have been planted and the 
condition of the crop at this time is said to be good. 

CINCINNATI.—Wheat has improved in spite of 
seemingly adverse conditions. Oats are coming 
along all right. 
continued rainy weather. Apparently, about 1o 
per cent. of the wheat sown has been plowed up. 

St. Louts.—Reports from country corre- 
spondents and special personal investigation on 
the part of our representative indicate that 
winter wheat is in almost as good a condition as 
last year, though it is from two to three weeks 
late. Up to the present there is practically no 


Corn planting is delayed by 


damage to wheat in Missouri and very little in 
Kansas. However, the crop south of that sec- 
tion has been injured to a considerable extent. 
Corn planting is much retarded, but with good 
weather there is still ample time for that crop. 
Receipts of wheat, which have largely swelled 
the visible supply throughout this section, would 
hardly indicate much damage to the growing crop. 

OmAHA.—Cold weather has retarded growing 
crops. Some damage has been done to wheat 
by the green bug in the southern part of the 
state. On account of the late season, corn 
seeding has been delayed considerably. 

Kansas Ciry.—Conflicting reports as to the 
condition of growing crops are received, but it is 
conceded that the green bug has made no further 
headway in Kansas, and winter wheat in that 
state, while retarded by cold weather, shows 
improvement. The weather has interfered with 
plowing and spring seeding. 

WicHiITA. Wheat damage is now estimated 
at over 50 per cent. Growing oats are in a 
worse condition. Corn is threatened. 

Sr. Jos—EpH.—Wheat in this territory is back- 
ward, but with future favorable conditions, pros- 
pects for an average crop are considered good. 

OKLAHOMA.—Crop prospects are much im- 
proved by the advent of fair weather. Peaches 
promise an enormous crop, and excellent prices 
are assured. 

PORTLAND, ORE.—Crop prospects are good. 





SAN FRANcIScO.—The outlook for fruit, es- 
pecially in the upland sections, has improved. 

SPoKANE.—Reports continue to give promise 
of a large wheat crop. 

Al THE SOUTH. 

CHARLESTON.—Farmers are actively engaged 
in chopping cotton, and prospects are much more 
favorable than at this time last year. Corn is 
doing well. 

RICHMOND.—In eastern North Carolina the 
early crop of strawberries was less than one-half 
of the average, but this shortage was offset in a 
large measure by higher prices. Conditions are 
favorable for the late crop, which, from present 
prospects, will exceed that of last year. Insects 
and cold weather have wrought considerable 
damage to tobacco plants, and reseeding has 
been necessary in some instances. 

JACKSONVILLE.—With drought well broken, 
the crop outlook is much improved. 

ATLANTA.—Continued cold and wet weather 
is retarding the cotton crop, and in some sections 
farmers have replanted two or three times and 
have been unable as yet to obtain a good stand. 

MONTGOMERY.—Excessive rains have pre- 
vented farmers from replanting, their first being 
destroyed by cold weather, and at present cotton 
is three weeks to one month behind. In many 
sections scarcity of seed is being felt, and a great 
many will not be able to plant a full crop. 

MEMPHIs.—Crops of all kinds are retarded by 
In 
instances cotton has been planted three times. 


cold weather and excessive rains. many 
Some planters are experiencing difficulty in 
securing seed for planting. 

LitTLE Rock.—Unseasonable weather, with 
heavy rains, retards farm work, and the outlook 
is the worst in many years. 

NEw ORLEANS.—Frequent rains, with unsea- 
sonable temperature, have had an unfavorable 
effect on crops. In places the damage has been 
severe, but, on the whole, the crop is in better 
condition than exaggerated reports would indi- 
cate. Clear, warm weather would soon bring 
about promising conditions. Rice and sugar cane 
are doing rather well, though cane fields need 
working. 

DatLas.—The corn crop is looking fairly well, 
and while the cotton crop is in fair condition, 
there will be a considerable amount of replanting. 
Warm weather is absolutely essential at this 
time. 

Fort WorTH.—Texas crop prospects this 
Cotton 


is small and late, and many acres have had to be 


spring are not up to the usual average. 


replanted. Wheat and oats will be very short, 
but the corn crop is promising. The indications 
are the corn crop will also be considerably 
supplemented this year through the general 
planting of Mexican June corn. 

Waco.—Dry and hot weather is needed to 
bring cotton and corn forward fast. The cotton 
season is an average one. 


TRADE REPORTS. 


At New York a good, steady business in most 
departments of the dry-goods trade is being done. 
Dress goods and silks are in good request. Cot- 
tons are active and prices well maintained, ‘There 
has been a slight falling off in woolens, but the 
clothing trade is fairly good. ‘The cold season has 
very seriously affected the shirt-waist trade, and 
business in that line is poor, Collections gener- 
ally are good. Wholesale dealers in cotton 
yarns report a difficulty in obtaining goods 
from both foreign and domestic spinners. De- 
mand continues greater than the supply, and prices 
of all grades are high and firm. Woolens and 
worsted yarns are also in request. Raw silk is 
quiet but has an upward tendency. The cloak 
and suit trades are somewhat inactive; orders for 
future delivery are light and collections slow, but 
unseasonable weather is believed mainly respon- 
sible. The millinery trade is also affected by the 
same cause, and business generally is poor. There 
has been some diminution in orders for knit 
goods and hosiery, but most dealers do not 











complain of this and say that it will only relieve the 
market, some grades of goods being still scarce. 
Manufacturers of gloves and shirts are finishing up 
the season with increased sales. Wholesale 
grocers continue to complain of dull trade 
and that business is not equal to that of last 
year. Retail trade is somewhat quieter, and high 
prices at first hand reduce profits. Butter has 
fallen 3 cents on heavy receipts. Eggs, which are 
being received in large quantities, are unchanged 
in price, the excess supply being placed in storage 
instead of being puton the market. Flour receivers 
report a fairly active trade for the week, the 
sharp advance in wheat making some demand, 
which was supplied at an advance in price. 
Business in hard fiber cordage shows some 
improvement, but it is not so good as in May, 1906. 
Prompt shipment of cotton cordage is reported to 
be almost impossible, with no relief in sight. The 
anthracite coal trade is fairly active. In tinware, 
enameled ware, woodenware, china and glassware 
trades there has been a considerable falling off in 
the volume of business and in orders for future 
delivery received. In the hardware and cutlery 
trades, although the season has been unfavorable, 
the volume of business keeps up remarkably well, 
and manufacturers report sufficient orders to keep 
them busy. In all the above trades collections have 
been rather difficult for the past month or more. 
Pig iron is in better demand, and structural steel is 
in fair request. Spelter is weak and lower, and 
copper is also in less demand. In the electrical 
goods trade collections are slow, but the volume 
of business is fairly large. The real-estate market 
is quiet. Conditions in the lumber and building 
materials trades are not satisfactory. Building 
operations have been curtailed, collections are 
slow, and much paper is being renewed. Ce- 
ment is in active demand for many uses out- 
side of the purely building line; the output 
is large, and prices are being held up to former 
figures. Manufacturers of cigars are doing a fair 
business, but collections are backward. The leaf- 
tobacco market is quiet; prices are firm and stocks 
low. In paper a very satisfactory business is being 
done so far as the securing of orders is concerned, 
but difficulty is experienced in having these orders 
filled by manufacturers. Collections are fair 
to good. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
May 17: 

BosTon.—Retail trade in dry goods is disap- 
pointing, owing to cold weather. Stocks are large. 
Collections are slow from dealers dependent on 
sales for money to pay accounts, but after a day or 
two of good shopping weather there has been im- 
provement. Cotton goods are firm, with demand 
active for staple lines and supplies scant, .Wages 
of 85,c00 operators in Fall River, New Bedford 
and Rhode Island have been advanced io per cent. 
This and the high cost of cotton are elements which 
are expected to sustain a high level of prices for 
goods. Prints are active and higher. Drills, 
sheetings and ducks are strong and tend upward. 
In dress goods for spring, voiles, panamas, mohairs 
and novelties, there has been some slowing up in 
demand, owing to a prolonged strike of garment 
makers and to backward retail business. Prices 
of staples are firm, while novelties have declined 
materially. Shoe jobbers are still holding back 
some of théir fall orders, but whether from lack of 
confidence in the extent of business in sight, or in 
hopes of obtaining some advantage in prices, is 
not clear. The aggregate volume of business is 
good, but not up to hopes or reasonable expecta- 
tions, particularly in the cheaper lines of footwear. 
A good fair demand is apparent for the different 
kinds of paper, and the tone is firm. The market 
for news paper is noticeably strong. Demand for 
paper stock is only moderately active. During the 
past week trade in furniture, carpets and upholstery 
goods increased, but collections continue slow. 
Trade in electrical goods is of good volume, and 
collections are fair. Pig iron, structural steel, 
sheet metal and iron pipe are very active. All lines 
of painters’ supplies are active. Brick, lime and 
cement are in brisk demand. Retail coal trade con- 
tinues good on account of continued cool weather. 


Wholesale liquor dealers report good trade. Retail 
dealers are inclined to place good orders. Leaf- 
tobacco dealers report ordinary trade. Manu- 


facturing confectioners are busy. 
PROVIDENCE.—Business in cotton goods is in 
excellent condition. Manufacturing jewelers are 
quite busy. The lumber trade reports a fair 
amount of business. Collections are slow 
PORTLAND, Me.—Theseason is backward, which 
is retarding distribution of goods in the country. 








Wholesalers report an average volume of spring 
business. Very few sardines have yet been packed, 

NEW HAVEN.—Business has been more or less 
affected by unsatisfactory weather. Dry-goods and 
clothing dealers are expressing considerable dis- 
satisfaction owing to the material falling off in their 
sales, In some instances a slight lull is found in 
manufacturing lines, although conditions in this 
direction are quite satisfactory on the whole. Some 
apprehension is being expressed by fruit and prod- 
uce dealers owing to low temperatures prevailing, 
Considerable complaint is heard owing to slowness 
in collections, although money appears to be 
obtainable at fair rates. 

PHILADELPHIA.—Wool continues quiet, spin- 
ners having supplies sufficient to carry them till the 
new clip comes in. Manufacturers have nothing 
new to report, and cotton yarns are stillin demand, 
fine numbers particularly. ‘ Dry-goods jobbing 
has not been very active and collections are re- 
ported, as a rule, rather tardy. Chemicals and dye- 
stuffs are slow, but prices are firm for staple grades. 
Paints and glass are disappointing, and the move- 
ment of merchandise is not up to expectations, but 
prices continue firm. Lumbermen say there is a 
little more activity, especially in retail lines, since 
the labor dispute settlement, building operations 
now being in full swing. 
change in prices. 


There is no quotable 
Collections are not improved. 
Hides and skins have a little better tone, due to 
better quality of skins coming into the market. 
The volume of business is fair. Leather is un- 
changed, with spasmodic business and continued 
high prices. Wholesale boot and shoe dealers 
report improved business, with unusually heavy 
demand for tan goods, the supply of which is not 
overly heavy. Tobacco users have stocks of most 
lines, and are looking for jobbers to tire of carry- 
ing what they have. There is some inquiry for 
goods, but sales are moderate; collections being 
slow. Liquors sell more slowly than usual at this 
season and collections are hard to make. There is 
no abatement whatever in the demand for pig iron, 
Finished material, however, is slightly less active. 
The drop in price of anthracite coal April 1 
prom pted many to anticipate their winter's supply, 
with the result that demand for domestic coal has 
since been good. 

PITTSBURGH.—Pig iron is quiet but very strong, 
There have been a good many inquiries for third 
and fourth quarter iron, but owing to the scarcity 
could not be considered. Present quotation for 
both Bessemer and basic iron for last-half delivery 
is $23.50 at the furnaces. The furnaces recently 
out of blast in the valley are now in operation, and 
all are being operated to full capacity, and 
there is no abatement of activity with the finishing 
mills. Coke has now reached a level that will 
probably be maintained for some time. Nominal 
quotations at valley furnaces for pig iron for imme- 
diate delivery are as follows: Standard Bessemer, 
$24; chilled basic, $24; No. 2 foundry, $24 to 
$25, and gray forge, $22.15. Standard Connells- 
ville furnace coke is quoted at $2.25 to $2.40 and 
foundry coke $3. 

BuFFALO.—General trade tends 
owing to the settlement of strikes. Collections are 
good, and the live-stock market remains active, 
with prices steady. 

BALTIMORE.—Sales have increased with more 
seasonable weather for the first time in several 
weeks. Jobbers in dry goods and notions report a 
fair amount of filling-in business, though fall orders 
are not so large as anticipated. Shoe dealers 
report a good fall trade, but immediate sales are 
only moderate. In millinery, jobbers are rounding 
up a very successful season with a satisfactory 
filling-in business. Clothing manufacturers report 
a good fall order business, with spring business 
about over. Busjness in hardware is good, In 
paper business is good. In woodenware business 
is fair, with prospects of an advance in price 
owing to scarcity of raw material. Due to sub- 
urban residential building, there is an increased 
demand for building material. Collections are 
better in many lines. 

CINCINNATI. — General trade continues brisk, 
Demand for money has increased. 

CuHICAGO—Trade conditions have not changed 
materially, although somewhat moderated by un- 
favorable weather. Retail business has slightly 
enlarged the last few days on more springlike tem- 
peratures, Sales of dry goods for fall delivery con- 
tinue good, but house trade is only fair. Clothing 
and shoes are having a moderate sale. Northern pig 
iron is up 50 cents per ton on fair sales. Business 
in steel rails and plates is fair. Lumber is selling 
freely locally, but shipments to the interior are 
only fair. Groceries are less active. Receipts of 


to increase 
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cattle and hogs increased, but sheep decreased. | 
trade, but jobbers in leading lines report business 
Deposits are , 


Prices are slightly lower on hogs and cattle and 
steady on sheep. Money is easy. 
increasing, and loans are decreasing. Country 
banks are large buyers of paper. Collections 
are fair. 

PEORIA.—Warmer weather has stimulated trade 
and both jobbers and retailers report satisfactory 
sales the past week. Collections are fair. 

LovISVILLE.—Fair weather, lasting only a few 
days, greatly stimulated retail trade. Business in 
all jobbing and manufacturing lines is good, Dry- 
goods merchants report business fully up to the 
average of this time last year. Clothing manu- 
factures say their fall business is coming in nicely. 
Hat jobbers claim a large increase over last fall's 
business. Whiskey in price and 
demand is strong. Drugs and grocery wholesalers 
report business good at firm prices. Collections 


is advancing 


are improving somewhat, 

St. Louts. — Unseasonable weather affects 
retail trade, and jobbers are suffering, as it has 
retarded filling-in orders. However, orders for 
future delivery of shoes and dry goods are still 
ahead of last season. Collections are better than 
were anticipated, which is an indication of the 
good condition of country merchants. Country 
banks report a comparatively light demand for 
money and may continue to loan on commercial 
paper falling due in the early fall. 

KANSAS CiITY.—Wholesalers in leading lines 
feel the effects of unfavorable weather in. the 
country, particularly in sales for immediate ship- 
mentandin collections. Orders for future delivery, 
however, compare favorably with a year ago. Un- 
seasonable weather retards retail trade. Demand 
for lumber and building material is active. 

MILWAUKEE.—Trade is unsatisfactory, due to 
weather conditions. Collections are fair. 

Sioux Ciry.—Business is still affected by the 
weather, and collections are slow. 

DAVENPORT.—Retail trade is very quiet and 
below last year’s, owing to cold, disagreeable 
weather. Manufacturers are busy. Jobbing trade 
is fair, Collections are a trifle slow. 

St, PAuL.—Trade in all lines is in excess of last 
year's. Collections have been good with lines 
having the 1oth as discount date, and other lines 
find collections fair. 

CHARLESTON. — Wholesale trade is a little 
quiet, though jobbers are receiving a fair number 
of orders for fall shipment. Collections are slow. 

RICHMOND.—Lumber is active throughout Vir- 
ginia and North Carolina. Building is active. 
Manufacturers of boxes, shooks and similar arti- 
cles are doing an active business. Dealers in tim- 
ber lands find ready sales at satisfactory prices. 
Jobbing business in most lines is fair, but not so 
active as it would be with more favorable weather. 
Retail trade shows some improvement.  Collec- 
tions are backward, 

AuGustTA.—Trade is good and collections are 
fair. 

ATLANTA.—Wholesale dry-goods houses report 
a fair volume of business, but there is a tendency 
to curtail orders among some of the trade until 
the cotton crop is further advanced. Building 
continues active in the city. 

JACKSONVILLE.—Shipments of vegetables are 
smaller but demand is better than usual. Real estate 
values are increasing; building is unabated; trade 
is normal and collections are fair, 

BIRMINGHAM. — Southern foundry No. 2 pig 
iron is strong at $23. The supply is almost sold 
through the fourth quarter. The weather con- 
tinues rainy and cool, which is affecting both 
wholesale and retail trade. Collections are a 
little slow. 

MoBILE.—More favorable weather conditions 
are causing jobbers to send out salesmen for fall 
trade. Sales are up to expectations, but collections 
are only fair. Retail trade is light. Owing to 
shortage of home-grown fruits importers of bananas 


are making quick sales at good prices. Lumber 
for export is almost at a standstill. 
MONTGOMERY. — Inclement weather retards 


business. Collections are slow. 

CHATTANOOGA.—Business continues good, and 
collections are fair. 

MINNEAPOLIS.—While general business is very 
good, considering the weather, being in excess of 
last year, settled seasonable weather is needed. 
Collections are better. Higher prices of wheat 
make for smaller sales of flour, but mills are 
still busy filling past orders. Demand for lumber 
is excellent, though building operations in the 
country are being curtailed by the weather. 

LINCOLN.—Cold weather checks trade. 
tions are fair. 


Collec- 








OMAHA.—Unseasonable weather retards retail 


in excess of last year. Collections are only fair. 

S1oux FALLS.—Warmer weather is needed to 
promote seasonable trade. Much complaint in 
dry goods and clothing lines is heard. Sales of 
groceries are fair. Collections are fair to good. 

MeEmMPHIS.—Cold, wet weather prevailed up to 
Tuesday night and delayed wholesale and retail 
business. Two days of warm, clear weather 
created a more hopeful feeling. Collections are 
slow. : 

NASHVILLE.—Unsetiled weather continues and 
trade is dull. Collections are fairly satisfactory. 
Retail trade is fair. 

LitTLE Rock.—Trade shows some improve- 
ment over last week, but is still below that of a 
year ago. 

OKLAHOMA.—Retail trade, which has been dull, 
shows marked improvement. 

NEw ORLEANS.—Retail trade is not up to 
expectations, and jobbers report less business than 
a year ago, but collections are good. 

ForT WorTH.—Trade is dull. 

DALLAS.—Heavy rains, with cold and unseason- 
able weather, have greatly restricted trade in all 
lines. Retail trade in the country is especially 
quiet. Collections are slow. 

Waco.— Business is good and 
are fair. 

SAN FRANCISCO.—Industrial unrest still hampers 
reconstruction and commerce. Street car and 
telephone facilities are still crippled, and a scarcity 
of labor exists in agricultural and mining districts. 

SEATTLE.—Alaskan business has given some 
impetus to the local jobbing trade, but local 
demand is only fair. Collections are fair. 

SPOKANE.—Business is good and collections are 
fair. Real estate is active. 

TacoMA.—Trade is very satisfactory. 
tions are fair. Real estate is active. 

PORTLAND, ORE.—Jobbing trade continues to 
increase. Collections are good. Speculation 
in real estate is not so noticeable, but home 
building continues unabated. 

ToRONTO.—Trade activity has received a set- 
back from unseasonable weather. Retail move- 
ment has been light. The unfortunate delay in 
wheat seeding operations has also helped to un- 
settle general conditions. Manufacturers’ deliveries 
are still slow, and the business done so far this 
season has been exceedingly heavy. This being the 
case some quiet in trade at present is not very 
serious. Travelers out with fall lines report 
that they find business men generally hope- 
ful, and that there is no sign of falling off 
in consumption. In most lines of business the 
season was opened with very light stocks in re- 
tailers’ hands, and although ‘buying was heavy 
during the first quarter of the year, there were 
many factors which tended to prevent any danger- 
ous overpurchasing. The grocery trade is active, 
heavy shipments being made by water. The de- 
mand for goods in the west is large and it is 
equally so in northern Ontario. All lines of hard- 
ware are in brisk demand, a natural result of the 
industrial activity in all parts of the country. 
Money is little easier than it has been for some 
weeks. Collections from the east are fair to good, 
while those from the west are still slow. 

MONTREAL.—The late spring has had the effect 
of quieting trade. The farmers are still busy, 
having been delayed at the start. The result is 
retail trade has been quiet in tone, and this has 
acted upon the demand for wholesale goods. The 
sorting trade in dry goods has been quiet, a 
circumstance which has been rather welcome than 
otherwise, owing to the fact that trade earlier in 
the season was of unprecedented volume. Values 
in all lines hold firm, Carpet prices are expected 
to go higher. Stocks of millinery trimmings are 
light. The hardware trade is brisk. The demand 
for metals is exceedingly active, railroads find- 
ing difficulty in securing needed rolling stock. 
Mills and foundries have plenty of work ahead 
for at least a year. The demand for shipping 
room is active, but trade is to some extent affected 
by the ‘longshoremen’s strike which is now in 
progress. The supply of cheese offering is still 
light, while butter is coming in freely and is easier 
in price. Collections are generally fair, 

VANCOUVER: VICTORIA.—There is a fairly good 


collections 


Collec- 


‘tone to wholesale and retail trade here, and col- 


lections are generally fair. Provincial industries 
continue very active, and the demand for labor 
exceeds the supply. Collections are generally fair 
to good. The Pacific shipping trade is opening 


| out well. 





WINNIPEG—Trade is showing some improve- 
ment here and throughout the west, although the 
retail movement is not yet brisk. Farmers are now 
generally busy seeding. Wholesale sorting trade 
is a little quiet, but a good business is being done 
on account of fall. Collections do not show great 
improvement. From some districts they are fairly 
good, but from others they are still slow. It is re- 
ported that in many places westerners are still 
putting into real estate money that should go to 
creditors. 


FINANCIAL. 


Money Market. ~ 

Something of a deadlock has apparently existed 
in the Wall street loan market this week. Bor- 
rowers are not exhibiting any eagerness to obtain 
accommodation on time, this being due not 
only to the fact that stock houses are not carrying 
large lines of securities, but to their unwillingness 
to pay the rates demanded by banks and other 
institutions. Lenders, on the other hand, exhibit as 
a rule an indifference in respect to making long 
time commitments, and a 5% per cent. rate is 
firmly adhered to in respect to arrangements running 
over the beginning of 1908, while six months’ 
money is quoted at 5 per cent. The attitude of the 
banks is attributable largely to the uncertainty 
as to whether the Secretary of the Treasury will 
callin government deposits largely in advance of 
the maturity of the 4 per cent. bonds on July 1, and 
the redemption of the remaining portion of the 
issue in question. Some attention has also been 
given to the renewed firmness of the foreign 
exchange market, leading to some talk of gold 
exportations to Paris. Throughout the week call 
money was in plentiful supply, and the renewal 
rate eased off to 24% per cent. Commercial paper 
was rather quiet, there being a fair amount of offer- 
ings, but the buying was of a limited character. 
The banks apparently gained some $3,000,000 
cash this week, making it probable that to-day’s 
Clearing House statement will be a favorable one. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 
yes eae Se ede Sp 

















Week. H. £. rate. a ‘ , ‘ 
May17,1007.3. 2 244@2Y% 4% 3% 5 5 65% (5% 
May 10,1907.3% 2 234 4'4 34 ‘9 4% 5% 5 
May 18,1906. 4 242 3% 4% 4% 4% 44% 5% 5 

Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 

Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston es =-esace 4 @4% 4%@s% 5 @6 Par 
Providence - 5% 5 5% Par 
Hartiordi= 5. scan 5 @6 5% 5%@6 Par 
Philadelphia . 5 444@5 5 @6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffalo -... - 5 @ 5 @6 7 @8 $1.00 P 
Cincinnati......-. 5% 54@6 6 Isc P 
Cleveland .....-.. 5144@6 6 6 @7 50c P 
Detroit .... 6 6 $1.00 P 
Louisville . 6 6 Par 
indianapolis. 6 6 $1.00 P 
Chictt0.-scce= =e 5 6% 20C P 
Minneapolis 6 64@7 $1.00 P 
Omaha .....- 5i4' 7. @8 Par 
Milwaukee -. 5 5%@6 50c P 
St.. Paul... 6 6 50c P 
Des Moines...... 6 6 Par 
Sioux. |Cityse2=_- 7 7 @8 $1.00 P 
Duluth. :-24= 6 8 $1.00 P 
Sfp Lowisueseren 6 6 @ 35C P 
Kansas City. 6 6 @8 Par 
Baltimore .... ---- 6 6 ete 
New Orleans..... 5 @6 6 @7 7 gs Par 
Memphis. .....--- @8 6 @ 6 @8 $1.00 P 
Atlanta eee core 6 @8 6 @3 6 @7 23cD 
Augusta Jo.2s26-04 8 8 8 Par 
Charleston . ...-.- 7 7 8 $1.00 P 
Savannahs ooo. -o6 6 6 6 75c P 
San Francisco.... 5 @6 See suse 25¢ P 
Los Angeles..-.... Das 5 @7 6 @7 $1.00 P 
Portland, Ore..... ae 6 @7 7 $1.00 P 
Seattle wie s3 =oser enews 6 @8 6 @8 $1.25 P 
Tacoma)2.cs.2scce nese 7 @8 8 $r.25 P 
Denver <2 5.5225 27 8 8 $1.00 P 
Montreal 2=..<.t25 6 6 6 @7 ia 
‘Toronto’. .ses.ce=25 6 6 6 @ $1.25 P 


New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 


Stocks,shares 2,936,501 3,525,275 98,596,756 121,902,769 
Bonds, R.R. 
and misce]. $5,348,500 #7,534,000 #179,882,400 $280,285,050 


16,000 
7954300 


Bonds, state. 
Bonds, gov.. 


2,000 
709,000 


225,000 
21,820,600 


1,498,500 
38,706,150 


New York Banks. 

Trust companies and other institutions seem to 
have come back into the loan market last week. 
At the same time there was, apparently, a certain 
amount of speculative liquidation in stocks, and 
the decrease of over $14,000,000 in the average 
loans shown by the New York Clearing House 
statement published on last Saturday was attributed 
to these causes. The decrease in tHe average 


cash, amounting to $2,383,000, was very much in. 


excess of the estimated losses to the Treasury and 
the interior, the occasion for this decrepancy being 
hard to find. The reduction in the deposits of 
$16,180,800 was, however, in pretty close agree- 
ment with the changes in the loans and cash, 
and the reserve requirements were consequently 
$4,045,000 less than the week before, so that the 


surplus increased by the sum of $1,661,600. The 
figures of the statement compare as follows with 
those of the preceding week : 






May i May 4 Changes 
bomits- 2c saeess $1,126,223 ,600 $1,140,320,300 D.$14,096,700 
Specie....c.-eccaas 212,484,800 212,884,500 + 399,700 
Legal tenders .... 72,106,200 74,090,100 D. 1,983,900 
Deposits ..... .... *1,104,419,100 1,120,599,900 D. 16,180,800 
Circulation. .. 50,181,500 50,120,300 l. 61,200 
Total reserve ..... 284,591,000 286,974,600 D. 2,383,600 
Reserve required. 276,104,775 280,149,975 D. 4,045,200 
Surplus reserve... 8,486,225 6,824,625 I. 1,661,600 


The following table shows the bank holdings on 
the respective dates: 
May 11,1907 May 12,1906 ©=May 13, 1905 








T0ansiace sees eee $1,126,223,600 $1,025 650,500 $1,099,716,900 
Spee crconce 212,484,800 186,443,400 219,888,300 
Legal tenders. 72,106,200 80,090,300 84,379,200 
Deposits. ..... *1,104,419,100 1,014,556,400 1,£50,219,700 
Circulation ...- 50,121,500 50,378,700 44,698,700 
Total reserve ..... 284,591,000 266,533,700 304,257,500 
Reserve required. 276,104,775 253,639,100 —- 287,554,925 
Surplus reserve... 8,485,225 12,894,600 16,712,575 


* United States deposits included $31,659,500. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 








May i, May 12, Changes from 
Loans, discounts 1907 1906 last week 
and investments $121,070,800 $144,933,900 Inc. $1,841,600 
Circulation. .....: 2,666,400 2,276,400 Inc. 66,700 
Net deposits ..... 130,957,400 156,398,300 Inc. 1,408,900 
Dep. with C. H. 
agents, .<ces esas 15,171,000 14,816,800 Dec. 84,400 
Dep. with banks & 
trust companies. 3,655,600 5,551,600 Dec. 294,400 
Legal tenders and 
bank notes ..... 6,350,7¢0 7,462,000 Inc, 253,100 
Specie. ---..-cecan 5,505,700 6,651,800 Inc. 51,600 
Total reserve..... 30,683,600 34,482,200 Dec 74,100 
Reserve required. 32,739,350 39,099,575 Inc. 352,220 
DEfictt cp oessceaae 2,055,750 4,617,375 Inc. 426,325 
Boston Banks. 
May u, May 4, 

1907 1907 Changes 
fsoanses. sack ee ccewe $191,569,000 $190,849,0c0 I. $720,000 
Circulation . . 8,484,000 8,525,000 D. 41,000 
Deposits... 146,181,000 151,756,000 D. 5,575,000 
Due banks. . 67,435,000 70,930,000 D). 3,495,000 
U. S. deposi 4,577,000 4,571,000 I, 6,000 
Withreserveagents. 25,839,000 30,512,000 ID. 3,673,000 
exchanvesre cece 13,427,000 17,750,000 I). 4,323,000 
Due from banks.... 22,153,000 22,500,000 D. 347,coo 
Five per cent. fund. 424,750 424,750 a3 
Legal tenders... 4,153,000 4,871,000 D. 718,000 
Specie \avissasesc 19,135,000 19,208,000 D. 73,000 
Reserve excess ..... 1,931,143 2,618,286 D. 687,143 

Philadelphia Banks. 
May13, May6, May 14, Ch’ges from 
1907 1907 1906 last week 
Loans ...-.£226,382,000 $224,495,000 $212,170,000 1.$1,885,0co 
Deposits .. 160,976,000 160,629,000 149,542,000 I. 347,000 
Circulation 14,009,000 14,015,000 13,958,000 D. 6,000 
Reserve .. 57,890,000 59,241,000 57,809,000 D.1,351,000 


Foreign Exchange. 

Conditions in the foreign exchange market at 
New York this week were, on the whole, rather quiet. 
There was no change in the rates of either the Bank 
-of England or any of the leading continental insti- 
tutions. The supply of commercial bills coming 
out here was rather restricted, and there was a 
pretty fair inquiry for remittances, although it 
seemed to be of a somewhat irregular character. 
The market was accordingly dull in the main, but 
manifested a rather firm tone, posted rates being 
steady at 4.84@4.87, and transactions in bankers’ 
demand sterling varied very little at between 
4.86.25 and 4.86.40. Later in the week, however, 
there wes a better inquiry, and the actual rates 
for demand sterling advanced to as high as 
4.86.55. At the same time there seemed to be 
some urgent buying of cables, which sold up to as 
high as 4.86.90. Continental bills were dull and, 
on the whole, featureless. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mayu Mayi13 Mayi4 Mayis Mayi6 Mayi7z 
4.84 4.84 4.84 4.84 4.84 4.8414 
@ @ @ @ @ @ 
4.87 4.87 4.87 4.87 4.87 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.20 4.86.20 4.86.25 4.86.25 4.86.40 4.86.75 
@ @ @ @ @ @ 
4.86.30 4.86.40 4.86.35 4.85.40 4.86.55 4.86.90 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.40 4.83.40 4.83.35 4.86.40 4-83.45 4.83.75 
@ @ @ @ @ @ 


4.83.45 4.83.45 4.83.45 4.86.45 4.83.50 4.83.85 

Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.87.20@ 
4.87.25; commercial bills, 4.83% @4.833 ; francs, 
5 20@5.16% less 5-64; reichsmarks, 94% plus 
I-32@95 3-16. 

The Bank of England's discount rate remains 
unchanged at 4 per cent. Its return for the week 
ending Thursday showed a decrease of £636,201 
in its gold, but the proportion of reserve to liability 
was 46.97 per cent., against 46.70 per cent. last 
week. The loss of gold was almost entirely to, 
Paris, which is continuing to draw on London, 
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and as a result the Bank of France this week 
showed a gain of 8,575,000. francs in gold. Its 
discount rate is unchanged at 3% per cent., the 
Paris market quotation being 3 7-16 per cent. At 
Berlin the bank rate is still 51% per cent. and the 
market 4% per cent. 





Silver Prices. 


May: May13 May14 Mayis May16 Mayt7- 


London. 30d. 305-16d. 30%4d. 305-16d. 305-16d. 305-16d. 
N.Y.... 65%c. 653%4c. 65%4c. 6554c. 6534c. 653%{c. 
Mex.dolso%c. soc. soléc. solgc. sol4c. soléc. 


New York Securities Market. 

Apart from demonstrations in a few stocks, 
which were affected by special developments or 
influences, the New York stock market has 
been exceedingly dull during the whole week. 
Speculative attention has naturally been diverted 
from Wall street to the Chicago grain market, 


the wide fluctuations accompanying the rise 
in wheat prices and the enormous trading 
in that cereal making it the central point 
of interest. At the same time the adverse 


reports concerning crop conditions, even though 
there was some disposition in stock-market cir- 
cles to consider them as involving exaggeration, 
have had.a rather depressing influence upon senti- 
ment in regard to railroad properties. The money 
market was also slightly firmer in tone this week. 
Lenders seem unwilling to put out funds on time 
at any concessions in rates, and while call money 
remains easy and brokerage houses as a tule are 
carrying only limited amounts of stocks, there is 
little inducement on the part of the latter to borrow 
at current rates on time. Some attention has also 
been paid to the chances for a reduction in the 
government deposits in the banks in order to 
provide for redemption of the remaining q per cent. 
bonds which fall due on July 1. It is to be 
noted that foreign exchange continues firm, rates 
being very close to the level at which London 
might cause gold to be shipped from New York to 
Paris. The latter market is still drawing rather 
heavily on the Bank of England, while it might be 
mentioned that recent developments here, includ- 
ing the unceasing emission of new securities and 
the anti-railroad agitation, seem to have altogether 
stifled any tendency on the part of foreign interests 
to participate in the American stock market. 

In the early part of the week a certain amount of 
strength developed in Union Pacific and the other 
Harriman stocks, based on the news that a banking 
syndicate had been organized to underwrite the 
convertible bond issue which was brought out last 
week. On Wednesday, however, an unfounded 
statement that the Interstate Commerce Com- 
mission had completed a report on Union Pacific 
affairs, involving a sweeping condemnation of its 
management for the acquisition of the Southern 
Pacific property, as well as for its investments 
jn other stocks, and the practical suppression 
of competition throughout a large territory, 
caused very heavy selling of Union Pacific 
and a marked depression in the Harriman 
group, which naturally had an effect upon the 
entire list. When it became known, however, that 
the story was without foundation, there was some- 
thing of a recovery in Union Pacific, although the 
street continues to think apparently that some 
adverse action on the part of the commission, 
based on the investigation of the Harriman corpora- 
tions and their methods, may ultimately develop. 
The local franchise properties were quiet and 
neglected, notwithstanding the fact that more or 
less unfavorable talk is heard about them, based on 
the probable passage of the public utilities bill at 
Albany. Delaware & Hudson was heavy on an 
attack upon its’ management made by certain 
stockholders at the annual meeting, and the later 
announcement of a coming issue of $10,000,000 
equipment bonds also had an unfavorable 
effect. The General Electric Company has joined 
the ranks of the concerns which are seeking addi- 
tional capital, the matter in this case taking the 
form of a $15,000,000 convertible bond issue. 
There was some bearish manipulation in Reading, 
American Smelting and Canadian Pacific, while 
National Lead developed unexpected strength. As 
a rule, however, the movements of prices were 
narrow and unimportant. On Friday the market 
was weak on the continued rise in wheat and the 
further strengthening of foreign exchange rates. 





Securities at Auction. 


Shares or bonds sold Quotations 
40 Pacific Bank..........02----2-eesceoee ence sees 239 
149 New Amsterdam National Bank of New York 191 
41 New York Produce Exchange Bank........-. 168 
8 United States Guaranty & Indemnity Co. 
15 Farmers’ Loan & Trust Co........-.-.-.- 
$4,400 Montgomery Light & Water Power Co. rst 
consolidated gold 5 per cent. bonds, due 1943 





81% 


Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREE'’S Bank Clearings Report for the 
week ending May 16 shows an aggregate of 
$2,817,502,000, as against $2,855,497,000 last week 
and $2,956,096,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$85,866,000, as against $85,366,000 last week and 
$76,595,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 



























































































May 6 Inc. Dec. May 9 
New York.......... #1,653,926,000 .... 15.7 $1,704,212,000 
ates Teceea < oa ee aa - -+-- 265,202,000 
ostons2.. .. - 161,819,000 4.8 .... 168,337,000 
Philadelphia . = 140,968,000 .... 2.2 149,836,000 
cident ‘eo 66,488,000 13.7 .... leapt 
ittsburgh .. Sara BT HAO,OOO en IZET) cane 54,693,000 
San Francisco ...... SAAS \OOO HReewe | antes 43,327,000 
eee oe 35,683,000 3:5 <u. See 
ansas: City.22.-:.- 33,799,000 44.0 .... 29,825,000 
Cinemmnati oo 2s. s<ncs 28,118,000 8.9 .... 25,241,000 
New Orleans. 16,353,000 <.s. 2:9 16,203,000 
Minneapolis ........ 24;324,000 44.1" cece 20,803,000 
eines neater ol 3:8 38,346,000 -.4.6° 5222 15,704,000 
etroit 15,157,000 6.0 .... 14,780,000 
Louisville 13,863,000 8.9 .... 12,$51,000 
ee Angeles........ 12,259,000 Re exe 12,449,000 
maha i. wasse 10,903,000 eet aeeg 11,425,000 
Milwaukee . £0,747,000° TES) c.<s 10,726,000 
Seattle ae e 11,301,000 19.0 .... 8,717,000 
St. Paal 22 s 9,464,000 24.3 .... 9,197,000 
Providence ......... 8,188,000 6.1 .... 7,172,000 
BUSA IO 627 ean ccm: 9,513,000 4.8 .... 9,044,000 
Indianapolis. . . 8,856,000 26.1... 8,847,000 
WONVOr Sau Eetsocaan 7,452,000 14.1 .... 7425,000 
fort: Worth: ..-.. 7,803,000 45.6 .... 6,419,000 
Richmond.... 4 6,139,000 9.9 .... 6,070,000 
Albany occenessssss< 8,350,000 31.5 < 6,429,000 
Washington ........ 6,053,000 .... A 6,802,000 
Salt Lake City. 6,718,000 25.5 -... 5,785,000 
Portland, Ore....... 8;274,000 44.4 on. 7,143,000 
Columbus, Ohio.... 5,617,000 .... 2.7 5,527,000 
St. Joseph 5,676,000 19.2 ...- 6,628,000 
Memphis ........-.. 4,196,000 .... 13.3 4,618,000 
Savantiah’. 2.22 ee ge a ae ie 3,997,000 
Atlanta . 4,857 006! \Zaon5 1 3-0 4,917,000 
Spokane, Wash ..-.. 6,036,000 33.4 .--.. 6,315,000 
Toledo, Ohio......-. 4,280,000, 7:3). <2-- oe 
Tacoma 4\024,000 22.0) <=. 4,899,000 
Nashville ....-....- 4,269,000... 12.7 4,348,000 
Rochester... ....-< 2,720,000, 228 <.-- 3:742,000 
Hartford ... 3,799,000 27.0 .... 4,156,000 
Peoriacs:a.5-k ees, 2,934,000 as ee Teo 
Des Moines ....... a 3,172,000 i ee 3,189,000 
Norfolk : 3,233,000 2720)... 2,943,000 
New Haven ......-. 2,677,000 13.0 .... 2,549,000 
Grand Rapids .....- 2,547,000: 3.9 .«-- 2,542,000 
Davytoni¢-s.005- 2,142,000 16.2' i... 1,968,000 
Portland, Me 1,874,000 fee 2.0 2,100,000 
Siowx City... ..----« 2,254,000 28.5 .... 2,393,000 
Springfield, Mass... 2,389,000 25.0 .... 2,316,000 
Evansville.......--. 2,205,000 16.4 .... 2,166,000 
Birmingham .......- 2,457,000 12.8 <<. 2,398,000 
Syracuse 2,157,000 5.8 -.... 2,037,000 
Augusta, Ga Leas ess P16u7 phe 
Mobile: 3,-0.9 ses 1,364,000 .... 4.2 1,588,000 
Worcester .. £933,000 3055) =... 1,766,000 
Knoxville ........-. 1,644,000 20.0 .... 1,780,000 
Wilmington, Del... E;317,0001) 2.) aces 1,294,000 
Charleston, S.C..-. £347,000 ssc. 13.4 1,371,000 
Chattanooga.....-.. 1,560,000 23.2... 1,560,000 
Jacksonville, Fla... neo T3Omaces oe 
Wichita’ 2 sentetice== 1,368,000 22.9 .... 1,328,000 
Wilkes-Barre ..-..-.. 1,292,000 36.1 .... 1,220,000 
Davenport.......... 936,000 ne bees eee 
Little Rock! .... cess: 1,399,000 ee oe 1,625,000 
Wheeling, W.Va... 1,258,000 32.7 .... 1,175,000 
Pall River. <cnsesess KLOEFOOO. cans 2252 1,216,000 
Kalamazoo, Mich... 996,000 .... = 1,131,000 
Topeka 1,041,000 18.9 .... 1,071,000 
Springfield, Ll. - JAQj000" «swe 3-3 851,000 
Helena 709,000 .... 26.2 789,000 
Fort Wayne, Ind... gor,000 14.6 .... 879,000 
New Bedford....-.. 797,000 16.3 .... 763,000 
Lexington. scseesc<s 646,000 17.6. .... 612,000 
Voungstown. < GYFGOO8 vecne  225 607,000 
Erie, Pa... F; 809,000 27.6 .... 641,000 
Macon.. 3 645,000 13.9 .... 633,000 
Akron .....1..02 on FIG, 000s REEL a ae 649,000 
Rockford, [ll...---- G65,000 ) OCS. | <esie 688,000 
Cedar Rapids,lowa. 624,000 Gi: bese 784,000 
Chester Pa-r.ces-as BO7,0000 sane | 405 521,000 
Binghamton .. : 568,000... 4.8 564,000 
Fargo, N.D.. 7 464,000" 7G 222. 618,000 
Bowell eiesd- soca G92,000 §32.5. <-2< 571,000 
Canton, Ohio......- 667,000 24.2 .... 603,000 
Bloomington, Il... 38H,000 23.0 auc. 467,000 
South Bend, Ind .. 627,000 54.4 .... 677,000 
Quincy, Ill ....-. ate 400,000 7.2 ..-. 505,000 
Springfield, Ohio. -. 376,000 8.0 .... 444,000 
Sioux Falls, S. D-.. 385,000 17.3 ---- 508,000 
Mansfield, Ohio -..- 358,000: <ces  =a== 434,000 
Decatur, Ill. ....-..-. 356,000 30.8 .... 372,000 
Fremont, Neb...... 274,000 56.5 -... 301,000 
Jacksonville, Ill... 192,000 .... 20.1 312,000 
Lincoln, Neb....... 1,311,000 21.2 .-.- 1,349,000 
Oakland, Cal...... ; 3,047,000 2... ---- 3,017,000 
poe iesessst 24,432,000 46.3, ...- 24,152,000 
Galveston ......--- t 13,509,000 22.4 ..-. 13,122,000 
Total. US. se-- $2,817,502,000 .... 4.7 $2,855,497,000 
Tot., outside N.Y.. 1,161,576,000 17.0 .... 1,151,284,000 
DOMINION OF CANADA. 
Montreal <5... 25--.25 $30,453,000 7.6 re Faos0s6,000 
one -- 25,311,000 .~..- : ’ 
Winaipes : = rigs 4 = 5 ae 
Seer a oe 3,189,000 26.1 -... 463; 
aisle j A a 3,725,000 62:3 .... 3,510,000 
Halifax .. 3,759,000 4.2 <:-. 1,802,000 
mies Ae art aaa 200 
Se yohn WB. 11203,000 9.3. --- 1,469,000 
London, Ont......-. 1,291,000 16.4 .... 1,426,000 
Victoria, B. C..- 1,077,000 4Sgu ices : ae 
Seasiee ae s 1,330,000 «~--5 -000 424, 
Spiked ee Te B8oGoo eee) oa ___1)004;000 
Total..----------- $85,866,000 r2.t .... $85,366,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. + Clearing House closed last year on 
account of earthquake and fire. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
o—Pricee— ——Sales—rH 
Week ending May 16 May 9 May 16 Mayo 












Boston & Maine........ 165 168 196 845 
New Haven........... - (71% 173 884 504 
Boston Elevated....... 136% 135 61 403 
Massachusetts Electric. 17% 16 700 415 
Massachusetts Elec. pfd 63 56% 1,267 175 
Massachusetts Gas..... 62 61% 527 goo 
Massachusetts Gas pfd. 8334 8514 628 822 
Calumet & Hecla ...... 865 860 58 59 
81% 9,507 13,415 
118 go 598 
Osceola erst. sconces 140 140 50 275 
Utah:..2 2 Sighs eeeee a See 62% 63 2,034 11,617 
Trinity Copper ........ 21% 22 1,749 3,408 
United StatesSmelting. 52 54% 2,432 3,576 
United States Smelt.pfd 44% 45 1,453 2,020 
United States Coal&Oil 10% 10 503 235 
Dominion Lron & Steel. 21% 19% 35 225 
Dominion Coal ........ 2 Es os Fe 
Total value bonds, week ending May 16 ......... $102,500 
Total number shares, week ending May 16....... 158,240 
Foreign Bank Statements. 
BANK OF ENGLAND. 
May 16, Mayo, May17, Changes for 
1907 1907 1906 the week 
Bullion .... 434,948,891 435,585,092431,601,725 D.£636,201 
Reserve ... 24,590,000 25,078,000 21,387,285 D. 487,000 
Notes res.. 23,351,000 23,930,000 20,020,480 D. 579,000 
Circulation 28,809,000 28,958,000 28,664,440 D. 149,000 
Publicdep. 9,513,000 8,500,000 9,415,014 I. 1,013,000 
Otherdep.. 42,760,000 45,135,000 42,097,378 DD. 2,375,000 
Gov’t secur 15,321,000 15,321,000 15,977,281 Unchanged 
Other secur 30,281,000 31,121,000 32,043,530 D. 840,000 
BANK OF FRANCE, 
{Three figures omitted.] 
May 16, Mayo, May 17, 
1907 1907 1906 Changes 
Gold\S 4. .s2-2-2 F 2,612,876 04,301 2,044,200 I. 8,575 
Silver ss cee - 983,650 981,912 1,061.516 I, 1,750 
Circulation ..... + 4,752,278 4,796,033 4,051,834 D. 43,750 
General deposits 511,745 530,474 641,830 D. 18,725 
Billsdiscounted . 1,117,711 1,161,560 837,526 D. 44,375 
(reas, advances. 160,963 138,499 181,142 I. 22,500 


BANK OF RUSSIA. 
A pr.21,1907 A fr .14,1907 A pr .21,1906 


Gold, silver, etc $600,976,520 $604,174,350 $440,778,730 








REOSCTVE {.. occ cccces sss 45,706,620 47,266,150 *107,385,140 
Discounts and loans... 214,541,630 217,022,780 243,468,920 
Securities <.-..<..<..-. 45:045,050 45,696,900 41,162,760 
Note circulation....... §55,193,800 557,878,200 548,159,010 
Public deposits ....... 170,581,490 175,198,380 125,998,630 
Other deposits......-.. 100,870,910 102,988,150 87,336,480 


* Note circulation exceeded gold, silver, etc. 


BANK OF SPAIN, 
A fr 27,1907 A fr.20,1907 A fr .28,1906 








Gold .. ---+ 75,276,680 $75,217,560 $73,515,010 
Silver . 123,498,020 122,938,550 117,407,040 
Loans).....4 PAS ence 218,321,740 221,820,430 227,720,920 
Spanish 4 per cents.... 65,929,970 65,129,970 67,029,070 
Loan to Treasury..... 29,190,000 29,190,090 29,190,000 
Circulation =eses-2 =< 296,545,070 298,745,540 300,442,940 
Deposits .... 99,802,280 101,542,180 107,248,920 


BANK OF HOLLAND. 
A $r.27,1907 A Sr.20,1907 A £7.28,1906 








Gold ............--.-.- $25,225,020 $25,127,720 $24,811,500 
Silver... .<<-5- 27,569,949 27,326,709 28,815,390 
Discounts .. 29,622,980 28,820,260 36,185,870 
Advances .......------ 30,459,760 30,405,380 29,068,370 
Circulation .;s-<0-2-s6= 107,239,190 95,716,450 113,553,960 
Deposits ........--.--. 3,035,760 2,797,320 ~—-1,333,010 


BANK OF BELGIUM. 
A pr.25,1907 A Jr .18,1907 A fr .26,1906 






Coin and bullion ..-.. - $23,371,460 $23,984,450 $23,580,650 
Discounts ...... 116,155,450 112,498,260 116,409,720 
Circulation..... 139,250,890 138,020,050 132,245,290 
Deposits ciccneessoe «+ 14,490,130 12,940,900 20,082,720 


AUSTRO-HUNGARIAN BANK, 
A fr.30,1907 A pr.23,1907 A Jr.30,1906 


Gold ........-2-------- $220,851,540 $221,814,810 $225,040,300 





Silver:s22ce-.< -- 61,654,140 60,924,390 62,661,200 
Total above .. --e- 282,506,680 282,739,200 287,701,500 
Disc’ts,advances, etc.. 169,044,150 142,349,900 117,596,780 
Gircolation/eeses.c~ wees 381,705,710 352,868,180 357,183,430 





COMMERCIAL. 


Comparative Prices of Staples. 














May 17,’07_ May to,’07_ May 18,’06 
Flour,straight winter $3.75@4.25 $3.50@3.75 $3.90@4.20 
Wheat, No.2 red.... $1 .04%4 o4c. 93c. 
Corn, No. 2 mixed.. 64%. 6oc. 57%4c. 
Oats, mixed, new... 47%4c. 46c. 39¢. 
Cotton, mid. upland 12.05C. IL.goc, 12.00¢, 
Print cloths, 64x64... 4 9-16¢. 4 9-16c. 3%c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32c. 
Wool, No. 1 comb.. 39@40c. 39@4oc. 37@38c. 
Pork, mess, new .... $18.00 $17.75 $16.75 
Tard choice.onss=c6 9.50c, 9-55C. g.o0c. 
Butter, ex. creamery 24@24%%c. 27%c. 20l6c. 
Cheese, State L.C.F. Isc. wc. 13@13%c. 
Sugar, centrif., 963.. 3.86c. 3.83¢. 3-42C. 
Sugar, granulated... 4.85¢. 4.70. 4.35. 
Coffee No.7, job lots 6hc. 6c. The. 
Cotton-seed oil ..-.. 56c. 53e) 39¢. 
Petroleum, refd, gal. 8.20¢. 8.20¢c. 7.80¢. 
Iron, Bess. pig*.... $23.85 $23.85 $18.35 
Steel billets *....... $30.50 $30.50 $26.00 
Steel fails. --555-=- $28.00 $28.00 $28.00 
Copper, lake ing., Ib. 24.87 4c. 24.87}44c. 18.80c. 
Lead’ Ibesaeseesseo 6.02M%c. 6.05¢c. 5.9714¢. 
Tin, 1b... 44-124c. 43.67%4c. 44.00C, 

* Pittsburgh. 

Grain on Passage. 

To Wheatand flour Corn, bush. 
Onited Kingdom ..........---... 26,800,000 45505 ,000 
Continent...... Sincadaepenes e-ss2 22,080,000 5,185,000 

Total week ending May 9...... 48,880,q00 9,690,000 
Preceding week. ........-.ssee22 52,080,000 91945,000 
Corresponding week 1906.. 50,400,000 11,900,090 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
May 11, 1907, were as follows, with comparisons : 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 11,411,000 109,000 2,431,000 225,000 59,000 

Priv. elev’s 200,000 awe cane eae. en 
Duluth. ..... 7,490,000 4,000 862,000 533,000 64,000 
Sioux City .. 70,000 5,000 3,000 Pact 3,000 
Milwaukee... 415,000 205,000 266,000 63,000 1,000 

Priv. elev’s 500,000 saan ee. 520,000 17,000 
Omaha and 

C. Bluffs.. 1,435,000 417,000 408,000 aoa sees 
Aberdeen... — 30,000 dene in 2,000 cone 
Mitchell .... 12,000 23,000 15,000 2,000 ites 
Sioux Falls.. 15,000 = ae 3,000 12,000 Jone 
Watertown... 50,000 =. Ban wdee aed 
Davenport & 

RockIsl’d. 65,000 + ~—.35,000 50,000 80,000 mine 
Lincoln...... 211,000 98,000 21,000 E... Rae 

Outsideelev 436,000 415,000 258,000 2,000 3,000 

Kansas City. 3,190,000 541,000 68,000 ee eas: 
St. Joseph... 313,000 376,000 15,000 scu5 1,000 
Chicago .... 9,494,000 839,000 1,061,000 194,000 582,000 

Priv. elev’s 4,699,000 3,273,000 2,130,000 20,000 20,000 
Peoria... ..... 220,000 114,000. 897,000 «see 20,000 
Kankakee... a 12,000 197,000 se oe 
(ea (oe See ---- 140,000 382,000 Jose ee 
Quincy...... 144,000 aad Me sane ees 
E. Dubuque 15,000 one wane aaa ere 
India’aH’rb’r tens «=== 479,000 ies see 
Evansville .. 50,000 wae 30,000 Afee aoe 
Indianapolis. QI,000 74,000 170,000 =eee es 
St. Louis.... 2,064,000 147,000 206,000 10,000 3,000 
Louisville ... 312,000 162,000 180,000 55,000 3,000 
Chattanooga. —_10,000 weee auae ae esate 
Knoxville... 90,000 15,000 206 tats oe 
Nashville ..* 228,000 713,000 289,000 13,000 See 
Augusta .... 1,000 135,000 175,000 wes oom 
Wacome.... * ~~ 40,000 ane ae ies ae 
New Orleans 57,000 300,000 -~—-174,000 Sorat eon 
Galveston... 626,000 80,000 ee” ses = 
Fort Worth. 335,000 = Auk ones ie 
Dallas ...... 200,000 = ecwte sees ke is 
San Antonio* — 37,000 aan Jace Saxe . 3; By 
On lakes .... 2,373,000 729,000 413,000 683,000 awe 
On canal ---. 378,000 9,000 555,000 20,000 17,000 
Detroit. ..... 189,000 280,000 22,000 es 7,000 
Gd. Rapids. 53,000 4,000 13,000 “x See 
Lansing. .... 10,020 2,000 2,000 ie 1,000 
Port Huron. 450,000 350,000 100,000 oes dene 
Toledo...... 678,000 167,000 355,000 sasey, 50,000 
Cleveland ... 298,000 375,000 —_195,000 ee aaa 
Dayton...... 18,000 2,000 7,000 seme esd 
Cincinnati... 3,000 3,000 5,000 12,000 2a-= 
Akron ,-.-26 50,000 58,000 195,000 9,000 5,000 
Spr’gfield,O. 60,000 zoek pea spas owe 
Wheeling..* es 4,000 5,000 sane Wes: 
Pittsburgh .. ee 5,000 59,000 ome 6,000 
Buffalo. ...-. 1,706,000 519,000 1,084,000 112,000 207,000 
Binghamton. 4,000 21,000 13,000 eats 2an8 
Rochester... 120,000 6,000 8,000 Pan 9,000 
Syracuse .... 24,000 asee 1,000 eees Soe 
Ogdensburg. 45,000 125,000 2,000 aaa oS 
Fulton ...... 85,000 35,000 25,000 ae Apne 
Portl’d,Me.. 413,000 3,000 7,000 ee pate 
Boston...... 69,000 498,000 13,000 nas et 
Providence.. 8,000 63,000 84,000 6,000 1,000 
New York .. 1,206,000 1,263,000 924,000 14,000 198,000 
Albany,N.Y. Rar, 58,000 38,000 =F 9,000 
Philad’Iphia. 294,000 210,000 199,000 aoe eee 
Baltimore... 212,000 1,479,000 296,000 Roe 32,000 
Newp’tNews 1,000 £27,000 26,000 on — 
Richmond... 48,000 45,000 87,000 rea 


—————— m= 


May 11, 1907.53,351,000 14,672,000 15,504,000 2,587,000 1,278,000 

May 12, 1906.37,062,000 5,114,000 16,275,000 3,095,000 1,698,000 

May 4, 1907. .52,719,000 15,730,000 15,970,000 3,082,000 1,330,000 

Mays, 1906. .38,961,000 6,653,000 19,211,000 3,647,000 1,791,000 
* Last week’s totals. 


The stocks in Canada May 11, 1907, follow, 
with comparisons : 
Montreal . .. 


196,000 246,000 





203,000 93,000 1,000 
Toronto..... 22,000 — 12,000 sate nae 
Kingston.... 17,090 aeaw sswu |) 20.000. 2,000 
Hamilt’n,Ont 43,000 6,000 16,000 1,000 ee 
Goderich,Ont 80,000 mse. aPee. mane Sten 
Manitoba & 
Ni Wi. oe 
elevators. .17,507,000 aaa eae uss aaa 
Ft. Wm. and 
Pt. Arthur 7,755,000 uae Soun mine eee 
May 11, 1997.25,620,000 252,000 231,000 104,000 3,000 
May 12, 1906. 10,708,000 52,000 365,000 76,000 6,000 
May 4, 1907. .26,941,000 211,000 293,000 67,000 3,000 
May 5, 1906. .12,303,000 53,000 340,000 35,000 7,000 
The aggregate stocks in the United States 


and Canada on May 11 were as follows, with 
comparisons : 


May 11, 1907.78,971,000 14,924,000 15,735,000 2,691,000 1,281,000 
May 12, 1906.47,770,000 5,166,000 16,640,000 3,171,000 1,704,000 
May 13, 1905 .33,582,000 8,879,000 15,365,000 2,887,000 1,261,000 
May 14, 1904 .36,890,000 10,260,000 10,242,000 3,420,000 1,333,000 

Weekly comparisons since January 5, 1907, 
follow : 


Jan. 5 ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,009 17,062,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,043,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,009 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,020 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,836,009 21,275,000 15,116,000 3,831,000 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,000 3,958,000 1,271,000 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,106,000 3,503,030 1,419,000 
May 4... 79,660,000 15,941,0co 16,263,009 3,149,000 1,353,000 
PACIFIC COAST WHEAT STOCKS. 

Portland, ‘Oe... <-2ss-aae- snnsebecuaen seen eke e- 332,000 
‘Tacoma, Wasliiies<o ¢s<5-r< Reeike seta ee eee aes 328,000 
SPSttIG. W ANNE da nam estoy sccm viens ons Share ecronn Shwe «- 85,000 

Total May ii) 1007 scucswessacuatacsceuutcckescac” 745 000 
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comparisons since January §, 1907, 
follow: 
Janttiateys. scsscus 1,317,000 Marchi16.. decsese0 372,000 
January 12.... 1,414,000 March 23.. wees 491,000 
January 19.......- 1,038,000 March 30... ccoteee 424,000 
January 26..------ 7oojo0o, , Api 6.2 Scs.sus 445,000 
February 2 ....-.. 753,000 April 13.. a 561,000 
February 9 ...---- 675,000 April 20.. 535,000 
February 16 ...... 490,000 April 27.. 444,000 
February 23.....-. 599,000 May4.. -- 644,000 
March 2 -- 441,900 May 12, to. bo renee 745,000 
March <.-.csc-e5 | 302,000 








Fluctuations in American Wheat Stocks. 





Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January 5.-..cess= +1,155,000 +1,767,000 —48,000 
January 12......... +83,000 +1,229,000 — 908,000 
January 19..-- - 1,487,000 +1,130,000 —588,000 
January 26.. —609,000 —7 4,000 +7,000 
February 2.. +816,000 —768,000 —807,000 
February 9..-- —692,000 —1,601 000 —1,518,000 
February 16... - 997,000 —g02,000 —679,000 
February 23....---. —665,000 —109,000 —951,000 
WMatCnG. os .0neeenn= +1,582,000 9,000 1,242,000 
Matcho-2c-nss<ssn5 +646,c0o +96,000 —1,233,000 
March 56 > -o esas + 1,163,000 —862,000 —1,934,000 
Marth 23 scéscenke +202,000 —1,021,000 —1,206,000 
Marchi20’ 222 vonen< —939,000 —2,144,000 — 469,000 
April6.....<c0..s-. #2;134,000 1,980,000 —1,364,000 
April 3 ccccesscuss +161 ,000 —1,603,000 —1,171,000 
April ao. soceneawace —9g12,000 —3,384,000 —1,514,000 
Aprila7.7s2002-5-5- +710,009 4,773,000 = —2,158,000 
MAY A waters sean —2,135,000 —3,592,000 —2,517,000 
May 3x a. esewce eae —689,000 —3,494,020 3,059,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 





















Week ending 1907 1906 1905 
January 3. <sAodevetaseee 255,270 3,830,741 1,411,947 
January 10 <5 2.<csscccewen” A075 RIO, (4,700,772 700,950 
January £f-.ssscce ser scee 2,636,460 3,448,862 1,138,074 
January 24 .....--. 3,328,255 3,433,585 1,101,587 
January 31 ...... 2,102,216 3,056,208 945,358 
February 7 ...--- 3,319,930 3,241,939 987,775 
February 14:.2- << <= 2,500,139 2,951,642 536,540 
February 20 ......... 2,932,491 2,357,068 923,022 
February 28\...2.-c.sssaae 2,857,420 2,309,476 907,936 
March 72... 22: Soecewertte 2,251,303 2,563,983 1,285,956 
Mareh 24: ocnncesen at eseee 2,080,034 2,010,237 895,742 
March 22) cuntc-ucasceass %,075,054 25203,012 1,044,505 
March 23. .cce-c-cessacss 2,707,506 1,542,852 988,600 
April 402-.ccccecs ee easeee 3,460,872 2,155,816 886,017 
April aus sccepcscpeeceee 1,831,105 2,362,347 1,292,301 
April 192ccc cosas eres 3,102,457 1,844,798 1,242,267 
ApH 25. woccusereeas 2,582,242 2,149,684 1,260,316 
May a casecsnckccs 2,234,756 2,104,748 1,279,864 
Mayigt iuceseeacexe - 2,994,419 2,142,062 899,355 
May. 2625 2 ss cpcncunctrens 2,800,177 2,716,783 1,512,550 
Largest exports in 1905, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,967 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 

Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
January 3 cdceecneckocaeas 1,974,599 6,265,333 3,186,532 
January 10 - 1,296,187 5,342,569 2,932,014 
January 17 - 1,905,873 5,944,571 3,186,529 
January 2 2,064,833 5,633,265 3,035,733 
January 3¥. 22525. -=ssa-220 251572677 8,289,359 5,302,503 
February 7...-.. -- 2,407,080 3,660,750 2,448,456 
February 14... «+ 1,997,720 4,163,853 2,882,770 
February 20... - 1,688,638 4,403,007 3,827,081 
February 28 ... - 3,360,456 3,767,063 4,171,279 
March 7.7s-se6 - 2,631,572 2,394,445 1,756,705 
Marchi r¢.ccccascnee 1,998,254 2,235,282 3,841,401 
March ax— = 5-2-2 . 2,508,786 3,173,826 2,976,836 
Martlnas. ic... ocean 1,844,533 2,643,479 2,430,652 
April 4... 3,103,586 3,306,347 
April xi ase act Sees 1,475,769 1,725,799 2,299,757 
April 187.5405 weanomee ee 1,939,622 1,673,972 2,232,694 
April ag ese Sol eee ee 1,611,041 1,428,921 1,885,766 
May one. sae uence 1,817,695 1,035,315 2,715,676 
WAY Oo. canta ncas cote 1,744,300 1,573,740 1,528,299 
Magi IG), wwec oc eece cman 1,906,008 1,089,706 1,688,299 
Largest exports in 1905, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 


Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,199 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’s.] 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Lasi 
From week week week week week week 
New York. 40,567 74,895 182,704 309,658 396,625 569,301 
Phila-.osn. $0,207 53,350 246,248 340,033 19,600 143,571 
Baltimore . 36,297 49,023 72,000 24,000 609,270 417,813 
Boston .... 14,601 8,940 61,219 64,000 355,095 473,222 
Newp’t N. 15,855 6,811 eer sane sees. 05,000 
Norfolk... 175 6,643 cede seers Sse pas 
Portl’d,Me_ .... nese. 130,002 ane atte aes 
N.Orleans 33,000 21,000 Ss a aa aaa 
Galveston. 5,000 2,000 136,000 24,000 17,000 20,000 
Mobile.... 3,127. 11,882 Ss io wns, ¢ TOOK) (5,003 
San fran... .... sate ee Ewes akan abe 
Portl’d,O. 59,871 112,317 368,054 162,434 Sac sae 
Tacomacn. | actu | cenes RULE TS ZeE ies mae 
Seattle... 52,051 aie aes ee tal 














Tot.U.S. 258,701 398,912 £,317,270 1,036,506 1,477,274 1,744,800 








Vancouver 14,000 .... en ear 
Montreal. 11,955 -... 131,940 mane 
Halifax... 2,140 1,140 Nee 


St.J’n,N.B 4,330 25,262 40,900 


419,934 ooee 


44,000 9,790 sees 


429,634 Suds 








Tot.Can. 32,425 26,402 172,840 44,000 











Gr.total . 291,126 425,314 1,490,110 1,080,506 1,906,908 1,744,800 | 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending May 9, 1907, 
















follow: 

To Wheat Corn Flour 
LAVERPOG! co caccenan5 sweue 43,961 198,175 12,583 
LODGOM -..2.besceses boneee 24,000 281,833 45,034 
| ee Ee ES 2 Ea 26,000 6,400 
Glasgow s.. sect ann Sees fo 51,857 30,746 
Berth, 2. cao tec aes eos 55,714 

Ee ee ee Coe RES, 
Newcastle ./.0c0=<cauns ioe 
Manchester 
Belfast - aa 3,030 
Dablin:> sc. sceeucsssyscne ae meee 
Other United Kingdom.... eee roan 1,600 
United Kingdom, orders .. 110,908 neee sd 
ARLWEED co cccucesccn nc meione Sawe 119,285 Beate 
Holland ......- 28,000 254,214 19,519 
France .... 16,009 owas See 
Germany <os-cso 2 eseee 33,000 468,643 58,213 
Portugal, Italy, Spain and 

Austria-Hungary..-...... 584,533 Eanes 800 
Scandinavia ..s-ssssccesess see 76,500 6,504 
Asia soo adecsnens => deaeeon 162,434 wee 164,368 
Aizican ew sccesedacheeenens eee — 24,814 
West iindies: e255 Secseee aa 44,636 53,956 
All others. 2G.22ccecerdenes 1,473 14,000 5,787 

L Otal Jc, acca ceonmewececes 1,004,309 ~ 1,590,857 444,544 

Cereal Crop Movement. 

The movement of flour and of leading grains at 

primary points for the week ending May 11 and for 


the forty-five weeks of the present season com- 
pares with similar periods one and two years ago 
as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
May 11, 1907.-...- 442,897 4,157,920 3,435,046 4,136,302 
May 12,1906..... 409,130 1,443,246 2,415,224 3,643,¢14 
May 13,1905..... 248,784 834,277 915,621 1,685,489 


Season 
July 1, 1906, to 

May 11. 1907 ..18,298,737 226,734,949 179,584,568 180,931,525 
July 1, 1905, 

May 12, 1906 ..17,375,374 218,346,877 162,152,720 194,704,939 
July 1, 1904, to 

May 13, 1905 ..14,851,314 195,079,200 160,848,052 141,920,843 





World’s Wheat and Corn Shipments. 


WHEAT—RHUSHELS. 














May 9, May 2, May 10, 

. 1997 1907 1906 
United Statesand Canada 2,994,000 2,235,000 ~—2, 142,000 
Arrenti0Ad 2.2 esecsassaad 3,352,000 3,280,000 2,576,000 
Russia. cess 1,120,000 2,640,000 4,480,000 
Enda’ -<2.~- 528,000 112,000 136,000 
Oanubian ... 872,000 2,816,000 1,200,000 
Australian... cicsseacs aap 864,000 400,000 248,000 
Total.......-....-...-. 9,730,000 11,483,000 10,782,000 

CORN—BUSHELS, 

United Statesand Canada 1,745,000 1,818,000 1,574,000 
Argentina 416,000 348,000 2,142,000 
Russia ..... 442,000 671,000 17,000 
Danubian 1,105,009 1,198,000 604,000 
Total ..--..- -..------- 3,708,000 4,035,000 4,337,000 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








} May to, May.3, May 11, 

Week ending 1907 {907 1906 
AMeErICan? resanmseaee eae 3,191,069 3,368,197 2,537,774 
Otherkinds-3ots~ 202.2; 1,422,000 1,455,000 1,550,000 
Total <2 ccncesce senses 4,613,069 4,823,107 4,087,774 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Mayo, May3, Mayu, 

ata f 1907 1907 1996 
Great Britain and continent. 2,762,000 2,883,000 2,010,000 
BOY Dtss-sscnesen-seeneeeae 144,000 166,000 118,000 
i 804,000 812,000 1,070,000 
903,500 957,000 890,020 
Total. -. 2 cccanannaccoeoeun 4,613,000 4,823,000  4,088,coo 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last vear 
Weel suczs osname sen oee 82,074 81,650 109,026 
ae oecendaatalyacannes 12,830,218 12,748,144 10,259,495 





Boston Shoe and Leather Market. 

Hemlock sole leather is well sold up, inferior 
grades finding ready sale and desirable lines 
being sold in advance of receipts. Prices are 
very firm. Middle-weight union sole backs have 
been advanced r cent a pound. Light union sole 
is in better demand. Oak sole is sold ahead. 
Rough leather is weaker, conditions favoring con- 
cessions to buyers, Grain leathers are more active. 
Some large sales have been made in satin and kan- 
garoo grain. Although this is supposed to be be- 
tween seasons for patent and enameled leather, sales 
of very satisfactory amounts are reported. Hides 
are showing an upward tendency. Ohio buffs have 
sold at 11 cents for No. 1 quality. Calfskins are 
unsteady. Reports from Russia foretel] a shortage 
from that source of supply. More orders for fall 
footwear are coming along each week, but from all 
reports, shoe manufacturers are still hoping for 
more business than they have’ received. Manu- 
facturers of the cheaper shoes appear to be 
doing less than their usual amount for the 
season, and the statement is made that the 
tendency everywhere is to buy more of the 
better grades. Brockton factories are said to 








a 











have all that they can attend to in the better 
grades of men’s wear. 
matter of prices, but no recessions are in sight with 
leather and findings at present figures. Shipments 
are in good volume, but not quite up to last year. 
The Shoe and Leather Reporter's figures this week 
are as follows: Last weeek, 104,716 cases; pre- 
ceding week, 98,472; total for 1907, 1,814,415; 
total for 1906, 1,863,848; decrease, 49,433- 


Boston Wool Market. 

The deadlock between buyers and growers in 
the west has been broken to a certain extent, and 
the new clip is being moved in fair-sized quantities, 
especially in Wyoming and Idaho, ~Transactions 
are being made, however, at prices which mean 
that the Boston market must advance moderately 
to. show a fair profit to dealers. In Wyoming 
sales have been made at 19@2rI cents, costing 63 
cents and upward scoured and laid down in 
Boston; the average condition of the clip in this 
state is lower. The Idaho clip is in good con- 
dition and has sold at 18@18% cents. Eight 
months’ new Texas has sold at 18@20 cents, costing 
60@62 cents, scoured, in Boston. Northern Cali- 
fornia spring wool brought 24@24% cents, about 
the same as last year. The new Arizona 
wools are bringing. 23@24 cents for fine 
and fine medium and 26@27 cents for half 
blood. In the Boston market trade is very 
quiet and there is an oversupply of clothing 
wools, as scoured territories, quarter blood fleeces 
and super pulled are not cleaning up well. The 
improvement in the woolen goods market and the 
firm closing of the London sales, however, has 
strengthened the position of the dealers, and they 
are less inclined to let their wools go till they show 
a profit. Quarter blood fleeces are not selling, but 
are holding firm; low B supers have sold at 42 
cents; combing wools are in fair demand. The 
London sales closed very firm Wednesday, with 
sales of 4,000 bales for America; fine merinos and 
fine crossbreds were fully sustained, and low 
crossbreds recovered a little from the weak opening. 
The confidence of holders in England and Australia 
in the future-of the market is shown in the with- 
drawal of nearly 1o per cent. of the total offerings. 


Trade Openings Abroad. 

A mercantile firm, the identity and location of 
which may be obtained from the Bureau of Manu- 
factures, Department of Commerce and Labor, 
has a sample set of brass dishes which purport 
to be the table dinner set of a Korean gentleman. 
The concern writes to the Bureau of Manufac- 
tures that it has a tentative order for fifty sets of 
these dishes to be made in aluminium, and desires 
to hear from manufacturers in the United States 
who would be interested in supplying them, The 
sample set weighs about fifteen pounds and con- 
sists of fifteen pieces, each with a tight-fitting 
cover. The firm in question states that it will 
submit sample and details to any manufacturer 
interested. 


CLOTH FROM PAPER. 

Several months ago there appeared in American 
trade papers a brief description, taken from a 
German newspaper, of the appearance of gar- 
ments for men and women the principal constitu- 
ent of which was paper. At the request of the 
Department of Commerce and Labor, American 
consular officers in Saxony, in which section of the 
German empire the paper fabrics were located, 
were instruced by the Department of State to 
inquire into the correctness of the reported dis- 
covery, In response the following report has 
been furnished by Consul Carl Bailey Hurst, of 
Plauen, who also furnished the Bureau of Manu- 
factures with samples of the paper textiles: 

“‘Paper yarn, termed ‘Xylolin,’ has been suc- 
cessfully used in a wide range of textile fabrics. 
The utilization of paper wood fiber in this new and 
practical way and the extreme cheapness of the 
new material compared with other yarns now in 
use is really a remarkable achievement. It should 
be said that this is not a haphazard discovery, but 
rather the logical result of years of painstaking 
study and experimentation. After the final devel- 
opment of the theory at first in mind into tangible 
material for all manner of uses in textile industries, 
the paper thread and yarn, loose or tightly spun, of 
all thicknesses, have since been woven into almost 
every conceivable fabric and tested and retested, 
until the invention has become an important com- 
mercial success. The paper yarn has extraordinary 
wearing properties, and as the full scope of its 
usefulness has probably not been determined, it 
will, in all likelihood, lend itself to other purposes 
yet to be discovered. 


Wholesalers bring up the: 


‘Tt should be understood that xylolin is wood 
fiber spun into a paper thread or yarn, and may be 
woven into any desired fabric. Although of the 
same material as paper, xylolin is not used in 
sheets and has nothing whatever of the nature of 


papier-maché or any substance such as may be’ 


molded or cut in blocks, It is primarily a thread 
or yarn and is employed exclusively in weaving. 
The looms used in the manufacture of most textiles 
do not have to be especially constructed for this 
substance, although they may have to be slightly 
adapted for its readier manipulation. A carpet 
loom of almost any kind can employ this new yarn. 
A loom that is used for weaving linen or cotton 
fabrics of fine or loose mesh can readily take the 
finer kinds of the paper thread. The thread is not 
brittle, it does not have a hard surface, and it 
neither shrinks nor stretches to any appreciable 
extent. Having certain resilient qualities, it can- 
not be readily crushed or dented like paper, and 
on it moisture has practically no effect. It is a 
serviceable substitute for cotton, jute, linen and 
even silk. When bleached the yarn or thread is of 
a snowy whiteness, and ata first glance cannot be 
distinguished from cotton. It can be woven to 
appear as homespun linen. It combines the good 
qualities of cotton and linen at one-third of the 
price of cotton and one-tenth of the price of linen. 

‘‘Being paper, it can be more readily dyed in 
delicate shades, far outmatching the range of 
colors to which cotton or silks are susceptible and 
vastly more than those of linens. The process of 
dyeing the thread or yarn is patented, and appears 
to be of such perfection that no colors, from the 
daintiest nuances to the richest hues, are affected 
by strong light. If it should be the wish of a 
manufacturer to combine the paper thread or yarn 
with other materials to gain the cheapness of the 
new substance, it can be readily done. Jt can be 
run in greater or less quantity as may be desired. 
Ninety-five per cent. of the material used in the 
thread is cellulose, such as is used for newspapers, 
and 5 per cent. cotton, but, of course, subjected to 
entirely novel treatment before spinning. The 
crude materials in this proportion are consequently 
very cheap compared to other vegetable fibers used 
in weaving, and this alone will make its place in 
the textile market permanent. Already factories 
are busily at work in England and in Bohemia, 
as well as in Saxony, turning out the paper thread 
and yarn, which is bought by textile manufacturers 
for use in their mills. It is the business of the 
inventor to supply the spun paper and not, with 
the one exception of floor coverings, to make up 
the multitude of articles which can be woven 
from xylolin. : 

‘‘ Among the various fabrics in which the great- 
est amount of work has thus far been accom- 
plished is the making of rugs and carpets, and at 
the factories of the inventor paper floor coverings 
are woven in great quantities, and are already 
being exported to the United States and elsewhere 
with marked success. Here the yarn of heavier 
quality, woven into beautiful designs, is found to 
possess advantages over certain classes of floor 
coverings. They can be turned out in any thick- 
ness as rugs, mats or carpets. They are elastic to 
tread, do not retain dust readily, and are easily 
cleaned by beating or washed without fear of in- 
jury. Unpalatable to moths, they are not eaten by 
these insects. The paper floor coverings naturally 
do not possess the properties of rich Persian car- 


pets, but are adapted to uses to which oriental — 


rugs can be ill put. Although they can be made 
in pile, they are at present manufactured chiefly 
after the manner of an ingrain carpet, but in finely 
wrought, artistic patterns. They are clean and 
fresh, and particularly suited to summer homes 
and veranda use. 

‘Another great field for the paper yarn is in the 
manufacture of bagging, being a practical substi- 
tute for the more expensive jute. It has been 
found best, however, in making sacks to mix one 
thread of jute with two of paper. The combination 
secures the advantages of jute gunny cloth and the 
lightness and cheapness of wood paper. Closer 
woven, equally strong and at one-half of the cost, 
it can replace with advantage the jute sacking now 
in general use. Inasmuch as the production of 
jute is localized and the demand for it steadily 
increases, xylolin used in place of jute for sacks 
will make those who have hitherto used jute sacking 
in large quantities more or less independent of the 
jute market, with the high prices now prevailing. 
Sacking made of the combination of xylolin and 
jute seems to be a cleaner and a neater fabric and 
not as heavy. The output of this combination 
paper sacking is already of great proportions, and 
it is estimated that in the near future the new 
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sacking will be a formidable rival of the jute now 
in use the world over. 

‘The spun paper fiber has been woven into 
outing hats for men and women. ‘Canvas’ shoes 
and slippers have been made of it at nominal cost. 
Some idea of its adaptability for towels may be 
gathered from the fact that last year alone 7,000,- 
000 pieces were made and sold, and it is likely that 
not one purchaser in a hundred but thought he 
was buying linen toweling at -bargain prices. 
These are wholesaled at about 24 cents a dozen, 
medium size. It should not be thought that the 
new fiber is put upon the market as a crafty imita- 
tion, but makers of many sorts of textiles have 
found it so serviceable that they use it for mixing 
with other thread and yarn or weave it alone. 

“Wonderfully successful have been the essays 
in making wall hangings and furniture coverings. 
When used for mura] decoration, the material may 
be either nailed or applied with paste, and the 
delicate coloring that the paper fiber takes renders 
the effect of the tapestries singularly effective. 
For upholstering veranda furniture the material 
has an unusual advantage beyond its merits of 
decoration, because it is not subject to injury by 
light or dampness or even by rain. 

‘For certain grades of wearing apparel the new 
paper fiber has in itself an important sphere. The 
readiness with which yarn can be made up into 
cloth of any design or shade makes its use in this 
regard easy and successful. One peculiar feature 
when the paper thread is used in garments for 
clothing of medium thickness is the resultant 
warmth. It possesses the advantage of lightness 
in comparison with an equal bulk of linen or even 
cotton. The cost of the material for a full three- 
piece suit of clothes of average weight is not over 
$1. In lighter weights it is particularly adapted to 
outing costumes. It can be made to look like a 
good grade of ducking, and is an excellent material 
for wear in the tropics. For workmen's jackets 
and blouses and overalls it can be made up in 
brown and blue at half the cost of the material 
usually employed.” 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 


Week end’g—~ Weekscorresponding to 
May 16, May 9, ———this week-—— 











1907 1907. 1906 1905 1904 1903 
Dil e io 2.-5. nace 72 54 44 61 62 49 
New England...... 27 30 24 29 24 16 
Southern ....- 33 285099 33." 135 43 19 
Western ...... 3r 27 37 34 42 43 
Northwestern. ..... 10 10 13 18 13 11 
Par west -.--=- --<- 9 5 9 14 23 13 
Territories. ........ 2 ne: I 5 8 4 
Otho ecacecaasks 184 154-161 19k 215) 155 
SOE 22 18 15 17 Ir 10 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
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of concerns failing had $5,000 capital or less and 7 per 
cent. had from $5.000 to $20,000 capital. 














FINANCIAL 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


BRADSTREET’S 


ADVERTISING DEPARTMENT. 


















Is able and willing to meet the demands of its customers, and offers a service 


BRADSTREET’ S is issued every Saturday ,and goes z 
which is proving highly satisfactory to merchants and manufacturers. 


to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar pertodical in the world, 





CAPITAL - - - - = = 
SURPLUS AND PROFITS - - - ~ 


$2,550,000 
$1,000,000 


Susscrietion, Five Dotiars A YEAR. 
320 Broadway, at Pearl and Thomas Sts. 


The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, . - ; $1,000,000 
S. M. PHELAN, President. 


Ce Ele SN CPt ACN CE.) ON tory. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 
St. Louis, Mo. 302 Broadway, N. Y. 


Union Pacific Railroad Company. 


TREASURER’S OFFICE, 120 Broadway. 
New York, N. Y., May 10, 1907. 
To the Stockholders of the Union Pacific Railroad Company: 


Pursuant to a resolution of the Board of Directors, adopted May 9, 1907, and subject to the approval of the stock- 
holders, for which purpose a special meeting has been called to convene June 1s, 1997, the privilege will be given to the 
holders of the Preferred Stock and Common Stock of the Company to subscribe upon the terms and conditions hereinafter 
stated on or before July 10, 1907, for an amount of the Convertible Bonds, hereinafter described, equal to twenty- 
five per cent. (2°%) of their respective holdings of the stock of the Company as registered on its books at 
3 o’clock P. M. on May 29,1907. The bonds referred to will be Twenty-Year Four Per Cent Convertible 
Gold Bonds of the Company, of an authorized issue not exceeding $75.000,000. The bonds will be con- 
vertible at the option of the ho:der at any time after issue and prior to July 1,1917, into 
paid-up shares of the Common Stock ot the Railroad Company at $175 per share. The 
entire issue, but not any part thereof, may be called for redemption by the Company on July 1, 1912, or on any semi- 
annual interest day thereafter, on ninety days’ notice, at a premium of 24 per cent. and accrued interest, but if so called 
during the conversion period, may be converted up to thirty days prior to the dite named in any notice for redemption. 
Adjustment of accrued interest and current dividend will be made at the time of conversion 


The bonds will be repayable on July 1, 1927, and will bear interest from July 1, 1907, at the rate of four per cent. 
per annum, payable January rst and July 1st. Both principal and interest will be payable in gold coin of the United 
States of or equal to the present standard of weight and fineness, without deduction for any tax or taxes which the 
Railroad Company may be required to pay thereon or to retain therefrom under any present or future law of the United 
States of America, or of any State, county or municipality therein. ‘hey will be issued as coupon bonds each for the 
principal sum of $500 or $1,000, with privilege of registration as to principal and exchangeable for registered bonds 
without coupons, each for the principal sum of $500 or any multiple thereof that may be authorized by the Board of 
Directors. “The registered bonds will be exchangeable for coupon bonds. 

Warrants signed by the Treasurer or an Assistant Treasurer will be issued to each stockholder as soon as possible 
after the closing of the books on May 29, 1907, specifying the amount of bonds in respect of which the stockholder is 
entitled to a subscription privilege. Subscription warrants, entitling the holder to subscribe as hereinafter stated, will be 
issued only for amounts of $500, or multiples thereof. For each fraction of a $sc0o bond in respect of which a stockholder 
is entitled to a subscription privilege, a fractional warrant will be issued which, if presented on or before July 5 1907, 
with other fractional warrants aggregating an amount of $5co, will be exchangeable for a subscription warrant for a $500 
bond; and, if the surrendered fractional warrants include a fraction in excess of $500, a new fractional warrant will be 
issued for such fraction. 

On the back of these warrants will be two forms; the first to be filled out and signed by the stockholders in case they 
desire to subscribe or by their assigns; the second form which is an assignment, ts to be filled out and signed by the 
stockholders only in case they desire to dispose of their privilege. 

Stockholders who may wish to subscribe for a portion of the bonds covered by a warrant and dispose of the balance, 
or who may wish to dispose of a portion of the bonds covered by a warrant to one person and the balance to another, 
should return their warrants to this office on or before July 5, 1907, to be exchanged for other warrants, specifying in 
writing the number of warrants desired in exchange and the number of bonds to be covered by each. 


The price of subscription, payable in New York funds, is: 


$900 together with a sum equal to the accrued interest per $1,000 bond; 
$450 together with a sum equal to the accrued interest per $500 bond. 


The price will be paid in instalments as follows: 








ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 





25 CENTS A LINE, AGATE MEASURE, 








INSURANCE 


1850—1906. 
The United States 


Life Insurance Co. 











In Tue City or New York. 


JOHN P. MUNN, M.D., -  Presipent. 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - - - - 
CLARENCE H.KELSEY, - 


Leather, 
Pres’t Title Guarantee 

and Trust Co. 
WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


> 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








SPECIAL NOTICES 


“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter's Ribbons 
ana Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 
better. 


Use Carter's. 


The Bradstreet Press, 


Per Per 

g $1,000 Bond. $500 Bond. 
At the time of making subscription, on or before July 10, 1907...--. $200 $100 

On or before August 9, 190 200 100 

On or before Sept. 10, 1907, (which includes adjustment of accrued interest) . - -- 505.42 252.71 

Subscriptions may be paid for in full at the time of making subscription, on or before 
July 10,1907, in which case the amount payable will be $901 p-r $1,000 bond, including 
accrued interest, or $450.50 per $500 bond, including accrued interest. 

The warrants must be returned to this office by the stockholders, or by the persons to 
whom assigned, on or before July 10, 1907, accompanied by the payment of the first 
instalment; and all warrants not so returned with such payment on or before said date 
shall be void and of no value. 

Failure to pay the second or third instalments when and as payable will operate as a forfeiture of all rights in respect 
of the subscription and the instalments previously paid. 

The Treasurer will, on surrender of the warrants and payment of the first instalment, issue receipts which will be 
transferable by delivery and which must be returned on or before August 9, 1907, accompanied by the payment of 
the second instalment, for endorsement thereon of the payment of said second instalment, and again on or before 
September 10, 1907, accompanied by the payment of the third instalment. 








Printing and Bookbinding, 
49 Lafayette Street. 





Fractions desired by stockholders, to complete full bonds or fractions which stock- 





Wir one ribbon and its new 
three-color device : 
The New Tri-Chrome 
, Premier Typewriter 
is virtually three typewriters in 
one. It produces indelible black, 
purple copying or red typewrit- 





mil Prep 


ing at the will 


One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 
No extra cost for this new model. 


a two-color or single color ribbon. 


THE SMITH PREMIER TYPEWRITER CO. 
Syracuse, N. Y. 


holders desire to dispose of, must be bought or sold in the market as the Company 
cannot buy or sell fractions. 

Full-paid receipts for bonds will be exchangeable for the engraved bonds as soon as issued. 

Wo subscription or assignment of this privilege will be recognized unless made on 
the forms of the Company. 

No holder of stock of the Company shall be entitled to any of the above-mentioned 
bonds unless the terms of subscription herein specified are fully complied with. 

The subscription and respective instalment payments must be made at the dates and 
in accordance with the provisions stated above. Checks or drafts in payment of sub- 
scriptions must be drawn in favor of Union Pacific Railroad Company, in New York 
funds, and for the exact amounts covering the respective instalments. 


By order of the Board of Directors, 


FREDERIC V. S. CROSBY, Treasurer. 











DIVIDENDS. DIVIDENDS. 





NEW YORK OFFICE OF 
The American Cotton Oil Company, 


27 Beaver Street, New York City. 


UNION PACIFIC RAILROAD CO. 
A Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this company has been declared, payable at the Treas- 


of the operator. 


The Board of Directors of The American Cotton Oil 
Company on May 7, 1907, declared a semi-annual Dividend 
of Three Per Cent. upon the Preferred Stock of the Com- 
pany, payable June 1, 1907, at the Banking House of 
Winslow, Lanier & Company, 59 Cedar Street, New 
York City. 

The Preferred Stock Transfer Books of the Company 
will be closed on May 16, 1907, at3 P. M., and will remain 
closed until June 3, 1907, at 10 A. M. 

JUSTUS E. RALPH, 
Secretary. 








urer’s Office, 120 Broadway. New York, N. Y., on July 1, 
1907, to stockholders of record at 3 P. M. on Wednesday, 
May 29, 1907. 

The stock transfer books will be closed at 3 P. M. on 
May 29, 19¢7, and will be reopened at 1o A. M. on Jun 
17, 1907. 

Stockholders who have not already done so are requested 
to promptly file mailing orders for dividends with the 
undersigned from whom blank orders can be had on 
application. 

FREDERIC V. S. CROSBY, Treasurer. 





BRADSTREET’S, SATURDAY, MAY 18, 1907 














320 

: j aReveiae FINANCIAL. FINANCIAL 

Brown Brothers & Co. seees THE WASHINGTON 
eee ee ee ele GeOUING NE aaen TRUST COMPANY 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


LETTERS Buy and sell Bills of Exchange and make 
= cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 

CREDIT, all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





Metin Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus, - - - 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond ado. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE, 

3 LIVERPOOL COTTON ASSOCIATION. 

Ra YORK COFFEE EXCHANGE, 








MEMBERS: 





NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 





16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Rivkle RED 
STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON, D. M. FERGUSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots, 














FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


OF THE CITY OF NEW YORK, West Broadway and Chambers Street. 


STEWART BUILDING, 280 BROADWAY. 


Capital, 2 die ee ead $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


CAPITAL AND SURPLUS, $3,000,000 _ 
LEWIS E. PIERSON, President. 

JAMES E, NICHOLS, Vice-President. 

CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Members of | 


DAVID M. MorRRISON, Presedent. 
EORGE AUSTIN MORRISON rr. 
PHINEAS C. Lounspury, ' {  #%é-fressdents. 
FRANCIS H. PAGE, Second Vice-President. 
M. S. Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C, Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 








THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


Member Con. Stock and Petr. Exch. of N. Y. 


H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St, 


er 





a H. J. S. Hall. William Barbour. 1 Banki d Brok: busi " 
(January 26, 1907.) ; Dr, John P, Munn, aliowed on deposits Accounts subject to check on demand. 
Capital, - - - - = = $5,000,000 a 
Surplus and Profits (earned) - $4,436,107 INTEREST ALLOWED ON DEPOSITS. 
Bye cs ae eee W but & C 
Deposits, $63,345,861 This Company is especially designated by the SuPREME ° Le Hurl ut & 0., 


A. B. Hepsurn, President. Court OF THE STATE OF NEw York a legal depository 


A. H. Wiaain, Vice-President. for Courtand Trust funds, and is authorized to do any and BANKERS, 
E. J. STALKER, Cashier. C. C. Stave, Ass’t Cashier. | al) other business usually done by trust companies of 
S.H. Miruer, Ass’t Cash. E. A. Lex, Ass’t Cash. responsibility and standing. 39 Wall Street, a = New York. 





W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. Hitt, : 
St. Paul, Minn. 
A. Barton HEPBuRN. 
OLIVER H. PAYNE. Joun I. WATERBURY. 
GranT B. ScHLEY. ALBERT H. WiIGGIN. 
GeorceE F., Baker, Jr. 


CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
arch 22, 1907. 


wee INVESTMENT SECURITIES. 





hairman. 
GeorGE F. BAKER. 





FOREICN BANKS 


DEUTSCHE BANK 





























EXPORT AND IMPORT RESOURCES. 
TO aS acrosome & cae pialonsne $14,806, 567.28 BERLIN. W 
WESSEL, DUVAL & CO Bonds and Stocks....... 7,097,223.54 . ae 
? > M Real sstateenn. cere 221,514.94 ‘ BEHRENSTRASSE 9 to 18. 
: Overdtarts cea. .ceenicios 2,982.76 
Valparaiso and New York. Safety Deposit Vaults... 72,000.001CAPTTAT, - - - - = $47 éiiee 
Exporters, Importers and Commission Merchants,|Cash and Exchange... 5,190,295.42 : 79 
All other Resources..... 27,947.41 M. 200,000,000. 
Cable Address, New York Offices, $28,018,531.35 35 RESERVE, a $23,810,000 
“Hemenway.” 25 BROAD STREET LIABILITIES. © M. 100,000,000. 
= SS Capitalig nt ten rene eee $3,000,000 .00 
ACCOUNTANTS Surplus and Undivided DIVIDENDS PAID DURING LAST TEN YEARS? , 
Profits rn. hoc cece eee 5, 811,242.94 10, 10%, Il, 11, 1X, 11, If, 12, 12, 12%. 
WM. FRANKLIN HALL, Deposits).0.2...styen aces 19,048,729 .'72 
EXCHANGE BUILDING, 53 STATE STREET, Reserve for Taxes and 
BOSTON, MASS. Interest on Savings Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Books Audited. Examinations and investigations con- JACCOUnIS! (no. cache Weve 49,000 ,00 Hamsune, Leresic, MUNICH, NUBSMBERG; 
ducted with the utmost care and efficiency. Municipal Bond Loan AUGSBURG, WIESBADEN, 
A COOUTITI einai 106,000.00 AND THE 
SPECIAL NOTICES All other Liabilities ...... 3,558.69 





DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, HE. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


HENRY LINDENMEYR & SONS, $28,018, 531.35 

PAPER WAREHOUSE, —— 

Nos. 32, 34, 36 Bleecker Street, New York, 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 








PROFESSIONAL 








ESTABLISHED 1829 


MULOCK, LEE Subscribed Capital, - - - $4,761,000 

MILLIKEN & CLARK |MERCHANTS EXCHANGE or oy anttalc, See ed iantee 
Barristers, Solicitors, Ete, NATIONAL BANK S ear Bes (M.17,600,000) : 5 é 

Wm. Mulock. Geo. H. D. Lee OF THE CITY OF NEW YORK Reserve-Fund, - - $698,000 


(M.2,932,000) 

Heap Orrice: BERLIN. 
Branches: 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman, 

Bourivia: La Paz, Oruro. 

Cuiti: Antofagasta, Concepcion, Iquique, Orsono, Puerto 

Montt, Santiago, Valdivia, Valparaiso. 

Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 

Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
credit issued. 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


W. B. Milliken. Herbert A. Clark. 
Dominion BANK CHAMBERS, Toronto, ONT, 
Solicitors for ‘‘ The Dominion Bank,”’ “‘ Bradstreet’s,’’ ete 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 
Collections premptly attended to. A. B. C. Code used. 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K, CHERRILL, ASSISTANT CASHIER 





Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E, JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


fs BARRISTERS, SOLICITORS, 
Montgomery, Toronto,”’ NOTARIES PUBLIC, ETC. 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L, HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 


INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is “‘Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 9 | ————= 


Mercantile Agency for the Eastern Continents with Offices in SPECIAL NOTICES 


(Telegraphic 




















AATEN oan BURRIS yg RSUAUENHAGCE MADRID 4, © EAR Typewriter Ribbons. ‘Typewr 
AMS i/s j AGDEB POSEN : 
ANVERS  CONSTANTINOPEL HANNOVER MANCHESTER PRAG bead “ = in P TPE waist 
JELONA COTTBUS rs NNHEL ROLLERDAM 
BASEL DANZIG KOLN ¥ MARSEILLE ST. PETERSBURG SESH PEpOR BDC 
BERLIN DORTMUND KONIGSBERG i. Pr. METZ STETTIN 
BOCHUN DRESDEN a ate MILAN STRASSBURG(Els.) 
JERENEATX DUSSncoomr = FEES MU Eataugex oma) FEUETGARE | We manufacture the best line of type. 
ts SRFELD ) x wi i 
BRUZELLES FRANKFURTa/M LYON NURNBERG ME EE writer supplies on the market. 


FOR PARTICULARS APPLY TO 


THE BRADSTR ERPS COS Payee 
Sole Agent for the United States, Canada and Australia, : 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application 


The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of 10 Park Place. Telephone 1164, Cortlandt. 








PROFESSIONAL 
Fe ENECY @ NVEEIIERES 


Attorney and Counsellor, 
141 Broadway, New York Ciry. 


R09 


BRADS 


OF THE 


UNIVERSITY of iLLINOIS. 


Re 1S 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXXV.—No. 1508] 


NEW YORK, SATURDAY, MAY 25, 1907 





[PRICE, 10 CENTS 





Entered according to Act of Congress, in the year 1907, by THE BRADSTREET ComPANy, in the office of the Librarian of Congress at Washington, D. C. 








- CONTENTS. 


LEADING ARTICLES: : 
The Report on the Standard Oil Company.....-.... 
Further Stock-Market Declines........--......-.-. 322 
Railway Gross and Net Earnings for March....... 322 
eebemearth Of Labor..........-c2.t-ec-e-ess 
The Irish Administrative Council) Bill...........-- 
The Inflow of Precious Metals.......---.-..-..---- 
Statistics of the Great Republic .......-..........-. 
Mine Green Bug in Kansas)... .. . 2.5.2.2 220 cesences 324 

PIREOR TAT V ORES q. cece = sec e cto ce aaatuseceesseces 324 

Recent Lecar Decisions 

Business Notes 


Prices or SECURITIES: 
Quotations for Bonds 327 
Active Shares on the New York Stock Exchange .328-329 
SUMO EUR ooo oo cca cieoncadconecanpoueseosssue- 
BAckwarp Crors Hetrep sy WARM WEATHER 


oe 1S 1A 2 ee ee 330-331 
DEA MERRMCORES,.. oda ccen acco. cacesacceueesenes 331-332 
Seer ee a, SEIS! Sg Ds aes he 332-333 
UOTE T ALES ng al eae rch ir 333-334 
MISCELLANEOUS: 

POMMCarolina Ss Propress..<..-+.-<cssececessss-s 334 
PREIRSSNTANLURES. (- <8 cance ccoes-sseccatecne- ses 334 
ADVERTISEMENTS 


oe ae See Sars er 326, 334-336 


MeADSTREET’S 


THE BRADSTREET COMPANY, 
Nos. 346 AND 348 BROADWAY, NEW YoRK. 








Berlin, 23 Charlotten-Strasse. 
London, 137 Cheapside, E. C. 
Melbourne, 231 Flinders Lane. 
Paris, 20 Boulevard Montmartre. 


Terms: $5.00 PER YEAR IN ADVANCE. 


Remit by Express Money Order, Draft, P. O. Order or 
Registered Letter. 


Communications regarding editorial matters should be 
addressed to the Editor ; all others to the Publishers. 


ENTERED AT THE POST OFFICE AT NEW YORK, N, Y., AS 
SECOND-CLASS MATTER, 








SATURDAY, MAY 25, 1907. 








After having displayed persistent strength 
for more than a fortnight, the foreign ex- 
change market of New York during the 
latter part of the present week eased to a 
certain extent, the decline in rates being, 
in fact, regarded in banking circles as 
sufficient to negative for the time being 
any expectation of shipments of gold from 
this country to France. That there was 
considerable danger.of such a movement 
has been generally admitted. In fact, 
the absence of any gold exports was 
to some extent attributed to the un- 
willingness of international bankers to 
engage in such operations at _ this 
time, on the ground that they would tend 
to destroy the equilibrium of the money 
markets, their attitude in this respect being 
similar to that which they adopted during 
the autumn and winter, when, although 
the exchange situation and the money 
market at New York would have justified 
them in withdrawing gold from London, 
they refrained from doing so, apparently, 
for fear the stringency at the last 
named center would be aggravated to 
an extent which would exercise a bad 
influence all around. It is furthermore 
to be noted that the Bank of France 
is generally understood to have made 
known its willingness, early.in the pres- 
ent week, to allow interest upon gold 
consignments while in transit from New 
York to Paris, thus offering an inducement 


to take gold here which could hardly be 
resisted. A further deterring influence, 
however, seems to have been furnished 
by the general belief that if gold went out 
from New York the Secretary of the Treas- 
ury would promptly reduce the government 
deposits in national banks. 


Developments have taken place this 
week in the legal controversy over the so- 
called $0-cent gas law passed by the New 
York legislature last year. It may be re- 
membered that shortly after the passage of 
the law the Consolidated Gas Company 
instituted a suit in the United States Cir- 
cuit Court to test its validity, and a special 
master was appointed to take testimony 
regarding the value of the company’s prop- 
erty as bearing upon the reasonableness 
of the rate fixed by the legislature. On 
Monday the special master, Mr. Masten, 
made his report, in which he sustained 
substantially the contentions of the com- 
pany, both as to the value of its 
property and franchises and the cost 
of gas in the burners. This report will 
come up for confirmation next week. 
Yesterday the attorney-general of the 
state applied to a justice of the New York 
Supreme Court for leave to begin an action 
to procure a judgment annulling the char- 
ter of the gas company on the ground that 
the franchises of the companies that were 
merged to form it have expired, and also 
upon the ground that the company was 
organized for the purpose of creating and 
now constitutes a monopoly and an unlaw- 
ful restraint of trade and competition. A 
hearing upon this application will also be 
had next week. 


Minister Dawson’s arrival at Washington 
has set at rest the report that the treaty 
with Santo Domingo was amended by the 
Congress of that republic. It was, in fact, 
disposed of as already indicated in these 
columns; that is, it was adopted in the 
form in which it was ratified by the 
Senate, and certain explanatory paragraphs 
were added. The new minister of the 
United States to Santo Domingo was re- 
ceived very cordially by both the President 
and the people when he presented his 
credentials to the former on Saturday, a 
circumstance which would seem to reflect 
a feeling of satisfaction at the results of 
the American handling of the republic’s 
affairs. That the administration of the 
revenues of Santo Domingo by United 
States officials has been most advantageous 
for the republic and its creditors is made 
sufficiently clear by some figures given out 
by the insular bureau of the War Depart- 
ment, and covering the period from April 
I, 1905, to March 31, 1907. These figures 
show that the general fund available for 
distribution among the various creditors of 
the republic, and now on deposit in New 
York, amounted on the latter date to 
$2,636,048.63, representing 55 per cent. 
of the revenues. There has been paid to 





Santo Domingo $2,312,962, an amount 
which, though representing less than one- 
half of the receipts, is yet greater than 
the total revenue properly accounted for 
under the native administration for any 
two years before. 





The strike of the longshoremen in the 
harbor of New York still continues and 
the prospects for a speedy settlement are 
by no means bright, the two contending 
forces, employers and employees, being 
apparently as firm in their attitudes as at 
any time since the inception of the strike. 
In the meantime ships are leaving with 
inward bound cargoes only partly unloaded, 
and considerable tonnage destined for 
over-sea ports is held on the docks, 
while large quantities are being diverted 
to other nearby domestic ports. That the 
strike is responsible for practically all of 
the decline in the volume of exports 
proceeding from the port of New York is 
beyond cavil. The weekly figures of ex- 
ports measure the damage in this respect 
better than any words can. Thus in the 
week ending April 13 the value of foreign 
shipments consigned from New York was 
$14,897,719; for the subsequent week the 
figures were $12,957,725, while for the 
week ending April 27 they were $14,859,- 
398, and in the week prior to the strike 
the total was $13,400,963. In short, ship- 
ments for the five weeks preceding the 
trouble on the docks averaged $13,494,000, 
but the first full week of the strike wrought 
quite a transformation, the total of exports 
for the week ending May 18 amounting to 
only $6,456,067, a drop of nearly 52 per 
cent. in one week. 





It is thought that the bill pending in the 
Massachusetts legislature, which authorizes 
savings banks of the state to establish 
industrial life-insurance departments, will 
become a law. In that event the progress 
of the new idea will be watched with 
interest. The scheme is not designed to 
make money in the generally accepted 
sense; in fact, the plan is to furnish 
insurance at a low cost, relatively and 
actually when compared with the rates 
quoted by the standard life-insurance 
companies. The central idea of the 
new scheme is conceived in the belief 
that wage earners and others of com- 
paratively small means will seek 
surance, thus rendering solicitors unneces- 
sary. Whether the proposed scheme 
will prove successful, only time and a trial 
of the experiment will tell. Long expe- 
rience in the insurance world has proved 
that while a relatively small number are 
voluntarily applicants for insurance, the 
vast majority become policy-holders only 
after the most persistent canvassing. Of 
course the new idea may be so meritorious 
that the people of Massachusetts will see 
things in a different light, but it is difficult 
for one to fall in with the belief that a new 
order of self-sacrifice and economy will 


in- 











come to the fore without the interested 
efforts of agents, who expect to profit from 
the increasing of the number of those 
sharing in the benefits of the system. 


The status of the New York Cotton 
Exchange was involved in a suit instituted 
by Mr. Theodore H. Price against that 
organization a short time ago, in which 
a referee appointed by the New York 
Supreme Court filed a report this week. 
The plaintiff’s complaint was based mainly 
upon alleged improper classifications of 
cotton made by the committee of the 
Exchange having those matters in charge. 
The counsel for the Exchange moved for 
the dismissal of the complaint and the 
denial of an application for an injunction 
on the ground, among others, that there 
was no duty owing by the Exchange to the 
plaintiff, who was not a member thereof, 
and that the plaintiff had shown no irre- 
parable damage to himself, if any, because 
of the alleged acts of the Exchange officials. 
The referee declared in favor of the posi- 
tion taken by counsel for the Exchange, 
holding that that body was not a public 
nor even a quasi-public corporation in the 
sense contended for by the plaintiff, for 
the reason that it held no franchise which 
clothed it with the power of eminent 
domain, but was only an association of 
merchants dealing in the products of the 
country, who solely for their own conveni- 
ence provided a room where they met to 
transact business. 


A conference which was in session at 
Washington recently, dealing with matters 
connected with and measures, 
brought its meeting to a close on Monday. 
The conference, which comprised repre- 
sentatives from a number of states, made 
several recommendations that may find 
expression in legislation later on. It was 
suggested, for example, that each state 
should have a commissioner in charge of 
weights and measures; that suitable quar- 
ters and equipment should be provided at 
the expense of the state; that the commis- 
sioner should make an annual report to the 
governor covering the extent of his services, 
and showing the number of weights, meas- 
ures and balances tested, sealed or con- 
demned, and that all weighing or measuring 
devices used in trade should be approved 
by the national bureau of standards, subject 
to local inspection for defective operation. 
It was also urged that the bureau of stand- 
ards should prepare a set of model regula- 
tions for the guidance of local inspectors. 
Thus far the states have dealt with matters 
connected with weights and measures in the 
absence of action by Congress. It would 
not, however, occasion any surprise if the 
national legislature should in the near future 
take some action upon the general subject. 
Its competence to do so cannot be ques- 
tioned, in view of the fact that it is given 
power in the Constitution to fix the standards 
of weights and measures. 


weights 
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THE REPORT ON THE STANDARD OIL 
COMPANY. 

A report of no little interest has just been 
submitted to the President by Mr. Herbert 
Knox Smith, the Commissioner of Corpo- 
rations, in which the latter presents some 
of the results of his investigation into the 
operations of the Standard Oil Company. 
The report is accompanied by a letter in 
which the point is brought out that certain 
information gathered by the bureau is not 





divulged for the present, owing to the 
apprehension that the publication of it 
might interfere with the government’s pro- 
ceedings against the company at St. Louis. 
Much of the material presented deals with 
the extent of the company’s business, a 
matter which in a general way has been 
often brought to public attention before, 
though perhaps not expressed with the 
same statistical precision as in the docu- 
ments now given out. Much space in the 
report is devoted to criticisms of the 
methods of the company in extend- 
ing its operations in the period since its 
formation. 

As a period to which to refer the gen- 
eral study of conditions, the year 1904 has 
been selected. In that year the Standard 
Oil Company and its affiliated concerns 
refined over 84 per cent. of the crude 
oil run through refineries; produced more 
than 86 per cent. of the country’s total 
output of illuminating oil; maintained a 
similar proportion of the export trade 
of illuminating oil; transported through 
pipe lines nearly nine-tenths of the crude 
oil of the older fields and 98 per cent. 
of the crude oil of the mid-continent or 
Kansas territory field; secured over 88 
per cent. of the sales of illuminating oil 
to retail dealers throughout the country 
and obtained in large sections as high 
as 99 per cent. It also 
controlled practically similar proportions 
and marketing of 
gasoline and lubricating oil. The Standard 
had as its only competitors in the refining 
business about seventy-five small refineries, 
whose total consumption of crude oil was 
less than a fifth of that of the Standard. 
A number of these companies are depend- 
ent for their supply of crude oil upon the 
Standard’s pipe lines. In the eastern and 
mid-continent fields it has but one com- 
petitor of any significance, namely, the 
Pure Oil company, whose pipe-line busi- 
ness is not more than one-twentieth of that 
of the Standard. The outstanding stock 
of the controlling New Jersey company is 
about $98,000,000. at least 
ten refining companies, four lubricating- 
oil companies, three crude-oil producing 
companies, thirteen pipe-line and other 
transportation companies, six marketing 


of such sales. 


of the production 


It controls 


companies and fifteen foreign companies, 
besides having close affiliations with a 
considerable number of other concerns. 
The present report is largely devoted to 
a consideration of the relation borne by its 
control of pipe-line transportation to the 
Mr. Smith 
says that that ascendency has never rested 
on ownership of the sources of supply of 
crude oil. According to his statement, 
not over one-sixth of the total production 
of crude oil in the country in 1905 came 
from wells owned by the Standard interests. 
Its growth and present power rest pri- 
marily on its control of transportation facili- 
ties in one form or another, In a preced- 


ascendency of the Standard. 


ing report attention was given to certain 
railway discriminations, which greatly aided 
this great organization, and which in the 
course of the last year have been generally 
abandoned. One of the greatest sources 
of the company’s present power is declared 
to be derived from its control of pipe-line 
transportation. This naturally gives it 
great advantages in the marketing of its 
own product. It is, however, alleged in the 
report that the Standard’s charges for the 
transportation of the products of others are 
unreasonable, and some statistics of the 
cost of transportation adduced to 
support this view. 

It is upon this feature of the report that 
its special interest hinges. It will be re- 
called that the rate law approved by the 
President on June 29 of last year brought 
the jurisdiction of the Inter- 
state Commerce Commission corporations 
owning pipe lines engaged in the transpor- 
tation of oil or any other commodity except 
water and natural gas. It is charged by 
Commissioner Smith that the Standard 
pipe lines have thus far substantially failed 
to comply with the requirements of that 
act affecting common carriers by failing 
to file tariffs as directed by the act, 
and by transport oil for 
others, or by not naming in tariffs filed by 
them rates to many important and desirable 
destinations, or by requiring unreasonably 
large amounts of oil to be shipped at a 
single time. The rates filed are declared 
to be enormously higher than the cost of 
transportation. It is understood that this 
feature of the report will form the subject 
of inquiry by the Interstate Commerce 
Commission in the near future. Indeed, 
one phase of the matter has already been 
brought to its attention in an application 
made by an organization of independ- 
ent operators for an order requiring the 
reduction of rates for the shipment of oil 
through pipes. 


are 


within 


refusing to 





FURTHER STOCK-MARKET DECLINES. 

Although the stock market at New York 
had been depressed in tone ever since the 
crop situation in the whea(-producing states 
assumed an unfavorable aspect, it displayed 
fair steadiness, despite the total disappear- 
ance of speculative interest, until the pres- 
ent week. Beginning with last Monday’s 
market, there was adecided change. Inac- 
tivity gave place to a fairly large volume of 
dealings at the Stock Exchange, attended 
by ample evidence of liquidation on an 
extensive scale and renewed pressure on 
prices by bearish professional operators, 
with attending declines which brought 
prices close down to the low quotations of 
last March, and in some cases to below 
the figures which were recorded in that 
semi-panicky situation. It is true that 
the movement was finally stayed, the liqui- 
dation having exhausted itself by the middle 
of the week, whereupon the customary 
covering by the shorts set in and created a 
recovery in the price list. Nevertheless, 
the demonstration has undoubtedly tended 
to create additional discouragement on the 
part of the stock-market public, while 
instead of attracting. bargain-hunting pur- 
chases by outside holders of capital, there 
was little activity of that kind, compared 
with what is usually developed 
such circumstances. 

Wall street has apparently been some- 
what at a loss to explain the matter, as there 


under 








was no particular reason connected with the 
money market calculated to bring on liquida- 
tion in stocks. In fact, the money situation 
improved this to the extent that the threat- 
ened withdrawals of gold from New York to 
Paris were averted by a timely decline in 
exchange rates. Nor was any serious dis- 
aster apprehended, the one failure of a 


New York brokerage house, which actually 
In default 
the market 


occurred, being insignificant. 
of anything of this kind, 
paid some heed to explanations which in 
instances were almost fantastic. In reality, 


however, the course of the market in this 


instance was normal and easily under- 
standable. It had a very good rally from 
the break which occurred in March. 
improvement in prices did not, however, 


bring in any outside public support, either 
The agitation against 
corporations continued with such strik- 


at home or abroad. 


ing results of what it could accomplish in 


the field of legislation, as the Public 
Utilities bill just adopted at Albany. Add 
to this the uncertainty about the crop 
outcome and its possible effect on the 
prosperity of railroad and industrial corpo- 


rations, and a situation was created in which 


the waiting attitude of the share market 
would be replaced by actual selling, rep- 


resentative of the desire of some large 
holders of stocks to drop their burdens. 

It is accordingly interesting to compare 
the range of prices for the present week 
with those which were touched during the 
course of the March slump, and also with 


the high prices of the year, which, without 


exception, were attained, so far as the 
leading stocks are concerned, at its very 
beginning, and also with the higher range 
of values reached when the market rallied 
during the latter part of March and to 
some extent during April. These figures 
are accordingly displayed in the following 


tabular form: 
Recovery, 
Low, April Low, Close, 


High, Mar. and present May 

1906 140715 May week 24 
AtChiSOn we cada ce aceet 110% 8254 98 864% 88% 
Baltimore & Ohio -.. 125% 95 102% 94% 95 
Brooklyn Rap. Tran... 94% 45% 63% 51% 53% 
Canadian Pacific .... 201% 167 178% 168% 171% 
Chesapeake & Ohio.. 6554 37% 42% 333% 34% 
Chic, Mil. & St Paul 199% *125 139% 125 128% 
Delaware & Hudson.. 2343 167% 192 f17t 171% 
Biien 2. tects oemecies 50% 271% 2654 224% 22% 
Great Northern pfd... 348  *132 140 124 127% 
Interborough-Met --. 5534 223% 27% 1834 20 
Louisville & Nashville 156% 11934 121% 111% 112% 
Mis-ouri Pacific ..... 106% 64 77%5 71% 74 
New York Central ... 156% 111% 121% 109% 110% 
Northern Pacific .... 232% *113 139 129% 124% 
Pennsylvania ........ 147% «114 12854 118% 120% 
Reading: -.-<snes aoa.) 204 gt 115% 9834 103% 
Rock Island. is. =1 3254 20 23% 19 1944 
Southern Pacific .-.. 97% 693% 873% *77 784% 
Southern Railway....° 42% 20% 23% 18% 19 
Union Pacific .....-. 193% 120% 150% 132% 137% 

INDUSTRIALS. 
Amalgamated Copper. 118% 80 09% 86% 89% 
American Locomotive 78% 58% 663% 57% 57% 
American Smelting... 174 110 1384% 1123 118% 
Colorado Fuel ....... 8354 29 38 27% ©4390 
Republic Iron........ 4tK% 23 31% 23 25 
WU) Sy tee 7s keeaes 50% 31% 30% 31% 33% 
U.S. Steel pfd....... 113% 9514 102% 97% 98% 

* Ex rights. t Ex dividend. 


Of the above twenty-seven active trading 
stocks, no less than nine have sold during 
the present downward movement at lower 
figures than they did on March 14 or 
15, when the market was fairly panicky. 
It may also be noted that in one case, to 
wit, New York Central, the figures of the 
present movement brought it to the lowest 
price at which the stock has sold for several 
years. Furthermore, in a number of 
instances the low prices just seen were 
only slightly above those of last March, 


The 


RAILWAY GROSS AND NET EARNINGS 
FOR MARCH. 

It is a well-known fact that the railways 
of the country are favored witha very large 
volume of business and that their gross 
earnings are exceptionally good, relatively 
and actually, the increases in this item 
over last year’s figures being quite marked, 
but the investor, while interested in gross 
receipts, is especially anxious about the 
trend of net revenue. This anxiety is, of 
course, very natural, seeing that these are 
days when labor is more fully compensated, 
and that materials, and in fact everything 
that enters into the operation of a railway, 
are higher in price. These higher costs 
are reflected very clearly in the recent 
trend of net earnings, developments 
in this respect since last November 
being either toward small ratios of increase 
or actual decreases, as for instance in 
January and February, when the losses 


from the corresponding months in 1906 


amounted to 2.4 per cent. and 5.9 per 
cent. respectively; but weather conditions 
in the two periods mentioned were espe- 
cially adverse as regards economical opera- 
tion of the railroads. By March, however, 
a slight change for the better came about, 
the volume of gross receipts expanding 
fo.2 per cent. over those reported for the 
like month in 1906, while net revenue 
decreased but a fraction of I per cent. as 
compared with the corresponding figures 
for March, 1906. Operating expenses 
were considerably augmented, however, 
for the increase over last year amounts to 
15 per cent., a figure that is much above the 
ratio for February. The volume of in- 
crease in gross earnings for March 
was quite heavy, being $12,613,885 on 
a total of $136,122,236, whereas the loss in 
net receipts amounted to only $85,505. 
There is little use in delving into the 
subject any further, for the entire trend of 
earnings may be summarized by saying 
that the primary factors in the income- 
producing situation are large business but 
high operating costs. This table gives the 
results on gross and net receipts for March, 
that being the latest month for which 
conclusive returns are available: 











1907 1905 Inc. 
Gross earnings ..-......-. $136,122,236 $123,488,351 10.2 
Operating expenses......- 96,706,624 83,787,134 15 4 
Net earnings ........... 30,415,612 39,501,117 5.2 

* Decrease. 


Now this exhibit shows what proportions 
the various sections of the country have 
contributed to the grand total of gross 
receipts: = 















1907 1906 Inc. 

Northwéstern 722... ose $3,543,122 $7,211,304 18.4 
Central-western --+ 11,277,083 10,862,574 3:7 
Trunk lines - 30,469,523 29,133,518 4-5 
Eastern.... - 2,821,023 2,637,174 6.9 
Coal roads. - 10,572,735 10,343,372 2.2 
Southern ...... --- 25,445,130 23,455,719 8.6 
Southwestern....-..<.5...-<-. 23,924,998 20,230,472 18.2° 
Pacheco ccapamnnnete nantes 23,068,622 19,634,218 17.4 
Ot: .cckcdxeraweeten ected 136,122,236 123,508,351 10.2 


Thus it will be seen that the heaviest ratios 
of gain are reported by the southwestern, 
the northwestern and Pacific roads, their 
gains being 18.2 per cent., 18.4 per cent. 
and 17.4 per cent. respectively. The 
other gains are of moderate proportions, 
the largest being that returned by the 
southern roads—8.6 per cent. Net earn- 
ings for March are shown by sections in 











the following : 
1907 1906 Inc. 
Northwestern.............. $2,387,303 $2,063,682 1§.7 
Central-western 34418,715 3,354,355 8.3 
Trunk lines... 7,479,849 8,520,700 *12.2 
Eastern...... 592,563 792,806 "25.2 
Coal roads... --- 3,647,262 4,032,883 9.5 
PT ce ee Sees 6,474,163 7,346,534 *10.5 
Southwestern.........---.. 8,115,786 6,282,903 29-1 
Pacific sieges... soe ussess 7,302,971 7,307,254 *0.6 
‘dessa aga 39,415,612 39,501,117 *0.2 

ecrease. 


——— 
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Only three divisions return increases, the|of labor at the south is one of several 


southwestern, northwestern and central-| years’ standing, consequent upon the 


western—29. I 
and 8.3 per 


per cent., 15.7 per cent. 
cent. respectively. The 
remaining five groups report losses ranging 
from 25.2 per cent. in the case of the 
eastern roads down to three-fifths — of 
I per cent. in that of the Pacific lines. 

The swings in gross and net earnings 
for fifteen months back are shown in the 
following table : 


Per cent. inc. 





Gross Net 

1907 1907 
AAI: a cic sinisav dip Gast wens woe pacceuccs 8.2 ‘24 
MGOTAANY o cece os acacnccsks Soctccck Ses scGeccs ty a °) 
ME AMO EES nce cS Sass eteleeacss wha o-.daeshecn 10.2 ¥0 2 

1906 1906 
GHMARY Sewn kes stees ceadcwec8~~ eed ceeees 20.3 44.0 
TRGRRUIRE RS cnt 3, Sonia nes mainly ove, 20 aiswaes 26.8 70.9 
RR nate sce 2s ps caccccnussccsnecCulee 12.0 14.0 
MUU eee ng Ske sccdsect ice fecscestenseseous 5.2 4-3 
LTS A a ea ee re 9-3 11.8 
LO A ee ee oe II.0 13.0 
PNRM Re aoe ree Sankt s 6 ce cacecsoeas 13.1 17.1 
PDN OREe os aan sexe acca acto cetleced 12.5 11.9 
REMRRIOTION Ses oot ou. Sok eos ce cden se 8.0 5.0 
(OT USS, eee oe ee 10.3 9.7 
November...........:5 Kier 3.2 
UND tin Ci IN a saa a 8.9 2.0 


* Decrease. 

The principal changes in net earnings 

for the month of March, compared with 

the corresponding month last year, are as 
follows : 


INCREASES. 
JET ees SSS ee ee $580,327 
(Spine DEC Sy See an oe oes 401,072 
Too WEG = oe ae ee a 396,874 
SN IMPEIOMEIN Co ony wacecincu wire ci citscuce aadecs 347,098 
St. Logis & San Francisco. ......2.-.0---sceeees-e 280,610 
UTC Se ie 2 a a rs ele 242,986 
Pennsylvania, west of Pittsburgh and Erie....... 204,800 
Dienimer anier Grandes. coco. Sees skew cicc aes sasan 192,960 
ParemRT ROC RITAL oe eo hen are ccasucrcact ace 174,631 
DMEM DP AGHICH See ago Saw epies apagyescnesscap dances 150,616 
Pittsburgh, Cincinnati, Chicago & St. Louis ..... 145,013 
Isreal roe, Goa sch anno wis wale sencb asta 130,582 
Kansas City Southern 114,822 


Baltimore & Ohio - $869,438 





Southern Pacific. . 608,909 
Southern Railway L.-. 498,338 
Pennsylvania, east of Pittsburgh and Erie....__.. 464,400 
EME OE CYANO oa oun e ice cwacntes meee kan} sence 129,162 
Central Railroad of New Jersey.................. 124,968 
PUDEMRTCE ANION 8. ee a eB ss td 116,189 


Preliminary reports for April indicate that 
operating conditions have improved, and 
therefore one may look for betterment in 
net revenue. 


THE DEARTH OF LABOR. 

All reports, public and private, seem to 
point to employment at good living wages 
being offered more generally than ever 
before in this country’s history. It is true 
that this is a condition not confined to this 
country. Canadian advices are that some- 
thing very similar exists north of our bor- 
der, and nearly every European country 
notes scarcity of skilled labor in many 
lines. For instance, the only limit to 
setting up of newcotton-mill machinery in 
Lancashire is reported by BRADSTREET’S 
Manchester correspondent to be the 
- scarcity of labor both to install and to 
afterward operate producing spindles and 
looms. In Germany the superior attrac- 
_tions of city life in manufacturing centers 
are said to have drained the rural districts 
of that empire ofits supplies of agricultural 
hands. In Italy the government is re- 
ported to be concerned at the immense 
emigration which is stripping that country 
of its rural labor. It might be thought 
that with the immense immigration into 
this country the problem of obtaining a full 
labor supply would be an easy one, but 
it is said that a large part of the present 
immigration that comes from central 
Europe especially tends to gather in the 
coast cities, and whatever complaints 
come of inadequate employment in these 
cities is due simply to congestion of supply 
in the larger cities, to the detriment of the 
market in the smaller centers and in the 
rural districts, The complaint of scarcity 


gathering to new industrial centers of the 
rural population, but it is noted that not- 
withstanding higher wages offered and paid, 
mill labor is scarce now in both southern 
and New England cotton mills. 

The help-wanted columns of the papers 
of a large city like New York testify 
to the pressure of demand for labor. 
One popular medium for this class of 
labor carries daily three times as many 
advertisements of help wanted as it does 
of situations wanted, and there have been 
instances of advertisements of boys wanted 
to run errands not eliciting one response. 
Another instance of this kind was afforded 
this week the hanging up of a 
sign by a large New York business house 
of a ‘‘boy wanted,” for four days not 
bringing one satisfactory applicant. There 
may, perhaps, be something said as to 
the improper distribution of the supply of 
such labor, and there is also something 
probable the theory that increased 
facilities of education and _ regulations 
as to the employment of children under 
school age the floating supply, 
but these hardly cover all the ground. 
@here “is, im’ fact, a ‘dearth’ of labor, 
despite the large immigration and the 
immense yearly increase of population; 
and to return to the matter.of employment 
of boys, there is no doubt that a boy 
wanting a position expects to start at double 
the wages paid when men now of middle 
age were boys. No doubt these conditions 
may be modified if trade and industry 
quiet down, but so far as can now be seen, 
the labor market has shown few signs of 
the industrial reaction predicted for some 
time past. 


in 


in 


limit 





THE IRISH ADMINISTRATIVE 
COUNCIL BILL. 


Another effort to satisfy the demand for 
Irish autonomy has to all appearance come 
to grief in its inception. The unanimous 
rejection by a representative Irish con- 
vention of the bill introduced by Chief 
Secretary Birrell, not quite three weeks 
ago, seems definitely to dispose of the fate 
of that measure almost in the hour of its 
birth. The plan proposed by Mr. Birrell, 
it may be said, was not, in the sense in 
which the words have been generally un- 
derstood in Ireland, one of ‘‘home rule.” 
Under it a system of local administration 
was proposed as contrasted with one for 
local legislation. The bill provided for 
the establishment of an administrative coun- 
cil consisting of one hundred and six mem- 
bers, of whom eighty-two were to be 
elected for a term of three years on the 
basis of the local government board fran- 
chise, and twenty-four were to be ap- 
pointed for the first year by the King 
and thereafter by the Lord Lieutenant of 
Ireland. The Under Secretary for the 
latter official was to be an ex officio 
member of the council. 

The powers of that body seemed to be 
limited to the control of eight departments, 
namely, the Local Government Board, the 
Department of Agriculture, the Congested 
Districts Board, the Commissioners of 
Public Works, National Education and 
Intermediate Education, the Inspectors of 
the Reformatory and Industrial Schools and 
the Registrar-General’s Office. It was also 
proposed to establish a new department to 











have the oversight of primary and second- 
ary education, which department also was to 
be placed under the control of the council. 
That body was to have the power to 
appoint and remove the officials of the 
departments mentioned, though with a 
proviso reserving the rights of existing 
officers. For the financial purposes of 
the departments under the control 
the council it was proposed to set aside 
a certain annual sum to be fixed by 
Parliament every five years and charged 
to the consolidated fund, but to be paid 
into a separate Irish fund. In all, this 
fund was estimated at about $20,000,000 
a year, of which a certain proportion was 
required to be spent for public works and 
the general development of the country. 
In the distribution of powers, the Supreme 
Court of Judicature, the Royal Irish Con- 
stabulary, the Dublin Metropolitan Police, 
the Land Commission and _ the 
Board were left under the control of the 
imperial authorities, and the Lord Lieu- 
tenant was given the power to reserve his 
consent to any resolution of the council or 
of any of the departments subject to it—in 
other words, he had the right of veto. 

When the measure was introduced, the 
leader of the opposition, Mr. Balfour, 
declared that the proposals contained in it 
would not satisfy the English nor the 
Scotch, and still less the Irish. This fore- 
cast has been borne out in a striking way 
within the week as far as the people imme- 
diately affected are concerned. On Tues- 
day a convention of 2,000 delegates which 
met in Dublin to consider the provisions of 
the bill declared unanimously against it, 
on the ground that it was utterly inade- 
quate in scope and unsatisfactory in details. 
The convention further called upon the Irish 
members to oppose the bill in the House of 
Commons and to urge the government to 
introduce a measure for the establishment 
of a native parliament, with a responsible 
executive having power over all purely 
Irish affairs. 
on all sides that this action of the Irish 
convention has not only disposed of the 
specific measure under discussion, but 
has dealt a severe blow to the prestige 
of the present Liberal administration, which 
will scarcely venture to take any other step 
in the direction of satisfying the Irish de- 
mand for home rule during the life of the 
existing Parliament. 


of 
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It seems to be recognized 


THE INFLOW OF PRECIOUS METALS, 

If the movement of precious metals is to 
be taken as a guide to the real balance of 
trade, the current this year has set strongly 
in favor of this country. In fact, the 
present fiscal year, ending in June, promises 
to show a larger movement of gold into 
this country than ever before. This is all 
the more notable in view of the fact that 
there have been other years when the 
excess of exports over imports has been 
greater than in the present one, and that the 
present year has shown a greater relative 
gain in imports than in exports. In the 
silver movement, too, there seems to be a 
smaller relative movement of exports than 
in recent years, and the imports are 
likely to be record ones, this being per- 
haps explainable by the increasing imports 


from Mexico of ores to be refined in this | 
|increased to 107 billion dollars. 


country. The tables following show the 
imports, exports, and excess of imports or 
exports. of gold and silver, respectively, 


from 1896 to 1906, and for the ten months 
of the fiscal year 1907 for which figures 
are available : 


GOLD. Excess of 

Fiscal year— Imports Exports imports 
ROO as cmon resets eee $33,525,065 $112,409,047 *$78,834,882 
FO sos ase poet e eee ane 85,014,780 40,365,580 44,653,200 
ele eer Bean eee 120,391 674 15,406,391 104,985,283 
TOO c tected aencasnun ees $8,954,603 37,522,086 51,432,517 
NOOO! a sahesicts adeciosceas 44,573,184 48,266,759 —*3,693,575 
KOOL Seanes cntassneeeee 66,051,187 53,185,177 12,866,010 
IQ0S en asasceesautias aa 52,021,254 48,568,950 3,452,304 
1903, wencsuadenad see o 44,982,027 47,090,595 ®2,108,568 
1904 - 0.2.00 en cscecceee 99,055,368 85,459,985 —1 7,505,382 
BGObyalaete oes aaaeie tease 53,648,961 92,594,024 —*38,045,063 
EQO0 ees eee 96,221,730 38,573,501 57,648,139 
1907 (ten months)._._. 109,616,707 23,003,407 ~——- 86,613,300 

* Excess of exports. 

: SILVER. E xcess of 

Fiscal year— Imports Exports exports 
$28,777,186 $60,541,670 $31,764,484 

30,533,227 61,946,638 31,413,411 

30,927,781 $5,105,239 24,177,458 

30,675,056 56,319,055 25,643,999 

35,256,302 56,712,275 21,455,973 

36,385,525 64,285,180 27,898,659 

28,232,254 49,732,390 21,410,136 

24,163,401 44,250,259 20,086,768 

27,768,814 49,472,702. 21,703,888 

27,484,865 48,848,812 21,363,047 

- 44,442,540 65,869,063 21,426,523 

35,838,023 47,052,258 11,194,235 





The ten months’ exports of gold, it will 
be seen, are smaller, with one exception, 
than in any year since 1895, and imports 
are larger than in any year since 1896, 
except 1898. The excess of imports for 
the present year is second only to the 
excess shown in the latter year. It is pos- 
sible that with a lively gold-export move- 
ment in the next month, possible in view 
of present international money conditions, 
the excess of the present year in imports 
may be reduced, but the fiscal year 1907 
seems likely still to be a notable one in the 
import movement of the precious metals. 





STATISTICS OF THE GREAT 
REPUBLIC, 

The ‘‘ Statistical Abstract of the United 
States,” which recently made its annual 
appearance, is a veritable mine of infor- 
mation. The volume contains over 700 
pages of statistics, and while one would 
hardly care to handle it for the sake of 
diversion, it is nevertheless well calculated 
to develop a knowledge of material facts. 
The work will prove a valuable addition 
to the working library of the busy man of 
affairs, the scholar, the student, or, for 
that matter, any one inclined to statistical 
research. It readily furnishes the exact 
facts as to the population of the country 
at various periods, the share that has been 
contributed by immigration, the sources 
of government income, the amount of its 


indebtedness, the volume 


of money 
in circulation, and indeed practically 
everything that enters into the eco- 
nomic affairs of the nation. Figura- 


tively speaking, the book furnishes many 
interesting statistical sermons regarding 
the progress of the country during the 
last century or so. Thus area has grown 
from less than 1 million square miles in 
1800 to 3 millions at the present time, 
and more than 3% millions if Alaska be 
included, or about 3,775,000 if the islands 
are included. Atthe same time the popu- 
lation has increased from5 millions to 
85 millions, and if all of the area under 
the American flag be included, to nearly 
100 millions. The population per square 
mile in continental United States has grown 
from 6,5 persons in 1800 to about 8 in 
1850, 25 in Ig00, and nearly 28 at the 
In 1850 the wealth of the 
country was placed at 7 billion dollars, 
whereas by 1904, the latest year for which 
available, had 
The per 
capita wealth, which in 1850 amounted to 


present time. 


figures are the figures 


' $307, was in 1904 $1,310. 
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In 1864, the civil war period, the public 
debt was 2,675 million dollars, but it now 
amounts to only 964 million dollars; and 
the per capita indebtedness, which in 1864 
was $76.98, is now only $11.46. 

The money in circulation, which in 1880 
was 26 million dollars, in 1850 278 mil- 
lions, and in 1880 973 millions, was in 
1906 2,736 millions; and the per capita 
circulation, which in 1880 was $5, and in 
1850 $12, was in 1906 $32.32. 

Bank deposits, for which no record is 
available earlier than in 1875, were in that 
year a trifle over 2 billion dollars, in 1900 
7% billions, and in 1906 12% billions. 
Deposits in savings banks show a complete 
record from 1820 to date. In 1820 they 
amounted to 1 million dollars, speaking in 
round terms; in 1850 they had reached 43 
millions, in 1875 924 millions, in 1900 2% 
billions, and in 1906 3% billions; while 
the number of depositors, which in 1820 
was only 8,635, in 1850 251,354, in 1875 
2,359,864, and in 1900 6,107,083, was 
in 1906 8,027,192, or nearly a thousand 
times as many as in 1820, while the deposits 
were more than 3,000 times as much in 
1906 as in 1820. 

Imports of merchandise, which in 1800 
amounted to 91 million dollars, were in 
1906 1,226 millions; while exports, which 
in 1800 were 71 millions, were in 1906 
1,744 millions. The per capita of importa- 
tions, which in 1800 amounted to $17.19, 
was in 1906 but $14.42; while the per 
capita of exportations, which in 1800 was 
$13,37, was in 1906 $20.41. 

In the matter of production and manu- 
facture the picture of progress is equally 
interesting. Cotton production, which in 
1800 amounted to 155,556 bales, had by 
millions; in 1875, 334 

a little less than 10 


1850 reached 2% 
millions; in 
millions, and in 1906, 11% millions. 


1900, 


In 1866 the production of wheat was 
151,999,906 bushels, by 1886 it had grown 
8,000 bushels, and in 1906 the 
735 million bushels. Corn pro- 
duction, which in 1840 was 377 million 
bushels, touched the billion-bushel line in 
1870, the 2-billion-bushel mark in 1889, 
and in 1906 was 2,927,416,091 bushels. 
The sugar production of the United States, 
which amounted to less than 14,000 tons 
in 1825, 111,000 tons in 1850, and 270,000 
tons in 1900, was in 1906 582,414 tons; 
beet-sugar production, which began in the 


to 457,2 
yield was 


“seventies,” having grown from 446 tons 
in 1877 to 2,800 tons in 1890, 82,736 tons 
in 1900, and 300,317 tons in 1906. 
time consumption grew even more rapidly, 
the total number of tons of sugar con- 
sumed having been 40,612 in 1822 and 
2,864,013 in 1906, and the quantity con- 
sumed per capita having increased from a 


Mean- 


little less than 9 pounds in 1822 to a little 
more than 76 pounds in 1906. 

In 1870 the expenditures for education 
amounted to $63,396,666, ten years later 
they were $76,192,375, and by 1905 the 
total was $291,616, 660. 

In the great manufacturing industries 
evidences of progress are equally apparent. 
The page devoted to this subject shows 
that the number of people employed in 
manufacturing has grown from less than 
I million in 1850 to 534 millions in 1905; 
the wages paid, from 237 million dollars 
in 1850 to 2,611 millions in 1905; and the 
value of products, from 1 billion dollars in 
1850 to nearly 15 billions in 1905. 








THE GREEN BUG IN KANSAS. 
To the Editor of BRADSTREET’S : 


StR—I am thinking that we here have 
been greatly underestimating the damage 
done to the Kansas wheat crop. This year, 
while drought and late frosts have done 
some damage, the chief harm has come 
from the green bug. The efforts to import 
parasites to prey upon the bugs have been 
hampered both by lack of funds and 
by the opposition of those who have not 
believed in the efficacy cf the parasite. 
Hence the bugs are merrily at work, and 
thousands of acres have been ruined. The 
western third of the state and the northern 
half are not affected. A section bounded 
by the state lines and a line drawn through 
the western border of Barber county, inter- 
secting one drawn through the northern 
border of Reno county, is affected. In this 
section wheat in the eastern portion is a 
total loss. The half will show 
about 50 per cent. loss, greater even in 
the banner county of Sumner; but the 
western half will ordinarily raise five or 
more times that raised by the eastern half 
As the bugs are still work- 
ing, the loss may be much larger. Oats 
and some say 
the bugs are now damaging the corn. 
Corn is certainly threatened, but what 
damage the bugs will do to it remains to 
be seen. The scientists are doing good 
work with their parasites and have a fair 
chance of checking the plague before corn 
can be much hurt; but I fear the area 
mentioned can be disregarded in making 
up the wheat crop reports for 1907. 

Last year, you will recall, the wheat was 
heavily damaged by the incessant rains. 
There is still considerable old wheat in 
farmers’ hands, but the grade is poor, and 
millers of this section have all along had 
difficulty in securing enough No. 2 to 
supply their own needs. This has resulted 
in a greater resort to mixing than usual, 
the effect upon the manufactured product 
being, of course, not very beneficial. 

Wichita, May 18, 1907. 


western 


of this section. 


are apparently doomed, 





EDITORIAL NOTES. 


Not a little interest continues to attach 
to the position of the Tennessee Coal & 
Iron Company and the ultimate disposition 
of that property. In fact, the approach- 
ing dissolution of the firm of Charles G. 
Gates & Co., of New York, and the 
announcement that Mr. John W. Gates, its 
leading member, intends to retire, tem- 
porarily at least, from further activity in 
Wall street, has stimulated a good deal of 
talk and rumor in regard to both Tennessee 
Coal and the Republic Iron & Steel Com- 
pany, as the Gates interest was generally 
credited with being a prime mover in the 
formation of the pool which about two 
years ago acquired practical control of 
the enterprises in question. It will also 
be recalled that there was a _ general 
impression in stock-market circles that 
the capitalists who had gained control 
of the companies intended to bring about 
their consolidation, and that the Sloss 
Iron & Steel Company might also be 
included in such a deal, thus forming a 
gigantic combination of the principal iron 
and steel concerns operating in the south. 
The fact that such an arrangement was not 
effected has, furthermore, been ascribed 
to adverse money and stock market condi- 


tions, which would have rendered the suc- 
cessful working out of such a plan rather 
doubtful. The recent developments to 
which reference is made above accord- 
ingly gave occasion for a revival of the 
story that the holdings of the Gates party 
in Tennessee Coal have been turned over to 
bankers identified with the United States 
Steel Corporation, with a view toits absorp- 
tion by the latter. Prompt denials of any 
deal have, however, been forthcoming, and 
it is stated on what might be deemed 
official authority that the United States 
Steel Corporation has determined to keep 
out of the southern territory altogether. 





The final cotton ginning report for the 
season of 1906 shows that the crop grown 
in the latter year was 13,595,498 bales of 
500 pounds, this including 322,064 bales 
of linters, and comparing with a total out- 
put of 10,804,556 bales in 1905 and 13,- 
679,954 bales in the record year 1904. It 
will be seen that last year’s yield was, there- 
fore, only 85,000 bales less than the greatest 
yield ever gathered. Just for the sake of 
comparison, it might be noted that the 
actual yield of 13,273,434 bales, not in- 
cluding linters, contrasts with an estimated 
production, as figured out by the Agricul- 
tural Department last fall, of 12,546,000 
bales. The production in different kinds 
of bales for five years past compares as 


follows: 


Bales in linters 500-lb. bales Run’g bales 


T9OOneeeeneceaccese 13,305 ,263 13,595,498 13,439,374 
TODS aeetisen sarees 10,725,602 10,804,556 10,865,520 
nial Opin 9 ae 13,697,310 13,679,654 13,845,385 
TOO3' = doesemaeet caee 10,105,721 10,045,615 10,400,825 
KQ0R! sotee ase races 10,784,473 19,827,168 11,275,105 


The production of the different states in 
1906 compares as follows : 








Rank Bales Rank Bales 
1 4,281,824 Indian Ter... 10 419,476 
- 2 1,626,330 Tennessee... 11 317,041 
- 3. 1,569,530 Florida ...... 12 57,135 
bama .... 4 1,284,421 Missouri. .... 13 56,472 
Louisiana... 5 1,012,573 Virginia...... 14 13,866 
Arkansas .... 6 963,790 Kentucky... 15 3,848 
S. Carolina.. 7 895,130 — 
N. Carolina. 8 594,387 Total ticces 13,595,498 

Oklahoina... 9 498, 


An interesting contribution was made 
this week to the discussion regarding what 
may be termed the steel-rail question, by 
the head of one of the largest concerns 
engaged in the manufacture of steel out- 
side of the United States Steel Corporation. 
In an interview with Mr. C. M. Schwab, 
president of the Bethlehem Steel Corpora- 
tion, that gentleman is quoted as stating 
that some years ago he came to the con- 
clusion that a better rail would be an 
absolute necessity on account of the con- 
stantly increasing speed and weight of 
railway trains. In fact, he went so far as to 
express the opinion that the day is not far 
distant when the railroad companies will pay 
three times the present price of Bessemer 
steel for rails on which to carry their trains, 
and producing mills must be specially 
equipped to meet the demand. In his 
opinion the final solution of the problem 
will not be found in the use of rails 
manufactured by the open-hearth process, 
in spite of its superiority to Bessemer 
steel for railway purposes. While frankly 
admitting that results were not altogether 
satisfactory in connection with a test of 
nickel steel rails upon the Pennsylvania 
Railroad lines, he advances the idea that 
rails made in a way similar to armor plate, 
to which use nickel steel has heretofore 
been mainly applied, will surpass all others. 
At the same time it is stated in the inter- 
view that the head of the rails in general 
use is too heavy and the flange too light, 
while the imperfections, which cause the 


breakage of Bessemer rails, are there 
principally because the rail must be rolled 
while very hot, thereby increasing, as was 
pointed out in these columns a week ago, 
the liability to inherent defects, which can- 
not be detected until the rail is subjected 
to the practical test of the strain of wear 
and tear. 


The ‘‘ Manual of Statistics” for 1907 has 
just made its twenty-ninth annual appear- 
ance. A large proportion of those engaged 
in banking and commercial circles are well 
acquainted with the chief features of this 
useful work, but it is probable that these 
will be even more pleased with the current 
issue than they have been with any of the 
past volumes, for a number of valuable 
features have been added to this year’s 
edition. As usual, the book contains in 
concise and yet fuil form information 
regarding railroad and industrial corpora- 
tions of the United States and Canada, 
government securities and mining stocks. 
The edition for 1907 is made up of 1,064 
pages. The volume is not unwieldy and 
will no doubt prove to be a handy and 
valuable desk companion for the journalist, 
banker or business man. The Manual 
differs in many respects from other works 
of its general character, in that while it 
gives detailed information regarding the 
historical aspects of railroad and industrial 
corporations, it also gives quotations and 
general statistical data on securities, cereals, 
and the like. The present edition devotes 
much attention to the newer mining 
securities. 


Rumors of an impending issue of new 
securities by the Interborough-Metropolitan 
Company, the holding concern which con- 
trols the subway, the elevated lines and 
the Metropolitan Street Railway system of 
New York, have been current for some 
little time past. The intimations on this 
subject have, in fact, been responsible for 
the heaviness displayed in the securities of 
the parent company and its subsidiary 
organizations. The news which came out 
last Monday, however, to the effect that 
the Interborough-Metropolitan manage- 
ment had arranged to issue $15,000,000 
of short-time 6 per cent. notes, was, how- 
ever, received with even greater disfavor 
than has attended similar announcements 
by different railway and industrial com- 
panies during the last few months. The 
matter, in fact, was taken as positive 
proof that the company was in need of 
fresh capital, and doubts have been ex- 
pressed as to whether the management 
could or would continue the payment of 


the 5 per cent. dividends upon the In-. 


terborough-Metropolitan preferred stock. 
Views of this kindseemingly find support in 
the report of that company for the year 
ending March 31, which made its appear- 


ance only a few days ago, showing, as it~ 


does, that after the payment of fixed 
charges and the aforesaid preferred divi- 
dend, there was a deficit of $1,347,489. On 
the other hand, it may be pointed out that, 
as compared with the results of all the 
properties in the system for the year ending 
March 31, 1906, the gross earnings of 
$43,353,000 display an increase of $2,660,- 
000, while the net, which is given as $21,- 
511,000, made a gain of $1,862,000, the 
above deficit for the year just ended com- 


paring with one of $2,341,879, which is a. 


gain of $984,000. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S,] 
Life Insurance—Assignment—Interest. 
The Supreme Court of Georgia sustained, in 
the case of Rylander vs. Allen, the right of a 
person to procure insurance on his own life and to 
assign the policy to another who has no insurable 
interest in the life insured. 





Homestead—Exemption—Note— Purchase. 

In Kentucky a homestead exemption does not 
exist as against a note executed for money advanced 
to pay the purchase price for the land claimed as a 
homestead, according to the decision of the Court 
of Appeals of that state in the case of Hensley 
vs. Webb. 


Bill of Lading—Delivery—Estoppel., 

The Supreme Court of Washington held, in the 
case of Ray et al. vs. Northern Pacific Railroad 
Company, that a carrier might not be estopped, 
even as against a bona fide holder for value, to 
deny the validity of a bill of lading issued by its 
agent on the ground that the goods were never 
delivered to it for shipment. 


Subscription—Contract— Performance. 

‘The Supreme Court of Louisiana held, in the 
case of Milling et al. vs. Sulphur Timber & 
Lumber Company, that the fact that money sub- 
scribed for a particular purpose is used by the 
representatives of the subscribers for the purposes 
of a contract, by which such representatives alone, 
but not the subscribers, are bound, does not entitle 
the latter to the specific performance of such 
contract. 


Sale—Timber—Contract—Title. 

The Supreme Court of North Carolina held, in 
the case of Dennis Simmons Lumber Company vs. 
Corey, that an instrument reciting the receipt of a 
certain sum in part payment of all timber of a cer- 
tain kind and dimensions on certain described land, 
which had been sold to the purchaser for a certain 
amount, to be paid within a certain time, together 
with a right to enter the land and build tramways 
to remove it within a certain term of years, passed 
title to the timber. 


Railroad—Killing Animals—Negligence. 

In the case of Chicago, Indianapolis & Louis- 
ville Railway Company vs. Ramsey, decided by 
the Supreme Court of Indiana, it appeared that 
appellee’s steers broke out of his pasture and 
wandered upon the appellant’s right of way where 
it was not fenced, and after following it to a small 
stream passed under a bridge, and leaving the 
right of way went into an inclosed field, from 
which they passed over private grounds to a place 
where the railroad right of way was properly 
fenced, and reéntered upon the right of way 
through an open gate at a farm crossing, where 
they were killed by a train, The court held that 
the railroad could not be held liable under the 
statute relating to killing animals that enter on the 
right of way where it is not fenced. 


Mortgage—Assignment—Blank. 

The Supreme Court of Minnesota held, in the 
case of Casserly vs. Morrow et al., that an action 
to set aside a mortgage foreclosure and sale of 
the premises and to redeem from the mortgage 
is a local action which must be brought in the 
county in which the land is situated; that a party 
claiming to be the assignee of a mortgage must 
have a recorded legal assignment thereof before 
he can foreclose it by advertisement, and that an 
instrument purporting to be an assignment of a 
mortgage in which no assignee is named, but a 
blank space is left for his name, is until the blank 
is legally filled a nullity, but that if the name of the 
assignee is afterwards inserted in the instrument 
by the authority of the mortgagee, either expréss or 
implied from circumstances, and then recorded, it is 
a valid assignment, and the assignee may foreclose 
the mortgage by assignment. 


Corporation—Dividends—Capital. 

The New Jersey Court of Errors and Appeals 
held, in the case of Siegman vs, Electric Vehicle 
Company et al., that the prohibition of section 30 
of the General Corporation act of that state, that 
‘no corporation shall make dividends except from 
the surplus or net profits arising from the business, 
nor divide, withdraw or in any way pay to the 
stockholders or any of them any part of its capital 
stock, or reduce its capital stock, except according 
to this act,’’ is to be read in connection with the 
provisions of sections 27 and 28, respecting a 
decrease of capital stock, and deals with the pay- 
ment of a dividend out of capital, amounting in 

















effect to a reduction of capital stock. The court 
said that while it is a function of the board of 
directors of a corporation to determine whether net 
earnings or surplus exist applicable to the pay- 
ment of dividends, they cannot by an erroneous 
determination of this point confer either upon 
themselves or upon the corporation the power to 
make dividends out of capital; that the approval 
of a majority of the stockholders does not validate 
the declaration of dividends out of capital, and 
that neither the directors nor a majority of stock- 
holders can waive the right of the company 
under section 30, above mentioned, to recover from 
the directors the amount of dividends paid out 
of capital. 





Stock Yards—Rates—Regulation. 

The Supreme Court of Kansas held, in the case 
of Ratcliff vs. Wichita Union Stock Yards Com- 
pany, that the carrying on of stock yards at a com- 
mercial center with which all the railroads entering 
the city connect, and which is the only available 
market in the city, and for a large stretch of 
country around it, for the selling, feeding, resting 
and shipping of live stock, is a business affected 
with a public interest and subject to public regula- 
tion and control in respect to rates. 





Accident—Damages—Personal Earnings. 

In a case recently decided by the New York 
Court of Appeals, the question was involved 
whether the damages of a person, who was rendered 
unable to attend to his business by reason of an 
injury from the negligence of a street railway com- 
pany, should be measured by the loss of his personal 
earnings or by the loss of his profits in business. 
It appeared that he conducted a lunch business in 
one room, with sittings for six or eight people, and 
employed two or three men to help him, and it was 
not shown that he possessed any particular skill in 
the business, which was principally selling oysters 
and clams, opened as ordered. The New York 
Court of Appeals held (Weir vs. Union Railway 
Company of New York) that the value of the 
plaintiff's personal services in connection with his 
business was the true measure of damages, and 
that it was error to permit him to prove the profits 
of his business. 





Contract—Timber—Payment—Deposit. 

In the case of Yanish et al. vs. J. Neils Lumber 
Company, recently decided by the Supreme Court 
of Minnesota, it appeared that the plaintiffs had 
deposited with the Treasury Department of the 
United States a sum of money as security for the 
performance of a contract given them for cutting 
certain standing pine timber upon government 
land. They assigned the contract to the defendant, 
in consideration of which he agreed to repay them 
the amount of such deposit whenever the govern- 
ment should permit the same to be applied in 
payment for timber cut under the contract. The 
proper department of the government adopted a 
1ule that money so deposited might be applied 
annually, in proportion to the amount of timber 
cut, upon procuring the consent of the contractors’ 
surety. The court held that the contract properly 
construed imposed upon the defendant the obli- 
gation of repayment to plaintiffs as soon as the 
deposit could by rule of the goverment be resorted 
to, in whole or in part, for the purpose stated, 
rand that it was the defendant’s duty to obtain the 
‘consent of the surety to such application. 


Insurance—Declaration—Deceased. 

The Supreme Court of Minnesota held, in the 
case of Taylor vs. Grand Lodge of the Ancient 
Order of United Workmen of Minnesota, that 
declarations and admissions of a person since 
deceased, made ante litam motam respecting the 
date of his birth, were admissible in evidence 
against his beneficiary in an action to recover upon 
a mutual benefit certificate issued to him in his life- 
time, in which action the defense interposed was 
that a false date of birth was given in the applica- 
tion for membership, the basis for the insurance, 
and that in such an action a prior application for 
life insurance in another company made under 
circumstances of a nature to vouch for the truth- 
fulness of the statements and representations 
therein contained, in which the date of birth was 
different from that given in the application involved 
in the action, was competent evidence as tending to 
establish the true date. The court further held 
that it would take judicial notice of the uniform 
and generally known custom of life-insurance com- 
panies to require as a condition precedent to the 
issuance of an insurance policy a properly signed 
and executed application therefor, together with an 
authenticated medical examination of the applicant, 











BUSINESS NOTES. 


Camphor Industry. 

Secretary James Wilson, of the Department of 
Agriculture, in a recent address delivered before 
the Americus Club, of Pittsburgh, declared that 
the United States was successfully experimenting 
in the production of camphor. He said, in part: 
‘For years the department has been distributing 
camphor-tree seed, and thousands of trees are now 
growing throughout the south and in the Pacific 
coast states. Two years ago a serious effort was 
made to develop the manufacture of camphor from 
these trees. By improvements in manufacturing 
processes satisfactory results have been accom- 
plished, and a large manufacturing concern is 
now building up a camphor grove of 2,000 acres in 
Florida, from which it hopes to make its camphor. 
This firm uses more than $500,000 worth of cam- 
phor every year.’’ A Japanese newspaper states 
that the Tokio government has on foot a project 
for the extensive planting of forests of camphor 
trees. The demand for camphor increases, having 
now reached over 10,500,000 pounds annually, 
and it will not be long until it reaches 13,000,000 
pounds, says the Japanese authority. 





Commerce of the “Soo” Canals. 
This table, taken from the A/arine Review, shows 
the freight tonnage of the ‘‘Soo”’ canals in the 
seasons set forth, three figures being omitted from 
the first three items : 


Total Avge Ft. chgs 


Sreight, Valuation Freight haul, per mile- 

net tons of freight charges miles ton, mills 
LOOT. Sass 18,982 $218,225 $13,220 841.3 83 
1898. .... 21,234 232,069 14,125 842.6 79 
TS09s-2< 25,255 281,364 21,959 827.2 1,05 
QOG=s=.- 25,643 267,041 24,953 825.9 1.18 
ee) ee 28,403 289,906 23,217 823.3 .99 
TOQ02- Sse 35,961 358,306 26,566 827.4 89 
1903...-- 34,074 349,405 26,727 835.6 .92 
1904..... 31,546 334,502 21,552 843.5 81 
1905..--. 44,270 416,965 31,420 833.3 85 
1906..... 51,751 537,463 36,666 842.4 84 


The largest single item passing through the canals 
last season was wheat, the value of which was 
24.80 per cent. of the total; iron ore furnished 
22.69 per cent., copper 6.81 per cent., manufac- 
tured iron 5.58 per cent., coal 4 68 per cent. and 
lumber 3.69 per cent., the remainder, 31.75 per 
cent., being made up of a variety of miscellaneous 
products, 


Leather Goods Manufactures. 

The Census Bulletin on manufacture of boots, 
shoes and other leather goods covering the year 
1905, says: ‘‘In 1905 there were 1,316 establish- 
ments engaged in the industry, having $122,526,093 
capital, 149,924 wage earners, wages amounting to 
$69,059,680, cost cf materials amounting to $197,- 
363,495, and products valued at $320,107,458. All 
of these items, except the number of establish- 
ments, show increases for the five-year period since 
the twelfth census. Capital and value of products 
increased at practically the same rate, the per cent. 
of gain in the latter being 23.6, as compared with 
22.7 in the former. The advance of 80.8 per cent. 
in the miscellaneous expenses, which is nearly four 
times that in any other item, is doubtless due in 
part tothe heavy amount paid for advertising. The 
fact that the gain in wage earners, 5.7 per cent., 
was so slight in comparison with the gain in value 
of products, is due principally to the increased use 
of machinery, and in a measure to the large in- 
crease in the use of cut stock made by factories 
devoted exclusively to that kind of work. The 
number of establishments in 1905 was less by 
283, or 17.7 per cent., than in 1g00. Many con- 
cerns went out of existence in these five years, 
while others increased largely their equipment and 
their output.” 


Canadian Bounties, 

Consul-General J. G. Foster writes from Ottawa 
that the Canadian government, with a view to the 
encouragement of the smelting of domestic iron ore 
by electricity and the manufacture of steel by elec- 
tric process, has made special provision to the pay- 
ment of bounties as follows: Pig iron manufactured 
from ore, on the proportion from Canadian ore 
produced during the calendar years 1907, $2.10 per 
ton; 1908, $2.10; 1909, $1.70, and 1910, go cents. 
Pig iron manufactured from ore, on the proportion 
from foreign ore produced during the calendar 
years 1907, $1.10 per ton; 1908, $1.10; 1909, 70 
cents, and 1910, 40 cents. On puddled iron bars 
manufactured from pig iron made in Canada during 
the calendar years 1907, $1.65 per ton; 1908, 
$1.65; 1909, $1.05, and 1910, 60 cents. Rolled 
round wire rods not over three-eighths of an inch 
in diameter, manufactured in Canada from steel 











produced in Canada from ingredients of which not 
less than 50 per cent. of the weight thereof consists 
of pig iron made in Canada, when sold to wire 
manufacturers for use, or when used in making 
wire in their own factories in Canada, or such wire 
rods made after December 31, 1906, $6 per ton; 
steel manufactured from ingredients of which not 
less than 50 per cent. of weight thereof consists of 
pig iron made in Canada, on such ingots made 
during the calendar years 1907, $1.65 per ton; 
1908, $1.65 ; 1999, $1.05, and Igt0, 60 cents. No 
bounty shall be paid on iron or steel made in 
Canada by the electric process after December 31, 
1908. On pig iron and steel manufactured in 
Canada for consumption therein, when such pig 
iron and steel is the product of Canadian iron ores 
smelted in Canada by electricily, viz, on pig iron 
manufactured from Canadian ore by the process of 
electricity smelting during the calendar years 1909, 
$2.10 per ton; 1910, $2.10; 1911, $1.70, and 1912, 
gocents. On steel manufactured by electric process 
direct from Canadian ore, and on steel ingots 
manufactured by electric process from pig iron 
smelted in Canada by electricity from Canadian ore, 
during the calendar years 1909, $1.65 per ton; 
1910, $1.65; 1911, $1.05, and 1912, 60 cents, 





Cuba’s Tobacco Trade. 

A comparison of Cuba’s tobacco trade during 
the year 1906 by Consul Max J. Baehr, of Cien- 
fuegos, reveals the fact that although 469,882 
pounds less of leaf tobaccos were shipped to the 
United States in 1906 than in 1905, the difference 
in value of the two crops is but $29,893. Mr. 
Baehr reviews the tobacco trade as follows: ‘These 
figurés show that although Cuba may have had a 
bad crop of tobacco, the increase in the price 
almost offsets the loss of production. Inthe United 
States especially there is a demand, apparently, 
for Cuban tobacco that must be supplied, let the 
cost be what it may, but other countries are rapidly 
increasing their tobacco production. The Nether- 
lands, for instance, in 1905 exported to the United 
States 371,656 pounds, and last year increased it to 
561,317. Canada almost trebled her tobacco trade 
with the United States in one year, and Asia in 
1906 sent 118,737 pounds, as against 94,198 in 1905. 
Germany last year shipped to America 285,170 
pounds, an increase of 81,322, The gain of other 
European countries, however, is enormous, having 
in one year jumped from 61,066 to 364,985 pounds. 
The Mexican tobacco industry is just beginning to 
grow beyond the confines of that country. Mexico 
exported in 1905 to the United States only 1,621 
pounds, while last year she exported 42,779. While 
the exportation of leaf tobacco in 1906 fell con- 
siderably short of that of the preceding year, yet 
Cuba exported 253,404,493 cigars, which shows an 
increase of 22,763,692 over 1905."’ 





The German Meerschaum Pipe Industry. 

Consul Ifft; of Annaberg, reports that ‘‘ the Ger- 
man meerschaum pipe manufacturing industry is 
facing a situation for which there seems to be no 
remedy. Inability to secure anything like an ade- 
quate supply of raw material is the cause. In the 
last three years prices of raw meerschaum have 
about doubled. Recently a small shipment has 
been received in Germany from Asia Minor—the 
first in some time. An advance of about 30 per 
cent. in price followed immediately. Practically 
all known deposits of meerschaum have been 
exhausted, it being now found only in the mines of 
Eski-Schehir, in Asia Minor, and the output there 
is very small. Agents of American and English 
manufacturers have secured control of this entire 
output, and German manufacturers can count on 
no more supplies from that source. In the last five 
months the price of raw meerschaum has advanced 
50 percent. The manufacturing town of Ruhla, 
in the Thuringian forest, will be the most affected. 
There from 3,000 to 4,000 workmen have for years 
past been employed in this industry. A Ruhla 
specialty is the meerschaum pipe, and with it goes 
hand in hand the manufacture of pipe stems, pipe 
lids and mountings, cigar holders and mouth- 


pieces. The annual output averages about 
27,000,000 pipe lids, 19,000,000 pipe cases, 


15,000,000 pipe stems, 10,000,000 mouthpieces, 
10,000,000 porcelain pipe bowls (covered), 5,500,000 
imitation and 540,000 genuine meerschaum pipes 
with amber mouthpieces, 5,000,000 wooden pipe 
bowls and 15,000,000 completed pipes—a_pro- 
duction of the value of about 6,000,000 marks 
($1,428,000) per annum. The first meerschaum 
factories were founded in Ruhla in 1767, and prac- 
tically the entire population is dependent upon this 
industry.”’ 
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CURRENT BUSINESS NEWS. 


Commercial. 


Jones, the crop reporter, estimates the winter- 
wheat crop at 325,000,c00 bushels, against 492,- 
000,000 last year, and says the total yield of spring 
and winter will not exceed 56:,000,000 bushels. 

According to the governor-general of Nether- 
lands-India, the government's Java coffee crop for 
this year is estimated at 52,0co pounds. In the 
colonial budget this crop was estimated by the 
minister at 167,000 pounds. The reports from pri- 
vate estates are also very disappointing, and the 
exports of Java coffee generally promise to be very 
small this year. It is not yet known whether the 
government will reduce the number of auctions 
or whether a smaller quantity will be offered at 


each sale. 
The Weather Bureau's weekly summary, issued 
Tuesday, follows: ‘‘ While there was well-marked 


deficiency in the mean temperature in the central 
valleys and the southern states in the week ending 
May 20, as compared with the normal, conditions 
were more favorable than in any week since April 1. 
In New England, the middle Atlantic states, the 
lower lake region and on the north Pacific coast, 
the week averaged warmer than usual and was 
generally favorable. Light to heavy frosts oc- 
curred in the lake region, central valleys, and 
light frosts as far south as Arkansas, Tennessee 
and the interior of the middle Atlantic states. 
Minimum temperatures much below freezing oc- 
curred throughout the central and northern Rocky 
mountain districts, the upper Mississippi valley 
and over the northern portion of the upper Missis- 
sippi valley and upper lake regions. Portions of 
the central and lower Mississippi valley and east 
gulf states have suffered from excessive rains, while 
droughty conditions exist in western Texas valley, 
A light fall of snow occurred in the lower Missouri 
valley and portions of the central Missouri valley 
on the 14th. There was much cloudiness over 
the northeastern Rocky mountain slope and in 
the central Missouri valleys. Throughout the 
Atlantic coast and gulf districts the sunshine was 
generally above the average.” 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corm Trade News: 
United Kingdom—The outlook for the crops is 
favorable, although warmer weather with sunshine 
is needed. France—Conditions on the whole for 
the crop are favorable, still sunshine and dry 
weather is desirable. Supplies continue scarce. 
Germany—The weather is favorable, but crops 
are not doing well. Native supplies are almost 
exbausted. Hungary—The outlook for crops is 
favorable, some improvement having been noted 
during the past week. Roumania—Drought still 
continues, and if there is not rain within a week 
the situation become critical. Bulgaria — 
Owing to the unfavorable conditions existing here, 
there is some talk of a prohibition of exports. 
Russia—In the southwest supplies are very light, 
while in the southeast offerings of hard winter wheat 
are liberal. Italy, Spain and North Africa—Crop 
conditions continue satisfactory. Asia Minor— 
A moderate improvement is noted in crop con- 
ditions. India—Mail advices confirm a bad har- 
vest outlook. The exportable surplus is estimated 
at 29,600,000 bushels, against 28,000,000 bushels 
last year. 

Special reports to the New York Journal of Com- 
merce regarding spring-wheat conditions indicate 
that while the crop is late and the acreage reduced, 
its condition is good. ‘The outlook for an average 
crop, if the weather in June and July proves favor- 
able, is fair. The crop is two to three weeks 
late. These reports, which cover 75 per cent. 
of the spring-wheat crop, do not confirm the very 
unfavorable reports recently circulated. 

The Fargo forum says there is practically as 
large a wheat acreage in the southern half of 
North Dakota and in central counties; seeding is 
completed and well advanced in northern. Allow- 
ing for all the hard-luck stories, the North Dakota 
acreage will be within 15 per cent. of last year. 

The State Department on Tuesday received 
dispatches from Consul-General Straight, at 
Mukden, giving the interpretation which he has 
agreed upon with China under the treaty of 19<3, 
as to the rate of taxes to be charged on foreign 
goods destined to ‘‘open cities.” Such cities are 
those which have been or may be designated as 
open to foreign settlement, and shipments of foreign 
goods to them can be made on payment of a 5 per 
cent. ad valorem duty in the case of coast cities, 
and an addition of 2% per cent. when the goods are 
designated to open cities inland. The payment of 
this duty carries with it the issuance of exemption 


will 
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certificates, which are in reality passes through the 
many interior tax barriers, which are maintained 
in the interior of China, known as likintaxes. The 
only two open cities so far established are Mukden 
and Antung. The settlement is regarded as of some 
importance, as making conditions more certain and 
less burdensome for foreign residents in Manchuria. 

The Chicago Bulletin figures the probable wheat 
surplus carried over in the United States next July 
to be about 150,0c0,000 bushels, or 50,000,000 more 
than last year. Commenting on the foregoing, 
Russell's circular says: ‘‘ The reserve at the end of 
the short crop year 1904, when wheat advanced to 
$1.25 on the rust damage, was 57,000,000 bushels 
in farmers’ hands and in the visible supply, so that 
of the 150,000,000 mentioned, 90,000,000 bushels 
might possibly be spared. for export, even if the 
crop of wheat in the United States was only 535,- 
oco,oco bushels, which is the estimated consump- 
tion and seed requirements, and which is 30,000,000 
bushels less than the Jones approximate estimate.” 

According to the Des Moines Register-Leader, 
‘between $2,000,000 and $2,500,000 worth of 
binding twine has been ordered to harvest the 
grain crop in Iowain 1907. This represents be- 
tween 20,000,000 and 23,000,000 pounds. Much of 
this has already been shipped to the retail dealers 
in various parts of the state, and the remainder will 
be within the next sixty days. This is, of course, 
estimating that there will be the usual crop of 
grain. Twine is always ordered several months 
before harvesting time. Practically all of the twine 
used now is either sisal or standard. Some years 
ago manila was the principal grade used. However, 
it has become scarce, and the price has advanced so 
much that only a few cars will be used this season, 
where millions of pounds were used in days gone 
by. Formerly standard was made by mixing sisal 
with manila, and the price was about midway be- 
tween manila and sisal. Now there is practically 
no manila in standard and the price is about the 
same as sisal. Sisal hemp is secured in Mexico.” 

The following table shows our postal growth 
since 1880 by quinquennial years : 

Post Postalroutes, 


offices miles Revenue 

YSSU =k oo paula S's =< 42,089 343,888 $33,315,479 
- 51,252 365,254 42,560,844 

62,401 427,999 60,882,098 

70,064 456,026 76,983,128 

- 76,688 500,990 102,354,579 

. 68,131 486,805 152,826,485 

65,600 478,718 167,932,782 





Cost of mail transportation in 1906 was: 


DDOMeSHE 25 cee ae eee lace ane ee ree eee $72,944,352 














POTEET cnc). dacteearetii ani a swesm ei cinnial ame eed 2,895,756 
Total Total 

Comparison— revenue expenditure 

Poy. Bee ee a tn mE aE Ste $167,932,782 178,449,779 

BOSO5 nae weak cine soln yg’ 55 iene gS 33,315,479 36,542,804 

Increase: westnecie= oe sae ee 134,617,303 141,906,975 


The Minneapolis A/arket Record's crop report 
says the season is one month late. The Minnesota 
wheat acreage is 73.1 per cent. of the average, 
South Dakota 94 5 per cent. and North Dakota 75 
per cent. The report sees poor prospect for a 
satisfactory crop this year. 

J. J. Golden, Deputy Minister of Agriculture for 
Manitoba, states that ‘‘ if the farmers of the prov- 
ince continue to sow their wheat up to June.rs, 
which they should do, and do not stand by any 
hard and fast rule of not sowing later than the 15th 
or 20th, they may nearly reach the acreage of last 
year and get nearly as good a crop. They will 
make up in oats and barley. ‘There is considerably 
more ground prepared for immediate seeding this 
year than last. The ground is in excellent shape 
for forcing growth and will give a good harvest. 
The usual time required to ripen wheat is from 100 
to 111 days, but this will give plenty of time before 
the frosts of September will come, as the offset in 
the weather rarely comes till September 15.”’ 

For the first time in the history of the postal 
service, the receipts for a quarter have exceeded the 
expenditures. The excess is $1,800,315. 

The Royal Statistical Bureau of Prussia estimates 
the conditions in the Monarchy as follows: 

May is, April1s, Mays, 





1907 1907 1906 
Per ct. Perct. Perch, 
FATS vin chienel eat hae anaes eal ee 80 ne 80 
Winter wheat. ..--..5.s<+ ...<00s 64 60 82 
Winter rye <..2.2ncee cenaeaee 70 72 76 
The acreage abandoned under winter wheat 


amounts to 34.3 per cent., indicating a loss of 
I,200,000 acres, or 32,0c0,000 bushels. This de- 
ficiency, however, is offset by a slightly increased 
acreage under spring wheat. The amount of 
winter rye abandoned equals 3.4 per cent. The 
; winter-wheat crop in Germany last year was 131,- 
234,000 bushels from 4,358,000 acres. The winter- 
rye crop was. 372,954,000 bushels from 14,265,000 














acres, and spring rye 5,994,000 bushels from 
31,760,000 acres. 

Secretary Root and Mr. von Swinderen, the 
Netherlands minister, have concluded an agree- 
ment under section 3 of the Dingley tariff act by 
the terms of which, in return for an abatement of 
25 per cent. in the duties imposed in America on 
imports of Dutch spirits, the most favored tariff 
rates are accorded to American goods entering the 
Netherlands. 

The following are Sauerbeck's index numbers of 
the prices of forty-five English commodities, the 
average of the eleven years 1867-77 being 100: 

Average Monthly Nos. 









79 December, 1889...-.- 73-7 
68 February, 1895..---.- 60.0 
66 July, 1806 c 

70 Judy; 900.554 neon yOu 
82 December, 1901 .-..-. 68.4 
61 Apfil, 1906;.ccc\snecn.5 70.5 
95. JUMNeg ool cee. = cae 7 
70 September, 1906. ..--- 77-5 
69 December, 1906. . 79-7 
69 January, 1907.-..- 80.0 
70 February, 1907. . 80.7 
72 Marcel, x607_.. <<. --=< 80.0 
77 April 300 7uesecc os <5 80.7 


Alexander & Co., bankers, 


Recently Latham, 
addressed 6,000 letters to various interests in every 
cotton-growing county in the south, asking acreage 


estimates. Thus far 4,562 replies have come to 
hand, the average date being May 16, and the 
following table is the result : 











Acreage, Acreage, Dec., 

1907 190) )=— fer ct. 
Alabama’. ~~. ssdeeeecacenes 3,525,000 3,750,000 6 
Arkansas and Missouri...... 1,744,200 1,938,000 10 
Ploridavcat223-cnegeroscmecae 229,080 249,000 8 
Georgiaite ce cotateeee cee eaae 3,974,880 4,056,000 2 
Lodistahates. ancaeucsesvese= 1,434,600 1,594,000 10 
MissisSippia-»cooteesaee =e 3,143,180 3,397,000 6 
North Carolina and Virginia 1,201,860 1,214,000 I 
South: Carolmasztiec-cese ss 2,276,540 2,323,000 2 
Tennessee. .......-- Pec, 703,430 773,000 9 
Texas and various 9,392,000 9,392,000 = 
Ota] 2s. Wares qaaee cance 27,674,770  28,686,-00 Sw 


The total estimated decrease of cotton acreage 
in the United States for 1907 is 3.52 per cent., or 
1,011,230 acres less than last year, and the average 
planting of the crop is two to four weeks later than 
normal. Weather conditions during April and 
the first half of May have been abnormal over the 
entire cotton belt. Temperatures have been unsea- 
sonably low, and rains have been constant and 
excessive. Farm work has been greatly interfered 
with and replanting has been generally necessary. 
Much of the contemplated acreage is yet to be 
planted. Sunshine has been deficient and there 
has been no growing weather, and poor stands 
have been the rule. Many correspondents com- 
plain of the scarcity and poor quality of the seed. 
The outlook for the crop is very unfavorable; it is, 
in fact, in a critical condition, and is dependent more 
than usual on favorable weather conditions for the 
balance of the season. 

Whiskey, in bulk, has been advanced 2 cents per 
gallon, the high price of corn being given in 
explanation. ‘This is the first advance in a year. 

The misunderstanding over the Dominican treaty 
has now been cleared away, and, in the opinion of 
Secretary Root, thére is nothing to prevent a 
speedy exchange of ratifications. 


The French government has succeeded in side- 
tracking the bill before Parliament to increase the, 
duties on American oil seeds. This action of the 
Cabinet gives fresh proof of the desire of the gov- 
ernment to avoid tariff complications with the 
United States pending an attempt to arrange an 
agreement through a joint commission. 


Financial. 

A well-known European expert writer on foreign 
exchange and currency questions has lately esti- 
mated the stock of gold and silver money per 
capita. Rendered into American values, this per 
capita supply would be $35.60 in France, $25 in 
the United States, $16 in Germany, $15 in Eng- 
land, $8 in Austria, $7.60 in Russia, $5.20 in Italy. 
Circulation of fiduciary paper is figured at $22.40 
for France, $16.80 for the United States, $16.60 
for Spain, $8.20 for Italy, $7.60 for Germany, 
$7.20 for Austria, $5 for England and $4.80 for 
Russia. 

Issues of new securities in Englard during April 

amounted to $81,446,000, the smallest, with the 
exception of January, of the year. Two-thirds of 
the total was made up of public loans. 
. All arrears of back dividends on the preferred 
stock of the Republic Iron & Steel Company, 
amounting to about 13% per cent., have been 
satisfied. 

Announcement was made on Thursday that the 
Delaware & Hudson had sold $10,000,000 434 per 
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cent. fifteen-year equipment notes to Kuhn, Loeb 
& Co. and to the First National Bank. The notes 
will be secured by a first mortgage on equipment 
valued at $11,000,000, and will have an annual 
sinking fund of $650,000. 

The Comptroller of the Currency on Wednesday 
issued a call for a statement of the condition of 
national banks at the close of business on Monday, 
May 20. 

The Mackay Companies preferred stock of 
$50,000,000 and common stock of $41,380,400 were 
listed on the London Stock Exchange Wednesday. 

The Washington Terminal Company has ‘ap- 
plied to the New York Stock Exchange to list 
$10,000,000 first mortgage 3% per cent. forty-year 
bonds, due 1945. 

The New York Central system has sold to J. & 


“W. Seligman & Co. and Moffat & White $5,co0,- 


ooo four-year 5 per cent. gold notes of the Cleve- 
land, Cincinnati, Chicago & St. Louis. The 


notes are dated June 1, 1907, and interest is pay- - 


able semi-annually. They will be offered to in- 
vestors at 96%. At this price they will return an 
investment yield of about 6 per cent. 

The New York Produce Exchange has stricken 
Balaklala Copper from its trading list. This stock 
was listed on the New York Stock Exchange 
Thursday. 

Internal receipts for April, 1907, were as follows: 






April Increase 

Spirits. .ccctscews esa peee ee ee ee $11,940,886 $1,364,775 
Tobacco). -.- 4,279,901 58,201 
Fermented liquors’... -ie2-eee season 4,627,868 225,341 
Oleomargariies: .....c26ie~=- see 94,580 57,017 
Adulterated butter. .......... =e 200 * 366 
Process or renovated butter .-....... - 12,009 3,670 
Miscellaneous - 5.3 cn0s.ssse ate 74,359 6,101 
Total. 5204 2< See 21,029,806 2,164,836 

* Decrease. 
Receipts from July 1, 1906, to April 30, 


1907, amounted to $224,003,911, an increase of 
$17,706,537 over the preceding period. 


Railroads. 


Estimates furnished the railroad commissioners 
by the Boston & Providence give an idea of the 
expense of constructing a single mile of double- 
track interurban line, the total cost being $23,683 a 
mile. Different items are as follows: 

254 tons 80-pound steel rails at $30.50 per ton...... 

64. kers of spikes. -.<.....cccstsens Sheee nee 

7o4 sets of joints. .....0...<.4 «cous seeteenene eee 
IG f2G0, HES) a ctaciniaalinn eave at eee 
Laying, spiking’, etc.....02: 1 aua<-~e aoe 
Ballasting and ditching 
Drilling 2.5 00006<.-0c0hcLecs4b0ncae aa eee 





It is said that Africa now has 15,000 miles of 
railroad, and is increasing mileage at the rate of 
30 per cent. a year. 


Industrial. 


According to figures furnished by the J/arine 
Review, the amount of ore on Lake Erie docks 
May I was 1,976,988 gross tons, as against 1,791,- 
ogo tons in 1906, an increase of 185,898 tons. 

The /von Age declares that the reasonable ex- 
pectation for the future of pig iron is a moderate 
increase in both merchant furnace and steel works 
production in the next few months, culminating in 
important additions of steel-making iron in the 
latter part of the year. ‘‘It may turn out, how- 
ever,'’ says our contemporary, ‘‘ that these devel- 
opments within the trade may prove to be less 
important as determining factors than some orig- 


inating from without which will haye an important 


bearing on the volume of consumption.” 

It is stated by manufacturers of freight cars that 
all previous records for the manufacture of cars 
will be eclipsed during the year 1907. The months 
of May, June and July will be the busiest ever 
known, and there is no expectation of being able 
to supply the cars as fast as they are wanted. 

The Allis-Chalmers Company has issued a cir- 
cular giving some interesting facts regarding the 
lumber industry in the southern states. It says 
that one-half of the standing timber of the United 
States is below the Mason and Dixon line. The 
lumber products of the south in 1880 were valued 
at $39,000,000. In 1900 the value was increased 


to $90,700,000, and in 1905 the value of lumber 


products was $250,000,000. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending May 23. 


GOVERNMENT 
Last sale. 
U.S. Gov. con. 28, coup ..1930 1041, May 
CON. 26, TORE occa cen. 1930 104% April 





Reg May 
Small bonds .......... "21908-18103 Aug. 
een 17% June 


Dist. of Col. 3-65s reg. 

U.S. of Mex. ext. g a 
1899, skg fa anes 

4s gold deb of 1904 ._. 

Panama Canal Loan 1 

year 28 

Rep. of Cuba ds. ............... 
Japanese Goy’t és, pieeting 

19L 







ROME ent ans area nese en a98% May 
6s, 2d series -......- ---- @98% May 

4-2 sterling loan - -1925 @a9242 May 

m8 series 443....... 3 -. a91% May 
ee a 1931 a8i44 May 
Philip. Isl. land pur. 4s .1914-34 111 May 
Philip. Is].Pub.Wks & Imp 4s +108%4 Feb 





STATE 

Louisiana con. 48...... 22. 
North Carolina Con. 4s-... 
North Carolina 63 P 
Tennessee Settle. 3s_...... 1913 a%'2 Ma 

Small Bonds ......-.. = 942 Oct. 
Virginia def’dés, Brown, Bros, a22 May 
Virginia fd deb. 2-38....... 1991 9344 May 

RAILROAD 

Ann Arbor Ist g.48-........ 1995 a8i‘2 May 


Atchison, Top. & Santa Fe— 
1995 





Deb. 48, series H-... 
Deb. series I......-. “ 
Deb series K....-....... 
East. Okla. div. ist g. 48.1929 
AtL, Knox.& Nor. 1st g, 58.1946 
Atlantic Coast Line 4s-...1952 
Sav., oe & West.con.g.6s. a 
TSEC Ale See a 934 
Br’swick& West, iste. 4s. 1938 
Sil. Sp’gs, O.& Gulf g.4s.1918 
Ala Mid. Ist gtd 5s..-... 1928 
L. & N. collateral g. 4s8..1952 
a a Ohio 3498....1925 












Southwestern 1g 2 May 
P. J. & M. div. 3498..-...1925 89 Mar. 
P., L. E. & W. Va. g.48..1941 a92'9 May 
Monon.Riv.istgtd g.5s.1919 10573 Feb. 
Pitts.Clev.&@Tol.1lstg 6s.1922 {11949 
Pitts. & West. ist4s....1917 6 Oct. 
Buff., Roch. & Pitts. g.58..1937 ali3'2 May 
Roch. & Pitts. 1st con.6s 1922 118% Mar. 
Roch. & Pitts.1st g.6s...1921 {124 April 
Allegheny & Western 
ist 9 el aetingsnasscnee 1998 10342 Feb. 
Buif. & Susq.istref.g.49..1951 942 April 
Canada South’n Ist gtd 58.1908 al01%4 May 
MANOS saber sae cscap ee ae 1913 al0l7g May 
MANOR. BAe awes 2 52s ease 1913 @100% May 
Cent. Br. U. P 1st g.48...1948 92% April 
Centralof N.J.gen.mtge5s.1987 a1245 May 
Gen. mtge 5s, reg..-.- 198 y May 
L. & Wilkes. mtge 5s... May 
L.& W-Coal ext.gtd 4498-1910 a100 May 
Am. Dock & Imp’t 5s...1921 109%, April 
Cent. RK. KR. & Bkg Co. oi 
Ga. Col. g.'58........-.-.. 1937 1024 May 
Cent. of Ga. Con. g.53_---.. 1945 a@104'9 May 
Ist g. 58..-.. SiptasGanwen<s 1945 116 Mar. 
ist pfd inc. g. 5s-...-..-.-- 1945 85 May 
ist inc. g.5s stamped ..-..-.. 88 May 
2d pfd ine. g. 5s.-..---.--1945 a70 May 
2d ine, g. §s stamped -..----. 74 May 
3d pfd ine. g. 58s-.-...-.-- 1945 638% Jan 
3d inc. g. 5s stamped........ 62 April 
Mid. Ga, & Atl Div. 58..1947 £1105 
Mac. & Nor. div.1stg.58.1946 $115'2 
Chatt. div. pur.m’y g.4s. Len 93 June 
Mob. div.1s g,5s-..-...-. 1946 $1154a 
Cent, Vt.istmtge gtd g.4s.1920 88 May 
Chesapeake d& Ohio— 
Gen. mtge g. 4428....-... 1992 al0l44 May 
G. 68, ser. A.........-...- 1908 10142 April 
EURO BS st ens con) -o- <== 1911 al04 May 
PeUCOD. ON. scence os<— sno 1939 allo May 
1st con. 5s, reg------. .--- 1939 116 June 
Craig Valley Ist g.5s ...1940 F112 Feb. 
R. & A. 1st con. g.48-...1989 9833 April 
R G&A. 2d con. g.4s..... 1989 9242 Mar. 
Warm Sprgs Va. “iste. 58.1941 $1134 
Greenb’r Ryist gtd ¢.48.1940 99% Feb. 
Chic., Ind. & L. ref. g.68..1947 12612 May 
Hefanain Be BSG See =o 1947 107 April 
Ke new A b. & C-1st6s..1910 . 1045 May 
oe & Alton 5 3198..---.- 1950 a67 May 
R. R. Refunding g.3s...1949 a75%4 May 
Chic. & Ha. Ill.istcur.6s.1907 a103 May 


ist con. g.68 
Gen. con. 1st 5s-.-- 
ist g.4s, ref. d& imp - 
























Chic. & Ind. C.1st5s-....1936 113'9 Feb. 
Chicago & Northwestern— 
Consolidated 7s. 2........ 1915 119% May 
Sinking fund 6s-..... 1879-1929 113 June 
Sinking funa 6s, reg..-....-. tll449 Feb. 
Sinking fund 5s --...1879-1929 106%4 Nov. 
Sinking fund 5s, reg......... 10742 June 
Sinking fund deb. 5s --..1933 11342 April 
Sinking fund deb. 5s, ree. coe LY Feb. 
Debenture 5s ..---.- ---.-- 1909 100% Ma 
Deb. 5s, reg---- ---1909 {OL April 
Extension 4s-..-.-- ---1926 102 Jan, 
Extension 4s, reg-- eae 04 Feb. 
Gen. g. 3428 -. -1987 a4 May 
Gen. 3428, reg-- -1987 96 Nov. 
30-year deb. 5s.......--..-. 1921 107 Jan 
- Ott., C.F. & St.P.1st5s..1909 100%, May 
Mil., L.S.&W.1st g.68.-1921 123%, May 
Michigan div.1st g.6s...1924 128.2 Feb. 
Ext. & Imp. 5s.......--.: 1929 113 April 
Nor. Illinois 1st 58. ......1910 $1054 
Winona&St.Peter 278.1907 101% May 
C. B. & Q., 48 joint bonds.1921 a924 May 
4s joint bonds, reg.......... . 94%). May 
Debentures 5s ..-.... -1913 a100% May 
Southwest. div. 4s - 1000S July 
Denver Div. 48.... 9934 April 
Tilinois div. 34gs .-. -1949  a89 May 
Tihnois div. g.4s_. -1949 al02z May 
Towa div. s.f 4s. 1919 @a98% May 
Towsa Giv:'s.f..58.. 22 .cssee55 a105%4 May 
May 
Nebraska ext, 4s, reg aoe 10g . “Ded. 
Han. & St. Jo. — 68-1911 10534 May 
Chicago, Mil. & St. — 
ist lowa& Dak. dy 78..1908 +1824, April 
Gen. &. 3498, series B....1989 92 May 
1st 68, 8. W. div..-.... --1909 105° A a 
1st 5s, La C.&Dav..--.-1910 Lit 
1st 6s, So. Minn .........1910 105% Apri 
Ist 7s, Hast. & Da._-__. 1910 10814 
Chi. & Pac. div. 68 ..---- 1910 1055, coped 
lst Chic & Pac., W. 5s8..192] 112 Ma, 
Chic, & Mo, Riv. 5s......1926 112 April 





Chic. & Mo. Riv. 5s, ey 
Min. Point div.5s_....... 

Chic. & L. Sup. div. baci 
Wis. & Minn. div. 5s. ...1921 
Dakota & Gt. So.5s 
Gen. mtge 4s, ser. A... 1989 
Gen mtge 4s, ser.A, reg_1°89 
Terminal g. 5s....... 14 
Mil. & 


Reg.” 
Gen. ze 
Col. tr. 4s, ser. @ .... 
Col. tr. 4s, ser. H 
Col, tr. 4s, SORint ts 
Col. tr. 4s, ser. J......... 
Col. tr. 4s, ser. L -- 
Col, tr. 48, ser. M. 


Bur,, C. R. & N- con- “ist 
& col. trust5s 
Ced.R.,1.F. & N-1stg.5s.1921 
Choc.,Ok. &G'1f gen.g.5s.1910 
K’k & Des M. Ist 5s-._.. 1923 
Chic., St.P.,Minn. & Omaha— 
Consolidated 6s 
Con. 6s, red. 3428 I72I771930 
C., St. P. & Minn. 1st6s_..1918 
St. P. & Sioux C. 1lstg.6s.1919 
Chic. Term. Transfer 48-..1947 
Oonupongon ..ioaseasoee sek nes 
Chic. ! Ne Ind. gen. g. 6s. ee 
Con. 1952 
Cin., Ham. & Dayton— 
Cin.,Day. & Ir.istgtd5s.1941 
Cin, Ind. & Wu ist ref. 






Cleve., Cin., Chic. & 8 — 
Gen. &. CE ee eee, -1993 
Cairo div. 1st g. 49.......1939 


St. Louis div. 4s_... .- 
oc uae div. 1st reg........ 
W-.& M.div.1st g.48.1991 
Winte wv. Val. ist g.4s..1940 
Oy 288 L.& C.1stg.48.1936 
I.,St.L.&C.1stg.4s oe 
Oba.” GS She ccet sata sae 920 
C..8.& C.con.ist g. bar 1928 
Spr’d & Col. div. 1st g.4s.1940 
Peoria & H. 1st con.4s...1940 
Peoria & E.income 4s. ..1990 
Clev., C.,C-& I. con. 78 1914 


Gen. con. mtgeg.68...... 1934 
Cleve., Lorain & W. con. 
Pat IOS on seo ace 1933 


Colorado Mid. 1st g. 4s. ...1947 
Col. Southern 1st 4s.-.....1929 
Ref & ext mtge digs .. ..1935 
Delaware & Hudson Canal— 
10-year deb. 48............... 
Penn. divsi78- sees 22 sss 1917 
Al. & 8. conv. gtd 3428..1946 
Al. & S. conv. gtd 34s reg 
Renslr & Sa’togalst7s. ida 
Delaware, Lackaw’na& W 
Con. mtge 7s 
Mor. & Hs.1istmtge7s ..1914 
M. & EH. Ist con. g. 78.. .1915 
N. Y.,L. & W.1st6s..... 1921 
N.Y. Ei EF & W.ter.&im.4s.1923 
N. ¥.. L. & W.con. 5s. -..1923 
Den. & Rio Gr. 18t con 48-1936 
ist con. g. 4498. .- -1936 
Imp. mbtges, g. os. 






Det. South’ g.4s 
OhioSouth’n div.ist g.48 1941 
Dul. & Iron Range ist 5s-..1937 
Dul.,S.S.& Atl. 1st g. ee 
Ist 5s re, 1937 
Elgin, Joilet & Hast’n lstg. 5s 
Hrie ist ext. g.48......... 1947 
Erie 2d ext. g.5s.- 9 
Erie 3d ext. g.4428. 
Erie 4th ext. g.53- 
Erie 5th ext. g.4s-. 
Erie 1st con. g.7s-...-- 
Erie ist con. g. fd. 78...-- 
Conv. g.4s, Series A 
Conv. g.438. Series B 
Erie gen. 1. 3-48.... 
Erie Ist con. + 2-48, pr-bds.1996 
Erie ist con. g.4s, pr-bds,reg. 
Erie-Penn Col. Tr.4s../1951 
Dock con. g. 68. .-.1935 
-R.1st gtd ds. ..... 1909 
B., N- Y. & Erie 1st7s-_..1916 
Buffalo & 8S. W. g. 68-...1908 
Chic. & Erie lstg. 4-58... .1982 
N. Y.& Green. Lake5s..1946 
N.Y., LE. & W’n Coal & 
R.R. Co. 1st cur. gtd 68.1922 
N. Y., L. E. & W’n Dock 
Pars Co. 1st cur. 68..1913 
N.Y.S.& West. 2d g. 4428. erie 









1st refunding 5s. - 

Gen. ae g. 58... 1940 
Terminal 1st g.5s......1943 
Wilk.& H.1st gtd g.5s-.1942 


Midland of N. J. 63....1910 
Ev. & Ter. H. 1st gen. 5s-..1942 
Tt GON. ONic. sans asses >= 1921 
Mt. Vernon div. 6s .--.-- 1923 
Sullivan Co. Br. ist g.58.1930 
Ev.& Ind. con. gtd 6s.-.-.. 1926 
Ft. W. & D.C. ist g. 4-63..1921 
Ft. W. & Rio Gr.g. Por ane 
Galw’n H. & H.1st5s......1913 
oe Bay deb. A..... 








aes, Ts.ist ret. & ter, g.5s. 1952 
Hock, V. 1st con. g. 4498...1999 
Col.Hock.V. 1st ex. g. 48.1948 
Col. & Tol. 1st ext. 43 -..1955 
Illinois Central] ist g.4s-...1951 
ist g. 4s, registered 
Col. tr. g. 48 


g-,Teg-. 95 
istg.3s,8 orl. 2500, 000. --1951 
Extended 3% 195 
Western line Ist g. 48-....1951 
Belle. & Caron. 1st g.68..1923 
Cairo Bridge g. 48...-...- 1956 
Car. & Shaw. 1st g.4s--..1932 
C., St. L. & N.O. g.3498..1951 
C.. St. L.& N. O. g. 58... -1951 
Memphis div. ist g.4s 
St. Louis div. g.3s-.-. 
St. Louis div. g.3428 
Louisville div. g. 3498. ...1951 
Omaha Div. Ist g. 3s. ...1953 
Ind., Dec. & W’n ist g 58.1935 
Ind. [ll. & Lowa ist g. 48.1950 
Int. & G. North. 1st 6s, p Sait 






2d mtge g. 58-.....-..-.-..- 9 
8d mtge -- -n- 1971 
Iowa Sane 1st g. 58 td 
1951 


Ret. g 
onan ity Southern 3s..1950 


Last sale. 
Fli5 4 
102% 
tse 
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Mar. 
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May 
May 
May 
May 


May 
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April 


a@ Current week. t 1906. 


+ Prior to 1906, 





Lake Erie & Western Ist 5s... 
2d mtge g.5s_.......... -1941 
Len veN. a ale 58...1945 
C) Ist gtd g.49s_ 1940 
Gtd, 449 reg... ..- tia 
Leh. V. Coal gtd 5s... 
Leh. Val. of Pa. con. 
Leh. V. Ter 1st ytd g.58...1941 
Leh. & N. Y. ist gtd g.48_.1945 
Elmi’a,Cort.&N.gtdg.5s.1914 
Long Island 1st con. §-58..1931 
Gen. (iE) a 3 1938 
Gtd ref. g. 4s. eee ey) 
Unified g. 48.............1949 
N.S. beh ist con. “gid. 58.1932 
N. Y Bk&lyn & Man. B. 
IBD GON, Be 58\tes~ soncse 1935 
N.Y.& Rock, Behistg.5s.1927 
B’klyn &. Mont’ k1st5s..1911 








WEELY 4622 ye 1922 + 


Louisiana & Arkansas 53.1927 

Louisville & Nashvilie— 
Collateral trust g. 5s -..-1931 
Col, U8, Tas a2 Jon eceskee A020 
New 0. & Mob. ist 68 - -1930 











New O. & Mob. 2d 6s_...1930 
General mt ge 6s -.. - -1930 
Gold 68 223 co-5s-0-2-2- 00,1087 





E., H. & Nash. Ist g. 68. .1919 
St: Louis div 1st 68. .....1921 
St. Louis div. 2d g. 3s -..1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold 4s. --........1940 
Pensacola & At.1st 6s_..1921 
Pensacola div. 6s --. 
Ky. Central g. 4s _.. 
Nash.,Flor.& S8.1st g. 58..1937 
L.&N.L. »C. & L.g.4498_.1931 
Mob. & Mont.1st §-4498..1945 
L.&Nash.-So. Ry joint4s.1952 
Lo. & Jeff. Bge gtd g.4s .1945 
Hend sridge ‘st s.f 63.1931 
Met. Elevated ist 6s....... 1908 
Man. Ry con. mtge 4s...1990 
Mexican Central con. 4g...191] 
1st con. income g.3s_..... 1939 
2d con. income g. 3s 
M., St. P. & S. Ste. M. 1st 
CONMW 145 incaea ixaana eae 1938 
Minneap.& St. Tn Ist g. petal 
1st con. g.5s 
ist and ref. 2-48. 2 eseee “1949 
Lowa ext. 1st g.7s 
Pac. ext. Ist g.6s 
Southw’n ext. 1st g-7s ..1910 
Des M.& Ft, D. 1st g.48_.1935 
Missouri, Kansas & Texas— 








St.Louis div. Ist ref. f. “48.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& T.0f Tex.1st5s..1942 
Mo »Kans.& East.1st 5s. .1942 
Mo., Kans.&Oxla.1st 58..1942 


8.,8.& So. 1st gtd g.5s..1943 
Tex. & Oxla. ist gtd g.53.1943 
Mo, Pacific ist con. g. 68..1920 
2d 7s ext. at 4 per cent 
TEPOSt 2.08. 0- sae ns sace see 1917 
40-year gold 4s-. 
1st collateral g. 5s-. 
Cent. br. 1st gtd g. 4s. 
L. & C. Valley ist g. §s.. “1926 
Vee —— Ind. & W. ist 


&. 
Pac. ‘of Mo. 1st ex. g. 48. 1938 
Pac of Mo, 2d ex. g. 5s..1938 
St.L.,1.M.&S.ref g. 4s. ..1929 
General con. ry &lg. 58-1931 
Riv. & Gulf Div.Ist g-_..1933 
Mob., Jack. & Kan. City 















ist com, g.58.22.252.--- 1953 
Mob. & Bir. 4s.-...-. 1945 
Prior lien g. 5s .. ~1945 
Mobile & Ohio new 6s. ....1927 
Ext. g.68.-....-.... -1927 
Montgomery div. 5s-....1947 
Gen. £-48..---56.-<c06 
St. L. re Cairo gtd g. 48.1931 
Col. g548)) eo. -1930 
Nash. Chat. & St.L.1st7s..1913 
1st con. g.58 2 
MeM., M.W.G&AI1.18 -1917 
Jasper Beh. 1st 6s. 1923 


Nat. R.R.of Mex.pr jor lien 4428 
Di AS er waar esas eee LODE 
New York Cent. deb. g. 48.1984 
General mtge 3198 -......1997 
General mtge 312s, reg .--.. 
Mich. Cent. col. g. 3198 - - 1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 3498-. .1998 
Lake Shore col. g.31as, reg... 
N.Y.& Harlem 1st 3428..2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg 
Beech Crk ist gtd’ g. 4s... 
R., W.& O. con, 1st 6x. 58-192 
N.Y. & Nor. ae 58. ...1927 
Moh’k & M. istgtd g.4s..1991 
N. Y. & Put. 1st td g g. 48.1993 
Utica & B. R. gtd g. 48..1922 
Lake Shore & Mich. So. ie 
19 








Oe cePeeagipee ere --1931 

Mahoning Coalais --- E 
Mich. Cent. mort. 4s. . 

Cie a eee eee pester 1909 

LSU Whee sn rene <sneen eas 1952 


istg. Sak: sec. by istmtgeon 


5s, reg 
Rutland 1st con. g. 4498 .1941 
Rut. Cana. tst gtd g. 48.1919 
Ogdensb. & L, Champ. 
Ist gtd g. peer eral ies) 
N.Y.,C.& St. L. ‘ist g. 48. .1937 
ist g. ie ey ae pe erisen 
N. Y., N. H. & H.— 
Housatonic R. con. g. 53-1937 
N. Y., Ontario & Western— 
il erat ist g As eS 1992 
Registere 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gen. "63...1931 
New River ist g. 68--....1982 
Imp. and ext. g. 6s ...-.-1934 
Col. C. & T. 1st gtd g.59.1922 
Div. Ist lien & gen. g. 48.1944 
1st con.g. 48 - 996 
Poca. C. &C. Co. joint 48 .1941 
SciotoV & N.E, gtd 48..1989 
North. Pac. prior lien 4s-..1997 
Prior Men sTOs iss. -sanecwoeas 
General lien 3s . 42 
General lien 3s, reg 
St. Paul-Dul. div. g. 48. ..1996 
St. Paul & Dal, 1st ta 





, 





Last sale. 
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Wash. Cent. ist g. 48...01948 








Nor P. Ter. Co. lat g. 68.. 
Ohio Riv. 1st g. 5s- 


3922 
1936 
--1937 
} gtd 58.1913 
Pacific Coast Co. Ist t B.58. -1946 
1a OGG; PO eee an oe an 
Panama 1st 8. f. ¢. 
en on eae eee 
Penn.— Pa. l0yr conv.3228. 1912 
Pa. gtd, 4498 1st c. -1921 
4p.c. 15-25 yreaitdg. loan of 1906 
lst real estate g.4s..__.. 1923 
Trust ctfs gtd 33258 ...... 1916 
Pa. R.R.10 yr conv.g.312.1915 
Gtd.3 ‘2col, tr. gtd3 ‘gser. A.1937 
Gtd.3 9s col. tr.ctfs,ser.B.1941 
Gtd. 3's col. tr.ctfs,ser.C_ 1942 
Pa. Co. gtd. g. 3/28 tr. ctifs, 









Ig 
ies ©, g. 4498. 

Series D, gtd 4s... 

Series B, gtd g. 3498. __1949 
Phila., Balt. &W. Ist g. 4s, 

TOP. 3, Sessa ean beeen 1943 
All. Val. gen. gtd g. 48...1942 
Clev. & M. Ist gtd g.4498..1935 
C.,8t.L.& P.1st con. g,59.1932 
Erie & Pitts., gen. 3728, ser.B 
Clev.& P. g. 4s, ser, U..1948 
U.N. J. R. BR. gen. 43. ..1944 
G, R.& Ind. ext. gtd 4428.1941 

Pere Marquette— 
Flint & Pere Marq. 6s...1920 
286. COD.5S -..-.2.-2 cosas 1989 
Port Huron Div. ist 5s..1939 
Pitts. & L. E. 2d g. 5s, ser. 












PAD Ra ek ee ase dans ce neese 1928 

- 1st g. 58.1940 

LstiGon. @. 582... s2scc: 1943 
Reading gen.4s.....-..... 1997 


Jersey Cent. col. g. 48...1957 
Phila. & Reading con. 68.1911 
Phila. & Reading 7s -...1911 
Rio Gr. Western 1st 49 -...1939 
Mtge & col.tr.g.4s,ser.A .1949 
S.F, &N. P.lstskg td g. 58..1919 
SanFe P,& Ph. Ry.1st g.58.1942 
S8t.Jo.& Gr.Isl’d ist 2-3 4s..1947 
St. Law. & Adir, 1st g. 58.1996 
St. Louis & San Franecisco— 
General mtge 5s 
General mtge 68. 







5- -year 44g gold 
Southwestern div. g.5s..1947 
K.C., Ft.S.& M.con.g.68.1928 
K.C, Ets. &M.ref.gtdg.4s1936 
Sb. Louis Swn ist g. 48....1989 
2d income 4s 
Con. g.4s 193} 
Gray’sPointTerminal 5s. 1947 
St. P., M. & Man. 2d 68...1909 
Dak. ex. 68 -...-.. 1910 









ist Con. g.6s_..-. ---19383 
1st Con. 6s, reg - . --1933 
Reduced to 448. ---1983 
Montana ex.4s8 .-......-. 1937 
Mont. ex. Ist g. 48,reg.. .1937 


Mont. Cent. 1st gtd g.6s .1937 
Mont. Cent. 1st gtd g.5s..1937 
Minneap. Union 1st6s...1922 
East Minn. div. 1st g.5s-.1908 
Wil.& Sioux Fs. 1st ¢.58.1898 
Seaboard Air Line 5Uyr g. 48. 
ROE, Bate. ate seer a Jens LOLT 
Atl. & Birm. Ist 4s...-.. 1933 
Flor. C. & Pen.con.g.5s.1943 
Car. Cent. 1st con. g. 48..1949 
Ga., C.& N.ist gtd g. 538.1929 
Ga.’& Ala. ist Gon. 5s ..1945 
Seaboard& Roanokelst5s! 926 
South. Pacific of California— 
1st 63, series EB & F......1912 
Gal., Har.& 8.A.1st g.6s.1910 
Mex. & Pac. div. 1st5s...1931 
Gil. V.,G.&N.1stgtd g.58.1924 
H.,E.& W. Tex. ist 2.58. .1933 
Houston & Texas Cent.— 
Wace & N. W. 1st 68-...1930 





1st g. 5s --- --1937 
Con. g. 68 - --1912 
Gren) 48, Seeece oe eeanes 1921 
S. Pac. col. tr. 48.-.......- 1949 


Roe 
S. Pac. col. tr. 48......... 1910 
S. Pac. 1st ref. 4s 
8S. Pac.of Cal. 1st con.5s..1937 
S. Pac.of Cal. con. g.5s, stpd 
S. Pac.of N.Mex. 1st6s.-.1911 
S. P. of A. lst gtd g. 68..1909 
S. P. of A. Ist gtd g. 68..1910 
Cent. Pac.ist ret.gtdg.4s.1949 
Cent. Pac.ist ref.gtdg.4s.reg. 
Cent. Pac. gtd g 31g8-...1929 
Gen, Fae. T.S. L., ist gta 
g.4 Wienes ea eae Look 
N. ‘ey, of Cal. gtd. 5S ..... 1938 
8.A.& A. P. 1st g. gtd4s. 1941 
Aus.& Nwn 1stgtd g:5s..1941 
M’ gan’sLa.& Tex.1stg.631920 
Ci Fig A Be OE eS eee baie 
Tex. New Orl.con.g.5s_1943 
Oregon & Cal. gtd 5s ....1927 
South. Ry. 1st con. 96551996 
M’ phis div.1st g.4,442 &531996 
St. Louis div. ist g. 4g... .1921 
E.T., V.&G.con.1st g.5s. .1956 
E.T. V. & G.div.ist g.53-.1930 
East T. reorg. lien g.53. -1938 
Ga. Pac. ist g. : 
Georgia Midland Ist 3s ..1946 
Ala. Cent, 1st6s- ~.1918 
Atlantic & Dan.ist g.4s..1948 
Atlantic& Dan. 2d mtge.1948 
Colum. & Greeny. (stg.638.1916 
Va. Midl. gen.53.--.. 19% 

Virg. Mid. gen. 5s, stp 
Virg. Mid. series’ B 63...1911 
Virg. Mid. series C 6s... .1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series 1 5s...1926 
Virg. Mid. series F 5s..-1931 
Knox. & Ohio Ist g. 68...1926 
W’2 N.C. 1st con. 8. 6s..1914 
South Car.& Ga.1stg.5s..1919 
Mobile & Ohio col. g. 48..1938 
Rich. & Meck. Jake 48 ..1948 
Rich. & Danville deb.,stpd. 
Rich. & Danv. con. g.68..1915 
W.,0.&W’ nist cy gtd4s.1924 
Ter. Ass’n of St. L. 1st 4498.1939 
1st con. g.58.....-... 1894-1944 
Gen. refund. s. f & 48 ..1953 
St.L.Mer. Bdge gt 59.1930 
Texas & Pac. Ist gold 5s..2000 
2d gold inc. 5s8.-.......-... 2000 
Louisiana div. 1st g. 5s..-1931 
Sabine div. 6s 
Tol., Peo. & W. 1st gtd. 48..1917 
Tol. & Ohio Cent, Ist 5s. -..-1935 
Ce a es eae Ce ] 
Kanawha & Michigan 4s 1990 
Tol. Peo, & West. 1stg. 4s .1917 
Tol., St. L.& W. pr.lien3 728.1925 
eewein ana eueste skUaD 
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Last sale. 
Tor.,Ham.& Buff.Jst g.48..1946 95 Dec. 
Ulster & rap sf as £.58..1928 110 Mar. 

PED gs Ay ae | 0 on eee ee 1932 938 Sept. 
Onion Baltic L’d G’t4s..1947 a@lol Ma 

PR GUGREAS, PGs. oo cnce scene 99 April 

Conv. g. 48 . Zawecosewl Ol! $198: - April 

Ore, Short Line Ist 6s...1922 120 ay 

Ore. Short Line con. 5s..1946 112 May 

Ore.ShortLine cifs gtd ref.4s a@a%i'2 May 

Ore, R’y & Nay.con.g.48.1946 agg May 

Utah & Northern 1st7s.1968 L032 Feb. 
Vandalha con, 48 ...-......1955 102% Keb. 
Vera Cruz & Pacific 4ig8__ 1992 98 Sept 
Virg. & Swn. 1st gtd ids. --2003 106 Mar. 
Wabash Ist 5s al08%4 May 

20 BS\...ea alol#g May 

Ist lien Equip. at. gz. 102 Mar. 

Ist lieu 50 yr g. term 4s..1954 93 Mar. 

Det.& Chic. ext.1st g.5s..1941 109 April 

Deb. series A ........-.. 1939 95 Nov. 

Deb.series B, cifsofdep.1989 664 May 

Ref. and Ext. 4s......... 1954 a6273 May 

Omaha div. Ist g. 3498_..1941 80's Feb. 

Tol.& Chic.div.Ist g.4s_. 1941 93 Dec. 

Pitts. Terminal Ist g. 48.1954 a@73'2 May 

Pitts. ne 2d g. 48.1954 ad442 May 

St.L., K.C. & N. st. Chs 

B. ist &-6s............ 1908 100 April 

W.Va.Cent. & Pitts. Ist6s.1911 1064. Aug. 
Western Maryland Ist 48.1952 a75'3 May 

CONV, 982 -~sie szathocese 1952 57 May 
W’n N. Y. & Pa. ist5s....1937 all442 May 

TRON DB levees cso. ck cannes 1943 34 Feb. 

GORAG BAB. occke aks ers -s 1943 90 May 
Wheeling & L. E.1st g.5s..1926 108 April 

1st Con. g.48..... . -1949 ass May 

Wheeling div. §..1928 110 Dec. 
Wis. Cent. ist gen, ¢.48...1949 a84le May 

MISCELLANEOUS 

Adams Exp. Col. tr. g.48..1948 499144 May 
Am. Cot. Oildeb. ext.44g8..1915 asy May 
Am. Hide & Leather s.f.2.63 @384 May 
Am. Ice deb. 63..-.. -.....1925 asd May 
Am. Spirits Mfg Ist g.6s..1915 a99\4 May 
Am. Tel. & Tel. col.tr.4s_.1929 86's May 
Am. Thread Ist col, tr. 4s... i919 $1 May 
Am, Tobacco 6s...... ..... 1944 a@10542 May 
Am. Tobacco 48....... ....1951 a72 May 
Bethlehem Steel ist ext. 

gtd. s. f.59.-.-.........--1926 96 Aug. 
Bklyn #, Co, ist con. 58...1948 41 Oct, 
Brooklyn Rap. inicio -1945 101 May 

Ref. conv. 48 --2002 @8l'2 May 

Kings County El. ist g. 4s.. 89 Jan. 

Kgs ¢ Co, El. 1st g.4s stpa gtd as844 May 

BklynCityist con.5s..1916-41 103 April 

Bklyn,Q.& Sub.gtdg.5s.1941 100 April 

Bklyn Un. El. istg. 15s. 1950 al00'2 May 

Nassau Elec. gtd g -1951 @82 May 
Bklyn OC. G. Ist con. | g. aa 1945 at04'2 May 
Butfalo Gas Co. ist gz. 58..1947 67 May 
Buffalo & Susq. Iron Co. 

Ist sxg fd fis..............1932 9945 Jan. 
Central Leather Go. g.58..1925 a93%4 May 
Chic. June. Ry. col. g.58..1915 101 May 
Col." Sorel tig g.8. £.¢.589.1943 91 May 

CORV; DEans + = xesc. seen 1911 87)~=— April 
Col Tiida, Ist mtge g. a 

COL ARGOS Y Ce esce Gesk<=. 804 CRG: May 
Commercial Cable lstg.48.2397 93 Jan. 
Cons. Gas con. debt.6s....1909 @130 May 
Con. Tobacco g.48.........1951 ai2% May 
Conn. Ry& L.istref.g.44a8.1951 a98'2 May 
Detroit City Gas g.5s-_.... 1923 100 May 
Detroit Union Ry istcon.442s 93% Oct. 
Det., M. & M.1. g. ine, 78..1911 70 Sept 
Distillers Securities Corp.5s. as2 May 
Eq. Gas L. Co. N. Y. 1st 

GOD! 1S. G8. o2-. ees -=— =e ----1932 105 Feb. 
Gen. Elec. Co. deb. g. 3428.1942 864g April 
Havana Hlec., Ry con. g.5s.1952 9242 Jan. 
HudsonCo.Gas Co.1stg.58.1949 104 April 
Ingersoll-Rand 5s...-.-.... 1935-95 May 
Interborough-Metrop, 4438... @75 May 
Int. Mercantile Marine 4‘os.. a6742 May 
Int. Paper Ist con. g. 68...1918 @105 May 

Int. Paper conv, 5s -......... 89 May 
Int. St. Pump deb. 6s-....-. 1913 100 May 
International Traction 481949 727% April 
International Navigation 58. 86 May 
Kan.C.,Mo.,GasCo, lst g.581922 98 Dec. 
Kan. & Hoo. ©. & O. Ist g.58 1054 Dec. 
Kings Co. E.L.& P.p.m.6s.1997 11612 May 

Edison Elec.(Bkly)con.4s1939 +935 Mar, 
Lack.Steel Co.1st cnv.g.53.1923 a95%, May 
Laclede Gas 1st g. 58 ......1919 a@l015g May 

ist ref. and ext. 5s.......1984 102 Feb. 
Manilla Hlee. Ry.& Light5s. 95 Aug. 
Met.St.(N.Y.)g. ©. tr. g.58-1997 al0342 May 

Ref. g. 48.-...-..-.--....-2002 80% May 

Lex.Av&Pav.F’ylstgd5s1993 110 May 

Col. & 9th Av. 1st gtd5s..1993 1134, Keb, 

Bway&7thA vistcon.g.5s1943 a110’2 May 

Third Avenue gtd g. 4s .2000 as85% May 
Met. Tel. & Tel.istsk.f059.1918 104 Fev. 
Met. W.S.EL.(Chic)istg.4s.1938 932 July 
Mich, State Tel. Co. 1st5s1924 98 Feb. 
Mil. Gas Light Co. ist 4s..1927 9144 Jan. 
MutuaiFuelGasistgtd.5s..1947 100 May 
Nat. Starch Mfg lst g. 6s .1920 83 May 

Nat. Starch deb.5s.--...1925 70 April 
New Orleans Ry. & Light 442s 90'2 Sept. 
N. Y. Dock 50-yr 1st g. 49.1951 92 May 
N.Y.G.E.L., H.& P.col.tr.5s 103 May 

Pur. money coLtrs.g.48..1942 as2 May 

Ed.Elec. 11. 1istconv. g.581910 0042 May 

Edison Elec. fll.con.g.58.1995 11344 June 
N. Y. & Queens Elec, Lg 

& P. Ist con. g.5s........ 1930 95 April 
roe 8 Gas & Coke con. if 6s 119 Heb. 

Tiere GUL bea See Oe Se a 1947 10095 May 

Chic. G. L.& Coke gtd 58.1937. 10442 May 

Con. Gas 1st gtd g. 58....1936 a@‘0l2 May 
Providence S¢ curities deb.4s. a8 May 
Poruand R’y Ist ref.58....19380 10t4g April 
Prov. Loansoce.N.Y.g.4198.1921 99 May 
Rep.Iron & Steel lst mige 

and col. tr. sink. fd 5s-..1934 96 April 
St. Joseph Ry Light, Heat 

& Power lst g. 5s ---1987 103144 Oct. 
St.Paul C’yCable con.g.58.1937 110% Novy, 
Sunday C’k Coal Co, 58...1944 78 Feb. 
Tenn.Coal, Iron & R., Bir. 

div., Ist g. 638 ..... vencen 1917 al03 May 
Gen. 58-......-- ---1951 94 April 
Tenn. div. 1st 6s... ---1917 103 May 
DeBard. C. & I. gtdg. 65..1910 100 May 

Third Av. 1st g. 5s_. ---19387 ° «LiL May 
Underground Elec, 58 ..--1908 a7 May 
Union Hiec.L,& P.Co,18t5s.1932 01 May 
United Rysot St, L.istg.4s.1934 a1 May 

St. Lovis Transit 5s ........ 9642 April 
United R. R. of San Fran. 4s. 7434 May 
U. S. Envelops Co. ist 

sink, fd) @68-5 220. +. 0su5 1918 103 Mar. 
U.S. Leather s. f. deb. 68..1913 ai04 May 
U.S.Realty&Imp.conv.deb.5s a774 May 
U.S. Reduction and Ref.6s.1931 av4'2 May 
U.S. Stl.Corp. 10-60 yrsf.g.58 a95% May 

Registered 58......-.....---. @95% May 
Victor Fuel 5s..-.. .......1953 93'3 Feb 
Va.-Car. Chem. col. g. 5s 1912 97 May 
Va. Iron, Coal & Coke 58.1949 a92% May 
Westchester Ltg Co. g.58.1950 101% Fev. 
Western Union g.41498..... 1950 ags May 

Col. trust cur. 58.........19388 a99%. May 

Mutual Union Tel s.f.6s.1911 14 April 
Westinghouse Elec. & Mfg 

conv, sink. fund 5s ...... S931 a93%4 May 
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aUnlisted. 025%extra. ci®extra. d2%%extra. e2% extra. ‘*4extra. ft Stamped. t2extra. 4 extra. ] 3% extra. 
! 
Stock onda Rate and date ee wb i ene | Sat., May 18 || Mon., May 20 || Tues., May 21|| Wed., May 22 \Thurs., May 28 Fri., May 24 Share 
ec an an aoe aormerereel | earner aes ermecmrend | oe > i | Oa Se |g or (appa o 
out- out- of payment =e NAME OF COMPANY 2 2 2 » 2 2 = » 2 2 2 ~» |\sold this 
standing | standing last dividend a3 fone ape Salesyihs S|: Ss | 2 ei 2) 2 | 8 is 3 sii 2 s week 
r=) Beles | Sai & | 891-5 Wee PS ae 9 OS Re aa tea: 
12,000,000 | 12,000,000] e4 June 1,1907} J & D | 300 | 240 | 296 | 280 Adams express). ._.2- <3. ee eee eee aha es ee Pay ee a - | -- | ss {[298 [292 j2z92 |} -. | -. | -- on Be oe 200 
*is3000 ORE aod” /) Dassen as +: 2733| 16 16%@| 9%q]|» Allis-Chalmers....<.2-5.222 Sesenece ee nees Se ice “lee 11 | 10%] 1049]/ 1049] 9%) 948}/ 10 | 942) 10 |} -. | =. | =. || 10%) L035) 10% 4,450 
16,150,000 10,550,000/ “is, Feb. 1, 1904] @ 67 | 40 | 43%! 25 || Allis-Chalmers pfd..........-----.--------- 30%] 3048) 30%2]| 3049] 2928) 2948]/ 29° | 234g) 28%)] | -. | .. || 27 te] 2728 27 te) 267—) 2644) 267, 1,300 
189,897,000 Si}. Ate *2 May 27, 1907 Q 11814] 923] 1214] 7842|] Amalgamated Copper.......-------.------ 952—| 94 | 9444]! 944%] 90%] 91 || 91%,) 8744) 884g]| 8922) 86's) 89 || 8942) 87% SBs)| 89%) 87%) 895% 341,200 
17,114, L00 Sa ae 344g) 20 | 254%| 1733/| Am. Agricultural Chemical..............- OE facet (pera Ae Wie Cm per |e? SUG EY A ee) 18 | 18 | 18 || 17%) 174%) 173% 400 
18,382,000§| — =-**-- A&O | 102 90 95 85 Am. Agricultural Chemical pfd..........- ar OS Tee ss aoe aes fa ye AOE = -- | -- <= tie a0 eee eee 
15,000,000 aa 35 20! 23/9 10% Am. Beet Sugar (4) _ see Si eee eee) Sa eae he wee {ee | ee ff 1242] 1222] 1249]] 1144} 10%) 1L24]] 14a) 114g} 104s)) 1133) 11 | 114% 2,000 
4,000,000$|  --**r- 8942) 827%) 8 5 m, Beet Sugar pid'(@)<..<.dccveccescewess ; ee a = = ae ae ne on o- - ‘ -- -- -: -: -: -- os: 
41,233,300 » *- cs - 72} 544|| Am. Can pracy RS PS 5a Bio] 52} Sol] 6 | 6 | 6 55g} 55%] 553]| 553} 5%] 553|) 542] 5%2| 542/| Sto) 5s) 5% 2,210 
41,233,800$ | 9 *-+=-- Q oe 6042] 49 AU Can TG see. o, cece ae Satta eee 541g] 543g) 5449]! 5444] 54 | 54 || 54 | 54 | 54 || 54 | 54 | 54 eee ee al Bee ence 1,655 
30,000,000 | =... Q 4742| 32%| 4513) 31 Am), Car Wowndrys.2cs.. 2 eeeeeee os 37 | 36%s| 37 || 37. | 3549] 35%9]| 35%) 3442) 35 || 35_ | 34 | 85 || 36 | 35%) 35%!) 36 | 35 | 36 10,800 
30,000,000 | oo... Q 105 98 '9| 103 9219|]| Am. Car & Foundry pfd..........---.----- a eae Wee $95g| 9944] 9944]] 99 | 99 | 99 987g] 9834) 987%q)| .. wie <* 987%) 98%) 987% 755 
1,500,000 | 1... M&S | 190 | 170 Hi pa ATIAG@OR) <<. 2cBte is oer pean ers BO eee) We ye: | ee ee Ew ee = 5 nt Sail) Soe ae 
20, py 4 - 44}g| 28 337%) 27 Ame@otton Ollcsi a. > beet teasesecuees ae les 3 305q| 30 | 80 || 80 | 294g) 2944|| 2942] 29 | 29 || 2942) 29%] 297e}| 29 | 2895) 287% 4,000 
10,198,600 5,000,000 T&D 95 90 92%] 88 Ame Cotton Ollsptieess asses eee Poe | aa ee oa. Wes. oe bioaeiee 88 | 88 | 88 yes ES 89 | 89 | 89 210 
3,844,700 fi M&N| 37/2] 37 zt ie Am. District Telegraph (N. Y.)......---.- Pay ee. Sl WEE Peale lass cod Mpc tee oan eer es oe A es ac). name ones 
18,000,000 Q 272 | 215 | 247 =| 200 ATAS EXpress:i56. 3.5 eee ees. Saree. SOT eae aay en «- |. |. [/209. |209 [209 BP oe TES ee eee 100 
15,000,000 | ~-.-77 Q 11%} 77%) 8's] 5|| Am. Grass Twine (@)........---.-.--.-.--- ey SN 6 6 6 6 6 6 B54] 534) 534i) 2. | oe [ee Jo, ieee 500 
11,274,100 ie - 10 54a} 644, 4 Am. Hide & Leather... a, oo Sileds 44g) 449) 4 'e]} 2. | -- | .- Po) bet an We 4 4 442] 4%9] 4lo 800 
12,548,300 7,425,000 = 43 | 24 | 3042) 16 || Am. Hide & Leather pf we fee | ce dias | 18 | 18 |} 1824] 184] 1844]} 17 | 16 | 167%—]] 1742) 173g] 17'2]| 3929] 18 | 1942 1,3°0 
19,029,400 2,897,580 Q 96 3514] 88 68 Am, Ice Securities. ..... me es cs Roe a Ter one oe BEd ore | Wo oe | es [= [E70 | 70 | 70 170 
16,750,000 - 2948] 1633) 1944) 12 Am. Linseed (@) .. ee Pe a (eS eulees, Wee 2h ae] \tee Boy Loree | Mee slate |rom ae), = -o ll comes case 
16,750,000$} = -**"-- Q 53 35 36. | 25 Am. Linseed pfd (a a en a az _. te Be, oa E Tet ess | Sele o=_| (Saami oame 
25,000,000 Q 7842} 5354| 75%4| 5534)| Am. Locomotive (a) ...... samen fi 60 | 5835/59 || 59 | 5753) 59 || 59 | 5742] 59 || 59 | 5844) 59 58%4| 5742) 5742 11,300 
25,000,000$ | = <-"7""" Q) 12044] 10842/ 112 | LOL Am. Locomotive pfd (@).. - = aS ee Pe = = a5 .. |{106 [106 |106 = = am a ar re 300 
3,771,500 - - : os 74a] 5 PARC alG COLD ens. = 20.0552 oa oe ae Smal coh ese. A Sar (i ee SSP te 4s et aa so lice eae ae 
6,423,600 $ | — ****"- s - eS a 40 | 2933|| Am. Malt Corp pfd -.- ed een BMS : == a lhe 55 lea |\e Ey Lo: : ae fe | oes: 
30,000,000 | oo... I Q 107%] 9234] 9348] 86 Am. Smelters Securities p x os se eee AA 90 | 90 | 90 et + Caos Serer oeriiees -3 | oom 100 
50,000,000 000} Q 174 | 13842] 155 | 10444!| Am. Smelting & Refining........-----.--- 12934] 128 1g) 12849] |12734|12244 12254) 12 2p 113—|115 | 11894) 1124/118 3p] |119 53/116 24] 116%) /119 [116 IR/1182—]| 813,375 
50,000,000 56l, I -- 130 | 112 | 11745) 100 Am. Smelting & Refining pfd........-...- 10722|10744/10744||10642/106 |106 ||1067%,_|205 [105 | /106 [105 4g) 10544] |106%s|105 | 106%4| |106 2 |10642) 10649 4, 
11,001,700 2 Q 220° 1) 200-°| 205° $07 *atl PAs: ene fajoo .-.. 2... ~u-sszcceuaeonee ee y, ss A BS 2 S et a Js -- <= .- -- -- -- -- - wee 
12,000,000 § | = -****- 1 Q 107, | 100 | 100. | 95 ATE net DAEG). .. 252-<csssececee ee : ae =4i aes ze eles ooh lived Wee cha bes NAS ee en 2 = 
15,810,000 3.500,000| -: Q 1544] 9%] 10%4/ 5a/) Am. Steel Foundries ........-.-...-------- 5. ema hee se) eee S| xeiee HS 57%) 542] 57%|| 6 6 6 633) 63%) 6% $28 
17,240,000 week 1 5344} 40 | 4742) 34 || Am. Steel Foundries pfd.......----------- : -- | -. || 35") 3542] 3549/] 3542] 35%) 354]| 3549] 35%e) s549)| 86 | 86 | 36 || 86 | 36 | 36 920 
45,000,000 | Ls... 1 1 Q 157 | 12742] 13742] 114%|| Am. Sugar Refining (a)..............----- 125 [125 125 | {124 |122%9|12249]/122%g|121 [x2L_ | 422 | 12O%Y!121 3s) 1Z2%_/LZL5_/122 | 122%) 12049 /121 7, 10,905 
45,000,000 | =... 1 140. | 12842] 13154] 122 Am. Sugar Refining pfd (@)....---.-.----- <= ae See 3 Aheae aloe ~ ee oe [ee | ee [fl25 [125/125 os, Jaa ee 200 
14,000,000 | Le 1 7 Q 9344! 86 88 75 Am. Telegraph & Cable...............--.- Sy | a ee 75 | 75 | 75 ce) eee 2 on | |Laee, e WE NTH haw as = 125 
158,661,800 128,000,000} 2 Apr. 15,1907 Q 1445,| 130 | 133 | 1184%2/| Am. Telephone & Telegraph..........-.-- eo ema acy cece PLZ8i E28 128 2 one o- | -- | o- |{122 [122 [122 200 
78,689,100 116,260,450} 142 Apr. 1, 1907 Q 109 96 98's! 8642/| Am. Tobacco pfd bleed Re 921g] 9248] 9241} 92 | 92 | 92 9249] 9142] 92 921g] 92%} 9249)| 92 | 92 | 92 987 
et Cy ae & 48 28 8642) 24 Am. Woolen (@)...-... 28 | 28 | 28 28 | 26%4| 26%4|| 2642] 2514] 25%4]| 2683] 26 | 26 2644] 26 | 2644]| 2514] 26 | 26 2,670 
25,000,000$ | = «=--== 13, Apr. 15,1907 Q 11038] 101_ | 102%} 90%3!| Am. Woolen pfd (a). ........-------------- E an 9834] 93 | 93 93 | 9149) 914g]| 915g) 915g] 915p]] 9244) 92 | 924s] | 917%) O149) 91%o 2,025 
30,000,000 | =... $1.75 Apr. 18, 1907 Q 75 5b7_| 7558) 53 Anaconda Copper Mining (@) .......------ 6235} 62%4} 6214]| 6244) 61 | 6L 617%] 58 | 595g} 603g) 5842) GO || 604%) 59%4| 597%|| 6044) 584%) 59%, 37,920 
8,250,000 it te aa ee 30 30 ee fe VATINGAT HOM. 6 eee ees” ee ee lee Oe Ja ee 3, |) tees Poe ne Ss so Ol eee sess 
4,000,000 9,000,000) 55 say geese Ee Se sg et Seal can A Tbor pide = eee Se. 2 ae Sn ee ese eee ee lat sofane Poel ce. [SR TSSS. OMe, 78252) col ee — 
6,800,000 J Ll. @l‘2 Apr. 15, 1907 Q 11242] 106%3| 10644) 100 Associated Merchants’ 1st pfd.......----- sees BN eaters eS eae ee ae) |e E -- - -- - : ima 
102,998,000} | v0 4 « Tune 1, 1907} D & J | 110%] 8545) 10844] 825,|| Atchison, Topeka & Santa Fe (e) .......-- 88'2| 8734] 8843|| 8814] 8718] 87%s]| 873s! 8614] 87-2]| 89 | 861g} 887%|| 89 | 8742) 85%|| 887%) 873g) 885, 78,300 
114,199,530 580,500) 3% Feb 1,190;] A& F | 106 | 98 | 10153) 92 || Atchison, Topeka & Santa Fe pfd ....-... 94 | 94 | 94 ||. | 2. | -. |] 934s] 98%] 9344] 94 | 94 | 94 || 94 | 93 | 93%]| 9844) 9324) 9314 1,260 
48,537,600 46,077,000] 3 July 10,1907; J &I | 167%) 13148) 133%) 94 Atlantic Céastiine ue) ses)... ee 10024} 10044/10024| /10042/100 |100 |/10C2g} 9934] 9935}/100 | 99'2)I°0 | /1.O {100 {100 || 9944) 87 | 9744 4,050 
152,164,829 248.249.430| 3 Mar. 1, 1907] M&S | 12544) 105%) 122 904s|| Baltimore & Ohio-....-.... pep ares ae 9644| 9578] 9644|| 9624} 9544] 9544]| 9542) 9454] 9549]] 957%] 9422! 95%|| 96 | 954g) 95%) | 954%) 9454) 95 21,460 
60,000,000 § | *48,249,4 2 Mar. 11907} M&S| 99%) 90 | 9472] 86 || Baltimore & Ohio pid --...22222222 22.22. is eee Uk | Ua peti a | na | aa ee | |) lea eee ioe Tipe | to 100 
14,862,000 14.900. 000) one ee be ee x 2642) 17%2| 2042) 11 Bethichem Steel... ....1a.c-ce-e eee Fe ete foe Pee eee ae? Maen oar eS ss | est if oe ==, lngsul ites 100 
14,908,000 tac 3, Feb. 1, 1907 Q 8842} 62 65 40 Bethlehem Steel pfd _...:...<.....<<.s:.-- Sm = ae Ee Se Se 23 ws = : = ee oe =e 40 | 40 | 40 100 
45,000,000 78,359,000}. Ee xt 944g) 71 8353] 45's|| Brooklyn Rapid Transit (@)............--- 5834] 5754] 582g|/| 58 | 5542] 56 || 55%] 5144] 53 || 5442] 5154) 544o]) 5448) 5329) 53%4)| 53%] 5234) 535, 64,420 
15,000,000 18,000,000} 1 June 1, 190€ ae 178 | 10542] 125 | 108 Brooklyn Union ‘Gases +. 2-set.e eee Ses Se DET. MB a 1120 20 ats a ie - eh || BAD oe <5 | =e 1,125 
5,000,000 |; oo a et ain a 213,/ 184} 1442] 10 Brunswick City Dock & Improvement...|| .. | .-. = 101g] 1022| 1049}! 10 | 10 | 10 as a ra ae Z ee 10 | 10 | 10 300 
okie 15,461,000} 3 Feb. 15,1907] F& A | 153 | 124 | 115. | 80 Butfalo, Rochester & Pittsburgh. ......-. ee Wee 90°" 580° 1°90. |i S224 8 he 85 | 80 | 8 || 8 | 88 | 88 a=) |ieor ss 800 
6,000,000 aes 8 Feb. 15.1907) F&A | 150 | 139'2| 139%4| 135 Buffalo, Rochester & Pittsburgh pfd ...-}| .. | .. | .. ae nice Mabie am |lnas by zene lt ae ee res Se en as wee 
4,000,000 8,751,500} 1 June 1 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd...............]| .. | | .. oe Sse eee te oe ee OPP a as Smuvhiest ites <= eam aa2 
12,000,000 | Le. 1 June 1.1907 Q 70 40 | 4918) 37 Butterick Co(4).2. 223-2 4073 :40 Fagen |lRecieilceeatince lee ee S| ers 5 ae th ce ee «+ |g) Stee 
15,000,000 20,000,000} 12; Feb. 1.1907] F&A | 707%] 63 | 65'4) 60 || Canada Southern ..................-......- -- | -- | .. || 6242] 62%! 62a1] . = Bo pce celal (nee s; |. | se oa) oie ie 100 
121,680,000 40,238,086) *324 Apr. 2) 1907] A& O | 20142) 15533) 19574) 155 Canadian Pacihie.....s.<c-scsvssuscbecekenes 174 |17253)173 | |17242]17020|17022| 171 |1682g)170 42] |1727%§| 16929) 172%] 172 [LTO |I7L | /171 4 )17044)17145 40,165 
5,125,000 1,990,000] 123 Apr. 15,1907} @ 69 69 we Bs Central Coal /& Coke Roses: Serene eee oe Soo «| eee ee eS Te, alae Fe tad ioe ee Seas. aH (Re 9) ee ater ft ceee 
33,111,020 35 8s) WOO lass pe Bs 497%| 34 | 40 | 20 || Central Leather... ..-.22....2....ccccece 00. 27 | 262} 2619|| 2642) 253—) 255g|| 2544] 20 | 2249/) 22%] 21 | 224}| 23 | 22 | 22g!) 22%) 22 | 2229 12,940 
30,533,900 89,882, 1% July 1, i907} @ 10742] 98%] 102. | 90 || Central Leather pfd ...................---- -- | -- | -. || 94_ | 914s] 9144}] 92 | Otte] 9149// 92 | 92 | 92 |) 92 | 92 | 92 |) .. | .. |. 3,525 
62,799,100 86,680,354) 1 Nov. 30, 1906 ae 6553) 5142) 56 3354|| Chesapeake & Ohio................. -|| 37. | 3542] 36 857%—| 345) 85 85 | 342g] 34%|| 3553) 3334) 3554]| 3546) 3454] 35 35 | 8422] 8459) 17,050 
LLO,839.100 | 174,172,000] 13; Jan. 1) 1907 Q 220. | 202 | 218 | 200 Chicago, Burlington & Quincey. =) Wane aeeee | e : So mrss ia) 5 is pith abies pot | Pe Nise ac eae 3 one 
14,464,545 ie ne ie aes “al 2338) 16 18 95g|| Chicago Great Western .....-.. 11 | 10%] 11. || 107%] 1034] 107%]| 1075] 105] 107%]| 1655) 1044] 1034]/ 10'2/ 10 | 10 1038] 95) 1035 7, 
26,127,000 2 July 15, 1906] J & J | 864%) 7942) 79 73 Chicago Great Western deb .. i as ed ay ¥ E3 us 4 KG oe aN - ae ce ae an . = eee 
L1,336,900 2% Apr. 1, 1907] A& O} 80_{ 70 | 71%4| 445,|| Chicago Great Western pfd “ A” aS ees 4814] 4729] 4742]| 47 | 4634) 4624]| 47. | 46 | 47 || 4544) 4544) 4544!) 445Q) 445g) 44d, 900 
23,049,606 ae ie phia = 3953] 247%] 2648] {29|| Chicago Great Western pfd “B” 1534] 1594] 1534]| .. |... | -- || 1542] 15 | 1544}] £540] 1544) 15%]] 15 | 12%} 1344)| 14 | 13 | 14 3,300 
83,183,900} | 55 176 550| 842 A & O | 19953) 14642] 15742] 12249/| Chicago, Milwaukee & St. Paul.._. 131 4]1.2894/129 19] 129 %@]12749/12740] /128 125 %g]12644] JL2B 44/125 [128%] 12S5ART27_ |127 A) |1284 1264 11283, 77,630 
49,747,400 eae Bl APT. 20,1907) A &O | 218 | 160 | 165'2| 145 Chicago, Milwaukee & St. Paul pfd 15649/15549|156 ||156 |15420/15449]/1544%]153 [153 | |154 152 [152%] /L52%4/152%4)152%)| .. | .. |. 2,010 
74,847,600 | 164,587,000] 1 July 1,1907| _ -- 150 | 150 a =e Chicago, Rock Island & Pacific..-... ef eA Hee Sea Fa hee oe, Sega peoroet) MES 2 eae z [ose | ee ie Ms 
L1,256,800 97.482.800| 322 Feb. 20,1907} F&A | 198 | 168 | 170 | 120 Chicago, St. P., Minneap. & Omaha .....- -- |. | .. [Jl83 |133 [183 ||180 [180 |130 |) -- ~~ {{!80 [180 ]180 }) .. | -. |. 
18,555,700 eter 3~ Feb. 20,1907; F & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd.-|} .. | .. | .. Fe ial lg ES (DS esos: Ue Siva Sh AEE Silvey | re sent a mlpias 
13,000,000 Bea GUL) =0c. aes S: 1844) 8%) 9%) 5 Chicago Terminal Transfer ..............- | = eee a3 ae Tes | Ne et yee” | ae eee Ps} ee ie) pee) eee 
17,000,000 15,534, Sa peat a 42%) 25 | 25, | 9 || Chicago Terminal Transfer pfd -.--..---- Bea) |e al) eee Baal “aul “aul “duell “B6el “deel “deel 2 [ced 
0,000, ‘atten Rte  ¢ PRL Es ms 13%) 37%) 64] 9;, hicago Union fraction. =. 222. ee x, = me 33y| 334] 33, Blo] 83%! Bol] B44] 34] 34 53) 3 35g]| .. ae a4 
12,000,000§ | 25,993,000] 74) .t--se"igog] © 22 | 46%) 11%| 194s] 114|| Chicago Union Traction pfd........22222.! pas Peta Fees | Pectin Wig Veet |W otie dis Pe hal Mast hte Wie ie 
19,542,800 25°000 0001 ee = Shite) 260) 2743) “11953! Chicago & Altones..- 2.22. ee ss eee sae al ee ea 12 | t149] 1M9}} 12 | 12 | 12 13 | 1242] 18 || 18 | 13 | 13 oo, UC SHaee 
19,544,000 ress 2 Jan, 2,1907} 53 & J | 80 70 69 59 Chicago &: Alton pid... .- 2) .scacecasacneeeet By Soe bee cede Clee Be ut ase ae aed - * dn or ee [ee [oe ones 
8,830,700 | 33,462,000} y4 Apr. 1,1907] Q _ | 126%) 125 | 120 | 115 || Chicago & East Illinois pfd-...222 222222 pee) (eh RO | ea fur) cee Nice Lar a el | 22 | <22'| con [eel eee aes 
75,211,500 { 152,712,000 3% Jan. 2,1907) J & J | 240 | 192 | 205 | 137%5|| Chicago & Northwestern................-- LL |150%2/15040| |15133/150 [15034] |152 [14734 }149 45] |150 28/149 49) 15029 |149%4|1453,)149 | |149 7/148 5p/149 2, 13,400 
22,395,000 Lod 2 Jan. 2.1907 Q 270 =| 225 | 234 | 200 Chicago & Northwestern pfd ............. ree ae |e Se = Beer ** - |e sees, | |e 1 ey Fra are ae: ek 7-| @RGcl AES an 
40,000,000 63,612,727) 2 Mar. 1,1907] M&S | 109%] 90 9278! 63 Cleveland, Cincinnati, Chic. & St. L..---- 69 | 69 | 69 Wh) BR A end Ee eons > 631g] 65 | 65%|| 66 | 66 | 66 657,| 6555) 653, 600 
10,000,000 ey 1% Apr. 20, 1907 Q 118 | 1L0 | 1085] 101 Cleveland, Cincinnati, Chic. & St. L. pfd.|| .. | -. | 2. Bs Ee A bee mae fos Wee Ce | Es | man jee - co oes hee ones 
8,090,000 @in43 O00 Mees 2 eee bis 100 85 90 85 Cleveland, Lorain & Wheeling...........- eee | a Pa [et Ol es Pa EA ae BE |e || PS saa sere oe zon) Bae s =o 
5,000,000 ee, 42 Apr. 1,1907] AGO | 112 | 105 | 9242] 92 Clevéland, Lorain & Wheeling pfd ......- Sere co ieee. 7]. aed he eT rae fea 7504 bale on eabiiecs . | pee 
18,725,393 9,969,000! 43, June 1.1907] Q 176 | 17542] 175 | 160 || Cleveland & Pittsburgh................... < aa ae aoe Eel eee at ae aeeei eT iz Z” = | cad | c2 ofl en ae 
34,230,500 7,000,000 1% Apr. 15, 1902 os 835g] 4048} 577%) 27441] Colorado Fuel & Iron..._...............--- 3134| 3142] 31%9]| 31%} 294g] 2934]| 2934) 2742] 28%]| 31 | 2733] 30%4]| 30%] 2942] 30 || 30 | 2912! 30 23,375 
2,000,000 Bee 4 Feb. 20,1903) F&A | U2!2| 80 | 8542) 57 Colorado Fuel & Iron pfd ............----- eS eee Oe cee | Se hte NO Z ents ziedieay: alee mee BE ee va eee 100 
31,000,000 Eee a hy ea es 41 2912] 388%] 922 Colorado & Southern ...........-..-...---- <a ese 2334] 22 | 2814/] 2314] 22 | 22%2|| 24 | 22 | 24 || 28%) 2344] 235,)| 227%) 2249) 227%, 10,060 
8,500,000 29,923,637) “5° Apr. 1, 1907] A&O| 73%] 6642} 69!2| 57+2|] Colorado & Southern Ist pfd_...........-- eo ae |S Shiba Mitte aS Apes : 58 | 58 | 58 Ee | caeaees ae: eee 800 
8,500,000 2 Apr. 1.1907) -- 59 | 438 | 5842! 43 Colorado & Southern 2d pfd ......... 2... ee ies ||| co |) 44%a1 48 442i meg Sl ees ee Se tlle <'l|oee 2 he 800 
7,000,000 1,132,000) 4 Mar. 1.1904] -- 3044] 17 283g] 20 Columbus & Hocking Coal & Iron.....--- 243,| 24 | 243i] .. | .. | -- af le - .. | o- |] 2444] 23%] 2434]} 248.) 244g] 24a 1,700 
10,250,000 6,453,000] 122 Apr. 30, 1907 Q 100 95 9942] 80 Consolidation Goalcs< sce: .-2e eee 3 BS e ie aa a 2, a ae *- : v2 80 | 80 | 80 100 
80,000,000 21,244,600) 1 June 15, 1907 Q 18144] 180%] 14014) 110 Consolidated \Gasecc 2 oe sso... seeeencemeeee 133 |13429]13129| 1137 42|134 [136 1/135 [028 J1zo |{1s04%|129 |1Z9 |]180 [127 x27 | 125 122 |1aZ7% 14,500 
49,116,000] ~~ z-<ss- Ne ie Ree = a 28 1814| 24%} 173,/| Corn Products Refining ................... 19 | 18%/ 187%,|| 19 | 18%] 185e]| 1842] 18 | 18 || 1854] 1794] 1833]| 18 | 18 | 18 || 175,) 1753] 175, 2,702 
28;381,000 1b) | eeecee a4 Apr. 10, 1907 Q 85%4| 7444] 88 7245|| Corn Products Refining pfd............... 75] 75 | 75 || 7548] 75 | 75 || 74 | 7242] 72491173 | 73 | 73 SS Ne | on se | Sees 1,410 
26,200,000 3,067,000} 242 Apr. 20, 1907 Q 565 | 438. | 510 | 445 Delaware, Lackawanna & Western....-.. 468 |468 |468 Ses eee een) erties Ae > Cpa Peal ee ss 2) eee 100 
40,989,000 20,950,000] 244 Mar. 15,1907] @ 232. | 189 | 22722) 167 Delaware & Hudson ..............-...---- 177 |176 |176 | |17624]17449]17495/|176 1172 49]172 49] |17420/17240] 17442] 176 | LT3%4)174 | 17094 ]171_ | 171498 8,470 
38,000,000 vs ay < ees a 517%] 365%) 427%) 2419/| Denver & Rio Grande..................... 2849] 2712] 284g!) 2842] 25 5 27 «(| 24%! 2449]| 2549] 2440) 2540]| -- a 5 27 «| 2534] 27 1235 
45,705,700 49,584,500} “51. Jan i907} J & J | la} 83 837%] 67 Denver & Rio Grande pfd ................ Seal eSa|| Bera is es | ee 7 67: | 808q)| 220 | calles 70 | 70 | 70 
4,283,100 3,672,000]... Fe 3 14 18 12 Des Moines & Fort Dodge ...............- a ae at = ee 4. > oe = Ae Sn Ree =) | eae ose: 
12,500,000 20,387,000| 1% May 1, 1907 Q 102 797%) 8018) 6514|| Detroit United Railway.....-...........-- se acl ee bs 6822] 68%) 6849]| 68 | 674| 67%y]) .- ae | 69 | 69 | 69 wr ow ae 
16,000,000 Bete, 2 June 35,1907) Q = e- { 180 | 12349|| Diamond Match ..........---.........--... ae ite A Fes i bice Se lee lee ae : -- a ioe - [fe sane 
80,435,943 14,261,000) 142 Apr. 27,1907 Q 745,| 51 78 62 Distillers Securities Company (@) ........ 68 | 6742! 6749]| 67. | 6334] 644s|| 6444) 62 | 63 64 | 6248] 64 64 | 6355) 6354]! 63%) 6342) 6322 15,065 
12,000,000 coms ss 227g] 16 194} + 93,|| Duluth, South Shore & Atlantic (a)...... sel (cee (lke 1142] 1142] 1}\ tf} it | at 119} 1149] 14y)| -- |. | -- ca Wane 300 
10,000,000 20,000,000) -- = = --- +--+ Sa 45 32 39 20 Duluth, South Shore & Atlantic pfd(a)..|| .. | 2. | .. = Be 20 | 20 | 20 |} 20 | 20 | 20 oe . oe | 400 
16,249,425 | _.___. 14 Apr. 1,1907} Q 874g} 5154) -- = Electric Storage Battery.............-. Mee ee = moines oiuae fl ‘ ; re Wrenn i) sae o--2 
112,378,900 5 ath ee ae ee ce 50%| 3839] 4444) 213,|| Erie......... S 235g] 232] 235,|| 2322] 23%] 2344]| 2344] 2234) 23 || 232g) 22%] 23 |] 28 | 22%) 225,)| 2234) 2244) 225, 25,750 
47,892,400$] 194334900} 2 Feb. 28.1907] F&S | 838 | 74%4| 75%) 51% 55 | 55 | 5) || 44a] 54 | 54 || 5440] 54 | 54 || 55 | 534] 55 || 55%) 55%) 55%!) 55 | 54 | 54% 3,800 
16,000,000 alas 2 Apr. 9,1907| .. 76%,| 62'9| 67 | 343, -- | -. |. |] 38 | 3622) 8640]| 387 | 36%] 3642]| 3642] 3672/ 36%]| 37's) 87 | 38744// -. | -- | .. 2,600 
4,000,000 ¥e 4 Nov. 1,1906] .. 76 | 68 -: = i : Heyy |} We Sonn aS Salis) al eee BAW Pee. alNee | bel es? |< == || Sone nee 
1,284,000 6,627,000; 915 Apr. 15,1907] A&O | 94 80 92 90 Evansville & Terre Haute pfd. Re es < EA ze re a a a x +S * ae <a g3 a s ose: 
6,000,000 | |... 75. Mar. 15, 1907 Q 199 | 138 | 163 | 136 Federal Mining & Smelting............... Sd eden es | | aa ce HERA Ae a8 | P=" os = _ wees 
12,000,000 ae 1% Mar. 15.1907/ Q 1127%| 91 97 80 Federal Mining & Smelting pfd.-.......... | ea lac 8412] 8419] 84'o]/ 84 | 83 | 83 er a 83 | 83 | 88 831g] 8242! 8339 
6,677,200 ig EY eae iad ae ss 60 42 Federal Sugar ... an ea ee ee |e za Slee. Bee | 2 oh bine 7. i=. eerie 
3,322,800 2-2 May 28, 1907 ce = zag) 200 76 eee ase Fe) reall | Ee | es eee - 5 3 = oo hres 
9,375,000 8,176,000] 4 Feb. 21, 1907 a 74 74 -- <6 ae Pe = 34 es -- oe = ~ 5 ae = -- A - ac os aw 
7,410,300 | 2 Mar. 4.1907; .- 844g} 73 | 7542) 70 i ay ees me Ne. eel eeu Nees Bie lloe te Pied | ct aM ee baer ee “s 
11,000,000 | °77""" 149 Apr. 1, 1907 Q 106%4| 102 | 1038 971,|| General Chemical pfd. ed * - 5. a me é sa 98,3] 98 | 98 -- ae : ea = x 3C0 
63,532,400 2,047,000] 2 Apr. 15,1907] Q 184 | 156 | 163 | 13649]! General Blectric.........-..---.-..0.0-2005 1454g/142 [142 ||142  |14042)14049//142%2/140 |140 | |14024]13942/140%4]/141 [Idt [14t | )140 |140 |140 3,641 
12,082,000 coeee c3_ Mar. 30,1907} Q «: -- | 152 | 120 Granby Consol. Mining, Smelting & Power|| .. |... | .. |/18242/181_ {131 pate : *s Bs es eres | 200 
149,577,300 1% May 1,1907| Q 348 | 178 | 18934} 124 Great Northern pfd ... ......2.--cecee--00 132 49]13029]13034| |13042]127 5p |127%4] 1128 14] 124%4)1255,] [128 [124 [12729] |128%4) 1265p] 12749) /128  |12622]12734 44,635 
Suen ene Lh SS ig SO es 85 | 70%! 85 | 50 Great Northern tem. ore etfs (@) ........- 8 | 57 | 57 || 56%] 55 | 55 |} 54%) 53 | 53 || 56 | 524] 554a]| 55 | 5442] 55 || S440) 5342] 5440 10,310 
7,500,000 as aaa oe 53 33'g| 47 30 Havans Wleotwie.. . ...sc.c<ccssecanenteeten eee ae eee am ‘s é oS 30 | 30 | 30 ae hie = me aE 100 
5,000,000 1 Apr. 15, 1907 Q 982) 79 864,| 72 Havana Electric pfd....-............0cs00e BE P| a es oe | lec ypull eee Reiter SPS eae | ee ; cena Some ies ool Bees coe 
11,000,000 : 1% Jan. 14,1907] J & J | 135 | 11348] 115 | 75%,|| Hocking Valley rects..............2....... SA cee ROBO PIRBOR se We | eee Mes ey ie: aera mies B= hee, oo ah te aaeS 200 
15,000,000 19,550,000} 9° Jan. 1471907; J & J | 99%) 92 94 §33,|| Hocking Valley pfd. ....5..222.5022-<-0c08 8349] 8349] 83¥o// .. | .. | -- 2 Pies ae 3 = <Sts an aie, NE 100 
21,840,000 | | 50c. Apr. 25,1907] Mon | 100 | 80 | 85 | 5543!! Homestake Mining..................-....- ae Se || Se eee Ort Ge Wee ll cach see en Mee deel cu oa ee 100 
3,829,100 Ee gat 2 Apr. 15, 1907 Q 117 | 116%4| 106 | 102 H.AB Claflin 2-2. -...< cee eee ee Ag Sy hee nee, mies el (are ee So |! om lee : Sor hae sees 
95,040,000 | 127,.638975] 342 Mar. 1, 1907) M&S | 18442/ 164 | 172 | 134 Tlinois Central, 2... ee ee ; -. |{I40) [138 138 | /136 | 13544} 13534] /138%4]136  |1383% Bal Fe Be ee (be 1,516 
gee aha ea, 3 dp ee A 553] 3353] 39 | 1849]! Interborough-Metropolitan ............... 2U4g] 1849] 1934]| 2026] 19%4) 193]| 20 | 1834) 1944]] 20 | 1894] 195g]| 1942! 194) 19!2|/ 20 | 195%) 20 17,570 
45,284,000 67,804,000; “24 Apr. 1, 1907 Q 8733] 70%) 754y) 52 Interborough-Metropolitan pfd_.......... 5542] 53%) 54%|] 544] 52%| 53 |} 535q) 5224! 533,1/ 55 | 5358) 54 ¥ 5434/54 | 5494 26,280 
17,442,800 7.727,900| 1, July 1,1899)  -- 2614] 16%) 189] 1149/| International Paper. ...................... eee 1349} 1342] 1342]} 132g] 1249] 124g]] 122} P14} IP]! 1234) 1244) 1234]| 11%] 1142] 11% 4,020 
22,406,700 17,727, 142 Apr. 1,1907] Q 90 | 80 | 81 704,|| International Paper pfd_..............._-- ae ee - || 72%} 72%] 72%]! 73 | 709| 7034]| 7053] 70%] 7028]| -- | -- | .. || 72%] 7049) 7244 2,471 
5,048,000 | _..... 1 Jan. 25,1906) 7 & J | 9 48 5033) 43 International Power (@)................... comet te pean ese ie ce 43 | 43 | 43 || 435] 43 | 43 || 43 | 43 | 43 oh igo See 1,000 
17,762,500 z, ly Apr. 1, 1905 Q 60 27 41 23 International Steam Pump............... 2 | 25 | 25 & 5 24 | 23 | 23 Py Za [2s oy 28 as aid LS 550 
11/350,000 3,500,000; 114) May 1 1907/ Q gz | 79 | 81 _| 70 || International Steam Pump pfd ei | ho eh BE : 52.) [eal See oma zoaleOe LB e tg ol 7B) cok me oe 130 
10,021,983 Oe SALLE TAS a 34%| 24 | 28%] 18 Xows Central se Ne oscts. 2-02 Be INos : 1812] 1842] 18%9]| 18%2| 18 | 1829] 1822] 18%! 1849]| 1834) 1834! 1834|| 18%] 1854] 18% 1,300 
5,674,226 9,739,000} “jig Mar. 1, 19001 J&D| 63%| 48 | 51 | 30%9|| Iowa Central pfd.......................... soy Pas Pes. |] 48: [sao tat gh 40:7 |is0glt 40. | es ates es 40 | 40 || 39%] 39%) 39%, 1,700 
000,000 $460,000), cc Boe eee ES 76 52 63 50 Kanawha & Michigan..................... oo em a Rd eee Nee 2 od | con eee Ee oe eae aI aw ily ae Sars 
13,510,000 37,989,604] 1 Jan. 2, 1907 841| 78 80 74 Kansas City, Ft. Scott & Memphis pfd...|| -- +. =e -- -- oe Fi = 7632} 7: ete tl ey 5 a Sain ee 
30,000,000 ; 00 | eee ae 37%] 227%} 30%) 18 Kansas City Southern.............-..-.--- 2534] 2544] 2544}| 2422] 243] 243—]/ 2444] 2334] 2334] 2444! 243g) 24%4]) -. | | .. || 244g] 2444] 2475 
21,000,000 30,000, A i Suly, 1807 nes 71 | 49 | 61%] 467,|| Kansas City Southern pfd. zl] -. | -- | -- {] 59%s] 592e] 5948]] 59%8| 59 | 59 || 592] 594%] 5942!] 5922) 50%) 59%|/ .. |. | LL 
2,600,400 : cava eee > 14 8 Bt 8 Keokuk & Des Moines...... eB y le, = oP Ss oo cei oo ze 2s we as a EC) ae z oe as Es wees 
1,524,600 2,750,000) “ii, May 2, i904] _. 45 | 44 | 374] 87%/| Keokuk & Des Moines pfd_. Po eae |e eean | em man Perea ee Pei Ica SS 8 (re ly yg nee aa ae | Pee eee 2 ees 
4,000, 000 3 2.201,000| t4 Nov. 15,1906] _ .. 84'g] 547%] 692g) 40 Knickerbocker Ice ........ ee aor ||camnleee Sail ME Set be sat Hltae Shee =e bap a sel Semele Pe See oe Aes 
3,000,000 i) 3 Jan. 3,1907| J & J | 85%) 66 75 654 hv yore Ice pfd.. melee, MAS eo ae [haw [ise soll e anes rh | er hen oot | Be eee sei ereier fas wits 
500,000 1% June 15,1907) | Q a wd *- & ede Gas............ Wee i hened lee Bar a fee ape Se bas alae, eA al beer | Bs Ba Bm eee feet ed le c= 
2,500,000 $ 18,000,000} 219 Deo. 15,1906} 7 &@ D1! 9 | 95 | -. | .. II Laclede Gas pfd. 222.2 III ce. [ce eae eu Se at eee ee cee lek | ea ere | ace | oze 1 ol ee area bo ea: 
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Stock Bond. 3 
i 8 Rate 3 
0 
Wicaths laienin ghee or payment &s gree a ian 
vidend 38 lowest lowest NAME OF CoM |\Sebe on te Mon., May 20 |} Tw 
q 1906 19 PANY || Dues., May 21 || Wed., May 22 | 
07 < aS _Wed., May 2 || Thurs., May 23)| Fri., May 2 
$11,840,000 ——_- e1eisie 2 s || 3S Soho — Gea Sr eA | onan 
11,810,000 § $10,875,000) -5 Be iS 4471 27% Rig] s ele Sa ie = 8 s Syl ag iam let = s | & ae = \leola this 
Sees ‘oneal foe Ha To3| 24g | |B] BR BRS Wee EISSN Sle V els isyelslepels levels jel ™ 
eu00'oue || iottesteecl 2 Nov. 2%, 1896 35, | 300, |. Pere rs Wispters pid.22 Fe | ol ite ac) 2 all SAR ets aoa ks 
41,380,400 5153,500/ 3 Feb. 11,1907] F& 8154] 6144) 6742) 50% er stiore:-.08-.c.---- mer as Sei Se see ll) eae ee : — 
ae ee cake ee ee cae S Je [Se [@ fm Ym [a aH ITE |= aie 

000,000 pr. 1, 1907 Q ie -- 54g! 622y M as os = a Zs fs -- ae a = F* is a oe ss ee ia 
60,000,000 4 Jeet pee abet le crecesy, Companies... 115 49] UL454]11434) 111459) 11334) 1137 bee rea Sa AE a ehemce te Wet pees hee 3 30 
1,885,005 4 Apr. 1, 1907] __ Q 162 5 5 4 |) Ma eee Jompanies pfd. rae {ite | een nes 8 ig} 22.) 11299) 1113 44/111 4p 113 2 en Pe : call ae oe 
ee gtr Dee, 31,1906] J & J 140 | 146 | 129 apnea re a Si aie Al ers ae * 684] 6824 bb, Le so 6949|| 6924| 69 -| 69 4} 11334! 11255 /11324) |113%4|112 4/112 14 P 40 

000,000 | 40,668, ar. 30,1907; | 1085) 101 | 243 | 133 Ma: ailway.....-.. spies Oiesehe Wee. allie | 6844| e84l| 68 | 6s |6s |e | | aa || 22 we 470 
56,627,100 | 130,8 000} 1% Apr. 1, 1907 98%] 191 | 213 | 1974 ryland Coal pfa.. Wer dit fet Was ya7 7 18 038 135 68 | 68 | 68 se | hee 1,200 
23,701| -- ’ Q 127 | 103 2|) Mergentha Eee Pal tee = |{188 [187 [187 ||135 a Se ee ae es [re Ja 
ta'000,0009 | 275,000| 8 Jan, 20, i907| J & 2010] "T8%! 2r%| 15 Metropolitan Street Ratiway (a) re ee mite ites less ee SA ee 1a3e\t24 ||183 [133 [133 hes 

7,000,000 53,355,000 s ADr. is’ 19071 A Pde “pe 140 125 195 Eka at s- way (a) eu ea oder |opalbeeclben. |i ff |e fe ll f- | - 83 [183 [133 1395 

000. 2 r, 15, | 2 404 lontrat... i) ees tees e 23a Se EH § 90 0 pa onl gd ee Pay Ey ES Bo pes ise 
Poon toot | 19,56 fe yon ie ise A % O:| 188% 1220! les | ten || Memeapolis, St. P og Gait Sig Magic’ . 21 | 1971 197¢1| 19%4| 1994 CA) eed ee oan | | pate lee -- 
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STATE OF TRADE. 

[A Summary of Special Telegrams to BRADSTREET’S.] 
Crop and trade reports are irregular, but 
there is a slight improvement visible as a whole, 
owing to higher temperatures. This is most 
marked in the grain-growing sections of the west, 
southwest and northwest, where warmer weather 
with needed rains has helped crop sentiment and 
encouraged buying. Except in Texas, which 
reports seasonable weather, southern reports are 
mixed, owing to a few days of warm weather 
being followed by heavy rains which were not 
needed. Leading eastern markets report retail 
trade lagging, and, as a whole, the country’s 
distributive trade needs steady warm weather 
to allow of the heavy retail business of the 
1906 being equaled. Agricul- 
tural conditions generally are backward, and 


of 


average 


spring of 


also. best weather conditions are 


for 
Winter wheat has been helped by 


here 


needed development on planted 


acreage. 
warm, growing weather and rains, but is still 
backward. Spring-wheat seeding has been 
finished, with a probable decrease of 10 per cent. 
in acreage from a year ago, which latter will 
Corn planting, 


Oats 


go into flax, barley and oats. 
retarded for some time, is now general. 
are a spotted crop at best, and vegetables are 
and dear. Cotton is now, 


backward, scarce 


apparently, the least favorably situated of all the 


great crops, replanting having been widely 
necessary, with seed scarce and high-priced. 


Compensating influences helpfui to trade have 
been higher prices paid in recent weeks for grain 
and cotton, but this week’s crop advices have 
induced liquidation of speculative wheat holdings, 
and for the first week in two months, wheat, corn 
and oats prices are lower at the close than at the 
beginning of the week, though midway therein 
the highest prices of the year have been touched. 
Cotton prices have gone higher on crop-damage 
talk. Collections, like retail trade, are backward 
asa whole. Money is easy, with country banks 
free buyers of commercial paper, but sentiment 
as to the future favors hardening of quotations. 
Railway earnings reports are rather better, gross 
gains for May being 17 per cent. ahead of 1906, 
with net returns for March showing a slight 
decrease. The car situation has improved and 
congestion complaints have about disappeared. 
Bank clearings at most cities outside of the 
metropolis and the south are in excess of a year 
ago. Export trade from the country’s leading 
port has been greatly reduced by the dock 
laborers’ strike, which still hampers shipments. 
Labor is well employed, strikes as a whole being 
few in number, and scarcity of help is a source 
of complaint in widely separated sections of 
the country. 

Relatively, the best reports as to retail and 
wholesale trade come from the Pacific northwest. 
In the central west, southwest, northwest, east 
and south the volume of retail trade is behind a 
As to job- 


bing trade, it is to be noted that reorder business 


year ago almost without exception. 


as been 4 ) Dackwarc 1 n1S week has seen 
has bee ilso backwa i; but tk 


western and most large eastern markets report 


a fair trade in this line east and west. 
good fall orders, but the general disposition is to 


await a clearer view of crop development 


before ordering heavily for fall. At leading 
eastern centers the demand for cotton goods is a 
feature of activity, and high raw material and 
cost of manufacture is reflected on advanced 
quotations for staple cottons of many kinds. The 
men’s-clothing trade is rather quiet at retail and 
the demand at wholesale for men’s-wear fabrics 
Outside of the 
metropolis trade in building materials is fair to 
There 


is reported some overstocking of cement, due to 


is not brisk for nearby delivery. 
good, best reports coming from the west. 
backward weather and checked railroad work. 


The first week of good growing weather has 
made for a more optimistic feeling in the grain- 

















producing regions. Damage to winter wheat by 
hot winds has been averted by timely rains in 
Kansas and Nebraska; corn planting, retarded 
by cold weather, has been made possible; spring- 
wheat seeding has been finished, with a decrease 
of 10 per cent. in the area from a year ago, and 
the Canadian acreage will perhaps equal 1906. 
A large area will go into corn, flax, oats and 
other crops in the northwest. Vegetable growth 
has been slow and high prices rule the country 
over. At the south conditions are irregular. A 
few good days gave rise to more optimistic feel- 
ing, but renewed rains cause fear for small, 
The 


crop is three weeks late and the acreage will 


sickly plants, because seed is very scarce. 


probably be smaller. Cool nights arrest growth. 

Wheat was weak early in the week, with 
enormous dealings on heavy liquidation to take 
tempting profits, but rallied again, and on 
Wednesday touched the highest prices of the 
year, with July delivery at New York selling at 
$1.087%. Reports of warm weather and heavy 
rains in Kansas caused a heavy break on Thurs- 
day, and the close on that day was one-half cent 
below the price on the preceding Friday. For- 
eign crop reports were poor, special features 
being drought in southeastern Europe and 
reports of an abandonment of one-third of the 
Prussian winter-wheat area, and a condition of 
64 against 82 a year ago. Exporters came in and 
bought freely on the break on Thursday. Corn 
was high early on cold weather retarding plant- 
ing, advancing 1 cent, later lost in sympathy 
with the break in wheat, closing % to I cent 
Oats hardened slightly 


early, but eased later as regards futures, while 


lower on the week. 
the cash article rose nearly 2 cents from a week 
ago at New York. 

Cotton has been irregular, breaking 28 to 30 
points early in the week on liquidation to take 
profits, but regaining the entire loss later on 
renewed crop-damage talk and reports of heavy 
rains following a short spell of good weather. 
Spots are I point higher on the week. 

Business 
for 1908 is appearing in various lines. Within 
the week 25,000 tons of malleable Bessemer 


Foundry pig-iron markets are firmer. 


were sold in Cleveland for delivery in the first 
part of 1908, the price basis being $22 per ton, 
valley furnaces. Some southern iron has also 
been disposed of for first-quarter shipment, the 
quotation being $18.50, Birmingham. Demand 
for basic pig for delivery in the last half of 1907 
is quite heavy, with much business in sight. 
Large orders for steel rails for delivery in 
1908 have been placed, the tonnage aggregat- 
ing about 100,000 tons. Makers of farm im- 
plements have decided to wait no longer for price 
concessions, and they have ordered steel bars 
rather heavily—have taken more, in fact, than 
they did a year ago. Bar iron is weak. Busi- 
ness in structural material is good and specifica- 
tions are heavy, but orders for shapes are not so 
large as for other finished lines. However, 
Western car build- 
Tin- 
plate, sheets, wire products, in fact all finished 


heavy business is pending. 
ers are pushing plate mills for deliveries. 
lines are in good demand. Old material, though 
still irregular, tends to improve. Cast-iron pipe 
Coke 
In the east bituminous coal is 


is not so active as earlier in the season. 
remains weak. 
quiet, and supplies not covered by contract are 
probably lower in price; but in the west the 
market is more active, purchases for future re- 
quirements being earlier than usual. Copper 
is slightly lower, offerings being larger, but 
business is light. 

The New York stock market is nervous and 
rather more active than of late, having rallied to 
some extent from a severe depression early 
in the week, due to liquidation and renewed 
short selling, caused by a variety of unfavorable 
instances, among which crop conditions and anti- 
railroad measures, like the Public Utilities bill 





in New York, figured to some extent. Rumors 
of further impending borrowings by railroad 
companies were also effectual, and public interest 
is of the most limited kind. Foreign exchange 
has declined, thereby preventing gold exports to 
France, which seemed rather probable. Demand 
sterling is 4.86.70. 

Bank clearings for the week ending May 23 
aggregate $2,754,481,000, 2 per cent. under last 
week, but 6 per cent. over this week last 
year. Outside of New York exchanges amount 
to $1,116,516,000, 3 per cent. below last week, 
but 20 per cent. over the corresponding week 
last year. 

Business failures for the week ending May 23 
number 165, against 184 last week, 170 in the 
like week of 1906, 179 in 1905, 184 in 1904 and 
181 in 1903. 

Wheat, including flour, from the 
United States and Canada for the week ending 
May 23 aggregated 3,684,683 bushels, against 
2,800,177 bushels last week, 4,334,373 bushels 
this week last year, 1,221,208 bushels in 1905 
and 5,184,839 bushels in 1902. For the past 
forty-seven weeks of the fiscal year the exports 
are 153,279,766 bushels, against 122,799,367 
bushels in 1905-06, 57,226,187 bushels in 1904-05 
and 230,787,746 bushels in 1901-02. Corn ex- 
ports for the week are 1,669,115 bushels, against 
1,906,908 bushels last week, 818,097 bushels a 
year ago and 1,325,467 bushels in 1905. For 
the-fiscal year to date the exports are 66,748, 706 
bushels, against 107,318,886 bushels in 1905-06 
and 74,421,151 bushels in 1904-05. 

IN CANADA. 

Cool, backward 

trade and filling-in orders from jobbers. 


exports 


weather still affects retail 
Fall 
business, however, is good. Manufacturers and 
wholesalers are still busy making or shipping 
Cotton-mill 
Strikes 
Better 


weather has made for more progress in spring- 


goods ordered earlier in the year. 
employees’ wages have been advanced. 
of longshoremien have affected exports. 


wheat planting, but good weather is needed for 
best results. The acreage, taken as a whole, 
may equal a year ago in the entire northwest. 
Less is heard as to railway congestion, and 
the situation is slowly approaching the 
normal. The strike of dock laborers at 
Montreal has failed. Toronto reports great 
activity in building in Ontario, and last year’s 
record will be surpassed. Trade is of rather 
light volume in the northwest and collections 
are slow. Failures for the week number 19, as 
against 22 last week and 13 in this week a year 
ago. Clearings for the week aggregate $86,- 
197,258, a gain of three-tenths of 1 per cent. 
over last week and of 38 per cent. over this 
week a year ago. 


BACKWARD CROPS HELPED BY WARM 
WEATHER AND RAINS. 


SOME LOST GROUND REGAINED IN KANSAS AND 
NEBRASKA. WINTER WHEAT BACKWARD BUT 
GROWING BETTER. CORN PLANTING, RE- 
TARDED EARLY, NOW GENERAL. SPRING- 
WHEAT SEEDING FINISHED. ACREAGE I0 TO 
I5 PER CENT. SMALLER. CANADIAN SEEDING 
LARGER THAN EARLIER EXPECTED. ACREAGE 
MAY EQUAL YEAR AGO. OATS SPOTTED, BUT 
MAY DO BETTER. GOOD GROWING WEATHER 
NEEDED. WHEAT CUTTING IN TEXAS NEXT 
WEEK. GREEN BUGS IN SOUTHERN KANSAS 
DO DAMAGE. ALL VEGETABLE CROPS LATE. 
COTTON REPORTS NOT GOOD. MUCH RE- 
PLANTING, SEED SCARCE AND HIGH, AND 
PLANT SMALL AND LATE. 


WINTER WHEAT. 

CuHicaGo.—The winter-wheat crop in general 
has done well, holding its own and making a few 
slight gains the past week. 
however, reported in parts of Nebraska, Kansas, 
Missouri, Ohio and Indiana. There are also 
spots in these states that show improvement. 
Dry weather with high, hot winds prevailed 
over Kansas and Nebraska until Thursday, 


Deterioration is, 


when good rains fell in eastern, central and 
southern Nebraska and northern Kansas, with 
scattered showers in other sections. These rains 
will benefit the crop where it was not previously 
damaged by blight and freezing weather. Reports 
from Texas say that cutting wheat in southern 
districts will start by the end of next week. 
Seeding is about finished in the northwest, and 
the acreage in the states of Minnesota, North 
Dakota and South Dakota is estimated at 10 
to 15 per cent. less than last year. High prices 
for wheat have induced farmers to seed later 
than usual, taking the risk of losing their crop, as 
perfect conditions from now on are necessary to 
Oats are making a good 
stand in the central sections, but are spotted in 


insure a good yield. 


Iowa and have been badly damaged in Kansas 
and Nebraska. Corn planting has progressed 
rapidly and a large acreage is being put in, the 
ground being in excellent condition, and in lowa 
80 to go per cent. is planted. Pastures are 
unusually short and the hay crop does not 
promise the possibility of an average. j 

OmaHA.—Crops will be greatly benefited by 
the recent heavy rainfall, which covered a large 
part of the state. Heretofore wheat and oats 
have not made satisfactory progress on account 
of the backward season. Corn planting has also 
been delayed. 

WicuHiTa.—The wheat outlook is somewhat 

brighter, but bugs are still working and rain is 
needed. 
_ St. JosepH.—Reports on the condition of 
wheat are somewhat conflicting, but general 
reports indicate that the plant is less favorable 
than a week ago, due to lack of moisture. 
Good rain would improve crops greatly. 

LINCOLN. — Recent rains, it is thought, will 
help crops. 

Kansas City.—KReports regarding wheat are 
more favorable, and the warm weather coming 
on has been of material benefit. 

DAVENPORT.—Heavy rain fell on Thursday, 
stimulating the growth of backward crops. 

Stoux Fa.Lis.—Slightly warmer weather the 
past week improved crop conditions. Wheat 
and small grain are backward, but the stand is 
good and healthy. Corn planting is now in 
progress. 

Sr. Louis.—In some sections corn planting is 
well under way. 

S1oux Ciry.—Crop conditions have improved, 
the weather being warmer and some rain haying 
fallen. 

Drs MoinEs.—While the season is late as to 
crop growth, farming operations are in good 
progress, general rains and warmer weather 
having improved the situation. Small grains 
and hay indicate a smaller production than the 
average. A great portion of the corn acreage 
has been planted under excellent soil conditions. 

DETROIT.—Market gardeners and farmers 
have been seriously handicapped in seeding and 
other work, with a resulting scarcity of, and high 
prices for, vegetables and kindred products. 

INDIANAPOLIS.—Reports from different parts 
of Indiana are more encouraging than at any 
Wheat in the most extreme 
southern part of the state is said to be in excellent 
condition ; the central and eastern parts fair, but 
a little spotted; the northern district continues 
to report a poor crop prospect. Corn is being 
rapidly planted. The cold spell of a few days 
ago is reported to have done little or no damage, 
except in a few districts. 

CINCINNATI.—Crop conditions continue to im- 
prove and prospects for small fruit are good. 


time in the past. 


SPRING WHEAT. 

St. PauL.—The weather in Minnesota and 
North Dakota was better during the past week, 
but it was still cool and unfavorable for crops. 
In southern Minnesota wheat is up and is doing 
well, and seeding is practically completed in . 
Minnesota and North Dakota. In northern 
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Minnesota conditions are only a little behind 
normal, and in places the crop looks better than 
In southern North Dakota 
about 80 per cent. of last year’s acreage has 


for several years. 


been sown, which is the largest for any section 
of the state. 

MINNEAPOLIS.—Crop conditions in the north- 
west have undoubtedly improved within the 
week, but more seasonable weather is much 
needed. Early sown wheat is making good 
progress in Minnesota and South Dakota, and 
wheat seeding in North Dakota is practically 
finished. It is hard to say what the acreage will 
be, but it seems likely to be less than last year’s, 
though present high prices may induce more 
planting. Of other grains the acreage will un- 
doubtedly be larger, and seeding of coarse grains 
is now being vigorously carriedon. The ground 
is, on the whole, in excellent condition, and 
prospects based on conditions now may be safely 
counted as good. 

SAN FRANcisco. — Absence 
diminished acreage will reduce the wheat crop 
full 50 per cent. below the usual yield. 

SPOKANE. — Crop 
abundant harvest. 

PORTLAND, ORE.—Winter as well as spring 
sown wheat is in excellent condition. 

IN CANADA. 

WINNIPEG.—Wheat seeding will be finished 
this week and the crop put in good shape. 


of rain and 


conditions pcint to an 


Conditions were very favorable the past week. 
The 
weather is fine but cool, and not much growth 


The acreage will nearly equal last year’s. 


has been made as yet, but this is owing to late 
seeding. The acreage sown to oats, barley and 
flax will probably exceed any previous year. 

CALGARY.—Wheat seeding has been prac- 
tically finished in Alberta. We expect 100 
per cent. increase over last year in acreage. 
Condition first-class. 

AT THE SOUTH. 

NEW ORLEANS-—Weather conditions 

been good the past week, but it is raining again, 


have 


and as there has been an excess of rainfall this 
spring, the present storm breeds an extreme 
degree of pessimism. Warm, clear weather is a 
necessity from now on if there is to be a fair 
yield of cotton. 
out of the question. 


Seed for replanting is almost 
Sugar cane and rice are in 
good condition. 

ATLANTA.—Gloomy reports come from some 
sections regarding cotton, the plant dying either 
from recent cold weather or from poor seed. 
Others are of the opinion that the hot, dry 
weather now prevailing will bring the plant 
back to a healthy condition, and the concensus 
of opinion is that the crop will not be off more 
than 25 per cent., provided future weather 
conditions are favorable. 

MeEMPHIS.—Replanting of cotton is well under 
way. Crop prospects have improved. 

Fort WortH.—The weather the past week 
has 
feeling exists 

LirtLe Rock.—Cotton is three weeks late 


been more seasonable, and a_ brighter 


and the acreage is 5 per cent. smaller. Rain is 
needed to bring up the last planting. A good 
fruit crop is now practically assured, and some 
shipments of peaches have already been made. 

JACKSONVILLE.—Crop conditions are prom- 
ising, and pineapples are moving to market. 

MosiLe.—Favorable weather prevailed during 
the past ten days, and farming operations are 
making good progress. 

CHARLESTON.—Cotten is in its first stage of 
growth, and in some sections of the state it is 
suffering from the unseasonably cold nights, and 
is not only small and backward but a great deal 
is dying in some sections. 

RicHMOND.—In North Carolina cotton, while 
not far advanced, has a good stand and the 
prospect now is for at least an average crop. 
The acreage of tobacco will probably be about 


a eee | 


the same as last year, but because of the necessity 
of reseeding in many localities the crop will 
be probably later than usual. 
MontTGOMERY.—In many instances cotton has 
been planted three times. 
and late. Prospects for a good stand are 


The plant is small 


very poor. 


TRADE REPORTS. 


Business in dry goods at New York has con- 
tinued fairly active, though there has been a falling 
off in several departments owing to the backward 
condition of the weather. This is notably the case 
in connection with ladies’-wear goods. Manufac- 
turers of shirt waists and similar lines are having 
no reorder business, and in many cases first order 
have been very light. Cotton goods continue 
active and prices are fairly maintained. Dress 
goods are also in request, and silks are steadily 
gaining favor. The clothing business is of fair 
proportions, but is not as active as it ought 
to be. Collections generally are good. Con- 
ditions in the cotton-yarn market are _ still 
strained, and, notwithstanding the high prices 
willingly offered, manufacturers find it difficult 
to obtain requirements from spinners. There is 
also a shortage in woolen and worsted yarns of 
some grades, and prices have advanced. The 
better grades of raw silk are also scarce, but 
transactions are limited in extent. There is some 
improvement in the cloak and suit trade, and col- 
lections also are better. The millinery and hat 
trades have in general suffered from the backward 
season, but are now more active. Jobbers of 
hosiery, knit goods and gloves report a falling off 
in sales, but business in shirts and neckwear is 
still of large proportions, and manufacturers are 
unable to promptly fill all their orders. High 
prices of raw materials have in some instances cut 
profits. Rags and shoddy continue in poor de- 
mand. A general feeling of satisfaction is expressed 
in the wholesale notion line; business is brisk and 
collections good. ‘The butter market is firm, and 
though receipts are large, the demand is also 
active. Eggs continue to be stored in quantities, 
which prevents the market from being glutted. 
Exports of cheese are light. Southern grown 
vegetables are scarce and are in brisk demand at 
good prices. Wholesale grocers report trade still 
dull, but the retail business is active, though prices 
in some lines are high. The speculative advance 
in wheat has stimulated buying by jobbers of flour 
and given a firmer tone to the market. Receipts 
of live stock and dressed meats about equal require- 
ments. The wholesale tobacco trade is quiet, high 
prices with a scarcity of goods restricting trade, 
and manufacturers of cigars report a falling off in 
orders. Collections in the furniture trade are 
slow, as a rule, and business dull. The 
supply of cotton cordage is totally inadequate 
to requirements, jobbers complaining of difficulty 
in obtaining goods. Prices are very strong anda 
further advance is anticipated. One large manu- 
facturer of tin and enameled ware reports orders 
fully up to last year and that collections are good, 
but others complain of a falling off in business and 
that collections are difficult to make. The heavy 
advance in price of brass and copper has not inter- 
fered with the business of manufacturers using 
these metals, who report trade and demand brisk. 
Pig iron continues in request, and fig tin is very 
scarce, with prices high and irregular. Copper is 
quieter, and lead is less asked for. Machinery 
dealers report fewer orders. In the wholesale 
paper trade prices are stiff and orders are not 
filled as quickly as desired. Adverse weather con- 
ditions interfere with business in paints and 
painters’ supplies, and dealers find collections slow. 
The real-estate market shows considerable activity 
in high-priced property. Some building loans of 
considerable magnitude, fora fixed term of years at 
4% per cent., have been made. Prices of lumber 
are well maintained generally, but bricks are 
cheaper. Cement is in less request. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
May 24: 

BostTon.—Business in dry goods and wearing 
apparel for spring is still backward. Novelty 
piece goods and ready-to-wear garments designed 
especially for spring are being carried in consider- 
able amounts by retailers, and there has been early 
advertising of clearance sales. All lines of staple 
textiles remain firm, and in -many divisions of 
cotton fabrics, prices still tend upward. Manu- 
facturers of cottons are generally sold ahead for 
several months, and some are sold up into 1908. 











‘ing higher prices. 


Cost of manufacturing is increased by advances 
made in wages, but mill owners find difficulty in 
getting help enough to bring up production to full 
capacity. . Chemicals are fairly active, with prices 
well maintained. In drugs there has been a good 
demand for quinine in jobbing quantities, but 
opium has been rather quiet. Dealers in 
dyes and tanning materials report that while 
orders are not strikingly large, there is 
a good, steady movement, which makes 
monthly averages satisfactory. Trade in furniture 
is of fair volume, but collections continue slow. In 
electrical goods collections are slow, but business 
is fairly large. Northern and eastern lumber 
markets are quiet, the continued bad weather 
retarding business. Southern lumber is active, 
especially in the cypress line, while prices of western 
lumber and hardwood lines remain firm, All lines 
of painters’ supplies are reported active. Bitu- 
minous coal is dull, but anthracite continues brisk, 
especially in retail lines, the unusually cool weather 
having upheld demand. Wholesale liquor dealers 
report fair trade for the past week. There is an 
increased demand for light wines. Retail business 
is rather quiet. Brewers are busy and report a 
brisk demand for their products. Leaf-tobacco 
dealers report ordinary trade, and prices are firm. 
Unseasonable weather has had a marked effect 
upon produce and berries, which are of poor grade 
and high in price. Wholesale fish dealers state 
arrivals of fresh mackerel disappointing, but other- 
wise the market is well supplied. 

PROVIDENCE.—General business conditions are 
good. The cotton goods market is in excellent 
condition, with prices holding firm; supplies are 
net plentiful. The manufacturing jewelry trade 
continues active, and in the worsted goods market 
inquiry and sales are strong. Collections are slow. 

PORTLAND, ME.—The weather continues cold 
and the spring is backward, in consequence of 
which farmers have done but little planting. Retail 
trade is backward. Sardine packers are receiving a 
fairly good supply of fish. Summer hotels and 
resorts are preparing to open for the season, and a 
few are already open. 

New HAven.—Lack of summer weather still 
retards sales of dry goods and clothing, and 
conditions in these lines remain unsatisfactory. 
There is apparently a good amount of construction 
work in progress, and demand for lumber and 
builders’ supplies is quite active. Manufacturers 
in all lines are for the most part well supplied with 
orders, although in a few instances a quietude is 
reported. Foodstuffs are reported in ready sale 
and the markets are firm. Collections, as a rule, 
are satisfactory. 

PHILADELPHIA.—There is little doing in wool. 
Manufacturers, as a rule, are running full, and de- 
mand for cotton yarns shows little variation. The 
weather has been poor for dry goods, and distribu- 
tion has not been large. Collections are still 
draggy. Flour is draggy and buyers are taking 
only what they actually need. Millers are advanc- 
ing quotations in sympathy with wheat. Chemical 
and dyestuff markets lack vim, though a fair 
business is being done in staples. Paints and glass 
have improved somewhat during the week, but 
business is not brisk. Lumbermen are fairly active, 
though business is not quite up to expectations. 
Prices continue very high and hardwood dealers 
talk of an advance. Demand for hides, leather 
and skins shows no marked activity. "Wholesale 
and retail shoe dealers report fair trade, but busi- 
ness expectations have not been realized. Tobacco 
sales are about normal for this season, though 
manufacturers of cigars are very busy. The out- 
put for April in the’ first district of Pennsylvania 
exceeded that of April, 1906, by 7,000,000 cigars. 
There is considerable inquiry for Havana; the 
new crop taking somewhat longer than usual to 
prepare for market, old goods are looked for, 
Vuelta Abajo, first cap, selling for $1.05; Reme- 
dios, first cap, 80 cenis; Pennsylvania broad leaf, 
also Wisconsin, 20 to 23 cents. Collections are 
slow. Liquor distillers report withdrawals from 
bond by wholesalers heavy, though actual sales are 
at present small, The hearings and rehearings on 
the provisions of pure food laws as to the name for 
various grades of whiskey has kept the trade dis- 
turbed. Even with the recent decision of federal 
authorities, the matter appears no nearer solution, 
anda court decision may yet be required, ‘Those 
holding straight rye are not pressing sales, expect- 
The pig-iron market has main- 
tained its strength, the enormous production being 
quickly absorbed at high prices. For finished 
materials business is not so active, and prices are 
not as strong as they were. Domestic and steam 
coal is in fair demand at steady prices. 


PITTSBURGH.—The pig-iron market continues 
quiet but strong. One sale of Bessemer iron for 
May and June delivery, of 2,000 tons, is reported at 
$23.50, valley furnace, and a sale of 1,000 tons of 
basic for prompt shipment at $24. A number of 
consumers are short of material, but there seems 
to be a disposition with some to hold off until their 
necessities are immediate, and the probabilities are 
that such iron as will be obtainable, if present con- 
ditions continue, will command a premium. Sales 
of small lots of foundry and mill iron have been 
made for delivery during first quarter of 1908 at 
$21 and $22. Furnace cokeis still weak, with plenty 
offering at $2.25, while foundry coke is a little 
stronger at $3 to $3.25, at the ovens, for last-half 
delivery. Nominal quotations for pig iron at the 
valley furnaces for prompt delivery are as follows: 
Standard Bessemer, $24; chilled basic, $24; No.2 
foundry, $25, and gray forge, $22.35. Standard 
Connellsville furnace coke is quoted at $2.25 and 
foundry coke $3 to $3.25. 

BUFFALO. — Trade is normal, but owing to the 
continued cold weather, has not increased to any 


considerable extent. The live-stock market  re- 
mains active, with prices firm. Collections 
are fair. 


BALTIMORE.—The volume of business for May, 
at retail, has been below normal, owing to unsea- 
sonable weather, and much less than in rgo6. In 
addition, larger stocks are in hand and settlements 
with supply houses have been more or less slow. 
Shoe jobbers report fall orders fully equal to those 
of 1906 in volume, but with little business for 
immediate shipment. Dry goods and notions at 
wholesale are very quiet, with but little filling-in 
business, and while future orders are up to 1906, 
present conditions in these lines are disappointing. 
Leaf tobacco is quiet; receipts are light; prices 
firm ; dernand limited, manufacturers, as a rule, 
being well stocked, and collections are fair. Har- 
ness manufacturers continue well employed, with a 
fair volume of business in new orders. A slight 
improvement is noted in woodenware, crockery 
and tinware. Paper at wholesale is active, prices 
firm and general conditions satisfactory. Turpen- 
tine receipts show a decided falling cff in com- 
parison with 1g06, with prices 66 cents per gallon. 
Wholesale business in groceries is fairly good. 
Flour is active, with an advance expected, due to 
the conditicn of the wheat market. Oils very firm, 
with an upward price tendency. General collec- 
tions are slow, and while there is a slight easement 
in commercial demands, the supply at banks is 
fully taken at 6 per cent. 

CINCINNATI.—General business continues good. 
Money is in only moderate demand. 

DETROIT.—Industry continues actively em- 
ployed, particularly in building. The supply of 
dwelling accommodations is not equal to the de- 
mand, owing to the continued influx of artisans of all 
trades. The labor situation is harmonious except 
in the case of car-shop helpers and laborers, 2,000 
of whom are out on strike for a higher wage scale. 
Continued unseasonable weather is affecting the 
movement of seasonable fabrics in all 
Jobbers of dry goods, clothing, hats and shoes 
report a fair volume of business, but not up to the 
seasonable average, weather conditions preventing. 
Collections are more or less slow. 

INDIANAPOLIS,—In the varnish and tile trades 
business is very good, but collections slow to fair. 
Business in wholesale paper is fair and collections 
good. 

CHICAGO.—Trade conditions are barely holding 
their own in the way of sales for immediate de- 
livery, but a good business is being booked for fall 
shipment. Cotton goods are firmly held and job- 
bers have moderate stocks. 
steel is of good volume. Specifications are numer- 
ous and no cancellations are reported. Implement 
makers have made large purchases of steel. Sales 
of steel rails are 70,000 tons, and structural 25,000 
tons. Pig iron, while not selling as readily, is 
held at full prices both for immediate and future 
delivery. Supplies of sheet with 
furnacemen, are low. Large consumers 
bituminous coal are placing orders earlier than 
usual, and the action of the railroads 
charging extra for reconsigning coal is having 
a beneficial effect on the Chicago market. 
ber and building materials are selling more readily. 
The car situation on eastern and western railroads 
has improved, Advances in butter and white beans 
and declines in potatoes and eggs were the features 
of the produce market. Live-stock receipts are 
heavy and prices generally lower, increased runs 
being due to short pastureage and advanced value 
of feed. Money is steady and demand not so good. 
Local and country banks are buying commercial 


lines. 


Buying of iron and 


local 
of 


iron 


in 


Lum- 
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paper freely at 5 to 5% per cent. National and 
state banks increased their deposits $35,882,273 
since March 21. Loans increased $3,932,650, 
and cash reserves increased $31,955,705. Collec- 
tions are fair. 

TERRE HAUTE.—Retail trade is 
owing to a day or two of better weather, but the 
loss already sustained can hardly be overcome. 
Wholesale trade is moderately good. Collections 
are fair. Oil prospectors are not so numerous as 
formerly. 

Sr. Lovuis.—Favorable weather during the past 
week has done much to stimulate trade, and asa 
result filling-in orders have been of fair volume. 
In dry goods, notions and kindred lines spring 
business has not been fully up to expectations, 


more active 


though the volume of business is greater than last 
year at the same period. Manufacturers of and 
Business in 
shoes shows a steady increase at firm prices. 
Dealers implements report an active 
demand forall grades at good prices. Several large 
office buildings are now under way and other con- 
tracts have been let, consequently building material 
is in active demand at firm prices. Retail trade, 
especially among department stores, shows some 
improvement, although on the whole trade is quiet. 


jobbers in clothing report quietness, 


in farm 


Collections range from fair to good. Money is in 
good supply, but demand is only fair. 

KANSAS CiTy.—Normal conditions prevail with 
wholesalers in leading lines, and while trade is good 
the spring rush is practically over. Collections 
are fairly prompt. 

MILWAUKEE.—The weather is still against trade 
expansion. Collections are a little slow. 

Sroux City.—Warmer weather prevails. Trade 
conditions have improved. Collections are fair. 

DAVENPORT.—Retail trade has improved some 
the past week, but it is not what it should be. 
Manufacturers are busy. Collections are slow. 

St. PAUL.—AIl lines report seasonable gains in 
the volume of business, and orders for future 
delivery are exceedingly large, it being the record 
week for wholesale dealers in dry goods. Collec- 
tions have let up some since the 15th, and have 
been only fair for the week. With favorable 
growing weather trade conditions in this section 
will be prosperous. 

MINNEAPOLIS.—While the weather is improving 
it is not yet sufficiently seasonable to make trade 
in general what it should be at this time of year, 
On the other hand, no serious complaints are heard 
as to present volume, which is in excess of last 
year. Collections are improving. Flour is quiet, 
as the high prices of wheat make buyers very 
conservative, but mills are fairly busy on back 
orders. 

OMAHA.—General business is considerably re- 
tarded by unseasonable weather. Collections are 
only fair. 

LINCOLN.—Weather conditions cause a general 
falling off of business. Collections are slow to fair. 

CHARLESTON.—Trade is only fair and collec- 
tions are slow. 

RICHMOND.—Dealers in machinery, mill sup- 
plies and metal are having a good trade, and 
foundries are operating at full capacity. Sea- 
sonable weather has resulted in a fair demand 
among retailers, and there is, consequently, a mod- 
erate amount of reordering of shoes, dry goods, 
hats and kindred lines. Jobbers of groceries and 
provisions have done a satisfactory business, and 
manufacturers of flavoring extracts have increased 
their sales considerably. An active demand for 
berries and vegetables has improved conditions in 
eastern North Carolina, and all offerings of fair 
quality are readily taken at good prices. Collec- 
tions are fair. 

AUGUSTA.—Trade is quiet and collections are 
only fair. 

ATLANTA.—Wholesale dealers in dry goods and 
hardware report the volume of fall orders equal 
to last year’s. Furniture manufacturers state that 
collections and business are only fair. Live stock 
sales are off from last year. 

JACKSONVILLE.—Collections are a little slow, 
but trade is holding up well. Money is in full 
supply and demand is good. 

BIRMINGHAM.—Southern foundry No. 2 iron is 
strong at $23. Favorable weather the past few 
days made for a sharp increase in dry goods and 
clothing. Jobbing trade is fair, but collections 
are slow. 

MoBILE.—Country merchants are buying fall 
lines in a conservative manner, but with continued 
good weather an increase in sales is expected. 
Collections have improved. Retail trade is quite 
active. Lumber remains sluggish. Naval-stores 
operators are now able to gather and manufacture 








the crude gum, owing to favorable weather. Prices 
are satisfactory. Full cargoes of bananas are 
arriving and are selling at fancy prices. 

MONTGOMERY.—Wholesalers report only a fair 
volume of business, and until the cotton crop is 
further advanced there is a tendency not to push 
trade. Business in al! lines is affected by the 
weather. Collections are very slow. 

CHATTANOOGA.—Trade in all lines is good, 
Collections are fair to good. 

MEMPHIS—Warm, clear weather is still stimu- 
lating retail trade. Spring wholesale business is 
about over. The advance in cotton prices has 
improved collections. 

NASHVILLE.—On account of the unfavorable 
planting season there has been some disposition 
manifested by country merchants to countermand 
orders, but no great inconvenience of this sort has 
been felt and sales and shipments have been well 
up to expectations. 

LiTTLE Rock.—More seasonable weather has 
caused a marked improvement in practically all 
lines of trade. 

NEW ORLEANS.—Retail trade is inactive and 
not up to the volume of last season. Jobbers 
report only filling-in orders. 

ForT WorTH.—Trade in jobbing and retail 
lines is fairly active. 

SAN FRANCISCO.—Dullness continues in all lines 
and collections are difficult to make. 

SEATTLE. — Business has resumed its usual 
activity, and jobbers report heavy orders coming 
from Alaska. The shingle stock is reported low 
by dealers. Collections are fair and prices are firm. 

SPOKANE.—Labor is well employed and business 
in all lines is good, Collections are fair. 

TacomMa.—Favorable weather continues 
trade in general is good. 
active. 

PORTLAND, ORE.—The export of wheat, flour 
and lumber continues heavy. All jobbers report 
the volume of business more than in any previous 
year. Collections are good. 

ToORONTO.—While spring retail trade continues 
slow owing to unfavorable weather, there is still a 
good movement at wholesale. Wholesalers are 
now sending out shipments of many lines of sum- 
mer goods which were not heretofore obtainable. 
A good business is also reported in fall lines. 
Shipments are heavy, and less is now being heard 
about railway congestion. This does not mean 
that the railroads have caught up with the work in 
hand, but that they are making great headway 
and are gradually improving the situation. 
The backward spring will no doubt affect 
Ontario crops. Reports say that winter wheat 
has been injured on low-lying land, but that 
about 60 per cent,,of the best wheat districts 
present indications of as good a yield as last 
season. One of the greatest trade factors at the 
moment is the remarkable activity in building 
going on in all parts of the province. While last 
season was a big one in this respect, there is every 
indication that it will be exceeded by the work it is 
proposed to do this year. There is a shortage of 
small dwellings in this city, despite the great number 
erected last year. At the present time it is impossible 
to rent anything in the shape of a house under 
$20 or $25 a month. Vacant land in all parts of 
the city is being very rapidly built upon. 

MONTREAL.—Little improvement has been noted 
in wholesale sorting trade. The weather through- 
out the country is still more or less unfavorable to 
spring business, and retail trade is accordingly quiet. 
Wholesalers have a fair amount of repeat orders 
on hand, and they report orders for fall lines heavy. 
The dry-goods trade is busy shipping orders which 
have been delayed, and manufacturers of textiles 
are still working overtime in order to fill orders in 
hand, Values of all lines are very firm. The 
wages of cotton-mill operatives at Montreal and 
Valleyfield have been advanced, which action on the 
part of the employers has averted a strike which 
would have been especially serious, owing to the 
present oversold condition of the market. The 
shipping trade here has been much affected by the 
longshoremen’s strike. 


and 
Building is especially 


The men, however, have 
gone back to work, accepting the employers’ terms. 
Hardware is in active demand. Metals are firm in 
tone. The demand for paints is reported light 
owing to continued cool weather. Groceries are 
active, with sugar and canned goods very firm. 
Boot and shoe travelers are doing a good business 
with fall samples. Manufacturers are busy and 
leather holds firm. Collections are generally fair. 

VANCOUVER-VICTORIA.—Trade on the Pacific 
coast has a fairly steady tone, although the volume 
of business moving is not heavy. Demand for 
wholesale stocks is about normal. The shortage 





of railway cars is having some effect upon general 
trade, as also is a strike in the building trades. 
All provincial industries are actively engaged. 
Collections are satisfactory. 

WINNIPEG.—Retail trade is still slow on account 
of cool weather. The hardware and grocery 
trades, however, are more active than they have 
been for some time. In dry goods, heavy lines 
have been well cleared out, but reorder trade for 
spring and summer goods has been light. Col- 
lections still have a slow tone. The crop outlook 
is not particularly bright. 


FINANCIAL. 


Money Market. 

The possible withdrawal of part or all of the 
$48,000,000 of special government deposits made 
by Secretary Shaw in the autumn and winter 
figured as one of the chief factors in connection 
with the New York loan market. In view of the 
fact that about $41,000,000 of the maturing 4 per 
cent. bonds will have to be paid off on July 1, it is 
considered likely that Mr. Cortelyou, the present 
secretary, will require the banks to soon surrender 
at least that amount of the deposits in question, 
In fact, his visit to New York this week was sup- 
posed to have reference to the arrangements for 
that purpose, though nothing official has yet been 
made public.~ Such expectations were, indeed, the 
cause for a firmer feeling in regard to time money, 
sixty-day loans being offered less freely, while loans 
for longer periods remained steady at 5 per cent.. 
and arrangements maturing after January 1 next 
at5% per cent. There continues, however, to be 
very little inquiry for time money while Wall street 
can supply its rather limited requirements with call 
money at such easy rates as at present. Com- 
mercial paper is dull, there being a fair supply, 
with a moderate buying demand coming mainly 
from the interior. 











Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dhlenames. 
Week. BAL e rate: “Hei Tia eee 
May 24,1907. 244 1424%4@2 4% 33% 5 5 5% 5% 
May17,1907.3 2 24@2%4%3%5 5 54 5% 

May25,1906-5 2 3% 444 5 45% 5 

Money and Exchange Rates. 
[By Telegraph to BRApDSTREET’S.] 

Call Collateral Com. NewYork 
loans. timetoans. discts. exchange 
Boston .....------ 34@4% 4%4@s% 5 @6 Par 
Providence ...--.- 5% 5 5% Par 
Hartford ......... 5 @6 5% 54@6 Par 
Philadelphia. .... 5 44%@s 5 @6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffalo :..-ss-ee62 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 5% 5%4@6 6 Isc P 
Cleveland . - 5%@6 6 6 @7 50C P 
Detroit -.. --- 5%@6 6 6 $1.00 P 
Louisville -. - 5 @6 6 6 Par 
Indianapolis. -..... 5 6 6 . $1.00 P 
Chicago ose=-cers 5 @5% 5%@6 6 @6% 20C P 
Minneapolis ..... 6 6% 6%@7 $r.0o P 
Oinaha sc Seec aces 6 54@8 7 @8 Par 
Milwaukee ....... 5 6 6 50c P 
Ste sPaul: ssarseenc 6 6 45C P 
Des Moines...... 5 6 6 Par 
Sioux, City..----es 6 7 @ 7 @8 $1.00 P 
Duloth -csss5.<.3 6 6 8 $1.00 P 
SU saGises esas 5% 6 6 @7 55c P 
Kansas City....-. 6 6 @8 6 @8 Par 
Baltimore ........ 6 6 6 a on 
New Orleans.-... 5 @6 6 @7 7 @8 Par 
Memphis. ......-. 6 @8 6 @8 6 @8 $r.00 P 
Atlanta... --- 6 @ 6 @8 6 @7 ase 17 
AUeUSIa 7 peen see 8 8 & Par 
Charleston ....... 7 7 8 $1.00 P 
Savannah. .:..:.. 6 6 6 75c P 
Fort Worth .-.... 6 @7 8 8 75c P 
San Francisco.... 5 @6 stat ioe 25c P 
Los Angeles...... ao 5 @ 6. @7 $1.00 P 
Portland, Ore..... Wee 6 @7 7 $1.00 P 
‘Seattle sccss- s.cae ane 6 @8 6 @8 $1.25 P 
Tacoma .cc.-s sive piss 7 @8 8 $1.25 P 
Denver seas-scccen 7 8 8 $1.00 P 
Montreal ......... 6 6 6 @7 — 
WOFOnte acccnc0sas 6 6 6 @7 $1.25 P 


New York Banks. 

While the increase of $3,405,9co in the cash items 
shown by last Saturday's New York bank state- 
ment was in agreement with the estimated actual 
gain, there was also a reduction of $1,414,900 in 
the loans, the latter change being apparently due 
to liquidation in the stock market. As a result, the 
item of deposits increased $1,681,800 and the re- 
serve requirements were $420,450 greater, but the 
surplus reserve increased $2,986,450, making the 
statement a favorable one. The figures compare 
as follows with the statement of the preceding 
week: 





May 18 May i Changes 
oanszesecece ase $1,124,808,700 $1,126,223,600 D.j1,414,900 
Specie <x nce ccese 215,060,200 212,484,800 I. 2,575,400 
Legal tenders.... 72,937,700 72,106,200 I. 831,500 
DenositSsaecc coe *1,106,100,900 1,104,419,100 I. 1,681,800 ' 
Circulation. ...... 50,440,400 50,181,500 I. 258,900 
Total reserve ..... 287,997,900 284,591,000 I. 3,406,900 
Reserve required. 276,525,225 276,104,775 I. 420,450 
Surplus reserve... 11,472,675 8,486,225 I. 2,986,450 


The following table shows the bank holdings on 
the respective dates: 
May 18,1907 May 19,1906 =May 20, 1905 


LAWNS So eececees «+ $1,124,808,700 $1,040,722,100 $1,120,426,800 
Specie.cccccscc-0 = 215,060,200 185% 441,600 215,174,200 
Legal tenders. .... 72,937,700 81,395,900 84,333,700 
Depocit$:...c0c-se *1,106,100,900 1,026,832,900 1,165,151,700 
Circulation ....... 50,440,400 50,011,800 45,308,300 
Total reserve ..... 287,997,900 266,837,500 299,507,900 
Reserve required. 276,525,225 256,708,225 291,287,925 
Surplus reserve. .. 11,472,675 10,129,275 8,219,975 


* United States deposits included $31,657,000. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 









May 18, Mayi9, Changes from 
Loans, discounts 1907 1906 last week 
and investments $118,933,500 $143,484,700 Dec. $2,137,300 
Circulation. ...... 2,622,200 2,197,600 Dec. ~ 64,200 
Net deposits ._... 127,781,900 154,783,000 Dec. 3,175,500 
Dep. with C. H. 
ATEN. cc onc-cacn 14,091,900 14,365,709 Dec. 1,079,700 
Dep. with banks & 
trust companies. 3,900,700 5,764,400 Inc. 245,100 
Legal tenders and 
bank notes ..... 6,580,5co 7,307,000 Inc. 229,800 
SPeClercccsecsaene 5,381,700 6,622,300 Dec. 124,000 
Total reserve. .... 29,954,800 34,059,400 Dec. 728,800 
Reserve required. 31,945,475 38,695,750 Dec. 793,875 
Dehort se serene - 1,090,675 4,636,350 Dec. 65,075 
Boston Banks. 
May 18, May 11, 
1907 1907 Changes 
Loamss:.ts0scceboacd $191,655,0co $191,569,000 I. $96,000 
Circulation .... 8,499,000 8,484,000 I. 15,000 
Deposits..... 146,327,000 146,181,000 I. 146,000 
Due banks... 67,846,000 67,435,000 I. 411,000 
U. S. deposits...... 4,577,000 4,577,000 dees 
Withreserveagents. 27,246,000 25,839,000 I. 407,000 
Exchanges ......... 13,102,000 13,427,000 D. 325,000 
Due from banks.... 23,504,000 22,153,000 I. 1,351,000 
Five per cent. fund. 424,750 424,750 = 
Legal tenders....... 4,270,000 4,153,000 I. 117,000 
Specie 2. sesnee 18,051,000 19,135,000 LD. 1,084,000 
Reserve excess ..... 1,089,286 1,931,143 D. 841,857 
Philadelphia Banks. 
May20, May13, Mayr, Ch’ges from 
1907 1907 1906 last week 
Loans =..u- $225 ,300,000 $225,382,000 $212,408,000 D$1,082,0co 
Deposits .. 163,302,000 160,976,000 154,405,000 I. 2,326,000 
Circulation 14,031,000 14,099,000 13,972,000 I. 22,000 ~ 
Reserve ... 60,398,000 57,890,000 62,489,000 I. 2,508,000 


Foreign Exchange. 

During the earlier portion of the present week 
foreign exchange rates held firm at the highest 
figures thus far quoted in the present year, demand 
sterling on Monday being up to 4.8695. It was 
accordingly expected that, in spite of the evident 
reluctance of international bankers to engage in 
such operations, some gold would be engaged at 
New York for shipment to Paris, as it was also 
understood that the Bank of France had waived its 
objections to paying interest on the specie while 
in transit. The market, however, did not hold, 
the demand sterling rate declining to 4.86.75 on 
Tuesday, and on Wednesday there was a further 
moderate recession, bringing the actual rates down 
to 4.86.60@4 86.70, This movement was attributed 
in a large degree to the anticipated withdrawal of 
part of the United States government deposits 
from the national banks, there being a significant 
hardening of rates for short-time loans. Under 
the circumstances it was concluded that gold ex- 
ports would prove unprofitable. It is noted that 
the supply of commercial bills is rather scanty, in 
which connection the strike of the New York dock 
laborers is thought to play some part. On Friday 
the market was firmer, with a slightly better demand 
for remittances. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May 18 May 20 May21 May22 May 23 May 24 
4.84% 4.34% 4.84% 4.8434 4.84% 4.8434 
@ @ @ @ @ @ 
4.87% 4.87% 4.864% 4.87% 4.8744 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.85 4.86.85 4.86.75 4.86.69 4.86.60 4.86.70 
@ @ @ @ @ @ 
4.86.90 4.86.95 4.86.85 4.85.75 4.86.70 4.86.75 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.83.85 4.83.85 4.83.80 4.83.70 4.83.50 4.83.55 
@ @ @ @ @ 
4.83.90 4.83.90 4.83.85 4.83.85 4.83.65 4.83.60 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.87.15 @ 
4.87.20; commercial bills, 4.8234 @4.83% ; francs, 
5-1936 less 5-64@5.16% less 1-32; reichsmarks, 
94 5-16@94% less 3-64. 

The Bank of England's discount rate is un- 
changed at 4 per cent. During the week ending 
last Thursday the bank gained £192,836 in gold, 
and its proportion of reserve to liability declined 
from 46.97 per cent. to 46.83 per cent. The 
weekly return showed an increase of about £270,- 


ooo in loans. In the London open market call © 
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money is 3@334 per cent., and discount remains 

rm at 334@3% per cent. The Bank of France 
this week reported an increase of 20,125,000 francs 
in its gold, and reductions of over 65,000,000 francs 
in note circulation and of 66,000,000 francs 
in its discounts. Its rate remains unchanged at 
3% fer cent., the quotation for discount in the 
Paris market being 3 7-16 per cent. At Berlin the 
bank rate is 5% per cent. and the market rate 4% 
per cent. 


New York Securities Market. 

Influences bearing upon the action of the stock 
market have been generally bearish. With the 
beginning of the week there appeared to be con- 
siderable selling pressure, representing undoubted 
liquidation of long stocks, this demonstration being 
most prominent in such issues as Union Pacific, 
Southern Pacific, the Steel shares and the Hill 
stocks, There was also a renewal of activity on 
the part of the bearish interests, and the volume 
of transactions during the earlier days of the 
week was considerably greater than had been 
seen for some little time back. Toward the 
middle of the week, however, the selling of the 
stocks which had led in the break appeared to be 
exhausted, and covering by shorts set in upon a 
scale sufficient to cause rallying tendencies on 
Wednesday and Thursday. The market, however, 
continued unsettled, one special reason for which 
was furnished by the weakness of New York 
Central upon the reports relative to the issue by 
that company, or its auxiliaries, of a large amount 
of new notes or other obligations, the intima- 
tions on this score being that the company 
will be obliged to secure some $40,000,000 
of “new capital with which to meet its re- 
quirements. Not only did New York Central 
sell down to a figure below the lowest point reached 
in the panicky market of last March, but to one 
under the lowest price for several years. In addi- 
tion to this, there were reports of other pending 
creations of capital, which were, as usually, badly 
received, although it might be noted that in the 
case of one corporation, the Delaware & Hudson 
Company, announcement was made early in the 
week that its management had determined to 
postpone the sale of an issue of 4% per cent. 
equipment notes, despite the fact that a syndicate 
has been formed which agreed to take the new 
securities, and will doubtless do so later on when 
financial conditions are more favorable. On 
Friday the market, however, developed a con- 
siderable amount of strength under the lead 
of Union Pacific and closed strong at a partial 
reaction. 

The money market was a little firmer as to senti- 
ment, without much change in rates for time 
money, while call money was slightly easier, At 
the same time the general expectation that the 
Secretary of the Treasury will soon direct a reduc- 
tion of the $48,000,coo of special government 
deposits in the banks, in order to provide for the 
redemption of the remaining 4 per cent. United 
States bonds on July 1, tends to create a feel- 
ing that rates of interest will be higher during 
the next month or so. This phase of the 
situation, it would seem, was in a measure 
responsible for the declining tendency in exchange 
making its appearance on Wednesday, and 
for the time being preventing gold shipments to 
Paris, which had seemed almost inevitable when 
the week opened. At the same time the for- 
eign exchange market was again somewhat 
stronger on Friday. It cannot be said, however, 
that money played much part in connection with 
the stock market. The crop situation was dis- 
cussed to an increased extent in Wall street, and, 
although the news as to weather and other con- 
ditions was, on the whole, better, speculative in- 
terests were inclined to take an adverse view of 
the effect of a reduced wheat crop upon rail- 
road properties. There were a number of rumors 
afloat involving attempts to explain the liqui- 
dating sales of certain stocks, one of them being 
that a large house, which is about to go 
out of business, was having a final cleaning up 
preparatory to its dissolution, while the fact that 
the selling of steel common seemed to come from 
Pittsburgh was also made occasion for more or 
less guessing regarding the interest which was 
letting go of its holdings. The announcement that 
the Master's report in the 80 cent. gas litigation 
was in every respect favorable to the Consolidated 
Gas Company had a good effect on that stock at 
first, but this was lost in view of statements that the 
city authorities would now vigorously press action 
in regard to the alleged inyalidity of the company’s 
franchise. . 





Bank Clearings. 
(By Telegraph to BRApSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending May 23 shows an aggregate of 
$2,754,481,000, as against $2,817,502,000 last week 
and $2,597,582,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$86,197,000, as against $85,866,000 Jast week and 
$62,333,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 
































































May 23 Inc. Dec. May 6 
New York.......... $1,637,964,000 .... 1.8 1,653,926,000 
Chicago ... -- 256,620,000 29.4 ..-. 262,480,000 
Boston... - 145,450,000 3.1 .... 161,819,000 
Philadelphia ies 140,258,000 Gul gece, 240,068,000! 
Site OUR te as 66,732,000 18.8 .... 66,488,000 
Pittsbufeh’.c......-. 54,249,000 10.3 .... 51,440,000 
San Francisco ...... 4.760000 Feces, 5 sn8 43,433,000 
Baltimore =s-.ccscce 46,750,000, | 5.3) acc 28,683,000 
Kansas City........ 32,255,000 48.4 .... 33,799,000 
Cincinnati 27,403,000 10.3 .... 28,118,000 
New Orleans... 17,940,000 11.4 .... 16,153,000 
Minneapolis 23,355,000 49.9 .... 24,324,000 
Cleveland 17,909,000 24.5 .... 18,346,000 
Detroit .... £4,404,000. 20.2) sane 15,157,000 
Louisville .......... 13}204,000 13.2 S... 13,863,000 
Los Angeles........ 12,048,000 21.7 .... 12,259,000 
Omahatie .csancsess5 TT,128,000 5 33.00 eee 10,903 ,000 
Milwaukee ........ < 10,380,000 19.6 .... 10,747,000 
Seattle Sx-2s0 225-52 10,078,000 20.1 .... 11,301,000 
St Pauls... 9,187,000 29.9 .... 9,464,000 
Providence .......-. 7-702;0002) 32G) sas, 8,188,000 
Buffalo’. .2.2.2tss3<- 8,556,000 14.6 .... 9,513,000 
7,540,000) 21/0 cs<6 8,556,000 
7;744,000 26.2 .... 75452 ,000 
7,063,000 43.8 .... 7803 ,000 
§,63%4,000)" (5ce Se. 6,139,000 
8,601,000 40.8 .... 8,350,000 
Washington ......-. . 6,353,000) 5:5) sees 6,053,000 
Salt Lake City... Bi2kr,000 516) cee 6,718,000 
Portland, Ore 7:717,000 64.9 .... 8,274,000 
Columbus, Ohio.... 53700,000. I1-9 <<. 5,617,000 
Sta Josephzecerus ne. 517853000 1 x44 Sees 5,676,000 
Memphis <<s....s--. A;S00;0001) £4.60 eeae 4,196,000 
Savannah: <......~ = 4,030,000 <<. 33-5 3,273,000 
Atlantas2s:esseees- 5 $821,000 25275... 4,857,000 
Spokane, Wash .... 5,865,000 48.2 .... 6,036,000 
Toledo, Ohio.,..... 3,072,000 £23) Saat 4,280,000 
Tacoma ..<.<.-< 4,932,000, 22.1 .<.< 4,924,000 
Nashville 3,867,000 <... 15.3 4,269,000 
Rochester 256.34-26 9,052 O00 Manse Ses 3)726,000 
3,154,000 ..-. -3 3,795,000 
Pe0Mla. casas atesses 2,748,000 1.6 .... 2,934,000 
Des Moines ........ 3,455,000; 34.5 9 ..-< 3,172,000 
Norfolk .....-. 2,778,000 20.2 .... 3,233,000 
New Haven . 2,338,000 14.5 .... 2,677,000 
Grand Rapids ....... 2,486,000 4.6 .... 2,547,000 
Dayton’. -.2----- 1,985,000 25.5 .... 2,142,000 
Portland, Me 2,238,000 32.4 -... 1,874,000 
Sioux: City. access 2,104,000 21.0 .... 2,254,000 
Springfield, Mass... 2,083,000 23.4 -... ‘ 2,389,000 
Evansville. ........- 1,809,000 17.6 .... 2,205,000 
Birmingham 2,173,000 20.7 =... 2,457,000 
Syracuse...... 2,172,000 Ai BPRS 2,157,000 
Augusta, Ga 1,380,000 .... 16.4 1,580,000 
Mobile ........- Eis0r,0008 “4.3 s.-- 1,364,000 
Worcester ....- 7,624,000 10:0 \-.c. 1,933,000 
Knoxville:..-....-.. 1,580,000 12.8 .... 1,644,000 
Wilmington, Del... 1,307,000 [3.7 .... 1,317,000 
Charleston, S.C.... 1,285,000 7.6... £317,000 
Chattanooga........ 1,444,000, (32"7\ 2.5 1,560,000 
Jacksonville, Fla... 1,544,000 20:5 .... 1,637,000 
Wich ita Apccce ac ax s 1,558,000 37.0 .... 1,368,000 
Wilkes-Barre . _ 1,182,000 13.8 .... 1,292,000 
Davenport. 2 GOF008. 7.3 anne 936,000 
Little Rockiu.--.<-s 1,284,000 24.5 ...- 1,399,000 
Wheeling, W.Va... 1,163,000 38.9 .... 1,258,000 
fall River22...-.-: 1,029,000 23.8 .... 1,0£7,000 
Kalamazoo, Mich... 1,071,000 23.8 .... 996,000 
Topeka. is. .s<-s-< 945,000 5.2 .... 1,041,000 
Springfield, [1l.. 669,000 .... 9.2 749,000 
Helena i. .--<.-s..< 1,058,000 74.8 .... 709,000 
Fort Wayne, Ind... 8c4°000) 34-5. css. g0r,000 
New Bedford....... 777,000) LT.) Vacs 797,000 
Lexington ......-.-- 597,000 40.8 <<<» 646,000 
Youngstown........ 829,000 17.9 .«..- 613,000 
Erie, Pa. rats 652,000 13.8 .... 809,000 
Macon... 5 597, OOGu Turan 645,000 
Akron... <.2<< a 689,000 52.4 ..-. 778,000 
Rockford, Ill....... 676,000 38.7 .... 655,000 
Cedar Rapids, lowa. 569,000 15.6 .... 624,000 
Chester Pa.---5-=- J 526,000: 440) 22. 507,000 
Binghamton .. S5E,000 17-9 | <ex«< 568,000 
Fargo, N.D. 14,000 © 320) sens 462,000 
Lowell ...... GA7iO00: wda7) ake 592,000 
Canton, Ohio...-... 554,000 38.9. oxen 667,000 
Bloomington, Il... 459,000 34.6 .... 389,000 
South Bend, Ind .. 522,000 40.3 .... 627,000 
Quincy, (lls os-s--15 328,000 s..< Bd 400,000 
Springfield, Ohio-... 455,000" OU2 sacu 376,000 
Sioux Falls,S.D-... 437,000 43.2 .... 385,000 
Mansfield, Ohio -... 370,000 II.I .... 358,000 
Decatur, Ill......... 356,000 37.4 .-.-- 356,000 
Fremont, Neb... 243,000 Bye 274,000 
Jacksonville, Ill.... 207,000 .... 8.0 192,000 
Lincoln, Neb.....- a 1,339,000 28.2 .... 1,311,000 
Oakland, Cal.....-§ 2:830:000)\.<2s0) ecee 3,047,000 

Oklahoma. .. -§ seus Pe een 
Houston .... + 26,607,000 59.7 -.-- 24,432,000 
Galveston .....-.-- ti 14,493,000 28.2 .... 13,509,000 
Total, U. S...-.-. $2,754,481,000 6.0 -... $2,817,502,000 
Tot., outside N.V.. 1,116,516,000 20.1 -... 1,161,576,000 


DOMINION OF CANADA. 















Montreal. .--2s-ss0 $31,700,000 43.8 .... $30,453,000 
Toronto... 23,737,000 29.2 .... 25,311,000 
Winnipeg . 13,054,000 $0.2 35-. 12,564,000 
Ottawa vee oencace 3,059,000 52.1 .... 3,189,000 
Vancouver, B.C 3,845,000 88.6 .... 3,725,000 
Halifax ... 1,788,000 12.3 .-.. 1,759,000 
Quebec ... ars 1,931,000 33.0 ...- 2,203,000 
Hamilton sc. anacee 1,766,000 47.0 -.-. 1,745,000 
St. John, N. B....--. 1,323,000 16.4 .... 1,203,000 
London, Ont........ 1,245,000 26.5 .... 1,291,000 
Victoria. BiiC..-22-- 1,271,000 51.9 -.-. 1,077,000 
Calgarysccen eres 1,474,000 118.6 -... 1,338,000 
Edmonton. aaa 889,000 J... once 880,000 

Total ...-.-.------ $86,197,000 38.2 .... $85,866,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. +Clearing House closed last year on 
account of earthquake and fire, 














Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 











as follows: 
-— Price— m— Sales—r~ 
Week ending May 23 -May16 May23 May 16 
Boston & Maine........ 166 165 2% 106 
New Haven..........-. 167 171% 567 884 
Boston Elevated....... 136 136% 360 61 
Massachusetts Electric. 16 17% 660 700 
Massachusetts Elec.pfd 60 63 798 1,267 
Massachusetts Gas..... 50 62 1,385 527 
Massachusetts Gas pfd. 83 $334 504 628 
Calumet & Hecla...... 830 865 44 58 
Copper Range ......... 80 83% 17,248 9,507 
Tamarack: -<aacesasees 114 118 75 go 
Gerenla ge. ess 135 140 155 50 
Utah. 225. stagthcesstess 6034 62% 8,535 2,034 
Trinity Copper .....-- 50 2k 21% 1,610 1,749 
United StatesSmelting. 50% 52 2,452 2,432 
United States Smelt.pfd 43 44% 1,595 1,453 
United States Coal&Oil 10 10% 1,971 503 
Dominion Iron& Steel. 23 21% ro 35 
Dominion Coal ........ os = y. 
Total value bonds, week ending May 23 ......... $133,100 
Total number shares, week ending May 23......- 256,041 
New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 
Stocks,shares 4,352,518 2,936,501 103,949,294 125,003,667 
Bonds, R.R. 
and miscel. #7,167,000 &5,348,500 $187,049,400 $289,352,050 
Bonds, state. 29,000 2,000 254,000 1,523,500 
Bonds, gov.. 878,000 709,000 22,698,600 40,018,150 
Silver Prices. 
May 18 May2o May21 May22 May23 May 24 
London. *.... ¥*....° 30%d. 30%d. 30%4d. 30%d. 
N.Y....65%c. 6s%c. 66%c. 665@c. 67c. 67¢. 
Mex.dolso¥%c. so%4c. src. src. s134c. 5134c. 
* Holiday. 
Securities at Auction. 
Shares or bonds sold Quotations 


$3,000 New York & Hoboken Ferry Co. general 


mortgage 5 per cent. gold bonds........ 104 
$1,000 Hoboken Ferry Co. rst mortgage 5 per 
cents gold bondi. ocacae=s-are~edeense 103% 
$6,000 Brooklyn Heights Railroad Co. 1st mort- 
gage 5 per cent. gold bonds............. go 
$5,000 New Amsterdam Gas Co. rst consolidated 
mortgage 5 per cent. gold bonds ........ 9854 
207 John Matthews Corporation common, per 
SDAPOD Wace ccna cancecceste soncesarens $o 
$5,000 Passaic Steel Co. 1st mortgage 5 per cent. 
DONdS anes: eis. sone eee ee eee eens 8-104 
$3,000 Beech Creek Railroad ist mortgage 4 per 
Cent, DONdg =. Se ad-cadees cachet ewe ste 101% 


10 Connecticut Railway & Lighting Co. pfd. 83 
$6,000 Central Union Gas Co. rst mortgage 5 per 
cent. bonds 





Sa Oe aetincas en cena eeen ies 100 
$3,900 Montgomery Light & Water Power Co. 
1st consolidated gold 5 percent.bonds.. 82% 
$64 55-100 Montgomery Light & Water Power Co. 
ist consolidated gold 5 per cent. bonds 
scrip convertible into similar bonds bear- 
ing interest from July 1, 1903....-......- 92 
$1,000 Milwaukee & Northern Railroad 6 per 
Cént.\bond s2 2.2. .eccecsaases -. II0¥% 
124 Hasbrouck Flooring Co., lot . - $100 
fo ancoin “Trast: Co. See. cseets. eu ceaae 340 
sc Lawyers’ Title Insurance & Trust Co.... 250 
1,250 Consolidated Cross-Tie Co. pfd, lot...... $100 


3,750 Consolidated Cross-Tie Co. common, lot. $100 


Foreign Bank Statements. 
BANK OF ENGLAND. 
May 23, May16; May 24, 
1907 1907 1906 
Bullion... £35,141,727 434,948,891 433,360,349 


Changes for 
the week 
I. £192,836 





Reserve ... 24,680,000 24,590,000 23,187,279 I. g0,000 
Notes res.. 23,479,000 23,351,000 21,838,295 I. 128,000 
Circulation 28,910,000 28,809,000 28,623,070 I. 102,000 
Publicdep. 10,942,000 9,513,000 10,328,067 I. 1,429,000 
Otherdep.. 41,682,000 42,760,000 42,123,808 DD. 1,078,000 
Gov’t secur 15,321,000 15,321,000 15,977,281 Unchanged 
Other secur 30,553,000 30,281,000 31,234,166 I. 272,000 
BANK OF FRANCE, 
[Three figures omitted.] 
May 23, Mayi6, May 24, 
1907 1907 1906 Changes 
Golds .e<eanes sen F2,633,001 2,612,876 2,949,736 I. 20,125 
Sierras cues cae 985,150 983,650 1,064,258 I. 1,500 
Circulation 4,686,303 4,752,278 4,602,727. D. 65,975 
General deposits 507,695 511,745 632,264 D. 4,050 
Billsdiscounted . 1,051,486 1,117,711 794,527. D. 66,225 
Creas, advances . 176,938 160,963 208,662 I. 15,975 


BANK OF RUSSIA. 


A pr.29,1907 A Jr.21,1907 A Br.29,1906 
Gold, silver, etc....... 596,672,790 #600,976,520 $447,001 060 







Reserve’. scscueseantonr 35,178,810 45,706,620 “97,178,370 
Discounts and loans... 212,019,370 214,541,630 233,607,570 
Secuntissi...ecenccees 45,770,780 45,945,050 40,749,240 
Note circulation....... 561,489,110 555,193,800 544,179,440 
Public deposits .. - 158,506,020 170,581,490 125,473,210 
Other deposits......... 94,152,340 100,870,910 89,564,650 


* Note circulation exceeded gold, silver, etc. 


BANK OF SPAIN. 
May 4, 1997 A pr.27,1907 May 5, 1906 


[ey (0 Ae ais A $75,318,200 $75,276,680 $73,539,340 
Silver 22.250. sece e---- 122,889,900 123,498,020 116,828,110 
L6ans'.-s.sscccheeseeee 219,250,950 218,321,740 228,465,260 
Spanish 4 per cents.... 65,029,970 65,929,970 67,029,070 
Loan to Treasury..... 29,190,000 29,190,090 29,190,000 
Circulation ..... Pecsct 298,589,370 296,546,070 301,294,310 
Deposits .............. 99,829,800 99,802,28@ 104,519,660 


BANK OF HOLLAND. 
May 4, 1907 A £r.27,1907 May 5, 1906 


Gold .......-.+-2--2-- $25,375,700 $25,225,020 $26,835,340 






Silvetice2-... .<ae 26,952,100 27,569,940 28,435,920 
Discounts 31,666,280 29,622,989 39,406,500 
Advances ... 32,327,920 30,459,760 31,286,810 
Circulation 111,627,420 107,239,190 118,180,580 
Deposits .-....-..,-- 2,899,540 3,035,760 3,454,150 





BANK OF BELGIUM. 
May 2, 1907 A pr.25,1907 May 3, 1906 






Coin and bullion ...... $24,042,830 $23,371,460 $24,665,550 
Discounts ...... 116,550,809 116,155,450 116,288,090 
Circulation... 1£41,358,250 139,250,890 131,914,470 
Deposits: 22... wee 13,174,980 14,490,130 21,795,200 
AUSTRO-HUNGARIAN BANK, 

A fr 30,1907 A fr .23,1907 A Pr.30,1906 
SOND - cpandb dake smcad - $220,851,540 $221,814,810 $225,040,300 
SUVEY too covies awe wens 61,654,140 60,924,390 62,661,200 
Total above ...3.:. 2.2. 282,506,680 282,739,200 287,701,500 
Disc’ts, advances, etc.. 169,044,150 142,349,900 117,596,780 
Circulation 22-aesceave 381,705,710 352,868,180 357,183,430 





COMMERCIAL. 


Comparative Prices of Staples. 


May 24,'07_ May t7,’07 May 25,’06 





Flour,straight winter $4.50@4.75 $3.75@4.25 $3.90@4.20 
Wheat, No.2 red.... $1.04 $1.04%4 o4c. 
Corn, No. 2 mixed... 64c. 64%c. 574c. 
Oats, mixed, new... 4gc. 47%. 30%c. 
Cotton, mid. upland 12.25C. 12.05C, 11.90c. 
Print cloths, 64x64.. 4 9-16¢, 4 9-16c. 35%@c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32c. 
Wool, No. 1 comb.. 39@4oc. 39@400. 37@38c. 
Pork, mess, new .... $18.25 $18.00 $17.00 
Lard, choice ........ 9-55C. 9.50C. g.0oc. 
Butter, ex. creamery 24%c. 24@24'4c. 19% @193{<c. 
Cheese, State L.C.F. 1234c. 15sc. 13@13%4c. 
Sugar, centrif., 968.. 3.92C. 3.86c. 3.42C. 
Sugar, granulated... 4.85c. 4.85c. 4.35C. 
Coffee No.7, job lots 6¥c. 6M. THC. 
Cotton-seed oil ..... 57¢. s6c. 390¢. 
Petroleum, refd, gal. 8.20¢. 8.20c. 7.80¢. 
Iron, Bess. pig *.... $24.15 $23.85 $18.35 
Steel billets*....... $30.50 $30.50 $26.00 
Steel railss_-2.. use $28.00 $28.00 $28.00 
Copper, lakeing., lb. 24.75C. 24.87%46c. 18.80c. 
Lead. lb 6.02%4c. 6.02%%c. §.g0c. 
Tin, Ib. ccc 43 .80c. 44.-124c. 40.75C. 


* Pittsburgh. 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 





























mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Janvary) 5. .2-<secns +1,155,000 +1,767,000 —48,000 
January 12..... ae +83,000 +1,229,000 —908,000 
January 19..... -- —1,487,000 +1,130,000 —588,000 
January 26... - 600,000 —74,000 +7,000 
February 2... - +816,000 —768,000 —8o7,000 
February 9... - 692,000 —1,601 000 —1,518,000 
February 16... —997,000 —g02,000 —679,000 
February 23........ —665,000 —I09,000 —951,000 
March2 +1,582,000 —9,000 —1 242,000 
Marcho... +646,coo +96,000 —1,233,000 
March 16 +1,163,000 —862,000 —1,934,000 
Marchi23).===.-222. +202,000  —1,021,000 = —r,206,000 
March 30 . —939,000 —2,144,000 —469,000 

+2,134,000 —1,980,000 —1,364,000 
+161,000 —1,605,000 —1,171,000 
—9g12,000 —3,384,000 —1,514,000 
+710,009 —45773,000 —2,158,000 
—2,135,000 —3,592,000 —2,517,000 
—689,000 —3,494,000 —3,059,000 
+804,0co —2,607,000 —2,323,000 
Corn Exports, in Bushels. 
[Special to BRApSTREET’S.] 

Week ending 1907 1906 1905 
January). - cases Pc os ha 1,974,599 6,265,333 3,186,532 
JamuaRY 20°S% S55 ceos-< aceon 1,296,187 5,342,569 2,932,014 
JARUALY £7 -ceosese eae a= 1,906,873 5,944,574 3,186,529 
January 24 ..- 2,064,883 5 633,265 3,035,733 
Jantary a0 eo. oe eeenoek 2,157,677 8,289,359 5,302,503 
February 7 ..------------- 2,407,089 3,660,750 2,448,456 
February r4 .- 1,997,720 4,163,853 2,882,770 
February 20 1,688,638 4,403 ,007 3,827,081 
February 28 3,300,456 3,767,063 4,171,279 
March) 7.22--- 2,631,572 2,304,445 1,756,706 
March 145-2... 1,998,254 2,235,282 3,841,401 
March.2522.=2s2 . 2,508,786 3,173,826 2,976,836 
March 28... 1,844,633 2,643,479 2,430,652 
Ap gsc: £58 coe ae 2,917,004 3,103,589 3,306,347 
Sn ileg ae, Pe emen Sls 1,475,719 1,725,799 2,299,767 
April 18 .. = 1,939,622 1,673,972 2,232,694 
ADEN 25 22 cacm coce 1,611,044 1,428,921 1,885,766 
Maya eccsce 1,817,695 1,035,315 2,715,676 
May 9.--- 1,744,800. 1,573,749 — 1,528,299 
May 16... - 1,906,908 1,089,706 1,688,299 
Wag seer eee ee eae Re SS 1,669,115 818,097 1,325,407 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14 -... 320,486 


Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,199 





Cereal Exports by Ports from the United 
States and Canada. 
[Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 30,610 40,567 458,649 182,704 409,105 396,625 
Philaseon. - 60,971 50,207 265,186 246,248 75,058 19,600 
Baltimore . 28,154 36,297 32,000 72,000 533,827 609,270 
Boston .... 9,234 14,601 215,979 61,219 285,700 355,095 
Newp’t N. 8,939 15,855 Sa ave, 33,000 eee 
Norfolk... if2 176 eae Rents oh aaees 
Portl’d,Me aeed a. esee ime, tabs aad noe 
N.Orleans 38,000 33,000 rece <ee< 60,000 eee 
Galveston. «=.= 5,000 230,000 136,000 7,000 17,000 
Mobile.... 9,540 3,127 =se= «++» 37,779 = 79,684 
San Fran.. Bed Pe eee, an Pipe ahs wpe J 
Portl’d, O. ---- 59,871 119,831 368,054 aie aS 
Tacoma... 52,460 .... 143,325 111,222 mane ee, 
Seattle.... 86,004 ~~... <aoe Pee axe anaes 








Tot.U.S. 325,014 258,701 1,464,970 £,317,270 1,421,469 1,477,274 




















Vancouver .... 14,000 wane sine ceed aan 
Montreal. 3,685 11,955 737,949 131,049 247,646 419,934 
Halifax ... 579 2,140 wane Kade ee. axes 
Stk Neb! cans 45990 es-- 40,900 Wis 9,700 
Tot.Can. 4,267 32,425 737,949 172,840 247,646 420,634 











Gr.total . 329,281 291,126 2,202,919 1,490,110 1,669,115 1,906,908 
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Visible Supplies of Grain. 
Stocks of grain available in the United States 
May 18, 1907, were as follows, with comparisons : 








Bushels Wheat Corn Oats Barley Rye 
Minneapolis 11,711,000 65,000 -2,041,000 173,000 28,000 
Priv. elev’s 200,000 ais mass pre ere. 
Duluth...... 7,695,000 2,000 944,000 420,000 3,000 
Sioux City .. 80,000 5,000 3,000 Lat 3.000 
Milwaukee... 448,000 134,000 228,000 51,000 ake 
Priv. elev’s 520,000 Execs wees 300,000 22,000 
Omaha and 
C. Bluffs.. 1,709,000 648,000 458,000 £5 = 
Aberdeen... 20,000 “ps aa 2,000 Siete 
Mitchell .... 20,000 23,000 25,000 2,000 Gaee 
Sioux Falls.. _ 10,000 pace 35 10,000 ears 
Watertown... 50,000 sae Ese oan 
Davenport & 
Rock Isl’d. 60,000 30,000 45,000 60,000 = 
Lincoln...... 77,000 8,000 23,000 See gues 
Outsideeley 408,000 436,000 ~—188,000 2,000 2,000 
Kansas City. 3,109,000 444,000 65,000 Bice Race 
St. Joseph... 290,000 340,000 12,000 wwe oy 
Chicago ...- 9,393,000 542,000 1,523,000 175,000 585,000 
Priv. elev’s 4,647,000 2,859,000 2,040,000 25,000 23,000 
Peoria......- 219,000 57,000 677,000 asus atQ,000 
Kankakee wee 1,000 144,000 satan Sane 
Cairo. ae 83,000 365,000 pata 5 
Quincy.... 145,000 Suse sans gees ae 
E. Dubuque 15,000 coat ae aoas see 
India’aH’rb’r paae «+22 230,000 dons meee 
Evansville .. 50,000 tae 30,000 Aa tac 
Indianapolis 98,000 81,000 166,000 wake. ee 
St. Louis.... 1,968,000 130,000 168,000 8,000 3,000 
Louisville 171,000 £57,000 164,009 3,000 53,000 
Chattanooga 10,000 = 25 sewase) “heed 
Knoxville . 80,9000 15,000 <a Sn ae 
Nashville ... 199,000 798,000 269,000 9,000 mays 
Augusta ...* 1,000 135,000 175,000 ra. 4 
Waco ....s. 60,000 eck pie shee Soe 
New Orleans 60,000 225,070 168,000 ost. a4 
Galveston... 582,000 69,000 cee ae 
Fort Worth. 360,000 Ste Sane aaa rr 
Dallas <<< 180,000 sect ave= oumm 55 
San Antonio. 41,000 eke ween cae S ae 
On lakes .... 1,534,000 666,000 327,000 195,000 54,000 
On canal.... 647,000 we 163,000 19,000 34,000 
Detroit.---..< 287,000 258,000 25,000 ae 8,000 
Gd. Rapids. 71,000 3,000 14,000 pe Saas 
Lansing. ..-. 11,020 3,009 2,000 if ss 8,000 
Pert Huron. 500,000 400,00) 100,000 skate par 
Toledo... ..-6 717,000 £71,000 319,000 Jase 1,000 
Cleveland ... 257,000 333,000 +=257,090 ees cm 
Dayton...... 14,000 4,009 7,000 ate =e 
Cincinnati... 3,000 3,000 3,000 12,000 Baan 
Akron. ....-- 65,000 70,000 188,000 8,000 5,000 
Spr’gfield,O. 67,000 as ae Pad, Daan sae 
Wheeling ... opens 3,000 7,000 ae 655 
Pittsburgh .- abss 11,000 85,000 came 5,000 
Buffalo...... 1,915,000 625,000 1,480,000 161,000 44,C00 
Binghamton. 10,000 28,000 19,0co Er Se 
Rochester... 75,000 4,000 7,000 SO 6,000 
Syracuse .... 29,000 mee 3 2,000 BEA Per 
Ogdensburg. 55,000 105,000 100,000 242 Bt. 
Fulton .....- 80,000 30,000 25,000 oS Fie 
Portl’d,Me.. $79,000 6,000 7,000 ee Aah 
Boston ...... 229,000 405,000 14,000 te pa 
Providence.. 12,000 70,000 57,000 5,000 1,000 
New York .. 1,655,000 1,017,000 1,360,000 9,000 88,coo 
Albany, N.Y. at 60,000 78,000 nS mia 
Philad’Iphia. 324,000 136,000 218,000 Stee = 
Baltimore... 228,0co 1,364,000 343,000 ee 23,000 
Newp’tNews 1,000 £41,000 13,000 2a ers 
Richmond..* 48,000 45,000 87,000 5 55 aed 








May 18, 1907 .54,109,000 13,289,000 15,428,000 1,649,000 1,019,000 

May 19, 1906.34,604,000 4,500,000 14,613,000 2,751,000 1,596,000 

May £1, 1997.53,351,000 14,672,000 15,504,000 2,587,000 1,278,000 

May 12, 1906.37,062,000 5,114,000 16,275,000 3,095,000 1,698,000 
* Last week’s totals. 


The stocks in Canada May 18, 1907, follow, 
with comparisons : 


Montreal... 438,000 213,000 189,000 104,000 34,000 
Toronto..... 20,000 aa 9,000 pee oe 
Kingston.... 20,000 ee 3,000 rae 3,000 
Hamilt’n,Ont 43,000 6,000 11,000 1,000 aac 
Goderich,Ont 60,000 Saee Fe, ata meee 
Manitoba & 

N. W. T. 

elevators. 17,379,000 aoa =< ais ake 
Ft. Wm. and 

Pt. Arthur 7,706,000 ae eas, Dae et 4 
May 18, 1907.25,666,000 219,000 212,000 105,000 37,000 
May 19, 1906.10,559,000 101,000 420,000 137,000 13,000 
May 11, 1907.25,620,000 232,000 231,000 104,000 3,000 
May 12, 1906. 10,708,000 52,000 365,000 76,000 6,000 


The aggregate stocks in the United States 
and Canada on May 18 were as follows, with 
comparisons : 


May 18, 1907.79,775,000 13,508,000 15,640,000 1,754,000 1,056,000 
May 19, 1906.45,163,000 4,601,000 15,033,000 2,888,000 1,609,000 
May 20, 1905 .31,259,000 7,285,000 14,202,000 2,634,000 1,137,000 
May 21, 1904.34,545,000 8,526,000 8,907,000 3,151,000 1,181,000 


Weekly comparisons since January 5, 1907, 
follow : 


Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,009 17,062,000 4,371,000 1,985,000 
Feb. 16 .- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.° 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,090 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,836,000 21,275,000 15,116,000 3,831,000 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,000 3,958,000 1,271,000 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,106,000 3,503,0c0 1,419,000 
May 4... 79,660,000 15,941,0Cc0 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,009 2,691,0co 1,281,000 
PACIFIC COAST WHEAT STOCKS, 
Portland, Ore... <sscnext<cpakwenauwaveser see inendual .. 506,080 
Tacoma, Wash. tee 146,000 





Seattle; Washi <sik. rests coc cacatecesdeeceseneeone 


103,000 


Total May 18, 1907 ..... sOcvetacnetenes Janeeuen = 755,000 


Weekly comparisons since January §, 1907, 
follow : 





‘Janwary'ss-5-<55- 1,317,000 Marchi6.......... 372,000 
January Wasa. 1,414,000 March 23... 491,000 
January 19........ 1,038,000 March 30... 424,000 
January 26........ 798,000 +«April6....... 445,000 
February 2 ....... 753,000 Aprilr3...... 561,000 
February 9 ....... 675,000  April2zo.... 535,000 
February 16 ...... 490,000 April27.... 444,000 
February 23. = 590,000 May 4c. 644,000 
March 2 .... - 441,900 May xt. 745,000 
March 9 .22-2.-2 « 302,000 May 18...... 755,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 










Week ending 1907 1906 1905 
January 3\ccas--cese oe 4,255,270 3,839,74t 1,411,947 
January 10 ...........---- 4,073,110 4,768,772 790,950 
January 17 ....-- «+ 2,636,460 3,448,862 1,138,974 
January 2¢ 2.se eas e+ 3,328,255 3,433,585 1,101,587 
January 31 ..... - 2,102,216 3,056,208 945,358 
February 7 ..- = 3,319,930 3,241,939 987,775 
February 14 --.. e+ 2,500,139 2,951,642 536,540 
February 20... - 2,932,491 2,357,068 923,022 
February 28 .... - 2,857,420 2,309,476 907,936 
March 7 = 2,251,303 2,563,983 — 1,285,956 
March 14.. - 2,080,034 2,010,237 895,742 
March 21. -- 1,878,614 2,293,012 1,044,595 
March 28.. - 2,707,566 1,542,852 988,600 
April ¢vccstcesta- eeeaaes 3,460,872 2,155,816 886,017 
April 16... cdsceucsscesece) Xj031,X05 2,902,347 1,292,301 
April38.2.coec ct 3s se 3,102,457 1,844,798 1,242,267 
April. 26. -2.sees+-8 eecees 2,589,242 2,140,684 1,260,316 
May 22. -2s-eeon eeee-e 2,234,756 2,104,748 1,279,864 
MayOticdoseactescnss cece 2,094,419 2,142,062 899,355 
May 16. .:-css.---cen-ses> 2,800,177, 2;756,783 . £512,550 
May 'aa soc eactncs cceawae 3,684,683 4,334,373 1,221,208 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 


Smallest exports in 1906, week ending July 19..... 1,535,967 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 





Cereal Exports, with Destinations. 


The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending May 16, 1907, 


















follow: 

To Wheat Corn Flour 
Liverpool Jsc--seesseesn ene 183,833 447,761 17,765 
London ..---... eens cocnee 73,374 213,243 29,104 
Bristol iacetentstes a<ceseae 87,930 83,323 1,286 
Clase Owe atas- fascias Soss 221,327 26,723 
Leith 22. occpasaen naps eae 42,857 11,713 
1s Ai eee eee eer a ope* soe 
Newcastle ...... ..-.-- aie tye saps 
Manchester . . 38,741 41,500 Sos 
Belfast 2-0-2. «ccemeescne cs aaS5 eons <sea 
Dublin cas cansevtecmeness, ee esas ve 
Other United Kingdom.... EH Bawa 2,500 
United Kingdom, orders .. 111,222 2ee. oem 
ANtWOED Sosscesccesscusver 140,000 88,000 3335 
Holland ..- 84,000 33,800 18,335 
France ... Sate ara aan 
Germany, 2--5<acewears-==s5 80,000 606,927 40,932 
Portugal, Italy, Spain and 

Austria-Hungary..-..... fs 267,248 = 500 
Scandinavia .....-..- =a55 aaa 20,720 
Asia pocctesaces 368,054 oes 73,871 
Africa 17,500 ee 5,500 
West Indies a 56,906 52,595 
Alllothes:auscr. deescacane ea 53,778 2,840 

Total ........----..----- 1,451,902 1,889,422 304,384 


Exports of oats amounted to 101,562 bushels; of 
barley, 67,260 bushels, and of rye, 74,000 bushels, 


Grain on Passage. 
To Wheatand flour Corn, bush. 


Onited Kingdom ............-222 27,520,000 5,270,000 
Continent 242. sccesescacansansea | 22,520,000 6,035,000 

Total week ending May 16..... 49,040,000 11,305,000 
Preceding week. ........--.-222.. 48,880,000 9,690,000 
Corresponding week 1906....-... 51,760,000 14,365,000 

New York’s Foreign Trade. 
IMPORTS. 
1907 1906 

Dry SOOS .., 2220 - cere eneee--- 20s $3,189,786 2,395,281 
General merchandise .........----- 13,833,464 10,320,776 

Total week ending May 18....... 17,023,250 12,716,057 

Imports for the corresponding week in previous 
years: 
OOS caetac aca $11,587,456 + $11,841,669 
1904. .---.------- 11,080,500 - 10,262,936 
NQ03 «2 coecaweeeen 10,927,088 - 11,146,055 
LQ08 ic tants eee r0)644.:783  1808,... ....-2ee 8,175,416 





Importations for the year to date (twenty weeks) 
compare as follows: 








1907 1906 1905 
Dry goods ........ ~ ++-- $74,033,328 $66,652,462 $58,364,010 
General merchandise... 265,104,569 231,460,069 232,127,732 
DOr aecsnpneeeencens 339,137,897 298,112,531 290,491,742 


For the corresponding period in years prior 
to 1905; 





$240,265,056 Oe ae $227,148,528 
243,615,826 210,655,726 
220,187,379 178,773,801 
221,245,848 1897............ 220,040,620 








EXPORTS. 
1907 1906 
Exports week ending May 18...... $6,456,067 $12,152,985 
Previously reported ...........-- = 242,862,875 187,125,251 
Since January. x i....ccet2.e-ese 249,348,942 199,278,236 


World’s Wheat and Corn Shipments. 


WHEAT—RBUSHELS. 














May 16, May 9; May 17, 
1907 1907 1906 
United Statesand Canada 2,800,000 2,994,000 2,717,000 
Argentina ............... 5,245,000 3,352,000 2,968,000 
Russias soseec, 1,280,000 1,120,000 = 4,184,000 
5 Dies Se 552,000 528,000 480,000 
Danubian ...... -- 392,000 872,000 1,184,000 
Australian............... 336,000 864,000 208,000 
‘Total..-.. eeuet cases «- 10,608,000 9,730,000 ~—-I1,741,000 
CORN—BUSHELS. 
United Statesand Canada 1,907,000 1,745,000 1,090,000 
Argentina ...... AS NRE ES. 3 298,000 416,000 3,077,000 
Russia .. =e «+ 1,071,000 442,000 187,000 
Danu®ian.. 2 aserssceces +» 1,332,000 1,105,000 510,000 
Total ....... .-.-----.- 4,608,000 3,708,000 4,864,000 
Statistical Situation of Cotton. 


The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, witb 
comparisons: 


May 17, May 10, May 18, 

Week ending 1907 1907 1906 
American... ics0o..tsesesce 3,279,329 3,191,069 2,435,916 
Otfierkinds..2.2...a.04 nee 1,411,000 1,422,000 1,545,000 
Wotaless-o-1-<ss doeuaes 4,490,329 4,613,069 3,980,916 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 







Mayi17, Mayto, May18, 

1907 1907 1996 
Great Britain ana continent. 2,705,000 2,762,000 1,946,000 
Egypt 133,000 144,000 112,000 
India 807,000 804,000 1,072,000 
United States s, <2520..6~.555 845,000 903,c00 851,000 
Totals cctsccs sacs apabs doe 4:490,000 4,613,000 3,981,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
65,842 82,074 98,368 
12,897,060 12,830,218 10,357,863 


Boston Shoe and Leather Market. 

Sales of cheaper grades of leather are not up to 
the usual volume, but the better grades are doing 
well. Prices are holding up excellently. There 
have been some lots on the market at less than 
current quotations, but these are understood to be 
lots that are defective in quality, as a result of im- 
perfect tanning or finishing. Raw stocks are held 
very firmly, and opportunity to buy under the mar- 
ket is scarce, also implying lack of quality rather 
than desire to turn merchandise into cash. Some 
shoe manufacturers have some good orders on 
hand and others under consideration, but so far as 


-actual fall business in sight can be measured, the 


volume is not up to last season by many thousands 
of cases. There is time yet, and the hopeful are 
still cheerful. The better grades of sboes, as 
previously noted, are selling much better in 
proportion than the cheaper grades. Shipments 
now include hot-weather goods, but figures are 
not up to last year’s. Following are the Shoe and 
Leather Reporter's figures: Last week, 102,533 
cases; preceding week, 104,716; last year, 105,155; 
total for 1907, 1,916,948; total for 1906, 1,969,003 ; 
decrease, 52,055. ¢ 


Wool Markets. 

On account of the great scarcity of the wools 
most wanted trade is very quiet and the tendency 
is easy, as dealers are looking for purchasers for 
odd lois at concessions. One lot of 200,000 pounds 
quarter blood fleeces recently sold at 31@31% 
cents for Michigan and slightly lower for Missouri 
and Wisconsin; scoured territories also sold at 
68@7o cents for fine and 66@68 cents for fine 
medium, best quality, with poorer lots at 65@67 
cents for fine and 63@65 cents for fine medium. 
The new Utah wools are arriving and are in very 
good condition, but asking prices are too high. 
Foreign grades are very quiet, though one lot 
of fine Australian has sold at 47 cents. New 
Zealand crossbreds are accumulating. In the 
west there has been free buying during the past 
week at higher prices, and the manufacturers 
appear to have bid up the market on themselves, 
dealers and manufacturers in some cases being 
keen competitors. In Idaho and Oregon, where 
most of the buying has been done, 19@20 cents 
was paid, making the wool cost more laid down in 
Boston than similar wools of as good quality are 
selling for. Idaho wools are of very good quality, 
and bidding is active; sales in Oregon are well 
under way; Wyoming is well cleaned up along the 


line of the Union Pacific, but not in the northern 
part of the state. Texas and California are still 
quiet, and in the fleece sections asking prices are 
too high for dealers. 


SOUTH CAROLINA’S PROGRESS. 
Ex-Senator McLaurin, of South Carolina, while 
in New York, spoke of the progress which that 


state is making, especially the banking system, . 


which has sprung up since 1885. Marlboro county, 
one of the finest cotton-growing counties in the 
state, at that time was without a bank, and practi- 
cally all of the banking was done with Charleston, 
150 miles distant. Now there are five banks in the 
county, one of which, with a capital of $59,000 , 
has deposits ranging from $500,000 to $700,000. 
There are other instances in which banks are doing 
as well in various parts of the state. The people 
are putting their money into banks, mills, forest 
properties, better houses, furniture making, cotton- 
oil mills and such projects as ice plants and mu- 
nicipal improvements. One of the best opportu- 
nities in South Carolina towns is in a combination 
business in which ice making and the fuel trade are 
combined. Senator McLaurin laid emphasis upon 
the necessity of international banking connections 
through American institutions, by which it would 
be possible for the southern exporter of cotton 
products to reach the markets. of the world more 
directly. He said that it is too much the practice 
to have to do business through London. We 
ought, he thought, to be able to finance our own 
foreign commerce. Speaking further of the lead- 
ing industrial district of the Carolinas, where the 
cotton mills are, he said: ‘‘ When it reaches its full 
stature, the Piedmont region of the Carolinas will 
dominate in cotton manufacturing just as surely as 
the southern cotton belt now dominates the world’s 
raw products, We are to-day supplying our do- 
mestic needs and exporting on the average only 
$30,coo,coo worth of cotton goods a year; while 
we are supplying Great Britain with enough raw 
cotton to meet her enormous home demands, and in 
addition enabling her to export nearly $500,000,000 
worth of cotton goods annually. Besides this, we 
send to Germany, France and other countfies 
enough raw material to allow them to outdistance 
us as exporters of finished wares. This Piedmont 
section has many advantages which must ulti, 
mately centralize cotton manufacturing within its 
borders—climate, agricultural products, raw cotton, 
and especially hydro-electrical developments now 
under construction."’ 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’ g— Weekscorresponding to 








May 23, May 16, — this week-—— 
1907 1907 1906 1905 1904 1903 
Middle .....-- pce 72 54 52 52 Sr 
New England..... Af ES 27 29 23 40 ar 
Southern ...... ... - 25 33 34 35 27 27 
Western ........... 28 31 38 42 38 45 
Northwestern. ..... 17 10 6 9 14 14 
Far west .<psecre-os 17 9 Z 17 13 ir 
Territories s-os-5-ss Ge 2 2 I Xs 2 
"S Olal cccctansanuy 165 184 170 179 «©6184 181 
Caridad tcsvanesencs 19 22 13 15 14 16 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED.” 
es. 2 8, 35 ebiee 

gg g2 82 88 88 as Hey 

oS be gs 38 88.88 83 8 

AS BH BS BA KAKB BME BT 

Middle=. ccespesee - 42 5 ee 2 2 i see es 
New England 26) 2: os 92s Og GES 
Southern ... a ee ee 
Western ..... 24° 2 ee yt Gee ye 
Northwestern ..... 14 2 A 7 Ves eee 
Farwests-ccssi-s-= 16) 1 2 ca coe) geen, 
Territories. ....s0s% 4 <- | == 6-5) a3 
otal: 2s. wcacscs! 045° 32 ta, 24 
Canada. scccnecccege kG bk) eee oe? | ae 


In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 capital or less and 7 per 
cent. had from $5,000 to $20,000 capital. 


Bub ALD SS. o ee 


ADVERTISING DEPARTMENT. 








BRADSTREET )S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 


scription list than any similar periodical in the world. 
SuBscriPTION, Fiv—E DoLLars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








PATENT BINDER FOR BRADSTREET’S. 
A most convenient and durable device 
for holding current numbers, 


PAPERS EASILY AND NEATLY ADJUSTED, 
: Sent postpaid on receipt of $1.00, 


BRADSTREET’S, SATURDAY, MAY 25, 1907 Ae 
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Southern Pacific Company 


TREASURER’S OFFICE 
No. 120 Broadway 


A. K. VAN DEVENTER, 
Treasurer. 


NEW YORK, Mav 9g, 1907. 


To the Stockholders of the Southern Pacific Company: 


At a special meeting of the stockholders of the Southern Pacific Company, held July 20, 1904, the following 


resolutions were adopted: 


« Resolved (1), that the capital stock of the Southern Pacific Company be increased one hundred million dollars, 
by issuing one million additional shares of the par value of one hundred dollars each.’”” 

“Resolved (2), that the said increased stock shall be’ preferred stock; that the holders of such preferred stock 
shall be entitled to dividends in each fiscal year at such rate, not exceeding seven per cent. per annum, payable semi- 
annually out of the net profits, as shall be declared by the Board of Directors, before any dividend shall be declared 
on the common stock ; that such dividends shall be non-cumulative; that the holders of such preferred stock shall 
not, by virtue thereof, be entitled to any other or further share of the profits of the Company; that upon the dissolu- 
tion of the Company, voluntarily or otherwise, the holders of preferred stock shall be entitled to have their shares 
redeemed at par before any distribution of any part of the assets of the°Company shall be made to the holders of the 
common stock; that said preferred stock shall be issued and sold, from time to to time, such amounts and in such 
manner as the Board of Directors may authorize and determine, but at not less than the par value of the shares; that 
it shall be convertible into common stock, share for share, at the option of the holders at any time; and shall be 
redeemable, at the option of the Company, on or at any time after the first day of July, 1905, and before the first 


day of July, r910, at one hundred and fifteen dollars per share.” 


‘ 


“ Resolved (3), that the Board of Directors shall be and they are hereby authorized to establish, from time to 
time, and enforce all such rules and regulations respecting the issue, sale, redemption, and conversion of such stock, 
not inconsistent herewith, as in the judgment of the Board may be necessary or expedient.” 

Thereupon, the Board of Directors offered to the stockholders for subscription on or before September 1, 1904, such 
preferred stock to the amount of $40,000,000 divided into 400,003 shares of $1oo each, and of the stock thus offered 
there was subscribed and has been issued 395,633 shares of the aggregate par value of $39,563,300. 

At a meeting this day held the Board of Directors resolved to issue 360,000 additional 
shares of the aggregate par value of $86,000,000 of such preferred stock and to offer to all 
stockholders of the Company, registered as such on its books at 12 o’clock M. on the 25th 
day of May, 1907, the right to subscribe to such preferred stock upon the following terms 
and conditions, viz.: 

All shareholders shall be entitled to subscribe on or before the 15th day of June, 1907, and not thereafter, to such 
preferred stock at the rate of one hundred dollars per share, to the extent of 15 per cent. of their respective holdings as 
shown upon the stock books of the Company at the close of business on the 25th day of May, 1907, and for fractions of 
shares in like proportions. 

Payments for said stock shall be made in three instalments, viz.: 

Twenty-five per cent., or $25 per share, at the time of making the subscription. 

Twenty-five per cent., or $25 per share, on or before the fifteenth day of July, 1907. 

And the last instalment of fifty per cent.,.or $50 per share, on or before the fifteenth 
day of August, 1907. 

Subscribers may pay their subscriptions in full at the time fixed for the payment of 
the first instalment, in which case full paid negotiable receipts will be issued. Interest 
at the rate of 5 per cent. per annum will be allowed on the advanced payments. 

There will be mailed to each stockholder on or about June Ist, a warrant designating 
the amount of Preferred Stock to which such stockholder is entitled to subscribe. 

The manner of arriving at the number of shares each stockholder is entitled to 
subscribe for is illustrated in the following table: 




















INSTALMENTS PAYABLE. 
ENTITLED TO Total 
HOLDERS OF SUBSCRIBE TO 25% 25% 50% Payments. 
June 15, July 1s, Aug. 15, 
1907. 1907. 1907. 
MIBHAI@ Se onsen. on -15 of a share $ 3 75 $ 375 $7 50 $ 15 00 
2 shares .30 of a share 7 5° 7 50 15 00 30 00 
3 shares -45 of a share II 25 II 25 22 50 45 00 
4 shares .60 of a share 15 00 15 00 30 00 60 00 
5 shares 75 of a share 18 75 18 75 37 50 75 00 
6 shares -go of a share 22 50 22 50 45 00 go 00 
7 shares 1 05 shares 26 25 26 25 52 50 105 00 
8 shares = 1.20 shares 30 900 30 0O 60 00 120 00 
9 shares 1.35 shares 33 75 33 75 67 50 135 00 
1o shares....--. 1 50 shares 37 5° 37 50 75 09, 150 00 





On the back of these warrants are two forms; the first to be filled out and signed by the stockholders in case they 
desire to subscribe or by their assigns; the second form, which is an assignment, is to be filled out and signed by the 
stockholders only in case they desire to dispose of their privilege. 

Stockholders who may wish to subscribe for a portion of the stock covered by a warrant and dispose of the balance, or 
who may wish to dispose of a portion of the stock covered by a warrant to one person and the balance to another, should 
return their warrants to this office on or before June 14, 1907, to be exchanged for other warrants, specifying in 
writing the number of warrants desired in exchange and the number of shares to be covered by each. 

The warrants must be returned to this office by the stockholders or by the persons to whom assigned, by June 15, 
1907, accompanied by the payment of the first instalment; and all warrants not so returned with such payment on or 
before said date shall be void and of no value. 

+ The Treasurer will, on surrender of the warrants and payment of the first instalment, issue receipts which will be 
transferable by delivery and which must, unless previously paid in full, be returned by July 15, 1907, accompanied by the 
payment of the second instalment, for endorsement thereon of the payment of said second instalment, and again by August 


15, 1907, accompanied by the payment of the third instalment, 
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All receipts must be surrendered at the Transfer Office of the Company, 120 Broadway, New York City, on or before 
August 2oth, in order that full paid stock certificates, to be issued in exchange therefor, may be prepared for delivery on 
August 30th. Temporary receipts in the meantime will be given. 
Stock certificates will not be issued except for full shares. Holders of warrants for fractional shares desiring to 
subscribe for a full share may do so by purchasing before June 15, other fractional warrants (if obtainable) in sufficient 
number to make a full share, or by subscribing for the fraction of a share to which their warrants entitle them and 
purchasing additional fractional receipts sufficient to make a full share. Fractional receipts purchased after July 15 
and before August 15 must have the second instalment paid. 


be full paid. 


Fractional receipts purchased after August 15th must 


Fractions desired by stockholders to complete full shares or fractions which stock- 
holders desire to dispose of will not be sold or purchased by the Company. 


Stock certificates will be issued on August 3oth, in exchange for fractional stock receipts, when such fractional 
receipts make full shares, provided they are surrendered at the Transfer Office of the Company, 120 Broadway, New 


York, on or before August 20th. Temporary receipts in the meantime will be given. 


No subscription or assignment of this privilege will be recognized unless made on the 
forms furnished by the Company. 


No holder of Stock of the Company shall be entitled to any of such preferred stock unless 
the terms of subscription herein specified are fully complied with. 


The subscription and respective instalment payments must be made at the dates and in 
accordance with the provisions stated above. Cheques or drafts in payment of subscrip- 
tions must be drawn in favor of the Southern Pacific Company, in New York funds, and for 
the exact amounts covering the respective instalments. 

By order of the Board of Directors, 


A K. VAN DEVENTER, Treasurer. 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 








Is able and willing to meet the demands of its customers, and offers a service 
which is proving highly satisfactory to merchants and manufacturers. 


CAPITAL - - - - . - 


2,550,000 
SURPLUS AND PROFITS~ - : 3 A 


1,000,000 


320 Broadway, at Pearl and Thomas Sts. 


-The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, ; : 5 $1,000,000 
S. M. PHELAN, President. 
CPt a) inte lo eee ALIN CEs © NL - 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 
WRITE FOR OUR BOOKLET, “COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 302 Broadway, N. Y. 


Think! 


Think of the number of typewriters that seemed popular a few 
years ago. 

Think of the different ones seeking public favor to-day. 

Then think of the Remington, which has been the standard since 
typewriters were invented, and which maintains its supremacy solely 
through enduring merit. 

The man who seeks experience may seek it anywhere, but the 
man who /eeds experience buys the 


Remington 


Have you tried the new Remington escapement ? 
of the latest and best in typewriter achievement. 











It will be a revelation to you 


Remington Typewriter Company 
INCORPORATED 


New York and Everywhere 








SPECIAL NOTICES 


‘©A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 

The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUG IT. SAVE THE SHIP. 


UseCarter's Ink. 


FINE BOOKBINDING 





IN FINE VELLUM, CRUSHED LEVANT 


MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 





49 Lafayette Street, New York. 
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EXCHANGE BANK, 


336 BRADSTREET’S, SATURDAY, MAY 25, 1907 
bs FINANCIAL FINANCIAL 
Hetablished 1857. NATIONAL 
rown Brothers & Co. THE WASHINGTON IRVING 
B Me NEW YORK, BOSTON. | G. OUINLIN & CO: TRUST COMPANY 


Alex. Brown & Sons, Baltimore. 
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LETTERS 
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N. Y. Produce Exchange 
Chicago Board of Trade 
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EPBURN, President. 
IGGIN, Vice-President. 
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EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 
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Redmond ao. 


General foreign and domestic bankers. 
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7 NASSAU STREET, NEW YORK. 
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HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse,20 Beekman Street. 
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OF THE CITY OF NEW YORK, 
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DAVID M. Morrison, President. 
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INTEREST ALLOWED ON DEPOSITS. . 
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responsibility and standing. 





CONDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
arch 22, 1907. 
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President Roosevelt’s discussion of the 
railroad question in his Memorial Day 
address at Indianapolis is noteworthy for 
the apparent effort made not to overlook 
and to give the country assurance that he 
has not disregarded any point of view in 
dealing with that very complex subject. 
He declares at the outset that there can be 
no swerving from the course that has been 
mapped out by the federal legislation and 
administration of the last six years, and by 
the messages in which he has asked for 
further legislation, and that there will be 
no halt in the forward movement toward a 
full development of the policy thus outlined. 
In the President’s opinion, there should be 
vested in the federal governmenta full power 
of supervision over the railroads doing 
interstate business as regards the future 
issuance of stocks and bonds, and such 
supervision should involve frank publicity 
touching everything which intending in- 
vestors and the general public have 
a right to know. It should further 
be declared contrary to public policy 
henceforth to allow railroads to devote 
their capital to anything but the transpor- 
tation business, certainly not to the haz- 
ards of speculation, and provision should 
be made for the ascertainment by the 
Interstate Commerce Commission of the 
physical valuation of any railroad in the 
country, whenever and as soon as such 
valuation would, in the opinion of the 
commission, be of value to that body in its 
work. Mr, Roosevelt leans towards find- 
ing authority for federal regulation in the 
clause giving Congress authority to estab- 








lish post roads, a view from which there 
is likely to be strong dissent when applied 
to mail-carrying roads not doing an 
interstate business. j 


The statements here summarized deal 
with one side of the question. In other 
passages Mr. Roosevelt says that he and 
those standing with him would be the first 
to protest against any form of confiscation 
of property, and that whether they pro- 
tested or not the Supreme Court could be 
trusted in any event to see that there should 
be nothing done under the guise of regulat- 
ing roads to destroy property without 
just compensation or without due process 
of law. There has been, Mr. Roosevelt 
says, much wild talk as to the extent of 
the overcapitalization of railroads.  In- 
stances of such, he says, there have 
been and are, yet when the aggregate 
statistics for all the roads are considered 
they will not be found to impair the finan- 
cial standing and position of the railroads 
asawhole. In his view the evidence seems 
ample that the great mass of our railroad 
securities rest upon safe and solid founda- 
tions. It is, he urges, all essential that 
in the natural indignation over instances 
of corporate dishonesty in the past, people 
should not lose their heads and get drawn 
into an indiscriminate raid upon all cor- 
porations. The great need of the hour is 
that for better transportation facilities, and 
while there must be just and reasonable 
regulation of rates any arbitrary and unthink 
ing effort to cut them down may be equiva- 
lent to putting a complete stop to the effort 
to provide better transportation. The 
development of the country, it is pointed 
out, can only be secured if investors are 
offered an ample reward for the risks they 
take. Mr. Roosevelt’s latest address is 
one of which no part can be left unread if 
his position is to be thoroughly understood. 
He holds fast to the line of policy upon 
which he entered some time ago, but he 
gives assurance that none of the sub- 
stantial and wide-reaching interests to be 
affected thereby have been left out of 
account in his plans. 





Advices from Washington indicate that 
the provisions of the treaty of peace negoti- 
ated at Amapala recently have a wider 
scope than was at first supposed. The 
treaty, it may be recalled, was arranged 
between Nicaragua and Salvador to restore 
the friendly relations which had been dis- 
rupted by the participation of the latter in 
the conflict between Nicaragua and Hon- 
duras. The treaty provides for obligatory 
arbitration in case of trouble arising in 
the future, and for a peace congress to 
be held at Corinto, in Nicaragua, to which 
the five republics are invited to send 
delegates to frame a compact regulating 
commerce, navigation and any other ques- 
tions that may be judged profitable to Cen- 
tral American interests. Relations between 
Mexico and Guatemala continue to be at a 











point of tension, though the diplomats in 
their public utterances minimize the pros- 
pects of a conflict. A large force of Mexi- 
can troops has gathered on the Guatemalan 
border, and the Guatemalans are reported 
to be intrenching on their side of the 
frontier. 





It may be remembered that on July 12, 
1898, President McKinley issued an order 
directing that upon the occupation of any 
forts and places in the Philippines by the 
forces of the United States, duties upon 
imports to the islands should be levied as a 
military contribution. The order, it will be 
seen, was issued during the war with Spain 
and some months before the treaty of peace 
was signed. The Supreme Court held in 
a case decided by it a little over two years 
ago that duties could not be collected upon 
goods shipped from New York to Manila 
after the date when the ratifications of the 
treaty were exchanged. Upona rehearing 
a little over a year ago the court reaffirmed 
its decision. In an opinion rendered by 
it this week the court held that the 
action of Congress ratifying the 
collection of duties on merchandise im- 
ported into the Philippines between the 
date of the signing of the treaty of peace 
and the enactinent by Congress of the 
Philippine tariff act was valid, in spite of 
the fact that several years had passed since 
the importations. The Court of Claims 
decided in favor of some Manila mer- 
chants, subjects of the Emperor of Ger- 
many, who claimed a refund of duties on 
goods imported as above indicated, but 
the Supreme Court reversed that decision. 


in 





The quaint old town of Carcassonne was 
the scene on Sunday of what may be 
regarded as the culmination of a remarkable 
movement which has given the French 
government no little anxiety. Ordinarily 
the town has a population of about 30,000, 
but on Sunday no less than 200,000 persons 
are reported to have participated in the 
demonstration of wine growers demanding 
the enactment of measures directed against 
impure wines. For some time the people 
of the four departments bordering the 
Mediterranean and extending from the 
Rhone to the Pyrenees have been suffering 
distress owing to the decrease in the demand 
for pure wines from their district, which is 
largely dependent upon its vineyards for 
its prosperity. This falling off in demand 
has been coincident with an 
the supply and the consumption of chem- 
ically prepared wines. Under the leader- 
ship of one Marcélin Albert, a small 
wine grower in a village of less than three 
hundred inhabitants, a movement began a 
short time ago which has now reached large 
proportions. Crowds of 100,000 or more 
have in several places testified to the ear- 
nestness and determination of the popula- 
tion. The French government has intro- 
duced a bill for the benefit of the 
yiticulturists which requires wine growers 


increase in 





to declare the amount of their harvest, 
forbids the use of sugar for a second brew, 
imposes an extra tax on sugar for the first 
brew, and obliges purchasers of sugar to a 
quantity over fifty pounds to explain the 
purpose for which it isintended. This bill 
was declared inadequate by the assemblage 
at Carcassonne on Sunday. A noteworthy 
feature of the gatherings has been the 
general good order maintained. A 
ernment commission 


gov- 
which has been in- 
vestigating conditions in the wine districts 
of France and Algeria reported on Monday 
that the situation is most grave, and that 
unless remedial steps are promptly taken, 
conditions similar to those prevailing in 
the south will arise in the other 
producing districts. 


wine- 





In an unbroken series of rulings the 
federal courts have sustained the action of 
the Interstate Commerce Commission in 
prohibiting railroads from advancing 
freight rates from the south to Ohio river 
points. 
by a lumber firm in Georgia, which pro- 
cured an order from the commission pro- 
hibiting the Southern Railway Company 
from collecting an advance of 2 cents per 
hundred on lumber shipped from that state 
to the Ohio river. The ground taken was 
that the augmented rate was ‘‘ unreasonable 
and unjust.” Upon an appeal from this 
ruling of the commission it was sustained 
by the United States Circuit Court for the 
Southern District of Georgia, and, upon a 
further appeal, by the Federal Circuit Court 
of Appeals for the Fifth Circuit. The de- 
cisions of those courts were affirmed by the 
Supreme Court of the United States on 
Monday, in the case of the Southern Rail- 
way Company vs. Tift et al. The case is 
regarded asa test suit for the reason that 
the advance prohibited was made by the 
southern roads generally, and they will be 
affected by the decision. 


The question was originally raised 





Although the indications are that the 
Consolidated Gas Company of New York 
will secure an initial advantage in its 
struggle against the 80-cent gas bill, it 
does not seem that the controversy is 
likely to be settled very speedily. 
Assuming that the court approves the 
master’s findings, which are alleged to be 
in favor of the company, the case will then 
be carried to the United States Supreme 
Court, and fully a year will elapse before any 
final decision can be obtained. Meantime, 
other phases of the gas situation in New 
York City have been brought to the front 
and seem likely to result in further com- 
plications. The legal department of the 
city of New York has determined to 


press the question of whether the 
franchises under which a number of 
the constituent concerns of the Con- 


solidated Gas combination are operating 
still have validity, or whether they did 
not, asa matter of law, expire long ago, 
and has instituted suits to that end, 





BRADSTREET’S, SATURDAY, JUNE 1, 1907 





FURTHER STOCK-MARKET DECLINES. 

Proceedings in the New York stock mar- 
ket during the present week have to a 
certain extent duplicated those of its prede- 
cessor. Both this week and the one before 
have witnessed a restricted volume of trad- 
ing and in their earlier portions were alike 
characterized by heavy selling, which to 
all appearances was of a liquidating kind, 
although it was helped along, of course, by 
the activity of the professional operators, 
who, under such circumstances, would natu- 
rally incline to work on the short side of the 
account. Following the selling movement, 
in each case there was more or less evidence 
that the short sellers, for the time being at 
least, overdid matters, and that the volume 
of outstanding bear contracts had become 
excessive, so that prices rallied from their 
previous depression, In the present in- 
stance the recovery was undoubtedly 
helped by the expectation of a conserva- 
tive deliverance on the part of Presi- 
dent Roosevelt and the view taken by 
the market of his treatment of railroad 
problems in his Indianapolis address on 
Memorial Day. 

This week’s 
resulted in a number of instances of declines 
in quotations for active stocks to still lower 
figures than they had touched either in 
the severe break which occurred about 
March 15 or in the weak market of May 
21 and 22. Not only was this the case, 
but one of the striking facts attending the 
movement was that certain very prominent 
stocks sold on last Monday and Tuesday 
at the lowest quotations they have touched 
In the case of 


market, however, again 


for a number of years. 
Great Northern preferred, which during the 
bullish campaigns of the 
was looked on as a tower of strength-and 
as a leader in the upward movement of 


past two years 


prices, this week’s sales at 123 have no 
parallel since 1898, when the stock was 
quoted at 122. New York Central, which 
touched 109 on Tuesday, has not sold at a 
similar figure since 1898. It may be noted 
that in each of these cases the corporations 
whose stocks suffered such an enormous 
shrinkage have been among the prominent 
applicants for additional capital with which 
to provide for extensions or improvements 
on a large scale. Somewhat similar con- 
ditions, however, were observed in con- 
nection with a large portion of the active 
share list, including both industrial and 
railroad stocks, and, on an average, prices 
seem to have receded to about the same 
level which they held in 1904, prior to the 
inception of the so-called boom in the 
leading railroad issues. 

As was the case with the market in the 
preceding week, there has been no little 
diversity of opinion in stock-market circles 
regarding the reasons for the continued 
It cannot be 
said that Wall street has been any more 


weakness and liquidation. 


successful in locating the source of the 
selling with accuracy. Various interests 
have been mentioned, and some little stress 
laid that prominent 
Pittsburgh capitalists identified with the 
management of the United States Steel Cor- 
poration were getting out of their holdings of 
that and othersecurities. As was the case be- 
fore, however, the most rational explanation 
seemed to be that unfavorable crop reports 
had most to do with the matter, and this 
view is certainly borne out by the fact that 
the rallying tendency in the latter part of 


was upon a_ story 





the week was coincident with the receipt of 
much better crop news and weather reports 
from western territory. In a measure the 
early break was also helped by the news 
that gold shipments to Europe had actually 
set in, but, on the other hand, the later 
strength was in no small degree increased 
by the comparative . indifference with 
which the New York loan market seemed 
to regard the announcement of further 
gold exports. 


TWO-CENT FARE LEGISLATION, 

The decision on the part of railroad 
managers in several of the states to test 
the constitutionality of the so-called 2-cent 
fare laws, following upon. the enactment 
of such laws in some of the more important 
states, has drawn attention anew to certain 
bearings of this legislation now so wide- 
spread in the United States. In Pennsyl- 
vania steps have already been taken to test 
the constitutionality of the Jaw recently 
enacted in that state. A bill in equity has 
been filed in the Court of Common Pleas in 
Philadelphia to enjoin the county authori- 
ties from demanding any penalties for 
violations of the law, which will go into effect 
on October 1. It is set forth in the bill that 





‘if the law be enforced the charters of several 


railroads will be substantially altered by 
the curtailment and restriction of their 
corporate rights in respect to charges for 
the transportation of passengers; that the 
revenue of the railroads from that class of 
traffic will be 30 reduced as to render the 
passenger business non-compensatory, and 
that a hardship and injustice to the stock- 
holders result. It is not without 
interest as bearing on the questions 
raised by this bill that the counsel for the 
Philadelphia county commissioners 
given an opinion to the effect that the law 
is unconstitutional. 

Advices from Chicago a few days ago 
indicated that some of the Illinois railroads 
favored beginning proceedings immediately 
to test the constitutionality of the 2-cent 
rate law signed by Governor Deneen on 
Monday. It is believed, however, that a 
majority of the companies, while believing 
the maximum rate fixed by the law to be 
unreasonable and confiscatory, will follow 
a policy involving less haste. The western 
railroad officials have devoted some time 
to discussing a revision of rates because of 
the 2-cent fare laws of lowa and Minnesota. 
It seems to be their intention to test the 
validity of these laws in the courts, but, 
owing to the heavy penalties provided for 
violations, they appear to be in favor of 
making certain reductions in rates, which 
will be advanced later in case the laws 
should be declared unconstitutional. 

One feature of the situation which is of 
no little interest has been brought to notice 
by the action of the Reading Railroad Com- 
pany in deciding to increase the fares to all 
suburban points in the vicinity of Philadel- 
phia about 40 per cent. On Saturday, 
when the new rates went into effect, there 
was as a result of the increases a notable 
decrease of suburban traffic on the Reading 
roads, while the trolley lines running to 
the suburbs were very heavily patronized. 
Efforts are being made to enlist public sym- 
pathy in favor of the commuters who are 
being affected by the change of rates, and 
meanwhile preparations are being made by 
the trolley companies to handle the ex- 
pected large increase in business. In New 


will 


has 


York, where the railroads also have alarge|in joint session. 





suburban traffic, it is understood that the 
railroads will not follow the tactics of the 
Reading, at least at present. The 2-cent 
fare bill has not yet become a Jaw, and 
the railroads will probably do nothing at 
all until the question whether it will or will 
not go upon the statute book shall have 
been settled. P 

In New York the legislative situation is 
a little peculiar. Both houses of the legis- 
lature have passed the 2-cent fare law 
which was before them for some time, and 
that measure is now in the hands of the 
governor. What his attitude in relation 
to the measure is has not been disclosed. 
For all that appears, he might decide to 
veto it upon grounds arising from the 
consideration of the provisions of the bill 
itself. But it seems almost inevitable 
that his judgment upon a measure 
fixing a maximum rate.of fare will be, 
to some extent at least, determined by 
reference to another measure, providing, 
among other things, for the regulation of 
rates by an administrative body, which has 
also been passed by both houses of the 
legislature. We refer to the so-called 
Public Utilities bill, whose enactment is 
known to be earnestly desired by the 
governor, and which is now before the 
legislature again. after being declared un- 
acceptable by Mayor McClellan, represent- 
the city of New York. It would occasion 
no surprise if Governor Hughes should 
decide that the enactment of this measure 
would render such a law as that proposed 
in the 2-cent fare bill unnecessary, if not 
improper. 





THE SECOND CONFERENCE AT 
THE HAGUE. 

It is now a little over eight years since 
the first Peace Conference began its sessions 
at The Hague. There were one hundred 
delegates present, representing twenty-six 
countries, when the conference was opened 
on May 18, 1899. ‘The meetings of the 
conference were held in the Orange Zaal, 
or ballroom, of the famous ‘* House in the 
Wood,” or summer palace of the Dutch 
royal family, which is situated about a mile 
from the city. The delegates with the 
secretaries and attachés occupied practi- 
cally all the available space, and Mr. Holls, 
in his account of the conference, records 
the fact that there was no room either for 
spectators or for journalists except only a 
narrow gallery in the cupola, to which a 
very few invited guests were admitted on the 
opening and closing days of the conference. 

This lack of space in the House in the 
Wood has led to a change in the arrange- 
ments for the reception of the delegates 
to the second conference, which will be 
opened on June 15, from 
to-day. Twenty countries not represented 
at the first conference are expected to send 
delegates to the second one, and the 
authorities of the Netherlands have de- 
cided to offer as the place of meeting the 
medizeval castle known as the ‘ Hall of 
Knights,” a building the construction of 
which was begun about the middle of the 
thirteenth century, but which has been 
renovated in the course of the last decade. 
The main hall of this castle has in recent 
years been used by the Queen for the 
ceremony of reading the address from 
the throne to the two chambers of the 
States-General, or Parliament, assembled 
This hall will, it is 


two weeks 


thought, afford a sufficiently commodious 
meeting place for the delegates from the 
forty-six countries which are expected to 
send representatives to the second con- 
ference. In recognition of the fact that 
the first conference had been proposed by 
Russia, the delegates to that body elected 
as their presiding officer Baron de Staal, 
the ambassador of the Muscovite Empire at 
the court of St. James. Following that 
precedent, it is expected that the second 
conference, the invitations to which have 
been given by the Czar, wil] elect as presi- 
dent M. Nelidoff, the leader of the Rus- 
sian delegation, who at the time of the 
first conference was serving as ambassador 
to Italy. ‘ 

In one respect the second conference at 
The Hague will differ in a marked way 
from the first one, namely, in the increased 
representation of the countries in the 
western hemisphere. Only the United 
States and Mexico among the countries in 
that hemisphere were represented at the 
gathering of eight years ago! The Cen- 
tral and South American republics were 
included in the invitation to the second 
conference mainly, it is believed, owing to 
the suggestion of the State Department at 
Washington, and the same influence has 
been to no small degree instrumental in 
bringing about the general acceptance of 
the invitation by them. 
saying that the representatives from the 
new world will exercise no little influence 
upon the determinations of the conference 
in regard to questions touching which there 
may be any division among the delegates 
from the older nations, and that they are 
likely, at any rate, to secure a hearing 
for propositions upon which they are in 
substantial agreement. 

One point upon which there seems to be 
a general agreement among the repre- 
sentatives from the western hemisphere is 
as to the desirability of action looking to 
a wider extension of the method of settling 
international disputes by arbitration. How 
far practical results may be looked for in 
this direction remains, of course, to be 
seen; the idea, at any rate, is not likely 
to lose in force through discussion. “About 
the Drago doctrine there is, it ap- 
pears, a lack of complete agreement 
among the Latin-American nations. The 
delegates from some of those countries 
will press that doctrine upon the at- 
tention of the conference, but, following 
the recommendation of the Pan-American 
Conference at Rio de Janeiro last year, each 
country will act individually in relation to 
the question. It is reported, for example, 
that such countries as Brazil and Chile are 
opposed to the doctrine, while the dele- 
gates from Cuba announced last week that 
they would earnestly urge the conference 
to declare against the collection of public 
debts by force. The United States gov- 
ernment, it may be imagined, hopes to 
secure little more than an understanding 
setting limits beyond which the use of 
force in the collection of debts will not be 
permitted. Itis gathered from the make-up 
of the Russian delegation to The Hague 
Conference that the Czar’s representatives 
will not place any obstacles in the way ofa 
discussion of the Drago doctrine before 
that body. 

Upon the other questions before the 
conference, particularly that relating to 
disarmament, the representatives from_the 
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Latin-American countries will probably be 
guided largely by the action of the United 
States. The disposition of the latter 
question will doubtless be determined by 
the attitude of Germany, Austria and 
Russia, and while the subject may be laid 
before the conference by Great Britain, no 
definite action will be taken, though there 
may be a discussion of the question in spite 
of the fact that no practical results are to 
be looked for. It may be noted that Italy, 
while adhering to the general reservations 
of Germany and Austria on the subject, is 
not averse to taking part in a discussion of 
it along the lines suggested by Great 
Britain, whose attitude, while believed to 
be agreeable to the United States, has not 
yet been definitely stated, and it is under- 
stood will not be announced until the 
meeting at The Hague. In any event 
there is no likelihood of friction arising 
over the question in the conference. 


RENEWED GOLD EXPORTS. 
_ Uncertainty as to the foreign exchange 
situation and the possibility of shipments 
of gold from New York to Paris was 
dispelled this week by the engagement of 
$800,000 of the yellow metal on last Mon- 
day, and of $2,000,000 more on Wednes- 
day, which amounts, in both cases, were 
forwarded to the French capital. It has 
already been pointed out that such a 
movement was not at all unlikely to occur, 
in spite of the belief that if international 
bankers began to draw gold from New 
York, our own Treasury Department would 
hasten the withdrawal of government 
deposits from the national banks, and 
in this way place a check upon the 
ability of the foreign market to take 
gold from this country. In fact, the New 
York money market seemed to rest under 
the belief that there was no longer any real 
likelihood of gold withdrawals. Several 
circumstances, however, serve to demon- 
strate that this feeling was without justifica- 
tion. In the first place, foreign exchange 
rates at New York remain very firm, demand 
sterling being quoted at around 4.86.75, 
and, contrary to the usual experience in such 
cases, the announcement of the initial ship- 
ment of $800,000 gold, which was made on 
Monday, failed to cause any lowering of 
exchange rates. Another element in the 
situation was the increase in the New York 
bank reserve shown by the Clearing House 
statement of last Saturday, which docu- 
ment exhibited a gain of $5,800,000 in 
cash and a substantial enlargement of the 
surplus reserve. The accumulation of 
money in the New York banks seemed, in 
fact, to be in the nature of an invitation to 
Paris to draw gold from New York, or, to 
put it in another way, a tangible indication 
that London banks and bankers could at 
last with safety transfer to New York 
part of the burden which they are 
called upon to bear in regard to returning 
to Paris the gold which the British money 
market obtained from that source when it 
was in straits in the autumn and winter of 
last year. It should also be noted that 
French bankers were bidders for the new 
gold which arrived at London this week 
from South Africa and elsewhere, and 
succeeded in obtaining the equivalent of 
$4,000,000 thereof, the rate of exchange 
at Paris declining so that that market seems 
to have for the time being a command of 
the situation as regards both London and 
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impel 
deposits for the purpose of creating an 
advance 
checking gold exports. 
accounts, his position is that the national 


advisable from a business standpoint. 





New York. Various theories are advanced 
as to why the Bank of. France should 
exhibit a strong desire to increase its gold 
holdings. The prevalent theory, however, 
is that it is the Russian situation which 
occasions the adoption of an energetic 
policy in this respect. There are large 
payments of interest upon Russia’s funded 
obligations which mature in June, and the 
situation in that country from a financial 
standpoint continues to be far from reassur- 
ing, even if there should be no positive 
break between the government and the 
people, such as would readily arise if the 
newly created Parliament were summarily 
dissolved. 

It is to be noted, however, that the New 
York money market has, on the whole, 
taken these developments without any 
exhibition of positive apprehension or ex- 
citement. Itis true that while the gold ship- 
ment announced on last Monday served to 
some extent as an excuse for a certain 
amount of demoralization in the stock 
market, the rates for both call and time 
loans remained steady, and the larger 


amount of specie, which was engaged on 


Wednesday, also failed to have any particu- 
lar influence upon interest quotations. The 
latest advices from Washington, 1 ore- 


over, would seem to show that the Secre- 


tary of the Treasury, after a full review 
has concluded that 
there was no inherent reason which would 
him 


situation, 


to reduce the government 


in interest rates and thereby 


According to some 


bank depositories have the remedy in their 


own hands, and can return government 
deposits at any time to an amount sufficient 


to create higher interest rates, should they 
find that such a course is prudent and 
On 
the whole, it would seem that some further 


amounts of gold will go from New York to 


the French capital, but, judging from the 


actual effects of the transactions which 
have already taken place, there is little 


likelihood that they will occasion any serious 


hardening of the money market. 


PROPORTIONS OF OUR MANUFAC- 
TURES EXPORTED. 

It is well known that this country’s ex- 
ports of manufactured goods are incréasing 
rapidly, this being true not only of the 
aggregate value thereof, but also of the 
proportions which these goods bear to all 
exports. It is not so generally known, 
however, that the ratio of gain in exports 
exceeds the percentage of increase in the 
amount manufactured year by year, as 
shown by the census reports. Facilities for 
determining even approximately the share 
exported of the manufactures produced in 
any given year have only become available 
within the past few months, through a 
new classification of exports and imports 
adopted by the Bureau of Statistics at the 
beginning of the present fiscal year. The 
census figures of manufactures produced 
include certain articles not classed by the 
Bureau of Statistics as manufactures, such 
as products of milling, slaughtering, can- 
ning, etc., and until the beginning of the 
present fiscal year no grouping had been 
made by the Bureau of Statistics by which 
its figures of exportation were compa- 
rable with the census figures of pro- 





duction of manufactures. To render 
the figures of production and exporta- 
tion comparable, however, the Bureau 
of Statistics made at the beginning of 
the present fiscal year an entire readjust- 
ment of its schedules of exports and im- 
ports, placing in a single group, entitled 
‘*Foodstuffs partly or wholly manufac- 
tured,” all articles in which”the Bureau of 
Statistics and census classifications had 
disagreed in the past. By combining 
this group with the articles which both 
bureaus formerly classed as manufactures, 
the Bureau of Statistics is able to show 
in one great group the exportation of all 
articles classed by the census as manu- 
factures, including foodstuffs wholly or 
partly manufactured, manufactures for 
use in manufacturing, and manufactures 
ready for consumption. 

This new grouping, which offers a method 
of determining export or import values 
of -all articles classed by the census as 
manufactures, has been applied to the 
export and import record of each year from 
1821 to 1906, and it is thus practicable to 
compare, at each census year, the figures 
of production with those of exportation. 
The following table shows the census val- 
uation of manufactures and the Bureau of 
Statistics’ statement of the value of the 
domestic exports of the same class, and 
the ratio which the exports bear to the 
figures of production, in each census year 
from 1850 to date: 


Ratioexp. 
Net value Valueof to product, 
of product exportations per cent. 
THEO ene eees exces wee $679,000,000 $43,200,009 6.37 
oe eed ee ee I,257,090,000 87,100,090 6.93 
SO7Oe cere ase ee ewe 2,822 ,000,000 160,100,000 5.69 
TecOl a. see ances say 3,580,002 ,000 315,200,000 8.80 
TO0O!: cae wa tates ian 6,248,000,000 403,700,000 6.46 
1Q00 ig ale sreaa ak e'stous 8,371,000,000 803,000,000 9-59 
TOOG 6 ce ann sane 9,821,000,000 894,500,000 Q.1t 


It might be mentioned that estimates of 
net value of the country’s manufactures 
were not reported on previous to 1900, 
but for the earlier years the net value is 
placed at two-thirds of the gross product, 
and there is thus made possible a fairly 
accurate comparison of production and 
export in the earlier years, while the use 
of the net value prevents the duplication 
which exists in the item of gross product. 
Utilizing this estimate of the net value of 
manufactures at each census period from 
the earliest census of manufactures, 1850, 
down to date, the Bureau of Statistics finds 
that the export value of all articles which 
have undergone a process of manufacture 
equaled in 1850 6.4 per cent. of the esti- 
mated net value of manufactures produced ; 
inet SOO.s0,0, pers cent.5. Inet o7O;, 05.7 per 
cent.; in 1880, 8.8 per cent.; in 18g0, 
6.5 per cent.; in 1900, 9.6 per cent., and 
in 1905, 9.1 per cent., thus indicating a 
fairly steady growth in the share of our 
domestic manufactures which pass out of 
the country to foreign markets. 





THE ENGLISH COTTON INDUSTRY. 

Manchester, May 15.—Lancashire con- 
tinues to ship cotton cloth very largely, 
indeed, the April exports being again ona 
free scale. The following table speaks for 
itself, figures being in yards: 


1907 
535,900,900 


1905 


1906 
April 450,939,000 470,097,800 
Four months end- 


ing April 30...... 


24153,527,400 2,095,958,300 2,000,837,900 
The countries that are taking more this 
year than last are India, Turkey and Egypt. 
The takings by the United States for the 
past four months are 34,000,000 yards, 
against 31,000,000 in the corresponding 
period of last year, and 20,000,000 in the 





first four months of 1905. Canada, too, is 
taking more, namely, 28,000,000 yards, as 
compared with 22,000,000 and 17,000,000 
yards in 1906 and 1905 respectively. A 
feature of interest is that there is a distinct 
increase in the takings of printed, dyed and 
bleached goods, while on the other hand 
there is a falling away of unbleached cloth. 
It is said here that the United States has 
recently bought very freely for distant 
delivery in special goods which cannot be 
produced fast enough in America. 
Lancashire manufacturers at the moment 
are not doing much business the 
way of new contracts. Dealers in India 
seem in no mood to give current rates. 
They have plenty of stuff by them and 
also large quantities yet to be delivered. A 
noteworthy’ feature this year has been the 
large takings of our cloth by Turkey and 
Egypt. Makers who use bought yarn are 
still handicapped by the high prices cur- 
rent for twist and weft. 


in 


To buy yarn and 
sell cloth to-day means, in many cases, 
little more than change for a shilling. 
Already some producers are getting a little 
indifferent as to keeping their machinery 
at full stretch. It is rumored that in the 
Blackburn district there will be a longer 
stoppage this year for the Whitsuntide 
holidays, which commence this week. Home 
trade cloths are improving in demand, the 
distribution increasing in many special 
kinds. Colored woven goods, sateens and 
waste cloths are in good request. 

Coming now to yarn, we find here, too, 
large shipments in April. Subjoined is the 
usual table, figures being in pounds; 

1997 1906 1905 
19,271,900 17,159,700 15,834,600 
Fourmos. ending April 30 72,911,200 72,268,400 64,769,200 
The continent has been buying largely 
this year. Our exports to Germany, Rus- 
sia, Austria and Holland are very large 
indeed as compared with 1906, but there 
has been a falling off to Japan, India and 
Burmah, though on balance our exports 
for the past four months, as will be seen 
by the above table, are quite equal to the 
same four months of last year. Lancashire 
spinners of American yarn continue strong 
as to prices, though there has not been a 
large business done during the month 
under review. Twist continues scarce, and 
extreme rates are paid for early delivery. 
Producers enjoy a wide margin of profit. 
In shipping yarns, a good healthy tone 
especially the continent. 
Yarns made from Egyptian cotton in the 
Bolton district have been somewhat irregu- 
lar in price, and no large business has been 
entered. 


prevails, for 


Combed yarn made from sea- 
island cotton is extensively engaged. 

Just lately a number of spinning com- 
panies have taken stock for the last three 
and six months. The net profit declared 
after depreciation allowance shows a gain 
of 47 per cent. per annum on share capital. 
On all capital employed, allowing interest 
for loans, the rate is about 26 per cent. 
per annum. The dividends paid, however, 
average about 12% per cent., the balance 
of profit being carried on to the reserve 
fund. Many concerns are accumulating 
large funds for distribution later on when 
times are not so good as at present. 

Another spell of cotton spinning mill 
building has set in. Three or four new 
concerns, representing close upon half a 
million of spindles, are projected and are 
likely to go through. 
posed mills issued recently there are 101 


In a table of pro- 
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concerns, representing in the aggregate 
9,082,000 spindles. The increase of new 
miJls since the end of 1905 is thirty-six, 
containing 3,300,000 spindles. 

The feeling is pretty general now in 
Lancashire that the American crop for 
this turn, out to be about 
13,500,000 bales. A little while ago some 
authorities thought the output would be 
14,000,000 bales. There is a little con- 
cern reports recently 
received as to the new but it is 
thought to be too soon to arrive at any 
definite judgment on the question. The 
Egyptian cotton supply question is con- 
sidered favorable for next season, but 
here, too, it is rather early to say anything 
on the matter. ify 


season will 


as to the adverse 


crop, 





EDITORIAL NOTES. 


Director of the 
produce 


George E. Roberts, 
Mint, figures that Nevada will 
about $15,000,000 worth of gold this year, 
as against an- output of $10,000,000 in 1906 
and $5,359,100 in 1905. Mr. Roberts is 
quoted as saying that the gold-mining 
industry of places like Goldfield, Tonopah 
and Rhyolite is only in its infancy. In 
1906 the gold production of the United 
States amounted to about 96,000,000, 
against $88,180,700 in 1905, and it is 
thought that this year the output will be 
above $100,000,000, thanks chiefly to the 
prospective increase in Nevada’s produc- 
tion. Director Roberts has prepared the 
following preliminary the 
production of gold and silver for the 
calendar year 1906: 


Gold, value 


estimate of 


Silver, fine ounces 








1995 1906 1905 1906 

Alabama ....-.. $41,500 $35,900 300 ae 
Alaska: Se o=N5 14,925,600 21,251,100 169,2c0 191,700 
Arizona gee .<- 2,691,300 3,223,800 2,605,700 2,747,800 
California ...... 19,197,1c0 18,633,900 1,082,coo ~—-1,564,500 
Colorado ....... 25,701,100 22,77£,200 12,942,800 12,248,100 
Georgia... oseee 94,809 64,200 goo 1,000 
[dao c...See.2 1,075,600 1,093,700 8,125,600 8,257,300 
Michigan....... chSe 253,000 286,800 
Montana .. - 4;899,300 4,585,8c 13,454,700 11,478,700 
Nevada ........ 5,359,100 9,815,8 5,863,500 6,743,909 
New Mexico...  265,8co 255,900 344,900 356,200 
North Carolina. 123,900 122,600 13,200 10,900 
Oregon o. .cns-26 1,244,900 1,369,900 88,900 100,10o 

South Carolina. 95,100 74,600 ee snoe 
South Dakota.. 6,913,900 6,822,700 179,002 157,500 
Whitane-cenes ee §,140,900 5,172,200 10,319,800 11,538,000 
Washington.... 370,000 352,600 119,400 140,500 
Wyoming ...... 23,700 26,400 2,700 1,300 
Other states .... 17,100 429,100 526,000 360,200 
Total......... 88,180,700 96,101,400 56,101,600 56,183,500 





the news came 
from London that the state of Sao Paulo, 
Brazil, had negotiated a loan to the amount 
of $10,000,000 with London bankers, the 
security for which was understood to bea 


During the present week 


lease of one of the principal railroad prop- 
erties belonging to the commonwealth. One 
of the stories in this connection was that the 
real purchaser of the bonds is the Dresdner 
Bank of Germany, and it was further stated 
that the purpose was to facilitate the car- 
rying out of the valorization plan in connec- 
tion with the Brazilian coffee crop. Adding 
this amount to previous loans made by the 
different Brazilian coffee-producing states, 
fully $95,000,000 of money has now been 
raised in pursuance of the plan to improve 
for Brazilian 
coffee, and it is also learned that there 
is now held as collateral against these 
operations about 7,500,000 bags of coffee, 
while other operations of the same char- 
understood under 
Under a law adopted by the Brazilian 
Federal Congress, the nation is to guar- 
antee loans by the several coffee states to 
the extent of $75,000,000, and it is inti- 
mated that under these provisions further 


conditions in the market 


acter are to be way. 

















arrangements will probably be effected, 
involving considerable further additions to 
the Brazilian national debt for the purpose. 
It is to be noted, however, that in spite of 
the large amount of coffee which has been 
taken off the market, the price of the raw 
berry in the primary markets has not been 
enhanced to any great extent. Prices have, 
indeed, gone lower since the plan was first 
put in force, and the undertaking con- 
tinues to be the object of criticism on the 
part of bankers and economic authorities, 
notwithstanding the general enthusiasm 
with which it is regarded in Brazil and the 
support which its execution has received 
from bankers and merchants interested in 
the coffee trade, both in Europe and 
America. 





A rat will consume two ounces of wheat, 
corn or other grain a day, and costs 50 cents 
a year to maintain, leaving out the question 
of the vastly large quantity of material it 
destroys in its hunt for food. Statistics as 
to the cost to this country of this pest 
yearly have never been compiled, but it is 
noted that Denmark places its rat main- 
tenance fund at $3,000,000 yearly, that of 
France is figured at $40,000,000, and if 
there be allowed only one rat to each cow, 
horse, sheep and hog in this country, a 
total value of cereals consumed alone is not 
far from $100,000,000. This is a great 
tax on the agricultural community, and 
the ‘‘farmers' friend,” the Department 
of Agriculture, has therefore determined 
to take the matter in hand and find a 
way of checking the rodents’ ravages. 
The substance and results of the investiga- 
tion made have been given to the public 
this week in the shape of Farmers’ Bulletin 
297, entitled ‘‘Methods of Destroying 
Rats.” From it we learn that all rats have 
been immigrants to this country. The 
black rat was the first to arrive, he coming 
some 300 years ago. The common brown 
or Norway rat came here about the time 
that our war of independence began, or in 
1775. It drove out and supplanted the first 
arrival. In addition there is the Egyptian 
rat, which is a great sailor and infests 
ships, docks and other maritime property. 





Naturally the rat, while a lover of the 
cereals, is not opposed to other foods, and 
the damage it can do on occasion to. 
other property is beyond calculation. 
Rats destroy textiles, leather goods and 
furniture, gnaw lead pipes and eat electric 
insulation. Of $15,000,000 fire loss credited 
yearly to defective insulation, a large part is 
asserted to be primarily due to rat damage. 
In addition they destroy eggs, poultry, 
song birds, and have been known to kill 
rabbits, pigs and lambs. It has been 
stated that elephants have a deadly fear 
of rats and mice, which may be ex- 
plained by the fact that they have been 
known to gnaw the feet of young ele- 
phants and cause incurable wounds. 
They also spread disease, the bubonic 
plague, for instance, having been carried 
from port to port by this nimble enemy of 
man. They are very prolific, breeding 
three to six times a year and having ten to 
fourteen in a litter. As the female breeds 
at the age of three months, it is calculated 
that one pair of rats’ progeny might, death 
losses excepted, amount to 20,000,000 in 
three years. Naturally this rat question 
is a subject of interest to others than 
farmers, and the methods proposed for 


checking the pest are dealt with in great 
detail. Particular emphasis is laid by the 
bulletin, which is being furnished free by the 
Agricultural Department, on the necessity 
of rat-proof construction of buildings, and 
of the need of organized coéperation in 
destroying the most destructive rodent 
known to man. 


The Bureau of Statistics this week pub- 
lished its detailed report of exports and 
imports for April and the ten months of 
the present fiscal year, these statistics 
comparing with the corresponding figures 
a year ago as follows: 


























E xports— 1907 1906 Increase 
Food and animals..... $13,659,742 $13,770,221  *$110,479 
Food partly prepared. 28,031,915 = 28,199,706 *:67,7901 
Raw materials........ 44,615,629 38,691,927 5,923,702 
Partly manufactured.. 22,681,453 10,443,958 3,237,495 
Manufactures......... 45,201,876 40,589,137 4,612,739 
Miscellaneous ........ 1,104,127 1,251,434 *147,307 

Total domestic... 155,294,742 141,946,383 13,348,359 
Foreign mdse exp.... 2,149,539 2,433,057 *284,118 
Total exports..... 157:444,284 144,380,040 13,064,241 

Imports— 

Food and animals .... 14,475,798 8,544,432 5,931,366 
Food partly prepared. 15,688,378 14,048,555 1,639,823 
Raw materials ........ 46,208,037 41,157,156 5,051,481 
Partly manufactured.. 23,476,930 18,810,834 4,666,096 
Manufactures ........ 28,966,429 24,205,423 4,761,006 
Miscellaneous ........ 737,903 551,681 186,222 

Totalimports..... 129,554,076 107,318,081 22,235,904 

* Decrease. 

For the ten completed months of the 


fiscal year comparison 
imports is as follows: 


of exports and 















































Exports— 1907 1906 Increase 
Food and animals... $140,493,914 158,574,113 *$18,080,199 
F’dpartly prepared. 287,610,553 294,546,844 ¥6 936,201 
Raw materials...... 542,520,911 446,012,207 96,508,704 
Partly manufactured 214,322,749 184,482,087 29,840,662 
Manufactures ...-... 397,127,671 37719745249 19,153,431 
Miscellaneous. .-... 5,842,879 5,235,619 607,260 

Total domestic. 1,587,91%,677  1,466,825,110 121,093,567 
Foreign mdse exp.. —__ 20,426,003 21,457,020 1,031,017 
Totalexports.. 1,608,344,680  1,488,282,130 120,162,550 

Imports— 

Food and animals -. 126,449,411 114,372,951 12,075,460 
F’d partly prepared 126,318,644 115,933,520 10,385,124 
Raw materials...... 401,310,942 345,013,144 56,207,798 
Partly manufactured 227,945,840 178,052,977. —«- 49,892,863 
Manufactures ...... 303 678,867 259,118,881 44,560,086 
Miscellaneous...... 9,695,572 8,381,705 1,313,867 

Total imports . 1,195,399,276 1,020,873,178 174,826,098 


* Decrease. 

The notable features in the export sec- 
tion are the continued decline in our ship- 
ments of food products, one time the main 
reliance in our export trade, and the 
increases shown in the exports of crude 
raw materials, mostly cotton, and of manu- 
factured products. Fractional declines 
were shown for April in both crude and 
partly prepared foods, while crude raw 
materials gained 15 per cent., and ex- 
ports of wholly or partly manufactured 
goods gained 13 per cent. over the same 
month a year ago. - Very much the same 
tendencies are shown in the ten months’ 
exports. Inimports, it will be noted, every 
branch of trade shows gains both for April 
and for the ten months, which is signifi- 
cant of the expansion in our takings of 
foreign goods which has occurred in the 
past few years. 


It has been pointed out that the American 
stock markets are not singular in respect 
to exhibiting very serious declines in the 
values of investment and speculative secu- 
rities. The same thing exists in the foreign 
share markets. For instance, at London, 
what are termed ‘‘home”’ securities, in- 
cluding consols, are now quoted at what 
would have been regarded only a few years 
ago as ridiculously low figures. In fact, a 
good many high-class British investment 
bonds and stocks are now quoted at the 
lowest level which they have touched in 
many years. These facts are exhibited in 


the following tabulation which recently 
appeared in the New York Evening Post, 
and which compares the highest quotations 
for leading British railway stocks in the past 
sixteen years with the lowest quotations 
for the same, the present price, and the 
decline which the latter figures represent 


from ‘the high range: 


Highest Lowest Fall 


ints ini6 Present from 

years years price highest 
Brighton deferred ....... 186% or 1 95% 
Chatham ordinary ....... 28% 12% 3 15% 
Great Eastern........... 138 69% 60% 68% 
Great Northerndeferred. 86% 33 38 48% 
Great Western ordinary. 187% 122 122 65% 
Lancashire & Yorkshire. 156 874 90% 56% 
London & N. Western... 210 142% 144% 65% 
Midlar d deferred....-... 98% 50% 61% 37% 
Metropolitan ............ 137 41% 43 94 
North Eastern .......... 185 1313 861350 40%, 
South Eastern deferred.. 120 38% 38% 8% 
South Western deferred. 9834 42% 46 52% 


The causes which have contributed to 
bring about such a demoralization in the 
market for such prime securities as the 
stocks of English railways—‘‘ home rails,” 
as they are called—are various, heavy 
taxation, together with increased wages 
and labor difficulties, actual and prospec- 
tive, playing a large part therein. At the 
same time the unsettled conditions in the 
American market and the prospective issue 
of further large amounts of securities by 
our railways are suggested by some of the 
leading financial authorities abroad as 
having far from an unimportant share in 
causing the marked decline in quotations 
for what the British public had long been 
accustomed to regard as among the safest 
and most staple of its investment stocks, 
American stocks or bonds paying higher 
rates of interest being a bear feature in the 
demand for British securities. 


In spite of the difficulty which companies 
operating or constructing electric traction 
lines experience, in common with the steam 
railroad systems of the country, in raising 
fresh capital, there seems to be no cessation 
of the demand for electrical appliances. In 
fact, the organizations which manufacture 
machinery and appliances for electrical in- 
stallations continue to have an abundance 
of orders. Point is given to this by the 
recent announcement on the part of the 
General Electric Company of an issue of 
$13,000,000 of debenture bonds bearing 5 
per cent. interest, convertible after 1911 
into the company’s stock, the present 
shareholders being invited to subscribe 
for the bonds at par to the extent of 20 
per cent. of their present holdings. The 
proceeds of this issue, it is stated, will be 
used for additional working capital, it hav- 
ing been found necessary for the company 
to provide in a large way for the credits 
which its customers, the electric-light and 
trolley companies, necessarily require dur- 
ing their initial stages. Atthesame time a 
new field has been opened up for electrical 
power and apparatus in the growing use of 
such power in connection with large manu- 
facturing establishments. A notable in- 
stance of this is afforded by the recent 
placing with the Allis-Chalmers Company 
of an order for some $5,000,000 of elec- 
trical equipment by the United States Steel 
Corporation. The greater part of this, it 
is understood, will be put in use at the 
new plant of the Indiana Steel Company, 
at Gary, Ind., but at the same time the 
other large plants of the Steel combination 
are, it is understood, to be equipped with 
electrical power to a much greater extent 
than in the past, 


BRADSTREET’S, SATURDAY,. JUNE 1,. 1907 











RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 
Stock—Trustee—Taxation—Exemption. 
Stock in a foreign corpofation in the hands of 

a trustee belonging to its cestui que trust is not 
exempt from taxation in Kentucky under section 
4088 of the statutes of that state, according to the 
decision of the Court of Appeals of the state in the 
case of The Commonwealth of Kentucky vs Lovell 
Jr.'s Trustee. 


Garnishment— Wages—Injunction. 

The Supreme Court of Mississippi, in Sturges 
vs. Jackson, denied the right to an injunction to 
prevent the garnishtnent of a laborer’s wages, 
although they were by statute exempt from gar- 
nishment, and a rule of the employer provided that 
employees whose wages were garnisheed would be 
discharged. 


Limitations—Contract—Place of Suit. 

The Supreme Court of Georgia held, in the case 
of Thomas vs. Clarkson, that where a contract 
made and intended to be performed in another 
state is attempted to be enforced by suit thereon in 
the courts of Georgia, the statute of limitations of 
that state will be applied rather than that of the 
other state. 


Negligence—Falling Trolley Pole. 

The Supreme Court of Ohio held, in the case of 
Cincinnati Traction Company vs. Holzenkamp, 
that proof of the falling of a trolley pole from an 
.electric car when it stopped at a usual stopping 
place, upon a person standing there for the pur- 
pose of getting upon the car, raised a presumption 
of negligence on the part of the traction company. 


Employers’ Liability—Indiana Law. 

The Supreme Court of Indiana held, in the case 
of The Pittsburgh, Cincinnati, Chicago & St. Louis 
Railway Company vs. Rogers, that the constitution- 
ality of the employers’ liability act as applied to 
railroads, both under the state constitution and 
under the Fourteenth Amendment to the Consti- 
tution of the United States, must be regarded as 
settled and not open to question. 





Insurance —Beneficiary—Wiife—Statement. 

The New York Court of Appeals held, in the case 
of Gaines vs. The Fidelity & Casualty Company of 
New York, that a statement in a policy of life 
insurance which the insured warranted to be true, 
that the payee named therein was his wife, was to 
be deemed material to the contract of insurance, 
and that if it turned out upon his death that she 
was not his wife, the contract was avoided. 





Evidence—Notes—Payment—Loans. 

The New York Court of Appeals held, in the 
case of Dick vs. Marvin, that when the plaintiff by 
cross-examination of the defendant had endeavored 
to show that the latter was not possessed of suffi- 
cient means to pay certain notes at the time 
payment was alleged to have been made, the 
defendant might call other witnesses and prove by 
them that they had loaned money to her during 
that time. 


Collatera Inheritance Tax—Estate. 

In the case of Fisher Surviving Trustee vs. The 
State of Maryland, decided recently by the Court of 
Appeals of that state, the question was raised 
whether the collateral inheritance tax imposed by 
the state should be laid upon the value of the estate 
as of the death of the testator from whom the estate 
came or upon the increased value thereof at the 
death of the testator’s widow. The court held 
that the tax should be collected upon the increased 


value of the estate, the collateral inheritance tax |. 


being imposed upon the clear value of the estate 
at the time the beneficiary receives a bequest under 
a will. 


Railroad—Negiigence—Piston Rod. 

In the case of Cederberg, Administratrix, vs. 
Minneapolis, St. Paul & Sault Ste. Marie Railway 
Company, it appeared from the evidence that the 
crosshead and piston rod of a railway engine are so 
constructed and fastened that it is not possible by 
the exercise of ordinary care to discover incipient 
fractures forming in the concealed portions of the 
rod without detaching the parts. An injury being 
occasioned by the breaking of a piston rod within 
a crosshead, the court held that no presumption of 
negligence arose with respect to the sufficiency of 
the rod by reason of the mere occurrence of the 
.accident, and that the rule of res ipsa loquitur did 
not apply. The court held further that it was a 





question of fact whether a railroad company exer- 
cised ordinary care in the examination and repair 
of its engines by inspecting the concealed portions 
of the piston rods upon those occasions only when 
the engine was being generally overhauled or when 
some external defect in the rod was discovered, and 
that the trial court did not err in charging the jury 
that it should consider the custom and practice of 
other railroads in reference to the inspection and 
repair of engines. 


Labor—Wages—Lien—Priority. 

The Supreme Court of Illinois held, in the case of 
Seymour vs. Berg, that the act to protect employees 
and laborers in their claims for wages does not 
create an express statutory lien superior to all 
other liens without reference to priority that might 
exist against the property of the failing debtor, but 
merely gives a preference to claims for labor or 
services, which is quite a different matter from 
creating a statutory lien upon all of the debtor's 


| property. 


Interstate Commerce—State Lien. 

The Supreme Court of the United States held, 
in the case of The Iroquois Transportation Com- 
pany vs. De Lancy Forge & Iron Company, that 
the enforcement of a lien given by a state statute 
upon a vessel for materials furnished after she was 
launched was within the jurisdiction of a state court 
where such materials were really furnished for the 
completing of the vessel and were fairly a part of 
their original construction, and that the exclusive 
control over interstate commerce vested in Congress 
by the Federal Constitution was not infringed by 
the enforcement against a vessel engaged in inter- 
state commerce of a lien given by a state statute 
for materials furnished for her construction. 


Contract—Hiring—Owner’s Liability. 

The Supreme Court of Pennsylvania held, in the 
case of McColligan vs. Pennsylvania Railroad 
Company, that a contract for the hiring for a cer- 
tain time, at acertain price, of a team and carriage, 
which by its terms was one of bailment, was not 
converted into a contract of service so as to render 
the owner liable for the acts of the hirer, by the 
facts that the contract provided for the rates to 
be charged upon subletting the outfit, limited the 
territory in which it might be used and the kind of 
work which could be done, and that the owner 
employed an agent to supervise that branch of his 
business, secure men to undertake the work, make 
contracts with them and enforce the terms thereof 
which might be done by cancellation of the contract. 





Corporation—Contract—Agents—Adoption. 

The case of Bond vs. Pike et al., recently decided 
by the Supreme Court of Minnesota, arose out of 
an action by the assignee of a corporation to re- 
cover from the defendants a sum of money alleged 
to have been withdrawn from the funds of the 
corporation and converted to their own use. The 
court held that while a corporation is not bound by 
engagements on its behalf made by its promoters, 
yet it may make them its contracts by adopting 
them, and that if a similar contract might be made 
by the corporation without any formal act of its 
board of directors, the adoption of the contract by 
its promoters might be shown either by express 
act of its board of directors, or it might be inferred 
from acts or acquiescence of the corporation or of 
its authorized agents. 


Debtor—Homestead— Exemption. 

The Kentucky Court of Appeals held, in the 
recent case of Nicholson's Trustee vs. Nicholson 
et al., that it is not fraudulent for a debtor to dispose 
of money or property that cannot be subjected to 
the payment of his debts, but that a debtor has a 
right to invest in a homestead the money he is 
entitled to hold under the exemption laws. Under 
section 1697 of the Kentucky statutes there is 
exempt to a housekeeper with a family provisions, 
including breadstuffs and animal food, to sustain 
the family for one year; if not on hand, other per- 
sonal property, wages, money or growing crop, not 
to exceed $40 in value for each member of the 
family. In the case before it the court held that 
where a housekeeper with a wife and eight infant 
children paid on the purchase price of land $100 in 
1901, $100 in 1902 and $200 in 1903, during each of 
which years he did not have on hand sufficient pro- 
visions, including breadstuffs and animal food, to 
sustain his family for one year, the $400 he paid on 
the land during the three years being exempt from 
his debts, the land in which the exempted money 
was invested could not be subjected by his creditors 
to the payment of their debt. 








BUSINESS NOTES. 


Travel and Immigration, 

The following statement, showing the yearly im- 
migration and the yearly departures of American 
tourists since 1893, with the exception of the years 
1896 and 1897, for which no records are available, 
is taken from the Wadl Street Journal: 


Cabin Non-immt- 
pas'ng’rs grant aliens In’g'nts Emigrants 


departing arriving arriving departing 

95,129 49,750 502,017 135,495 
121,931 32,940 314,467 190,840 
112,893 21,201 279,948 216,665 

94,554 21,062 229,299 130,857 
128,247 22,885 311,715 127,761 
155,805 25,429 488,572 137,499 
148,564 30,057 487,918 158,160 
158,112 30,092 648,743 168,648 
168,684 28,119 857,046 206,517 
184,613 27,844 812,870 323,591 
201,208 40,889 1,026,499 334,043 
214,669 65,618 1,100,735 282,068 








Pittsburgh’s Industrial District. 

The Pittsburgh district comprises a radius of forty 
miles, with Pittsburgh as the center, Within that 
radius, according to statistics compiled by J. A. 
Lord, recently statistician of the Pittsburgh Cham- 
ber of Commerce, the railroads employed 3,500,000 
cars in 1906 in the freight traffic brought in and 
shipped out, not including freight in transit, nor by 
water. The volume of rail business is estimated at 
113,000,000 net tons. This, together with harbor 
freight of 9,000,000 net tons, consisting mainly of 
coal, gives the Pittsburgh district a grand total of 
122,000,0co net tons of traffic. Coal alone in 19c6 
contributed 46,000,000 tons, which is equal to the 
production of Russia and Belgium combined, and 
exceeds that of either France or Austria-Hungary. 
In iron and steel production the Pittsburgh district 
contributes not far from one-sixth of the world’s 
entire output of nearly 42,000,0co tons. This area 
exceeds in gross tons of iron and steel products the 
entire production of Great Britain, the totals being 
about 7,000,000 tons for Pittsburgh territory and 
approximately 6,000,00c tons for Great Britain. In 
pig-iron production, Pittsburgh and surroundings 
make half as much as the whole of the German 
empire, and about 25 per cent. of the total pro- 
duction of the United States, 


The Electrical Industry. 

The Census Bureau reports that in 1905 there 
were 784 establishments engaged primarily in the 
manufacture of electrical machinery, apparatus and 
supplies. Their capital was $174,066,026; the 
average number of wage earners employed, 60,466, 
and their wages, $31,841,521; the cost of materials 
used, $66,836,926, and the value of products, $140,- 
809,369. In addition to the products reported by 
these establishments there was an output of elec- 
trical machinery and supplies valued at $18,742,033, 
from 128 establishments engaged primarily in other 
lines of manufacture. The total value of dynamos 
and motors, which constitute the largest single class 
of electrical apparatus manufactured in the census 
year, was $33,454,860. A slight increase in the 
value of all dynamos (from $10,472,576 in 1900 to 
$11,084,234 in 1905) was associated with a very 
large increase in number (from 10,527 to 15,080) 
and in capacity (from 770,832 horse power to 1,328,- 
243 horse power). It is obvious that a relatively 
small increase in the average size of machines was 
accompanied by a large decrease in the cost per 
horse power to the purchaser, The total value of 
telephonic apparatus manufactured, as reported at 
the census of 1905, was $15,863,698, as compared 
with $10,512,412 for the census of 1900. Illinois 
is the great center of telephonic manufacturing 


industry in the United States, both as to number of 


factories and as to output. More than half the 
total product, or $8,357,521, was from that state- 
The output of New York was also large, but not 
quite half that of Illinois. 


When the Lumber Famine Comes. 

The Jron Trade Review says that ‘‘ the cause 
of the profligate waste of the American forests is 
found in the cupidity of private lumbering interests 
with eyes only for present profits and none for 
future welfare, but this is of little concern except 
as suggesting action for the preservation of the 
timber still standing. The more important fact is 
that the maximum yield of forest products has been 
reached, that the output is hereafter to decrease, 
and that consumers of wood will shortly be driven 
by reason of its scarcity and increasing cost to find 
and adopt satisfactory substitutes. There is a 
growing sentiment for intelligent forestry, fostered 
particularly by certain leading universities, which 








cross-tie situation for a time, but none of these 
efforts is extensive enough to promise any adequate 
measure of relief. In the building operations of 
the future concrete will play its important part in 
all the more extensive undertakings in connection 
with the strength-giving steel bar. Tile and other 
clay products are to find more general use. The 
steel cross-tie, despite occasional setbacks, is well 
on its way to widespread adoption, and the wooden 
railway car will soon be a relic of an experimental 
past. Steel is already in wide favor for walls, as 
metal lath and ceilings. Substitutes for wood are 
being found on every hand, for the most part 
in some form of steel which is commended by the 
increasing ease and cheapness by which it can be 
turned into any finished form desired." 





Railways Above the Fiftieth Parallel. 

According to the Railway Age, ‘‘ transcontinental 
railway projecting has not ceased, but the routes 
are developing northward of the United States 
boundary. The Port Simpson & Eastern Railway 
Company proposes to build a Canadian line from 
Fort Churchill, on Hudson bay, east to Port 
Simpson, on the Pacific coast, an estimated distance 
of 1,450 miles. FortChurchill, on the extreme eastern 
shore of the great inland sea of the north, is about 
in latitude 59, nearly 700 miles north of Winnipeg 
and some 300 miles farther north than any point to 
the west on the line of the Grand Trunk Pacific. 
But it is some 1,200 miles inland from the Atlantic, 
over the waters of Hudson strait and bay, and 
between Fort Churchill and the Pacific the land 
barrier is narrowest. From Great Britain to Asia 
all the rest of the journey would be by water, so 
that of the 9,250 miles between Liverpool and 
Yokohama by this route, only 1,450 miles would be 
overland. Compared with the route by New York 
and San Francisco, with its 3,200 miles or so of 
rail journey, it is possible to save a distance of over 
2,500 miles. Of course an apparent drawback to 
this showing is the fact that Hudson bay and 
strait are closed by ice for months each year, and 
are not considered inviting to commerce in any por- 
tion of the year. But the advocates of the enter- 
prise assert that the bay is open for seven months, 
and that as for the rail route much of the north- 
western country is warm and fertile, capable of 
producing great wheat crops, while other portions 
are rich in minerals. ‘he project looks imprac- 
ticable at this distance, but who will pronounce it 
impossible in these times of wonders? To-day 
Americans are building railways in Alaska, 600 
miles north of Fort Churchill, and are talking 
seriously of connecting our continent with Asia 
upon the Arctic circle. A vast railway mileage is 
developing above the fiftieth parallel.”’ 





Anglo-American Trade Balance. 

The London Zconomist, after discussing the 
principal factors in trade and finance between the 
United States and Great Britain, sets them out in 
the form of a balance sheet as:follows: 


DEBITS. 


Imports of products of the United States..... % 131,105,000 














Imports of specie from the United States..... 14,962,000 
Estimated value of American railroad shares 
purchased on balance during the year. 8,000,000 
Ns Wie ae ese el ee oe oe ere 154,067,000 
CREDITS. 
Exp’ts of British manufactures and products 427,789,000 
Exports of specie (gold) to United States.... 14,188,000 
Estimated amount of dividends and interest 
due to British investors in respect of their 
investments in American securities........ 25,000,000 
Estimated earnings of British shipping, insur- 
ance, banking, financial, etc., companies and 
miscellaneous receipts.......-.--........-.- 25,000,000 
Dota esas Cxockt cette p<tes odtaceecon 91,977,000 
Less estimated amount of remittances on 
account of San Francisco disaster. .......... 5,000,000 
FRG Ee tees ane hers oaekes owacceee ene s 86,977,000 


“Tt will be seen from the foregoing figures that the 
net adverse balance of our trade with the United 
States during 1906 may be estimated at about 
#,67,000,000, Of course, many of the factors are 
mere estimates, and many important details may 
be omitted or inaccurately stated, but perhaps it 
may, on the whole, be said that the above balance 
sheet contains as fair a representation of Anglo- 
American business relations during 1906 as it is 
possible to derive from the available data. How, 
it may be asked, was the debit balance of £67,000,- 
ooo discharged? It is impossible to answer this 
question in any terms of exactitude. Undoubtedly 
the balance was met by the imports into America 
of the products and manufactures of countries 
indebted to Great Britain. For example, by the 
imports of coffee and rubber from Brazil; wool 
and gold from Australia; silk from Japan; tea 


will doubtless serve to prolong the approach of | from China and India; nitrate from Chile; silver 
famine conditions, and extensive tree-planting by | from Mexico, and a whole host of other smaller im- 
railway interests will lessen the perplexities of the | ports from our debtors in other parts of the world.” 





342 


CURRENT BUSINESS NEWS. 


Commercial. 
Canadian statistics give the increase of trade of 
the Dominion for the nine months ended March 
31, 1907, as being $55,018,726, of which $47,506,476 
were imports and $7,502,250 exports. This is an 
increase in the total’ trade of nearly 15 per cent. 
over the corresponding period of 1905-06. The 
aggregate trade for the nine months was $441,815,- 
646, of which imports amounted to $249,717,413 
and exports $192,098,232. Ihe imports during 
March totaled $35,876,595 and the exports $15,304, 
236, an increase of $10,987,787 in imports and 
$1,838,871 in exports over the corresponding month 
of 1906. 
The following is an abstract of French foreign 
trade in the first four months of the years 1907 and 






1905: 

Imports _ 1907 iy 1906 
PO08 022 2c, Jacsexepemesclne= F323,286,009 F245 ,543,000 
Raw materials 1,451,073,000 1,389,982 ,000 
Manufactures....... .--- 368,055,000 325,088,000 














2,152,414,000 1,957,023,000 
Increase in 1907, 194,801,000 francs = 47,792,040. 
Exports 1907 I 














PO0g. 22ccssc- sta semen eee F 205,902,000 F'194,357,000 
Raw materials....... 542,098,000 468,820,000 
Manufactures.......- = 955,020,000 869,102,000 
Post ‘parcela: os. s S2cesece nn 140,989,000 140,358,000 

"TGtal; Sioce ecu weeanenver 1,85 4,009,000 672,637,000 


Increase in 1907, 181,372,000 francs = 47,254,880. 
Post parcels comprised 13,781,000 francs of silk 
wares, as against 11,731,000 francs in 1906. 

The weekly summary of weather conditions issued 
by the Weather Bureau Tuesday says: ‘‘In the 
northern district, eastward of the Rocky mountains, 
and especially in the lake region, upper Ohio 
valley, northern part of the middle Atlantic states 
and New England, the weather during the week 
ending May 27 was unseasonably cold and unfa- 
yorable. Freezing temperatures occurred-in the 
middle and northern Rocky mountain regions, and 
from the upper Missouri valley eastward to northern 
New England and in the higher portion of the 
middle Atlantic states, and injurious frosts in the 
central valleys and as far south as western North 
Carolina. In the southern states generally favor- 
able temperatures prevailed, but the central gulf 
district suffered from excessive rains. Unusu- 
ally heavy rains occurred in the upper Missouri 
valley and northern Rocky mountain region. 
There was a heavy fall of snow in Wyoming and 
northern Utah on May 24. In the lower Missouri, 
central Mississippi and lower Ohio valleys, and in 
the south Atlantic and east gulf states, there was 
abundant sunshine, but generally cloudy weather 
prevailed in the lower lake region and in the upper 
Missouri valley. Generally favorable weather con- 
ditions prevailed on the Pacific coast, with less 
than average sunshine in Oregon and California.” 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Trade News: 
United Kingdom — There is some apprehension 
expressed regarding'the outlook for the crop, as the 
weather is unseasonably cold. France—The out- 
look, on the whole, is good, although the crop is 
backward as a result of unseasonable weather. 
Germany — The weather is very variable. There 
made of further impairment 
while others report improvement, 
especially for rye. Reserves of native grain are 
the smallest on record. Hungary—There are con- 
tinued complaints heard as a result of the hot 
weather, with prospects poor, Roumania—Reports 
confirm good local showers, although more rain is 
needed, The weather is now unsettled. Official 
reports state that the damage has been exaggerated, 
while unofficial reports state that the damage has 
been 5opercent. Bulgaria, Turkey—The outlook 
for the crops is bad. Russia—There is nothing 
new regarding the outlook for the crops in the 
southern belt. 
noted. Italy and North Africa—The crop outlook, 
on the whole, is favorable. Spain— The crop 
outlook is favorable, although rain is wanted. 

The Liverpool Journal of Commerce announces 
that the Australian guarantee 
debentures to the amount of $6,250,000 in the 
projected mail-shipping syndicate, the fleet to 
comprise 11,000 tons, with a 
speed of fifteen and a half knots, and will also 
give an annual subsidy of $625,000. 

Exports of typewriting machines and parts to 
Mexico for the first nine months ending March, 
1907, were valued at $284,186, and for March 
$38,333, out of a total for all countries of $601,499 
for March, and for nine months to all countries of 
$4,544,091. 

King’s circular says the majority do not realize 
that Europe raises over half the wheat crop of the 
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world. United States raises more than any other 
country, but less than half as much as Europe. 
Germany and southeastern Europe are complain- 
ing. Roumania talks half crop and of prohibit- 
ing exports. They had 114,000,000 wheat last 
year, but generally raise nearer 80,000,000, and 
about that much corn, most of which they ex- 
port. Bulgaria averages less than 50,000,000, but 
Hungary had 197,000,000 last year and averages 
160,000,000 bushels. Russia proper Jast year had 
only 358,000,000, but 520,000,000 two years ago. 
Interest begins to center in the report of the 
Department of Agriculture, due on June 3 or 4, on 
the acreage and condition of cotton as of May 25. 
Correspondents have been requested to base their 
opinion upon inquiries as well as upon observation. 
There will be no change in the form of reporting 
the estimate of acreage, which is that of a per- 
centage of last year’s acreage. Acreage is to in- 
clude not only what has already been planted, but 
also that which is yet to be planted this.year, The 
report covering June will deal with conditions only. 
This table, taken from the ‘‘ Statistical Abstract ” 
of the United States, gives an idea of how our 
import and export trade has been transported: 


In foreign In American 
ships ships 
TBGO Sek nn hee eee cemte te $255,000,000 $507,000,000 
1870 en coanan eal came se aan 639,000,000 353,000,000 
1G8012 as down comenecas oe cee sae 1,224,000,000 258,000,000 
1890 1,371,000,000 202,C00,000 
1,394,000,090 195,000,000 
1,974,009,000 177,000,000 
1,919,000,000 185,009,000 
2,026,000,000 214,000,000 
2,001,0C0,0°0 229,000,000 
2,103,000,000 290,000,000 
2,367,000,000 322,000,000 





A new commercial agreement between the United 
States and the Netherlands has been practically 
concluded. 

The value of the manufactures of the United 
States in 1905 was practically fifteen times as great 
as that shown in 1850, while the value of the 
exports of the same class of articles in 1905 was 
twenty-four times that in 1850. Articles which 
have undergone a process of manufacture increased 
twenty-three-fold during the period from 1&s50 to 
1905, while those exported in a crude state increased 
less than seven-fold. 

This table, taken from the Western Tobacco 
Journal, shows the output of manufactured tobacco 
in the months named: 





























A fril, March, April, 
1997 1907 1906 
Tobacco, pounds..-..... 30,733,321 32,745,574 27,730,752 
Cigars, number......... 618,354,243 600,110,307 £ 45,480,850 
Small cigars. ........--. 106,243,888 112,414,408 72,737,500 
Small cigarettes— J 
At Prt eB 5 se eeaeeeae 330,995,444 388,169,250 255,551,759 
At sa cents \ soos oce-e 81,135,129 81,986,814 54,579,0Cc0 
Motel betess Sse. 5432 412,130,573 470,156,064 310,130,759 
Large cigarettes...... 1,443,150 1,215,540 943,250 
Total cigarettes ...... 413,573,723 471,371,604 311,074,009 
Snuff, pounds .......... 1,964,168 2,277,270 2,062,422 


A Cleveland dispatch says that in order to move 
the 40,000,000 tons of ore scheduled for this season 
on the Great Lakes, the shipments during the 
remainder of the season will have to approximate 
6,000,000 tons for each month. Compared with 
last year there has been a slight decrease in this 
traffic thus far, owing to the cold weather and late 
opening of navigation. 

Iron and steel exports from the United Sales 
in the fiscal year which ends with next month will 
aggregate approximately 175 million dollars in 
value, against 57 millions a decade earlier and 16 
millions two decades earlier. Figures issued by the 
Bureau of Statistics of the Department of Com- 
merce and Labor show the value of iron and steel 
manufactures exported in the ten months ending 
with April, 1907, at about 150 million dollars, and 
these figures seem to justify the estimate of 175 
million dollars, speaking in round terms, as the 
value of iron and steel exports for the fiscal year 
1907. In the fiscal year 1897 the total value of iron 
and steel manufactures exported was only 57 mil- 
lion dollars, and in 1887, a decade earlier, the total 
was a little less than 16 million dollars. 

Sir Wilfrid Laurier, now in Paris, will not return 
to Canada until the end of July. Before returning 
he will negotiate with the French government for 
the amendment and extension of the Franco- 
Canadian commercial treaty. On June 8 negotia- 
tions for a treaty regulating the commerce of 
Canada and Italy will be begun. 

Financial. 

The United States Steel Corporation has applied 
to the London Stock Exchange for an official 
quotation for $1,202,500 additional ten-sixty year 
5 per cent. sinking fund gold bonds, making a total 
of $167,404,000. 

The time for the exchange of the common and 
preferred stock of the Federal Sugar Refining 
Company, the New Jersey corporation, for the 











stock of the Federal Sugar Refining Company of 
Yonkers, the New York corporation, expired 
Tuesday. 

The total loans and discounts, cash holdings, 
deposits of banks and trust companies, and individ- 
ual deposits subject to check of New York national 
banks in the Borough of Manhattan, according to 
their statements made to the Comptroller of the 
Currency as of May 20, 1907, March 22, 1907, and 
June 18, 1906, are as follows: 


May 20,’07 Mar.22,’07 June 18, ’06 


Loans and discounts... $753,048,563 $686,262,553 708,628,615 


Cash (specie and legal 
tenders) ............ 
Deposits of banks and 
trust companies.... 
Individual deposits 
subject to check.... 464,534,165 444,885,552 467,623,640 


The statement of the condition of national banks 
of New York City, Borough of Manhattan, on May 
20, 1907, compares as follows with that of March 
22, 1907: Loans and discounts increased $66,786,- 
o10; cash increased $10,487,€79 ; deposits of banks 
and trust companies increased $53,833,248, and 
individual deposits subject to check increased 
$19,648,613. 

The London Economist, in its issue of May 18, 
has an article on ‘‘The Slump in Home Rails.” 
It shows that there has been a depreciation of from 
5% to 29 poirts in the prices of ordinary stocks 
during a year past, notwithstanding an increase in 
traffic earnings. On another page the Lconomist 
contains the following significant sentence: ‘‘ At 
the end of last year the banks were offering special 
attractions to depositors, as with the bank rate at 
6 per cent., they were giving 4 per cent. to their 
customers, a higher rate than could be got by 
investment in securities of anything approaching 
the highest class.” 

The London Bankers’ Magazine says: ‘The 
fall which had occurred in values has considerably 
shaken public confidence, and to that fact, as well 
as to the knowledge that a number of weak specu- 
lative positions have still to be liquidated, must be 
attributed the profound stagnation in business 
which has characterized the Stock Exchange 
during the month. On balance, our list of repre- 
sentative securities, which a month ago showed a 
decline of 125 millions, now exhibits a net increase 
of merely £2,000,000, the exact figures being as 
follows: Aggregate value of 387 representative 
securities on March 20, 1907, £3,691,349,000; 
aggregate value of 387 representative securities on 
April 20, 1907, £3,693,430,000, showing an increase 
of £2,081,000."’ 

The New York Journal of Commerce estimates 
June interest and dividend disbursements at 
$70, 100,000, of which dividends call for $33,100,000, 
an increase of $5, 100,000 over 1906. 

The Supreme Court of Louisiana has declared 
invalid the law passed at the last session of the 
legislature taxing cotton and stock brokers on a 
new basis, holding that the license tax levied by 
that law is graduated so as to make the smaller 
business pay in proportion 100 per cent. 
than the larger business. 

Industrial. 

The Census Bureau has prepared a preliminary 
report on the consumption of pulp wood in the 
United States for the calendar year ended Decem- 
ber 31, 1906, which shows that during that period 
3,646,693 cords were used, as compared with 
3,192,123 cords utilized in the previous year. This 
is an increase of 154,570 cords. The principal 
wocd used in 1906 was domestic spruce, of which 
1,785,680 cords were consumed. Classified ac- 
cording to methods of reducing into pulp, the 
mechanical process took 1,197,780 cords; the 
sulphite process, 1,944,136 cords, and the soda 
process, 504,777 cords. The figures cover the 
operations of 250 mills in 1906 and 237 in 1905. 

Some interesting details of the progress made in 
the shipbuilding trade of Germany in recent years 
are given by the National Zeitung. Germany, it 
appears, has now secured second place in the 
world’s shipbuilding, and comes next to Great 
Britain, but although it has attained this position, 
Germany's output for 1906 was only one-fifth of 
that of Great Britain, the latter country accounting” 
for 1,826,300 tons out of a total of 2,919,700 tons _ 
built, as against Germany's 342,000 tons. The 
shipbuilding trade of Germany, however, is de- 
veloping rapidly, for last year's total compared 
with only 200,000 tons in 1go2, while at the present 
time there are building in that country steamers 
of an aggregate tonnage of 369,500. 
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ministers of commerce, finance and agriculture, to 
exploit the mineral wealth in that part of the empire. 

Upwards of 85,000 New England mill operators 
have had their wages advanced fo per cent. 

The value of the different metals produced in 
Canada during 19c6 shows increase in all the lead- 
ing classes over that of 1905. The coal product 
was valued at nearly $20,000,000. The figures: for 
1906 are as follows: 


1906 Increase 

Cop pGinanreice eae ete anaemia $10,904,005 $3,496,435 
Gold.: Rees. Bee eee sagen 12,023,932 2,462,904 
i 8,948,884 1,398,308 
Silvercs 27 cide Sa Shee. eames 5,723,097. 2,195,422 
Od 22s <a cee eseens secs ss cae 3,066,094 384,462 
Trot 23. 2262... eee ee ee 1,873,577 692,284 
Ged < Saeee ceases a o- eee eee 19,945,052 2,424,769 


The total mineral production for 1905 is estimated 
by Chambre de Commerce at Montreal at 
$80,000,000, representing 15 per «cent. increase 
over 1905. 

According to the American Federationist, 739 
unions, with a membership of 59,824, had one-half 
of 1 per cent. idle in April. In March 1,321 
unions, with 110,000 members, reported 1.3 per 
cent. without employment. In April, 1906, the 
ratio was 2/25 per cent. 

Despite the continued strike of the longshoremen 
in the port of New York, matters are coming round 
to normal with the transatlantic steamship lines 
affected. This was shown by Tuesday's returns of 
exports from New York for the week ending May 
25. The returns for the week ending May 25 
show that the value of the exports for the week was 
$9,758,632, as against $6,456,067 for the week 
ending May 18, when the strike was at its height, 
and’ $13,400,963 for the week ending May 11, 
befcre the effects of the strike began to be felt. 
The exports to England for the week ending May 
Ir were $3,237,762. 
the week ending May 18 and jumped to $2,322,403 
for the week ending May 25. 

Railroads. 

Since October last 1,000 Harvey permanent steel 
stakes have been applied to flat and gondola lum- 
ber cars on twelve railroads rather widely dis- 
tributed throughout the United States. Moreover, 
500 have recently been ordered for the Atlantic 
Coast Line and Illinois Central. The cost of 
stakes, says the Railway Age, is $4 each for gon- 
dola cars and $6 for flat cars. As there are 
ten stakes per car, the costs per car are $40 and 
$60 respectively. The experiments have been 
successful and have demonstrated the possibility 
of increasing the capacity of the car by the use 
of the stakes. 

The Illinois House bill, No. 777, legalizing the 
merger of the lines now embraced in the Chicago 
& Western Indiana Railroad, was approved by the 
executive Tuesday. Governor Deneen filed with 
the bill an affidavit from the president and the vice- 
president of the road attesting that the acts of the 
road had all been legal, and that the only purpose 
of the act in question was to lift a cloud from the 
bonds issued since the merger went into effect. 

Governor Deneen, of Illinois, has signed the 
2-cent railroad passenger fare bill. Asa result all 
roads in Illinois will have to sell tickets at the rate 
of 2 cents a mile on and after July 1. 

Gains of well over $1,000,c00 in gross earnings 
for the month of April were reported Monday both 
by the Rock Island and the 'Frisco systems, and 
the net earnings of both roads showed large gains. 
The increase in net earnings over April, 1906, was 
$332,957 for the Rock Island and $509,398 for the 
‘Frisco system. For the ten months ended April 
30 the gross earnings of the Rock Island amounted 
to $49,759,443, an increase of $6,623,763, and the 
net to $15,133,842, an increase of $2,613,451, while 
for the same period the 'Frisco system shows gross 
earnings of $41,503,101, an increase of $6,058,364, 


' and net earnings of $14,019,550, an increase of 


$2,327,073. For both systems the increase in gross 


| for the ten months amounted to $12,775,240, and 


The commission under the presidency of the the increase in net to $4,997,960. 


Russian minister of commerce, which has been | 


considering the future of the Russian half of 
the island of Saghalien, has decided in favor of 
permitting foreigners, with the consent of the 


Bondholders of the Toledo Railway & Terminal 
Company at the foreclosure sale on Tuesday 
bought in the property through Andrew Sullivan, 
of Brooklyn, at the upset price of $2,000,coo, 


They fell to $1,603,953 for 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending May 29. 


COVERNMENT 


U.S. Gov. con. 2s, coup ..1930 
Cima Teg rs ess. 2058s 1930 


Scat nantia 
Dist. of Col. 3-65s reg... .1924 
U.S. of Mex. ext. g. 1. of 
1899, skg fd 53.....-... 
4s gold deb of 1904 .. 
icone Canal Loan 1 
fear of Cuba A eee 
Japanese Gov't 6s, he es Be 
1911 




























UT NS S508 ae ees a98 7, 
Be; AU. BOTICS. 22.. -caasmcu- ag334 
4-9 sterling loan ...-... 1925 a924g 
ia BGr168:3*95./ ou. <.-- alta 
2 eee 193] 832 
Philip. Isl. land pur. 4s .1914-34 LL) 
Philip. Is].Pub.Wks & Imp 4s _ +108%4 
STATE 
Louisiana con. 48....--.... 1914 £10244 
North Carolina con.4s....1910 100% 
North Carolina 6s -1919 126 
Tennessee Settle -1913  a@95% 
MIOAL BOURGES |. 22.55.6555 2-055 95g 
Virgina def'd6s, Brown,Bros, a27 
Virginia fd Jeb. 2-38. ...1.. 1991 93% 
RAILROAD 
Ann Arbor 1st g.48........ 1995 8442 
Atchison, Top. & Santa Fe— 
a a ee 995 adie 
Gen. g. 48, reg .-.- cc eeeee Bobs: 
rors 5: a -1995 a90%4 
Aadjmu 45, stpd .......--..... as6 
eee Se avs 
Deb. series F...... 1908 99 
Deb. series G.....-. 1909 a@985% 
Deb. 4s, series EH -1910 96 
Deb. series I.. 1911 981g 
aise weriee Ke. occ. ...5..< 1912 94 
East. Okla. div.ist g.4s.1929 93 
Atl, Knox.& Nor. istg,5s.1946 116 
Atlantic Coast Line 48....1952 a95 
Laeutear in & West.con.g.68,1934 +1327% 
TUG eae 1934 411253 
Br’swick& West.lsig. 43.1988 99% 
Sil. Sp’gs, O.& Gulf g.4s.1918 — 96%4 
Ala Mid. ist gtd 5s......1928 +1145, 
L. & N. collateral g.is..1952 a844 
Baltimore & Ohio 3428....1925 @92 
fae <i aaa -1995 a98'g 
ees set lo -1995 99% 
tie EAB cilia ccas as, 1911 F113'2 
Southwestern div. 3ig8..1925 ass 
P.J. & M. div. 34a8-. 925 89 
B, L. E.& W. Va. g. 922 
Monon.Riv.istgtd g. 58 1919 1057 
Pitts.Clev.@Tol.istg.6s.1922 f119%2 
Pitts. & West. Ist 4s -...1917 96 
Buff., Roch. & Pitts. g.58..19387 1139 
Roch. & Pitts.1stcon.6s.1922 11834 
Roch. & Pitts.1st g.6s...1921 {124 
Allegheny . Western 
1st gtd g. 48.........-.. 1998 103% 
Bult. & neg. ietrel. g-48..1951 91% 
Sper reas ist gtd 5s. ao a1017, 
HT ae eee 913 al024 
Qd reg. ce -p oa eeeee ists 100%4 
Cent. Br. U. P 1st g.48...1948 921 
Centralof N.J.gen.mtgess.1987 @i24 
Gen. mtge 5s, reg 1987 120 
L. & Wilkes. mtge 5s. 100 
L.& W.Coal ext.gtd 428.1910 100 
Am. Dock & Imp’t5s...1921 109% 
Cent. K. KR. & Bkg Co. ot 
Gacol..¢.58-5.2--..----- 19387 102g 
Cent. of Ga. con. g.58...--.1945 a@102'9 
Ue A SES Seon oe --1945 116 
Ist pfd ine. g.5s..--.---. 1945 85 
ist inc. g.5s stamped ..--.. 3 88 
fd inc. g. 58.....--..- 1945 70 
2d inc. g. £8 stamped -....... 74 
8d pfd inc. g. 5s 945 a58 
3d inc, g. 5s stamped........ 62 
Mid. Ga. & Atl, Div.58..1947 4105 
Mac. & Nor. div.istg.5s.1946 $1151 
Chatt.div. pur.m’yg.4s.1951 93 
Mob. div.1s g,5s-....-.-. 1946 $1154a 
Cent. Vt-Ist mtge gtd g.4s.1920 88 
Chesapeake & Ohio— 
Gen. mtge g.4498.....-..1992 @loL 
G. 68, ser-A........----.-1908 10142 
peaecee- 801k 9 104 
Mae paiaaiaa --1939 all0' 
1939 116 
ar Valley Ist g.5s ...1940 {112 
R. & A. 1st con. ges ---1989 @975 
R & A. 2d con. gis pees 1989 = 9243 
Warm SprgsVal.lstg.58.1941 $U34y" 
Greenb’r Ryist gtd g.48.1940 £9984 
Chic., Ind.& L. rel. g-68..1947 12612 
nadunding eee oes 1947 107 
To ews ee 26. Ist6s..1910 a@105 
Chic. & Alton g.349s......- 1950 ° 67 
R. R. Refunding g.38...1949 7534 
Chic. & Ea. Ill. ist cur. 68.1907 @103 


1st con. g. 6s... .-..1934 


Gen. con. 1st 5 















1st Chic & Pac., 


1 
W. 68..192] all 


roc sale, 
M 






-1Ist g.4s, ref. & imp -.---. 1955 92 

Chic. & Ind. C.1st5s_...1936 113% 
Chicago & Northwestern— 

Consolidated 78-.....-.---. 1915 alls3, 

Sinking fund 6s..... 1879-1929 113 
Sinking fund 6s, reg..-.....- tll44a 
Sinking fund 5s .-.-. oS 79-1929 10634 
Sinking fund 5s, reg--....... 1074 
Sinking fund deb. a ----1933 11342 

Sinking fund deb. 5s, Teg ner PLL: 
Debenture 5s 909 10044 

1908 LOL 

----1926 102 

Seco 

--1987 94 

--1987 96 

1921 107 
Ott., C.F. & St.P.1st5s..1909 100% 
. L-S.&W.-.1st g.65..1921 123% 
Michigan ays Subba 68...1924 £12849 

Pixt..6 Tmp-58....--2-..- 1929 113 
Nor. Illinois ist 58 iors ne 1910 $1054 
Winona&St.Peter2d7s.1907 101%, 
C. B. & Q., 48 joint bonds-1921 a917%, 
4s joint bonds, reg.......-... 945g 
Debenture 58 .........-.. 19138 100'2 

Southwest. div. 4s . --1921 100 

Denver Div. 4s... --1922 @99 
Ulinois div. 34s . --1949 a89lo 
Ilnois div. g.4s8 --1949 al0l 7%, 
Towa div. s.f 48. 1919 984 

Iowa div. s. f. 5s ---- A106 

Nebraska ext. 4 1927 aol 
Nebraska ext. 48, reg....... 10144 
_ Han. & St. Jo. con.6s...191L 105% 

Chicago, Mil. & St. Paul— 

ist Iowa & Dak. ext.73..1908 {18219 

Gen. g. 3428, series B....1989 92 

1st 68, S. W. div....... ---1909 105 

lst 5s, La C.& Dav......1910 L1t 
ist 6s, So. Minn ..... .... 1910 @05%4 
1st 7s, Hast. & Da. _...- 1810 1B 14 
Chi. & Po. Oly. 68 .--- << 1910 1055, 


Chic, & Mo. Riv. 5s.-..-.1926 @il2 









May 
April 


May 
June 
has 

ay 
Mar. 


April 


May 


Chic. & Mo. Riv. 58, TOg..-<. 
Min. Point div.5s........1910 
Chic. & L. Sup. div.5s...1921 
Wis. & Minn. div. 5s_...1921 
Dakota & Gt. So.5s...... 1916 
Gen. mtge 4s, ser. A..... 1989 
Gen mtye ds, ser.A, reg. 1°89 
Terminal g. 58........... 19 
Mil. & Nor. 1st 6s_.. 
Mil. & Nor. Ist con. 68. ..1913 
C.,R.1.& Pac. Ry coup. 68.1917 
Reg. 68... 1 
POT 5 '« $8 Boke eee oe 1988 
Col. tr. 4s, ser. G - 
Col. tr. 4s, ser, H . 
Col. tr. 4s, ser, I .- 
Col. tr. 4s, ser. J.. 
Col. tr. 4s, ser. L. 
Col. tr. 48, ser. M.- 












Col. 4s, ser. N...- .1916 
Col. 48, ser, O.. -1917 
Col. 4s, SCE: Bi nseacaas 1918 
Chic.,R.L.& Pac. R.R. 4s 2002 
Cola trea fos o- 1018 
Ist se Ra isis Re a oe 1934 


& col. trust 5s .........1934 
Ced.R.,1.F. & N-1st g.58.1921 
Choe.,Ok. &G'lf gen.g.58.1910 
K’k & Des M. Ist 58-.... 1923 

Chic., 8t.P.,Minn. & Omaha— 
Consolidated 6s. Semen ak GOU 
Con. 6s, red. 3498 ._......1930 
C., St. P. & Minn. 1st6s..1918 
St. BP. & Sioux C. 1st g.6s.1919 

Chic. Term. Transfer 4s...1947 


COUpOns Off a0... <<-sceun- coe 
Chic. & W. Ind. gen. g.6s. 
Ll ee fee See eee 952 


Cin., Ham. & Dayton— 
Cin., Day. & Ir.istgtd5s.1941 
Cin Ind. Waist ref. 

WURDE. SA erent cmon cies 1953 

Cleve., ree Chic: & St.L 
Gen. g. 48. wet ane 
Cairo div. 1st g. 4s. 
St. Louis div. 4s... . 
St. Louis div. 1st reg-...-.. 
C., W. & M. div.1st g.48.1991 
White W. Val.ist g.4s..1940 
C., I., St. L. & C.1st g. 48.1936 
Gute St.L.&O. istg.4s, eee 
Con. 63, 1920 
C..8.& C.con.1st g.58..1928 
Spra& Col. div.1istg.4s.1940 
Peoria & BE. ist con.4s...1940 
Peoria & E.income 4s. ..1990 

Clev., C.,C.& I,con.7s 1914 
Gen. con. mtge g.6s..... 1934 

Cleve., pee & W. con. 
Ist g.5 

Gelcrada. Mid, Ist g. 4s.. 

Col. Southern. ist 4s. 
Ref & ext mtge ts .. 

Delaware & Hudson Canal— 
0-year. de: 48o-~ 6205... 22525 
Penn. diy: 78.......-.-.. 1917 
Al. & 8. conv. gtd 3498. .1946 
Al. & 8. conv. gtd 34 reg 
Renslr & Sa’ toga1st7s-..1921 

Delaware, Lackaw’nad& W.— 
Con. mtge Hf Pen eae --1907 
Mor. & Es.istmtge7s ..1914 
M. & H. Ist con. g. 78.. .1915 
N. Y.,L. & W.1ist6s..... 1921 
N.Y.,L.& W-ter.&im.4s.1923 
N. Y.. L. & W.con.5s- ...19238 

Den. & Rid Gr. 1St Con 48.1936 
ist con. g. 44as-..-.. sae 


Det. & Mack. g.4s 
ist lien £; US Pree 
Det. South’n 1st g. 48 
OhioSouth’n div.1st g.49 1941 
Dul. & ce Range 1st 5s..1937 
Dul.,S.S.& Atl. ‘Ast g. 58. ae 
ist 5s re 1937 
Elgin, Joilet & East’n ist g. 5s 
Hirie ist ext. g.48....-.... 194 
Erie 2d ext. g. 5m .-.--... 
Erie 3d ext. g.4328....... 
Hrie 4th ext. g.5s.......- 2 
Erie 5th ext. g. 48. ....... 1928 
Erie ist con. g.78-.....-.-. 1y20 
Erie tst'con. g. fd. 78...-..... 
Conv. g.4s, Series A....1953 
Conv. g.4s. Series B. 1953 
Erie gen. 1. 3-48... -=--1996 
Erie Istcon. g.48,pr-bds.1996 
Erielst con. & -4s,pr-bds,reg. 
Erie-Penn Col. Tr.4s..21951 
Long Dock con. g. 68. ...1935 
Jett. R. R. 1st gtd 58-.....1909 
B., N. Y. & Erie 1st7s_..1916 
Bidaio & bs. W. g. 68-...1908 
Chic. & Erie 1st g.4-5s...1982 
N. Y.& Green. Lakeds. .1946 
N.Y., L.E. & W’n Coal & 
R.R. Co. ist cur. =< 1922 
N. Y., L. E. & W’n Dock 
& Imp. Co, 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 4498.1937 
ist refunding 5s. 937 
Gen. eae g.- 58. 
Termin: 
Wilk.& E.1st a 58.1942 
Midland of N. J. 6s-....1910 
Ev. & Ter. H. 1st gen. 68.-1042 
Tst.con, 682+) --s esse 
Mt. Vernon div. 6s .-...- 193 2B 
Sullivan Co.Br. 1st g.5s.1930 
Ev. & Ind. con. gtd 6s...-. 1926 
Ft. W. & D.C. ist g. 4-68-..1921 
Ft. W. & Rio Gr. g.3-48- ...1928 
Galv’n H. & H.1stis......1913 
Green Bay deb. A..-.- 
Deb. B.. = 
G.&8. Is. ist ref. & ter. &. 58.1952 
Hock. V. Ist con. g. 4498...1999 
Col. Hock. V. 1st ex. g. 48.1948 
Col, & Tol. 1st ext. 48 ...1955 
Illinois Centra] lstg.4 1951 
1st g. 4s, registered. 




















at: tr. g- ree tae ‘ 

Baceg es seas ececns --1953 
rs Treg.- --1953 
trot de --1951 
Blas g on Fe ---1951 
ist Pa 8 erl. 2500, 000. - 21951 
Extended 34g ............ 1951 


Western line Ist g. 48. ...1951 
Belle. & Caron. 1st g.6s..1923 
Cairo Rridge g.48....... 1956 
Car. & Shaw. oi 5 48. ...1932 





C., St. L. & N-O. g.3!98..1951 
G.. St. L& N. O. g. 58..-1951 
Memphis div. ist g.4s_..195] 
St. Louis div. g. 3s. 1951 


St. Louis div. g.34as-.... 1951 
Louisville div. g. 3498....1951 
Omaha Div. Ist g. 3s....1953 
Ind., Dec. & W’n lst g 58.1935 
Ind. Dl. & Lowa Ist g. 48.1950 
Int. & G. North. 1st 6s, g..1919 
2d mtge g. 58-...-.-.-..-. 1909 
8d mtge -. 
lowa Cen. lst g. 58. 


Ref. g. 48 
Kansas City Southern 3s..1950 





Last sale. 


t11544 
102'2 

F154 
109 
10634 





F121 4g 
12134 





Mar. 
April 


May 
Feb 
May 
Dee 
ay 
Feb. 












a Current week. Tt 1906, 


Lake Erie & "Mga inn Ist 5s... 
2d mtge ay Mnsceisoaceeed 194 
North: n Ohio Ist g.5s...1945 

Leh. V.N. LSS Ist gtd g.4'gs.1940 
OL, So reg i... oc ke 
Leh. V. Coal gtd 5s. 122221988 

Leh, Val. of Pa. eon. g. 48.2003 

Leh. V. Ter .lst gtd g.5s...1941 

Leh. & N. Y. 1st gtd g.4s..1945 
Elmi’a,Cort.@N.gtdg.5s.1914 

Long Island tst con. g.5s..1931 

1938 

~--1949 

i 1949 
N.S. beh 1st con.gtd g.5s_1932 
N. Y Bklyn & Man. B. 

Ist con. 8.58 --2 -......19%5 
N.Y.&Rock.Behistg. 58.1927 
B’klyn &. Mont’k1st5s..1911 
Mery 479s lo Solr. cock ce 1922 

Lousiana & Arkansas 53.1927 

Loutsville & Nashville— 

Poets ages trust g. 5s -...1931 
Oo 1246.02.35... 3-2-1923 
New 0. & Mob. ist 6s. ..1930 
New O. & Mob. 2d §s_...1930 








Gold 5s 


St. Louis div ist 6s 
St. Louis div. 2d g. 3s . ..1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold4s-..... 5 1 
Pensacola & At.1st 6s 
Pensacola div. 638 
Ky. Central g. 4s .-. 1 
Nash., Flor. & s. stg. 58.1937 
L. & N. L.,C. & L.g-4498..1931 
Mob. & Mont.1st g.449s..1945 
L.& Nash.-So. Ry joint4s.1952 
Lo, & Jeff. Bge gtd g- 48 .1945 
Hend Sridge ‘st s.f 63.1931 
Met. Elevated 1st 6s-......1908 
Man. Ry con. mtge 4s. 
Mexican Central con. 4s. 
1st con. income g. 38. ....1939 
2d ag income g. 3s 
M., St. P. & 8. Ste. M. 
con. ‘g. altace ses 


19. 
Minneap.& St. L. ist g- 78.-1927 
1934 


Tst-Con: ®. 58.--. 5052222258 
1st and ref. g.4s...... 
Iowa ext. Ist g.7s~ 
Pac. ext. ie (Feta 1 
Southw’n ext. 1st g.78 ..1910 
Des M.& Ft. D. ist g.4s..1935 
Missouri, Kansas & Texas— 











Ratmtge see ooo see 1990 
2d mtge 4s. . ~ 2-2-1990 
1st ext. g.5s. 1944 
1st ref. 4s 


St. Louis div. lst ref.g.4s.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& 1.of Tex. 1st5s..1942 
Mo , Kans.& East.1st 5s. .1942 
Mo., Kans.@Oxgla,1st5s..1942 
8.,S.& So. 1st a 2.58. .1943 
Tex. & Oxia. ist gtd g.5s.1943 
Mo. Pacific Ist con. g. 63..1920 
2d 7s ext. at 4 per cent.-..... 
Trustg. 19 
40-year gold deo ses 1915 
1st collateral g. 5s.......1920 
Cent. br. 1st gtd g. 48....1919 
L, & C. Valley 1st g. 58 ..1926 
Abed s Bhan Ind. & W., 1st 
2-196 
Pao. of Mo. tst ex. g. 48..1938 
Pac of Mo, 2d ex. g. 5s..1938 
St.L.,[.M.&S.ref g. 4s. ..1929 
General con. ry & 1 g. 58.1931 
Riv. & Guif Div.ist g....1933 
Mob., Jack. & Kan. Olty 
1st con. g. 58.---...-... 
Mob. @& Bir, 4s... 
Prior lien g. 5s 
Mobile & Ohio new 6s... 
Ext. g.68...... 
Montgomery div. 5s..... 194’ 
Goma B48. so ooo vere 321988 
St. L. é Dore gtd g.4s..1931 
19: 











Cols ci dg< S252 <-t 5 veeed 30 
Nash., Ghat. & St.L. Li diab 
1st con. g.58 928 
MecM., M.W.&AI. tot 
Jasper Beh, ist 6s. 1923 


Nat. R.R.of Mex. priorlien tas 
Con, 48.....- -.--1951 
New York Gent “deb. g. 49.1984 
General mtge 344s ..-.... 1987 
General mtge 3}gs, reg 
Mich. Cent. col. g-31as8 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 3lgs...1998 
Lake Shore col. g. 3198, reg.. 
N.Y.& Harlem 1st 34g8..2000 
West Shore gtd coup, 48.2361 
West Shore gtd 4s, re: 
Beech Crk Ist gtd’ £.48..1936 
R., W.& O. con. 181 6x. 538.1922 








BBN o's cian oe, 
5s, reg 
Rutland ist con. g. 4498 .194) 
Rut, Cana. tst gtd g. 48.1919 
Ogdensb. & L, Champ. 
Ist gtd g. 48... sse2< 25001948 
N. Y., C. & St. L. 1st g. 48. .1937 





ee oss 


Housatonic R. con. g g@. 58.1937 
N. Y., Ontario & Westorn— 
Refunding TaG-gs 48 ccese 1992 
Registered ...... .-... 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gen. 68...1931 
New River Ist g. 68--....1932 
re oe and ext. g. 68 ..--.-1934 
Col. C, & T. 1st gtd g.58.1922 
Div. Ist lien & gen. g. 48.1944 
1st con.g. 4s - -1996 
Poca. C. &C. Co. joint 48 1941 
Ssiote V & N.E, gtd 48..1989 
North. Pac. prior lien4s 997 
Prior lien, reg.....-.- 
General lien 38 ...-..- 47 
General lien 3s, reg..-...... 
St. Paul-Dul. div, g. 4s. ..1996 
St. Paul & Dal, Ist 5s...1931 
7 WX Cee. ae Sone ems FB 
ist con. g. 48..--.. .---..1988 
St. P.& N. P. gen. g. 6s, .1923 
Wash. Cent. iste, 48....1948 









N.Y. & Nor. 1st g. 5s. ...1927 
Moh’k & M.1stg dg 49. .1991 
N. Y. & Put. Istgtag, .48.1993 
Utica & B. R. gtd g. 48..1922 
Lake Shore & Mich, So,— 
LC aie PR Aer: cern ae coer 1997 
G. 3498, reg —s 
arebi fs ABr cease ee -1928 
role Gotan eo --1931 
qpauestae Coal 5s. - 1984 
Mich, Cent. mort, 4s. ..1940 
OE tecsas cnieen se foe 1909 * 
NSU Go88! -esecs soe. --s<~2 1952 


+ Prior to 1906, 


Last sale, 


@ll25g 
10733 
110 

@07 8s 
106 
11242 

95 
113ts 


$102 
103 'g 


alosta 
95 

1257 

$1224 





W933 
927g 
a92'g 
290 ‘4 
F125! 
10°04 
104 
92'9 


Hota 


al0l 4 
ai00 Nr 
ail, 


May 
May 
April 
May 
May 
May 
Oct. 









Nor. P. Ter. Co. 1st g.68...1922 
Ohio Riv. 1st g. oe 
FOR. 66 o5c et aeen! secs 1937 


Oz. &Cher.Cent, 1st gtd 58.1913 
Pacific Coast Co. 1st g.5s..1946 
TOG 9.56, YORS. ccc cceecgee ane 
Panama Ist s. f. @. 4498....1917 
Sob BMD. 6s.2 cL. -1910 
Penn. Ph l0yr cony. 3228-1912 
Pa. gtd, 4428 Ist c........ 192] 
4p.c.15-'s yrgtd g.loan of 1906 
1st real estate g.4s...... 1923 
Trust ctfs gtd 319s ...... 1916 
Pa. R.R. 10 yr conv.g.3'2.1915 
Gtd.3'2col.tr.gtd3 ‘eser, A.1937 
Gtd.3/28 col.tr.ctfs,ser. B.1941 
Gtd. 3%. col.tr.ctfs,ser.C_1942 
en ee Aes g. 3428 tr. ctfs, 
Pt V Pw: & C. ist 7s._ 


7 91 
ay ts C. & StL. g. ee A. 
Serine’ G C, g. 4138... 
Series D, gtd 4s...... 
Series E, gtd g. 3498....1 
Phila., Balt. & W.1st g.4s, 
DO ew acs 19: 
All. Val. gen. gtd g. 4s8.. 
Clev. & M.1st gtd g.4!9s_..1935 
C.,S8t.L.& P.1st con. g,58.1932 
Ene & Pitts., gen. 31g8, ser.B 
Clev.& P. g. $98, ser. U..1948 
U.N. J. R. BR. gen. 48-..1944 
G. R.& Ind. ext. gtd 448.1941 
Pere Marquette— 
Flint & Pere Marq. 6s..-1920 
1st con.5s 1939 
Port Huron Div. lst 5s..1939 
ee ae L. E. 2d g. 5s, ser. 


Pitts.,S.& L. E. lst g. 5s. 1940 
1st Gon. g.53 1 
Reading gen.4s.. 
Jersey Cent, col. g. 

Phila. & Reading con, 68.1911 

Phila. & Reading 79 -...1911 
Rio Gr. Western Ist 4s -...1939 

Mtge & col.tr.g.4s,ser. A-1949 
8.F.& N.P.lstskg td g.58..1919 
SanFe P.&Ph. Ry. 1st g.58.1942 
St.Jo.& Gr.Isl’d 1st 2-3 48..1947 
St. Law. & Adir, 1st g. 58.1996 
St. Louis & San Francisco— 















General mtge 5s ......... 1931 
General mtge6s .........1931 
Refunding g. 4s.. 

ON. Ge 48 -o . Soc aone seco 





5-year 442 gold notes 1908 
South western div. g.5s..1947 
K.C., Ft.S.& M.con.g.63.1928 
K.C. FtS.&M.ret. gtdg.4s1936 
St. Louis Swn ist g. 48....1989 
2d income 49... .......-... 1989 
Con. g.+‘ 1932 
Gray’s PointTerminal 5s. 1947 
St. P., M. & Man. 2d 6s8...1909 









Dakiex./68:.22.0.2202 -----1910 
ist Con. g.68-..............1933 
1st Con. 6s, reg . o- -<--1933 
Reduced to 4428......-..- 1933 
Montana ex.48 ........-. 1937 


Mont. ex. ist g. 48,reg.. 1937 
Mont. Cent, 1st gtd g.6s .1937 
Mont, Cent. Ist gtd g.5s..1937 
Minneap. Union ist6s...1922 
East Minn. div. 1st g.5s..1908 
Wil.& Sioux Fs. Ist ¢.53.1895 
Seaboard Air Line dv yr g. 4s. 


Flor. C. & Pen.con.g.5 
Car. Cent. ist con. g. 4s- 11949 
Ga., C.& N.1st gtd g. 58.1929 
Ga. & Ala. ist con. 58 ..1945 
Seaboard& Roanokelst5s1926 
South. Pacific of California— 
Ist 6s, Series E & F......1912 
Gal., liar.& S.A. 1st g.68.1910 
Mex. & Pac. div. 1st5s.-..1931 
Gil. V.,G.&N .1stgtd g.5s.1924 
H.,E.&W. Tex. 1st g.5s. 1938 
Houston & Texas Cent.— 
Waco & N. W. Ist 6s. 


---1930 





: Pac.of Cal. 1st con.58..1937 
. Pac.of Cal. con. g. 5s, stpd 
‘ Pac.of N. Mex. 1st6s..1911 
. P. of A. ist gtd g. 68..1909 
. P. of A. ist gtd g &. 68.1910 
Cent.Pac.istref. gidg. 43.1949 
Cent.Pac.ist ref.gtdg.4s.reg. 


AUNRDMM 


Cent. Pac. gtd g. 34as-...1929 
Cen. Pac. T.S. L. ist gta 


g. 43 
N. Ry.of Cal.gtd.is 
S.A. &A. P. Ist g. gtd 43.1941 
Aus.& Nwn Lstgtd g.5s-.1941 
M’gan’sLa.& Tex. ists. 681920 

Usti7ec2- 2.52. — ee eke 1518 
Tex.& New Orl.con.g.5s_ 1943 
Oregon & Cal. gtd 5s ....1927 

South. Ry. 1st con. g. 58.-1994 
M’phis div.1st g.4,442 &531996 
St. Louis div. Ist g. 4g...1921 

E.T.,V.&G.con.1st g.58- .1956 
i TT, Ey & G.div.ist g.5s. 1930 
Hast T. reorg. lien 2.53. .1938 
Ga. Pac. 1st g.6s_.-..--.- 1922 
Georgia Midland Ist3s ..1946 
Ala. Gent. 1st6s..........1918 
Atlantic & Dan.1st g.4s-_.1948 
Atlantic& Dan. 2d mtge.1948 
Oolum, & Greenv. (stg.6s.1916 
Va. Midl. gen. 58.....-..- 1936 
Virg. Mid. gen. 5s, stpd.-.... 
Virg. Mid. series B 6s...1911 
Virg. Mid. series C 68...1916 
Virg. Mid. series D 4-5s.1921 


Virg. Mid. series B 5s...1926 
Virg. Mid. series F 5s. ~-1931 
Knox. & Ohio Ist g. 68. ..1926 


W’n N.C. Ist con. g.68..1914 
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Vera Cruz & Pacific 4498. .1992 
Virg. & Swn. Ist gtd 5s. ..2003 
Wabash Ist 5s............ 1939 
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500,000 29,923,6: aT ees = 7 me 7 > = < METD « - ~~~ -seancecesnnn--- : : ! 
5 500,000 20,020,637 2 ant 1, 1907] A&O i ‘3 rte a 57*2|| Colorado & Southern 1st pid ea Er eae Ee a ‘ Be ie 
7,000,000 1,132,000] 3 ae by ed <= a 7 28a 40 Colorado & Southern 2d pfd ...... Aa Sd taba MW cece 42 | 40 | 42 
10,260,000 | 6,453,000] {1g Apr: 30° t907/ @ | 100 | 95 | 9945| 60 || Gonsolndation Goals Ones 2---- Sy er Aly anes es 
0,000, puseoee + 30, 1907 ‘ solidation Coals... 25.5.2. --csces=-pocsn - = Sea leas all Pees 
nett y nid Bone 1 June 15,1907] Q Ke a aaa 110 || Consolidated Gas. ............----222------ 123 /120%31204g)|118 | 111 112% 
28'281/900 s90°7 ii Naas tition: 3 aa mn + 4 ins Corn Products Refining .- Laduk¥wosccaeesoces 177%@| 177%) 177,|| 16's} 16 | 16 
26,200,000 3,067,000 De Apr. 20. 1907 Q 563 e 438 510 45 2|| Corn Products Retining pid vce Peal wet a3 a > 2 72 72 
40,989,000 Sarside -f soa Fig ial 232 | 180 | 2279 44 Delaware, Lackawanna & Western......- a : 450 450 |450 
38,000,000 20,950, 4 ,1907;}  Q B17! 96% 42% 161 Delaware & Hudson .........-.-.--- - =~ =| |17242|17249'17249} |171 44 | 166 44 |166 
45,705,700$| 19,584,500] “ia san “¥5"igor| J & J] 9149| 83 | 83%| 67 || Denver & tio Grande pi a Cree ae rom | asia eg 
4,283,100 3,672,000]... ast 2 i4 | 18 | 12 Tee eee & om Dolce: Re ate. ee 
isons oes 20,387,000 1 May 1, 1907 Q 102 7976 ae 85's Detroit United Railway... 674] 6749| 6739|| -. | 2. | 2 
BU,t05 MSs nicest cud aie Gear er ianieee vant FUL st atl ee oe Poon terial ibe ~ 
12/000/000 261, e oh Ut Q ase ma 191 Distillers Securities Company (a) - --|| 64 64 | 64 6349] 61 6134 4 
10°000'000 30,000,000] 28 ences ae ge} 16 199} 9% ||} Duluth, South Shore & Atlantic (a)..__.- aa ee Pee Pore elias 300 
16,249'425 ea ; i o Me 39 19 Duluth, South Shore & Atlantic pfd(q@)..]| .. we se 20 19 | 20 600 
112,378,900) | 777777 Ce ee ee are satel dasa] iigl li eee ee ae ee oe 53191 Si tel Si24|| Si | 30491 30 ae 
47,892,400 >| 194,334,900 2 Feb. 28,1907] P&S | 83 | 74%| 75%] 51%|| Erie lst pfd----.-.-..2.. =|] 54°) 522s] Saccl| 53%] 534e] 5323 OS 
*2000;000 2 Apr. 9, 1907/2. | 76%) 62'a} 67 | 332)! Erie 2d pfd.-.......-.... 367%] 86%| 38%|| 38 | 35 "| 35° 2130 
,900, aes 4 SA: a 76 ee ze sville . @ iB 
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6677200 | ott 1% June 15, 1907 Q 1127} 91 HI . a ppv & Smelting pfd.. Sel | = se pe 8244] 8214] 825 
Celgene Soe ea, ere a ae -- y ‘efieral Sugar .. 5... ...50-.ac000 =|] == -- -- -- -- -- 
iy 8 May %, i907) 2 | 2. | =. | 100 | 76 || Federal Sugar ptd o-oo. BT ear | me Vea (be ney” Aa hae 
7/410°300 8,176,000 i Lo we set Bs oan Weil eag Fort Worth & Denver City (a) i en ST Cuil unltze ue 
uronowoog | | die duly Lettor)  @ -/ abet) aoe | ats) tral) General Chemieal pide... ma Nal |e dy - 
proce 2,047, pr. 15,1907] Q 156 | 1 1354y|| General Electric ex rights....... 0 [140 |140 919/137 79/138 | [137 37. |/138 1364/1383 40 |140 “2,9 
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3°829°100 + Apr. 25,1907) Mon 0 0 5 | 5542)! Homestake Mining...............-- Be eel as Are as, LS 
95'040°000 os af ae Apr. 15, 1907 Q 117 116%5 106 102 TL: B: Claflin. 2022...) 3 eee a = i Le oe “ 
92,360,100 127,638,275 34% Mar. 1, 1907] M&S tts — iZ a Illinois Central........ Pee Snes “| 138 1g|138 4/138 2g] | 136 13442 13412 1,545 
45,284 "000 $ 67,804,000] “ja, Apr. Ligo7| < 87% a 754 n° Interborough-Metropolitan ........ -|| 20 | 197%) 20 || 1942) 1535] 1944 1925 
17,442/800 ve 1 Ta Ag sisoo Q 261 fone 1815 li Interborough-Metropolitan pfd.... : 53 | 5142) 53 4,600 
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5,048,000 ror >: ee = petal ae B)a,| 4x *|| JBternational Paper pfd.............. 7232) 72 | 724g/| 7122] 7142] 71% 1,100 
17,762,500) | 777777 , 1906 J 4 7 41 ‘4 $s International Power (@)........-..... Bl ey | ae 1 ae Seu sc. gilieee 200 
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21/000,000 30,000,000} *5 July 1 i907 -- HH oa 8 éiae 467 Kansas City Southerm...............--.... 244) 24 | 24 23%] 23 | 23 24 | 23%y) 24 243g] 244g] 2429] 2222) 2222) 2272}] 25% 247% 2474) 090 
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4,000,000] 9 a4 ggg] #4 Nov. 15,1906] 2: | 4%9] 547%] 69%9| 40 "|| Kcmoxerbocker Teens Pest witta pis te) isan | Pil DB ee 
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Transactions on the New 


BRADSTREET’S, SATURDAY, JUNE 1, 1907 











a Unlisted. * Scrip. 


$110% extra. 


York Stock Exchange for the Week ending May 31. 


t+ Also 2% defd. 





Stock 
out- 
standing 





$11,840,000 
11,840,000 
49,466,500 
12,000,000 


28,000,000 
$2;000,000 


70,000,000 
10,000,000 


48,956,800 
10 000,000 
10,351,400 








standing 


$10,875,000 





40,668,000 
130,823;701 
25,275,000 
53,355,000 


19,565,000 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


1,086,469 


50,935,000 
13,677,000 


230,414,845 
19,425,000 


11,800,000 


185,487,110 
35,096,000 
13,985,100 


54,292,000 


50,921,000 


23,261,000 
5,871,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


11,640,000 
4,000,000 
1,200,000 

113,846,420 

42,839,250 
4,000,000 

39,200,500 

175,631,900 

14,537,000 





4°895,000 
10,886,000 


15,500,000 
16,546,000 
8,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
3,650,000 


57,711,000 
28/615,000 








Rate and date 
of payment 
last dividend 


2 Jan. 15,1907 
6 Jan. 29 1907 
1 Nov. 2,1896 
3 Feb. 11, 1907 
1 1, 19 





242 Jan. 15, 1904 
2% Jan. 15, 1907 


14 July 1,1907 
1% June 15, 1907 
1 Feb. 11, 1907 


May 1, 19v7 
2 May 1, 1907 


144 Apr. 15, 1907 
2 Apr. 22, 1907 
1% Apr. 15, 1907 


Apr. 15, 1907 
1, 1907 


co 
> 
=] 
5 


Aug. 17, 1906 
June 1, 1907 
Jan. 15, 1907 
May 1, 1907 
Dec 20, 190z 
May 1, 1907 
May 1, 1907 
May 1, 1907 
Dec. 1, 1899 
May 31, 1907 
May 25, 1907 
July 3, 1905 
2 July 1, i905 


2 Feb. 15, 1907 
2'2 Jan. 15, 1907 


i%3 Apr. 25, 1905 
1% Apr. 2, 1907 
1 Aug. 30,1904 
1%; May 22) 1907 
2 May 15, 1907 


4, June 1, 1903 
2 Apr. 4, 1907 
1%, June 20, 190? 
2 Feb. 1, 1907 
2 Mar. 9, 1907 
2 
4 
; 
; 
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May 10, 1907 
Jan. 2, 1907 


Nov. 1, 1905 
144 May 135, 1907 
13, June 15, 1907 
1% Jan. 15, 1907 


144 June 1,1907 
1% Apr. 1, 1907 
144 July 1, 1907 
34 July 12, 1907 


i Apr. 15,1907 
2 July 1, 1907 
2° apr. 1, 1907 
2 Apr. 15, 1907 


July 20, 1903 
1%4 Apr. 20, 1907 




















Dividend 
period 
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Highest 
and 
lowest 


1906 


44%) 27 
75 
335. | 300 
6144 
156'2] 13644 

















Highest 
and 


lowest 
1907 


289 
6742 
6742 
1454 
7544 
7 
5 
146 
213 
107 
27% 
125 


1404 
168 





59 
90 
d4'9 
7234 
9234 
179 
147 
8644 
1174 


87 








182 
55 


50% 
108 

6212 

63 


4 
129 





























NAME OF COMPANY 


Louisville & Nashvill 
Mackay Companies. ..- 
Mackay Companies pfd.. 
Manhattan Beach ..... 
Manhattan Railway. 
Maryland Coal pfd...-... 
Mergenthaler Linotype --....-.--. 
Metropolitan Street Railway (a 
Mexican Contrale oo. 2.5-xne2< : 
Michigan Central. --.- 222-2... kee 
Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pid. 
Minneapolis & St. Louis -.--..........---- 
Minneapolis & St. L, pfd 5 p. c. non-cum. 
Missouri, Kansas & Texas...........-.--- 
Missouri, Kansas & Texas pfd-.- 
Missouri Pacific.............. 
Morris !& TiB80X tos 55.2. ee eae voce : 
Nashville, Chattanooga & St. Louis. .--.. 
National ‘Biscuit (@)..-- 2... 2s2s.-<- 2-2 
National Biscuit pfd (@)...............---- 
National Enameling & Stamping Co-..-.-.. 
National Enameling & Stamping Co. pfd. 
Watlonal Tiead (@)22 seen oo oss ak ceeeuens 
National Lead pfd (a) ....-... 

National R. R. of Mexico 
National R. R. of Mexico 
New iGonival Oslo cu ach tes casaceccsems 
New Jersey Central. ::.-5.--.-.-2.--225--4 
New Orleans Railway & Light-.-.-....... 
New Orleans Railway & Light pfd....... 
New York Air Brake (a@)_................- 
New York Central & Hudson River------ 
New York, Chicago & St. Louis ......-.... 
New York, Chicago & St. Louis 1st pfd.- 


















New York, Chicago & St. Louis 2d pfd... 
INGW? VOPR On oooet 3 5. ee eons 
IN GW; SORE Dock piid-=.- -.2cecuorereenetece 
New York, Lackawanna & Western...... 
New York, New Haven & Hartford...... 
New York, Ontario & Western....-.-...- 
New Work) & Harlem.) e252. cena an nan 
New York & New Jersey Telephone (a). 
Norfolic.& ‘Westertis.ci5.c.s..ce0<s-serse==- 
Norfolk & Western pfd- 
North American...-.. 
Northern Central. 
Northern Pachous oi ol tonewanncas he 
Northern Pacific rects, 12% per cent. paid 
Ontario Mining.......-. 
Pacitic Coast..... 
Pacific Coast 1st pfd 
Pacific Coast 2d pfd 
Pacific Mail...... 
Pennsylvania R. R- 
People’s Gas Light & 
Peoria & Eastern... 
Pere Marquette-... 
Pere Marquette pf 
Philadelphia Rapid Transit..............- 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 
Pitta OUTe Wy COAl eo ccs ccc see qe sake one eaaexe! 
Pittsburgh Coal pid: .:.50- 55. ..--..-<c0us- 
Pittsburgh, Fort Wayne & Chicago ..-.-- 
Pressed pteck Cats 23 cece c.< sae ne see tou 
Pressed Steel Car pfd 















Pullm 

QUHORSiL Ver cate cestaes 20s tos sett Seaee se oae 
Quicksilver DiGv2e se wer ae senses eee seces 
Railway Steel Spring (@)...........------- 
Railway Steel Spring pfd (@) ..........--.. 
GRUNGE soi scc as cuoseesctenss 
ending USt Pid <5... ee econ a sees scene 
Reading Di pldicccc sons etek seas acatacsicesl 
Rensselaer & Saratoga. o- 
Republic Iron & Steel... . 











Republic Iron & Steel pfd = 
Rock Island. -22-..- 2.25. aa 
nook Island pid. 22-22 2-o- 2s. a.ss 
Rome, Watertown & Ogdensburg . 
Rubber Goods Mfg pfd (@).-......-- mes 
SOTTO Gr) ¢: Psp pes OSES Sy eg Gee Pe ae 
St. Joseph & Grand Island..-..........---- 
St. Joseph & Grand Island 1st pfd ...-... 
St. Joseph & Grand Island 2d pfd--- 
St. Lawrence & Adirondack ......- su 
St. Louis & San Francisco 1st pfd........ 
St. Louis & San Francisco 2d pfd-.......-.- 
St. L. &S. F., C. & E. TL. new stock ctfs.. 
St. Louis Southwestern .-....-............ 
St. Louis Southwestern pfd-........-.....- 
Sloss-Sheffield Steel & Iron..............- 
Sloss-Sheftield Steel & Iron pfd..........- 
Souther Paeihc --..-- 5-2. so. os een soe 
Southern Pacific pid. ..----....-<-+..5.c.<2 
Southern Ry Vtg. Tr. ctfs Extended... . 
Southern Ry pfd 5 p. et. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. ctfs-. 
Tennessee C., 1. & R. R ¥ 
Pennessee Copper. 
Texas Pacific Land 
Texas & Pacific. 
Third Avenue ..... 
Toledo, Peoria & We 
Toledo Railway & Light --.- 
Toledo, St. Louis & Western. 
Toledo, St. Louis & Western 
Twin City Rapid Transit- - 
Twin City Rapid Transit 
Union Bag & Paper (a)... 
Union Bag & Paper pfd 
Union Pacific. ..... 
Union Pacific pfd.. 
United Fruit Co....... 
United Railways Inves — 
United Railways Investment pfd 
United States Cast Iron Pipe (@)... 
United States Cast Iron Pipe pfd (a 
United States Express. ..........-.. 
United States Leather (q@).-..-.-. 
United States Leather pfd (@).. - 
United States Realty & Imp. Co......... 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (a@).. 
United States Rubber .......---.---.<..... 
United States Rubber 1st pfd. ey 
United States Rubber 2d pfd. 
United States Steel. .....---- 
United States Steel pfd. 
Utah Copper....-.--------- 
Virginia-Carolina Chemical... 
Virginia-Carolina Chemical pfd. 
Virginia Iron, Coal & Coke... 
Vulean Detinning (@)....--- 
Vulean Detinning pfd (a). 
WiabDaslht:-s2s-cwern eno -sk = 
Wabash pfd.......... 
Wells-Fargo Express 
Western Maryland..-...-.- 
Western Union Telegraph... P 
Westinghouse Electric & Mfg..-...--. = 
Westinghouse Electric & Mfg 1st pfd-.. 


























































Wheeling & Lake Erie 
Wheeling & Lake Erie 1st pfd. - 
Wheeling & Lake Erie 2d pfd..- 
Wisconsin Central x 
Wisconsin Central pfd................----- 
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23 
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89 
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Sat., May 25 || Mon., May 27 
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Wed., May 29 
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STATE OF 
{A Summary of Special Telegrams to BRADSTREET’S.] 
Unseasonably cold or wet weather, with frosts, 
throughout the northern half of the country has 
again been a bar to retail trade, except in a few 
sections, and the coldest May in twenty-five 
years closes with large stocks of goods undis- 
posed of by retailers. The crop situation, which 
has in it the possibilities of future trade, has, 
however, been helped by good progress in spring 
wheat and some gain in parts of the winter- 
wheat belt which has had necessary moisture. 
been but the 


Corn planting has finished, 


cotton crop appears to have either stood 
still or gone backward, as a result of cold 
nights, heavy rains and poor stands. There is 
still general complaint that reorder business 
from jobbers and manufacturers, especially in all 
kinds of wearing apparel, has been smaller than 
expected, and there is more manifest this week 
a disposition to await developments before em- 
barking heavily for the future, though the 


volume of business booked ahead compares 


well with preceding years. Something like a 


transference of interest and of speculation 


from grain to cotton is evidenced this week 


by a reaction from new high western prices 
touched early in the week in the case of wheat, 
and in a sharp advance in cotton on damage 
reports and excited speculation. Money is easy, 
but collections are slow or backward at best. 
Strikes are more in evidence, witness the continued 
interruption to business at San Francisco, the 
lingering of the longshoremen’s strike at New 
York, 


shop 


and smaller strikes of southern car- 


and street-railway employees. There 
is also some prospect of unsettlement in the 
reports of demands for higher wage scales 
by iron workers and coal miners in the central 
west. Eastern cotton-mill employees, number- 
ing 80,000, have sgcured advances in wages, 
and there is apparently a more aggressive dispo- 
sition manifesting itself among wage earners 
generally, either as regards compensation or as 
to union recognition. Bank clearings are irreg- 
ular, but, on the whole, smaller than last week 
or last year. Failures are few and comparatively 
unimportant. 

Grain crop reports to BRADSTREET’S are more 
reassuring, but the coldest May since 1882 makes 
the crops generally very late, and the claim is 
that winter-wheat conditions, as a whole, im- 
proved very little in that month. Frosts all over 
the west this week damaged truck and fruits, did 
not harm wheat much, where it 


except was 


jointed, but retarded corn and oats. The late 
season and abnormal conditions make generali- 
Best 
opinion is that results will be doubtful until 


zation and accurate estimate impossible. 
harvest. Best reports this week come from the 
Pacific northwest, which has been favorable right 
along, and from the states of Minnesota and the 
Dakotas, where the crop has been all planted 
and is coming up better than earlier hoped. Ten 
to 15 per cent. decrease in area is indicated in 
this section, but barley, flax and corn areas will 
be larger. Winter-wheat crop reports are 
irregular, improvement being shown in Nebraska 
and parts of Kansas, where rain has fallen, and 
in Indiana. Green bugs have disappeared in 
southern Kansas, which has had some rain but 
needs 


more. Indiana reports are the best yet 


received from that state. In western Missouri 
reports are very irregular, and a much smaller 
crop is indicated than last year. Maximum esti- 
mates of Kansas yield are 70,000,000 bushels, 
against 82,000,000 last year, and a record crop 
of 99,000,000 bushels. Nebraskan prospects are 
for 75 per cent of last year’s yield. Corn plant- 
ing is finished, except in the northwest, and 
replanting is general. Fear of delay in planting 
this crop has, therefore, been removed, but the 
crop is two to three weeks late in the south- 


west. Oats are a very spotted crop. 














Cold! 


weather did some harm this week. 
west reports are poor and the Kansas crop is a 
failure. Green bugs are reported in the Illinois 
fields. 
much feeding by farmers is necessary, and hay is 
$22 per ton. 


oat Pastures are in poor condition, 


The cotton crop is two weeks to a month late, 


stands are poor and the outlook is certainly | 


not good. The past week has been too cold, 
especially at nights; light frosts are reported 
from Texas, and the necessity of repeated 
Alabama 


some fields have been planted three times. 


replanting is laid stress upon. In 


Taken as a whole, the crop is so late and the 
outlook so uncertain that.a long spell of good 
weather will be necessary before definite reports 
as to ultimate outcome are possible. 

The features in the wool market this week 
are the sale at Boston of 2,500,000 pounds of 
medium fleece wool to the largest single manu- 
facturing interest at a price refused some weeks 
ago, and the competition reported at the west 
between dealers and manufacturers resulting 
in prices being pushed up almost to last year’s 
level, Eastern dealers report prices paid too 
high for eastern buyers, but the primary markets 
are strong. 

The shoe and leather markets are quiet as a 
a between-seasons 


whole, as is natural in 


market. The feature at Boston has been the 
report of a large sale of black glazed kid ata 
concession. This, while not confirmed, seemed 
to have an effect, though fashion influences 
working in favor of colored goods were assigned 
as a possible influence. Shoe manufacturers are 
receiving more orders, but are reported not 
satisfied with orders for heavy goods already 
booked. 


cent. below 1906, 


Shipments for the year are 3.5 per 
Other eastern markets note 
of unseasonable weather on 


the influence 


demand at retail. Western manufacturers are 
reported doing well, and St. Louis manufacturers 
are running nights. 

Cotton, which showed an easing tendency early 
in the week, later advanced, with excited specu- 
lation on Wednesday and again on Friday on 
bad crop reports, heavy rains and cold nights. 
July advanced 25 points on May 29, while 
October gained 34 points, and on Friday rose 
even more, the net gain from Friday to Friday 
being 60 points on October and 58 points on 
July, with spots up 65 points. 

Tobacco buyers have quite generally provided 
themselves for months, in some cases a year to 
come. They are hoping for further unloading of 
1905 domestic goods at a shade under present 
prices. Pennsylvania, that was 20 cents, is now 
offered at 18 
practically fixed for the year at the March, 1907, 


cents. Sumatra prices were 


inscription, and are high. Havana crops foi two 
years have bee short and prices high. Sales by 
those on the road are better, and manufacturers 
of cigars are fairly busy. 

Wheat prices were excited early, sharp fluctua- 
tions culminating in close to the highest prices 
of the year at New York and record prices at 
Chicago, but broke later on and closed a trifle 
lower than a week ago. Features were the dis- 
play of export interest at concessions both for 
durum and regular flour wheat and for corn. 
The bulge early in the week reached its climax 
on Monday, May 27, when the reports of a 
freeze in the west caused July delivery at 
New York to $1.085¢, as against 
$1.0874, the high point reached on May 22. 
At Chicago July reached $1.03%, the high 
of the year. 


sell at 


Warmer weather and reports 
of general rains on Tuesday caused a sharp 
decline, the close on that day bemg $1.05 
for July at New York and 98% cents at Chicago, 
losses of respectively 35g and 5 cents from the 
high of May 27. Corn gained 1 cent on May 
25 on bad weather talk and good export inquiry, 


and oats were also up, both holding the gain well 


In the south- 





up to the end of the week on good export de- 
On Friday wheat and corn each rose % 
cent, while oats gained 1 cent, making the net 
decline on wheat for the week 3% cent, while 
Foreign 


mand. 


corn is up 1% cents and oats 2 cents. 
wheat crop reports were, on the whole, rather 
poor, though reports of the breaking of the 
drought in central Europe had some effect. 
Pork and lard were slightly easier on large 
receipts of hogs at the west. Cotton-seed oil is 
3 cents up on damage reports. 

The cotton goods situation is a very strong 
one, due as much to the strength of raw 
material as to the extent of the demand for print 
cloths, bleached goods fabrics. 
Print cloths are 4-13 cent higher on the week, 


and a number of other staple lines have been 


and similar 


put up. 

The cold, backward season, with reports of 
damage to vegetables, is responsible for higher 
prices and a close cleaning up of all kinds of 
canned vegetables. Dried fruits are also higher. 
Dairy products are steady on good demand, but 
eggs have weakened on large receipts and despite 
very large purchases to go in cold storage. 

Cold weather is a quieting influence in the sugar 
trade, as affecting the demand for summer delica- 
cies and for early canning purposes, but it is 
interesting to note that the backward weather is 
assigned as a reason for quiet in demand for 
furniture, carpets and house furnishings generally. 

Pig-iron markets are quiet but very strong in 
price. Supplies for early delivery are very scarce, 
hence foreign iron continues to be purchased in 
moderate volume. Fair sales of southern iron 
have been made for delivery in the first part of 
1908, the basis being $18 to $18.50, Birmingham. 
Considerable new business in steel rails has been 
booked, most of it for delivery in 1908. Further 
orders are pending, but one inquiry for rails for 
the second half of 1908 has been withdrawn. May 
was a good month for structural steel interests, the 
tonnage booked being very heavy, and large orders 
are looked for within the next few months. Agri- 
cultural implement makers have ordered steel 
bars and shapes very freely. Coke continues 
weak, with demand still below the supply. 
Cold weather has made for a better demand for 
anthracite coal, and bituminous is also stronger. 
Copper appears to be even easier than it was last 
week, while offerings of electrolytic are larger, 
but business is quiet. It is said that some con- 
sumers who purchased copper months ago are 
offering it for sale. 

Stock-market quotations at New York are 
strong at a decided recovery from another sharp 
decline at the beginning of the present week. 
Slightly more favorable grain crop advices and 
the favorable construction of the President’s 
latest address on the railroad question figure as 
prominent bullish factors, together with the 
failure of shipments of $2,800,000 gold to Paris 
to unsettle the New York lean market. Foreign 


exchange, however, continues firm, demand 
sterling being 4.86.75. 

Bank clearings for the week ending May 30 
(a holiday period) aggregate $2,158,204,000, 21 
per cent. under last week and 7 per cent. below 
this week last year. Outside of New York 
exchanges amount to $876,131,000, 21 per cent. 
less than last week, but 4 per cent. over the 
corresponding week last year. 

Business failures for the week ending May 30 
number 142, against 165 last week, 127 in the 
like week of 1906, 154 in 1905, 194 in 1904 and 
157 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
May 30 aggregated 2,401,994 bushels, against 
3,684,683 bushels last week, 2,526,739 bushels 
this week last year, 1,309,223 bushels in 1905 
and 3,900,645 bushels in 1902. For the past 
forty-eight. weeks of the fiscal year the exports 
are 155,681,760 bushels, against 125,326,106 


bushels in 1905-06, 58,535,410 bushels in 1904-05 
and 234,688,391 bushels in rg01-02. Corn ex- 
ports for the week are $64,255 bushels, against 
1,669,115 bushels last week, 614,815 bushels a 
year ago and 457,914 bushels in 1905. For 
the fiscal year to date the exports are 67,612,961 
bushels, against 107,933,701 bushels in 1905-06 
and 74,879,065 bushels in 1904-05. 
IN CANADA. 

Except in parts of western Canada, where 
better weather has brightened retail “trade, 
business, as a whole, has been slow both with 
retailers and jobbers. Reorder trade is still 
checked, but deliveries on orders of ‘goods 
bought some time ago are heavy and shipments 
are large. The dry-goods trade is relatively the 
quietest, while metals, hardware and building 
Immigration is of 
unprecedented volume. Some improvement work 
planned by railroads will have to be postponed, it 
is said, because it will be impossible to secure 
material. Collections at Montreal are not of the 
quickest, owing, it is said, to past weather con- 
In Ontario, as in Quebec, the dry-goods 
trade shows most effects of unseasonable weather. 
A good fall trade is reported, however. Winnipeg 


materials are very active. 


ditions. 


this week reports more doing in retail lines, but 
Wheat seeding fin- 
ished late, but the outlook is fairly hopeful. Trade 
has been better on the Pacific coast and collec- 
tions are fair to good. Failures for the week 
number 14, as against 19 last week and 19 in 
Clearings for the week 


collections are still slow. 


this week a year ago. 
aggregate $72,803,000, a decrease of 3.9 per cent. 
from last week, but a gain of 8.7 per cent. over 
this week a year ago. 


GRAIN CROPS MAKE SOME HEADWAY. 


COLD WEATHER RETARDS BUT DOES NOT IN- 
JURE WHEAT ‘AND CORN. THE NORTH- 
WESTERN PROSPECT MORE REASSURING, DE- 
SPITE 10 TO I5 PER CENT. LESS ACREAGE. 
PACIFIC COAST WHEAT IN GOOD SHAPE. 
WINTER WHEAT SHOWS EFFECT OF COLDEST 
MAY FOR TWENTY-FIVE YEARS. RAINS HELP 
CROP IN NEBRASKA. GREEN BUGS DISAPPEAR 
IN SOUTHWEST, BUT SPREAD IN ILLINOIS. 
FROST DAMAGES TRUCK AND FRUITS. CORN 
PLANTING FINISHED IN GOOD SEASON, BUT 
GROWTH BACKWARD. OATS A SPOTTED, SHORT 


CROP, PASTURES POOR. MUCH FEEDING 
NECESSARY. COTTON REPORTS UNDENIABLY 
POOR. HEAVY RAINS, COLD NIGHTS AND BAD 


STANDS COMPLAINED OF. 

Cuicaco.—The month of May was abnormally 
cold, temperatures being the lowest since 1882, 
according to the weather reports. Growth of 
crops has not been normal. Frosts have pre- 
vailed this week over the west, southwest and 
parts of the northwest and Ohio valley. The 
extent of the damage to the wheat crop and to 
oats and other crops from low temperatures — 
Wheat that 
was jointed and headed, as a good deal of it was, 
has been hurt. Kansas and Nebraska have had 
rain the past week, but Kansas needs more. 
The crop there has gone backward, and the 
highest estimate now is 70,000,000 bushels, 
which is a fair average. ‘Faking the winter-. 
wheat crop on the whole, the improvement 
during the month of May has been small, some 
sections losing more than others gained. Spring- 
wheat acreage is at least 14 per cent. less than 
last year, and the area sown to barley in the north- 


cannot be determined until harvest. 


west is 16 per cent. larger. Warmer weather, 
following recently needed rains, has revived 
that crop. In the Canadian northwest seeding 
has been completed and crop reports are irreg- 
ular. Oats are doing rather poorly in the west 
and southwest, and in Kansas area failure. In 
sections of southern Minnesota and the north- 
eastern part of lowa freezing weather has damaged 
the crop. Green bugs are said to be all over the 
oat fields of Illinois and are doing some damage, 
but reports as to wheat injury are irregular. 
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Corn planting has been finished; the acreage is 
In the! 


large and replanting is under way. 
southwest the crop has made slow growth and is 
two to three weeks behind the normal. Pastures 
are poor and farmers have been obliged to feed 
stock for a longer period than usual. 
scarce and brings $22 per ton. 

St. Louis.—Up to and including May 25 
the weather throughout the state was favorable, 
but since then a cold wave has offset the effect of 
the few days of sunshine. 


Hay is 


Except in one or two 
counties, the soil is in excellent condition. 

Sr1oux Crry.—Good rains have fallen, but the 
weather is still cold and crops are affected 
thereby. 

DAVENPORT.—Crop reports are not flattering. 
Conflicting opinions prevail. As a result of 
continued unseasonable weather, the general 
belief is that the yield will bé much less than 
last year’s. 

OmaAHA.—Corn is practically all planted and 
the acreage will exceed that of last year. 
frosts have greatly damaged garden truck and 
fruits. A general rainfall has improved the condi- 
tion of wheat and other small grain. Authorities 
estimate that the yield will be from 15 to 25 per 
cent. short of last year’s. 

WICHITA.—Green bugs are dying out and 
wheat prospects are brighter. 
fallen, but not enough. 


Recent 


Some rain has 


ST. JosEpi.—Four counties report the condi- 
tion of wheat very good. The balance of our 
territory is retarded by cold weather and lack of 
moisture, and in some counties the probable 
yield is now estimated at about one-half. 

INDIANAPOLIS. —Crops in general are now 
said to be doing very well in Indiana, though the 
hailstorm of a few days azo is believed to have 
done some damage in the southern part of the 
state. Oats are reported in excellent condition. 

Kansas City.—Good rains are reported in 
many sections of Kansas, and no unfavorable 
reports are heard as to the wheat crop in that 
state, but warm weather is needed. 

MINNEAPOLIS.—Except in corn, spring plant- 
ing in the northwest is practically aH done. 
Early-sown grain is coming on finely, the cool 
weather being particularly favorable for it. The 
present conditions of ground and crops are all 
that could be reasonably desired, and prospects 
for the future are reassuring. 

St. PauL.—Crop reports are favorabie from 
all quarters in Minnesota and North Dakota. 
Wheat is up and doing well, and with favorable 
weather, prospects are bright. Oats in places 
are reported making fair progress. Barley is 
being sown and flax has yet to be planted. 
More barley, flax and corn will be sown than a 
year ago, but less wheat. While everything is 
late, no one is complaining. 

Sioux FaLis.—Temperatures are below nor- 
mal. A heavy frost occurred on the 26th. 
Grain was not much damaged, but garden truck 
and fruit were badly hurt. 
backward but doing well. 
planted. 

PORTLAND, ORE.—Crops are in good condition. 


SPOKANE.—Wheat is looking good. 


Small grain is 
Corn is nearly all 


IN THE SOUTH. 

Mempuis. — Crops are backward and the 
season is one month late. 

MosILE.—Reports regarding the condition of 
cotton are rather pessimistic, and the yield will 
undoubtedly be much smaller than last year. 

MontcGomMery. — Three-fourths of the cotton 
planters report very poor stands, most of them 
have replanted three times, and it is thought 
that the cold snap of the 27th did some damage. 

Dauas. — The weather has been unusually 
cold for the season, and light frost has been 
reported in the lowlands. Continuously heavy 
rains have fallen throughout this section. A 
considerable portion of the cotton has not come 
up and replanting will be necessary. Cotton 


that is up is weedy, and the crop outlook is 
not encouraging. 

AuGusta.—Cold nights have retarded the 
growth of cotton. 

 LitrLe Rock.—Cotton is not making prog- 
ress. The crop is three to four weeks late and 
the stand is very poor. 

Waco. — Recent heavy rains covering this 
entire section damaged cut oats and hurt cotton. 
Corn is doing finely. 

CHARLESTON, S. C.—Cotton is about ten days 
late, due to cold nights. The acreage is about 
the same as last year’s. 

NEw ORLEANS.—The condition of the cotton 
crop appears to be bad. There are sections 
where the damage is serious, and there is 
hardly a possibility of a fair crop, though in 
some spots the crop is doing rather well. 
There seems little chance for an intelligent 
estimate of the whole damage until we have 
worked away from the prevailing unfavor- 
able weather conditions. It is possible clear, 
warm weather would pull the average up 
so as to show damage of only Io or 15 per 
cent. Riceis doing fairly well; sugar cane is 
growing well, but the fields are dirty. 

ATLANTA. — Cold week 


affected cotton, causing it to stop growing, and 


weather the past 


the plant does not appear to be in a healthy con- 
dition. Cotton-seed crushers in convention here 
have decided to let farmers have sufficient seed 
to replant at a moderate cost, but, owing to fhe 
lateness of the season, some farmers are reported 
plowing up ground where the stand has not been 


made, to replant with other crops. 


TRADE REPORTS. 


At New York business in dry goods is fair, 
though some departments complain of backward- 
ness, owing to unfavorable weather. This applies 
more especially to goods for spring wear, such as 
ladies’ waists, spring costumes and lighter goods 
for men's wear. Manufacturers of these lines of 
goods are carrying over more stock than they like. 
Wholesale houses also feel the dullness and are 
not receiving reorders for light-weight fabrics in 
dress goods and light weights in worsteds. The 
cotton-goods business continues prosperous and 
demand exceeds the supply, the scarcity being in 
gray goods. Converters cannot obtain sufficient 
of the latter materials to keep their stocks up, and 
in many instances have to decline orders. Prices 
are very firm and are steadily advancing. A satis- 


‘factory proportion of orders for fall delivery has 


been received, and though a number of 
influences depress business, the dry-goods situ- 
ation is satisfactory and collections are re- 
ported good. Woolen and worsted yarns continue 
high in price, and demand is still in excess of the 
supply. Cotton yarns also continue scarce and 
prices are going higher. The raw-silk market is 
practically idle. Unfavorable weather conditions 
are felt in the cloak and suit trade, business being 
at a standstill; collections are slow. In wholesale 
men’s furnishings, manufacturers of shirts, gloves 
and neckwear are doing a good business and have 
all the orders they can conveniently handle. Hosiery 
and knit-goods jobbers complain of a scarcity of 
some grades of goods, but not of orders. Business 
in the wholesale notion line is steady and collections 
are fairly good. Dealers in rags and shoddy 
continue active. Wholesale grocers say trade is 
dull, out-of-town orders are few, and local dealers 
are buying only to fill actual orders. Retail trade is 
also less active. Receipts of butter still continue 
large, but there is a steady demand and prices are 
firm. The storing of large quantities of eggs 
maintains prices. The wine and spirit business, 
which has been dull for the past few weeks, shows 
some improvement, despite the advance in price. 
Distillers, however, are offering concessions to 
purchasers of large lots, to clear surplus on hand. 
Flour is inactive on the advance in sympathy with 
the rise in wheat. Jobbers bought freely on the 
first spurt, but now await developments. Supplies 
of live stock and dressed meats are only moderate 
and prices have slightly advanced. The anthracite 
coal trade is active for the season of the year, and 
bituminous is also a little stronger, the unseason- 
able weather having interfered with prompt deliv- 
eries. Manufacturers of gas fixtures report a 
slowing up of orders and complain of poor 








collections. In the china and glassware trades 
business is practically over for the season. 
Pig iron is firm and quiet, and delivery of 


fresh supplies is not anticipated before October 1, 
Structural steel is in good demand ; copper is very 
quiet and prices are easy. In the electrical trade, 
complaints are heard of poor collections. Manu- 


facturers of jute cordage find business very brisk, 


and in some cases are declining orders. Demand 
for oakum is good. Cotton duck continues firm. 
An active business is being transacted in india 
cord and twine. Wholesale paper is in seasonable 
demand and collections are fair. Retail jewelers 
complain of dull business in diamonds and precious 
stones, but they say conditions are improving. 
Tobacco is dull, but prices are very firm. General 
dullness obtains in the leather trade, particularly 
in the pocketbook, belt and bag lines. The retail 
shoe trade is also unusually quiet. Dealers in 
lumber and building materials find trade quiet; 
prices have generally declined and collections 
are poor. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
May 31: 

Boston.—Backwardness in spring trade in dry- 
goods is general and pronounced. Retail sales of 
made-up garments both for outer and under wear 
have been much restricted, and considerable stocks 
are left to be sold at cut rates or carried over. 
Jobbers and cutters having accumulated stocks of 
fancy goods or novelties on hand, have to some 
extent unloaded at reduced prices. The primary 
markets for cotton goods are very strong and 
further advances have been made on leading lines 
of goods, including bleached and colored fabrics 
and prints. In some lines no spot goods are 
to be obtained direct from mills. A_ general 
advance in wages of mill operatives throughout 
New England has been granted, and cotton is 
at a high level. Leather, on the whole, is 
quiet. Between-seasons dullness prevails in the 
shoe factories. Orders for fall goods are still short 
for the time of year. Shipments of footwear this 
week are nearly 18 per cent. less than same week 
last year. The general paper market shows that a 
seasonable business is doing and that prices are 
firm. News paper and box boards are in good de- 
mand, ‘Trade in paper stock is only of moderate 
proportions, consumers not being disposed to order 
in generous quantities at prevailing quotations in 
view of the accumulation of stock. Business is 
quiet in all lines of lumber, particularly in northern 
and eastern lumber, where a long, hard winter and 
backward spring have affected the business mate- 
rially. In anthracite coal orders continue large, 
the cold spring weather making retail trade very 
active. Structural steel orders are plentiful. 
Other lines of iron and metals are quiet. There is 
a fair demand for rectified whiskies and all grades 
of wines. The large wholesalers report trade con- 
ditions satistactory. Brewers are not so busy as 
they should be at this time, but this is attributed 
to weather conditions. Leaf-tobacco dealers report 
a fair volume of trade. Manufacturing confec- 
tioners report good business. Backward weather 
has retarded business to a considerable extent in 
retail furniture, carpets and upholstery, and collec- 
tions in the jobbing trade are, consequently, slower 
than usual. 

PROVIDENCE.—The manufacturing jewelry busi- 
ness is in a satisfactory condition. Supply dealers 
in this line report considerable activity: Cotton 
goods are firm in demand and stocks are low, 
Structural metals show a strong market. Worsted 
goods are firm. Collections are slow. 

PORTLAND, ME.—The weather continues cold, 
and the volume of business in most lines is small. 
Wholesale boots. and shoes, millinery, dry goods 
and wholesale groceries report business quiet, and 
collections are not better than fair. 

PHILADELPHIA.—Grain prices are too high for 
exporters and local business is limited to actual 
needs. Flour jobbers also report unsatisfactory 
business; consumers demanding lower prices, 
while millers are disposed to advance quotations. 
Chemicals and dyestuffs are fairly active, and 
drugs are in good demand. Paints and glass con- 
tinue draggy, and manufacturers report diminished 
demand due to unseasonable weather, which is 
retarding operation work. Prices, however, remain 
firm, Lumbermen report a very fair business, but 
they are not rushed, the movement of material 
not being up to expectations, but the market is firm 
and steady. A fair business is doing in hides and 
skins at firmer prices, and with a plentiful supply 
of better quality skins. Glazed kid business is fair, 
prices for raw material slightly off, but high prices 
still prevail for finished product. ‘The leather 














market shows no appreciable change, business at 
times being fair but relaxing again, and the mar- 
ket is slightly off but with no actual break. Boot 
and shoe dealers report no change in their condi- 
tion, business being spasmodic owing to unset- 
tled weather conditions. With more seasonable 
weather they look for an improvement. Liquor 
markets, while steady, are scarcely up to normal 
for this season. Straight rye has a tendency to 
advance in price because of the provisions of pure 
food law, and is dull; blends are selling better. 
Wool is quiet, and there is little change in the 
textile situation. Dry-goods jobbers complain 
that weather conditions have been unfavorable and 
that collections continue poor. Predictions of an 
easier iron market have not been verified, demand 
and prices for pig continuing decidedly strong, 
Finished materials, as previously noted, do not 
exhibit the same strength, prices being out of pro- 
portion io raw materials and less satisfactory. Coal 
trade holds good and prices steady, though in the 
lower grades of bituminous prices are not quite so 
firm as they were. 

PITTSBURGH.—Quiet strength prevails in the 
pig-iron market. There is a moderate inquiry, 
but there is so little iron to sell that sales are few. 
Two thousand tons of Bessemer for May and June 
delivery were sold during the week at $23.50, 
valley furnaces, and 1,000 tons of Bessemer for 
delivery during the last four months of the year at 
$23.25. All finishing mills continue to be employed 
to full capacity on orders booked ahead for months, 
with new orders coming forward in fair volume. 
Coke is still weak, and standard grade furnace 
coke is selling down to $2. Nominal quotations 
for spot pig iron at the valley furnaces are as 
follows: Standard Bessemer, $24; chilled basic, 
$24; No. 2 foundry, $25, and gray forge, $22.35. 
Standard Connellsville furnace coke is quoted at 
$2, and foundry coke at $3 to $3.25. In general 
merchandise lines business is of average volume, 
retarded in some lines by unseasonable weather, 
but on the whole is satisfactory. 

BUFFALO.—Unfavorable weather has affected 
retail trade to some extent and strikes on the docks 
have delayed navigation. 
somewhat slow. 

BALTIMORE, — Cold has materially 
reduced retail trade. June finds men’s furnishings 
and clothiers carrying unusually large stocks, with 
the straw-hat stocks practically unbroken, and 
settlement with supply houses more or less slow. 
Collections in May were very disappointing, and 
fewer anticipations in biils are noted than for some 
While fall orders for clothing, shoes and 
other staples have been satisfactory, immediate 
business is below normal. 


Collections are reported 


weather 


time. 


In some sections, due 
to crops and weather conditions, there is a tendency 
to postpone future orders. The fruit and produce 
crop is late in arriving, and prices are high. In 
canned goods the market is quite active and the 
large supplies of the earlier year have gone into con- 
sumption, and the season starts practically with bare 
floors, Seasonable business is reported in crockery, 
glassware and harness. Paper at wholesale 
active, and prices are firm and advancing. Mill 
deliveries are somewhat easier. Jobbers of wooden- 
ware report prices very firm, with a scarcity of raw 
material, and collections are satisfactory. Receipts 
of Maryland leaf tobacco are smaller, and the crop 
shows a poorer leaf; prices remain firm. Manu- 
facturers show a tendency to await buying in hopes 
of a decrease in price. Grocery jobbers show a 
slight improvement over last week. Flour prices 
are advancing. The turpentine market is steady, 
and spirits are active. Collections are 
normal. Money is in better demand. 
CINCINNATI.—Continued bad weather has seri- 
ously affected trade in boots and shoes, dry goods 
and groceries, but factories are busy on accumu- 
lated orders. Building is active, and the summer 
promises to be an exceedingly busy one. 
CuHICAGO.—A quieting down is noticeable in the 
jobbing trade, but manufacturers are well supplied 
with orders. Unfavorable weather has caused a 
curtailment in jobbing. and retail sales, but the 
latter increase rapidly when bright weather appears. 
The tendency to reductions in crop estimates has 
rather a restricting influence on purchases of goods 
for future delivery, although some jobbers report 
sales fully as large as last year, and dry goods 
have the best of it. Iron and steel continue to 
meet a ready sale, and mills are reporting no let-up 
in orders and no cancellations. Pig iron is held 
firmly, with only a moderate business in small lots. 
Coal is having a better sale than usual for this 
season. In lumber there is a shading of prices on 
hemlock and yellow pine, but other woods are held 
firmly. Groceries and other lines are having a fair 


is 


about 
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sale. Potatoes are higher, and in other lines of 
produce there has been little change. Cattle are 
higher, sheep values represent little change and 
hogs are lower. Receipts of cattle have decreased 
and hogs and sheep increased. Money is easy 
and demand fair. Banks are well loaned up. 

LovisVILLE.—Business in wholesale and manu- 
facturing lines holds up remarkably well consider- 
ing adverse weather conditions. Retail trade has 
been greatly enlivened by two weeks of warmer 
weather. Dry goods, clothing and shoe jobbers 
report a large fall business, but say they are getting 
few reorders. Kentucky whiskey dealers report a 
good demand at firm and advancing prices. Re- 
ceipts in the local grain market are light. Very 
little grain is now in the hands of Kentucky or 
Southern Indiana farmers, and the mills are not 
thought to have enough grain to last till harvest. 
Collections are fair. 

INDIANAPOLIS.— Trade generally is reported 
good, though collections in some quarters are 
reported slow, owing largely to the unseasonable 
weather that has existed. 

Str. Louis.—A return to unfavorable weather 
conditions has done much to interfere with retail 
trade and certain jobbing lines. Dry goods and 
kindred lines are less active, although the volume 
is believed to be fully equal to that of last season. 
Shoe manufacturers report a good business and 
factories are busy, many of them working overtime. 
Hardware dealers say orders are plentiful and 
prices are firm. Lumber and all building material 
shows no signs of abatement. An active business 
is being done by farm implement and machine 
houses and prices are well maintained. 

KANSAS CiTy.— Continued cold weather has 
retarded trade in general and warm weather is 
needed to move spring gooods. Construction 
work continues uninterrupted and demand for all 
kinds of lumber and building material is good. 
Jobbers in farm machinery report heavy shipments. 
Collections are a trifle backward. 

Wicuita.—Cold weather retards retail trade. 
Wholesale business shows an increase. Collec- 
tions are backward. 

MILWAUKEE. — Retailers and jobbers report 
some improvement in trade. Collections are 
variable. 

Sioux City.—Good rains have fallen, but cold 
weather still hampers trade. Collections are fair, 

DAVENPORT.—Retail trade is only fair, owing 
to unseasonable weather. Manufacturers in 
general are busy. Labor continues to demand 
increased wages. Collections are slow. 

Sr. PAuL.—Trade conditions have been good in 
all lines save dry goods, which reports current 
business light, but orders for future shipment 
exceedingly large. Collections have been very fair 
for May, the rise in the price of wheat making 
itself felt. 

MINNEAPOLIS.—General business is improving 
as the weather becomes more seasonable and pre- 
vailing conditions are regarded as satisfactory. In 
all staple lines business is excellent and collections 
are fair. The flour trade is quiet and no immediate 
improvement is looked for. Lumber is firm in 
price and many sizes are not to be readily found. 

OMAHA.—Unseasonable weather continues to 
retard business, and collections are only fair. 

LiINCOLN.—The weather remains unfavorable to 
trade generally, although improvement is apparent 
in some lines. Collections remain fair. 

Sioux FALLS,—Trade is slow and collections 
slow to fair. 





CHARLESTON.—Jobbers in dry goods, notions, 
shoes and hats report trade quiet. The grocery 
trade is holding its own. Collections are slow. 

RICHMOND.—Dealers in dry goods and notions 
have had a satisfactory season, but on account of 
unseasonable weather reordering has been light. 
Considerable business for fall is being booked. 
Dealers in machinery, mill and railway supplies 
are doing an active trade. Sales of agricultural 
implements show improvement; dealers in this 
line expect a larger business with more favorable 
weather. Retail trade shows improvement, large 
crowds attending different attractions having greatly 
increased sales. Collections are slow. 

AuGusTA.—Trade in all lines is fair. 
tions are fair. 

ATLANTA.—In many lines orders for future 
delivery show a decrease, caused by the gloomy 
outlook for cotton and fruit crops. Wholesale 
grocers and manufacturers of confectionery appear 
to be doing the usual amount of business, but 
report collections dragging. Furniture manufac- 
turers report a decrease in business. 

BIRMINGHAM.—Trade continues unsettled on 
account of the strike of street railway employees 


Collec- 














here and of railway machinists: The trade council 
at Birmingham has ordered all union employees in 
the district to strike June 3, unless the street rail- 
way union is recognized and its members reinstated 
on a Satisfactory basis. Retail trade is quiet. 
Jobbers say they are doing about the usual volume 
of business. Collections are fair. 

MoBILE.—Warm weather the past two weeks 
stimulated trade in all lines, and jobbers look for 
increased sales for fall delivery in the near future if 
the warm weather continues. Collections are fair. 
High grade timber is bringing good prices, but for 
other grades there is little demand and prices 
are low. 

MONTGOMERY.—The unsettled conditions of the 
cotton crop has had a tendency to retard trade in 
alllines. Neither jobbers nor retailers are pushing 
time sales. Collections are very slow. 

CHATTANOOGA.—Trade in jobbing and retail 
lines continues active. Collections are good. 

MEMPHIS. — Cold, wet weather retards retail 
trade. Collections are slow. 

NASHVILLE.—Continued unseasonable weather 
causes trade in all lines to be dull. Collections are 
only fair. 

LiTTLE ROCK.—Jobbers report business prac- 
tically at a standstill, due to continued cold, wet 
weather. Retail trade is fair. 

NEw ORLEANS. — Retail trade is quiet and 
jobbers report only a hand-to-mouth business. 

DALLAS.—Jobbers are about holding their own, 
but retail trade is at a standstill. Collections are 
very quiet. 

Waco.—Trade is quiet and collections are slow. 

SAN FRANcIScO.—The industrial situation shows 
only a slight improvement. Money is very tight 
and collections are difficult. 

SEATTLE.—Wholesale and retail trade continues 
good. Alaska shipments are reported especially 
heavy at this time. Activity in building still con- 
tinues. Collections are fair. 

SPOKANE.—Wholesalers report a healthy de- 
mand for their goods. Collections are fair. 
Building and real estate are active. 


TACOMA.—Wholesale and retail trade is satis- 
factory. Real estate is active. Collections are 
fair. 


PORTLAND, ORE.—Favorable weather condi- 
tions induce a continued gain in the volume of 
business in all lines. 

ToRONTO.—Trade here is moving fairly well. 
Unseasonable weather still interferes with spring 
reorder trade in dry goods, but all other branches 
of business are active. In dry goods there is still 
a scarcity of textiles, and orders placed months 
ago are only now being filled. Values all hold 
firm. A good volume of business is being done on 
account of fall; orders are heavy and well dis- 
tributed. Manufacturers of ready-made clothing 
report the business the heaviest known; notwith- 
standing the fact that prices are higher in all lines, 
orders for both men’s and women’s wear are heavy, 
and the quality of the buying is worthy of note. 
Orders for groceries are good, particularly from 
western Canada. A heavy trade is also moving in 
hardware. There has been but little improve- 
ment in collections during the past week. While 
there seems to be no great reason in regard to those 
from Ontario, western collections are still slow; 
no doubt the backwardness of the season has 
something to do with this state of affairs, particu- 
larly in the dry-goods trade. It is generally hoped 
that another week or two will see a marked+im- 
provement in this respect. Cheese prices hold 
firm. Hogs are easier, following heavier receipts. 
New crop unwashed wool is quoted at 13 to 14 
cents per pound. 

MONTREAL.—Weather conditions have not im- 
proved to such an extent as to have much influence 
upon general business. Sorting trade in spring 
lines is still quiet, and at the moment there is no 
unusual activity in summer dry goods. Whole- 
salers are still shipping goods ordered early in the 
season. The wholesale grocery trade is brisk and 
heavy shipments of goods are being made, The 
movement in all lines of hardware is heavy. Build- 
ing operations have not been seriously affected by 
strikes. For all lines of smaller hardware the 
demand is exceedingly active in all parts of the 
country. For iron and steel and for the heavy 
metals generally the demand is equally active and 
prices are firm. Railway materials and construction 
steel are also firm in tone, and supplies are 
not generally equal to the demand. Country 
retail trade is moderately active. Collections 
from most districts are fair. Money is very firm 
and scarce. Produce is coming forward well. 
Receipts of butter are fairly large, but the home 
demand is taking care of all offerings. Cheese 
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prices declined at the time of the longshoremen's 
strike, as exporters were afraid they would not be 
able to send shipments. At the conclusion of the 
strike, however, prices reacted and they are now 
fairly firm. Regarding the situation in the steel 
trade, it is interesting to note that certain double 
tracking which the Canadian Pacific Railroad had 
hoped to complete this season will not be finished, 
owing to the fact that it will be impossible to 
secure material. It is reported that the output 
of the Dominion Iron & Steel Company at Sydney 
this season will be at the rate of 30,000 tons per 
month, as compared with 20,000 tons, a month 
last year. 

VICTORIA-VANCOUVER. — General trade has 
shown some improvement during the past week. 
Provincial industries are more active and there is 
now a fairly brisk demand for wholesale lines’ 
Collections are fair io good. In all settled parts of 
the province there is great activity in real estate, 
and values are advancing. Flour prices have 
advanced 20 cents per barrel, and grain prices are 
tending higher. The demand for all lines of 
hardware is brisk and prices are firm. 

WINNIPEG.—More seasonable weather in this 
part of the country has had a good effect upon 
trade. Dry-goods stocks are moving better, and 
there is a brighter tone to general business. A big 
factor to be noted is the general improvement in 
transportation, which is gradually and steadily 
being relieved. Merchants are experiencing less 
difficulty in receiving goods. The number of 
immigrants is much greater than in any previous 
year. Seeding has been going on satisfactorily, 
and although the crops are late, there is every 
hope the consequences will not be as severe as was 
at first feared. Collections are still slow. 


FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 





















Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston -... -- 34@4% 4%4@5% 5 @6 rec D 
Providence . . 5% 5 5% Par 
Hartford -... 5 @ 5% 5%4@6 Par 
Philadelphia 5 4¥%@5 5 @6 Par 
Pittsburgh. -- 5 @6 5 @6 6 Par 
Buffalo ---seeese 5 @ 5 @ 7 @ $1.00 P 
Cimcinnati....<... 5% 54%4@6 6 30c P 
Cleveland . 54%4@6 6 6 @7 50C P 
Detroit .... 534@6 6 6 $1.00 P 
Louisville .-. 5s @6 6 6 Par 
Indianapolis 5 6 6 $1.00 P 
Chicago .-- 5 @5% 5%@5 6 @6% 5c P 
Minneapolis 6 6%. 64%@7 $1.00 P 
Omaha ..-....- 6 54@8 7 @8 Par 
Milwaukee bk 6 6 s50c P 
St, Paul-&. 6 6 6 40c P 
Des Moines ak 6 6 Par 
Sioux City . 6 7 @8 7 @8 $1.00 P 
Duluth ... 155 6 8 $1.00 P 
St. Lowis.-.. 5% 6 6 @7 40c P 
Kansas City 6 6 @8 6 @8 Par 
Baltimore --.. 6 6 6 weed 
New Orleans. ..-. 6 @7 7 @8 7 @8 Par 
Memphis.... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta... 6 @8 6 @8 6 @7 23c D 
Augusta -- 8 8 8 Par 
Charleston - 7 7 8 $1.00 P 
Savannah. -. 6 6 6 75c P 
Fort Worth ...... 6 @7 8 8 75C P 
San Francisco.... 5 @6 ait ete 25C P 
Los Angeles...... ees 5 @7 6 @ $1.00 P 
Portland, Ore. on 6 @7 7 $r.0o P 
Seattle ..... RE 6 @8 6 @8 $1.25 P 
Tacoma .. ree 7 @8 8 $1.25 P 
Denver... snccceen 7 8 8 $1.00 P 
Montrealiys-- =. 6 6 7 Eee 
“LOTONIO soseeceeda, 6 6 7 $1.25 P 


Money Market. 

Continued strength in foreign exchange, with the 
adoption by the Bank of France to draw gold to 
Paris, resulted in the engagement of $3,300,000 
specie at New York this week for shipment to the 
French capital, thus beginning the belated gold- 
export movement. Contrary to the expectations of 
Wall street, this was not followed by any signs of 
an immediate intention on the part of the Treasury 
to reduce its deposits in the national banks asa 
measure calculated to create higher interest rates 
and give acheck to the gold movement. More- 
over, the New York loan market remained quiet 
and easy so far as call money was concerned, the 
general rate for renewals of such arrangements 
being 134 per cent. up to Friday, when it advanced 
to 2 per cent. With such an abundance of 
funds available on call there is little disposition to 
effect time loans, and rates for short terms were 
slightly easier. On the other hand, four to six 
months’ money is still quoted at 5 percent, and 
loans running over January 1 are 5% per cent. 
as a minimum. Wall street itself is borrowing 
but little on these terms, but it is believed that 
railway companies or the syndicates which have 
taken blocks of new bonds and notes are paying 


full rates for time loans based on such securities. 


Still, the situation as to time money can be de- 
scribed as very dull, a fact which bears signifi- 
cantly to the ease in call loans and the indifference 
to gold exports. The figures of the New York 
national banks on May 20, reported to the Comp- 
troller of the Currency, also tend to show that 
they are actually in a stronger position. As com- 
pared with their last report on March 22, 1907, 
those institutions display an increase of $21,795,900 
in their total cash, with an expansion of $63,355,000 
in loans and discounts, their total deposits gaining 
$87,820,000 in that period, while the amount due 
other banks and trust companies was $51,274,300 
greater. As compared with a year ago, their 
cash, however, increased only $7,206,700, the loans 
being $41,777,900 greater, and the total deposits 
$12,068,200 smaller. 

Cali Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 


Week. HL. rate. HH. DL. Ho Via 
May31,1907.2 «4% 1% 44% 3% 5 5 5% 5% 
May 24,1907. 2% 1% 24%@2 4% 3% 5 5 54% 5% 
Juner, 1906.5 1% 4@3 4% 4 5 4% 5% 5 


New York Banks. 

In last Saturday's New York Clearing House 
averages the only striking change was a gain of 
$5,851,100 in the combined specie and legal 
tenders, which was some $2,000,000 more than the 
indicated actual‘increase in the cash"holdings. At 
the same time the average of loans was expanded 
by $1,049,390, which was regarded as representing 
syndicate borrowings, which offset the liquidation 
of stock-market loans. The deposits increased 
$6,539,600, which figures agreed fairly well with 
the preceding changes, and the reserve required 
was $1,634,900 more, though in consequence of the 
gain in cash the surplus reserve increased $4,216,- 
200. The figures of the statement compare as 
follows with those of the preceding week: 








May 25 May 18 Changes 

Moanse. oe eeeeees $1,126,389,500 $1,124,808,700 I. $1,580,800 

i 221,189,600 215,060,200 I. 6,129,400 
Legal tenders -.-.. 72,659,400 72,937,700 D. 278,300 
Deposits: s-.5--> *1,112,640,500 1,106,100,900 I. 6,539,600 
Circulation. ...... 50,659,600 50,440,400 1. 219,200 
Total reserve -_... 293,849,000 287,997,900 I. 5,851,100 
Reserve required. 278,160,125 275,525,225 I. 1,634,900 
Surplus reserve... 15,688,875 11,472,675 I. 4,216,200 


The following table shows the bank holdings on 
the respective dates : a 
May 25,1907 May 26,1906 =May 27, 1905 







LOans*.s.descstes + $1,126,389,500 $1,049,390,800 $1,11£1,003,400 
i 221,189,600 180,981,000 214,622, 

72,659,400 83,896,100 85,625,300 

Loe « *1,112,640,500 1,032,731,800 1,£55,120,200 
Circulation .. 50,659,600 49,834,990 45,835,700 
Total reserve ..... 293,849,000 264,877,100 300,248,100 
Reserve required. 278,160,125 258,182,950 288,782,300 
Surplus reserve... 15,688,875 6,694,150 11,465,800 


* United States deposits included $31,668,900. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 





May 25, May 25, Changes from 
Loans, discounts 1907 1906 last week 
and investments $117,951,800 $143,162,300 Dec. {981,700 
Circulation. ..-... 3,594,000 2,024,900 Dec. 8,200 
Net deposits ..... 126,584,200 156,795,900 Dec. 1,197,700 
Dep. with C. H. ‘ 
agents....<. .scs 14,109,900 16,484,900 Inc. 18,000 
Dep. with banks & 
trust companies. 3,999,100 5,857,500 Inc. 98,400 
Legal tenders and 
bank notes ..... 6,556,920 = 7,347,000 Dec. 23,600 
Specie. ......< 5,631,600 6,490,200 Inc. 249,900 
Total reserve 30,297,500 36,179,600 Inc. 342,700 
Reserve required. 31,645,050 39,108,975 Dec. 299,425 
Deficit. -4.52 5.56 = 1,348,550 3,019,375 Dec. 642,125 
Boston Banks. 
May 25, May 18, 
1907 1907 Changes 
BOAO. ca Jeae madmen $190,782,000- $191,665,0c0  D. $883,000 
Circulation ......... 8,492,000 8,499,000 D.. 7,000 
Deposits..... eeeeees 144,064,000 146,327,000 D. 2,263,000 
Due banks.......... 65,984,000 67,846,000 1D. 1,862,000 
U. S. deposits...... 4,568,000 4,577,000 DD. 9,c0o 
Withreserveagents. 25,622,000 27,246,000 D. 624,000 
Exchanges ........- 11,930,000 413,102,000 D. 1,172,000 
Due from banks.... 22,880,000 23,504,000 D. 624,000 
Five per cent. fund. 424,750 424,750 Pes 
Legal tenders....... 4,416,000 4,270,000 I. 146,000. 
SUGCe acenusse= eseee 17,632,000 18,051,000 LL. 419,000 
Reserve excess ..... 1,059,857. —-1,089,286 D. 29,429 
Philadelphia Banks. 
May 27, May2o, May 28, Ch’ges from 
1907 1907 1906 last week 
Loans. ose: $225,050,000 $225,300,000 $214,225,000 I. $750,0co 
Deposits .. 163,497,000 163,302,000 157,766,000 I. 195,000 
Circulation 14,055,000 4,031,000 13,956,000 I. 24,000 
Reserve . 60,319,000 60,398,000 64,171,000 D. 79,000 





New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 3,055,717 4,352,518 107,095,011 127,755,971 
Bonds, R.R. 

and miscel. $6,386,000 $7,167,000 $193,435,400 300,086,550 
Bonds, state. 257,000 29,000 511,000 1,523,500 


Bonds, gov.. 862,000 878,000 23,560,000 


41,088,250 | 
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Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending May 30 shows an aggregate of 
$2,157,204,000, as against $2,754,481,000 last week 
and $2,336,789,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$72,803,000, as against $86,197,000 last week and 
$66,962,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 




















































May 30 Inc. Dec. May 23 
New York... .- #1,281,073,000 .... 14.1 $1,637,964,000 
Chicago -.. 192,034,000 17.7 .... 256,620,000 
Boston. .... 109,726,000 .... 5.6 145,450,000 
Philadelphia ....... 123,870,000 .... 10.0 140,258,000 
Bes OUIS oss cccnes 45,380,000 4.2 .2.. 66,732,000 
Pittsburgh .... : 45,747,000 3219 =... 54,249,000 
San Francisco . me 34,162,000. 2... 32.6 41,761,000 
Baltimore .......... 22,105,000 .... a3 26,759,000 
Kansas City......-. 23,906,000 23.1 ~... 32,255,000 
Cincinnati ..-. 21,189,000 5.9 .... 27,403 ,000 
New Orleans... ¥5,834,000 I2.4 .... 17,940,000 
Minneapolis ........ 16,293,000 31.2 .... 23,355,000 
Clevéland -...:. .... 13;292;000 5.8 ou. 17,909,000 
Detroit .... 10,679,000 6.3) ..-. 14,464,000 
Louisville - Q,0rruo s..2 a5 13,294,000 
Los Angeles. 9,246,000 17.9 ..-. 12,048,000 
Omaha ..... 8,294,000 .... 6 11,128,000 
Milwaukee 8,350,000 25.4 .-.. 10,380,000 
Seattle .. 6,938,000 3.9 ..-- 10,078,000 
St. Paul... 7,695,000 19.6 .... 9,187,000 
Providence Bno4,o00 U6 2... 7,762,000 
Mintialo) geass! «-in<cn0 7,023,000 10.6 .... 8,556,000 
Indianapolis. ...-... 6,301,000 19.8 .... 7,540,000 
Denver ..... ery G.194,000| 25.0 <.2. 7;744,000 
Fort Worth. ease 5,330,000 23.4 .... 7,063,000 
Richmond . Sean 4,725,000 18.5 .... 5,614,000 
ENNIS EA eT 6,502,000 €6.1 .... 8,601,000 
Washington ........ 4,985,000 Pa cote 6,353,000 
Salt Lake City..... = 4,382,000 30.8 ..:. 5,251,000 
Portland, Ore....-- J 6,728,000 75.8 .... 7s717,000 
Columbus, Ohio.... 4,286,000 .... 1.8 5,706,000 
St. Joseph. ...-.-.-- Bees 60 Ha <.s< 5,785,000 
Memphis - =F 2,918,000 .... 9.8 4,500,000 
Savannah -......... 3,129,000 .... 19.8 3,030,000 
Welantdlss-oesesn ss. - 3,870,000 7.2 .... 4,821,000 
Spokane, Wash .-..-. 4,762,000 46.9 ..-. 5,865,000 
Toledo, Ohio...-.-..- 2,988,000 .... 6.2 3,872,000 
MOCUIIA. of nonas ess 4,015,000 39.6 .... 4,932,000 
Nashville - 2,831,000 .... 26.6 3,867,000 
Rochester ..-.. .- 2,604,000 .... 23.8 3,152,000 
Hartford . 2,738,000 ..-- 4.3 3,154,000 
EDTA «waves ss5<<<05 2,349,000 7.6 ..-. 2,748,000 
Des Moines ....-.--- 2,080,000 9.8 -<:. 3,455,000 
Norfolk =2...=-.---< 2,242,000 8.2 .... 2,778,000 
New Haven .....--- 2,079,000 1.6 -... 2,338,000 
Grand Rapids -..--- 1,897,000 .... a 2,486,000 
Day tOR) oeacsca<s- = oa 1,606,000 eae Mase 1,985,000 
Portland, Me ....-- £347,000: cc-e 70 2,218,000 
Sioux City. .....---. 1,540,000 ..~< bx 2,104,000 
Springfield, Mass... £,527;000 15.3. <<. 2,083,000 
Evansville. .......-- 1,676,000 43.8 ...- 1,809,000 
Birmingham -.-.--.... BilFO,00O IX.5 <<. 2,173,000 
Syracuise_.......--~« 1,378,000 15.3 .-.. 2,172,000 
Augusta, Ga 1,f77,000 ~... A 1,380,000 
Mobile ...--. 1,352,000 27.0 ....- 1,501,000 
Worcester _- 1,279,000 12.9 .--- 1,624,000 
Komoxville(. -<n0+>-< 1,249,000 nie oie 1,580,000 
Wilmington, Del... Dl2T.080° 2A c-e 1,307,000 
Charleston, S.C...- £,076,000 2... 2.9 1,285,000 
Chattanooga...-.---- 977,000 57.0 -.-- 1,444,000 
Jacksonville, Fla... 1,292,000 10.7 ...- 1,544,000 
Wichitatiees.ces=s2- 1,218,000 40.1 ...- 1,558,000 
Wilkes-Barre ...-.... 978,000 23.1 .--- 1,182,000 
Davenport......-.-- - BE7,000 .--- 963 907,000 
Little Rock 1,196,000 26.6 .... 1,284,000 
Wheeling, W. Va... 864,000 11.1 ---- 1,163,000 
Fall River..-....-.- 919,000 53-9 «--- 1,029,000 
Kalamazoo, Mich... $33,000 18.3. .... 1,071,090 
‘Topeka_.c.-=2--.~-- 721 {000! 4; 7s a066 945,000 
Springfield, [ll.-.-.- 539,000 .... 18.5 669,000 
Prelena.. 2 co-02c--05 qorooo 11.8 .... 1,058,000 
Fort Wayne, Ind... 770,000 40.5 ..-: 854,000 
New Bedford....--. 514,000 16.9 ...- 777,000 
Lexington ....------ 408,000 .... 40-4 597,000 
Youngstown 609,000 ..-. 9-5 829,000 
rie WP Ales escss<-<- 639,000 21.4 ..-. 652,000 
Macon... 531,000 17.7 ---- 577,000 
Akron 533,000 26.3 ...- ee 
Rockford, Ill.------ 666,000 25.9 ...- 76,000 
Cedar Rapids,lowa. 434,009 ~... 5.2 569,000 
Chester, Pa...-.---- 521,000 ..=. F:3 526,000 
Binghamton ....---- 381,000. ces. ALO 551,000 
HATEOP ON Do -s.-o <= Wad OOO sean a= as 444,000 
Owe lew soos ocae oe 449,000 18.1 ..-. 527,000 
Canton, Ohio. ------ 472,000 ig ee 554,000 
Bloomington, [ll.... 337,000 10.4 .--.- 459,000 
South Bend, Ind .. 327,000 ..-. a 522,000 
Quincy, Ill -..-.-... Ba28i000. -i.. secs 328,000 
Springfield, Ohio-.. 337,000 35:3 ---. 355,000 
Sioux Falls, S. D-... 283,000 14.5 --.- 437,000 
Mansfield, Ohio .... 283,000 17.0 .... 370,000 
Decatur, Ill.....---- 260,000 .... 13.9 356,000 
Fremont, Neb----.. 195,000 ..-. 36.5 243 ,000 
Jacksonville, Ill... 160,000. 3.2 «-.- 2u7,000 
Lincoln, Neb...-.-- 1,325,000 31-5 ---- 1,339,000 
Oakland, Cal . : Citys Morena MSO 2,826,000 
J eae : a 23,199,000 34.7 ---- 26,607,000 
Galveston .......-- t 12,240,000 9.7 ---- 14,493,000 
otal, U.. S...<<5 #2,157,204,000 .... 7-6 $2,754,481,000 
Tot.,outside N.Y.. 876,531,000 4.0 ---- 1,116,516,000 

DOMINION OF CANADA. 

Montreal ...-.------ . 27,841,000 4.1 -.-. $31,700,000 
"Poronto..-2<.5 << 20,788,000 13.4 ---- 23,737,000 
Winnipeg .--- G,001,;600.  §.2 =--. 13,054,000 
‘Citta was aoass sas 2s 2,436,000 28.0 .... 3,059,000 
Vancouver, B.C-..-- 2,941,000 35.0 .... 3,845,000 
Halifax 1,427,000 .... 23-4 1,788,000 
Quebec ....-- 1,052,006 ..-. 2. 1,931,000 
Hamilton .... -- 1,490,000 7.4 .--- 1,766,000 
St. John, N.B 1,112,000 20.3 ..-. 1,323,000 
London, Ont... 1,019,000 .... 3.6 1,245,000 
Victoria. B. C. 959,000 68.2 .... 1,271,000 
NS PO ks EE 1,223,000 34.6 1,474,000 
Edmonton...-... GOTGon| Siete eae. 000 
Total o-s- sanabae - $72,803,000 8.7 .... $86,107,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. + Compares with clearings for eight 
days a yearago. * Last week’s. 





Foreign Exchange, 

Decided firmness was shown in the foreign 
exchange market this week. The feature at the 
outset was the news on Monday that $800,000 had 
been engaged by New York bankers for shipment 
to Paris, it being understood that the Bank of 
France had agreed to allow interest on the amount 
while in transit, thus rendering the operation quite 
feasible, with demand sterling ruling, as it did, at 
4.86.70@ 4.86.75. It was also noted that the selling 
of bills against the specie engagement failed to 
cause any weakening of rates, as is often the case 
under such circumstances. In fact, the market 
was slightly higher on Tuesday at 4.86.75 @4.86.80 
for sight sterling, and no surprise was felt at the 
further engagement on Wednesday of $2,000,000 
more gold, also for Paris. It was also noted that 
Paris interests, in the face of considerable com- 
petition, secured the bulk of the new gold which 
arrived at London this week, and that sterling 
exchange at the French capital sold at as low as 
25 francs 12% centimes, though later in the week it 
recovered 34 to 1 centime on the news of the gold 
shipments from New York. It was, in fact, fully 
apparent that the Bank of France was endeavoring 
to strengthen its gold reserves and had command 
of the situation, so that there was considerable 
discussion as to the amount of specie which New 
York might be called on to furnish. The im- 
pression, however, seemed to be that while the 
apparent indifference of the money market here to 
the loss of the gold taken this week would tend 
to encourage further shipments, the margin of profit 
involved in such transactions was so small they 
would not be specially attractive to bankers. In 
other respects the exchange market was devoid of 
incidents, the supply of commercial bills being 
light and the inquiry for remittances fairly good, 
though by no means urgent. On Friday the 
market was heavy at first, but recovered on the 
later transactions, and an additional $500,000 of 
gold was engaged for export. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May25 May 27 May28 May29 ~*May30 May 31 
4.84% 4.84% 4.84% 4.84% cess 4.844 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.87% Sone 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.75 4.86.70 4.86.75 4.86.75 Jace 4.86.65 
@ @ @ @ @ 
4.86.80 4.86.75 4.86.80 4.85.80 nt 4.86.80 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.50 4.83.45 4.83.40 4.83.50 ease 4.83.55 
@ @ @ @ @ 
4.83.60 4.83.55 4.83.50 4.83.55 as 4.83.65 


* Holiday. 

Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.87.25 @ 
4.87.35 ; commercial bills, 4.82% @4.83% ; francs, 
5.193% less 1-32@5.16% less 1-32; reichsmarks, 
94 5-16@95%.- 





New York Securities Market. 

Considerable variation was seen this week both 
in the price movements and in sentiment. In spite 
of a favorable bank statement on last Saturday, 
there was a dull close to the preceding week’s 
trading, with some apprehension as to what the 
present one might develop. Such feelings found 
justification when the market on last Monday 
exhibited another outbreak of liquidation and 
short selling, the declines in instances carrying 
quotations for stocks not only below the low 
figures of the week before and those recorded 
in the break of last March, but in certain cases 
to the lowest for some year The most promi- 
nent of the causes for bearishness appeared to be 
unfavorable weather and crop news, the further 
advance in the grain market, and the announcement 
that $800,000 gold had been engaged for shipment 
to Paris. At the same time the street gave more 
or less attention to gossip about particular cliques 
and operators, the insinuations, though on the 
whole vague, being that such interests were con- 
tinuing to sell out long holdings on the bad crop 
and business outlook, the apparently never-ending 
demand for fresh capital and the political agitation 
against corporations. Nor were rumors lacking that 
some of the liquidation was of an enforced order, 
representing the weakening of large accounts by 
the successive declines since January 1. It was 
also apparent that powerful operators were ac- 
tive on the bear side and were taking full ad- 
vantage of such circumstances, as well as of pessi- 
mistic sentiment and the absence of buying by the 
public. The short selling, in fact, was very heavy 
in the earlier part of the week and contributed 


110 Baron Hirsch Cemetery Co...-...-----..--- $o00 lot 
200 H. B. Claflin Co. common ......-- aaa 
$10,000 Standard Cordage Co. adjustment mortgage 
me per cents DOndS) oaseasesens ese eeincssecs 8% 
35 Metropolitan Surety Co..........--.-------- 126 
$1,800 Montgomery Light & Water Power Co. rst 
consolidated mortgage 5 per cent. bonds, 
MGeLRGAs cael h aes ce csab aeceteaseasehereos<a” 7S 
39 Bowling Green Trust Co. (old)..........---. 240 
$30,000 Edison United Phonograph Co. collateral 
trust bonds—41,363 Edison-Bell United 
Phonograph Co., Limited, deferred divi- 
Gand Pertinica (essen ccea = sacs na ~ cava ceasawn $100 lot 
100 Electric Boat Co. pfd 82 
RE CaINERIO LEUSH Ole sastaccoviecaabr-eneccss 225 
Foreign Bank Statements. 
BANK OF ENGLAND. 
May 30, May23, May31, Changes for 
1907 1907 1906 the week 
Bullion .... 435,237,110 435,141,727 433,672,322 1. £05,383 
Reserve ... 24,864,000 24,680,000 23,176,677 I. 184,000 
Notes res.. 23,629,000 23,479,000 21,785,715 I. 149,000 
. Circulation 28,822,000 28,910,000 28,945,645 D. 8,000 
Publicdep. 10,690,000 10,942,000 10,047,867 D. 253,000 
Otherdep.. 42,353,000 41,682,000 42,678,571 I. 670,000 
Gov’t secur 15,321,000 15,321,000 15,977,281 Unchanged 
Other secur 30,733,000 30,553,000 31,483,251 I, 180,000 





largely to the extreme declines in many of the’ 


prominent trading issues, such as Reading, Amer- 
ican Smelting, the Hill stocks, Southern Railway 
and Union Pacific. On Tuesday there was a 


partial recovery in the early transactions, but 
before the end of the day selling pressure was 
renewed, and prices in a variety of cases exhibited 
additional declines. 

By Wednesday the market, however, began to 
take on a better aspect. Not only had the short 
selling become excessive, but there was a decided 
improvement in the tenor of the western weather 
reports, causing a break in grain quotations, 
while it was remarked that the gold engage- 
ments, which on Wednesday were increased by 
$2,000,000, failed to affect the money market in 
any way. There was also a feeling that the 
President’s Memorial Day address would be re- 
assuring to railroad interests. As the day pro- 
gressed, the inclination of professional traders to 
cover short contracts over the holiday on Thurs- 
day became more pronounced and the market 
had a general rally, in which Union Pacific was the 
especially active feature. Of events calculated to 
affect stocks, there were few of importance. 
Rumors of impending issues of bonds and notes by 
railroad and other companies were circulated, and 
one of the incidents was the weakness of the Rock 
Island collateral trust 4 per cent. bonds. The 
announcement that the corporation counsel of New 
York City had begun actions to test the franchises 
owned by the Consolidated Gas Company was 
responsible for that stock’s decline to the lowest 
price it has touched in years. Amalgamated 
Copper figured among the weaker specialties on a 
reduction in quotations for speculative copper. The 
further break in both Southern Railway common 
and preferred, while it appeared to be due to 
manipulation, caused renewed talk of a cessation of 
dividends on the latter next autumn. On Friday 
the market opened strong and advanced in the 
early trading, but became dull and declined again, 





Boston Stock Market, 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
——Price— -——Sales—r 
Week ending May29 May23 May29 May23 








Boston & Maine.....-... 163 166 172 286 
New Haven - 162 167 660 567 
Boston Elevated....-.. 135 136 253 360 
Massachusetts Electric. 16% 16 220 660 
Massachusetts Elec.pfd 58 60 98 798 
Massachusetts Gas. ...- 59 59 670 1,385 
Massachusetts Gas pfd. 8334 83 243 504 
Calumet & Hecla ...-.. 825 15 44 
Copper Range 79% 8,216 17,248 
TamaraCkassessee- 114 120 75 
‘Osceolay. .<2.c22 cass ae- 335 220 155 
Utah so. do aces 60% 4.245 8,535 
Trinity Copper 20% 2,014 1,610 
United States Smelting. so 50% 1,334 2,452 
United States Smelt.pfd 43% 43 1,830 1,595 
United States Coal&Oil 10 10 2,035 1,971 
Dominion Iron& Steel... 23 = 10 
Dominion Coal .....-... 60 Ee, 40 ae 
Total value bonds, week ending May 29 .-..--..--- $34,800 
161,550 


Total number shares, week ending May 29....-.- 


Silver Prices. 
May 25 May27 May 28 May29 May30 May31 





London. 30%d. 31d. 3i¥ed. 3r1-16d, 31d. 30 15-16d. 
NoYs.. 67c. 67%c. 67%c. 67%c. *__.. 67¥%c. 
Mex. dol s2c. 52C. s2lac. 52C. #2. Bae 
* Holiday. 
Securities at Auction. 

Shares or bonds sold Quotations 

2 Citizens’ National Bank of Patchogue, N.Y. 201 

ro) Blectrozone Gor. -<.sas-se-neeeners 

160 Meriden Cutlery Co....-....-.-- 





20 H. B. Claflin Co. common 
160 Standard Rope & Twine Co., $4,000 Standard 
Rope & Twine Co. bonds 

3,000 Mergenthaler-Horton Basket Machine Co... $71 lot 












AUSTRO-HUNGARIAN BANK. 
May 7, 1907 A pr.30,1907 May 7, 1906 
Gold ......--------+--- $221,987,760 $220,851,540 $225,254,360 
Silver 61,357,380 61,654,140 62,218,480 
Total above - 282,345,140 282,506,680 287,472,850 
Disc’ts, advances, etc.. 160,019,580 169,044,150 112,809,620 
Circulation .......,---. 369,448,100 381,705,710 349,496,730 

















BANK OF FRANCE, 
(Three figures omitted.] 





May30, May23, May31, 

1907 1907 1906 Changes 
Goliv.. seeds F 2,866,133 2,633,001 2,941,176 I. 16,125 
Silver ..... - °1,108,713 985,150 1,063,283 I. 3,675 
Circulation ...... 4,396,559 4,686,303 4,771.977. I. 67,625 
General deposits 681,992 ~—507,695 593,976 I. 66,675 
Billsdiscounted . 625,178 1,051,485 950,602 I. 86,525 
[reas.advances. 244,798 176,938 215,825 I. 16,375 


BANK OF RUSSIA. 
May 6, 1907 A $r.29,1907 May 6, 1906 






Gold, silver, etc.....-.. $5092,279,690 $506,672,790 $454,172,070 
Reserve. 2. sccc<5s-cnee 8,783,510 35,178,810 95,049,690 
Discounts and loans... 215,356,790 212,019,370 228,800,950 
Sécurities.7<..<:---.< 45:944,050 45,770,780 42,369,280 
Note circulation.. 582,496,180 561,489,110 550,226,630 
Public deposits .. 156,511,910 158,506,020 130,703,090 
Other deposits......... 88,144,070 94,152,340 96,920,530 


* Note circulation exceeded gold, silver, etc. 
BANK OF SPAIN. 


May 11,1907 May 4, 1907 May 12,1906 
$75,344,250 $75,318,200 $73,573,390 








122,632,590 122,889,900 117,207,580 
218,770,720 219,250,950 227,584,700 
Spanish 4 per cents.... 65,929,700 65,029,970 67,029,070 
Loan to Treasury..... 29,190,090 29,190,000 29,190,000 
Circulation 298,973,710 298,589,370 302,116,500 
Deposits: 2 -cacccennee 100,004,940 99,820,800 108,100,300 





COMMERCIAL. 


Comparative Prices of Staples. 


May 31,’07_ May 24,’07 June 1,’06 


Flour,straight winter $4.60@4.75 $4.50@4.75 $3.90@4.15 
Wheat, No.2 red-_... $1 .0334 1.04 o4c. 
Corn, No. 2 mixed.. 64c. 64c. 58léc. 
Oats, mixed, new... 4glée. 49c. 30%. 
Cotton, mid. upland 12.90C. 12.25C. I1.25C. 
Print cloths, 64x64... 4 13-16c. 4 9-16c. 3¥ac. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢, 31@32c. 
Wool, No. 1 comb.. 39@4oc. 39@40c. 37@38c. 
Pork, mess, new ..-.. $18.25 $18.25 $17.00 
Lard, Ghowe:..cs<<ss 9.60c. 9.55. g.00c. 
Butter, ex. creamery 24%@2sc. 24%4c. 20%e. 
Cheese, State L.C.F. 12%c. 1234c. 1c. 
Sugar, centrif., 068.. 3.90C. 3.92C. 3-45C. 
Sugar, granulated... 4.85c. 4.85C. 4.35C. 
Coffee No.7, job lots 6%c. 6l4c. 7c. 
Cotton-seed oil ..... 6oc. 57¢. 38c. 
Petroleum, refd, gal. 8.20¢. 8.20¢. 7.80c. 
Iron, Bess. pig*-.... $24.15 $24.15 $18.35 
Steel billets *..... a $30.50 $30.50 $26.00 
Steelrailsc.2...--t< $28.00 $28.00 $28.00 
Copper, lake ing., lb. 24.12%4C. 24.75C. 18.80c. 
[ead lDueecapceses 5 6.00¢. 6.02%4c. 5.90c. 
Tan | Dicdentaccn aase 42-50C. 43 .80c. 39.3736C. 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 









mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January §-s.c.-<s6 +1,155,000 +1,767,000 —48,000 
January 12---...=.= +83,000 +1,229,000 —g08,000 
Jantiary 19....>.s-- —1,487,000 +1,130,000 —588,000 
January 26 —600,000 —74,000 +7,000 
February 2 +816,000 —768,000 —80o07,000 
February 9 —692,000,, —1,601,000 —1,518,000 
February 16........ —997,000 —902,000 —679,000 
February 23....-.-- —665,000 —109,000 —951,000 
Marchiteoen.calen'e ce +1,582,000 —9g,000 —1 ,242,000 
MarchiQuewcs«sesees +646,c0o +06,000 —1 233,000 
March 16 . e+e. 1,163,000 —862,000 —1,934,000 
March 23 - +202,000 —1,021,000 —1,206,000 

—939,000 —2,144,000 — 469,000 
+2,134,000 —1,980,000 —1,364,000 
+161,000 —1,605,000 —1,171,000 
— 912,000 —3,384,000 —1,514,000 
+710,009 —45773,000 —2,158,000 
—2,135,000  —3,592,000 —2,517,000 
—689,000 —3,494,000 —3,059,000 
+804,000 —2,607,000. —2 323,000 
4,285,000  —3,273,000 = —2,005,00° 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.] 




















Flour, bbls. Wheat, hush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 54,511 30,610 399,436 458,649 283,115 409,105 
Phila. .---- 37,001 60,971 135,771 265,186 123,175 75,058 
Baltimore . 33,316 28,154 24,000 32,000 142,477 533,827 
Boston .... 24,240 9,234 250,439 215,979 76,880 285,700 
Newp’t N. 2,275 8,939 nes — wet « 33,000 
Norfolk... -..- 1£2 “wae en ware vane 
Port)’. Me osce ew aon noes Does ec: is 
N.Orleans 8,000 38,000 ees os ---- 60,000 
Galveston. ...- er Sewn +2990,000 ane 7,000 
Mobile.... 5,239 9,540 = ---» aces 107,215  37;779 

San Fran... «.<- seed ar web aa ee 
Porta Oa nasa itess Sane» 206,532 ee ay, 
Tacoma... ---- 52,460 96,760 143,325 See en 
Seattle....  .... 86,004 ada Sees si eee 
Tot.U.S. 164,582 325,014 906,4061,464,970 732,862 1,421,469 
Vancouver’ “s225 <=. aeee Saal sade paws 
Montreal. 12,101 3,688 608,121 737,949 131,393 247,646 
Halifax ... 532 579 =ase sawe oe saa 
St. Ja, Neo ween! eee pees mee Sea ase 
Tot.Can. 12,633 4,267 698,121 737,949 131,393 247,646 





864,255 1,669,115 





Gr.total . 177,215 329,281 1,604,527 2,202,919 





Grain on Passage, 
Wheatand flour Corn, bush. 





To 
United Kingdom ........--.----- 28,560,000 5,270,000 
Continent... <-.<= POE ass02 20,240,000 5,270,000 
Total week ending May 23 48,800,000 10,540,000 
Preceding week............. 49,040,000 11,305,000 
Corresponding week 1906.....-.. 49,680,000 15,810,090 


BRADSTREET’S, SATURDAY, JUNE 1, 1907 








Visible Supplies of Grain. 











Stocks of grain available in the United States 
May 25, 1907, were as follows, with comparisons: 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,002,000 49,000 1,737,000 148,000 29,000 

Priv. elev’s 200,000 Sten woke hee oes 
Duluth. <2 7,097,000 1,000 898,000 258,000 5,000 
Sioux City .. 60,000 2,000 2,000 nae 2,000 
Milwaukee... 367,000 84,000. 208,000 51,000 2,000 

Priv. elev’s 497,000 oe ses- 320,000 15,000 
Omaha and 4 

C. Bluffs.. 986,000 323,000 370,000 He LS 
Aberdeen... 20,000 Cees see mea eta 
Mitchell .... 10,000 25,000 15,000 5,000 acs 
Sioux Falls.. 10,000 aa 5,000 10,009 ee: 
Watertown... 30,000 aes pt — 
Davenport & 

Rock Isl’d. 46,000 30,000 38,000 75,000 eee 
Lincoln...-«. 154,000 28,000 18,000 babe nee 

Outsideelev 419,000 547,000 187,000 2,000 3,000 

Kansas City. 3,019,000 422,000 94,000 Bos oe 
St. Joseph..* 290,000 340,000 12,000 Buss mee 
Chicago .... 9,396,0c0 469,000 1,725,000 168,000 375,000 

Priv. elev’s 4,232,000 2,434,000 1,515,000 75,000 15,000 
Peoria....--. 219,000 gGo,000 601,000 be ae 15,000 
Kankakee. -.- oe 2,000 137,000 ao eae 
Cairdole- ote — 61,000 361,000 eee Soak 
Quincy..-.-- 125,000 stn aaa atus eae 
E. Dubuque 15,000 balan eee = Sees ee 
India’aH’rb’r Ey 5, -ace - 2075000 ese Bae 
Evansville .. 50,000 —— 40,000 face pees 
[Indianapolis 89,000 77,000 150,000 wee ae 
St. Louis.... 1,890,000 45,000 188,000 12,000 3,000 
Louisville 176,000 182,000 167,000 3,000 52,000 
Chattanooga 10,000 ee ace 4 Bae 
Knoxville .. 60,000 10,000 shan, eae eine 
Nashville ... 166,000 731,000 nea nai ae 
Augusta ...* 1,000 135,000 175,000 ay oe 
WHe0'<..524 44,000 ae aa sees ae 
New Orleans 60,000 257,090 145,000 ae, er. 
Galveston 600,000 27,000 ae ae ea oes oe 
Fort Worth. 340,000 a S. coe ee ee 
Malte nw esae 160,000 weet <aoe eene wae 
San Antonio. 59,090 Anes cigs ee sth 
On lakes ...- 1,205,000 351,000 136,000 169,000 2c0,000 
On canal.... 713,000 eee, 74,000 20,000 43,000 
Petroite2..< 336,000 381,000 26,000 ak 8,000 
Gd. Rapids. 69,000 10,000 13,000 te Saha 
Lansing. -.-- 9,020 3,002 2,000 Sind 1,000 
Port Huron. 300,000 300,099 100,C00 pee ane 
Toledo..-.-.. 669,000 187,000 235,000 sey) 1,000 
Cleveland... 333,000 288,090 239,000 inch bole 
Dayton...... 18,000 5,000 3,000 Piece es 
Cincinnati... 3,000 3,000 3,000 12,000 Pex 
Akron..---.- 55,000 65,000 199,000 3,000 7,000 
Spr’gfield,O. 70,000 ieee oe ee ee. 
Wheeling ..* eee 3,000 7,000 Shee eee 
Pittsburgh -. ae 11,000 102,000 ee 5,000 
Buffalo. .-.... 2,214,000 447,000 2,328,000 90,000 8,000 
Binghamton. 10,000 28,000 19,000 | Seed ae 
Rochester... 75,000 4,000 7,000 ates 9,000 
Syracuse .... 30,000 = ees 2,000 aes ht 
Ogdensburg* 55,000 105,000 100,000 55 hee 
Fulton ...--- 65,000 25,000 25,000 See thy 
Portl’d,Me.. 352,000 3,000 9,000 mon ioeh. 
Boston .....-. 392,000 311,000 45,000 Pose Meant 
Providence. . 6,000 44,000 74,000 7,000 1,000 
New York .. 1,790,000 ~ 654,000 1,688,000 17,000 ane 
Albany, N.Y. esas 31,000 64,000 eae ere, 
Philad’Iphia. 644,000 153,000 199,000 ore ode 
Baltimore... 242,000 1,052,000 324,090 ey 14,000 
Newp’tNews -.-- £28,000 7,000 roe Tee, 
Richmond... 65,000 61,000 126,000 =e a 
May 25, 1907 -52,619,000 11,025,000 15,142,000 1,445,000 814,000 
May 26, 1906. 32,966,000 5,491,000 13,349,000 2,299,000 1,760,000 
May 128, 1907 -54,109,000 13,289,000 15,428,000 1,649,000 1,019,000 
May 19, 1906.34,604,000 4,500,000 14,613,000 2,751,000 1,596,000 


* Last week’s totals. 
The stocks in Canada May 25, 1907, follow, 


with comparisons : 





Montreal... 456,000 181,cCOO 235,000 124,000 1,000 
Toronto. ..-- 12,000 ---- 4,000 apie ee 
Kingston.... 96,090 ree 75,000 aes 2,000 
Hamilt’n,Ont 42,000 8,000 15,000 1,000 Leas 
Goderich,Ont 30,000 aa ana ALS, acae 
Manitoba & 

N. W. T. 

elevators. .14,850,000 ee aude sees aes 
Ft. Wm. and 

Pt. Arthur 7,385,000 wane See a aee aaa 
May 2s, 1997 .22,871,000 189,000 329,000 125,000 3,000 
May 26, 1906. 8,924,000 25,000 346,000 127,000 2,000 
May 18, 1907.25,666,000 219,000 212,000 105,000  37,0Cc0 
May 19, 1906.10,559,000 IO01,000 420,000 137,C00 13,c00 


States 
and Canada on May 25 were as follows, with 


The aggregate stocks in the United 


comparisons : 

75,490,008 If,214,000 15,471,000 
41,890,000 5,516,000 13,695,000 
29,254,000 7,406,000 12,569,000 
29,811,000 7,572,000 8,296,000 


1,570,000 817,000 
2,426,000 1,762,000 
2,197,000 1,064,000 
3,105,000 1,186,000 


May 25, 1907 
May 26, 1906 
May 27, 1905. 
May 28, 1904 































Weekly comparisons since January §, 1907, 
follow : 
Jarmtearys 2. esse 1,317,000 | March23......... «= 491,000 
January 12.-......- 1,414,000 March-96.2-s..2-65 424,000 
January 19........ 1,038,000 445,000 
January 26........ 798,090 561,000 
February 2 ...--.. 753,000 535,000 
February 9 ...-.-- 675,000 444,000 
February 16 ...... 490,000 644,000 
February 23-.----- 590,000 745 ,000 
Marth<23-225 6.6 441,900 755,000 
Marcia =.28sc-2e5 302,000 go ,000 
March 16.......... 372,000 





Wheat and Flour Exports, 

[Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 


follows, in bushels: 








Week ending 1907 1906 1905 
Fanitary 3 ances eo eeeeeas 4,255,270  3,8390,74t £411,047 
Janvary10;-. 5-2 o-- 2-58 4,073,110 4,768,772 700,950 
January 17... 2,636,460 3,448,862 1,138,974 
January 24 -- 3,328,255 3,433,585 101,587 
Januaryigtie saeee eee 2,102,216 3,056,208 945,358 
February 7 .. + 3,319,930 3,241,939 987,775 
Febroary: 1422. 0205 -2--e5 2,500,139 2,951,642 536,540 
February:2020.0.-3-se---- 2,932,491, 2,357,068 923,022 
February 28 - 2,857,420 2,309,476 907,936 
Marchi secs s.cnatean 2,251,303 2,563,983 1,285,956 

2,080,034 2,010,237 895,742 
1,878,614 2,293,012 1,044,595 
2,707,506 1,542,852 988,600 
3,460,872 2,155,316 886,017 
1,831,105 2,362,347 1,292,301 
3,102,457, 1,844,798 1,242,267 
2,582,242 2,149,684 1,260,316 
2,234,756 2,104,748 —1,279,864 
2,904,419 2,142,062 899,355 
May 162.2225 200 22s e se 2,800,177. 2,716,783 1,512,550 
3,684,683 4,334,373 1,221,208 
May 30:22 n- coon ones 2,401.994 2,525,739 —-£, 309,223 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19....- 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16, 1905 





Cereal Crop Movement. 


536,540 


The movement of flour and of leading grains at 
primary points for the week ending May 25 and for 
the forty-seven weeks of the present season com- 
pares with similar periods one and two years ago 


as follows: 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
May 25, 1907. ---- 310,213 3,370,071 2,755,723 - 2,780,322 
May 26, 1906..... 443,239 1,904,121 4,848,644 2,731,031 
May 27, 1905..... 324,638 1,981,251 3,041,795 2,299,116 
Season , 


July 1, 1906, to 


May 25. 1907 ..18,951,828 234,113,290 185,226,824 187,523,616 


July 1, 1905, to 


May 26, 1906 ..18,245,181 222,029,161 169,255,043 199,855,399 


July 1, 1904, to 


May 27, 1905 ..15,527,276 198,368,464 164,917,247 146,739,260 





Cereal Exports, with Destinations. 


[he exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending May 23, 1907, 


follow: 


















To Wheat Corn Flour 
Liverpool -.-..<-.--------- 436,979 488,883 2,814 
London &.tweseaesseneeeeee 307,031 134,350 49,198 
Bristol 136,031 53,005 ooes 
Glasgow ..---------- ------ 159,949 86,303 35,924 
Leith +. <2-2asesestswesaees acee 81,429 16,037 
Hullose 48,000 810 wate 
Newcastle eet; secs as 
Manchester seco c<- os << ee eae ree ooo 
Belfast ..-. Specie ata =iaeta aan yee 
Dublin co ssce seas etests <a Bare Pees et 
Other United Kingdom.... 134,760 xe 700 
United Kingdom, orders .. 119,831 aot ae 
Antwefp: 200. as2eaneee 50,009 164,714 330 
Holland ... 103,000 321,428 11,162 
France .... 344,438 60 000 Sate 
Germany ic. sane s ceme= == hey 23,520 216,071 3,405 
Portugal, Italy, Spain and 

Austria-Hungary.....-.. 86,000 ited. 3,500 
Scandinavia ....-....- 7,000 9,000 5,250 
Asia ..- . aus Stes 137,754 
Africa. -..0«x : maa ee, sae 
West Indies . 2 24,000 50,117 37,728 
All other o.ce-=0 72-25 ean "gd 235 687 5,506 

Totahieitiecesscececcne 2,294,770" TOG 887 ~ 3n9.365 


Exports of oats amounted to 112,747 bushels; of 





barley, 104,337 bushels, and of rye, 178,636 bushels. 
* To Pirzus and Volo. 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 

















Weekly comparisons since January 5, 1907, 
follow : 
Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,090 11,711,090 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,009 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,492,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,1$1,009 17,062,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,009 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.-. 79,702,000 20,862,020 14,678,000 3,774,000 1,640,000 
Apr. 6. . 81,836,009 21,275,000 15,116,000 3,831,090 1,545,000 
Apr. 13.. 81,997,009 20,354,000 15,214,009 3,958,000 1,271,000 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,020 
Apr. 27.. 81,795,000 17,069,000 15,105,000 3,503,0c0 1,419,000 
May 4... 79,660,000 15,941,0C0 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,009 2,691,000 1,281,000 
May 18 .. 79,775,000 13,5¢8,000 15,640,000 1,754,000 1,056,000 

PACIFIC COAST WHEAT STOCKS. 

Portland, Ore. scss0. occsscnancenccsssteeeeneniee ess 447,000 
WaGpiin. WW ashiccccccsc te sncune sen. seccnues ace eneee 343,000 
Seer the, W0 Mo en i an niece ee 111,000 

Total May as) CQ07 saws conden cent ~ seco cuss one = gOI,000 








May 23, May 16, May, 
A 1907 1907 1906 
United Statesand Canada 3,685,000 2,800,000 + —4,334,000 
Argentina . 3,646,000 5,245,000 2,c16,000 
Russia... 1,760,000 1,280,000 4,128,000 
India .... 1,112,000 552,000 1,055,000 
Danubian .. 848,000 392,000 640,000 
Anigtrauatie  cocce eee ok. 336,000 336,000 144,000 
Total............---... 11,387,000 10,608,000 12,318,000 
CORN—BUSHELS. 

United Statesand Canada 1,669,000 —_—1,907,000 818,000 
Argentina .....-. segenas + 731,000 298,000 = 2,550,000 
Wriasis tcc. 714,000 1,071,000 68,000 
DanupiaW <cccecccesecacs, 1,190,000 1,332,000 451,000 
Total ......- ----e-22- 41253,000 4,608,000 3,887,000 


















Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
MJaniarg. sone ace on oes 1,974,599 6,265,333 3,186,532 
January ro . «++ 1,296,187 5,342,569 2,932,014 
Jancary x7 22-42 eeaese 1,905,873 5,944,57£ 3,186,529 
Tanuary ae t2 ont oes fea 2,064,883 5,633,265 = 3,035,733 
January 31 -+- 2,157,677 8,289,359 5,302,503 
Rebruary 72)-2-0. == Fosse 2,407,089 3,660,750 2,448, 456 
Webruary.i4¢. 4009. cece 1,997,720 4,163,853 2,882,770 
February 20 .... -.. 1,688,638 4,403,007 3,827,081 
Pebruaty 28.1 oseee eee ee 3,360,456 3,767,063 4,171,279 
Marchiy £2.55. .2ebeeceee 2,631,572 2,394,445 —-1,756,706 
March 14.- ++ 1,998,254 2,235,282 3,841,411 
March 21 2,508,786 3,173,826 2,976,836 
Marches! 222522... 1,844,633 2,643,479 2,430,652 

i 3,£03,585 3,366,347 
1,725,799 2,209,767 

1,673,972 2,232,604 

i556 ¥,68E, 041 1,428,921 1,885 ,766 

1,817,695 1,035,315 2,715,676 

1,744,800 1,573,740 _—1,528,299 

1,906,908 1,089,706 1,688,299 

1,669,115 818,097 1,325,467 

864,255 614,815 457,014 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14-... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





New York’s Foreign Trade. 








IMPORTS. 
1907 1906 
Dry goods ..... decewoweewssce--ss0s $3,523:384 72 1544,524 
General merchandise ........---+-- 14,487,951 11,119,047 
Total week ending May 25..:-.-- 18,011,305 13,663,574 


Imports for the corresponding week in previous 





ROOG ee ee eee $11,968,809 190L--..---....-. $10,561,463 
11,487,046 = 9,709,416 

10,224,055) tOOgaeee eenat oe 10,151,397 

9)524)740) «9 1808ee, Jenos =~ 7,827,210 





Importations at New York for the year to date 
(twenty-one weeks) compare as follows: 














1907 1906 1905 
Dry goods .......-- --- $77,556,082. $69,196,986 $60,288,779 
General merchandise... 279,502,520 242,579,116 242,171,862 
owas n'a eeemes 357,149,202 311,776,102 302,460,641 







corresponding period in years prior 


236,858,014 
220,807,123 


$251,752, 102 
= 253,840,811 








- 229,712,128 186 601 011 
pean anes 231,807,346 231,733,406 
EXPORTS. 
1907 1906 
Exports week ending May 25...--- #9,758,632 $11,949,067 
Previously reported ......-...---- = 249,3£8,942 249,381,783 
Be es ren ae 259,077,574 261,330,850 


Since January 1 





Statistical Situation of Cotton. 
Theaggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








May 24, May 17, May 25, 

Week ending 1907 1907 1906, 
American. ° 2224-222 -42--< 2,952;233 3,079,329 2,345,018 
Other kinds....... daeceese 1,442,000 1,411,000 —«-1,501,C0O 
SL Glal Scone eames aeces 43945233 4,490,329 3,846,018 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 


May 24, Mayi17, May2s, 
1907 1907 1906 
Great Britain and continent. 2,662,000 2,705,000 —1,878,000 
Ueubee avevarseehpetinn’ 124,000 133,000 105 ,000 
- 805,000 807,000 1,029,000 
SeeSSEH See cGec 803 ,coo 845,000 834,000 
Lae on eaaminies-enea='s 4,394,000 4,490,000 3,846,000 





Boston Shoe and Leather Market. 

The report that upward of $:,000,000 worth of 
black glazed kid has been sold at 1 to 5 cents under 
the market seems to have sufficient confirmation 
to warrant attention. Local circles have dis- 
cussed it pro and con for several days, and it 
certainly has had an effect upon the market. 
Some doubt that the amount of goods sold is 
important enough to have any permanent effect ; 
others say that the house credited with the sale 
was overstocked with blacks, when the demand 
was for cclors; that colored goods are strong and 
will remain so for the season. Ina general way the 
market has been very quiet, as was to be expected in 
the between-seasons period. Shoe manufacturers 
are receiving more orders, but the most. of them, 
particularly in heavy goods lines, are not satisfied 
with the amount of ordersin hand. Shipments are 
about 18 per cent. less than in the corresponding 
week of last year. The Shoe and Leather Reporter's 
statistics this week are as follows: Last week, 
90,026 cases; preceding week, 102,533; last year, 
109,214; total for 1907, 2,006,974; total for 1906, 
2,078,217; decrease, 71,243. 


Wool Markets. 

The most important event of the week has been 
the sale by the leading holders of about 2,500,000 
pounds of medium fleece wools which have been 

;in dispute for several months. These were bought 
, by the American Woolen Company, who several 
weeks ago offered to clean up the market on the 





basis of 30 cents for Michigan quarters. At that 
time this was generally refused, though some 
wools were secured at that price. It is now under- 
stood that the bid has finally been accepted, and 
that the bulk of this large sale was made on the 30- 
cent basis. This sale is of particular importance, 
as it not only establishes the value of the new clip, 
but it may also have a serious effect upon the 
marketing of the New Zealand crossbreds now 
here or on the way. Outside of this © trans- 
action ‘the market has been rather quiet. 
There has been something doing in new Arizona 
wools, and the new Texas wools have sold 
moderately at 20@21 cents. Scoured territory 
wools continue to move fairly well, though offer- 
ings are much more liberal than the demand seems 
to warrant. Prices are practically unchanged, 
though only the best lots will bring top prices. A 
very choice, long staple, free wool will bring 
68@72 cents for fine and 66@68 cents for fine 
medium. Pulled wools, for everything except As 
and fine As, are still a drug on the market. The 
bulk of the interest is still centered in the 
movement of the new clip in the west, where there 
appears to be competition between dealers 
and manufacturers for the wools showing the 
best staple. Prices have already been run up 
to a figure approaching last year’s level, which 
seems to indicate that when the choicest clips are 
offered later, an unexpectedly high range of prices 
will be paid. In Oregon 19@21 cents have been 
paid in the majority of cases, one or two clips 
selling for 22 cents. In Idaho there has been a 
corresponding advance over last week’s prices, 
19@a2i cents having been paid for the best clips. 
In Wyoming there is some wool accumulating at 
Caspar, but on the line of the Union Pacific the 
early shorn wools are pretty well cleaned up. 
Dealers here claim that prices paid in the west are 
altogether too high for this market, and are unable 
to see where any money is to be made while manu- 
facturers remain in their present frame of mind., 


RAILWAYS NOT OVER-CAPITALIZED. 

Are American railroads over-capitalized? C.S. 
Sims, assistant to the president of the Erie Rail- 
road. Company, has compiled an imposing array of 
statistics to prove that the reply is in the negative. 
Mr. Sims's contentions follow: 

‘« That the railroads of the United States are not 
over-capitalized (a comparison of the capitalization 
of European railroads indicates that the railroads 
of the United States have issued very much less 
capital per mile than those of European countries) 
is clearly shown by the following figures, copied 
from a report on the ‘ Transportation Routes and 
Systems of the World,’ issued by the Department 
of Commerce and Labor, Bureau of Statistics, 
Washington: 








Capitalor 
cost per mile 

United States225,--c.re~ ne Ene erste 1904 $55,261 
Canada ..- -- 1904 60,504 
Uruguay... -- 1899 52,756 
Venezuela . - - 1904 70,972 
Germany _ 2 dos. 2-55 so. Sent e eeeee 1903 98,443 
Austria 42250555. .0eoaesteeemeee eee 1903 128,334 
Hungary... cccn.-5csecebesesenekeeee 1903 74,056 
Belgium (state railroads only) .......... 1903 160,893 
Prance.. st o<eeeo<s<-eee saute == 1902 137,601 
Switzerland. .... - 1903 104,969 
United Kingdom .2.5<.\.4700eeeseeuroe 1904. 272,737 
Russias. Jace ees acco eee eee eee 1902 78,333 
Finland .. Jeageeous 32,189 
Norway ‘aeese8s oe eee eee eee eee 1904 38,371 
Sweden (state railroads).........:...... 1904 44,059 
Sweden (private railroads).............. 1902 22,006 
Ttaly 3. cnc. He nde eee: ee ea 1902 108,212 


‘«The capitalization of the railroads of a number 
of countries in addition to those mentioned above 
is given in this report, which also states that the 
average capital or cost per mile of the principal 
railroads of the world is $77,730 a mile. The cost 
of the railroads in the United States, $55,26r, 
could be increased about $10,000 a mile were the 
stock owned by railroads in other companies 
not excluded, 

“Tt would appear that the capitalization of the. 
railroads of this country is over $20,000 a mile less 
than the average of the principal railroads of the 
world, and as this $20,000 amounts to over 35 per 
cent. of the total capitalization of the railroads of 
this country it is important. 

“In considering the capitalization of railroads, 
it is always well to remember that in building a 
railroad the bonds are sold for what they will 
bring—possibly as low as 60. Again ona strong 
property, they may bring over 100 or above par, 
but in many cases in addition to selling bonds at a 
very large discount a bonus of stock has been 
added. Were not practices of this kind resorted 
to only the most profitable of the railway proposi- 
tions could be carried out, and the capital for many. 
desirable improvements, or new railroads, could 
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not be raised, because it would not be possible to 
issue their securities at par. 

““The Interstate Commerce Commission, in its 
report for 1905, shows that the total net income 
available for dividends on the railroads of this 
country was $373,263,523, and there were declared 
in dividends $188,175,151, leaving 185,088,372 
available for improvements, adjustments, or for 
the support of lines showing a deficit, and as the 
total amount of capital stock of the railroads of the 
United States is given as $6, 680,473,280, their total 
earnings available for dividends amounts to 5.59 
per cent. on the stock, and the amount of dividends 
actually declared amounts to 2.82 per cent.—surely 
not an excessive amount. The amount of money 
devoted to improvements out of earnings or set 
aside as surplus, or for the support of weaker lines, 
amounts to 2.77 per cent. on thestock, Practically 
all of this latter sum adds to the money invested 
in the railroads against which no capital is issued, 
and tending, in a few years, to make the actual 
investment in money equal to the amount of the 
outstanding securities of any railroad, even though 
they were issued at a very large discount and a 
stock bonus was given. Besides this gain is the 
natural increase in the value of the properties, 
amounting to possibly 4 or 5 per cent. a year, and 
in many cases where terminals in large cities have 
been acquired they could not be duplicated for 
any consideration; the present value being many 
times greater than their original cost to the 
railroad company. 

‘« There is little doubt that from these two causes, 
any water that there may have been in the capitali- 
zation of American railroads has been very much 
more than made up, and that their value to-day is 
greater than their present capitalization, and that 
they could not be replaced or duplicated without 
greatly exceeding the present capitalization. 

‘« That the capitalization of American railroads, 
if it is excessive, has not affected their charges for 
transportation of freight is, in a measure, indicated 
by the following comparisons: 


FREIGHT RATE PER TON PER MILE. 

Cents 
United States 
Germany 
France 
Austrianos.. <2. seeder 
Revssiag muropean.L2.2 0... 2s... 
Rageiay Asia tious. +2250 ce. . 
England (United Kingdom). . 
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Russia, European 
Russia, Asiatic, 


“These figures were obtained from the Depart- 
_ ment of Commerce and Labor Bureau of Statistics, 
and are from the British Statistical Abstract of 
Foreign Countries, published by the Board of 
Trade, Londen, the Interstate Commerce Com- 
mission and the London Statist. The Board of 
Trade figures as to the English railways not giving 
the average rate per ton per mile, the figure used 
.2.16 cents was found by using the average haul 
of English railways assumed by the London 
Statist to be 24.86 miles. 

‘The figures show quite clearly that the railroad 
freight rates in foreign countries are about twice as 
great as those in effect on the railroads of the 
United States. The passenger rates in this 
country, however, are very much higher than the 
European rates. Assuming that the rates in 
Germany are about an average of the European 
rates and that they had been obtained by the rail- 
roads of the United States, our freight earnings 
for 1905 would have been increased $1, 109,841,221, 
and our passenger earnings would have been 
decreased $233,747,545, making a gain in net 
earnings of $876,093,676, or enough to have paid 
13.11 per cent. on the $5,680,473,280 stock of the 
railroads of the United States. This vast saving 
in money to the people of this country amounts to 
$10.53 for each of the 83,143,000 people of the 
United States. 

‘Of course it is fully realized that the very large 
European freight rates could not have been ob- 
tained by the railroads of this country, and that if 
our rates had been held up to the European 
average the business of the country would not 
have been developed, and does this not bring us 
back to tbe fact that the very low railroad freight 
rates in the United States have, to a great extent, 
caused or brought about the vast development of 
this country? Clearly these conditions do not 
show the necessity for any feeling on the part of 
the American public towards their railroads other 
than the most kindly. The very low European pas- 
senger rates are largely due to the dense population 
and low rate of pay of the laboring classes.” 








BUSINESS FAILURES. | 


UNITED STATES AND CANADA. 
—Week end’g—~ Weeks corresponding to 





May 30, May 23, — this week-———~ 

3 1907 1907 1906 1905 1904 1903 
Middle = ses ees 64 52 48 47 67 42 
New England...... 13 26 19 18 22 23 
Southerni. 2s.) -.-- 22 25 22 31 34 30 
Wester .. 3.622% 28 28 23 28 46 34 
Northwestern. ..... 8 17 6 11 6 15 
Far west ......::2. £0 17 8 18 18 11 
Territories ......... = =n I I I 2 
Eotal ..vevcses ae 142 165. «127° «154 1H. «TST 
Canada © 22scestenee 14 19 19 16 20 13 

Newfoundland ....  _. 4 I 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
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In the United States Seek 82 per cent. of the total number 
af concerns failing had $5,000 capital or less and 12 per 
rent. had from $5.00 to $20,000 capital. 
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ADVERTISING DEPARTMEN1 


BRADSTREET?’ S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub 
scription list than any simtlar periodical in the world. 


SusscripTion, Fiv—E DoLiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








INSURANCE 


1850—1906. 
The United States 


Life Insurance Co. 


In Tue City or New York. 


JOHN P. MUNN, M.D., -  Presipenv. 


FINANCE COMMITTEE: 


JAMES R. PLUM, - - - - - - Leather. 
CLARENCE H.KELSEY, *-  Pres’t Title Guarantee 
and Trust Co, 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 
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Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHBALL, F.R.S.S., 

Liverpool, Eng. 

Publisher and Editor of the various editions of the 

CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 

(New Edition). 

Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in all important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, "Algeria, India, South Africa, 
Argentina, B Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 

Grain Statistics, Prices, Market Reports, Associated 

Market Cablegrams, etc. 
Flaxseed Information a Specialty. 


HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 


Correspondence solicited. 
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THE CITIZENS CENTRAL NATIONAL BANK 


320 Broadway, 
(Condensed statement close 
RESOURCES. 


Time Loans and Discounts 
United States Bonds. ..-. 


.. $15,690,798.13 
1,979,750 .00 












Bonds, Securities, et uy 1,191,868 .24 
Due from Banks.--- 2,630,108.15 
Demand Loans....-- -- 2,097,196-81 
Cash and Exchanges. --- 71293, "472.58 
SS 19.2057 7-754 | 
POCA Se an aes tte ae noe ace mate $30,883,193.91 


New York City 


of business May 20th, 1907) 
| LIABILITIES. - 














| Capital $2,550,000.00 
SU Seer 0,000.00 
Undivided Profits. 001.57 

1,045,001 .57 

1 COUNGUEI AGO oc So. des eS ee 1,751,597.50 

| Bonds«Borro wed... 220552. ea cace ese 586,000 00 

| IDGDORIES Jo ea tee ene ee rae eee 24,950,594 .84 

ales eee svesseessesse---e+-- $30,883,193.91 


Accounts invited from merchants, manufacturers and others, who desire to establish 
permanent relations with a bank offering efficient service, courteous treatment and 


ample resources. 





KNICKERBOCKER 


TRUST COMPANY 


66 BROADWAY, NEW YORK. 
Coupons payable at this office on and after June Ist, 1907. 


Beech Creek Coal & Coke Co., Ist 5s. 


Brockville, Westport & Northwestern Ry. Co., | 
Ist 4S. 

Cuba Hardwood Co.., tst 6s. 

Fort Smith Light & Traction Co. 10% Gold Notes. 


Hudson Counties Gas & Electric Co., Ist 5s. 
Key West, Florida, City of, 6%. 

Klots Vhrowing Co., Ist 6s. 

Lawrence, N. Y., Village, Reg. 4s. 
Marshall Light, Heat & Power Co., tst 5s. 
Michigan Traction Extension Co., 1st 5s. 


Mines Securities Corporation, Coll. Tr. 7s. 
Natalie Occidental Cons. Mining & Milling Co., 
Ist 7s. 


| Newfoundland Timber Estates, Ltd., Ist 5s. 
New River Lumber Co., Ist 6s. 
New York, Auburn & Lansing R. R. Co., 
Ist 55. 
Pana Gas & Electric Co., Ist 5s. 
Raleigh & Southport Ry. Co., 1st 5s. 
Sierra Madre Land & Lumber Co, Ist 6s. 
Southern States Lumber Co., 2nd 6s. 
Tehuantepec Rubber Culture Co., Purchase 
Money 6s. 
Tanana Valley R. R. Co., 1st 6s. 
| Tyler Lumber Co., 1st 6s. 
Washington Central Ry. Co., ist 4s. 








The American Credit Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . ‘ 


Ss. Mo PHELAN, President. 


ree ile ft NS UO 


RAN CE aN Loy. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
~to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘“‘COLLATERAL 
St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE. 
302 Broadway, N. Y. 








Witu one ribbon and its new 
three-color device 
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is sean three Ee pent in 


one. 


purple copying 
ing at the will 


It produces indelible black, 


or red typewrit- 
of the operator. 


One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 


a two-color or single color ribbon. 


No extra cost for this new model. 


THE SMITH PREMIER TYPEWRITER CO. 


Syracuse, N. Y. 








SPECIAL NOTICES 





‘A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 


TRY CARTER’S. 


| FINE BOOKBINDING 
IN FINE VELLUM, CRUSHED LEVANT 


MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 





49 Lafayette Street, New York. 
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Brown Brothers & Co. ST eae rd THE WASHINGTON 

PHILA., NEW YORK, BOSTON. Be G. QUINLIN & CO} TRUST COMPANY 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
uy and se a irst-class INVESTMENT 


Securities on commission. Receive ac- 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQU a CERTIFICATES 


OF DEPOSIT 
LETTERS 


Buy and sell Bills af Exchange and make 
cable transfers on all points. Issue Com- 


as mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 





National Baas of 
Commerce 


in St. Louis, 


Capital, 
Surplus, - - - 
Profits, 


Deposits, .- - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond Co. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 





for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


33 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 
BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 





35 Years’ 








NEW ORLEANS COTTON EXCHANGE, 
~ LIVERPOOL COTTON ASSOCIATION. 
ARY YORK COFFEE EXCHANGE. 


MEMBERS: 


NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 





16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 
STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 





L. B. WILSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots, 











New York. 


D. M. FERGUSON. 


OF THE CITY OF NEW YORK, 


GRAIN & COTTON. STEWART BUILDING, 280 BROADWAY. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Capital, - - - - = $500,000.00 


Members of j Surplus and Undivided Profits, 1,153,840.87 


reek’ M. Morrison, President. 
GEORGE AUSTIN MORRISON . ; 
PHINEAS C. LOUNSBURY, ° {  /#&é-Presidents. 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LoTT, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A, Putnam, 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
° CEDAR STREET. 


———— H. J. S. Hall. William Barbour. 
(January 26, 19077.) Dr. John P. Munn. 
Capital, - - $5,000,000 SSS 
Surplus and Profits (earned) - $4,436, 107 INTEREST ALLOWED ON DEPOSITS. 
(3a . 61 ————__—__—_— 
Deposi ‘ $63,345,8 This Company is especially designated by the SuPREME 


CourT OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 


ALS. HEPBURN, President. 
A. H. Wiaein, Vice-President. 
E. J. STALKER, Cashier. . SLavE, Ass’t Cashier. 





S.H. Mirrrr. 'Ass’t Cash. E. A. Ler, Ass’t Cash. responsibility and standing. 
W.E. Purpy, Ass’¢ Cash. 
DIRECTORS. CoNDENSED Ss acs STATEMENT OF THE FINANCIAL 
H.W.Cawnnon, James J. HILt, CONDITION OF 


St. Paul, Minn. 
A. BARTON HEPBURN. 
OLIVER H. Payne. Joun I. WATERBURY. 
Grant B. ScHLEY. ALBERT H. WiGGIN. 
GeorcE F. Baker, Jr. 


hairman. 
GreorGE F. BAKER. 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
arch 22, 1907. 
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EXPORT AND IMPORT 





LOANS. arcs wus sesh ceo $14,806,567.28 

Bonds and Stocks....... 7,697,223.54 

WESSEL, DUVAL & CO; RealEstate, eye...e 221,514.94 
; Overdratts... cme er 2,982.76 

Velpapeise $20 Be ae, Safety Deposit Vaults... 72,000.00 




















Exporters, Importers and Commission Merchants, |Cash and Exchange... 5,190,295.42 

All other Resources..... 27,947.41 

Cable Address, New York Offices, ~ $28,018,531.35 

“Hemenway.” 28 BROAD STREET oo 
LIABILITIES. 

= == — = Capitalicys ccarmet nec ae $3,000,000 .00 

ACCOUNTANTS Surplus and Undivided 
Profits yee sisomiane een 5,811,242.94 
WM. FRANKLIN HALL, Depositass.. . cs sse 19,048,729 .72 


Reserve for Taxes and 
Interest on Savings 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 








Books Audited. Examinations and investigations con- PACCOINIES gare ofa aerate 49,000 ,0O 
ducted with the utmost care and efficiency. Municipal Bond Loan 

Account wesc esse eeeee 106,000.00 

SPECIAL NOTICES All other Liabilities ...... 3,558.69 


$28,018,531.35 


HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York, 
Branch Warehouse, 20 Beekman Street. 


All kinds of egaEee made to order. 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 
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ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, on 


Wm. Mulock, Geo. H. D. 

W.B. Milliken. Herbert A. Chk. 
Dominion BANK CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,” ‘‘ Bradstreet’s,’’ etc. 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 
Collections promptly attended to. A. B. C. Code used. 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE- PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 


GILBERT H, JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, oe eas 
NOTARIES Pustic, ETC. 
Toronto, CANADA. 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L, HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 


INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘Auskunftei W.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 





(Telegraphic 
‘Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 








AACHEN BUDAPEST | ’sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZi/S HAMBURG MAGDEBURG POSEN 
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BARCELONA COTTBUS KOLN MANNHEIM ROULERDAM 

D pe P EILLE ST. PETE 
BERLIN DORTMUND KONIGSBERG i. Pr. METZ STETTIN’ Oe 
BOCHUN DRESDEN opts MILAN STRASS BURG(Els. ) 
BORDEAUX pUSSELDORF MULHAUSEN (Els.) STUTTGART 
BREMEN LILLE TRIEST 
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BRUXELLES FRANKFURTa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE BRA DST Rv EA 7G oO Vera 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
‘ firms and corporations engaged in business in Europe. 
Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 
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IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. ° 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, - - New York. 
INVESTMENT SECURITIES. 








FOREIGN BANKS 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 
CAPITAL, =. = )ious $47,619,000 


RESERVE,"- oe 


M. 100,000,000. 


- $23,810,00 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10%, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
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AUGSBURG, WIESBADEN, 
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LONDON, E. C. 
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.20,000,000) 
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Reserve-Fund, - = = = $698,000 


(M.2,932,000) 
Heap Orrick: BERLIN. 
Branches: 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Borivia: La Paz, Oruro. 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGcuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 


CuI: 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 
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We manufacture the best line of type- 
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OJe'0T 


UNIVERSITY of ILLINOIS. 


BRADSTREETS 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXXV.—No. 1510] 


NEW YORK, SATURDAY, JUNE 8, 1907 








[PRICE, 10 CENTS 





Entered according to Act of Congress, in the year 1907, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 








CONTENTS. 


LEADING ARTICLES: 
May Failaresand Liabilities . .......0.-<------=---- 
The New Tariff Agreement With Germany....-.--- 
Small Stock Speculation Reduces Clearings.....--- 
The New Haven-Boston & Maine Deal.........-.-. 
Real Conditions in Mexico..............----+------ 

PCRIMUMEIN ENS 5 00 200.505 accewneeecnssccaacae sess 

Recent LeGcar Decisions... 






Prices oF SECURITIES: 
Quotations for Bonds 359 
Active Shares on the New York Stock Exchange .360-361 


JO Ean LS or 362 
IBETERA CROP REPORTS. c.csccclcsesucessedscsecses 362-363 
JURADO S ys) i i oe ee 363-364 
Uo RUSSEI EST 6 Rak SR le = 364-365 
en aw Ce EO a ee So eee 365-366 
MiscELLANEOUS: 


Manufacturers and the Panama Canal...-.-.....---- 
The Industrial Town of Pullman..............----- 
New German Tariff Agreement..............-.-... 
A Steel Canal Across the Sahara........-..-..---- 
Developments in Africa ‘ 
UOC OISESSIS| UUACER CE cr a 
SOUS TS 358, 367-368 


mee STREET'S 
PUBLISHED WEEKLY BY 
THE BRADSTREET COMPANY, 
Nos. 346 AND 348 BroapWAy, NEW YORK. 


Berlin, 23 Charlotien-Strasse. 
London, 137 Cheapside, E. C. 
Melbourne, 231 Flinders Lane. 
Paris, 20 Boulevard Montmartre. 








Terms: $5.00 PER YEAR IN ADVANCE. 
Remit by Express Money Order, Draft, P. O. Order or 
Registered Letter. 


Communications regarding editorial matters should be 
addressed to the Editor; all others to the Publishers. 








ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 
SECOND-CLASS MATTER, 








SATURDAY, JUNE 8, 1907. 








After having its full share of vicissitudes, 
the Public Utilities bill has become a law 
in New York. After the veto of the meas- 
ure by Mayor McClellan the bill went back 
to the legislature, where it came to a vote 
in the Assembly on Tuesday, being passed 
by an overwhelming majority—116 to II. 
On the following day the Senate repassed 
the bill by a vote of 38 to 8, and it was 
signed by Governor Hughes on Thursday 
morning. Its main features have already 
been set forth inthese columns. The gov- 
ernor held a hearing on Wednesday upon 
the bill providing for a maximum rate of 
2 cents per mile upon railroads over 150 
miles in length. Some of the questions 
asked by the governor in the course of the 
hearing seemed to indicate that he was 
considering the question whether it might 
not be better to leave the matter of the 
determination of rates to the new public 
service commissions instead of fixing a 
maximum by means of the bill before him. 
That would seem to be the natural disposi- 
tion of the matter, in view of the fact that 
very complete power to deal with the sub- 
ject of rates is given in the Public Utilities 

bill just signed by him. 


A recent disturbance in San Francisco 
which resulted in an attack upon a Japanese 
restaurant and a bath house has been the 
occasion of diplomatic representations by 
the Japanese government. Following upon 
a request from the Japanese ambassador 
for protection for his compatriots in San 
Francisco, an investigation of the affair was 








set on foot by the Washington authorities | 


and a report upon it was forwarded to the 
national capital on Thursday, the contents 
of which have not been disclosed. Re- 
ports from the local authorities in- 
dicate that the disturbance was an 
outcome of the labor troubles in San 
Francisco, and that racial feeling had very 
little to do with it save in the later stages. 
The Japanese press has in general re- 
frained from hostile comment in relation 
to the incident, but the opposition party in 
Japan has been urging the adoption of a 
more vigorous policy on the part of the 
Tokio government, and the efforts of its 
leaders have produced a certain effect 
upon public opinion there. It is probable 
that the report of United States District- 
Attorney Devlin will be made the basis 
of some action or communication by the 
State Department. 


A comparison of the figures of govern- 
ment receipts and expenditures at the end 
of April showed that the surplus at that 
time was within hailing distance of the 
estimate of Secretary of the Treasury 
Shaw for the fiscal year. At the close of 
May, with one month yet to go, that esti- 
mate was exceeded. The receipts for the 
month of May amounted to $57,488,012, a 
decrease of over $770,000 as compared with 
those for the preceding month, but an in- 
crease of over $9,500,000 as compared 
with the corresponding month of last year. 
The expenditures for the month amounted 
to $48,912,800, an increase of over $800,000 
as compared with those for the preceding 
month and of over $3,000,000 as compared 
with those for the corresponding month of 
the preceding fiscal year. The excess of 
receipts for the month, as will be seen, 
amounted to over $8,500,000. The re- 
ceipts for the eleven months of the fiscal 
year ending with May amounted to $602,- 
594,672, an increase of over $63,000,000 
as compared with those for the correspond- 
ing months of the last fiscal year, while the 
expenditures amounted to $537,544,708, 
an increase of only a little over $4,100,000 
as compared with those for the like period 
of the fiscal year 1905-06. It will be seen 
that the excess of receipts over expenditures 
for the eleven months’ period amounted to 
over $65,000,000, which represents an in- 
crease of not far from $59,000,000 as com- 
pared with the excess for the corresponding 
period of the preceding fiscal year. 


Attorney -General Bonaparte has de- 
cided not to withdraw or modify in any 
respect the opinion rendered by him early 
in April giving the definition of the word 
whiskey as it appears in the Pure Food 
law. According to his view, the word 
should be given its ordinary significance 
as a word of everyday speech, and is not to 
be understood in any commercial or scientific 
sense asit might be by a distiller or rectifier, 
a chemist or physician. Congress must 
be presumed, he says, to have legislated 














with reference to well-established processes 
in the manufacture and sale of distilled 
spirits, and there can be no doubt that ac- 
cording to such practice ‘straight ” 
whiskey was mixed only with two sub- 
stances besides mere coloring and flavor- 
ing materials, namely, with ‘‘straight” 
whiskey of another kind and with ethyl 
alcohol. 





While the increase in circulation in May 
was not comparable to that for the month 
before, being less than a third of that for 
April, it was yet sufficient lift the 
amount per capita to the highest point yet 
reached, with, of course, the largest aggre- 
gate of which there is record. The in- 
crease for the month was a little over 
$7,600,000. For the year since June 1, 
1906, there was an increase of over 
$196,100,000, the largest item in which 


to 


was a gain of over $116,800,000 in 
gold certificates. Next in importance 
was an increase of over $44,700,000 


in national bank notes. Gold coin ex- 
hibited a gain of over $12,200,000, sub- 
sidiary silver one of over $11,800,000, 
United States notes one of over $7,500,000, 
and standard silver dollars one of over 
$3,400,000. Silver certificates showed an 
increase of not quite $800,000, while 
Treasury notes of 1890 exhibited a decline 
of over $1,400,000. The total amount of 
money in circulation on June 1 was $2,939,- 
782,569. On the basis of a population of 
85,956,000, as estimated by the Treasury 
Department, this represents a circulation 
per capita of $34.20, an increase of 4 cents 
for the month, and of $1.75 as compared 
with the corresponding date last year. 





While the Pennsylvania Railroad’s man- 
agement declares that its action is a matter 
of business policy, the announcement that 
the company will sell no form of commuta- 
tion ticket in Pennsylvania good beyond 
September 30 is generally taken to be a 
protest, or rather an object lesson, as to the 
effects of the 2-cent fare bill recently 
enacted by the state legislature, which goes 
into force October 1. In explaining this 
step it is officially set forth that while it has 
instituted a suit to test the constitutionality 


of the law, which it is confidently expected 


will be favorable to the company, neverthe- 
less, in view of the alleged fact that on a 
2-cent basis the company’s passenger,earn- 
ings of 1906 would have been $2,000,000 
less, and that the lines east of Pittsburgh 
in that year fell short by $600,000 of 
earning 6 per cent. on the amount invested 
in passenger service, it was decided that 
passenger earnings should be protected. 
This step naturally provokes a good deal 
of dissatisfaction in the communities thus 
threatened with the loss of their commu- 
tation fares and the imposition of the full 
2 cents per mile maximum imposed by the 
law. It may be noted, however, that in 
financial circles it is looked on, with more 
or less approval, as a move by one of the 








most powerful as well as best-managed of 
the railroads calculated to place in strong 
relief the undesirability of such drastic 
legislation. In fact, there is a disposition 
to assume that it will strengthen the reac- 
tion which is beginning to show itself 
against measures of the same nature, one 
symptom of which is the apparent shelving 
at Albany of the bill requiring the Brook- 
lyn trolley system to charge only a single 
5-cent fare for carrying passengers the 
entire distance from that city to Coney 
Island, a rate which the companies earnestly 
protest would involve a positive loss on 
the traffic. 


China has been the scene lately of a 
series of outbreaks which are believed to 
be due to the activity of a native society 
and to have for their object the displace- 
ment of the present dynasty. Thus far the 
insurrectionary movement seems to have 
shown its greatest strength in the neighbor- 
hood of Amoy, in southern China, but out- 
breaks have occurred in other sections, 
indicating that the movement is supported 
by a widespread organization. The new 
movement is different from the Boxer 
uprising of some years ago, in that it is 
apparently not directed against foreigners. 
The foreign missions seem to have been 
generally unmolested, though of course 
they are not free from apprehension of the 
results if the movement should continue to 
spread. Up to the present the native offi- 
cials and the public buildings have been 
the principal objects of attack. 
ernment forces have managed to keep the 
upper hand wherever they have come in 
contact with the rebels, but the revolt has 
not yet been stamped out, and the Triad 


The gov- 


Society, the originator of the movement, is 
reported to have 3,000,000 members. 





For a while there has been an apparent 
tranquillity in the relations between the 
government and the Duma in Russia, and 
no surprise was occasioned when the latter 
bddy recently adopted a resolution express- 
ing its joy at the escape of the Czar from 
the danger of assassination. This week, 
however, there has been renewed talk of the 
possibility of dissolution in the near future. 
It is said that some leaders among the 
Constitutional Democrats favor 
of appealing to the country on the basis 
of that party’s agrarian programme. They 
would find their opportunity by forcing the 
hand of the government through the rejec- 
tion of some of the temporary agrarian 
laws put in operation during the recess, 
and would thus, they believe, provide 
themselves with a popular issue. It is not 
without significance that the renewed talk 
about dissolution has been coincident with 
the reappearance in the Duma of some 
members of the Social Democratic party 
who were in attendance at the secret con- 
gress in London where an ultra revolu- 
tionary policy was advocated by a majority 
of the delegates. 


are in 
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MAY FAILURES AND LIABILITIES. 
Failure returns to BRADSTREE1’S for May 
fail to reflect much, if any, effect of the 
unfavorable weather conditions of that and 
of the preceding month upon distributive 
trade. There were only sixty more failures 
in May this year than in May a year ago, an 
increase of 8.6 per cent., while the liabili- 
ties were only 4.3 per cent. larger. It 
that two-thirds of 


is worth noting also 


the excess in number of failures over 
a year ago was found in New York City. 
In May, asin many preceding months, a few 
large failures provide a large part—4o per 
cent. in fact—of all the liabilities, and there 
is nothing in these to indicate any structural 
Further- 


more, it is found that only four of the 


weakness in commercial lines. 


past fourteen years show fewer failures in 
May than were reported in the month just 
closed, 

Following will be found the comparisons 





as to May failures, assets and liabilities for 


fifteen years past: 





Number Assets Liabilities 
755 $5,288,423 10,542,895 
6095 5,605,071 10,101,486 
761 6,626,676 13,845,053 
815 5,312,512 919545389 
686 3,689,239 7,203,089 
769 3,768,94¢ 8,690,976 
783 3,911,956 8,629,904 
710 3,331,994 8,209,793 
720 2,724,639 5,912,216 
984 4,796,399 10,526,950 

1,054 6,662,020 13,461,542 
996 7,782,031 13,470,335 
875 4,093,651 8,576,699 
861 5,899,001 19,700,150 

1,049 17,693,072 32,087,921 





It will be seen that there were 755 fail- 
ures, involving $10,542,895 of liabilities, 
an increase of 8.6 per cent. in number and 
of 4.3 per cent. in liabilities as compared 
with May a year ago, and a decrease of a 
fraction of 1 per cent. in number and of 
24 per cent. in liabilities from May, 1905. 
The failures and liabilities in May compare 
with similar statistics in preceding months 
of this year as follows: 

Assets Liabilities 


1997 Number 














THE NEW TARIFF AGREEMENT WITH 
GERMANY. 

The new commercial agreement with 
Germany will go into effect on July 1, the 
President ‘having issued a proclamation 
announcing that fact on Saturday last. 
This agreement, the text of which was 
made public by the State Department a 
month ago, gives Germany the advantages 
of section 3 of the Dingley tariff law in 
return for the concession by that country 
of the duties levied under its minimum 
tariff to certain enumerated products of 
the soil and industry of the United States. 
The reduced rates conceded to Germany 
under section 3 of the Dingley tariff act 
have been already forth in these 
columns; recapitulated, they are in brief 
Argols, 5 per cent. ad 
valorem; brandies, $1.75 a gallon; cham- 
pagnes—quarts, $6 a dozen; pints, $3; 
half pints, $1.50; magnums, $6 a dozen, 
and $1.90 a gallon on the quantities in 
excess of quarts; still wines and vermouth 
in casks, 35 cents a gallon; 
$1.25 a case of one dozen containing not 
more than a quart each; paintings, draw- 
ings and statuary, 15 per cent. ad valorem. 

In return for these reductions the mini- 
mum tariff rate is conceded by Germany 
Rye, 
wheat, barley, oats, maize, sorghum, beans, 
linseed and hempseed, flour (except oats), 
walnuts and hazelnuts, fresh apples, pears 
and quinces, fresh peaches and oranges, 
dried apples, pears, apricots and peaches, 
sheep, hogs, fresh, chilled or frozen or 
prepared meat, lard and greases, wine, 
tinned foods, preserved tomatoes and olives, 
lubricating oils, benzine, glue and gelatine, 
boots and shoes, wall paper, abrasive stones, 
phonographs, smallarms, watchesand cases, 
organs and music boxes. Special reduc- 
tions ranging from 25 to 50 per cent. below 
the new German general tariff are secured 
for timber for building and industrial pur- 
poses, wooden paving blocks and wood for 


set 


as follows, viz: 


in bottles, 


upon the following articles, viz: 

























Stacy od sain» $hbarsbe® big temas CBSE 8 leather, half or entirely dressed, 
Fiebroaryu.ssacsccnseneese 775 5,560,793 10,092,877 | saddlers’ and trunkmakers’ wares; miscel- 
Marth. cstesee tl. neko 741 6,010,043 11,192,550 4 
ae x 3 1119?'55° | Janeous leather goods and harness; India 
First quarter......-..-..2,628 20,208,000 38,404,886 | rubber, tubes, wares and rubber-coated 
Aprils scotecst se se seas 733 5,626,601 9,888,052 Z : 
ESR oop eee 10,542,895 | textiles; many kinds of paper goods; glass, 
Mies No Assets | Liabilities No. Assets Liabilities 
comae 1907 1907 1907 1906 1906 1905 
New England 112 $563,012 $1,336,953 108 £434,727 $997,471 
Middle ...... 266 2,177,783 5,069,613 221 1,519,898 3,068,566 
Western 132 828,489 1,333,068 146 1,344,187 2,468,135 
Northwestern. <.25.0.- cen osusenueecas | 57 | 573,164 1,043,297 40 1,257,018 1,610,441 
POULHERR cn benchceebivbsn ces aaen ees 1h oa3s | 869,426 1,292,706 136 920,266 1,724,101 
Far-Western .. . 2c<seneecenccns-smc-e- 49 | 246,949 409,358 37 122,230 222,434 
PREYVTUOFIOS @ occas os sdatakee aeeee een 2 4 29,600 57,900 7 6,750 10,338 
-Total, United States. ..-..-.....-..- 755 $5,288,423 $10,542,895 | 695 $5,605,071 $10,101,486 
New iV ork City, 325. 35.223 5 See 141 713,878 | 2,131,551 103 455,263 1,021,542 
Manhattan and Bronx.............. 134 703,629 | 2,091,773 | 94 296,642 705,009 
Candda, Baas senc-eic fos seaceneees | 88 320,700 6$0,582 93 301,188 747,082 




















[t will be noted that there were more fail- 
ures in New England, the middle group, 
the northwest and the far west than in May | 
a year ago, but there were fewer in the 
The excess 
in the far west is largely explainable by the 


western and southern states. 


from San Francisco 
during part of May a year ago, and in 
the bulk of the that 
month has been furnished by New York 
City. 
than a year ago in the west, the northwest 
and the south, and larger in the New Eng- 
land, the middle and the far-western states 


absence of statistics 


fact excess in 


Liabilities in May were smaller 


and the territories. 

There were only 88 failures in Canada, 
involving $680,582 in liabilities, in May, 
as against 93 failures, involving $747,082, 
in May a year ago. 





plate, hollow and sheet; water-pressure 


|engines, steam engines and miscellaneous 
machines; freight cars, motor cars and: 


motor cycles, and carriages. 

An explanatory statement issued by the 
State Department declares that, according 
to official German statistics, the average 
annual value of imports of American goods 
into Germany in the period from 1903 to 
1905, inclusive, was $227,647,000, of which 
it has been computed only 3.3F per cent. 
would be obliged under the new agreement 
to pay the rates under the general tariff 
where lower conventional rates exist. To 
put the statement in another way, 96.7 per 
cent. of the total importation of American 
products will continue to enjoy in Germany 
the treatment of the most favored nation, 
whether this be free entry or the lowest 





rates accorded to the like products of any 
other country. On the other hand, the 
statement continues, the total value of 
German goods that would participate 
in the benefit of the new agreement 
amounted in the fiscal year 1906 to 
only $1,861,285, or only 1.4 per cent. of 
our total importation of German goods in 
that year. According to German statistics, 
the reduction of duties on American goods 
under the new agreement would amount to 
$6,664,000 per annum, while, according to 
United States statistics, the remission of 
federal revenue in consequence of the con- 
cessional reductions in favor of German 
goods would amount to only $208,168 per 
annum, on the basis of the importations for 
the fiscal year 1906. A considerable num- 
ber of the new conventional rates of the 
German tariff are not included in the 
schedule annexed to the new agreement, 
but it is said in the State Department ex- 
planation that the large majority of those 
omitted cover products in which the United 
States has no export trade to Germany, 
or in which American exports are of com- 
paratively slight importance. 

The President’s proclamation was fol- 
lowed by the issuance by the Treasury 
Department of a circular letter of instruc- 
tions to customs officers. Of this circular 
the most important feature is that relating 
to the means of ascertaining market values 
upon which duties are to be assessed. 
According to the circular, market value, 
as defined by section 19 of the customs 
administrative act, should be construed to 
mean the export price whenever goods, 
wares and merchandise are sold wholly for 
export or sold in the home market only in 
limited quantities, by reason of which fact 
there cannot be established a market value 
based upon the sale of such goods, wares 
and merchandise in usual wholesale quan- 
tities packed ready for shipment to the 
United States. The export price, it is 
understood, is not the purchase price, 
German export prices being lower than 
the average price in that country generally. 
Certificates of value issued by German 
chambers of commerce will be accepted 
by American appraisers as competent evi- 
dence, and are to be considered by them 
in connection with such other evidence as 
may be adduced. The modifications of 
the administrative regulations under the 
new agreement have given rise to some 
criticism on the ground that certain classes 
of goods imported from Germany are likely 
to be undervalued and brought into com- 
petition with American goods supposed to 
be protected by the tariff. It is under- 
stood that the validity of the new agree- 
ment will be attacked.legally on the ground 
that it assumes to deal by executive act 
with a matter which should be dealt with 
by Congress. 





SMALL STOCK SPECULATION REDUCES 
CLEARINGS. 

Reduced stock speculation at New York 
seems to be almost entirely responsible for 
the very large decrease in New York clear- 
ings in May from May a year ago, this in 
turn causing a heavy decline in the grand 
total of the country’s clearings, despite the 
fact that outside of New York the country’s 
clearings in May were little below the best 
ever recorded in that month, and greatly 
larger than those of any preceding May. 
It should be said, of course, as regards this 


latter particular feature, that grain specula- 
tion was active in the west, and in addi- 
tion comparisons with Maya year ago in 
the far west are vitiated by the absence 
of a compléte month’s comparisons at 
San Francisco. The country’s total clear- 
ings for May are the smallest reported 
since February, and, with that excep- 
tion, the lightest reported since last 
July. New York City clearings are only 
slightly above those of February, and also 
the lightest, with that exception, since 
July, 1906, but the aggregate of the clear- 
ings in May, outside of New York, has been 
only five times exceeded in the country’s 
history. Following are the aggregates of 
clearings monthly at all cities, compared 
with the same periods in five preceding 


years: 
[Six figures omitted. ] 


1907 1906 1905 1904 1903 1902 
= = Sen $14,911 $16,245 $11,785 $0,364 $11,032 $10,576 
eh. 11,692 12,390 10,599 7,664 8,420 8,328 
Mar.....- 14,533 12,923 12,855 8,335 9,533 8,884 
April .... 12,536 12,814 12,672 8,267. 9,530 ~=—«-10, 881 
May 2229 12,276- 13,145 11,988 8,171 9,073. 10,348 
the be at” ---+ £2,156 10,756 8,016 9,386 8,17 
lye oees ---- 11,569 10,806 8,625 9,724 10,139 
Ang =. 2 ---- 13,011 10,846 7,968 7,888 
Sept ..... -- 12,410 10,804 8,785 7,625 10,106 
tt So ceee e--+ 14,410 12,538 11,439 9,112 11,297 
Nov 2... e-s+ 13,525 13,057 12,443 ‘8,505 50,042 
Dec 223. ---- 14,182 14,351 12,738 9,225 09,810 


The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 


as follows: 


[Six figures omitted.] 
New York City Outside New York 


1907 1906 1905 1902 1907 1906 1905 1902 
es .- - $9,638 $11,238 $7,735 $6,929 $5,273 $5,007 $4,050 $3,634 
eb. .. 7,33t 8,324 7,118 5,348 4,362 4,066 3,480 2,077 
Mar... 9,562 8,377 8,731 5,506 4,971 4,545 4,124 3,377 
April.. 7,667 8,543 8,681 7,352 4,859 4,271 3,991 3,526 
May... 7,335 8,793 7,884 6,805 4,941 4,352 4,104 3,541 
June... --.. 7,816 6,735 4,967 ---. 4,349 4,020 3,207 
july... .s. 7,256 6,839 6,593 <-.2 4,312) 3,067 aieae 
Aug... ..-. 8,833 6,080 5,816 .... 4,178 3,865 3,087 
Sept... -... 8,314 6,859 6,804 .... 4,097 3,044 3,300 
Oct..-. ---. 9.344 8,026 7,496 .... 5,066 4,512 3,799 
Nov... «-.. = 8,607 8,542 6;539 <15. “4,017 45s eueeene 
Dec... .... 9,228 9,689 6,166 .... 4,054 4,671 3,668 


The total clearings at ninety-seven cities for 
May aggregate $12,276,056,795, a decrease 
of 2 per cent. from April, and of 6.6 per 
cent. from May a year ago, but a gain of 
2.4 per cent. over May, 1905. New York 
City’s clearings in May aggregated $7,334,- 
853,945, a decrease of 4.3 per cent. from 
April, and of 16.5 per cent. from May, 
1906. The aggregate at ninety-six cities 
outside of New York is $4,941,202,850, a 
gain of 1.4 per cent. over April, and an in- 
crease of 13.5 per cent. over May, 1906. 

Following will be found the gains or 
losses, by groups, shown in May and the 
five months, as compared with the same 
periods a year ago: 










May Five months 
New England.............. Increase 2.0 Increase 5.8 
Middle: tea .- Decrease 14.7. Decrease 7.3 
Western. .2.6202_05)- eae Increase 7.5 Increase 9.2 
Northwestern....... .- Increase 22.1 Increase 14.4 
Southwestern ... .. Increase 21.5 Increase 15. 
Southern. ....... Increase 1.5 Increase 38 


Increase *27.4 
Decrease 2.3 
Decrease 8.2 


Increase *72.7 
Decrease 6.6 


Total, United Stat 
New York City .-. Decrease 16.5 
Outside New York .. Increase 13.5 Increase 9.7 
Canadian 22205 oss ease Increase 13.1 Increase 10.7 
*San Francisco’s figures only partial last year. 
The middle group alone shows a decrease 
from May a year ago, and the northwestern 
and southwestern groups show the largest 
gains, with the exception of the far-western 
group, in which comparisons are vitiated 
by the absence of full comparisons a year 
ago, owing to the incomplete San Francisco 
statistics. 
England are moderate. 

For the five months of 1907, ending with 
May, the country’s clearings show a decline 
of 2.3 per cent. from a year ago. The 
New York City clearings fall off 8.2 per 
cent., while those of the country outside 
increase 9.7 per cent. 

Canadian clearings for May aggregate 
$370,763,072, while those for five months 
aggregate $1,677,479,554, gains of respec- 
tively 12.8 and 10.7 per cent. over those 
of the same periods a year ago. 


Gains in the south and in New - 


ae 
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BANK CLEARINGS AT 114 CITIES FOR MAY AND FIVE MONTHS, 1907 AND 1906. 





CLEARING HOUSES. 





BOSON wernnrawa cea avpea.cunmk pes wormeccae « 
PYOVIGERCE ss scicccvicnsanccusacucchens ceemes 
artiord ccnc5 wc) ve ae eak 
New Haven ........e0ce 
Portland, Me. ....2..-. 

Springfield, Mass. 


orcester eee 






New Bedford.......... 
LO wells 5c obese serene ane case eheneninecace 
Holyoke®. So .cscctccsee Sesaseenecneseeecnes 


Total, New England. . 2. ..c.<cncccseece 


ROWE OF ccna. sk acnce 2 a P 
Philadelphia .........- 
IPXEESDUTEH soma enone 
Bithalg Soc. a ss. .scan 
Albany .. 
Rochester . 
SIVIRCURC sa cee net n- nso 

ilmington, Del.... .- 
Wilkes-Barre, Pa...... 
Erie, Pa 
REED Se 2.5255.» neness ea 
PAIR MANICON: = oSGswe.s =~ --< cases i 


Total, Middle... ....- 2.2.00 cenenecenene 


Cincinnati 
Cleveland . 
Detroit .... 
Louisville 
Indianapolis .. 
(Os ae i a ee ee 
OS Ce en eee 
Grand Rapids Peas eaes stem elem 
Oo AER Se 
Leo eS eer 
Kalamazoo, Mich. 
Fort Wayne, Ind... 
PewingtON sees ao2---.---c400 
ERR SLOW etnies one one oes ne 
IO cost: ae Sees 
Rat OR OMHON scien noes =n s00 
Douth=pend, Ind. ...<....-<..- 
Springfield, Ohio f 
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1907 1906 
$683, 171,904 $674,129, 461 
33,589,000 32,850,200 
15,869,422 14,830,334 
_ 11,091,730 10,544,678 
8,688,183 8,265,017 
9,630,886 8,483,644 
7,611,927 6,647,346 
4,638,251 3,889, 326 
3,366,178 2,608,655 
2,403,595 2,127,108 
2,178,219 2,089,666 
782,239,295 766,765,435 
7233418535945 8,793,029,078 
643,448,527 665,027,683 
237,059,509 214,076,764 
39,500,451 34,804,025 
33,932,081 25,892,573 
16,719,501 17,478,662 
8,870,227 266, 379 
5,820,210 5,503,451 
5,862,491 4,502,759 
3,119,558 2,688,674 
2,281,535 2,212,312 
2,339,000 2,333,700 
8, 333,873,095 9)775,876,060 
115,613,809 109,265,650 
741650,249 67,777,202 
25343339 60,331, 5' 
56,876,685 ier ee 
35,109,305 30,569,985 
23,864,500 23,995,700 
17,339,809 17,4775330 
11,025,540 10,659,218 
8,681,901 8,060,999 
9,473,035 7,704,038 
4,039,502 4,035,524 
3,808,420 3,303,791 
2,540,057 2,628,567 
3,007,525 2,861,467 
3,040,663 2,336,776 
255745174 2,172,821 
2,475,505 1,788,525 
1,063,751 1,525,873 
1,611,505 1,386,885 
1,670,056 1,073,162 
661,924 568,195 
442,732,556 412,070, 300 
1,120,510,142 914,741,308 
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48,020, 180 43,013,632 
46,195,781 39,274,756 
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1,417,212, 648 1, 160,456,955 
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26,776,320 17,266,417 
6,169,259 5,029,334 
3,910,125 4,096,555 
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27,896,363 27,029,308 
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1257391947 11,116,219 
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8,310,370 6, 3341623 
57786, 404 4,895,783 
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4,853,411 3,320,781 
6,213,719 3,881,218 
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370,763,072 328,471,511 








41,533,841,021 
3,127,828,773 
1,184,707,024 
183,657,208 
161,674,644 
795773,786 
42,930,684 
29,389,999 
26,295,973 
14,948,314 
10,880,269 
12,031,400 


46,407,959,095 


599,348,550 
368,376,217 
288,850,788 
299,333,047 
172,232,259 
119,980, 700 
90,131,364 
52,009,236 
46,055,138 
42,333,396 
22,094,399 
17,348,553 
14,805,507 
16,211,586 
14,938,245 
12,214,485 
10,448,355 
9,229,594 
7,837,318 
6,328,478 
3,010, 326 


2,204,528,188 


5,181,577,633 
421,019,813 
234,945,787 
231,996," 99 
185,482,882 
62,664,095 
66,428,436 
48,203,223 
26,496,137 
18,293,281 
14,221,293 
15,084,947 
11,025,419 
11,040,614 
10,480,523 
9,334,294 
8,236,107 
6,947,377 
5,760,327 
29,004,107 


6,569,148, 287 


1,338, 554,327 
665,835,154 
162,022,525 
128,727,281 

29,243,976 
20,703,902 
475,141,032 
306,948,000 


2,345,087, 165 


622,542,173 
426,606, 368 
134,288,034 
133,632,607 
106,614,950 
85,222,198 
112,169,542 
88,755,330 
591364,837 
48,926,771 
35,179,187 
38,555,099 
34,949,262 
30,130,797 
30, 522,349 
33,618,870 
23,249,481 
15,119,839 
45431410 


2,063,879,754 


986,210,594 
276,731,162 
197,081,560 
163,685,472 
125,622,789 
149,856,474 
115,708,247 

98,218,730 

18,314,219 

74,630,876 


2,131,429,247 
65,950,987,721 
24,417,146, 700 
613,532,856 
521,240,206 
221,021,443 
64,729,333 
71,288,518 
35,905,074 
392427,356 
351924540 
25,987,494 
27,294,514 
21,127,660 
28,587,230 
19,034, 194 


1,677,479, 554 





Five months 

1907 1906 
$3,737,844,584 | $3,532,559,015 
171,061,200 158,439,100 
81,179,235 749534417 
54,935,999 50,875,398 
39,287,985 39,825,283 
46,073,875 39,188,453 
36,033, 102 34,281,148 
24,299,177 20,828,619 
16,017,812 13,509,376 
11,132,745 10,322,023 
11,090,271 9,926, 121 
4,228,955,985 3,994,289,953 


45,276, 123,035 
3,211,525, 782 
1,122,491,631 

159,042,249 
114,170,046 
84,796,501 
35,453,991 
28,086,017 
22,662,228 
13,188,453 
11,112,259 
11,664,600 


50,090, 316,792 


559,376,650 
328,923,322 
26y,250,224 
281,989,494 
142,483,492 
114,035,300 
86,464,556 
48,215,5:8 
41,610,802 
35,829,423 
19,219,754 
15,918,955 
15,412,739 
14,681,810 
11,487,176 
10,260,457 
8,850,943 
8,535,316 
7,258,790 
5,056,105 
2,719,116 


2,018, 580,067 


4,525,656,620 
367,246,135 
205,084,800 
198,264,521 
154,087,05£ 
67,437,354 
58,815,037 
39,851,447 
23,662,751 
17,816,693 
12,°94,365 
13,067,284 
10,139,857 
10,876,157 
8,793,781 
7,388,304 
6,732,788 
5,871,557 
5,893,607 


1,244,270,713 
521,632,842 
117,934,267 
105,956,608 
22,965,928 
19,012,665 
368,646, 484 
247,988,000 


2,031, 782,023 


602, 162, 387 
422,460,268 
126,470,407 
124,541,891 
112,666,834 
89,257,835 
96,779,871 
98,631,964 
47,999,090 
40,923,798 
34,649,089 
33,037,797 
31,267,060 
29,918,096 
27,006,646 
28,788,264 
22,180,180 
12,514,038 
4,258, 182 


1,986,113,657 


{699,925,032 
240,655,086 
195,809,817 
137,562,479 
116,131,206 
100,968,885 

84,751,728 
80,293,429 
16,180,111 


1,672,277,773 


67,532,840,379 
22,256,717,344 
605,462,095 
483,745,802 
166,026,233 
51,856,604 
44,453,323 
36,732,713 
35,982,015 
28,858,457 
22,516,218 
23,031,993 
16,872,173 


1,515, 537,026 





as possible. § Not included in totals because of incomplete comparisons. 





t Eight days’ figures only. 
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THE NEW HAVEN-BOSTON & 
MAINE DEAL. 

Denials of the report that negotiations 
were under way for the acquisition of con- 
trol of the Boston & Maine Railroad by the 
New York, New Haven & Hartford Railroad 
Company met with scanty belief on the part 
of stock-market interests, either in Boston 
or New York. The disclaimers that such 
an arrangement was contemplated were 
taken as belonging to what is termed 
the ‘‘official” kind. In fact, no sur- 
prise whatever was occasioned by the 
announcements published this week that 
the matter was actually under way, 
and that the New Haven has already 
secured options upon sufficient of the 
Boston & Maine stock to give it a work- 
ing control, if not an actual 
This news was given to the financial public 
in two forms, one of them being in the shape 
of an explanation which accompanied an 
application to have $30,000,000 of addi- 
tional New Haven shares listed at the 
Stock Exchange, it being set forth that the 
stock in question would be principally ex- 
changed for Boston & Maine shares. More 
important, however, was the correspondence 
which has just passed between Governor 
Guild, of Massachusetts, and President 
Mellen, and which was on last Wednesday 
communicated to the Massachusetts legis- 
lature in the form of a special gubernatorial 
message. In answer to the governor’s de- 
mand for positive information as to whether 
such a combination was proposed, the head 
of the New Haven system acknowledged it 
fully, setting forth that the deal would be 
advantageous not only to Boston and the 
commonwealth of Massachusetts, but to 
the business interests of the New Eng- 
land states in general, and that its con- 
summation would not be attempted until 


majority. 


it had been legalized by the state. 
It was set forth that the basis of 
the deal is to be an exchange of 


Boston & Maine shares for those of the 
New Haven Company on even terms, 
the minority to be offered the same treat- 
ment as the majority holders. In sub- 
mitting these facts to the legislature the 


governor very earnestly calls for action by. 


that body prior to its adjournment, whereby 
the interests of the state will be fully safe- 
guarded, and the promises made by the 
railroad company’s management be con- 
verted into conditions precedent to the 
carrying out of the plan. 

Further information would show that the 
largest holders of Boston & Maine stock 
have, through the mediation of a Boston 
banking house, already assented to the 
terms, a significant feature being, as it is 
understood, that the New York Central 
and the American Express Company, the 
latter corporation being under Vanderbilt 
control, which together hold some 20,000 
shares of Boston & Maine stock, are parties 
to the agreement. It is, furthermore, in- 
timated that the consent of the New York 
Central interests was obtained by means of 
an additional bargain, whereby the New 
York, New Haven & Hartford is to sell to 
the New York Central its controlling in- 
terest in the New York, Ontario & Western 
Railway on the same terms as it acquired 
the stock of the last named corporation, 
namely, $45 per share. 

The completion of this very important 
combination, if it can be effected under 


{Corrected as far| conditions approved by Massachusetts and 


other New ee states, will be of far- 
reaching importance to that section of the 
country. Ashas already been pointed out, 
it would place in the hands of a single 
corporation practically all the railways of 
the eastern states, with the exception of 
the Boston & Albany and Rutland roads, 
which are leased to the New York Central; 
the Vermont Central, which is controlled 
by the Grand Trunk, and a few compara- 
tively short lines in the state of Maine. 





REAL CONDITIONS IN MEXICO. 
To the Editor of BRADSTREET’S: 

SIR — American capital employed in 
business, mining and agriculture in Mexico 
is conservatively estimated as aggregating 
$700,000, 000, and it seems only proper that 
some care should be exercised before pub- 
lishing news about Mexico of a startling 
and untrue character. It may be remem- 
bered how absolutely sure the American 
and European press was last fall in predict- 
ing a revolutionary movement which was 
to break out on the Mexican national 
holiday, September 16, ascribing to it the 
absurd object of immolating all foreigners 
on the altar of patriotic fanaticism. Per- 
haps it is worth noting that no foreigner 
lost his life on that day, and that no one 
was molested. 

It is natural to some degree to expect 
the worst of foreign countries, and the 
silliest rumors if repeated sufficiently often 
may at last carry conviction. Tracing 
these fairy tales we find their source close 
to the new arrival, who writes long letters 
to his relatives at home about his dangerous 
life in far-away countries. All is so strange 
and different from at home, too, that odd 
occurrences are magnified. Masses of 
people throng the streets dressed in a style 
never seen before and speaking a language 
never understood. A word is caught and 
badly digested, a joke is taken in earnest, 
and at last the bewildering impressions 
explode in fantastical 
slaughter. 


prophecies of 


Never has the foreigner here been per- 
secuted simply for being such, not even in 
the most troublesome times, nor will he ever 
be in this country, where almost every 
family of any standing counts foreigners 
among its relatives. If at last, after the 
uncalled-for predictions have proved un- 
true as often as they were made, the 
admission is forced from the pessimist that 
conditions are stable in Mexico, he will 
retire into his last stronghold, putting the 
somewhat stale query: But what will hap- 
pen when Porfirio Diaz relinquishes the 
management of the state affairs to weaker 
hands? Those acquainted with Mexico 
will unanimously answer that not , the 
slightest shock will be felt beyond that of 
sincere sadness over the loss of this most 
capable ruler. Why should his successor 
be weaker? Mexico has produced scores 
of strong and able men, and will again if 
need be. 

Mexico of to-day is not the Mexico of 
thirty years ago. 
of railroad track and sixteen thousand of 
telegraph wire, 
have brought 


Thirteen thousand miles 


of which then none were 
existing, the into 
contact with the north, have destroyed the 
local prejudices the west may have held 
against the east; and if necessity should 
arise, troops well disciplined can be quickly 
moved to the remotest corner of the re- 
public. Thirty years ago Mexico knew not 


south 


356 
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industry ; commerce was poorly developed 
and ceased almost yearly during the rainy 
season. Interests centered in the affairs 
of the village and city, and when large 
they ended at the frontier of the state. 
To-day Mexico is a nation well knitted 
together with strongly defined character- 
istics plainly to be discerned wherever 
there is Mexican Industry in 
many lines has sprung up, commerce 
has been developed in a way unthinkable 
toward the end of the last century, and 
mining and agriculture have received enor- 
mous impetus from foreign capital, fostered 
by the government. In spite of this phe- 
nomenal progress, whenever a competent 
business man is asked for his opinion on 
the future, be he agriculturist, miner or 
merchant, he will enthusiastically express 
his conviction that what has been done has 
been like scratching the surface of possi- 
bilities; that the country’s resources have 
not been drawn upon to any extent; that 
it is capable of much greater things, and 
that the advance throughout the realm of 
business that will be made during the next 
ten years will leave the present status 
as far behind as 1870 was, in this sense, 
behind 1907. 

It is seldom realized that Mexico enjoys 
a political situation, both as to interior con- 
ditions and exterior relations, probably not 
equaled by those of any other nation of 
importance. The unemployed is not known 
here, hands are begged to work for wages 
which allow of living well in this mild 
climate, trade unions have scarcely begun 
to form themselves, and strikes are few; 
the socialist and anarchist are entirely miss- 
ing, as are parties sufficiently strong in 
number, or through their principles, to put 
obstacles in the way of general progress. 
Interior strife is not to be feared. Ina 
land so rich in commercial possibilities no- 
body has time for political intrigue, and 
the nation’s will, overpowering all other in- 
clinations, wishes and interests, calls simply 
for a situation which will permit of doing 
business under a steady and orderly régime ; 
that is, for the continuance of the present 
peaceful order of things. The political 
schemer has no chance to enact his plans, 
whatever they may be, as they invariably 
must appear infantile and utopian to the 
overwhelming majority of the nation. 


soil. 


No clouds are to be found on the horizon 
of foreign affairs. The time has gone by 
when a European power would dare invade 
Mexican territory. Its neighbors are only 
two—the United States and Guatemala. 
The colossus of the north wishes his sister 
republic points 
elucidation are settled in the most amicable 
spirit. Should ever difficulties arise they 
must be looked for toward the south, and 
even a war in that quarter, which no 
responsible Mexican statesman meditates 
and much less wishes, could be no danger 
either to the resources or to the prestige of 
It seems then that the prospective 
American investor in Mexican enterprises 
should not let himself be diverted from 
his purpose. He will not easily find an- 
other foreign country where he may -do 
business under as favorable conditions as in 
Mexico. A stable 
equally stable currency—that both are so 
may be considered accomplished facts; a 
mild and varied climate, allowing the 
cultivation of the products of the temperate, 
tropical and semi-tropical zone; perfect 


well, and any invitin 
’ g 


Mexico. 


government and an 














personal security, fertile lands at nominal 
prices, simple and liberal mining laws; 
all these, together with what we already 
mentioned, constitute inducements which 
should not be overlooked either by the capi- 
talist or small investor, for whose benefit 
mistaken views on the republic and hypo- 
thetical prophecies on its future should be 
placed in their true light. Jos 
City of Maxico, June 1. 





EDITORIAL NOTES. 


While the report which the Amalga- 
mated Copper Company has just pub- 
lished for the fiscal year ending April 30, 
1907, is by no means full, it is at any 
rate gratifying that the organization in 
question has abandoned the policy of com- 
plete silence as to the business and finances 
of the combination. The statement of 
revenue for the year, which is as follows, 
does not in all probability include any- 
thing beyond the dividends which the 
parent company received from its subsidi- 
ary concerns: 














Vear ending A pril30 1907 1996 Increase 
Net incomes-ces------- $14,154,400 $9,161,537 $4,992,863 
Dividend secccssa.5--5 11,926,312 8,848,554 3,077,758 

Surplugee...asceeees 2,228,088 312,983 1,915,105 
Previous surplus. ....-- 9,255,695 8,942,712 312,983 

Total surplus ........ 11,483,783 9,255,075 2,228,088 


It will be noted that the net income was 
equivalent to only about 9 per cent. on 
the outstanding capital stock, as compared 
with 6 per cent. in the preceding year. 
This accordingly falls far short of showing 
I5 or 20 per cent. earned by the Amalga- 
mated Company, as was widely heralded as 
being the case when the price of Amalga- 
mated stock was booming in the share 
market. It is, however, highly probable 
that if the full proportion of the earnings 
of its subsidiaries to which the Amalga- 
mated might be entitled were included, 
the showing as to earnings of the latter 
would be considerably better. 





Visible wheat supplies in this country 
and Canada decrease slowly from month to 
month. This is partly due to the enlarged 
receipts from the farins, and while, perhaps, 
the large interior movement in April may 
have been due to improved transporta- 
tion facilities, it seems only fair to assume 
that the advance of Io to 15 cents per 
bushel in prices in May had a loosening 
Whatever the 
cause, it is significant that the movement 
in the five weeks ending with June 1 
was more than double the movement in 
the same period of 1906, and showed 
an even greater gain over the same 
period of 1905. Thus the movement for 
this 18,665,912 
bushels, against 9,012,962 bushels in 1906 
and 7,833,298 bushels in 1905. There 
was a decrease of 8,222,000 bushels shown 
in United States and Canadian stocks 
for the month just passed, as against a de- 
crease of 11,485,000 bushels a year ago, 
9,508,000 bushels in 1905 and 13,042,000 
bushels in 1904. The statistics of stocks 
held in the United States and Canada, 
east and west of the Rocky mountains, 
on June I, 1907, compare with the same 
period of the three preceding years as 
follows: 


up effect upon farmers. 


year (five weeks) was 


Total 


East of Pacific American 

Rockies coast visible 
TOREX, IOS see aess sae see 71,325,000 1,844,000 73,169,000 
PUNE tT, TO00u. = ~o.. secs 40,347,000 35349,000 43,696,000 
JUNE T, [905. sccocccscecs 27y532;000 1,461,000 28,993,000 
MGHE F, 1GOAs. te ees cle e ee 27,985,000 2,078,000 + ~—39,063,000 


When the figures for the United States 
and Canada are displayed separately, how- 
ever, it is found that practically the en- 
tire decrease in visible stocks occurred in 
Canada, as the following figures show: 





1907 United States Canada Total 
JaRuaL yl ewe ese a25 59,188,000 24,049,000 83,237,000 
February r 5 ..2-2 2 cae 56,403,000 25,058,000 81,461,000 
March t.scc.- 2s eae ae 53,082,000 27,292,000 80,374,000 
Aral s Pee 53,112,000 30,385,000 83,497,000 
May 2. cacveseneneseest 54,450,000 26,941,000 81,391,000 
JURG fn deed eoaecnee <5 53,633,000 19,536,000 73,169,000 

1926 
January r...... a iamsise 57,672,000 19,473,000 77145 ,0CO 
February 1 . 58,180,000 20,266,000 78,446,000 
March r.. + 54,051,000 21,377,000 75,428,000 
Anti xp ccsecce eens 49,082,000 21,482,000 70,564,000 
Mayixkiwcetces-ccasce 42,878,000 12,303,009 55,181,000 
Ate a eS eee 34,996,000 8,700,000 43,696,coo 


The decrease in the United States from 
May 1 to June 1 was only 817,000 bushels, 
while the decrease in Canada was 7,405,000 
bushels, or fully nine times as great. Tak- 
ing the combined supply in both countries 
as a whole, also, it will be seen that stocks 
have decreased only ‘10,000,000 bushels 
from January 1 to June 1, while a year ago 
they fell off 33,449,000 bushels. Thus it 
is that the combined North American 
wheat supply on June 1 was fully 73,169,000 
bushels, a gain of 29,473,000 bushels over 
a year ago at that date, and-an increase 
of 44,176,000 bushels over the same date 
in 1905. 





Improved conditions in the  trans- 
atlantic freight and passenger business 
during the year 1906 naturally had a very 
favorable effect upon the position of the 
International Mercantile Marine Company, 
as is shown by the annual report of that 
organization for the year in question, which 
appeared this week. The following com- 


pares the results exhibited in the report 


















































with those of the preceding year: 
1906 1905 Increase 
Gross voyage earnings .... $35,931,412 $32,435,512 $3,495,900 
Miscellaneous earnings.... 1,256,397 927,406 328,901 
Total earnings.... .... 37,187,8c9 33,362,918 3,824,891 
Gross expenseS...---.---2+ 29,155,178 27,456,174 1,699,004 
Net earnings .......... 8,032,631 5,906,744 2,125,887 
Credits tq insurance fund. . 791,959 864,159 *72,300 
Sotal. Sacaecssaceetors 8,824,590 6,770,903 2,053,687 
Charges. J-c-cs casts paces 31795,836 3,880,055  *84,219 
Surplussc.--2- -eecser 5,028,754 2,890,848 2,137,906 

Amount transferred from 
insurance fund .....---.. 897,052 *897,052 
Balance\:.ses-e=-2-= 2+ 5,028,754 3,787,900 1,240,854 
Depreciation on steamships 5,090,000 2,000,0c0 3,000,000 
Balance me eectn eae 28.754 1,787,900 *1,759.146 
Previous surplus ......--.. 250,152 +1,537:748 1,787,900 
Profit and loss surplus. 278,906 250,152 28,754 
* Decrease. t Deficit. 


While the increase in the total voyage 
earnings of $3,495,000 is eminently satis- 
factory, the principal feature of the report 
is that practically the entire surplus of over 
$5,000,000 was charged off for depreciation, 
and that the earnings were used in reduc- 
ing loans. As shown by the balance sheet, 
the latter item, which at the end of 1905 
aggregated over $6,300,000, was reduced 
on December 31 last to only about $768,- 
ooo, and as this indebtedness was largely 
in the form of obligations created in 
connection with contracts for the con- 
struction of new vessels, the report 
would show a substantial increase in the 
aggregate value of the properties owned or 
controlled by the parent company. 


The crop report of the Bureau of 
Statistics of the Department of Agricul- 
ture was responsible for some diverse move- 
ments in cotton prices this week, because 
of the issuance at one and the same time 
of an estimate of condition of the crop on 
May 25, and of a revision of acreage figures 
of a year ago in connection with an esti- 
mate of this year’s planting. The large 
increase shown in the acreage this year 
over the published area of last year, com- 


~ 


ing without adequate explanation upon a 
nervous market, was responsible for a 
break in prices, which was partly re- 
gained when the large gain in acreage was 
explained in the later advices. It would 
seem as if the better plan would have been 
to have announced the revision in last 
year’s acreage earlier in the month and to 
have confined the telegraphed crop report 
toasimple statement of crop conditions. 
The average condition.of the growing crop 
on May 25 was 70.5, as compared with 
84.6 per cent. and 77.2 per cent. at the 
corresponding dates in 1906 and 1905 re- 
spectively, and a ten-year average of 83.6 
percent. The following table shows, by 
states and for the United States, the re- 
vised figures of the area planted in 1906, in 
acres; the percentage of the area esti- 
mated to be planted in 1907 as compared 
with that plantedin 1906; the area planted 
or to be planted in 1907, in acres, and the 
condition of the crop on May 25, in per cent.: 









Areain 
Revised 1907 Con- 
areaof comp’d Area dition 
1906 withigo6 §=im1907 May 25 
Virginia <.....eee 37,000 100 37,000 80 
North Carolina... 1,409,000 102 1,437,000 80 
South Carolina ... 2,463,000 Ico 2,463,000 77 
GeOi@id hence ues 4,728,000 102 4,823,000 74 
Florija..cc. ..--2) 204,600 95 279,009 80 
Alabama... 3,733,000 04 3,509,000 65 
Mississippi 3,460,009 04 3,252,000 65 
Louisiana.... 1,778,000 96 1,707,000 64 
Wexas ous eete 9,076,000 104 9,439,000 7° 
Arkansas:72,422<- 2,139,009 04 2,011,000 65 
Tennessee .....-.- 822,000 93 765,000 63 
Missouri. 2.0.2.2. 94,000 79 74,000 65 
Oklahoma ...-.-... 1,102,000 120 1,322,000 80 
Indian Territory... 914,000 103 942,090 78 
United States... 32,049,000 100 32,060,000 70.5 


The condition of the cotton crop on or about 
May 25 for a period of years is reported by 
the Agricultural Department as follows: 


TOO. sees see eee 70.5 E 
EQOG) Wah tp ne poke ae 84.6 5 
$QOS cnn acencas eaeees 77-2 1897 << «=< aoe 83.5 
IQ04_ seen sve ec eeeee 83.0 1896... 5/325 joes eae 97.2 
1603. ceed xvuacew sees 74-1 $898.3. niece» cee ee 81.0 
G02 .s:<itak ¥ on eal stdee eee 95-1 p10) Ee 88.3 
LOOM. cere see see eet 81.5 1893... 3022.55 eee 85.6 
TQ00 Soave shawnee ees oar 82.5 


The May 25 condition of 70.5 is therefore 
the lowest with one exception—that of 
1903—since 1893, fourteen years ago. 





It will be remembered that when the 
denatured alcohol measure, so called, was 
up for consideration in the last Congress 
its advocates made great predictions for 
the future of the industry. Well, pro- 
duction in January started off with figures 
that promised much for the new line of 
domestic endeavor, but the output in sub- 
sequent months declined rather sharply. 
Thus, while the output in January amounted 
to 574,493 gallons, the production in March 
was only 240,778 gallons, and in April it 
was 270,206 gallons, to which sum Illinois 
contributed 240,787 gallons and Indiana 
29,418 gallons. The reduced output is 
ascribed to what are regarded as drastic 
internal revenue regulations, but it is now 
understood that the bureau is engaged in 
revising the code, which covers the dena- 
tured industry along very liberal lines. 
It is said that the revisions will work a 
complete revolution in the industry, in that 
they will provide for the enforcement of the 
supplemental legislation enacted at the last 
session of Congress. Under the new revi- 
sions small distributers of completely dena- 
tured alcohol will be relieved of the neces- 
sity of keeping books and making periodical 
returns to the Internal Revenue Depart- 
ment, The use of tank wagons for local 
distribution will be permitted, and the cost 
of the container, which now constitutes a 
heavy ad valorem tax on the product, 


amounting to several cents per gallon, will 


be completely eliminated. 
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RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 
Labor—Lien—Artesian Well. 

The Supreme Court of South Dakota held, in 
the case of Rolewitch vs. Harrington, that the 
drilling of an artesian well was within the meaning 
of a statute giving a lien for labor on any building 
or other improvement on land. 


Illegal Agreement—Sale—Recovery. 
The Supreme Court of South Carolina held, in 
the case of Packard vs. Bird, that the fact that an 
agreement for an exclusive agency for a certain 
class of goods was illegal under a statute prohibit- 
ing contracts in restraint of trade, did not prevent 
a recovery for a bill of goods sold under it. 





Child’s Wages—Father’s Assent. 

The Supreme Court of Georgia held, in the 
case of Culberson vs. Alabama Construction Com- 
‘pany, that where a minor son without his father’s 
consent makes a contract for his services with a 
third person, and the father knows that he is in the 
employment of such person, and neither makes 
any objections nor demands payment for his 
child’s services from such employer, there is an 
implied assent by the father that the son shall 
receive his earnings in such employment. 


Taxation—Brokers’ Licenses. 

The Supreme Court of Louisiana held, in the 
case of State of Louisiana vs. Pinckard et al., that 
the license tax levied on the business of cotton and 
stock brokerage by section 2 of act 214 of 1906 
was graduated so as to make the smaller business 
pay in proportion 1oo per cent. more than the 
larger business, and that such a classification was 
not the equitable graduation required by article 229 
of the constitution of 1898 for the protection of 
the citizen against arbitrary taxation. 





Insurance—Rebate—Premiums—Vailidity, 

The Supreme Court of Wisconsin held, in the 
ease of Laun vs. Pacific Mutual Life Insurance 
Company of California, that a life policy issued 
pursuant to an agreement to give the insured a 
rebate on the premiums payable thereon was valid 
notwithstanding the Wisconsin statute of 1898 pro- 
hibiting a life-insurance company from offering 
as an inducement to insurance any rebate of pre- 
mium and authorizing a revocation of the license 
issued to any company violating the statute, and 
that the insured could not recover the premium paid. 


Contract—Married Woman—Equity. 

The Supreme Court of Minnesota held, in the 
case of Laythe et al. vs. Minnesota Land & Invest- 
ment Company et al., that the mere fact that a 
transfer of a land contract to a mother by a married 
daughter was invalid because not also signed by 
the latter’s husband did not entitle the husband 
and wife to have the deed ~set aside in equity and 
the title confirmed in the wife, where it appeared 
that the mother in fairness should have held the 
legal title. Equitable relief, the court said, is not 
granted as a matter of course, but only when an 
adequate appeal has been made to the court and 
such facts have been shown as to bring the case 
within some recognized principle of equitable 
jurisdiction. 


West Virginia Debt Case. 

The Supreme Court of the United States re- 
cently overruled the demurrer filed by the state of 
West Virginia in the original proceeding against 
that state by the state of Virginia, in which the 
latter state sought to compel the former to assume 
a portion of the indebtedness contracted by the 
latter before the creation of West Virginia. The 
court said: ‘‘ When this court has ascertained and 
adjudged the proportion of the debt of the original 
state it would be equitable for West Virginia to pay, 
it is not to be presumed on demurrer that West 
Virginia would refuse to carry out the decree of 
this court. If such repudiation should be absolutely 
asserted, we will then consider by what means the 
decree may be enforced." ~ 


Fire Insurance—Explosives—Waiver. 

A fire-insurance policy provided that it should 
be void if, without written permission indorsed 
thereon, there should be allowed or kept on the 
insured premises any one of certain enumerated 
substances ‘‘or other explosives,’’ and that no 
officer or agent of the insured should have power 
to waive such provision except in writing indorsed 
thereon or attached thereto, No indorsement was 
made on the policy. Blasting powder, which was 
not one of the explosives enumerated, was kept on 


the premises by tenants, and from an explosion 
thereof the building took fire and burned. The 
United States Circuit Court of Appeals held, in 
the case of St. Paul Fire & Marine Insurance 
Company vs. Penman, that the phrase ‘‘ other ex- 
plosives '’ must be construed to include blasting 
powder, and that in an action on the policy it was 
error to admit parol evidence to show that the 
agent who placed the insurance knew that the 
building was to be occupied by miners as tenants; 
that they customarily kept blasting powder in their 
dwellings, and that he charged more than the usual 
premium on that account, the tendency of such 
evidence being to establish a waiver contrary to 
the terms of the policy. 


Partnership—Sale of Interest—Debts. 

In the case of Reddington vs. Franey, decided 
recently by the Supreme Court of Wisconsin, it 
appeared that a third person bought a partner’s 
interest in a firm composed of the partner and a co- 
partner. The partner on selling his interest agreed 
to pay the debts of the old firm. The new partner 
advanced money for discounting bills for goods for 
the new firm, but the copartner wrongfully used 
the same to discharge the debts of the old firm. 
There was nothing to show whether the new 
partner owed the firm, or the copartner owed it, 
or what would be the condition of the mutual 
accounts on the settlement of the business. The 
court held that the new partner was not entitled to 
recover from the retiring partner on the theory of 
subrogation, but that the new partner's right must 
be worked out by subrogation of the new firm. 


State Banks—Federal Control. 

Judge Ray, of the United States Circuit Court 
for the Northern District of New York, has ren- 
dered a decision on demurrer in the case of Lyons, 
Receiver, vs. Bank of Discount of New York, to 
the effect that the Comptroller of the Currency at 
Washington has the same power over state banks 
with branches in the District of Columbia as he 
has over national banks. This decision was based 
upon an amendment to the District of Columbia 
Code passed in June, 1906, providing that all banks 
organized in any state of the Union but having an 
office in which banking business is conducted in 
the District of Columbia shall make reports to the 
Comptroller of the Currency, and that the latter 
shall have power to take possession of any such 
bank or company for the same reasons, in the same 
manner and to the same extent as are provided 
in the laws of the United States with regard to 
national banks. 


Taxation—Exemption—Manufacture. 
In the case of The Shreveport Creosoting Com- 


pany vs. The City of Shreveport, recently decided 


by the Supreme Court of Louisiana, the plaintiff 
company, claiming that it was exempted from paro- 
chial and municipal taxation for 1906 and three 
years thereafter under article 230 of the state 
constitution as manufacturers of articles of wood, 
brought suit to enjoin the assessing and tax col- 
lecting officers from assessing its property and col- 
lecting taxes thereon. The court found that the 
creosoting process on which the company's right 
to exemption was predicated was applied to cross- 
ties already existing as articles of wood and 
which it had purchased from a company that had 
already made them, and it held that the process in 
question was not creative in character but merely 
preservative. It therefore dissolved an injunction 
granted to the plaintiff company and dismissed its 
demand without prejudice. 


Porto Rico’s Land Laws. 

The case of Romeu vs. Todd, decided recently 
by the Supreme Court of the United States, arose 
out of a contest over land in Porto Rico which the 
appellant sought to prevent the appellee from 
selling to satisfy a debt. In reversing a decision 
against the appellant by the District Court for 
Porto Rico, the Supreme Court said that in pro- 
viding a government for Porto Rico Congress 
evidently intended to preserve to the people of that 
island the system of local law to which they had 
been accustomed, and that the court could not 
consistently with that enlightened purpose assent 
to the conclusion that the mere provision of the 
act by which a court was created to enforce the 
local law empowered the court so created to set at 
naught the local law by disregarding fundamental 
rules of real property governing in the island, 
thereby creating confusion and uncertainty and 





BUSINESS NOTES. 
World’s Silk Production. 

The syndicate of the Lyon (France) Silk Dealers’ 
Union has published an estimate of last year’s 
production of silk throughout the world. The 
total is given as 20,160,000 kilos (kilo=2 1-5 
pounds), as against 18,830,000 kilos in 1905, ora 
quinquennial average of 19,668,000 for the period 
of 1gor-o5, European production was 5,750,000 
kilos of raw silk, compared with 5,495,000 in 1905 ; 
France produced 605,000 kilos, as against 632,000 
in the preceding year. Indian exports—ports of 
Bombay and Calcutta—totaled 295,000 kilos in 
1906, as compared with 280,000 in 1905, while 
shipments from Shanghai reached 3,980,000 and 
4,010,000 kilos respectively, and Canton consign- 
ments 1,850,000 and 2,000,000 kilos, The Shanghai 
statistics include tussah and native-spun silks, while 
the Canton figures cover consignments to Bombay 
and British India. 





The Missing Gold. 

Of the great production of gold in the past ten 
years a surprisingly large amount cannot be 
located. The New York Journal of Commerce has 
prepared the following table giving the world’s 
gold production since 1896, together with the gold 
holdings of government treasuries and banks of the 
leading countries, including the national banks of 
the United States: 


Gold Held 

production by banks 
1807. dasha eeeee cess yiettess «----$228,810,000 $2,197,845,000 
287,430,090 2,265,515,000 
306,725,000 2,260,540,000 
+ 254,575,000 2, 458,950,000 
260,990,000 2,645,440,000 
296,740,000 2,341 ,545,000 
325,960,000 2,930.565,000 
- 346,890,000 3,288,105 ,000 
381,250,000 3,460,260,000 
409,000,000 3,600,000,000 


This shows a total of $3,099,370,coo for the ten 
years, while banks and government treasuries have 
increased their holdings by only about $1,402, 155,- 
ooo. The Director of the Mint estimates world’s 
consumption of gold in the arts at $80,000,000 
yearly; ten years ago the estimate was around 
$60,000,000. This accounts for only $800,000,000 
of a missing sum of nearly $ 1,700,000,000, 


Japan’s Economic Development. 

Discussing Japan’s economic development since 
peace with Russia was declared, Thomas F. Mil- 
lard, in Afpleton's for June, says there have been 
314 new enterprises capitalized or old capitaliza- 
tions increased, with an aggregate capital of 
$197,151,514 gold. This is nearly one-third the 
total capitalized industry of the country previous to 
the war. The enterprises represented in this enor- 
mous capitalization cover a wide field, but they 
nearly all belong in the category of what may be 
termed modern industries, in the sense applied in 
Japan. For instance, there are fifty-one new 
electrical companies, with an aggregate capital 
of $55,000,000 gold; ten new navigation and 
dock companies, with a total of $20,000,000 ; five 
new insurance companies, with a capital of 
$7,500,000. New banking concerns aggregate a 
capital of $11,000,000. There are eleven new 
steam railway companies, with $10,000,000 capital ; 
fourteen new mining companies, with $6,500,000, 
while old corporations have increased their capital 
$34,000,000. To many of them direct government 
assistance is being given, while nearly all of them 
have had or hope to secure stimulation’ through 
the government by indirect methods. In addition 
to these activities, however, there is still a larger 
project in contemplation: a national corporation, 
with a proposed capital of $100,000,000 gold, to 
secure commercial control of Korea and Manchuria. 





Canada’s Progress. 

P. T. McGrath, writing for the American Re- 
view of Reviews, points out that the population of 
the Canadian northwest has grown from 419,512 
in 1go1 to 808,863 in 1906, and that within the past 
five years 200,000 Americans have settled there, 
while of the 300,000 immigrants expected this year, 
one-third will be Americans. The fisheries of mari- 
time Canada were valued. last year at $14,200,000. 
During the past decade Canada’s total foreign 
trade has grown from $239,000,000 to $552,000,000, 
Her railroads, in which $1,289,000,000 are invested, 
carried 30,000,000 passengers, 102,000,000 tons of 
freight and earned $106,000,000 last year. The 
paid-up capital of Canada’s banks is $83,000,000 
and the assets $767,000,000. The savings of her 


' people, on deposit in the government and chartered 
‘banks, total $85 per capita, as against $4 in 


tending to the destruction of the rights of innocent | 1855, and the former amount does not include 


third parties. 


investments in private banks, loan and trust 


companies or kindred organizations. Mr. McGrath 
also states that 80 fer cent. of the capital which is 
being invested in Canada’s industries is coming 
from the United States. In another part of the 
magazine from which the foregoing statements 
have been extracted, we find that D. B. Dowling, 
of the Canadian Geological Survey, is credited 
with estimating that there is a possibility of ex- 
tracting 150,000,000,000 tons of coal from the 
deposits of Alberta. In the southern portion of 
Saskatchewan it is figured that there are over 
26,000,000,000 tons. At the same time a writer in 
the World's Work declares that only one-tenth of 
Canadas mineral regions have yet been explored. 
All Labrador, all Keewatin, all Mackenzie river, 
the most of the Peace river and Athabasca, nine- 
tenths of British Columbia, and the Yukon are still 
a terra incognita for the prospector. What these 
unknown mineralized regions may yield may only 
be inferred from discoveries daily being made. 
Two cases will illustrate—the uncovering of nickel 
and cobalt beds in northern Ontario. 





Transactions on New York Stock Exchange 

Transactions in stocks on the New York Stock 
Exchange for the month of May aggregated 
15,755,303 shares, a decrease of 3,464,685 shares 
as compared with the previous month, and a de- 
crease of 8,189,733 shares as compared with the 
corresponding month last year. Incidentally, the 
month’s trading was the smallest recorded for any 
month since July, t905. This table gives the sales 
of stocks and bonds during each of the last five 
months : 











Stocks Bonds 
JORUAUY Soc ens eae cnes kor enenes 23,014,797 $53,266,000 
Webruary:...:steseresccusrces sess 16,483,152 31,941,500 
EN Go ial Ee Oe ee Eek. ee ee 32,250,842 53,958,500 
EL ee oe ace eee en 19,220,048 43,254,400 
LE cee ee 2 50 ee 15,755,363 33,959,500 
d) Ifo +) pura Sean Se ee 106,724,202 216,379,900 


Comparisons as regard stock sales follow : 


January t 





Stocks (shares) May to May 31 
EQO7 acweists Seni sen\p ee bee eens awe 15,755,303 106,724,202 
TDN cae extncks 4 Saswei haa tees oeoas 23,945,095 127,807,113 
1Q05 oe ewig ee seme eau swe aun eanie 20,535,324 125,104,315 
EQOAS oo tein aele te oe es ee »260,135 45,649,876 
TOOK. a Scnstucasaaceaaien onsets eetee 12,464,587 66,672,022 
1902... eeeee en enee--------- ee eee 13,435,777 79,734,271 
KQOT oi stem ete sae Oe ole vee iee 35,199,736 155,979,302 

9,487,084 58,653,854 
14,791,250 89,586,603 
9,174,552 43,314,382 
4,211,788 18,935,699 


Bond dealings for the month and from January r 
make the following showing as compared with 


preceding years: 
January t 





Bonds ( par value) May to May 31 
Fy OS SF ee Oe $33,959,500 216,379,900 
YQOOU ececsect ante tous fe poco teers 60,856,100 342,562,800 
AQ ic dome nue sas ane ames de eases 70,124,150 500,959,200 
y (ote! apg Oe Sa ee bere SOs 37,627,200 257,449,500 
LQO4 < satob tan oe aaa ece cee orens 51,733,802 283,911,350 
NOOR = <a. eae oat eee eee ey 63,108,500 423,108,600 
TODD Se eer acai stems ee tae 110,357,400 557,136,670 
LOO te seers ee ci nesicte ta cle aia sreinteis nee 39,420,840 260,480,310 
TROON chee Sas, oetis | Ose ee 83,585,740 494,012,410 
EROS, soa seee eae ean dence ees ce aeeee 54,750,660 325,515,760 
IOOy ceeweciseschGescs ai eiolcesues 25,726,070 165,361,160 

National Bank Organizations. 

In May charters were granted to fifty-two 

national banking associations with aggregate 


capital of $2,746,000, and bonds deposited as 
security for circulation to the extent of $618,850, 
Thirty-seven of the banks chartered during the 
month were with capital of less than $50,000, the 
aggregate being $996,000, and fifteen with capital 
of $50,000 and over, aggregating $1,750,000. 
From March 14, 1900, to May 31, 1907, charters 
were granted to 3,455 banks with aggregate 
capital of $203,057,300, of which 2,242, with capital 
of $58,469,500, were organized under authority of 
the act of March 14, Igoo, and 1,213, with capital 
of $144,587,800, under the act of 1864. The num- 
ber of banks in existence in 1900 was 3,617, and on 
May 31, 1907, had been increased to 6,472. The 
authorized capital was increased from $616, 308,095 
to $892,970,275, and the circulation outstanding 
secured by bonds and by deposits of lawful money 
from $254,402,730 to $601,940, 550. Summary, by 
geographical divisions, of national banks organized 
from March 14, 1900, to May 31, 1907: 





No. banks Capital 
New Bingland states/2 seed. cs cdc esees seek 40 $5,515,000 
tetera States wot tenet sae sales foene eee 569 44,426,500 
MINIEHORD SALES: 5 25s 2 cactea cewsneeec™ cache 873 49,383,500 
Middle-western states ...... s - 968 60,947,500 
iW estern: States. <2. ce eccaccce - 796 26,686,000 
WACMhC Stites. oo2e~ soase cs ns - 204 15,398,800 
Eland’ HOGSESMOTIDA Volcan icSes x2 ono saneue 5 700,000 


During the period from May 14, tgoo, to May 31, 
1907, the state of Texas organized 376 banks with 
a capital of $17,015,000, and Pennsylvania 334 
banks with a capital of '$24,402,000. These two 
states head the states in the number of banks 
and capital. 
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CURRENT BUSINESS NEWS. 


Commercial. 





It is believed by many that this year’s conti- 
nental wheat crop will show a deficit of 10 per 
cent. compared with last year’s reduced yield, 
which was itself more than 100,000,000 bushels 
below 1905. In general, and in spite of the im- 
proved Russian outlook, European crop prospects 
are still distinctly unfavorable, Official indications 
and private reports guaranteed as reliable by 
Beerbohm indicate the possibility of a deficit in 
Europe's entire wheat crop of 30,000,000 quarters, 
or 240,000,000 bushels, compared with last year. 
The outlook for the yield of the United States 
and Canada is taken London to suggest a 
further possible decrease from 1906 of 29,000,000 
to 25,000,000 quarters. 

Germany's total imports in 1906 were $2,008, 482,- 
000, as against $1,769,768,090 in 1905 and $1,633,- 
632,000 in 1994; exports, $1,546,286,000, as against 
$1,390,158,000 in 1995 and $1,264,970,000 in 1904. 

Following comparative figures of companies 
incorporated in the eastern states during May 
with an authorized capital of $1,000,000 or more 
are taken from returns published by the Journal 
of Commerce: 


in 






1907 1906 £905 
Janwary ccc cev das. $257,340,000 411,945,000 $116,250,000 
February..-- 210,700,000 202,650,000 98,600,000 
Mareh- i... 195,050,000 = 105,374,C00 + 192,645,000 
April... 2-83 5esaee 134,250,000 232,080,000 180,110,111 
May stinssecebees 122,250,000 135,300,000 240,250,000 


According to the American Agriculturist, the 
outlook for the hay crop at the close of May was 
reasonably good throughout the middle and eastern 
states. 

An agreement providing for the establishment of 
a Chinese maritime customs office at Port Dalny 
was signed May 31 by Sir Robert Hart, Director- 
General of the Chinese Customs, and M. Hayashi, 
Japanese minister to China. 

The Missouri crop report makes the June 1 con- 
dition of wheat 80, against 82 last month and 77 
last June, but improved later last year, and ctop 
was 36,000,000 bushels. Some damage southeast 
and southwest by army worm and plant louse. 
Corn condition 74, against 76 last year, with Octo- 
ber condition go, and crop 234,000,000 bushels; 79 
per cent. of acreage planted ; acreage estimated at 
99 per cent. of last year. Oats condition 75, 
against 75-last month and 48 last year, and crop 
only 15,000,000 bushels. Some damage from plant 
louse; warm showers needed. 

Snow, the crop reporter, places the June 1 con- 
dition of winter wheat at 75.2, as against 761 on 
May 1. He estimates the total crop at 600,000,000 
bushels, 250,000,000 bushels being spring wheat. 

On Tuesday the Weather Bureau issued its 
weekly summary of conditions throughout the 
United States. It read as follows: ‘‘ The Florida 
peninsula, the Pacific coast states and the western 
portions of the middle and northern plateau dis- 
tricts experienced a week of favorable temperatures. 
Elsewhere abnormally cold weather continued 
throughout, although the deficiency in temperature 
has been less marked in Minnesota and North 
Dakota, where the week was the most favorable of 
the season thus far. Abnormally cold weather also 
prevailed in the central valleys and the Atlantic 
coast and gulf districts. Light to heavy frosts were 
general in the lake region, Ohio valley, New 
England and middle Atlantic states, light frosts 
occurring as far south as western North Carolina, 
northern Alabama and Arkansas, portions of the 
lower Ohio valley, southern Louisiana, and a large 
part of Texas suffered from very heavy rains, 
which caused destructive freshets. Light snow 
and sleet occurred in the lower lake region on May 
27. Unusual cloudiness prevailed in nearly all 
districts east of the Rocky mountains. There was, 
however, somewhat less cloudiness than in the 
northern districts west of the upper lake region.” 

The Financial Chronicle estimates the cotton 
acreage at 33,079,425 acres, the increase over last 
season being 4.82. The important gains were 
chiefly in the new cotton territory. This authority 
is of the opinion that there will be sufficient labor 
to handle the crop, despite reports to the contrary. 

Telegraphic advices have been received by the 
Department of State from Minister Leishman to 
the effect that the agreements of the Sublime Porte 
in regard to the granting of customs immunities 
have been put into practical execution. It is ex- 
pected that the removal of the restrictions upon 
cotton-seed oil will lead to a considerable extension 
of its use in Turkey. 

The Appraiser of the Port of New York reports 
that the appraised value of imported precious 
stones and pearls for May, 1907, is $2,981,435, as 
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compared with $4,021,405 for the same month last 
year. Also that 120 automobiles of the total value 
of $409,926 were imported in May, 1907, in com- 
parison with 134 cars valued at $466,230 in May, 
1906. Five hundred and four cars valued at 
$1,671,222 have been imported through New York 
since January 1, 1907, compared with 586 valued 
at $1,934,092 in the same period of 1905. The 
increase in total appraised value of general im- 
ports for May, 1907, over the same month in 1905 
is approximately $10,000,000, or 17 per cent. 

The Ohio crop report for June 1 shows an 
unexpected improvement, the condition of wheat 
being placed at 77, against 74 on May rand 95 last 
year, when the crop was 43,000,000 bushels, the 
largest on record. The condition of oats is placed 
at 81, against 73 a year ago, when the crop was 
48,0c0,000 bushels. 

A proposal has been made in the French Cham- 
ber of Deputies to suspend the duties on wheat and 
flour temporarily. 

The following table, compiled by the Journal of 
Commerce, shows fire losses by months: 








1905 1906 1907 
January Ciaeoeakeeewe= $16,378,100 $17,723,800. $24,064,000 
February 25,591,000 18,249,350 19,876,600 
March> =e 14,751,400 18,727,750 20,559,700 
April 2e.ee 11,901,350 292,501,150 21,925,900 
May... ere eee 12,736,250 16,512,850 16,286,300 
Total, 5 months.... 81,358,400 363,714,900 102,712,500 


The official Hungarian crop report makes a 
decrease in wheat acreage of 10.8 per cent.; indi- 
cated crop 113,600,000 bushels, against 189,690,000 
last year. Rye, indicated crop 36,000,000, against 
50,400,000 final last year. Corn shows an increase 
of 715,000 acres. 

The N. K. Fairbank Company estimates stocks 
of lard held in the United States, Europe and 
afloat therefor on the dates mentioned: June 1, 
1907, 290,662 tierces; May 1, 1907, 234,844; June 
I, 1996, 248,229; June 1, 1905, 354,205; June I, 
1904, 276,025; June 1, 1903, 150,288. 

Foreign crop conditions as published Tuesday in 
Broomhall's Liverpool Corn Trade News: United 
Kingdom—Weather unseasonably cold, and further 
fears are expressed regarding crops, France— 
The outlook is satisfactory, although warm weather 
is wanted. Supplies are moderate. Germany— 
Weather is unseasonably cold and crops are 
backward. In some parts rye has commenced 
flowering. Hungary—Moderate improvement in 
crops. Roumania and Bulgaria — Further rains 
have fallen. Outlook-for the corn crop is hopeful. 
It is expected, however, that there will be only 
half a wheat crop. Turkey — Crop outlook 
unfavorable. Russia—In the southwest the condi- 
tion of winter crops is bad, while for spring crops 
it is moderate. In the south and central south the 
condition of both the winter and spring crops is 
medium, while in the southeast and east the timely 
rains have improved the outlook. In the west the 
condition is rather poor. Supplies at the ports are 
moderate. Italy and Spain— The outlook for 
crops continues favorable. North Africa—Harvest 
returns are rather disappointing. 

The Kentucky June report makes the condition 
of wheat 82, against 89 May 1, and 76in June, 1906. 
Financial. 

The £vening Post says: ‘‘ The fact that scarcely 
half a dozen industrial companies have resorted to 
short-term borrowing this year, and that the notes 
issued by. them aggregated less than $50,000,000, 
as against $300,000,000 put out by the railroads, 
has directed attention to the better position of these 
companies to-day than that which they showed 
when the reaction of 1903 set in.” 

On June 1 Governor Stuart, of Pennsylvania, 
signed the bill putting bucket shops out of business 
in that state. 

The total coinage of the United States mints 
during May amounted in value to $8,463,410, and 
of this amount $7,208,568 was in gold eagles and 
double eagles. The silver coinage comprised 
6,533,000 pieces, valued at $1,016,500. The minor 
coinage consisted of 4,771,0co nickels. For the 
Philippine government 2,424,000 pesos and 
centavo pieces, and for the Mexican government 
1,800,000 50-centavo pieces, were also struck off. 

At the annual election of the New York Cotton 
Exchange, James H. Parker, Edmund M. Weld 
and James F. Maury were elected president, vice- 
president and treasurer respectively. In addition, 


Marcus J. Parrott, Leopold S. Bache, George | 


Brennecke, A. B, Gwathmey, Jr., J. A. Hartcorn, 
















ounces fine, a decrease of 37,000 ounces from 
the April outturn, but inference and forecast are 
difficult, owing to the strike in the Rand. Com- 
parison of the value of last month’s output with 
previous months, and with May in other years, is 
as follows: 





May, 19:7 -.-.---.$10,625,000 May, 1906.-...... $9,795,310 
Apr., 1907.. 11,405,500 May, 1905.-.----- 8,843,670 
Mar., 1907- . 11,436,950 May, rooq.....-.. 6,670,125 
Feb., 19°7 =~ 10,482,170 May, 1903.....-.. 4,972,525 
Jan., 1907. Sue £2,418; 705 clay, 2902-2. 2.2 2- 2,943,730 
Dec., 1906........ 11,684,850 May, 1902--...--. 156,355 
Nov., 1906.. i Srra20, ras. May, x000--ee ane None 
Oct.» 1906.22 Sie 11,485,850 May, 1899.... -. 8,291,340 


With the taking off of the dividend, British 
consols on Tuesday broke the previous low record 
of the year, reaching 833%, the lowest point in 
s'xty years. 

On Monday the members of the New York 
Produce Exchange elected William H. Douglas 
president, W. H. Smith vice-president, and C. W. 
Bowring, T. S. Young, James Barker, Lyndon 
Arnold, Charles F. Coffin and A. R. Bradley, 
managers. 

The directors of the American Car & Foundry 
Company on Monday declared a quarterly dividend 
of 1% per cent. on the preferred stock and 1 per 
cent. on the common. The preferred dividend re- 
mains unchanged on a 7 per cent. basis, as it has 
been since 1go1, but the common dividend is an 
increase over last January, when one-half of 1 per 
cent. was declared. The most recent declaration 
puts the common stock on a 4 per cent. basis. 

The receipts from the stock-transfer tax law 
during the month of May amounted to $318,194, a 
decrease of $78,911 from the returns of April, or 19 
per cent., and a decrease of $185,377 from May, 
1906, or 36 per cent. The appended table shows 
the returns from the stock-transfer tax law by 
months: 


1907 1906 
January eaves. ok weet eee eee $500,478 $orr,321 
309,048 490,498 
683,271 427,408 
397,105 560,300 
318,194 503,571 





Practically all the eighteen savings banks of 
Manhattan that paid depositors 4 per cent. last 
year will make a like allowance for the six months 
ending with June. 

Three underwriting syndicates were dissolved 
Tuesday, and in each case the members of the 
syndicate were asked to take over a considerable 
number of bonds of which the syndicate managers 
were unable to dispose. The most important was 
the syndicate headed by J. P. Morgan & Co., 
which last July underwrote an issue of $10,000,000 
4 per cent. bonds of the Atlanta, Knoxville & 
Cincinnati division of the Louisville & Nashville 
Railroad. They were underwritten at 98, and it is 
said that only to per cent. of the issue has been 
sold. Another syndicate dissolved is that headed 
by Brown Bros. & Co. It underwrote last year 
$5,000,coo Norfolk & Western 4 per cent. divisional 
general mortgage bonds of 1944. Only part of 
the issue has been disposed of. Mackay & Co. 
also headed a syndicate to float $3,000,000 6 per 
cent. debenture sinking fund bonds of Park & 
Tilford, issued last year, which has been dissolved. 
In this case, however, only about $1c0,000 is said 
to have been left on the hands of the members of 
the syndicate. 

On Tuesday a seat on the New York Stock 
Exchange was sold for $75,000. The last previous 
sale was $79,000. 

On Tuesday the Ohio Supreme Court decided the 
suit of the city of Cleveland against Reynolds, the 
so-called 3-cent fare case, the decision being a vic- 
tory for the Cleveland Consolidated Railways Com- 
pany, and a blow at low fares. The case involved 
the validity of the street car franchises in Cleve- 
land. The Circuit Court upheld the validity of 
the franchises of the Consolidated Railways Com- 
pany, and the Supreme Court sustained this 
decision. 

Directors of the American Telephone & Tele- 
graph Company at a meeting ‘luesday voted to 
issue $21,925,200 of new stock at par to stock- 
holders of record June 1s. Holders will be entitled 
to subscribe to one new share for every six now 
held, but subscriptions must be for full shares. 
Rights to subscribe will expire June 25. 

James B. Forgan, president of the First National 
Bank of Chicago, has resigned as a director of the 

Chicago & Alton Railroad. 

It is said the new business of the United States 

Steel Corporation in May ran 2,500 tons per day 


T. E. Hicks, S. T. Hubbard, George F. Jones, C. ahead of the corresponding month last year. 


I. Long, L. Mandelbaum, William Mitchell, 
William Mohr, William S, Ray, R. Siedenburg 
and E. P. Walker were elected managers. 

The output of gold from Transvaal mines in May 
is estimated by London Kaffir houses at 500,000 


i 


About 75,000 tons more new business was received 
in May, 1907, than in May, 1906. 

The American Smelting & Refining Company 
has declared a quarterly dividend of 2 per cent. on 
its common stock, an increase of one-quarter of 
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I per cent. quarterly, placing the dividend rate on a 
basis of 8 per cent. per annum. 

The preferred and common stocks of the New 
Mexico Railway & Coal Company have been 
stricken from the New York Stock Exchange list. 

The Hocking Valley has declared a semi-annual 
dividend of 2 percent. on its common stock, an 
increase of one-half of 1 per cent. over the previous 


basis. 
Railroads. 

At the annual meeting of the stockholders of 
the Pennsylvania Company in Pittsburgh, Tues- 
day, the old board of directors was reélected. 

The Pennsylvania Railroad Company has de- 
cided to adopt a flat 2-cent-a-mile rate to all 
| suburban points in Pennsylvania, and the railroad 
will sell no commutation tickets at all. Even ten 
ride, package and workmen's tickets will be done 
away with. Excursion tickets will not be sold after 
September 30 either, if the road does not succeed 





in having the new Pennsylvania 2-cent fare law _ 


declared unconstitutional. 
Industrial. 


Statistics compiled for the Geological Survey by 
Edward W. Parker, coal mining expert of the 
survey, show a remarkable increase in the total 
production of coal in the United States during 19¢6 
over the preceding year. The production in 1906 
was 414,039,581 short tons of 2,000 pounds, valued 
at $512 610,744. In 1905 the output amounted to 
392,919,341 tons, valued at 476,756,963. The 
increase in quantity was 5 per cent. and in value 
7 per cent. West Virginia supplanted Illinois as 
the state second to Pennsylvania in coal production, 
attributed chiefly to the almost complete suspension 
of mining in Illinois during all of Apri] and a part 
of May, when the miners and operators were in 
conflict over the wage scale. 

A cablegram from Col. Goethals, chief engineer 
of the Isthmian Canal Commission on the Isthmus, 
says that the excavation in the Culebra Cut for the 
month of May was 690,365 cubic yards and at 
Gatun 70,360 cubic yards. While this shows a 
decrease from the excavation for March and April, 
due chiefly to the rainy season, it isalarge increase 
over May, 1906, when the total excavation for the 
month was 194,645 cubic yards. 
the largest total excavation for any single month, 
except for the months of March and April-of 
this year. 

The total output of platinum in Russia during 
recent years is given below, in ounces: 





$8040 coca wwescetsase 203,250 226,000 
BBQO) noo cota a eaten 200,000 190,120 
ROtSex asses Soseea aes 203,100 200,450 
EQOG ESA cacteciecas, 2i2,500 210,318 





The Wall Street Journal reports that ail the 
leading industrial interests have done an immense 
business this spring. The Standard Oil's business 
has been the largest in its history. The General 
Electric Company reports business in excess of the 
first quarter of 1906. ‘The United States Steel’s 
new business is 20 to 30 per cent. in excess of the 


first quarter of last year. The Railway Steel 


Spring, the Westinghouse Electric, the Republic 
Iron & Steei, the Tennessee Coal.& Iron and the 
American Car & Foundry all report record- 
breaking orders. New business with the United 
States Rubber exceeds last year’s by 30 to 40 per 
cent. The Allis-Chalmers people report that busi- 
ness in the last eight months is double that of a 


year ago, and orders on hand are the largest in its’ 


history. The International Harvester and Corn 
Products companies say business is in excess of 
the corresponding quarter in 1906. 

R. W. Wallace, K. C., chairman of the Auto- 
mobile Club, announces a remarkable scientific 
discovery which promises to solve the problem 
of substituting alcohol for petrol as the feel for 
automobiles. The cost of alcohol, which is 18d. a 
gallon in London, has hitherto prohibited its gen- 
eral use in motor cars. Itis said that a chemical 
investigation, which was carried on for years, has 
now resulted in finding means by which alcohol 
distilled from peat may be manufactured and 


sold at considerable profit for 3d. (6 cents) per 


gallon. 


payment, and places the stock on aq per cent. 


This is, in facto 


"vy 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending June 6. 


a Current week. + 1906, + Prior to 1906, 
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eb. series G._..-- 71909 «9853 “Ma, in. Ind nist re Hend Bridge !st s. = : Ps : Fees - Col.tr.48..1929 8613 May 
Deb. 48, series H........1910 96 Few. td's ge. Aaee eee 1953 «83 «Jan | Atl. Knox. By eet Fes ey sae Song eee ere ee meat Am. Thread 1st col. tr.48..1919 as9'4 June 
Deb. series I..-... “1911 98g Ind., Dec. ewan ist ¢5s 1935 1012 Feb. At cb ne 1946 6 )0=©= July | SFG N.P intake tie 59.1919 f 11249 ae Am. Tobacco 68...--. --..- 1944 @10544 June 
Deb. series K.....-....-- 1912 94 Noy. | Cleve., Cin., Chic. & St. L.— Mexican Central con.4s...1911 a78 June SanFe P.&Ph Ry ist @.58.1942 106% Feb eae Tobacco 48... -.-. -..- 1951 a72%4 June 
East. Okla. div.ist g.49.1928 93 May| Gen. &. 48.....----2------1995 @99 June] ist con. income g. 3s. a20 June| St.Jo.& Gr.Isl’dist2-348..1947 90 oh Bae woe pig Steel Ist ext. f 
Atlantic Coast Line 4s....1952 @95 May | Cairo div.istg. 4s......-1939 99% Janu.| 2d con. income g. 38 GE eteicnieé Gan Franciscoze | BE d. 8. f. 58: --.--.-------- 1926 960 Aug. 
Sy pares .& West.con.g. nee ae Jan. ate on oe or -----1990 @9344 hee M., St. P. & 8. Ste. M. 1st General mtge 5s 1931 aldo June Benya Go. i9f on 1m “ips 10 Mar 
8t g.5 112% ouis div. lst reg.-...... 97 an, Tie MARE pms eg i eco 5 = C & » Lay 
Beg Oe wostisigda ios ‘190° Mar.| C-W.& M.div-istg.de1001 97% April| Minneap.& St. List Tee 18 eh eee le ne i a ---2002 a8l June 
Sil. rere an g8,0.& Gulf g.48.1918 96% Dec, | White W. Val.Istg.4s..1940 98 Sept. | Ist con.g.58..-.....-...--1934 108 = May refunding g.48...-..-..1951 June| ‘kKerGoow El. istg. 48.199 89 Jan. 
id. 1st gtd 5s..-... 1928 114% C., I., St. L.& O.1stg.48.1936 972 Mar. Ist and ref. g.48 “1949 93%, Feb. Con. G. he ape ES 9 wen gs Co. El. Ist g.4s stpd gtd as3% June 
L. & N: collateral g.is..1952 a82 June| C.1.,St.L.&C.istg.4s,reg.... 98% April] Lowa ext. Ist g.7 71909 105 April| 5-year 4/9 gold notes.....1! ase Ben Cty Ist Con.58.-1916—41 103 April 
Baltimore & Ohio 348....1925 a92 June} C.-,1,St L.&U.con.ss..1920 4105 11921 118% Jan.| Southwestern div. g.5s..1947 +1024 i, peer cee sabe td 685-168 ie eee 
oe ee weeeeceteeee ee eeee 194 Sau June eae eyo are za ae ee en June §-78..19)0 411344 KC. FLS.& M.cong.6s.1928 ‘1169 May rae een tee Spt yune 
SeNOR es eee 99.9 May pr Jol. div-1s e498. 940 £9994 Des M.& Ft. D. Ist April “O'FtS.& M.re 3 = dh bea Seraph ah ee 
Satheaicecayssi te ok” MM] HOMCeR Aran BY SE" sune|uimoesttaone akc |” A") Scat diatabas “Ut Mis] Buaigca teancior 8" Ma 
"4 v ae 19: 89 Mar. eoria income BS; 6 ay fstimtro4as. .csl.04.ce 0c. 7, e ‘ e 5 < gmp aoe EE May 
PL. E.& W.Va. g.48.1941 929 May Clev., C.,0.&1.con.781914 118’ Jan ba ma Pays ae seen pe ; Sip St, Louis BWulst g. 48..--1989 ayo}, June Bufislo & Susq. Iron Co. 
Monon. Riv.istgtd g.58.1919 1057g Feb.| Gen.con.mtgeg.6s....-.1934 132 Feb.| Ist ext. g.53.-.--- ‘1944 102 = May| G eats S --1989 @82, May Onneent hts bas oseamsncane 1932 99'n Jan. 
Ohio Riv. 18t g.58...-.-- 1936 11345 Noy. | Colorado Mid. ist g. 4s....1947 a68 June] ist ref. 48 ......-...-- "i200 «8L.Ss Mar.|  Geay'sPoi eater ES Gat oe ee Ome sy Leather Co. g, ee a rae 
Gen. ~  . ...-1937 $110.2 Jan, | Col. Southern Ist 4s.......1929 a@89'4 Juve Gen. mtge 1 8. f.....-.1936 8644 May ay’sPointTerminalids.1947  101+g April Stelle ap col. £ s -1915 101 May 
Pitts. cley.@ToListeéa.1922 1192 Ref & ext mtge Jas ..-.1935 95 Fev.| K.C.& Pac. Ist4s_.--.-- 1990 9542 Apri | St-P- M. & Man. 2d 68...1909 103 May | Co tae ron 8-8. fi bs-I0ts pets § 
Pitts. & West.ist4s....1917 96 Oct, | Delaware & Hudson Canal— St.Louis div.istref.g48.2001 81 may| 18% Con. g.68....--..-----+ 33 a3 Oe fh Pi big ag ever itm oo MER gl) ig Jai 
Cleve., Lorain & W. con. i: year deb. CF eae 1916 a9553 June} Dallas & W-1st gtd 5s...1940 104% Jan. ac 1 sear de Engi le Aearekg 2 mige g- os a hae 
¢ ; ° r, é P « Benet Ae x e 
MSU RMON 2. ----25-----=- 1933 110 April enn. div.7s 7133 Feb. M.,K.& 1.0f Tex.1st5s..1942 al03 June Dak. ex. 68..... epee Commercial Cable istg.48.2397 93 Jan. 





Buff., Roch. & Pitts. g.58..1937 113% May| Al. &S.conv. gtd 3ig8_.1946 a92%2 June| Mo,Kans.GHast.ist5s..1942 1082 May Montana ex. 48 June | Cons. Gas con. debt.6s-...1909 ai25 June 
































































































Roch. & Pitts-1stcon.6s.1922 118%, Mar. Al. & S. conv. gtd342reg.... 99 May Mo., Kans.&O«la 1st5s .1 L ay | W2ontana ex. 4s ...... i 29. 
Roch. & Pitts.ist g.63...1921 {124° Apri| _Rensir & Sa’togalst7s..1921 13349 Dec.| 8., 8. & So. a te oS ee lot? Mae, | Mont. ex. 1stg.4s,reg...1937 100% Oct, | Con. Tenaceo 8 ee jz 1951 ail% June 
Allegheny & Western Delaware, Lackaw’na& W.— Tox 6 Okla, 18 ee 58.1943 108'9 May | font. Cent. ist gtd g. 81937 130" April SeEnt Otee rioa ea 28-1050 a98%4" June 
let gta WidS2. <2 5----- 1998 10342 Feb.| Con. mtge7s.---..-.... --1907 10244 May | Mo, Pacific Ist con. g. 68..1920 1153 May Mont. Cent. 1st gtd g.58..1937 115'2 May | pees aR pap ea Tod aloo June 
Buff. & Susq-istref.g-48.-1951 912 April| Mor. & Hs.istmtge7s ..1914 11742 May | 2d ‘s ext. at4percent..1938 972 May Mianeap. Union 1st6s...1922 #124 ccaadengy eve ap he ear Crema ee de EL 
Sanada South’n ist gtd 58.1908 a102's June| M.& H.istcon.g.7s...1915 12193 April] Trustg.5s.......-.----.-- 1917 all's June | HastMinn. div. 1stg.5s..1908 a100% June | peters sec ‘cae stg De merees 
2d gets. Seeks see a, 1913 al02'44 May | N.Y¥.,L.& W-1st6s....- 1921 {12643 Mar.| 40-year gold 4s_.- 7771945 892 April| , Vu. & Sioux Fs. 1st ¢.58-1935  115'a Dee. | Gore, Go. deb. vb. Pais cif as2 June 
2d reg. 58..--------------- 1913 100% May| N.Y. ‘L.& W.ter.&im.48.1923 10044 May] 1st collateral g.5s..---..1970 a@102 June Seaboard Air Line d5vyr g. pte alts June rea Waits Elec: R a ©88.1952 be April 
contratot N J.gen.mpgess.1987 ai24 May] N. ¥)L.& W.con.5s-...1923 109 April| Cent. br.1stgtdg.4s....1919 92 May | Ref 5s_.........---..--.-- a96% June | +8 hsonCo.Gas as ite secioaeh ces June 
Gen. mtge 5s, reg-.---.-- 1987 120 May | Den. & Rio Gr. 1st con 48.1936 ays June} Cont. Br.U. P.istg.48.1948  92'2 April Atl. & Birm. Ist 4s.- 1933 89 Jan. | tngersoll-Rand 58 “1088 OG April 
L. & Wilkes. con. 58-.--- 1912 100 May| Istcon.g. 449s..-....--.-1936 10243 Jan.| L, & C. Valley Ist g.5s..1926 +110 Flor. ©. & Pen.con.g.58.1943 10744 Aug. THiahoronehe Mot. 4ina..21956 73 May 
L.& W.-Coalext.gtd 4428.1910 a97% June| Lmp. mtges, g-.o8---.---- 1928 105'2 Feb.| Verd. Val. Ind. & W. Ist Car. Cent. 1st con. g.48..1949 +962 Mar. | Tht’ Mercantile Mar.49s..1922 a je yore 
Am. Dock & Imp’t5s...1921 10942 April| Rio Gr. Western 1st 4s..1939 a93 June &. 58....----00---..2---21926 {10722 April Ga., C.& N.1stgtd g.5s.1929 F111 fab Puperist oni s rat 848 zone 
Cent. K. KR. & Bkg Co. ot Mgedscol.tr.g.4s,ser.A.1949 87% Feb.| Pac, of Mo. istex.g. 18.1938 101% May| Ga. & Ala. ist con. 58 ..1945 106 Mar.| “Fn¢ paper conv Tah Sat age ag eae 
Ga. col. g. 58. -- .-..1987 10242 May | Det. & Mack.g.48.........1995 89 April Pac of Mo, 2d ex. g.58..1938 16's Mac. Seaboardé& Roanokelstis1926 106 Mar. Int. St Pump Pye uae 1913 ian Speed 
Cent. of Ga. con. g.58......1945 a104 June]  istlien g.48....-----.---- 1995 {994 Keb.| St.L.,[.M.@S.refg.4s...1929 a84'2 June | South. Pacific of California— International Traction 481949 a6s Ton 
1st @- 58...--- ------------ 1945 116 Mar, | Detroit Southern— General con. ry &1g.58-1931 all0 June} 1st 6s, series E & Wegeeesltee 107 April | Tnter. Navigation 53 1929 @85 Bond 
Ist pfd inc. g. 58..-.-.... 194 85 May | OhioSouth’ndiv.istg.4s1941 86 Oct. Riv. & Gulf Div.istg-...1933 @90  May| 1st con. 5s.....-.---.----- 1937 116 May | Kan.G.,Mo.,GasCo. 1st g.581922 8 Dec, 
Py c. g.58 stamped ..-..- 83 May | Dul.& [ron Rangelst5s..1937 Ul April] Mop., Jack. & Kan. Oty Gal.,Har.& S.A.1st g.6s-1910 1032 April! Kan & Hock.C &C.istz.58 1951 105! Dee. 
fd inc. g- 58... .--- 21945 70 May | Dul.,S. 8. & Atl. ist g- sete llit2 Jan. Jat CONS Pe oesste tees. 8 Dee. Mex.& Pac. div.1st5s...i931 106%, May Kings Co. B.L.& P.p.m 8.1997 iat Mine 
oa no. g. £8 stamped ....... Thy Mayr We 186 58. P0R = sacss--a5-- = 1937 [1129 Feb. | Mobile &. Ohio new 6s May| Gil.V.,G.GN.istgtdg.53.1924 1064 July | Lack.Steei Co.ist env £.58.1923 a%s% J ay 
3d pfd inc. g- 5s--...--. 11945 58 May | Elgin, Joilet & East’n ist Ext. g.63.------ H.,E.&W. Tex. 1st g.58..1933 104 Aug. | racicde Gas lat g.58 .-....1919 aivl’s June 
3d ine. g. 5s stamped........ 62. April} -68.---..-.-------- ----- 19it 133 Dec.| Montgomery div. 5s May Houston & Texas Cent.— Ist vat ghd ext: GH22s21984 | LODE ems 
Mid. Ga. & Atl. Div.5s..1947 F1L0% Erie Lst ext. g. 48.-- --1947 {10742 Jan. Gon. @-48.2.-ccs-->=- ¢ May Waco & N. W. 1st 6s...-1930 116 Dec. | man. Ry con. mtgeds----1 1990 98 hae 
Mac. & Nor. div.1stg-58.1946 Fll5'9 Erie 2d ext. g.58.........1919 109 a St. L. a Cairo gtd g. 8..1931 +982 June - -1937 May Met. Elevated 1et 68 ....1908 @103% tt 
Chatt. div. ae yg-48.1951 (93 June] Erie 3d ext. g.4198.......1923 1031's OGIS BAR eee. soos 1930 9222 Aug. Jan. | yanilla Blectric . Ry. & a ne 
Mob. div.18 g, 58..---..-.-. 1946, $1154a Erie 4th ext. g.5s...-..-- 1920 110'9 ek. Nash., Obat. *@ St. L. idgdser te 117 May May Bapht 6B ccet Jewce.: : 195395 Aug 
Cent. Vt-Istmtge gtdg. 45.1920" 88 May] Hrie 5th ext. g.4s-...-... 1928 10078 Feb heb COMA g) O8.022---2. 22. t% May| 8S. Pac. Oo. col. tr. 48 June | ywet.8t.(N.¥.)g.0. tr. g.58.1997 10342 May 
Chesapeake & Ohio— Erie Ist con. g-78-.-...-- 1y20 127% May MeM., M.W.&Al. seagate $1165, S. Pac. 2-5-y1 col.tr. 4 Dec. Ref. g. 48 See are aren ai NOI TAG ie Moy 
Gen. mtge g.4423...----- June| Erie tst con. g. fd.7s....1920 12842 Dee. Jasper Beh. Ist6s.......1923 1164 May| Cent. Pac.ist ret.gtdg.4s.1 June Lex Av&Pav.F’ylstgd5s1993 110 4 May 
G. 6s, ser. A Pe April Conv. g.48, Series A....1953 a764% June! Nat.R.R.of Mex.p.1.4498..1926 1024 Jan. Cent.Pac.istref.gtdg.4s.reg. 98's May Col. & 9th Av. 1st gtdss.. “1993 1132 FE sth 
Mtge 68..-- may | Conv.g4s. series B..-.-1953 72 May| Con. 4s........--.---.-:--1951 @83 June] Cent. Pac, gtd ¢. $498....1929 85  May| Bway&7thAvistcon.g.ssl943 110.5 May 
ist con. 58..- . Jane Erie Railroad— New York Central— Cen. Fase T.S. L. ist gta - Third Avenue gtd g. 48 .2000 85 May 
1st con. 58, Teg.-----. ---- June Con, gen. lien 4s... ....1996 80°, June| General mtge 3%gs -..-.-- 1997 a@92'2 June G48... eeeevenne sone 1951 96 =©=©Dec.) mphird Av. ist g. 58..--.. 1987 114% Moy 
Craig Valley ist g.5s ...1940 f112 Feb. 1st con. g. 48, pr. bds..1996 a93'2 June A adapt mise 349s,reg ....- 934g April 8. Pac, ot N. Mex. istés. -1911 104 Mar. | wet. Tel.& Tel ia Sk.fd5s-1918 104 > Fen 
R. & A. ist con. g.48....1989 975% May ist con. g. 4s, pr. dds, reg. 993. Oct. Dep giasacee tcc 1934 a9i June 3. P. of A. 1st gtd g. 63..1909 1044 April | wet, w.S.Bl.(Chic)istg.4s.1935 93% oe 
R & eats +48.....1989 9242 Mar. Erie-Penn Col. Tr.4s...1951 @8642 June Mich. Scent: col. g.3428..1998 8442 May 8. P. of A. Ist gtd g.6s..1910 10414 Fel. | wich. State Tel. Co. Ist 58 1924 98 2 Poly. 
Wesem Burge V" “iste. 58.1941 $1134 Long Dock con. g.68....19385 126 May Mich. Cent. col. g. 348, reg. 8435 Jan. N. Ry.of Cal. gtd.5s ee aae 1938 112 Keb. | wil. Gas Light Co. ist 4s.. 1927 914g Fant 
Greenb’r Ryist gtd g.4s.1940 [99% Feb. Jeff. R. R. istgtd 53...... 1909 10055 May Lake Shore col. &. 3lgs...1998 a82% June| Aus.& Nwnist¢ ee 53..1941 $109'9 Feb. | nat. Starch Mfg 1st g. 68.1920 83 Mac 
Chic., Ind. & a a g- aaa! 12642 may |. B.,N. Y.& Erie 1st7s...1916 120'2 April Lake Shore col. g.3428, reg... 83'2 April M’gan’sLa.&Tex.1stg. 681920 116 Noy. Nat. Starch deb.58......1985 70 A ay 
Refunding g. 58...-..---- 947 alll4s June| Buffalo & 8. W. g.68.-..1908 t1092 Feb N.Y.& Harlem ist 342s..2000 101'2 July 1st 78......-------.-----1918 107 Sept | New oO. Ry. & Light 4'28..1935 9012 773 at 
Po New u EG. istéa 21910 105 May Ohic. & Erie istg.4-58..-1982 @115 May West Shore gtd coup, 48.2361 @103% June Tex.& NewOrl.con.g.58.1943 104 Sept. | ny. Dock 50- VE lat £ 48.1951 @90_ he 
Chic. & Alton g.3198.....-- 1950 a66% May| N.Y.& Green. Lakeds..1946 12119 West Shore gtd 4s, reg ..-.-. al02%. June| Oregon é& Cal. gtd5s....1927 10L Mar.| nN y.q.B.L., ol. 5 s 
R. R. Refunding g.38...1949 75% May| N.Y.,L.E.& W’nCoal& Beech Crk ist gtd'g.48..1936 1023 Feb,| So. Pac. R R Co. 1st ref. Ay eee eo eae 1948 102 Ma 
Chic. & Ka. Ill. ist cur. 6s- fo 103 May R.R, Co. pet eae. cee 1922 121% Sept. R., W.& O. con, 1st ex.58.1922 111 May mtge 8. f. 48..--. .--.-- 1955 @89%4 June Pur. money Col. tr. ¢.48..1949 asi J Ry 
ist Con. g.68-.------------- 1934 126 May] N.Y., L. BE. & W’n Dock N.Y. & Nor. ast E. 58-...1927 110% May | South. Ry. 1st con. g.58..1994 @107 June} Kd.Blec.Ilistconv. g.5s1910 (002 May 
Gen. con. 1st 58..- & Imp. Co. istcur.6s..1913 109% Sept. Moh’k & M. istgtd g.4s..1991 97143 Mar. M’ phis div.ist g.4,422°&531996 113% May Edison Elec.[ll.con.g.58.1995 113% June 
ist g. 4s, ref. & imp N.Y.S. Ee West. 2d g.4498.1987 10044 Dec | N. Y.& Put.istgtdg.4s.1993 101% Dec St, Louis div. ist g.48...1951 83 May|N,. Y. & Queens Blec. Lg 
Chic. & Ind. C.1s8t5s--.- 3 . ist refunding 5s. -.....-- 1937 110'2 May Utica & B. R. gtd g.4s..1922 103’ Aug. E.T., V.&G.con. 1st g. 58..1956 aiid June & P. 1st con. g.5s.-...---. 1930 95 April 
Chicago & Northwestern— Gen. mee ra eee 1940 100! Feb Rutland ist con. g. 4428 .1941 $1061, BT V.& G.div.ist g.58..1930 11242 May People’ 8 Gas & Coke con. 
Consolidated 78-.....---- 1915 11893 May Terminal 1st g.5s-.-.-... 1943 110%3 May Rut. Cana. tst gtd g.4s.1919 94 May Fast T. reorg. lien 8. 58.-1938 11042 Mar, = 1 Oe PS EM 1943 ali6’ June 
Sinking fund 6s--..-. 1879-1929 113 June Wilk.& B.lstgtd g.58..1942 10542 May St. Law.& Adir.istg.5s.1996 {122 Jan, Ga. Pac. 1st g.68.--..--.. 1922 11748 April Rot. FO Sea ae 1947 10033 May 
Sinking fund 6s, reg.....--- @064 June Midland of N. J.6s....1910 104 Dec Ogdensb. = a Champ. Georgia Midtand ist3s .. Le 69144 Jan.| Chic. & 5B & Coke gtd 58.1937 10442 May 
Sinking fund 5s ”_..1879-1929 al07. June | Ev. & Ter. H. 1st gen. 5s..1942 Ist gtd g. 482. .-2---2-<: 1948 94 May | Ala. Cent. 1st6s--.--.-..-- 1918 +113 Jan.| Gon. Gas ist gtd g.58....1986 1012 May 
Sinking fund 5s, reg--.-.--..-- fl0742 June| 1st con. 6S..--.--.-------- » Lake Shore & Mich. Sv.— Atlantic & Dan.ist g.4s8. “1948 +96 = June Mut, Fuel Gas Istgtd.5s..1947 100 "May 
Sinking fund deb. 5s .-..1933 11342 April Mt. Vernon div. 68 ....-.1923 +116 1997 June Atlanticdé Dan. 2d mtge.1948 +92 .June} providence Securities deb.4s. 88 May 
Sinking fund deb.5s,reg..-. 117 Feb. Sullivan Co.Br. 1lstg.5s.1930 10645 Feb. Mar. Colum.& Greenv.(stg.6s-1916 111 Feb. | Portland R’y Ist ref.58.-..1930 10143 April 
Debenture 58 ..--.- ------ 1909 a100% Jun3| Ey.& Ind. con. gtd 6s... 1926 116 April June Va. Midl. gen.58.-.......1936 10713 May | proy.LoanSoc.N.Y.g.4428.1921 99 May 
Deb. 58, reg----- -.1909 a9944 June] Ft. W.& D.C. istg.4-6s..1921 111 May g June Virg. Mid. g. 5s, stpd...1936 107 May | Rep.Iron & Steel ist mige 
Extension 48-.-- 1926 al0l4g June | Ft. W.& Rio Gr.g.3-4s....1928 847%, April Mahoning ee DB iceeecs 1934 {12542 Mar. Virg. Mid. series B bs. Lil #109 =June and col. tr. sink. fd 5s...1934 96 April 
Extension 48, reg.----- ----- 104 Feb. | Galv’n H. & H.1st5s.-..-. 1913 WO )=0 Mar. Pitts. & L. E. 2d g. 5s, ser. Virg. Mid. series C 68...1916 412% St. Joseph Ry Light, Heat 
Gen. g- 3428 -.----- ..1987 a92'a2 June | Green Bay deb. A---.- aoe SL NOV. DAP er see 1928 10742 Nov. Virg. Mid. series D 4-58-1921 108'2 Dee, & Power (st g.58.-----.1937 10344 Oct 
Gen. 3428, reg--- -.1987 9 ‘Nov. Deb. B.....----- ---- as'g May Mich, Cent, mort. 4s8....-. 1940 109% Jan. Virg. Mid, series Hds...1926 +113 St.Paul C’yCablecon.g.58.1927 110g Nov. 
30-year deb. 5s. --1921 107 Jan | G.&S8.Is.1st ref. & ter.£.58. 1952 100 May BH unde sasechss-2ab-esnldue, | 108 Dec Virg. Mid. series F 58..-1931 $115% Sunday C’k Coal Co. 58...1944 78 Feb. 
ore F. d& St. =1909 10033 May | Hock. V. ist con. g.4!28...1999 a@l03_ June 1st G. 3 ade.-.-------=--- 1952 2'2 May Knox. & Ohio ist g.6s...1925 17% May | Tenn.Coal, Iron &  R., Bir. : 
L.S.&W.1st g.68..1921 123% May| Col.-Hock.V.1stex.g.48.1948 9834 Noy. iste 3ig8 sec. by Ist mtge Wn N.C. 1st con.g.68..1914 108'2 May div., Ist g. 68 - ..-.1917 103 = May 
Moh ian div. 1st g. eee T12842 Feb. Col. & Tol. 1st ext. 48...1955 99 April On Fe Lah Bo 22.255.., == - 94% Dee. South Car.& Ga.lstg.5s..1919 106 Mar. Gans. 6a eee -.1951 a@92 June 
Ext. & Imp.5s....... _...1929 al1342 May | Illinois Central lstg.4s...1951 10912 Sept. 2 Bese aS “ pi oremaneas Tr 184 July Mobile & Ohiocol. g.48..19388 89 May | ‘Tenn. div. 1st 6s....- 1917 a@i04 May 
Nor. Dlinois 1st 5s.-... “1910 $1054 Ist g. 48, registered.......... 107% April| 58, T6g..----..----------- 1931 ti19 June} Rich.& Meck. Ist g.4s..1948 $98 DeBard.C.& Lgtdg.6s..1910 100 May 
Winona&St.Peter 2d 78.1907 1017 May Col. tr. g- 48-.-..:. 1952101 May x ¥. "Ce. e& StLiist ¥.48..19387 @l01's June Rich.& Danv.deb.,stpd.1927 108 May | Underground Bee. 5s ....1908 77 May 
C. B. & Q., 48 joint bonds.1921 a92%3 June| 48s,L,N.0.&T-.- -19538 9853 May lst & 45, 0OG ic ---a2esssesaas 10244 Mar.| Rich.& Danv.con.g.6s..1915 11242 May | Union Eleo.L.& P.Co, 1st5s.1932 101 May 
4s jqint bonds, reg........... 94% May | 45, reg------------- --1953- 97 May | N. Y., N. H. & H.— W.,0.& W’nLst cy gtd4s.1924 96's Jan.| GnitedRysot St.L.istg.4s1.934 81 May 
Debenture 5s -.-.--- --1913 100% May 3198 g-.--- 100 April Housatonic R. con. g. 58-1937 124 Feb. Mob. & Bir. 4s.......... 1945 $96 St. Louis Transit 58.....1924 964 April 
Southwest. div. 4s . --1921. 100 July 348 rong: Pee Dar Te é 9%'a July} N. Y., Ontario & Western— Prior lien g. ice cactaeee 1945 +115%g April] United R. BR. of San F.4s..1927 a67 June 
Denver Div. 48... --J922 (99 May istg.3s, sterl. 2500,000...1951 £70 Refunding 1st g.43....-.1992 96 May | Ter. Ass’n of St. L.1st4%938.1939 108 Jan.| U. 8. Envelope Co. 1st 
Tilinois div. 3428 - --1949 a89¥2 June Extended 343 ..-....-.--. 1951 100% Jan. Registered ...-.- - ..---- tl0L4) June} istcon. g.5s-.....---. ya 1944 11l‘44 May gia Tdi 88-2. os lon cca 1918 103 Mar. 
Timois div. g.48.......-1949 a02%4 June| Westernline ist g.4s-...1951 10042 April | Norfolk & South. istg.58-.1941 104 Sept} Gen. re und, s. f en 1953 934g Jan. | U.S. Leather = f. deb. 68..1913 ai0344 June 
Towa div. s.f 48........-1919 @99'%2 June] Belle. & Caron, 1st g.68..1923 $122, Norfolk & West. gen.68...1931 126'9 Ma St.L.Mer. Bdgegtdg.5s.1930 11L  Dec,| U.S. Realty & Imp. conv. 
Towa div. s. f. 5s. ----1919 106 May | Cairo Bridge g.48-.---.- 1956 102% Jan New River istg.6s--....1932 127% Oct, | Texas & Pac. 1st gol 5s..2000 atl244 June| deb. 5e a72 June 
Nebraska ext. 4s - --1927 a100'2 June} Car. & Shaw.1stg.4s....1932 97 Mar.| Imp. andext.g.68.--.-.1934 130  Aug.| 2d gold inc, 58.-......-.--2000 92 Nov. | U.S.Reduction andKet. ay34, June 
Nebraska ext, 4s, reg 10144 Dee. C., St. L.& N-O.g-3!28..1951 88'4 Feb Div. ist lien& gen. g.48.1944 aL June Louisiana div. 1st g.58...1921 +110 Mar. | U.S. Stl. Corp. 10-60 yrst.g. a953g June 
Han. & St.Jo-con.6s...1911 105% May] C.,St.L.& N.O.g.5s...1951 13% April} Ist con.g.48 ----.--------- 1996 a95'% June | Tol.,Peo, &W.1st gtd.48..1917 8542 April Registered 58.....-----...--. ab44 June 
Chicago, Mil. & St. Paul— Memphis div.1stg.43...195] 10042 May Poca. C. &C.Co.joint4s 1941 89 May | Tol. & Ohio Cent.1st5s...-1935 111 April} Victor Fuel 5s.-.-- -.-..-.(953 93 Feb 
Ist lowa& Dak. ext.7s..1908 ¢18249 April St. Louis div. g-38-..-....- 1951 78% Feb. Scioto VV & N.E. gtd4s..1989 296 June} Gen. g.58.--.....---.--..-1985 102 May | Va.-Car. Chem. col.g.58 1912 97 May 
Gen. mtge 4s, ser. A....- 1989 103'8 May | St- Louis diy. g- os ee 1951 89 Mar.| North. Pac. priorlien4s...1997 a100% June| Kanawha &Michigan 4s 1990 91'a May | Va. Iron, Coal & Coke 58.1949 92% June 
Gen, mtge 4s, ser.A, reg.1989 107 Dec. Louisville div. g. 342s 1951 @s9 May | Prior lien. reg....----------- ai0itg June | Tol. Peo. & West, lstg. 4s 1517 86 April | Westchester LtgCo.g.59.1950 101% Feb. 





047 a7l June So iso coer pr.lien3498.1925 862 May | Western Union g.4138..... 1950 96 May 







Gen. g. 5428, series ‘B....1989 a92 June Omaha Div. 1st g. 3s....1953 +7842 April General lien 3s --.....- 
1st 68, 8. W. div........--1909 105 April | Ind. Ml. & lowa 1st g. 48.1950 9349 May| Generallien3s,reg...-...... 70 May | _48 ..--.-..-.. -.----------- 1950 a784 May Col. trust cur, 5s......-.. 1928 992 May 
1st 5s, La CO. & Dav ......1910 al08% June | Int. & G. North. 1st 6s, apie 112° May| st. Paul-Dul. div. g.4s...1996 95% Jan ror, Ham.& Buif.istg.4s-.1946 95  Dec.| Mutual Union Tel s.f.6s.191i 14 April 
1st és, So. Minn .........1910 @1052 June| 2d mtge g-58-.-...--------- 1909 a9643 May St. Paul & Dul. ist 5s...1931 f113 Mar. Ulster & Del. istcon.g.5s..1928 110 Mar. | Westinghouse Blec. & Mfg 

1st 78, Hast. & Da.......1910 al09 June’ 3dmtge.. Ere eects We May BO Sele esc sesseetcsnencelUlit due-a May MBU TOE; hy a0-conece—seseve 1952 93 Sept.! conv. sink: fund5s......1931 @a93 Juae 
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360 BRADSTREET’S, SATURDAY, JUNE 8, 1907 


Transactions on the New York Stock Exchange for the Week ending June 7. 


aUnlisted. b25%extra,. ci®extra. da%extra. e€2% extra. * lo extra. + Stamped. +2extra. 24 extra. {| 3% extra, 


























































































































































































































































































































































































3 
Atoole Bonds Rate and date st Highest Highest Sat., June 1 Mon., June3 || Tues., June 4 || Wed., Juned |\Thwurs.,June6 Fri., June7 
out- out- of payment Sz oe and NAME OF COMPANY ———_—_—__— see | be ES je EY eee Shares 
standing | standing lage dividend as owest lowest 2 Sits. | = S pi} | os = || & & = || 3 3 |jeold this 
=& | 1906 | 1907 e121 sie] 2] 2 fe] 2 | Saee So Sl Sie a eS pes eee 
iS PSs |] Spo Rls | S eae sees [ee sel Sl ae Sales 

ene $12,000,000] e4 June 1,1907| J & D ~ 240 | 305 | 280 -ACaMs Xpress. <. 2 22,-ccesseasenesennen 300 {3800 |300 |/305 |305 {805 a on -- |/800 [300 |300 ||305 [305 |305 2s ri 3380 

19,820,008! 10,550,000] “is, yeh “ii cj | 2e%| 18 | Ne%e| 94a!) Allis-Chalmers. ©=<00-0200000c 0c -- | a=. | s=, || .954| 9%) 9%|| 10%] “93%4] 10%|] 105] 10%) 10%] .. | .. | .. - 1,600 

one a yeh te 18 Gee cee) ee dnl rll] | o/h a8 at | ll oe ll ul dal old [iad coal] ace 
praia (onan Merce lei ; 92%) 121%) 78%2|) Amalgamated Copper. ......-------------- 8524| 83%] 8429|| 8353) 817.) 83 tg} 842 ty} 837 L ae liadaslee 

eT + | eee “s wwwreene | gg | ie] 20 | 25%] 15 || Am. Agricultural Chemical. .............- 15%9| 1549) 15% 3) 46 118° oA ea on sata ie | need Vesin' Veclbs|inag fetes llec= 9) © 

18,882,000 3 Apr. 1, 1907 102 | 90.) 95, | 85, Am. Agricultural Chemical pfd....--0-0.. zeal! €: wa [ce ef ak flocs otf seta hckeea see ol att ae oa dee cee “pe 
righ tte =. aa sens ve 30 4 an. Beet Sugar (a) -20 se usceee ey en © “f ae ap ose: 

votes i4%2 July 1,i97| @ 894| 82%| 80 | 75 || Am: Beet Sugar pra (a). eee |e | Al Mitaiie Relat | Webel lect ceed Geese u/s ed Pooh Be ae gh , 
ap ee oa -: a ow 72] 544!| Am. Can .......- Li ae "3p | 63g | tb4a| Nes ee ee eae | "= 7) oa a Ate are Ug | || > ani 
“necn= iy Apr. 1,1907| @ Se 5.) Selah nap | AmmnOanpld aeons Semen (ec iv ty [rc : Pea ine me ee | a Pe led | 2 
, 1907 SQTUDEG - ces. aeeee ene meeees M 53 || 5242| 52 | 52 |] 53%—| 53 B49] 5829] 5340]/ .. | -. |... || fa | 

30,000,000 idee 1% suly a" dene ¢ jie ie ro a — = HOmmOEy = Ue aie 39 | 3844) 3834) 3834) 377% | 3844 rae 3019 at 2% ae jean 42%4) 4144) 4155 12% 41% 2 sre 

1,500,000 “ssor+ | aso! Sune ptode M&S) ted tse ol ae Oem eee ee ee 9849] 98 | 98 |] 98 | 98 | 98 |} 9842] 9844) 9844)! 99 | 98%) 98%)) 9744) 97 | 97 || 96%) 9625) 96% 1,200 

20, 287,10 s 2 Dee. 118 - 2 1,| 2 sperashdelay tpi ter SElick. Sees aes sa Wises |e || eee de] 8 ile ill som enn aa Reeeny eal lt = Pilea = *||--- |e sae 
10,198,600 5,000,000] 3 ens : bes T&D hy m4 oe os a oie pe Nees ee 80 | 2954] 2994)] 297%] 2945) 29%4]| 30 | 80 | 30 || 8044] 30 | 3044}| 304s) 3044; 3014]| 312] 3044] 3142 3,200 
$.844700' | Pea F 1 May 15.1907) M&N 7 e tN SAAT ten TER Fam pee 0 | T== oe ao 25) |) sel fia Sot ton ee == | eee aay | ee ee at 
pete | j May ab igi MN | al | ais | a, || Aim Bnei Releera .ca SPE PES PS [EUS PEEPS LEYS WE ELE |e |e [Sy 

rete eae %4 Jan. 2,1903) @ 1134 772] 8'4| 54s)| Am. Grass Twine (q)........-.---.-2220-++ Bt] “Bal “Brel “S| “Bro| “Bt0l| “eal “a| “Baal! “Sea “Bas! “Ha|| “Bs “B%! “Bl| | Ld ios 

12'548"300 7,425,000) “{ Ang. 15, 1905|  -- os an aid a oer mae BS or geen ae Sia | cama (aan ce | ell Sil ee 4 : aS se 2 lies 420 
orth a » To, Is Ps 4 «4 e m. Hide & Leather pfé Slice ea <n a a F 1 i9 a ez cs et ma a 
ea enna 2,897,580) 1% Apr. 5, 1907 st, on ae aa Eee Securities z |, Sal sep ih Fag tire Fi) wae aA Vinal Posten ' Pea ewe ELMS Reece 100 
HOO, 00D) iene a eS +. : 654 4 4 m, Linseed (@) -. 104} 933} 93 3, 3411 “97%| 97%) 19721) (0 7a. OTeNIe Nee weal oo ** hee lee at 

25°000"000 1M Beer ae ior Q | 28.1 3.) $8,,| 24|] Am binseed pta (a ie Wetielfeedi | ed Weic eeel | Pepe ieee et ees hae 100 
eat | Meee 27, 3%4| 75%) 55 m. Locomotive (@) 87 | 57 | 57 || 564] 56 | 56%2|| 58%4| 5744] 58441] 5 tll aes | ee | ee .» 

25'000/000 ae gr ins 4 i é : 5744] 58%4|| 59 | 58 | 58%—|| 60%4| 59 | 594|| 59%| 59 | 59 8,800 
8,771,300 ‘Seba ot aby! 8 a | eee an: Ape pfd - | -- | ~ |{t0s |102%4]202%4]]103 103 |103 |} -. | -- | -. |{t04 {tod |104 ||104 |103 [108 7 
428,600$ | = **""" Bie) sae a ¥ fa 40 | 223, at oo] Same es gee | aco ee El (eae BoM Rae) 5 ll See babies eg bas fee ma 

30,000,000 | ve... 144 June 1.1907} @Q | 107%] 9224] 9338] 86 : 4 B EO eS iwiles el vali -> le vee i ee | 

50,000,000 = 2 35 wt [ice | se, |] S73g 8744) S754 = ieee eee SS ieee ieee eee cntt om aI) Son lee 

50°000,000 561,000} Fs, Jay am pei Q i te om s oo] |UL5 7/114 49/1154] [11449112 7%—/114 []119 [103 [L19 | /1B [114 4/1153] |118 D116 [11744] ]118 761179 | 11844 161,320 

11,001,700 21s Ape tpi007]/ eb, | 220 | 200-1205 1 tee Ul near igh tee eee we | = | ee [UCB 1105 105 | |106 |105%3/106 | |106%/10542)103 | /106 10576) 1 57%—||106 |106  |106 1,600 
2,000,000} | = ===" 1%) Apr. 1,1907/ 107 | 100 | 102. | 95 ‘ Snuff pfd (a)... rersereseifice [ook see Ue ee OU Sa ee te | ee aaa 

15,810,000 | 5.500.000] “7 a we“ivigagl @ | Ait] 8] ieee] 8t4| Ame Steet Founaries 0000000000000 ae oan ea eee em ees | ee me a 
ap pata 1, 1904 3 f m. Steel Foundries pfd.......--.-.------ Se aE Se Ae 354g) 35 | 85 || 3 85 | 35 aA SF 5 al eee 3 35a] 35 mea 

45,000,000 1% July 2/190 157 | 127%] 13749] 114%|| Am.S "as Dee Leo acllasoalaiazsl ez nel darpecaioes bene hae 94 

Hg emcee Me fer had 2 to07|* @ 140, | 12849) 151% be Alcan, Gaear enaine wid (aye 120 [130 {120 ||12053|119 [120 | |121 29] 1197%|121 29] {12044|1197%|119%| {121 [119%] 11959] 120%) 1204 |120%|| 4,650 
, yVUU new eewe 5 g s Jp © Veeder cs by a ca ses is =* <8 oe - — == =: bed -- - -- - -- eece 

HEROS | anc] 4 Fore ak teal” | eel St 1 [athe Aen Recmreme 3 geo oe SYR PEPE YES psy fs pe jee Pe je ye pe fe ye oe 
8,689, 3, 260,45 , af 5 n= S en om Stare << sf Ph = +: -- -- =: -- - -- -- +. -- -- oS a Ss came 

297501, 100 Ca ae Laas oly, 1, ae ae pe Fis 86%a|) Am. Tobacco pfd...........------------+++- 92 | 92 | 92 || 9144] 9129] 9140!] 92 | 91%) 92 || 92 | 92 | 92 || 22 | 92 | 92 |} 9234] 9240] 92% 1.107 

oF GOW O00 Kil, Meson te teense «s ‘ 3673) 24_ || Am. Woolen (@)............---s2222--252-22 2% | 25 | 25 || 25 | 2434] 25 || 2459] 2459) 2459|| 2455] 2459] 245g|| 2440] 2449] 2420|| 25 | 2456) 25 2)360 

aoooeuy | Ta a eae dati wp llieveek ee cl Mime Te ss | ae | gana Sit] BiR| Stl] Bt] sn] Ske] gee} go] 9) ata] GU] ora) a) a se) aean 

1027998000} | yoo7777- ae ae 15, 1907 Hd plan) sel see er ee rye ppaceananesaner | iin ti Na acs it aay) sd | ibd |e 28,850 
4°199 53 277,580,500] une 1, 1907 id y 4| 82% chison, Topeka & Santa Fe (e) ......... 88 3,| 86 QF on a 22 as oS ie a ae an ae o- Peed 

btn | meas) 3 Sis WA) BB | te] Selena ge] Alaina Tope Bate Gn Se Ba i) Hoo) ol |) Se fi ol all 

152,164,829 ead 4 ed NL alas eo oe antic Coast Tine .. cesta nee 959, | 95%) 85% || 8 | 94%q1 65. || 96 “| 96 “| 94 I] 97% 9740] 9711 2 | 22 | \ 
52,164,829 21 0.'o 1 gan] 3 Max 11907| M@S | 1254| 105%| 122 | 9045 ‘ y Af aaa carey ane ll Saal eaaeleaaes allt 

Sree || 28.2800) 3 a ee a acer oO a ssc] Ay AA) A) Sao) 9 ae aa SS) a | Oe ee 

14°508'000 14,900,000] ==, 0 1) s---2--= -- 26%2| 172] 20'2/ 10 || Bethlehem Steel... ... Zire in (Oa | NA eae ee HeWeSlce eel aol co re 

45,000,000 | 78 959.000 4 Feb. 1,1907] @ Hef eee Ne el gee ge ae ee well) soc fi ce. lider [fh comet AMES, TI GV Ses 1S ll et i ee pee ea ne 

yang 13,000,000] “i June 1,igoe| 178 "| 10532] 125 | 100” Brooklyn Delon pegs oa eee cel con Gales dove. eee nee 10035 100° 100° 109% 108” 109% a ee fa as 

5,000,000 fo a. Cy parr ei = 21%| 13%} 1422} 10 || Brunswick City Dock & Improvement...}] 2. | 2. | 22 |} 22 Jil J 22 JP |i ya = ones aa 

rie 15,461,000! 3 Feb. 15, 1907 a 4 | 153 | 124 | 115. | 80 || Buffalo, Rochester & Pittsburgh. .__...-- Ff th co | BONESO: 1:00 |] satel eae || edie | hen al eee 10) 10 | 2) =e 2 
4°000°000 971.600 3 Feb. 15, 1907 A | 150 | 18949! 139%] 135 Buffalo, Rochester & Pittsburgh pfd ....|| -. | -. | .. ee | aa ors eee ess Spulae tallies. ee [ae Pe) |p 9,2 

;soeueae | §701,500] y June “ts tom] GQ” | 82 | 83 | 43, ] 8 |] Buttle 4 Susquehanna pfd....... SW [pS PE] Ee | US 1S oo 

ered ete a 1307 | 49 | ais) a7 || Butterick Co (a)..-....-.- cpp Py Pays lec i ES ee 

1217680;000 | Joraasvose] agag ASM: 24907] AES | obti8| 1553! 19544) 159. || Canadian Pacito... “11 afmlt65tala86 4 |BGes{18454 1884] lras el bbaelaaers| tte [tes%s| er eolleeatehier dere) eae ana 

3si111,020 1,990,000) 142 Apr. 15,1907} @ 69 | 69 | .. | .. || Central Coal & Coke. =| #98 %e| 165% /168%a) | 186 %9/164%q 166 %| 1168 79) 160% 408 a) 168” /160%4) 167% USGS 107A IS ee 

rages gs $3,852 00/0 st ee ee x 497%] 34 | 40 | 20 || Central Leather...... “}] tt | tt | 2 |] pag} S315} 33101] 9329/ 93 | d3aq|] 23%4/ 2241 33 || 24 | 2340 23201! dao] 2320] 24 “33 

i290) | segapaal 1% SUN dia] S| MER) Biel | Biull cietamaes a oh 121 |] sel bie aol acl sa sna] san] 5 || al38 || sal dul Sal] “is 

nesetue | 174173000] ie Same ts tom7| | 290, am | als | au |) Chicago, Burlington & Gainey “2 |S | 2 || 83%] 8349) 889]] 9495] B49) 4%] 35%) 3405] 35 || 5%) 35. | 354s}| 35%] 35%| B5e]] 6,825 

14,468,¢ Pe, eee A =e 23%] 18 | 18 91y|| Chicago Great Western ...-._- ; sod eater Mae |aa laa. Allaah gaat paces iisseedlinese Wl leatys lace ale cael es ane =s08 

+1 ad 2 July 15,1906] J & J | 8642) 79% 108 72'2|| Chicago Great Western deb ..... . i i a we ws ion ee ana eee oS oa) Paes a0 

23,049,606 2% Apr. 1, 1907) A & O ote che Ne ath eae cee Western pM Be 4455 4455| 445 || -- | -. |. |] -. (all ae || aazelead7ellicce | eae] cc eae em ae 300 

83 188'p00 aot) Wieenee -- i7,) 2 : nicago Great Western pfd “B” é ss 14/14 144 |] i4-| 14 | 14 15 | 15 | 15 || 17%] 15 | 16 
"183. erent as | aS | rope) ase werel deel Gaees : 2 41) 04 \\da || 14 Se een 5 | 15 | 15 |] 173) 15 | 163% 1,250 

GEES] waite] “Ey ape aio] ABS | ABM) 59] S| 1S) Chenee atken © Bank 5c di ib faba as |store ba antl) Rs 

(1.2 164,587,000) 1 July 1, 1907] |, -- 150 | 150 ae % Chicago, Rock Island & Pacific. a ad | Sead esas | FES || Reha sem Sees 52% | 152% | 152% 11524) 15294 1152% 810 
‘ 27,482,800] 342 Feb. 20, 1907 nes 198 | 168 | 170 | 120 || Chicago, St. P., Minneap. & Omaha - TPE SE PERO Se Pst: ahog <ae) Hecs Silica aan Meee | Ockon A aaa eet 

13,000,000 3~ Feb. 20, 1907 A | 202, | 175 | 165, | 160 || Chicago, St. P., Minneap. & Omaha p Berl hale ov | es a ea cee coer (eae ee ie” || 

17°000,000 15,534,000] -- Sots = 184} 8%) (9%) 5 Chicago Terminal Transfer . & a Saale itee reat ah Say eS Be ees) | se als ab Mig? Phe) PB Ps 

eis cs : ES “* = Be ; o Chicago penne Transfer p eat eee | ein) (em) | ieee |e deena ee Cli sel |iirer |) ete ice iii 
2'000.0 25,993,000] -> : -- oe ‘g 4|  27,)| Chicago Union Traction... .. id om | Be I eet eee aie “319| 339] 73 | te eee 

Perrone 1% Oct. 25,1900] -- 46%] 11%/ 19%] 11+,|/ Chicago Union Traction pfd. Bo ROE See od 2 ma ea are ioe ae Bia: oa) Ps i6%2| 1534] 1620|| 1714] 1744| 17 

19,544,000$ | 22:000,000) -. | -.-.--.- Ses 3844] 25 | 2743] 1142|| Chicago & Alton............. seaipery licen: gruel e cline a U6) $694) | oe [ce ae ie ee ie 17s it its 
8,830,700 33,462,000 te uly 1, i907} F&F ee $3 69 | 53 || Chicago & Alton pfd......... | ay as MP | a ore | eae et | ca ie Fh == 

75,211,500 ae fe a oe 1, 1907 4 ye a 2 a ae 115, || Chicago & East Illinois pfd. a (igen eta |e e ae pe | (ease tes pepe ean se ea lites Se oe 

22,305 00 § 152,712,000) 39 ae 1, 1907 - Tf 2 | A eee Chicago & Northwestern... "/145 [14420|145 | |142 [2392414029] |142 [140 [142 | tdi [140 [140%]/1424/141 49/141 Yo] 14224] 142 [142 
,000,000 och Wow b , iS Ay 97, 4 stern pfd ....... ae | es ae 3 -. nea a 

10°000,020 63,612,727, 2 Mar. 1,1907] M&S | 109%) 90 | 92%.) 63 || Cleveland, Cincinnati, Chic. & St. L..... 64 63461. 631a| 6B4a|| co | cc. Pcs 11] 2a0 Poeae dice 1 6b0 OS mmIRED 
8,000,000 = har 1% Apr. 20,1907] Q 118 Be 108%] 101 Cleveland, Cincinnati, Chic. & St. oe pid. bie te co pA “ es 634g] 63'a) 63%e]| -- | -- | -- |] -- | -- | -- |} 65 | 65 | 65 . 
5°000,000 $ |  6+843,000] «| pena as r ee Hus 85 || Cleveland, Lorain & Wheeling............ pea (eee Pema | a fm nee | eee co Voom eeme mie fee Sees (allies eee 

18,725,393 9,969,000] Js, “peng BL ae OT ee | treat Ave | abo Cleveland, Lorain & Wheeling pid -.-....|] << | <= | as [Jes a) se 0] oc! [tee dces fee [ge ea eMce Ah) ax. teen eccuny =a a aes 

pre 7,000,000 1% Apr. 15, 1902 2 83, 40%! 577] 274y pee he Cyber dee Se | eee eae ea | Wa | ee ee | ee ee oe rea eae cS tS oe 

5 ‘y ’ ’ 2 +. 7 a 3 : se ae ss = ! 

31,000,000 4° Feb. 20, 1903] F&A | 24) 80, | 8512/ 55 || Colorado Buel & rer pil, ee --]| 29 | 28%) 28%)/ 2844) 28 | 28%]| 2944] 2849] 28441] 20%) 28%) 20%)] 207%) 20° | 20 |) 29%) 2040) 20%a)) 

cae > F no ROY 4s © Om Bee ae oe 41 2s 387, 21 Col do&s her. alle 39 » » 59 99 < : 29 5 5 OR >> 59 
500,00 29.923.6% ! 2 8 ‘olorado outhernuc a 4 ? 9 2 
3500-000 29,923,637 2 Apr. 1, 1907 AG&O| 73%] 6642) 6919] 57 Colorado & Southern 1st pfd.... es cae a at = hy pkg oats os 5 le Fa ae Brot a 2) ae er 
jomor | aosgag) 3 ARE EAL = | BB | 2) 3 | cae er ee ta || Ht x) nl dia i || Sal Ba Sol |B a tae 

80,000,000 6,453,000 Sede ON SR MN Sd IE ee Cait 57s eee sole oa peaks ey ry Siilce alee a3 ae | a3 © oe | Se "100 

49,116,000 1 Sune 15, 1907) QB | 181%) 190 He) 1804] 120, || Consolidated Gas__-............... 1749/1729 /11729| 1115 [173211371 [120 [15 [190 |]120 jat9 [120 ||1dt j12i j121 | I120 120 1120 4,305 

Reta dh agi iiion| | sea] He] "| 22) Comm practi wey ag ag | a8 Papal tg sol to tel ae yea sl 3855 a8 a2) el | Pa 

rg os 20.95 Fe ra 20, 1907 Q es a nak 445 Delaware, Lackawanna & Western... ey eg oe ig e ahs ib Ss Cp A Bade Reba Ihe BS hi 4 Pass 

36,08,000)) Te) ae FEES Re LAT rie wre Metts BE ie PE ec AS oe cay eee eo “~]|163_|162%9|1624.||161%2 1604 |161 |[162%|16042] 16349] 162,160, |16149} 163, 162/162, ||166 [162 166 2,900 

wr oe 49,584,500 2 Jan. 15, 1907 Ai & AS 9142) 83 837%] 67 Denver & Rio Grande vid. Tere oat wat! Rec Beads | I= Eee Si sali: ea 24%) 26%) 24%2) 25% Hi = esta) 28 js, a 4 

11:288.100 ie, GRE So oe 138] | 38") BB |] Des Molnes & Fors Dodge -sssea'ce.c ct) eee ies fe a) Mc | 2c_'|) co alee bad et ise 

eyes iw May" L.too7] Q | 102 | 77) 80%/.85, || Detrolt United Rallway...00-2..0-0000.... "TP TD LTD |] ex} 66a] Goi] 2 [2 PD WPS | TS des | | és | as | a5 |e "425 

80,435,943 ry on 745.1 51 ; " sO EOD eine 2 Sore = a meena smere= eae -* -- *- =e -: AD 127. {127 |12' = a “= ge =e BS ee, || ee aa 

12°000'000 14,261,000} 142 Apr. 27,1907) Q 7aPe| 51 OR 61, || Distillers Securities Company (a) .---.... 6355| 63%] 6353|| 634g), 62 | 623s|| 6342] 634g aa 63 | 63 | 63 || 64 | 63 | 64 || 64 | 64 | 64 3,014 

10'000'000 20,000,000] -. ve ae 22%) 16 19a) 9%)! Duluth, South Shore & Atlantic (@).....- =: r 1014] 10 | 10 10 | 10 | 10 10 | 10 | 10 10's! 101g] 10 1,000 

10,000,000 000, 2 a earrectis ~ 45 | 32, | 39 | 19 || Duluth, South Shore & Atlantic pfd(a).|| 2 | 2 [2 [ff . oe ae “0 

peer te tees Va Apr. 1,197] Q | Si] S14] 7. | 5. || Electric Storage Battery........---....0 oes face (canes | We oiin Mesela Uicieds) | eb Nora! caw igo Geena a > uae 
7390” -s swe === oe 50% : 4'4) 2 TAG ete ae Lk, eee a 3,|} 903. 3] 9 ae aoe Apes eas =iRe| =pate lot se <<" | == or | ae} oe sc 

HaIY| iossowo] “Freie Sie] wwe | SB] Heel Be] AE) Bsa i | Bey S| Hy fie il i ial Hi His lS | lS inal 
4°000'000 2 Apr, 9,1907/  .. 76%_) 6219) 67 | 83%9)| Erie 2d pid. ...-2 220.017 22.2, cca 35 | 35 | 35 || 353/35 | 35 || 8549/35 | 35 || 35%/ 35 on 35%| 8544] 35 4,010 
poe eeunoul 2 NOV. | 1908) 76 68 we a Evansville & Terre Haute..-- 3: Ol peetaal) ox : | Mai! pai 
a nee sah 22 Apr. 15,1907} A&O | 94 | 80 | $2 | 90 || Evansville & Terre Haute pfd eee al Fm tee re] See, OSes aii a | aia eS egal) ee bse 

12,000,000 ao 75, June 15,1907) Q 199 | 138 | 16% | 136 Federal Mining & Smelting... Scanlics 2 rt Pues == em tee Be | es | ee 
8°677°200 1% June 15,1907} Q 112%) 91 97 80 Federal Mining & Smelting pfc pee Hh Aaa tall ale ee | ee ee “) hoe ae 
#392800 May igor] | ff 3 | 00 | 76 || Federal Sugar prt saa | boa eee 
aay ae |) GRR = 3 ve -- mo j ederal Sugar pfd ~ st fi ex rie 
ean 8,176,000] t4 Feb. 21,1907} .. 74 | 74 | -. | .. || Fort Worth & Denv: See |eramihae || 2 

11,000'000 | 77777" 2 Mar. 4, 1907 aS d412| 73 759) 64 General Chemical. ra - | aces 

63632400 | tans 1a July 1, 1907 Q 106%4/ 102 | 103 97'2|| General Chemical % 98 | 93 | 98 

12,032,000 ie a Me ga a= 2 BO ai oe fe (tee at emerald BBectrio.- 1% |} | 

149,577,300 | “77: |-Ix May Visor @ | 3a | 178 130% 122 || Great Northern pl 12539|123% 124% 32 134 ||12549|12319\125 [12540 124 195 || td7 44) 1244/1260, alliemae 
hon be 1 ecw ee Pe cere be 85 | 70% 4912|| Great Northern tem. ? 5 3,1] 51 Salen ae leva hens 
Bo00'000 § 7,272,000) “ayaa mn 53 | 33| 47 | 30 || Havana Electric..... oe eee Bt | 50's! 5029|| 50%4| 49%4| 50%|| 51%q] 50%! 51%4/| 51 | 50%] St || 51%4| 61 | 5'44|| 51%] 51 | SLs 
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L,00U, = 2 y 15, ‘ 754 ocking Valley reets. ae ae ns 35 eee che i, > oe > i ba SG * ae ee (Eo hp greet 

45,000,000 5 | 10:600,0001 2 July 15.1007] J & J | 99%) 92 | $4 | Soa)/ Hooking Valley pf... ronda | Gee Mest (eral | Welk ones! Novel | cae iid rete fae?) cn Sak pe eet a) ee = cis 
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Eeaan tony | (eas) Se Mae br] MOS | e5a5| Bate] W9 | ‘iSol| tntecboroasn Metrop ed Doan om |e Eco e0 |  ea Dnom (esc co | el Dv Deal | ee Wee | 

45,284,000 67,804,000 “jay July Li eee su et 5 nterborough-Metropolitan ... |} 22] 22 | ID [Pte %e} 1549} 1542}| 17 | 1549} 16%]/ 16 | 16 | 16 || 173s} 1643] 17% || 18 | 17%] 18 10,215 
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en seeees s+ Sete eeee -- -- -- ae fe International iM crenniatie oe ae ae ns i on a eo = co) i ie ict! | Bes be si 4095) 487s) 418% gees 
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3,500,000 i , 1905 Q . <48/| International Steam Pump.... ee er Sete fies 2 
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8.500, 000 3 rer BES Bats oe 65'|| Knickerbocker Ice pfd----2.2.2 ea) Ree es ea oe - | oe ee ee | i 
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Stock 
out- 
standing 





$11,840,000 
11,840,000 
49,466,500 
12,000,000 


10,000,000 
29,236,000 
24,804,500 


= 
i 
o 
Ss 
Ss 


19,905,400 
20,617,600 
28,832,925 
21,950,600 


19,342,600 
55,000,000 


8,641,600 
2;000,000 
1,500,000 
51,743,873 
37,743,873 
700,000 
15,685,400 
97,370,000 
21,000,000 
3,998,700 


4,986,900 } 
11,993,500 


16,147,900 i 
11,267,200 





Bonds 
out- 
standing 


$10,875,000 


135,000,000 
43,168,702 
129,153,500 





40,668,000 
130,823,701 
25,275,000 


53,355,000 
19,565,000 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


1,086,469 





50,935,000 





13,677,000 


230,414,845 
19,425,000 


11,800,000 
22,000,000 
20,047,000 
22/000,000 
12,000,000 
1,233,000 
73,276,500 
6,822,000 
186,345,812 


188,487,110 
35,096,000 
13,985,100 


54,292,000 


23,261,000 
5,871,500 
2,000,000 





73,909,000 


2,000,000 
8,625,000 


11,640,000 
4,000,000 
1,200,000 

113,846,420 


42,839,250 
4,000,000 
39,200,500 


175,631,900 
14,537,000 


54,495,584 
40,000,000 
4°895,000 
10,866,000 
15,500,000 
16,546,000 
3,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


13,284,000 
3,650,000 





6,223,000 
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Transactions on the New York Stock Exchange for the Week ending June 7.. 


$1% extra. 


Rate and date 


0. 
last 


Te eT 


vy 


. 


coe o 


& 


CO Peek pt ROR ROR ROE DO! Oe ROR! ROR! 
oe re S&S 


rrt e 
ae 


payment 


dividend 


Jan. 15, 1907 
Jan. 29 1907 
Nov.. 2, 1896 
Feb. 11, 1907 
July 1, 1907 
July 1, 1907 
Apr. 1, 1907 
June 29, 1907 
Mar. 30, 1907 
July 1, 1907 


Jan. 15, 1907 
May 10, 1907 
July 20, 1907 
July 1,1907 
Feb. 1, 1907 
July 15, 1907 
Mey 381, 1907 
July 1, 1905 
July 1, 1907 
July 1, 1907 
June 15, 1907 
Feb. 11, 1907 
May 1, 1907 
May 1, 1907 
Apr. 15, 1907 
Apr. 22, 1907 
Apr. 15, 1907 
Mar. 1,197 
Mar. 1, 1907 


July 30, 1906 
Apr. 1, 1907 
Apr. 15, 1907 
June 19, 1907 
Aug. 17, 1906 
June 1, 1907 
Jan. 15, 1907 
May 1, 1907 
Dec 20, 1902 
May 1, 1907 
May 1, 1907 
May 1, 1907 
Dec, 1, 1899 
May 381, 1907 
May 25, 1907 
July 3,1905 
July 1, i905 
Feb. 15, 1907 
Jan. 15, 1907 
Apr. 25, 1905 
Apr. 2, 1907 
Aug. 30, 1904 
May 22, 1907 
May 15, 1907 
June 1, 1903 
Apr. 4, 1907 
June 20, 190? 
Feb. 1, 1907 
Mar. 9, 1907 
May 10, 1907 
Jan. 2, 1907 


Nov. 1, 1905 
May 15, 1907 
June 15, 1907 
Jan. 15, 1907 


Dec. 31, 1906 
July 1, 1907 
Dec. 1, 1905 
Jan. 2, 1907 


Apr. 15, 1907 
May 15, 1907 
July 1, 1907 
Tuly 15,1907 
July 1, 1907 
Apr. 1, 1907 
Apr. 15, 1907 


July 1, 1907 
May 1, 1907 
July 1, 1903 
July 1, 1907 


June 1, 1903 
Apr. 15, 1907 
July 20, 1903 
Apr. 20, 1967 


Apr. 15, 1907 
Apr. 10, 1907 
Apr. 10, 1907 
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J 


cs 


q 
OOFO! OOF: && 


OCR 4 pho 


| 
OR! POLOOOOE ESR! Si Se& 


EB: £02 
5 


Dividend 


period 


a 


a 


puny uw OOu 


ZAP 


Mar. 


Ss yd 
OPOekO: | £0 


hay KS 
LOELO! && oe 


Hee 
Ot PeEKO: 


Pe S 
ORR! FOO 


= 


+ £6: : 


POOL: 


:& O 


&! Oo 


4 > d 
OOD: OD 


5 


OOOH: OLOO: POOP 


&6 


a) 


OOH: & 


u Po 


A 


oP 


aaah 


oOo 4 


a ° 


Z 


a 


Highest 
.and 
lowest 


1906 


447, 

9242 
335 

8154 
156 ‘a 


15% 





162 
19853 
127 
2945 
200 


164 




















279 
75 
300 


614 
13614 
































Highest 
and 
lowest 
1907 
28'a] 1842 
6742) 55 
6742] 50% 
1454p} 108 
7544| 6212 
71 63 
5 4 
146 | 129 
213 19745 
107 85 
27%) 15 
125 | 125 
140'4| 90 
168 | 123 
59 46 
90 8649 
4442/3014 
72%4| 60 
9234} 64 
179 | 179 
147 | 119 
8644) 7349 
11749} 110% 
153g] 10%, 
87 79 
7614] 49 
103 9612 
593g) 4834 
27 197, 
220 | 165 
14132] 98 
1347%| 10844 
6342] 35 
110 | 109 
91%4/} 68 
42 30 
70 6834 
12439/ 12419 
. : 159 
Syl BLe 
365 ues * 
115 | 108 
9244) 71 
90's) 75 
89%4| 65 
189'2] 11414 
134 | 10629 
8583/4 
12445) 90 
12442] 95 
4t2] 21 
141%8] 114 
985g] 85 
30 18 
78 66 
10542) 91 
16%) 111g 
605) 49 
168°} 165 
57 30 
100 86 
18148] 150 
L %4 
5742] 39 
9915} go 
13948) 91 
92 80 
94 7742 
4134) 22% 
100 78 
3018] 177%, 
6442] 4034 
125 125 
100 100 
27 25 
VW 19 
70 59 
op 3g! 29 
63 
26) 
6242) 451, 
77%4| 42° 
105 95 
9614] 6934 
118 's| ,0914 
34 17 
945) 53 
97 85 
162 | 130 
5342] 3474 
85 68 
3748) 243, 
123 | 401 
174] 174 
29 24%) 
33%4| 2334 
54%) 45 
109 | 873, 
15 | 415 
838 5ly 
61 50 
183 | 1204 
96 85 
62 28 
7148) 87%) 
492] 2014 
89 74 
117 95 
12 12 
112 | yu6 
9043) 58 
3044] 1245 
68 40 
5242] 3334 
109%) 9845 
784g] 68 
50%) 313 
16733) 9149 
3942| 24 
39%! 2315 
108 | CL 
97 55 
9%, 8 
57 50 
1844) 117% 
BElg| 2119 
300 | 250 
Bug} 15 
8119/78 
154 | 142 
160 | 145 
163,] 94g 
3734) 22 
21 12 
257) 133, 
Bly 





a Unlisted. * Scrip. 


NAME OF COMPANY 


Lake Erie & Western ................-..-- 
Lake Erie & Wi 









Louisville & Nashville. ................... 
Mackay Companies. ..............2:...---- 
Mackay Companies pfd_ 
Manhattan Beach .... 
Manhattan Railway...............-..----- 
Maryinnd Coal prd er jcoss kas soe aec aoe oe 
Mergenthaler Linotype ..-.-.........--.-..-- 
Metropolitan Street Railway (@) ......--- 
Mexican Cantrals ss seat eee nena d 
Riichigan' Oentralice seis: sc Scn cnc cokes as 
Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pfd. 
Minneapolis & St. Louis --..-........---.. 
Minneapolis & St. L. pfd 5 p. c. non-cum. 
Missouri, Kansas & Texas. ......-........ 
Missouri, Kansas & Texas pfd_..........- 
MAISRGUE! PACINO Uo! 2 cq dencakedens datecas > 
mvonrig @ Masex F002. 2.2. Sia gst oe saa 22-0 
Nashville, Chattanooga & St. Louis-.-.... 
National Biscuit (a)... ....-...05.<.<----- 











National Biscuit pfd (a@)............-.----- 
National Enameling & Stamping Co- ....- 
National Enameling & Stamping Co. pfd. 
National Lead(@): s2..ts-:4..--.cdcceeee 
National Lead pfd (q@) ........--..-.-- 

National R. R. of Mexico pfd...... 
National R, R. of Mexico 2d pfd-.. 
Wiew Central Coale2s--22...-2285 
New Jersey Central.........---.-. 
New Orleans Railway & Light-- 
New Orleans Railway & Light pfd 
New York Air Brake (@)--.....-.-- 
New York Central & Hudson Rive 
New York, Chicago & St. Louis -.. 
New York, Chicago & St. Louis 1s 
New York, Chicago & St. Louis 2d pfd 


New York Dock pfd.....--.-....- 
New York, Lackawanna & Western. 
New York, New Haven & Hartford. 
New York, Ontario & Western..-- _ 
Wew York Harlem -. <5. osc0cssccn. 50 
New York & New Jersey Telephone (a). 
Norfolk G& Western. 2. 5: 2. es<cccsk~cees 
Norfolk & Western pfd. -. zi 
North American....-.-- 
Northern Central... .. : 
IN OXUNEIR Paolice oe: cn cece sere tacacee 
Northern Pacific rects, 12% per cent. paid 
WNGALTIO WINN eset ee eee oo. cea e a eden en 
Pacific Coast........--. 
Pacific Coast 1st pfd.. 
Pacific Coast 2d pfd.- 
Pacific Mail..........- 
‘Pennsylvania Boe. . = 5.22.2. oe <2 oe ze 
People’s Gas Light & Coke (Chicago)...-. 
Peoria &, Wastern: =: .-..25,-2222--.5.- 
Pere Marquette...-.-.. 
Pere Marquette pfd...-..-. aa 
Philadelphia Rapid Transit...........---.- 
Pittsburgh, Cincinnati, Chicago & S 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 
Pittsburgh: Coalth. eee eeces to teece 
Pittsburgh Coal pfd ............--.. : 
Pittsburgh, Fort Wayne & Chicago . 
Pressed Steel Car.;...-.-....--.-.-. 
Pressed Steel Car pfd 
IPalimtanosessses- sss 
Quicksilver ....... 
Quicksilver pfd .......-- 
Railway Steel Spring (@)----- 
Railway Steel Spring pfd (@) 
eating: oe See cece ‘ 
Reading 1st pfd... 
Sena pid Sis 
Rensselaer & Saratoga. 
Republic Iron & Steel.-..- 
Republic Iron & Steel pfd - 
mock Fslands.-ss--2sc--s- 
Rock Island pid’. s.<.<25-23.<.55- 
Rome, Watertown & Ogdensburg . 
Rubber Goods Mfg pfd (@)...-.-..- 
Rutland ey Oa ahe, CR east ase 
St. Joseph & Grand Island......-.. 
St. Joseph & Grand Island 1st pfd 
St. Joseph & Grand Island 2d pfd- 
St. Lawrence & Adirondack -.--. 
St. Louis & San Francisco 1st 
St. Louis & San Francisco 2d pfd. 
St. L. &S. F., C. & E. Il. new stoe 
St. Louis Southwestern ..-.. 
St. Louis Southwestern pfd.. 
Sloss-Sheffield Steel & Iron... 
Sloss-Sheffield Steel & Iron pfd.. 
Southern Pacific............---- 
Southern Pacific pfd ............--.- B% 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pfd 5 i; et. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. etfs. . 
INENRESHCO Ory, Letts Reese ens cn-s oes 
Tennessee Copper...----- ae 
Texas Pacific Land Trust..-. 
Texas & Pacific...-....--- 
Third Avenue .......----- 
Toledo, Peoria & Western - 
Toledo Railway & Light ...-. 
Toledo, St. Louis & Western. -. 
Toledo, St. Louis & Western pfd- 
Twin City Rapid Transit-..---- 
Twin City Rapid Transit pfd. 
Union Bag & Paper (a@)-..-----. 
Union Bag & Paper pfd (@)--. 
Wnilon ‘Pacities...55-.-.-.--- 
Union Pacifie pfd. 
United Fruit Co.....-.------- 
United Railways Investment-... . 
United Railways Investment pfd.. 
United States Cast Iron Pipe-...... 
United States Cast Iror Pipe pfd.- 
United States Express. -.-.....-.-.- 
United States Leather (@).-.-.-. 
United States Leather pfd (a)... ; 
United States Realty & Imp. Co......-.- 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (@).. 
United States Rubber .....--.2--.-.....5.. 
United States Rubber 1st pfd-. ca 
United States Rubber 2d pfd-.. 
United States Steel. .....----- 
United States Steel pfd.- 
Utah Copper..-..-.---------- 
Virginia-Carolina Chemical. --- 
Virginia-Carolina Chemical pfd.. 
Virginia Iron, Coal & Coke. 
Vulean Detinning (@)-.- 
Vulean Detinning pfd ( 
Wabaen 205.2%, wen=ne 
Wabash pfd...-..-...-- 
Wells-Fargo Express. -. 
Western Maryland.....-.. 
Western Union Telegraph... 
Westinghouse Electric & Mfg. 
Westinghouse Electric & Mfg 
Wheeling & Lake Erie. ........-.--------- 
Wheeling & Lake Erie 1st pfd. 
Wheeling & Lake Erie 2d pfd.-. 
Wisconsin Cen 
Wisconsin Central pfd....---...-.....----- 

























































+ Also 2% defd. 




















12312 
11044 








Sat., Junet 


1949 
95 
12642 


722 


12134 
11044 




















i744 

















7234 
73 ly 
10% 


59 


109 34 


9948 
782 
22 
1944 
43 


3022 


Be 
10 lg 








42 
3354 
9 


317, 


968) ¢ 


259 
26 
€3 


12] 12% 


Mon., June 3 





118% 
89 


7842 
941g 
8442 
4234 





9k 


130% 


447% 
82 








ll 
667% 
6735 
136 

2019 
10034 


3235 
74 
73% 
110% 
8142 
607% 
9842 


1047, 
11044) 
38 


15935 
33 


72 yy 

68 ly 
123 
109 





Be 
120 
897 





Tues., Junea 


31 5g 
162 





il yy 
17 


iy 


982 


104 Te 
1104 
38 
15942 
33 


722 

6844 
122% 
109 


Blo 
120 
895g 


“6a 
13314 


429 
33 





16%4| 16% 





t | wign 


lille 


170 
103%, 
110% 


160 
3342 
72 ly 
67 \y 

122 ly 

108 49 


119% 
895, 


% 
a 


259 
26 


FOly 
1242 
23% 
143 
10'2 





36 


170 
102 
10944 


160 
825g 
721g 
6744 

M211 

{107 


55 
74 

11045 
1844 
58 hy 
352 

108 
lg 
2712 
4814 


1305, 





Wed., June5 



























































361 
Thurs.,June6 Fri., June7 
ip ESS LS eS | ee Re seete) 
P~J x = © 80 v8 
ae: lies oneal Ss week 
RY RELA |S 
== a = | 
112%] (1129/11249]|113%4 1124] 112% "5,661 
6612) 66 | 664|| 67 | 6642| 66% 2,360 
66 | 66 | 66 || 66 | 66 | 66 || 695 
136 (136 |186 11186 [136 1136 "205 
2034] 19%) 20 Salis “3,600 
7 | > | | ]10112]101 33} 10129 “4,300 
12922|128 |129%]| .. | .. | .. 400 
3234| 317@| 32%e|| 3322] 32%] 33 25,500 
6338) 631g) 6334|| 6414] 6322] 64% 1,220 
74 | 73 | 735!) 7442) 74 | 74 lo 8,065 
Sethe | aa | oan ed ee "600 
ae ee oe Biailitee 7 100 
So hal ince as 300 
Bey ee os ~ 25 
607%) 60%4| 60%|| 607%| 60 | 60% 2,030 
re es = 984%) 983g] 983, 380 
a |e ele = "200 
10433 '10422|1043,|/106 105 {106 
11149) 11035) 11049) |111 33/1109) 11135 
Seales fs 40 | 38 | 8 
161 [161/161 ile jack | “""400 
8442} 8394) 3444)) 35 | 8442) 35 3,950 
7319| 732] 73%9|| 75 | 73%] 74% ~ 3,300 
63 | 68 | 68 || 68 | 68 | 68 “900 
1242p) 12244 /123%4| [125 [1324/1234 49,780 
109/108 |10842||109%)109 [109% 6,718 
34 | 037%| 24 || 34 | 384/24 “620 
12033. 116 5g) 11975) |120 7/1197 /120% 133,673 
9024] 8954) 9048}| 9043] 8994) 904, 3,540 
AS 70 adanliz0 "400 
SM Eee Wb ee lieees z 100 
ee | ee | NR 2 mares 
33 | $234! 33 || 3355] 33 | 3340 “5,790 
89 | 89 | 89 89 | 89 | 89 1,015 
- i Stree = 100 
4139] 41 | 41 |] 41%} 41 | 41 “2,200 
SP ea ee at i eaneiltase 400 
1035g 101 7/102 5g} |104 54 | 10348) 104 1, 789,300 
oA lie. | Be el Ses 100 
80 | 80 | 80 || 82 | 81 | 82 900 
2532] 25 | 253,|| 255—) 2545] 25% 1,825 
8544] 8 | 85 || 85 | 85 | 85 3,420 
214) 20 | 20%)| 214g} 21 2148 33,490 
46 | 45 | 46 || 46%) 4640| 464 1,010 
Ea ee : Ai : : 200 
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STATE OF TRADE. 
(A Summary of Special Telegrams to BRADSTREET’S.] 
Cross currents in trade and crop conditions 
prevent generalization. There has been a further 
slight improvement in crop conditions, due to 
slightly higher temperatures west and south and 
This has 


made for a more optimistic feeling as to ultimate 


a cessation of rain in the cotton belt. 


yields and future trade in the sections enjoying 
even a small share of seasonable weather, but the 
great majority of cities, and particularly those 
in the eastern half of the country, complain 
of continued slow retail trade and collections. 
These unfavorable conditions are, in turn, 
reflected in more general complaints of the 
absence of the expected volume of reorder 
business from jobbers and manufacturers, who 
are also beginning to reécho the reports of 
accumulating stocks of light spring and summer 
fabrics. Reduction sales are more in evidence 
in retail lines, and the feeling is that some of the 
trade lost in the past two months will not be re- 
gained. On.the other hand, the reports as to fall 
trade are quite satisfactory, a reflection, possibly, 
of the fact that retail stocks of heavy goods were 
well cleaned up last winter. Crop uncertainties, 
and the fact that reorder business this spring has 
been practically absent in many lines, however, 
induce conservatism as to future ordering, and 
there is less disposition to embark freely in 
future commitments until the situation becomes 
clearer. Reflection of the rather better crop 
advices, particularly in spring wheat, is found in 
lower prices. of the latter cereal, but confidence 
in smaller yields, both at home and abroad, has 
Trade 


sentiment at present rather favors a government 


steadied prices after a smart early decline. 


report pointing to about 600,000,000 bushels 
as the possible June 1 promise, but the lowest 
condition of cotton reported at this season for 
May 
statistics of failures point to only slight increases 


many years strengthens colton prices. 


in failures and liabilities in that month over a 


year ago, while clearings totals, though reduced. 


heavily by speculative dullness at New York, 
show good gains at most centers outside of the 
metropolis. Railway earnings returns for May 
point to very large gains in gross receipts, and 
advices are that car congestion has been largely 
relieved, but increased cost of operation has cut 
April net returns very heavily. 

Crops have done better this week, but unsea- 
sonable temperatures retard progress, and final 
harvesting returns are needed to fix yields. No 
crop so far indicates a yield equal to last year’s. 
Spring-wheat reports show continued improve- 
ment, but area is short 10 to I5 per cent. 
Winter wheat has improved, but Kansas reports 
are contradictory. Freeze damage on May 26 is 
reported now becoming visible, but extent cannot 
be estimated yet. Nebraska reports cold weather 
retarding progress. In the Pacific northwest all 
crops, except hops, are in excellent shape; the 
latter yield is reported curtailed by lack of rain. 
Corn is late and grows slowly, much replanting 
being necessary. Oats and hay will be short crops. 

Long-expected and much-needed sunshine has 
helped cotton, and the feeling at the south is 
better. General complaint is, however, that the 
crops are small, weedy and late. Cool nights 
retard growth. Late heavy rains in Texas have 
put the plant back. 


is indicated and much replanting is necessary. 


Little or no gain in acreage 


Sugar cane and rice are in good condition in 
Louisiana and melon shipments from Florida are 
large, but the Georgia peach crop will be small 


Bad crop reports from the south during April. 


and May find confirmation in the very low con- 
dition of 70.5 per cent., reported by the Depart- 
ment of Agriculture, on May 25, as against a con- 
dition of 84.6 per cent. on May 26 a year ago, 
77.2 per cent. on the corresponding date in 1905, 
and a ten-year average of 83.6 per cent. The 
lowest condition heretofore reported for fourteen 














The de- 


partment report gives the acreage planted or 


years past was 74.1, on June I, 1903. 


to be planted as 32,060,000 acres, as against a 
revised estimate of 1906 planting of 32,049,c00 
acres. Other estimates of planting run as high 
as 4 to 5 per cent. in excess of a year ago. 

Except for an increase in the number of fail- 
ures at New York City, the May statistics of 
failures make a fairly good comparison with a 
year ago. There were 755 failures reported to 
BRADSTREET’S for that month, with liabilities of 
$10,542,895, an increase of 8.6 per cent. in the 
number and of 4.3 per cent. in the failure dam- 
age as compared with May a year ago. Two- 
thirds of the excess in number of failures over a 
year ago is found in New York City. There are 
more failures in New England, the middle group, 
the northwest and the far west, but fewer in the 
west and south. 

Visible wheat supplies in this country and 
Canada decrease very slowly. This is probably 
due to higher prices and improved transportation 
facilities allowing a larger movement from the 
farms. Thus, in the United States receipts at 
primary points for five weeks ending with June I 
are more than double those of a year ago in the 
same period. Decreases in visible supplies are, 
in fact, confined almost entirely to Canada. 
Thus, the decrease in the United States from 
May I to June 1 was only 817,000 bushels, while 
the falling off in Canada was nine times as great. 
The aggregate visible supply on June 1 was only 
10,000,000 bushels less than on January 1, while 
a year ago the decrease in the same period was 
33,449,000 bushels. The total stock in the 
United States and Canada on June I was 
29,473,000 bushels larger than a year ago, and 
44,176,000 bushels heavier than on June I, 1905. 

Pig iron markets are very quiet, but furnaces 
are sold so far ahead that producers are not un- 
easy over the absence of business. New business 
in steel rails is of moderate proportions. De- 
mand for structural material is only fair, though 
some large orders are said to be pending. An 
impression prevails that orders for cast-iron pipe 
will be reduced owing to the high level of prices. 
Sheet as well as plate producers are in a position 
to make better deliveries. Demand for tin plate 
is not quite so active, but the mills are very well 
fixed with orders. 


bars is still heavy. 


In the west demand for steel 
Coke continues weak, pro- 
duction being above demand. Electrolytic and 
casting grades of copper are easier in price and 
domestic business is light. 

New York 


largely accounts for the smallest total of clearings 


Reduced stock speculation at 


in May reported since February, and, with that 
exception, the smallest month’s total since last 
summer. The decrease at New York, in fact, 
explains the decrease shown in the country at 
large, because outside of New York the May 
total has been only exceeded five times in the 
country’s history. Clearings at ninety-seven 
cities are 2 per cent. smaller than those of April, 
and 6.6 per cent. less than those of May a year 
ago. New York City’s clearings are 4.3 per 
cent. smaller than April, and 16.5 per cent. 
Outside of New 
York the May total is 13.5 per cent. larger than 
in May, 1908. 

Rather more favorable reports as to wheat, 


smaller than May a year ago. 


good rains in parts of the winter-wheat belt and 
higher temperatures, with advices that spring 
wheat was growing well, caused liquidation, and 
futures fell 114 to 2 cents here, and Chicago cash 
wheat fell 4 cents up to Tuesday. Covering at the 
decline and reports of better export demand firmed 
prices slightly on Wednesday, and stories of frost 
damage in Kansas on Thursday caused further 
Foreign confirmed 
earlier advices of poor European crops, particu- 


strengthening. reports 
g g P 


larly in the southeast. On Friday a sharp 
advance was engineered on a report, later denied, 
that the Kansas state crop bureau would show a 














condition of only 52 on June 1, as against 82 on 
May I. 
New York 1% cents below last Friday, while 


The close found prices of options at 


Chicago July was 3 cents off. Corn was steady 
without much change, but July oats fell 5 cents 
at Chicago on the week. 

Cotton was very irregular, advancing and 
reacting daily with wide swings on alternate 
crop-damage reports and advices of better 
The government report on Tuesday 
On Friday 


the market showed an excited spurt, July closing 


weather. 
caused a break of 12 to 16 points. 


40 points higher than Thursday, and 39 points 
higher than last Friday, on talk of heavy Euro- 
pean buying and bad crop reports. Spots ad- 
vanced 35 points on the week, 25 points of this 
on Friday. 

The New York stock market is strong, with 
substantial advances due to covering of shorts, 
caused mainly by more favorable crop advices 
and the absence of reported trouble in the foreign 
markets. Dividend increases »y industrial com- 
panies like American Car & Foundry and Ameri- 
can Smelting common are favorably regarded. 
Bonds continue very dull, but Japanese govern- 
ment issues are notably strong. Foreign exchange 
is very high, demand sterling rising to 4.87.05. 
Gold exports from New York to Paris have con- 
tinued on a large scale, amounting for the week 
to $7,100,000, and since the movement began, 
to $10,400,000. 

Bank clearings for the week ending June 6 
aggregate $3,039,828,000, 40 per cent. over last 
week (a holiday period) and 3 per cent. over 
this week last year. Outside of New York 
exchanges amount to $1,216,719,000, 39 per 
cent. more than last week and 12 per cent. over 
the corresponding week last year. 

Business failures for the week ending June 6 
number 155, against 142 last week, 162 in the 
like week of 1906, 194 in 1905, 171 in 1904 and 
181 in 1903, 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
June 6 aggregated 5,263,138 bushels, against 
2,401,994 bushels last week, 3,301,007 bushels 
this week last year, 1,476,840 bushels in 1905 
and 4,600,055 bushels in 1902. 
forty-nine weeks of the fiscal year the exports 
are 160,944,898 bushels, against 128,627,113 
bushels in 1905-06, 60,012,250 bushels in 1904-05 
and 239,288,446 bushels in 1901-02. Corn ex- 
ports for the week are 1,135,065 bushels, against 
864,255 bushels last week, 573,139 bushels a 
year ago and 1,108,146 bushels in 1905. For 
the fiscal year to date the exports are 68,748,026 
bushels, against 103,506,840 bushels in 1905-06 
and 75,987,211 bushels in 1904-05. 


For the past 


IN CANADA, 

Weather and crop conditions are slightly 
better in Canada, and good reports come from 
the western wheat crop, which has been benefited 
by good rains. The area planted is smaller than 
a year ago, however. Past backward weather is 
reflected in reports of poor retail trade and of a 
lack of reorder business with jobbers and whole- 
salers. It is noted, however, that while im- 
mediate business is light with wholesalers, fall 
business is active, pointing to small stocks having 
been carried over from last winter. Industry 
and building are active and the hardware trade 
is good. The late strike of longshoremen has 
caused great congestion of inward-bound freight 
at Montreal. 


sorting trade is looked for at Toronto, 


Unless weather warms up a light 
More 
optimistic reports come from Winnipeg, and the 
wheat plant is well rooted, though the acreage 
planted is smaller. Trade is good on the Pacific 
coast and wheat-flour shipments to Asia are 
heavy. There were 88 failures in Canada, in- 
volving $680,582 in liabilities, in May this year, 
as against 93 failures, with liabilities of $747,082, 
in May a year ago. Canadian clearings for May 
exceed those of a year ago by 12.8 per cent., 


while for five months the excess is 10.7 per cent. 
Failures for the week number 18, as against 14 
last week and 17 in this week a year ago. 
Clearings for the week aggregate $89,199,090, a 
gain of 22 per cent. on last week and of 7 per 
cent. over this week a year ago. 


BETTER CROP REPORTS, 


WEATHER STILL TOO COLD, BUT SOME PROGRESS 
MAKING. 
TER WHEAT MIXED. KANSAS REPORTS CON- 
TRADICTORY. ESTIMATES OF TOTAL WHEAT 
CROP, 600,000,000 BUSHELS. CORN PROGRESS 
SLOW. MUCH REPLANTING. OATS SHORT. 
HAY HURT. FLAX AREA LARGE. HOPS IN 
OREGON SHORT. HOT WEATHER HELPS COT- 
TON IN CENTRAL SOUTH. TOO MUCH RAIN 
IN TEXAS. NIGHTS COOL. GROWTH AND 
STANDS BEHIND LAST YEAR. ACREAGE WILL 
BE SMALLER. MUCH REPLANTING NECESSARY. 
SUGAR AND RICE DOING WELL. FLORIDA 
MELON CROP LARGE. GEORGIA PEACH CROP 
SMALL. ; 


CuiIcaco.—The weather continues irregular, 
but it is fairly favorable for crops. Winter wheat 
has improved in the central regions, but very 
bad reports come from Kansas as the result of a 
freeze on May 26, claims of damage of 25 to 60 
per cent. being made, and it will take threshing 
returns to tell the extent of the injury. Reports 
regarding spring wheat in the northwest are 
more favorable, and another week of warm, 
growing weather will go far toward offsetting 
the effects of cold and backward conditions. 
Prospects are not so good as a year ago, and the 
acreage is estimated at 10 to 15 per cent. short. 
The government crop report, due Monday, is 
expected to show a condition around 78 for 
winter wheat and a yield of 385,000,000 bushels. 
The spring-wheat condition is estimated at 86, 
with the prospect of 235,000,000 bushels, or a 
total wheat yield of 620,000,000 bushels. More 
than the usual amount of replanting of corn has 
been necessitated, owing to cold, wet weather, 
and growth is slow, with prospects in the leading 
Oats 
have slightly improved in best regions. The 
stand is somewhat irregular, but the crop will be 


corn sections not so good as last year. 


largely short of last year’s. Hay in Iowa, Illinois 
and Kansas promises to be short, and in Indiana 
and Ohio fair, but it is late. Seeding of flax is 
being finished in the northwest, with a good 
acreage, which is somewhat above last year’s. 

INDIANAPOLIS.—Crops are in good condition, 
though in several localities the green bug and 
army and cut worms are reported to be doing 
some damage. 

CINCINNATI.—Corn planting is delayed by 
Wheat looks well, 
Low meadow lands are in poor shape. 

DAVENPORT. — Frost. is reported, but the 
weather is not what it should be for growing 


rain. Oats not so assuring. 


crops. 
Des Moines.—Unfavorable and abnormal 
weather conditions indicate only fair corn-grow- 


Rain is plentiful. 


The stand is uneven and a 
Indi- 
cations are that small grains will show yields 25 
per cent. under last year’s. 

Stoux Ciry.—The weather is warmer. Corn 
is all planted and some of it is up. Sunshine 
is needed. 


ing conditions. 
large amount of replanting is necessary. 


MINNEAPOLIS.—Reports from various sources 
throughout the northwest indicate very satis- 
factory conditions as to the growing crops. 

Str. Paut.—Crop reports from all over North 
Dakota and Minnesota are favorable, although 
the growth, which was becoming rapid, was re- 
tarded by recent cold weather, and moisture is 
lacking in places. Small grain is looking healthy 
and strong but is a little backward. 
up in places. 


Corn is 
Pastures are becoming plentiful. 
Fruit trees are loaded with blossoms. On the 
whole, conditions are hopeful. 

St. Louis.—Crop conditions are much un- 
settled. However, the weather has been more 
favorable for corn and wheat as well as cotton. 
Winter wheat has been heavily damaged, but 


SPRING WHEAT DOING WELL, WIN- . 
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the amount cannot be determined with any 
degree of certainty until harvest. 

ST. JosePpH.—The condition of wheat in this 
territory is somewhat improved. Four counties 
are excellent, and the balance 50 to 80 per cent. 
of a crop. 

OMAHA. — Crops have not improved, the 
weather being unseasonable. 

WIcHITA.—Corn is backward. 
needed. 


Moisture is 
With favorable conditions, wheat will 
make 50 to 70 per cent. 

Kansas City.—Reports as to the Kansas 
wheat crop are still varied, but are more favor- 
able than a week ago. In many sections the 
crop is reported to be one to two weeks 
behind this time last year, but judges are of the 
opinion that if favorable weather ensues Kansas 
will yield between 60,000,000 and 70,000,000 
bushels. While warm weather is needed for 
growing corn, the crop is starting out well, and 
the acreage is increased over last year’s. 

CHARLESTON.—Cool nights still retard the 
growth of cotton, which is now about two weeks 
late. — 

ATLANTA.—A few days of sunshine have 
helped cotton, which is still far from being in a 
healthy condition. The crop is very late, and it 
will take favorable weather to produce anything 
like a normal crop. The few peaches that 
escaped the early spring freeze are very faulty, 
and shipments will be small. 

AuGusTA.—Cotton is progressing slowly o 
account of unfavorable weather. : 

Macon.—Continued cold weather retards the 
growth of cotton. 

MONTGOMERY.—Cotton appears to be in an 
unhealthy condition, owing to cold weather. 

JACKSONVILLE.—Crops have improved under 
favorable weather. 
supply. 

MeEmPuHis.—Hot, sunshiny weather now favors 
growing crops. 
late. 
but is grassy. 
is necessary. 

LitTLE Rock.—All crops are late and cotton 
is unusually small. 


Melons are moving in good 


Cotton and corn are one month 
In some sections cotton has a good stand 
In other sections replanting 


Acreage is about same as 
last year. 

NEW ORLEANS.—Clear, warm weather during 
the past few days has had a stimulating effect in 
the cotton section. Reports indicate a heavy 
curtailment of the acreage due to damage, and 
the crop is backward, but seasonable weather 
will improve the situation rapidly. Nights are 
still cool, but everything now indicates steady 
summer-like weather. Sugar cane and rice are 
in good condition. 

DaLas.—Continued rains have fallen through- 
out this district, causing a great deal of damage. 
Corn is not doing well. Cotton that is up is 
very weedy and not in good condition; in some 
sections it has been replanted several times, and 
considerable acreage has been abandoned. 

Fort WortH.—Excessive 
sections, with cool weather, are hurting cotton a 
The plant looks bad and hot sun- 


rains in some 


great deal. 
shine is needed. The outlook is not encouraging. 

Waco.—The past few days of dry weather 
will prove very beneficial to cotton farmers, who 
are behind with work. Much damage is expected 
from boll weevils. : 

PORTLAND, ORE.—Crops are reported in ex- 
cellent condition, excepting hops, which lack 
moisture and consequent cultivation. This crop 
will be less than last year’s. 


TRADE _REPORTS. 


At New York business in the dry-goods trade 
continues satisfactory, but on account of weather 
conditions some departments have felt severely the 
loss of sales, notably in goods manufactured for 
men’s and women’s spring wear. With this ex- 
ception trade has been good, cotton goods still 
leading. Silks and dress goods are in fair request. 
There has been some falling off in worsteds and 


woolens for men's wear, and the amount of busi- 
ness transacted for the week in this line has been 
only moderate; collections generally are reported 
good. Yarns, both cotton and worsted, continue 
scarce and dear, and spinners cannot keep up with 
manufacturers’ demands; even those who placed 
their orders in advance find difficulty in obtaining 
requirements. The cloak, suit and waist trades 
are experiencing the worst season in years; collec- 
tions are slow and orders for future delivery limited. 
Trade in men’s furnishings continues brisk and of 
large volume, demand for shirts, gloves and neck- 
wear being very active and business profitable. 
In knit goods and hosiery, business has declined, 
owing to weather conditions; collections are slow, 
and several small failures have been announced. 
There has been some inquiry for rags, but the 
amount of business transacted was of limited pro- 
portions. Trade in groceries at retail is fairly 
good, but money is not circulating so freely as 
it was. Butter is firm and receipts are light. 
Receipts of eggs continue large, and _ they 
are still being stored. Supplies of southern- 
grown vegetables are moderate, though demand 
and price are both good. There has been an 
advance of from 5 to 8 cents per too pounds in the 
price of beef of all grades, and supplies of meats, 
both dressed and on the hoof, are only moderate. 
Business in tobacco is restricted, a fall in price 
being expected when the new crop comes on the 
market. Manufacturers of cigars are not rushed 
with orders, and retailers complain of poor business. 
Hardware feels the effect of unseasonable weather, 
and business, though still considerable, shows a 
falling off. Manufacturers of gas fixtures also 
report less trade. Collections in all lines where 
metals are used are still difficult to make. Struc- 
tural steelisin good demand. Pig iron and pig tin 
are quiet and prices slightly lower. Copper is 
only in limited request. In automobiles and 
supplies the falling off in business is very pro- 
nounced, and the volume of trade in these lines 
compares favorably with that of the same period 
last year. This is attributed to the combined 
effects of an unsettled stock market and unseason- 
able weather. The higher price of the raw material 
and of labor has not restricted business in Amer- 
ican hemp twine, which continues very active. 
Hides and leather show no improvement, and in 
some departments, such as belts, bags and pocket- 
books, business is at a standstill. Real estate 
shows more life. Prices at a large sale of unim- 
proved property in the Bronx were also good, 
small investors being much in evidence. Suburban 
operations have not been so active, but the lull is 
believed to be temporary only and due to the 
absence of seasonable weather. - The wholesale 
paper trade has, to some extent, felt the depression 
in other lines, but, on the whole, business is good, 
except in the finer grades. Collections are rather 
slow. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
June 7: 

Boston.—Trade in retail dry goods is still badly 
affected by unseasonable weather. Clearance sales 
of spring and summer garments and fabrics have 
this year been advertised earlier and more generally 
than in former years, and the reductions in prices 
are considerable. Asa resuli of cancellations and 
lack of expected duplicate orders, manufacturers 
have sold stocks at a sacrifice. In men’s clothing, 
spring trade has been rather more favorable than in 
furnishing goods, hats and the like. Orders re- 
ceived for fall wear exceed those of a year ago. 
Business in wholesale millinery is unsatisfactory, 
the showing in the last half of the season failing to 
meet earlier expectations, and considerable stocks 
are left on hand, Cotton goods are strong, ad- 
vances still being announced. Prices have been 
and are on avery high level, and there is consid- 
erable uncertainty as to the possible limits, but 
mills appear to be ina very strong position, with 
goods sold ahead through the present year. Leather 
is quiet but shipments are heavy, which indicate that 
fall cutting is starting in early. Late orders for 
summer wear are disappointing, owing to unseason- 
able weather. Chemicals are fairly active. Grain 
and wood alcohol are in good request and firmly 
held. The feature in drugs is the demand for 
quinine in jobbing quantities. Opium continues 
dull; peppermint oil is firm, Retail trade in house- 
furnishing goods continues backward and has 
materially affected the jobbing trade. Collections 
are slow, and there has been a considerable falling 
off in business. In northern and eastern lumber, 
business is fair, Western and hardwood lumber 
prices are firm, and in southern lines orders are 
plentiful at good prices. In paints and oils a good 


business is reported. Coal continues very active, 
owing to continued cool weather. Wholesale 
liquor dealers report ordinary trade. The demand 
for whiskies and brandies is good, owing to unsea- 
sonable weather. Brewers are fairly busy, but 
demand is only moderate. Business in leaf tobacco 
is fair. Some complaint is heard from wholesale 
grocers on the score of slow payments, but other- 
wise trade is fairly satisfactory. 

PROVIDENCE.—Manufacturers of cotton goods 
report firm business and a scarcity of goods. Cold 
weather hampers trade, and spring stocks are not 
moving readily. Collections are slow. 

PORTLAND, ME.—The weather is still unfavor- 
able for retail trade. Country stocks remain 
unbroken and wholesalers are complaining of 
dull business. Sawmills and other manufacturers 
generally are busy. 

PHILADELPHIA.—Chemicals and dyestuffs are 
in fair demand at firm prices, but collections are 
slow. Paints and glass are moving in larger 
volume and there is a more cheerful tone to the 
market. Lumbermen report less activity than they 
were led to expect at this time of year, but a very 
fair business is being done in small lots by re- 
tailers. Hides and skins continue fairly strong 
on fair demand. Hides of improved quality are 
firmer. Goatskins continue dull and weak. For 
glazed kid demand is moderate, with prices slightly 
off. Dealers in leather report fair business, with 
prices slightly lower on some grades. Tobacco 
is in stronger demand through the west and in 
Canada, particularly Sumatra and Havana, than 
locally, though prices are from 25 to 50 per cent. 
higher than last year. Large local users are 
holding off for lower prices, which they look for, 
though dealers find no shading on desirable goods. 
Liquor withdrawals are above normal for this 
time of year—somewhat over production, in fact. 
Straight rye with wholesalers is dull, but blends 
are selling better. Demand for coal for domestic 
purposes has decreased, but steam orders are fair 
and prices steady. 

PITTSBURGH.—Pig iron is quiet. There is 
practically no iron available for delivery prior to 
September 1, and the tonnage to be had for 
the balance of the year is comparatively small. 
Under these conditions furnacemen are not in- 
clined to respond to the demands of buyers, who 
are holding off for lower prices. Demands for 
delivery on contracts already made show no abate- 
ment. Difficulty in having orders filled is as great 
as heretofore. The large output of coke and good 
transportation facilities cause continued weakness, 
and prices remain the same. Quotations at the 
valley furnaces for spot delivery of pig iron are 
nominally as follows: Standard Bessemer, $24; 
chilled basic, $24; No. 2 foundry, $25, and gray 
forge, $22.35. Standard Connellsville furnace 
coke is quoted at $2, and foundry coke, $3 to $3.25. 

BuFFALO.—Trade at retail is very dull, caused 
by the continued unfavorable weather, which, 
authorities state, has also affected building opera- 
tions. Collections appear to be somewhat slower 
than usual. 

BALTIMORE.—Cold, rainy weather causes dull- 
ness in retail trade, and stocks are larger than for 
some years. Jobbers report but little immediate 
business. Fall orders for shoes, dry goods, notions 
and clothing are being received in fair numbers, 
but unless warm weather sets in, cancellations are 
expected. Crop conditions in the tidewater sec- 
tion are unsatisfactory and very little fruit and 
vegetables are being sent to market. As a re- 
sult, wholesalers are being asked by retailers for 
more time, which is being granted. A great many 
southern buyers have postponed ordering for 
fall, promising to come to market in July and 
August, via the Jamestown Exposition; there- 
fore Baltimore merchants look for good business 
later on. Paper at wholesale is active at higher 
prices, but collections are slow. New business in 
crockery is normal, while collections are fair. 
Woodenware is dull, with collections slow. Brush 
manufacturers report new business of small 
volume, with collections fair and prices firm. 
Wholesale grocers note a slight improvement in 
sales, but collections are slow. Canned goods are 
active and prices are advancing. Tobacco receipts 
show a gradual increase, and in eastern Ohio they 
are liberal. The market opened with a good 
demand for all grades at fair prices. Sumatra and 
Havana are in good demand at high prices. 
Turpentine shows a decline. Lumber shows 
improvement, with a better demand for higher 
grades. Box factoriesare fairly busy. Collections 
are fair. Demand for money exceeds the supply, 
and renewals of paper are more prevalent 
than in 1906, 














CINCINNATI.—Business has improved. 

CHICAGO.—Business with jobbers and retailers 
shows moderate improvement, owing to more sea- 
sonable weather. Jobbing sales were mostly for 
immediate delivery, and interior buyers are await- 
ing the outcome of the crops before entering into 
further large commitments. ‘The rise in cotton 
has strengthened values of goods and induced 
more buying. Pig iron is quiet. Northern fur- 
naces are closely sold up, show no uneasiness 
and adhere to full prices. Fair sales of steel rails 
for next year’s delivery have been booked, but 
buying is not so brisk as a year ago. Demand 
for structural material is fair. The construction 
of the $20,000,000 Western Indiana Railway depot 
has been deferred until there is a better market for 
placing securities. Business in coal is fair and 
prices are steady. Cars are more abundant, and 
eastern and western roads are nearly even in regard 
tothe supply. Interior purchases of lumber have de- 
creased, due to crop uncertainty, but local business 
is up to the average of recent years. Groceries are 
having an average sale. Eggs and old potatoes 
are lower, but new potatoes are higher, Butter is 
unchanged, with a lighter make than usual at this 
season. Cattle and sheep are at the highest prices 
in recent years. Hogs have advanced fairly. 
Cattle and hog receipts increased, but those of 
sheep decreased. Money is easy. 
fair to good. 

PEORIA.—Cool weather hurts business, and 
jobbers and retailers report a decrease in sales from 
last year. Collections are slow. 

INDIANAPOLIS. — Wholesale trade continues 
good. Retail trade is fair. Collections are slow. 

TERRE HAUTE.—Retail sales are increasing 
slowly but steadily. Wholesale trade is more 
favorable. Banking institutions report no unusual 
amount of loans, though backward sales in some 
quarters have occasioned demand for funds. 

LOUISVILLE.— Weather conditions continue bad 
and hurt all lines of trade. Many cancellations of 
fall orders are being received by manufacturers of 
clothing. Southern merchants are stocked up with 
spring goods, which makes collections very slow. 
Whiskey distillers and dealers are closing a very 
successful season. Business in groceries and drugs 
is very fair, but collections are slow. 

St. Louis.— The continued unseasonable 
weather which has affected retail trade during the 
past sixty days is causing some anxiety among 
wholesalers because they are not receiving the 
usual number of filling-in orders. Orders taken 
for future shipment are liberal. However, there 
have been a few cancellations. Shipments by 
jobbers in and manufacturers of shoes,*drv goods, 
clothing and hats are in excess of last year. 
Manufacturers of and dealers in plumbers’ material 
report an unusual demand, and almost every house 
shows a very large increase ever last year. Demand 
for hardware and builders’ supplies is good. 
Country collections are very good, considering the 
condition of the weather and retail trade. 

KansAs CiTy.—Wholesalers in dry goods, hats, 
caps, millinery, boots and shoes report orders 
for fall delivery in excess of a year ago. Sales for 
immediate shipment have fallen off, owing to un- 
seasonable weather. Business with retailers con- 
tinues backward. Reduction sales are in evidence 
in many lines. Collections range from fair to 
good. ; 

MILWAUKEE.—Conditions in jobbing and retail 
lines are improving. Collections are better. 

Sroux Ciry.—Trade has improved in all lines. 

DAVENPORT.—Retail trade continues quiet and 
does not equal that of corresponding time last 
year. Manufacturers are busy, but mostly with 
orders taken last year. Jobbers report few filling- 
in orders. Collections are slow, and in some lines 
extensions are asked. 

ST, PAuL.—Business has been affected some- 
what by the continued cool weather, but has been 
good for the season in all lines, although not up 
to expectations. Collections have not kept pace 
with the increased outstanding volume of business, 
although quite a little money has come in within 
the week. 

MINNEAPOLIS —While no special activity is 
noticeable in any line, jobbers and manufacturers 
report a satisfactory volume of business, with good 
prospects for the future. Building operations are 
being actively prosecuted and materials are in 
brisk demand. Flour production is curtailed and 
sales are quiet. 

OMAHA.—Retail trade continues quiet on ac- 
count of unseasonable weather. Jobbers also 
report light reordering. However, a good business 
is reported for fall delivery. Collections continue 
backward. 


Collections are 
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LINCOLN.—Business shows no appreciable im- 
provement over last week. Collections are fair. 

CHARLESTON.—Wholesale dealers in groceries, 
dry goods and boots and shoes report a fair vol- 
ume of business and predict a good fall trade. 
Collections are slow. 

RICHMOND. — Continued unseasonably cool 
weather depresses trade. Dry-goods and notion 
dealers continue taking orders for fall shipment, but 
filling-in orders are light. Wholesale grocers are 
active, but in some instances high prices have 
made ordering light. Tobacco planting is late, 
plants are scarce, and with continued unseasonable 
weather the crop will not be an average one. 
Retail trade shows some improvement. Collections 
are slow. 

AUGUSTA. — Trade is quiet. 
fair. 

ATLANTA.—Warmer weather has given whole- 
sale trade more life, and orders are coming in more 
satisfactorily. Department stores report a gain in 
business despite standing weather conditions. 
Collections are still dragging. 

Macon.—Trade is slow. 

JACKSONVILLE.—Trade is satisfactory. Collec- 
tions are fair. 

BIRMINGHAM.—The strike of the local railway 
employees has been called off and all union men 
of the district have returned to work. Business is 
rapidly resuming its normal condition. Inquiries 
for pig iron are brisk, and some sales for the first 
part of 1908 have been made at present prices. 

CHATTANOOGA. — Trade conditions are satis- 
factory. Collections are about the average. 

MEMPHIS.—Seasonable weather stimulates re- 
Wholesale business is fair. Collections 


Collections are 


tail trade. 
are slow. 

NASHVILLE. — More seasonable weather has 
improved trade, particularly with retailers. Col- 
lections, however, continue only fair, 

Mosi&.—Good weather prevails, which encour- 
ages the farmer and jobber. Retail trade is good, 
summer wearing apparel being indemand. Jobbers 
report sales for fall delivery improving. Collections 
are fair. 

MONTGOMERY. — Unfavorable weather has af- 
fected all lines of trade. Collections are very slow. 

LirTLE Rock.—A few days of sunshine and 
warm weather have benefited all lines of trade, and 
the outlook is more encouraging than for several 
weeks past. City trade is fair and collections 
are good. 

NEw ORLEANS.—General trade is improving, 
now that summer appears to have setin. Jobbers 
report collections fair, and future orders are grad- 
ually working up to expectations. 

ForT WortTH.—Trade is quiet and collections 
are fair. 

DALLAS.—Trade is practically at a standstill. 
Collections are very quiet. 

Waco.—Jobbers report satisfactory business, 
Collections are fair. 

SAN FRANCISCO.—Business continues dull and 
the industrial situation has not improved. Abnor- 
mal living expenses remain unchanged, with high 
prices still maintained for building material and 
wages. 

SEATTLE.—Money is still tight, and real estate 
shows no recovery from recent inactivity. Owing 
to the car shortage, many of the shingle mills have 
already closed down, and this move threatens to be 
general. Collections are fair and prices firm. 

SPOKANE.—Building operations continue active. 
Real estate is in good demand. All lines of trade 
are brisk, with collections fair. 

TacoMA.—The first five months of this year 
have established new records for sales in most 
lines, despite serious transportation handicaps. 
Flour is up 25 cents a barrel. 

PORTLAND, ORE.—Trade conditions continue 
satisfactory to both jobber and retailer, and 
manufacturers are behind on orders. Building 
continues active. Collections are good. 

TorONTO.—The backward spring is having a 
marked effect upon dry goods. Retail trade has 
been suffering all along, but wholesalers have not 
had so much reason to complain, as they have 
been busy sending out delayed shipments of goods. 
The continued bad weather, however, may cause 
considerable loss. It is reasonable to expect sort- 
ing trade will be light, unless hot weather lasts 
unusually late in the year. ‘There is no sign of 
apprehension regarding next fall and winter's 
business. On the contrary, ordering on that 
account has been heavy. Some dry-goods houses 
report fall business already booked as fully double 
that of last year. This confirms the report that 
retail stocks of winter goods are light. Values of 
textiles hold firm. The grocery trade is active, and 


in this line and hardware heavy shipments are 
going forward. The activity in industry continues 
unabated and orders for almost all lines of goods 
are heavy. Reports from the country say there is 
a fair movement at retail, Collections are fair 
to good. Of the crops, it is said that while the 
plant growth has been delayed, the roots of the 
grain have made good headway, and the upper 
growth will be all the more rapid when hot weather 
does come. Butter is plentiful, hides and skins 
are quiet and wool is steady. 

MONTREAL.—There has been some improve- 
mentin trade. In dry goods, however, the cold, 
wet spring has done considerable harm. The 
millinery trade has been particularly affected, and 
nothing but the speedy arrival of hot weather will 
save many retailers from losses on lines of light 
goods. The hardware and grocery trades have 
not been affected to any greatextent. The activity 
in building keeps hardware brisk. As an after- 
math of the ‘longshoremen's and carters’ strikes 
here work at the port is being rushed night and 
day. The men returned to work accepting half 
the demandedincrease, The short delay, however, 
caused great freight congestion. Outward freight 
is reported somewhat light. The late spring has 
been responsible for ice blockades at most of the 
eastern Canadian ports, and shipments of iron and 
coal have been affected thereby. Collections are 
generally fair. Butter prices hold up, with supplies 
light. The quality of cheese coming forward is 
good, but the volume is light. The demand for 
export is good and prices are firm. 

VANCOUVER-VICTORIA.—There is a good tone 
to trade all along the coast. Wholesale lines are 
moving well and provincial industries are active in 
all directions. ‘The shipping trade is particularly 
brisk. The demand for wheat and flour for the 
Orient is steadily growing. All through the winter 
shippers were unable to obtain , sufficiently large 
stocks to fill this demand. The Canadian trade 
with Japan is showing particularly good signs of 
growth. Collections here and throughout the 
province are generally good. 

WINNIPEG.—Confidence in the future of trade 
grows steadily. Wheat seeding is practically fin- 
ished, and welcome rains have followed. The 
total crop area is smaller than last year, the de- 
crease being estimated in different localities at from 
Io to 20 per cent. Warmer weather has givena 
brighter tone to wholesale and retail trade, but the 
early delay in general trade means that much has 
to be made up for. The outlook for fall trade is 
good. Prices of all commodities hold very firm. 
Collections show little change and are still slow. 





FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 





Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston .....-.---. 4 @4% 5 @5% 5 @6 1634c D 
Providence ....... 5% 5 5% Par 
Hartford ......... 3% 5 @5% 5 @s% Par 
Philadelphia .-... 5 4%4@s% 5 @6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffalo...<...----. 5) @6 5 @6 7 @8 $1.00 P 
Cincinnati. -..-.-. 5% 5144@6 6 20 P 
Cleveland ........ 5%4@6 6 6 @ 50c P 
Detroit cost. eeeve 54%4@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis. ..... 5 6 6 $1.00 P 
Chicagows-c eee: 54@6 5%@5 6 @6% 5c P 
Minneapolis ..... 6 6% 6%@7 $1.00 P 
(Omaha 2sessss=5 6 54@8 7 @8 Par 
Milwaukee ....... 5 544 @6 5144@6 50c P 
St. Pauls 6 6 6 4oc P 
Des Moines...... 5 6 6 Par 
Sicux City. -e-- 6 7 @8 7 @8 #1.00 P 
Doalath seeesoc ce 6 6 8 $1.00 P 
St. Jowis...<c. 285 5% 6 6 @ 25C¢ P 
Kansas City...... 6 6 @8 6 @8 Par 
Baltimore .... .... 6 6 6 eens 
New Orleans..... 5 @6 6 @7 7 @8 50C P 
Memphis.......-. 6 @8 6 @8 6 @8 $1.00 P 
Atlante 2 concdeen 6 @8 6 @8 6 @7 25¢D 
Augusta 2-.<2.S-<< 8 8 & Par 
Charleston. ...... 7 7 8 $1.00 P 
Savanah, ..csco.< 6 6 6 75C P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 Ses Sida 25c P 
Los Angeles...... one 5 @7 6 @7 $1.00 P 
Portland, Ore..... ea 6 @7 7 $1.00 P 
Segtile...22~.ceke SAS 6 @8 6 @8 f1.25P 
Tacoma 2. 6.50.82 ce 7 @8 8 $1.25 P 
Denver .... 7 8 8 $1.00 P 
Montreal - . 6 6 7 wade 
Toronto 2222...2240 6 6 7 $1.25 P 





Money Market. 

This week's extensive gold shipments, amount- 
ing to $7,100,000, and to a total of $10,400,000 since 
the present outflow to Paris began, had little effect 
on rates for call money at New York or on time 
loans for short periods. The quotation at which 
renewals of call borrowings were made on the 
Stock Exchange was generally 2 per cent., and 
thirty to sixty-day loans remained unchanged at 
4% to 4 per cent,, there being, however, little or 





no demand for such maturities. In connection 
with loans for longer periods the feeling was, how- 
ever, firmer, 5@4%4 being the quotations for four 
to six months’ arrangements, and loans maturing in 
1908 were held at 6@5% per cent., an advance of 
% to % per cent. At the same time there was 
little actual business done at the advanced figures, 
Wall street's requirements being at present very 
light, and the borrowing there is mainly done in 
the call-loan market. Commercial paper has been 
dull. The offerings are fairly good, but the buying 
is of a restricted character. Owing to the gold 
exports, the New York banks apparently lost 
$5,000,000 on the aggregate movement of money 
for the week, and an adverse bank statement is, 
therefore, looked for to-day. 

Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 


Week. is Dos, VAte area hs te ee 
June7,1907.2% 1% 2 4% 34% 5 4% 5% 5% 
May31,1907.2 «% 1% 4% 3€@ 5 5 5% 5% 
June8, 1906.4 2 3% 4% 4 5 4% 5% 5 


New York Banks. 

Only one striking feature was displayed in last 
Saturday's New York Clearing House averages, 
this being in the form of an increase of $13,541,000 
in the item of loans. This somewhat unexpected 
result was attributed to operations by syndicates. 
It was also noted that in the face of the exportation 
of $3,300,000 in gold during the week covered by 
the figures, the cash holdings increased $982,000, 
although this result was probably due to the system of 
averages. Deposits increased $15,554,000, or about 
$1,000,000 more than was called for by the other 
items, and the reserve required was accordingly 
$3,888,000 greater than the week before, resulting 
in a decrease of $2,906,000 in the surplus reserve. 
The figures of the statement compare as follows 
with those of the preceding week: 


Funer May 25 Changes 
Loans .......----- $1,139,931,100 $1,126,389,500 1.$13,541,600 
Succes te se 221,928,000 221,189,600 I. 738,400 
Legal tenders.... 72,903,100 72,659,400 1. 243,700 
Deposits ..... ..-. *1,128,194,600 1,112,640,500 I. 15,554,109 
Circulation. ...... 50,628,900 50,659,600 D. 30,700 
Total reserve ..... 294,831,100 293,849,000 I. 982,100 
Reserve required. 282,048,650 278,160,125 I. 3,888,525 
Surplus reserve... 12,782,450 15,688,875 D. 2,906,425 


The following table shows the bank holdings on 


the respective dates: 
Junet,1907 June2,1906 June 3, 1905 





OAS onoeeoee ans $1,139,931,100 $1,051,543,200 $1,101,283,100 
Specie ........-... 221,928,000 183,105,600 204,546,500 
Legal tenders. .... 72,903,100 82,898,200 85,623,200 
Deposits. ..... #1 128,194,600 1,036,751,100 1,£36,477,700 
Circulation ©...» 50,628,920 49,739,200 46,273,000 
Total reserve ..... 294,831,100 255,003,800 290,169,706 
Reserve required. 282,048,650 259,487,775 284,119,425 
Surplus reserve... 12,782,450 6,816,025 6,050,275 


* United States deposits included $31,613,200. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 











Sune i, June2, Changes from 
Loans, discounts 1907 1906 last week 
and investments $117,829,700 $143,198,200 Dec. $122,100 
Circulation. ....-. 2,512,000 2,089,400 Dec. 82,000 
Net deposits ..... 126,665,700 154,482,800 Inc. 81,500 
Dep. with C. H. 
agents: doaccuscee 13,925,000 14,309,500 Dec. 184,900 
Dep. with banks & 
trust companies. 4,130,100 6,029,800 Inc. 131,000 
Legal tenders and 
bank notes ..... 6,489,400 7,254,900 Dec. 67,500 
BDOCIE.<. sencscesn 5,574,c00 6,437,300 Dec. 57,600 
Total reserve..... 30,118,500 34,031,500 Dec. 179,000 
Reserve required. 31,665,425 38,620,700 Inc. 26,375 
Weliciteescesssae 1,547,925 4,589,200 Inc. 199,375 
Boston Banks. 
June t, May 25, 

1907 1907 Changes 
bnann: . +<sna oeccars $189,323,0co $190,782,000 D.$1,459,000 
Circulation . -- 8,490,000 8,492,000 D. 2,000 
Deposits: --osecc-oee 144,418,000 144,064,000 I. — 354,000 
Dueibanks.22 seeec. 64,396,000 65,984,000 D. 1,588,000 
U. S. deposits...... 4,573,000 4,568,000 I. 5,000 
Withreserveagents. 27,418,000 25,622,000 I. 796,000 
Mxchanges ...</s2-- 12,891,000 11,930,000 I. 61,000 
Due from banks.... 22,610,000 22,880,000 D. 270,000 
Five per cent. fund. 424,750 424,750 waee 
Legal tenders..... 4,123,000 4,416,000 D. 293,000 
SPeCie access sae 16,641,000 17,632,000 D. 991,000 
Reserve excess ..... 164,571 1,059,857 D. 895,286 

Philadelphia Banks. 
SFune3, _May27, Sune 4, Ch’ges from 
1907 1907 1906 last week 
Loans ...-.- $226,649,000 $225,050,000 $216,018,000 I. $599,0co 
Deposits .. 164,739,000 163,497,000 158,616,000 I. 1,242,000 
Circulation 4,055,000 14,055,000 14,024,000 ee, 
Reserve. .. 60,019,000 60,319,000 64,277,000 D. 300,000 


New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 3,038,197 3,055,717 110,043,208 131,439,843 
Bonds, R.R 

and misce]. $5,343,500 $6,386,000 $198,778,900 $315,261,550 
Bonds, state. 146,000 257,000 657,000 1,528,500 
Bonds, gov.. 607,300  °862,000 24,167,300 42,308,250 


Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending June 6 shows an aggregate of 
$3,039,828,000, as against $2,156,068,000 last week 
and $2,947,365,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$89,199,000, as against $72,803,000 last week and 
$83,072,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as = 
compared with this week in 1906: 

















































June6&- Inc. Dec. May 30- 
New York.......... $1,823,109,000 .... 2.1 $1,281,073,000 
CRICAEO ic ccee see ens 270,605,000 18.9 .... 192,034,000 
Boston! 5. c<, scasecew 165,490,000 1.2 .... 109,726,000 
Philadelphia ....... 164,403,000 .... 1.2 123,870,000 - 
SESE IS caters anos 69,690,000 10.1 .... 48,359,000 
Pittsburgh = 2.22... 61,244,000 8.7 .... 45,747,000 
San Francisco ..-.... 44,227,000 76.8 .... $34,162,000 
Baltimore 22 isco. 32)047,000- 2-5 2a. 22,105,000 
Kansas, City... ....<< 333525,000° $4.0. sooo 23,966,000 
Cincinnati seo caseeee 27,774,000 5:9 ...- 21,189,000 
New Orleans....... 15,690,000 1.9 .... 15,834,000 
Minneapolis ........ 22,361,000 26.6 .... 16,293,000 
Cleveland .......... 17,508,000 “7.3 a--c 13,292,000 
Deweit 5% deenaans ces 15,833,090 14.4 .... 10,679,000 
Louisville .. woes 13,989,000 4.5 ..c« 9,911,000 
Los Angeles........ 12,914,000 25-2, omen 9,246,000 
Oniaha 2. cscs Ks 12,683,000 15.5 .... 8,294,000 
Milwaukee - Gack 12,043,000 27.8 .... 8,350,000 
Seattle .... ah 10,522,000 .09 .... 6,938,000 
St. Pah oo-ees eee 9,739,000 25.8 .... 7,605,000 
Providence ......... 7,732j000 3.6 “cane 5,804,000 
Dial ccs. aeons 9,417,000 16.8 .... 7,023,000 
Indianapolis... ..... 8,668,000 10.6 .... 6,301,000 
Denver oo. cs.-asaane 8,227,000 25.3 -... 6,194,000 
Fort Worth. 7,589,000 48.0 .... 5,330,000 
Richmond. . 6,141,000 .... 6.8 4,725,000 
Albany ..... 8,050,000 51.2 -... 6,502,000 
Washington 8,192,000 7.9 .-... 4,985,000 
Salt Lake City..--.. 6,336,000 36.1 -.... 4,382,000 
Portland, Ore. .-.-.. 7,787,000 52.8 .... 5,571,000 
Columbus, Ohio..-. 6,124,000 8.x .... 4,286,000 
St: Josephio . -sese 7:770,000 22.9 .... 5,283,000 
Memphis ........-.. 4,294,000 34) ¢ Zaza 2,918,000 
Savannah ees 2,950,000 .... 10.8 3,129,000 
Atlanta cotwceaaees 4,244,000 5.2 120 3,870,000 
Spokane, Wash .... 6,632,000 46.3 .... 4,762,000 
Coledo, Ohio....... 3,877;000 2.0), aeee 2,988,000 
Tacoma 2.<..< 5,358,000 50.7 .... 4,015,000 
Nashville .. 3,822,000 525-0005 2,831,000 
Rochester --. a oee: 5,857,000 87.5 .... 2,604,000 
Martford's----easee= 4,458,000 23.2 .... 2,738,000 
Peoria: .cesa- sehen 3)179,000 9.6 .... 2,349,000 
Des Moines 4 3,934,000 "O.4 cose 2,080,000 
Norfolk .... 3,133,000 24.3 --.- 2,242,000 
New Haven 2,720,000) (5-1 sane 2,079,000 
Grand Rapids ...... 2,885,000 8.2 .... 1,897,000 
Dayton 22eneacc-e ses '2,272{000) | -7,.00 sae 1,606,000 
Portland, Me...-.- 2,051,000 .... 10.8 £,341,000 
Siouxi@ityoenscsane - 2,793,000 30.3 -... 1,540,000 
Springfield, Mass... 2,350,000 I5.E josse 1,527,000 
Evansville.........- 2,223,000 26.8 .... 1,676,000 
Birmingham 2,345, GeO 135 soca 2,130,000 
SUTACUSC 2 eee 2,335,000 23.9 .... 1,378,000 
Augusta, Ga 1,147,000 -... 9.5 1,177,000 
Mobile ...-- 1,421,000 21.3 .... 1,352,000 
Worcester .. 1,749,000 18.3 .... 1,279,000 
Knoxville\soe-s==-. 1,686,000 21.8 .... 1,249,000 
Wilmington, Del... 1,602,000 12.6 .... 1,121,989 
Charleston, S.C...- 1,158,000 Fi ie ee £,076,000 
Chattanooga-....... 1,436,000. 150 s-oe 977,000 
Jacksonville, Fla... 1,298,000 .... 3.0 1,292,000 
Wichits.222...20sc5- 1,677,000 43.9 .... 1,218,000 
Wilkes-Barre ..--.-- 1,339,000 18.7 .... 978,000 
Davenport......-..- 1,392,000 .... sf 557,000 
Little Rock 1,269,000" 2522" (Saee 1,196,000 
Wheeling, W.Va... 1,109,000 15.2 .... 864,000 
Fall River.........- 991,000 18.7 .... 919,000 
Kalamazoo, Mich... 1,300,000 25.0 .... 833,000 
Topeka 1,049,000 28.2 .... 721,000 
Springfield, I 963,000 1.7 .... 539,000 
Helena 1,067,000 49.4 .... 701,000 
Fort Wayne, Ind... 957,000 22.3 .... 770,000 
New Bedford......- 865,000 .... 6.2 514,000 
Lexington .....----- 644,000 11.2 2... 408,000 
Youngstown. or 923,000 28.0 .... 609,000 
Erie, Pa.. Sa 684,000 25.9 .... 639,000 
(Macon: ..c----eceene 605,000 13.7 .... 531,000 
Akron. sn. ses<e= 718,000), 2.27 ees 533,000 
Rockford, Ill..-..-.. 493,000 f-2 l382 666,000 
Cedar Rapids, lowa. 841,000 39.7 .... 434,000 
Chester, Pa....c.< 551,000 AF, susan 521,000 
Binghamton .....--- 601,000 13.8 .... 381,000 
Fargo, N.D-.. 627,000 28.6 .... 455,000 
EO WéEll ic aeaeutcescae 534,000 -... 9.9 449,000 
Canton, Ohio....... 670,000 30.6 .... 472,000 
Bloomington, [1]... 715,000 55.7 .... 337,000 
South Bend, Ind .. 568,0co 22.4 1... 327,000 
Quincy, 11) 22------ 334,000 ..-. 32.5 338,000 
Springfield, Ohio... 518,000 36.6 .... 337,000 
Sioux Falls, S.D... 453,000 6.8 2. 283,000 
Mansfield, Ohio .... .419,000 .... 6.8 283,000 
Decatar, [1]...-<.... §26,000 10.2 .... 260,000 
Fremont, Neb...... 497;000 18.3 <..5 195,000 
Jacksonville, [ll.... 272,000 .... 2.8 160,000 
Lincoln, Neb......- 1,674,000! 14.3. .... 1,325,000 
Oakland, Cal.....- H 34,000. ooo, sete 2,074,000 
19,601,000 40.1 .... 23,199,000 
KX¥,347,000: 46.0: 52. . 12,240,000 
Totah.is Soares $3,039,828,000 3.1 .... $2,156,068,000 
Tot., outside N.Y... 1,216,719,000 12.3 .... 874,999,000 
- DOMINION OF CANADA, 
Sfontreal J... -.cce5 $31,042,000 6.5 .... $27,841,000 
Toronto . 26,264,000 .... 5.8 20,788,000 
Winnipeg 12,165,000 29.7 .... 9,911,000 
© ttawasyass --. enna 34207,000 K£.4 =..: 2,436,000 
Vancouver, B.C.... 3,927,000 64.0 .... 2,941,000 
Halifax ........--.. 2,253;000) eaas mw ORLE 1,427,000 
WebeC .- 2-2. cacen 2,694,000 19.0 .... 1,659,000 
amilton i... cease * 2,001,000 32.9 2.14 1,490,000 
St. John, N.B...... 1,572,000 20.7 _... 1,112,000 
London, Ont........ 1,448,000 9.0 .... 1,019,000 
Victoria, B. C....... 1,056,000 59.7 .... 959,000 
tee ae 1,625,000 55.7 1... 1,223,0c0 
Edmonton......... § 979,000. 2255, aoe 763,000 
Dotaliaccstocskess $89,199,000 7.3 .... $72,803,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. + Compares with clearings for eight 
days a year ago. 


y 


~ 


oe 





ee 


pre and; 


oe 








BRADSTREET’S, SATURDAY, JUNE 8, 1907 


365 








Foreign Exchange. 

The continuance of gold exports on a decidedly 
large scale should, under ordinary circumstances, 
tend to depress the exchange market. This week, 
however, although $7,100,000 specie was taken for 
shipment to Paris, sterling rates advanced, and 
on Thursday bankers’ sight bills sold up to 4.87, 
the market apparently absorbing the large amount 
of exchange which came out in connection with 
the arrangements for the heavy gold shipments 
for to-day, amounting to $3,600,000, which were 
announced on Friday. This made the total ship- 
ments since the present movement began $10,400,- 
ooo. Commercial bills were in poor supply and 
the inquiry seemed to come mainly from bankers. 
The impression continues to be that further gold 
shipments to Paris may be expected next week. 
On Friday the market was very firm, demand 
sterling selling up to 4.87.10. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June. Tunez June4 Junes June June7 
4.8436 4.84% 4.84% 4.84% 4.84% 4.8414 
@ @ @ @ @ @ 

4.8734 4.87% 4.87% 4.87% 4.87% 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.70 4.86.75 4.86.80 4.86.80 4.86.90 4-87.00 
@ @ @ @ @ @ 
4.86.80 4.86.90 4.86.85 4.86.85 4.87.00 4.87.10 

: \ 

ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.65 4.83.60 4.83.50 4.83.50 4.83.60 4.83.70 
@ @ @ @ @ @ 
4.83.75 4.83.75 4.83.65 4.83.65 4.83.75 4.83.80 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.87.50@ 
4.87.60; commercial bills, 4.83% @4.84; francs, 
5.1934 @5.16% plus 1-64; reichsmarks, 9434 @95% 
less 1-32. : 

The Bank of England’s discount rate was un- 
changed this week at 4 percent. Its weekly return 
on Thursday exhibited a decrease of £462,000 in 
gold, and the proportion of its reserve to liability 
was 46.90 per cent., against 46.82 per cent. last 
week. There was also a reduction of £647,000 in 
loans. In the London open market call money is 
firm at 73% @334 per cent., while discount is 
354 @3 9-16 per cent. The discount rate of the 
Bank of France remains at 3% per cent. Its re- 
port for the week showed an increase of 38,575,000 
francs in gold, while its loans were reduced 
156,325,000 francs and its note circulation 5,875,000 
francs. In the Paris market discount is slightly 
easier at 3% per cent. The Berlin bank rate 
remains at 514 percent., the market quotation for 
discount there being 456 per cent. 





New York Securities Market. 

For the third successive week the stock market 
has been at first subjected to bearish pressure, 
resulting in declines throughout the list, later on 
exhibiting a display of renewed, although moderate, 
strength, principally on short covering. Among 
the earlier unfavorable influences was the con- 
tinuance of gold shipments from New York to 
Paris, which amounted to $7,100,000 for the 
week, or a total of $10,400,000 since the present 
outflow began. Apart, however, from the appear- 
ance of a firmer tone in time loans for extended 
periods, that is, for six months or more, the 
gold exodus had little effect on the money market. 
In fact, the principal element in connection with 
the foreign situation which influenced Wall street 
was a heavy liquidation of securities at both 
London and Paris, accompanied by reports of 
impending financial troubles at the first named 
center, and by intimations that the French money 
and stock markets were for some reason nervous 
and apprehensive as to the payments on the 
Russian national debt which mature on the 15th 


instant. In fact, it is generally believed 
that it is against some contingency of this 
kind that the Bank of France is making 


such determined efforts to strengthen its gold 
reserve. Domestic matters also furnished their 
quoto of reports which encouraged bear selling 
during the early days of the week, the principal 
one coming from Washington, and being to the 
effect that the administration and the Interstate 
Commerce Commission had determined to press 
Mr. Harriman vigorously regarding the questions 
which he had refused-to answer when before the 
commission, or even to institute a prosecution of that 
gentleman and his associates. As the week pro- 
gressed, however, it became apparent that, although 
London was still depressed, there was no announce- 
ment of serious trouble in that quarter. It wasalso 
recognized that the talk from Washington of prose- 
cutions of railroad officials was exaggerated, the 
probability being that no serious steps of that kind 
are actually contemplated. The crop news from 
the west also became much more encouraging, 








which had its effect on the bears. Moreover, there 
were a number of rather favorable happenings, em- 
bracing the placing of American Car & Foundry 
common stock upon a 4 percent. instead of a 2 per 
cent. dividend basis, while American Smelting 
common was also raised from a 7 to an 8 per cent. 
basis, with a good effect upon both stocks. The 
news from Albany that the 5-cent Coney Island 
fare bill had probably been killed also had a good 
influence upon Brooklyn Rapid Transit, while the 
fact that the Interborough directors declared the 
regular 2% per cent. quarterly dividend on its 
stock, about which action there had been some 
uncertainty, was productive of a good tone in the 
traction properties. 

Trading continued to be mainly centered in a few 
leading railroad stocks, Union Pacific, as usual, 
being conspicuous, and after selling off on the 
reports referred to above, it showed a substantial 
recovery. It may be nceted that New York Central 
on last Monday sold at 108%, the lowest price 
which the stock has touched since 1898. Some 
effect was produced on Pennsylvania shares 
by the news that its management had decided 
to place all fares on a 2-cent basis by way 
of reply to the recent legislation in the state 
of Pennsylvania on that subject. The Amalga- 
mated Copper Company's report, while show- 
ing reasonably good results, did not come up, 
however, to the prevalent exaggerated notions 
about the amount which is being earned on its 
stock, but had little effect on the stock itself. The 
announcement of a $21,000,000 issue of new stock 
at par by the American Bell Telephone Company 
was of little interest to the New York market, but, 
on the whole, seemed to be better received than 
recent announcements of new capital creations. 
The market on Friday was strong and generally 
higher in the face of further large gold export 
engagements. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-——Price—\ -—Sales—r 


Week ending June6 May 29 June6 May 29 
























Boston & Maine.....-- = 159 163 235 172 
New Haven....- sacs 160% 162 1,888 660 
Boston Elevated...-.--.. 133 135 98 253 
Massachusetts Electric. 16 16% 300 220 
Massachusetts Elec.pfd 56% 58 89 98 
Massachusetts Gas...-- 58 59 746 670 
Massachusetts Gas pfd. 83% 8334 446 243 
Calumet & Hecla ..--. - 780 $30 108 15 
Copper Range .-..-..-.-- 77 79%, 8,631 8,216 
Tamarack. ccessceasnee5 100 108 374 120 
Osceola ..-.-- eee castes 122 130 986 220 
ital senses so senn ace ae: 59 6,340 4,245 
Trinity Copper - ws » 19 20% 3,724 2,914 
United StatesSmelting. 49% 50 2,736 1,334 
United StatesSmelt.pfd 43 43% 1,558 1,830 
United States Coal&Oil 10 10 895 2,035 
Dominion Iron& Steel. 18 - 100 Je 
Dominion Coal ....-... se 60 ao 40 
Total value bonds, week ending June 6.......... $108,900 
Total number shares, week ending June6....... 247,124 
Silver Prices. 
Juner June3 june4 Junes June6d Junez 
London. 3r1-16d, 31d. 31d. 31d. 30 15-16d. 30 r1-16d 
N.Y.... 67%c.  67%c. 67%c. 67%4c. 66%c. 6634c. 
Mex.dols2%c. s2¥ec. s2¥ac. 52%c. 51¥c. si}ke. 
Securities at Auction. 
Shares or bonds sold Quotations 
100 Guggenheim Exploration Co....... ......-. 210% 
32 Title Guarantee & Trust Co... 475 
4 Bank of New York N. B, A... -- 206 
aUbe Oaburibanin © Onccncespeaese oeponensodee 57 
5 Canada Realty Co.... $20 per share 
1-64 Interest in schooner Alice Holbrook ...--.. $325 
$133,000 National Wire Corporation rst mortgage 6 
per cent. bonds, due 1920_--~ 225... e 50 
$80,000 Safety Insulated Wire & Cable Co. 1st mort- 
gage 6 per cent. sinking fund bonds, due 
LOUD eee ee caps seaee eee nie 50 
200 Casein Co. of America 3 
$2,000 Dry Dock, East Broadway & Battery Rail- 
road 5 per cent. gold mortgage bonds, due 
ROY2 oc caeranwecees + ksnanceesesices=sriesness as 103% 
1 Blooming Grove Hunting & Fishing Club. 140 
Bo Seahoarh: Go. 1st pid <2 o---aaca=- een ewes ~ 5516 





Money in Circulation. 

Amount and kinds of money circulating in the 
United States on June 1 are compared in the sub- 
joined table with returns of a month and year ago, 
holdings of the Federal Treasury being excluded: 





Juner1,1907 May1,1907 June, 1906 

Gold coin. .-...2<.<++ «. $695,680,258 $61,481,469 $683,426,878 
Gold certificates. .-- 630,635,409 630,371,839 513,803,789 
Stand. silver dollars. 82,083,942 82,528,304 78,602,135 
Silver certificates.... 470,459,252 469,829,163 469,663,586 
Subsidiary silver -... 121,726,527 121,349,701 109,894,319 
Treasury notes, 1890. 6,066,780 6,168,758 71477218 
United States notes.. 343,100,193~ 341,979,242 335,552,803 
National bank notes. 590,030,208 588,397,549 545,260,302 
Total....: teeth. 2,939,782,569 2,932,106,025 2,743,681,120 





Money circulating in the United States on June 1 
for a series of years compares as follows: 


$2,939,782,569 $1,955,501 ,009 
2,743,681,120 1,839,898,256 
2,584,670,716 1,659,733,895 
2,509,279,917 1,521,584,283 
2,382,174,825, 1,606,179,556 
2,2545415,975 1,675,669,401 





2,184,497,515 1,596,151,901 
2,074,687,871 1,620,010,229 

Foreign Bank Statements. 

BANK OF ENGLAND. 

June 6, May30, Junez, Changes for 
1907 1907 1906 the week 
Bullion .... 434,774,367 435,237,110433,565,371 D.£462,743 
Reserve ... 24,181,000 24,864,000 23,025,221 D. 683,000 
Notes res.. 22,909,000 23,629,000 21,721,705 D. 719,000 
Circulation 29,044,000 28,822,000 28,990,150 I. 221,000 
Publicdep. 9,946,000 10,699,000 8,577,088 D. 744,000 
Otherdep.. 41,596,000 42,353,000 44,584,481 D. 766,000 
Gov’t secur 15,124,000 15,321,000 15,977,133 D. 197,000 
Other secur 30,085,000 30,733,000 32,041,172 D. 647,000 

IMPERIAL BANK OF GERMANY. 

ASSETS. 


[Three figures omitted.] 
May 23, Mayis, May7, May 22, 


1907 1907 1907 19c6 
Gold and coin reserve*.. $234,382 $222,629 $213,148 $250,789 








Paper moneyonhand ... 20,113. —s119,858 ~—-19,550 8,411 
Bank notes other banks... 7,687 6,624 4,390 7,483 
Piscountsie- 22 325-275-546 238,432 245,681 246,687 192,176 
Loans on collateral. ..... 15,04r 18,818 19,445 14,570 
Bonds and stocks.-...... 23,275 23,496 25,690 9,328 
Other assets)... <<-09 <<: 26,471 26,334 28,848 32,078 

cROtalee e fee eer 565,344 563,443 557,758 515,138 

LIABILITIES. 

Capital eeeecen <<. tem sess $42,840 $42,840 $42,840 $42,840 
Reserve fund.. pepe om AE A2Ges £5,425. 15,425 55,425 
Notes in circulation ..... 321,570 335,220 347,899 301,972 
Depositscp cesses. aes - 176,694 161,433 143,210 148,298 
Other liabilities 5 8,814 8,523 8,384 6,601 





565,344 563,443 557,753 515,138 
* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 
BANK OF RUSSIA. 


May 14, 1907 May 6, 1907 May 14, 1906 


Gold, silver, etc $593,666,220 $592,279,690 #457,850,740 









Reserveccs-sssaceness 30,493,820 8,783,510 43,352,010 
Discounts and loans... 212,868,070 215,356,790 226,227,360 
Securities\:--ee ancse-ce 45,283,420 45,944,060 43,011,460 
Note circulation. . 563,172,400 582,496,180 549,861,760 
Public deposits .. 151,111,760 156,511,910 138,783,850 
Other deposits. . -- 89,730,060 88,144,070 95,159,400 


* Note circulation exceeded gold, silver, etc. 


AUSTRO-HUNGARIAN BANK, 
May 15,1907 May 7, 1907 May 15,1906 















GOI geeessccersasceese $221,532,640 $221,987,760 $226,086,280 
Silvers. 2.005 - 61,427,650 61,357,380 62,476,330 
Total above .- ---- 283,060,300 282,345,140 289,876,160 
Disc’ts, advances, etc.. 148,764,130 160,019,580 101,128,750 
Circulation ..... e-eeee- 361,192,190 369,448,100 342,101,930 
BANK OF HOLLAND. 

May 18,1907 May 11,1907 May 19,1906 

Gold .......--2-.--2-.- $25,808,820 $25,623,950 $26,859,660 
SilVer sc .cvseessneecsre 26,801,280 26,781,820 28,071,050 
Discounts . - 29,890,560 29,194,860 35,770,210 
Advances .......-.---- 30,785,720 32,279,270 29,185,130 
Girculation/s2--c. cease. 106,363,490 109,559,800 111,398,770 
Depanits:<2 .ecs0c2-0.55 3,955,240 3,667,940 4,412,550 

BANK OF BELGIUM. 

* May 16, 1907 May 9, 1907 May 17,1906 

Coin and bullion ...... $23,609,840 $23,824,440 $24,047,690 
Discounts ...-..-- 116,891,350 115,480,50c 112,843,670 
Circulation. 141,337,939 140,243,350 132,459,350 
Deposits -.....-. 13,471,180 14,478,240 15,748,000 

BANK OF SPAIN. 

May i8, 1907 May 11,1907 May 19,1906 

Goldmessss-=se-20 $75,368,580 $75,344;250 $73,597,720 
Silver ... 123,551,540 122,632,590 118,058,950 
Loans ........--------- 219,752,050 218,770,720 223,561,340 
Spanish 4 per cents.... 65,029,700 65,929,700 67,029,070 
Loan to Treasury.-... 29,190,000 29,190,030 29,190,000 
Circulation 297,504,540 298,973,710 301,089,980 
Deposits ci esenessar-< 100,770,880 100,004,940 108,664,640 








COMMERCIAL. 


Comparative Prices of Staples. 





Junez,o7 May 3,’07 June 8,’06 
Flour,straight winter $4.60@4.65 $4.60@4.75 $4.00@4.25 
Wheat, No.2 red_... $1.02%8 $r.0334 gsc. 
Corn, No. 2 mixed... 64%4c. 64c. 50Cc. 
Oats, mixed, new... 49%. 49h4c. 4t\c. 
Cotton, mid. upland 13.25C. 12.90C. I1.20€. 
Print cloths, 64x64... 4 13-16¢c, 4 13-16c, 3¥6c. 
Wool, Ohio & Pa. X 32@33¢. 32@33c.  31@32c. 
Wool, No. 1 comb.. 39@40c. 39@40c. 37@38c. 
Pork, mess, new .... $18.25 $18.25 $17.00 
Lard, choice,..--.. 9.40. g.6oc, 9.00c, 
Butter, ex. creamery  244%@25c. 24%@25c. 20@20i%c. 
Cheese, State L.C.F. 12\4c. 12%c. 1034c. 
Sugar, centrif., 968... 3.84c. 3.90C. 3-47¢. 
Sugar, granulated... 4.85C. 4.85¢. 4.45C. 
Coffee No.7, job lots 6c. 6%c. 7c. 
Cotton-seed oil ..... bic. 6oc. 29'4c. 
Petroleum, refd, gal. 8.45¢c. 8.20¢. 7.80c. 
Iron, Bess. pig *-... $24.40 $24.35 $18.10@18.35 
Steel billets *..... Pa $30.50 $30.50 ~ $26.00 
Steeliratls:-=c2-pse= $28.00 $28.00 $23.00 
Copper, lake ing., lb. 24.37%4¢. 24.12%c. 18.80c. 
Lead. Ibi.--c: 5.80c. 6.00¢. 5.90. 
Tin, 1D.occ.e. .caakes 4t.47%4ec. 42-50C. 40.12%4c. 

* Pittsburgh. 

Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ...........-2.-. 29,280,000 5,100,000 
Continent......... ceuasapansases “20\080,000 4,675,000 

Total week ending May 30...-.. 49,360,000 95775,000 
Preceding week....... sdessasanse) 40,500,000 10,540,000 
Corresponding week 1906........ 48,400,000 16,830,000 











Visible Supplies of Grain. 
Stocks of grain available in the United States 
June 1, 1907, were as follows, with comparisons: 








Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,061,000 35,000 1,470,000 118,000 24,000 
Priv. elev’s 200,000 gave ahs os ee 
Duluth. ..... 6,765,000 1,000 758,000 248,000 6,000 
Sioux City .. 70,000 5,000 3,000 4 aa 
Milwaukee .. 308,000 74,000 155,000 52,000 2,000 
Priv.elev’s 470,000 gan +--+ 250,000 23,000 
Omaha and 
C. Bluffs.. 945,000 434,000 260,000 te Lao 
Aberdeen... 20,000 | Bae es 2,000 fee 
Mitchell .... 10,000 20,000 20,000 2,000 aESe 
Sioux Falls.. 15,000 10,000 10,000 ~ 15,000 ae 
Watertown... 50,000 ey Pee, ee aeve 
Davenport & 
RockIsl’d. 40,000 ~—_ 20,000 43,000 65,000 Beas 
Lincoln...-... 148,000 101,000 7,000 ae ane 
Outsideelev 247,000 453,000 146,000 1,000 4,000 
Kansas City. 2,898,000 467,000 85,000 Sone ae 
St. Joseph... 275,000 515,000 9,000 Law oo. 
Chicago -.-. 9,343,000 716,000 1,925,000 147,000 322,000 
Priv. elev’s 4,800,000 2,520,000 1,348,000 42,000 18,000 
Reoria..-.<<c 219,000 154,000 571,000 Zaea?| ¢1T,000 
Kankakee. .- ---+ 53,000 129,000 Fees wae 
Garon cou ---+ 47,000 338,000 a wade 
Quincy... ... 107,000 sae i ai Pawn Joule 
E. Dubuque 15,000 <<5 Femm ee ess 
India’aH’rb’r eave --+ 223,000 Seas ont 
Evansville .. 50,000 wo 40,000 cade os 
Indianapolis. 116,000 153,000 154,000 eda -. 
St. Louis.... 1,716,000 63,000 153,000 20,000 2,000 
Louisville ... 176,000 222,000 89,000 esses 73;000 
Chattanooga. 10,000 exae See Ree Bus 
Knoxville... 50,000 15,000 ae. ae Siam 
Nashville ..* 166,000 731,000 ee ign Pee 
Augusta .... 1,000 120,000 155,000 sean Seats 
Wace = 52.28 41,000 ees tain a arias 
New Orleans 31,000 201,000 ~—-1155,000 See ee 
Galveston... 600,000 27,000 Osea aie bide 
Fort Worth. 375,000 Se eee axes See 
Dallas... * 160,000 Lae a ae 
SanAntonio* — 59,000 to. fees rete oa 
On lakes .... 1,078,000 833,000 Stee 50,000 70,000 
On canal.... 539,000 9,000 62,000 139,000 26,000 
Detrort-. oes 329,000 379,000 25,000 meets 8,000 
Gd. Rapids. 76,000 3,000 16,000 eae =A 
Lansing ....* 9,090 3,000 2,000 eee 1,000 
Port Huron. 100,000 200,009 100,co0 soon ane 
Toledo...... 606,000 302,000 177,000 aS 1,000 
Cleveland ... 329,000 312,000 £62,000 pea 43 
Dayton...... 21,000 3,000 4,000 aise ‘ 
Cincinnati. .. 3,000 3,000 1,000 12,000 A $e 
Akron....... 62,000 68,000 183,000 7,000 6,000 
Spr’gfield,O. 65,000 oeee wees aioe sees 
Wheeling ... oer 2,000 5,000 Ere PACE, 
Pittsburgh .. ee 12,000 103,000 ae 3,000 
Buffalo. ..... 2,380,000 300,000 2,368,000 45,000 1,000 
Binghamton. 5,000 31,000 18,000 ouce xe 
Rochester... 80,000 6,000 10,000 ws 9,000 
Syracuse .... 26,000 1,000 2,000 cs ees 
Ogdensburg. 30,000 100,000 70,000 oe aes 
Fulton ...... 60,000 = 20,000 20,000 eae Pay 
Portl’d,Me.. 547,000 3,000 9,000 eete iAw 
Boston ...... 262,000 298,000 77,000 wk ce = 
Providence. . 4,000 39,000 59,000 3,000 oe 
New York .. 1,633,000 521,000 1,820,000 18,000 71,000 
Albany, N.Y. So 37,000 — 76,000 Soe ee 
Philad’Iphia. 653,000 186,000 198,000 Ee: ey 
Baltimore... 264,000 813,000 305,000 sca 27000 
Newp’tNews ct. 128,000 6,000 mee ae 
Richmond... 71,000 81,000 155,000 nue. EES 
June 1,1907. .51,789,000 11,850,000 14,276,000 1,237,000 708,000 
June 2,1906. 31,647,000 7,324,000 12,430,000 1,900,000 1,733,000 
May 25, 1907.52,619,000 11,025,000 15,142,000 1,445,000 814,000 


May 26, 1906.32,966,000 5,491,000 13,349,000 
* Last week’s totals. 


2,299,000 1,760,000 


The stocks in Canada June 1, 1907, follow, 
with comparisons ; 
Montreal... 534,000 63,000 143,000 91,000 1,000 
Toronto..... 11,000 asd 4,000 Geis 1 hee 
Kingston.... 35,0900 oe Pe 75,000 5,000 2,000 
Hamilt’n,Ont 39,000 7,000 15,000 1,000, age 
Goderich,Ont 130,000 Soe - ae ee espe 
Manitoba & 

N.. Wie Ee 

elevators. .11,404,000 ita wae ee Sas 
Ft. Wm, and 

Pt. Arthur 7,383,000 PO heer. Pace wens 
June 1,1907- . 19,536,000 70,000 237,000 97,000 3,000 
June 2,1906.. 8,700,000 42,000 355,000 153,000 1,000 
May 25, 1997.22,871,000 189,000 329,000 125,000 3,000 
May 26,1906. 8,924,000 25,000 346,000 127,000 2,000 

The aggregate stocks in the United States 


and Canada on June r were as follows, with 
comparisons : 


June 1£,1907. .71,325,000 11,920,000 14,513,000 
June z,1906. .40,347,000 7,366,000 12,785,000 
June 3,1905 . .27,532,000 8,374,000 11,325,000 2,231,000 1,064,000 
June 4,1904..27,985,000 8,237,000 7,936,000 2,621,000 1,049,000 

Weekly comparisons since January 5, 1907, 


follow : 


1,334,000 711,000 
2,053,000 1,734,000 





Jan. 5 ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,009 17,062,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9..- 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,020 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,835,000 21,275,000 15,116,000 3,831,000 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,000 3,958,000 1,271,000 
Apr, 20.. 81,085,000 18,709,000 15,195,000 3,780,009 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,106,000 3,503,000 1,419,000 
May 4... 79,660,000 15,941,0CO 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,000 2,691,0co 1,281,000 
May 18 .. 79,775,000 13,508,000 15,640,000 1,754,000 1,056,000 
May 25 .. 75,490,000 11,214,000 15,471,000 1,570,000 817,000 
PACIFIC COAST WHEAT STOCKS. 

Sarr Pranciscot :is. Jott s.}0s scat een cote cawesetes 971,000 
Portland, Ore...-.. 401,000 
Tacoma, Wash..... 344,000 
Seattle, Wash 128,000 

TFotalJunie'xs 1907 iscdene ce ccuwce re cs cckaeueenes - 1,344,000 
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June 1 comparisons for a period of years past 
follow : 





June 1, 1907 ...--- 1,844,000 June 1, 1903.. - 2,546,000 
June 1, 1906....... 3,349,000 June 1, 1902.. = 3,139,000 
June 1, 1905......- 1,461,000 June 1, 1901. -- 4,672,000 
June 1, 1904...---- 2,078,000 June 1, 1900....... 6,865,000 

Comparisons since January I, 1907, areas follows: 
June 1, 1997 ..---- 1,844,000 March 1, 1907 .---- 1,744,000 
May 1, 1907 1,731,000 February 1, 1907 .. 2,059,000 
April, 1907 1,661,000 January 1, 1907 ... 2,647,000 





St. Louis private elevators held 231,000 bushels on June 
1, 1907, aS against 215,000 bushels May 1, 1907, and 154,000 
bushels on June 1, 1926. 





Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 








mountains, with revised comparisons for two 
preceding years: 
Week ending 1907 1906 1905 

January 5...-.---.- +1,155,009 + 1,767,000 — 48,000 
January 1r2......--. +83,000 +1,229,000 — 908,000 
January Cee ee —1,487,000 +1,130,000 —588,000 
January 26.......-. —600,000 —74,000 +7,000 
February 2......-.-- +816,000 —768,000 —807,000 
February 9.---.--..- —692 ,000 —1,601,000 —1,518,000 
February 16......-- —997,000 —g02,000 —679,009 
February 23 —665 ,000 —10g9,000 —951,000 
Martech 2. sicescnees +1,582,000 —9g,000 —1,242,000 
Matchidiiesecext ase +646,c00 -++96,000 —1I,233,000 
March 16 ..... + 1,163,000 —862,009 —1,934,000 
Marcli 23%. c,.c-5s +202,000 —1,021,000 —1,206,000 
March 30%2tnsen0< —939,000 —2,144,000 — 469,000 
April6............. 2,134,000 1,980,009 —1,364,000 
April 13..~e<<eses— + 161,000 —1,606,000 —1,171,000 
Apriliossieacaher —912,000 —3,384,000 —1,514,000 
Aptile7: Savcasask +710,009 —4,773,000 —2,158,000 
May 4 -s.tsn ieawtae —2,135,000 —3,592,000 —2,517,000 
May nx fhe nceoek —689,000 —3,494,0C0 —3,059,000 
May t8ic.cwdtnen case +804,0c0 —2,607,000 —2,323,000 
May 25\.2.-~nsen--> —4,285,c0o0 ’ —3,273,000 —2,005,000 
FUDGE cenesaens =e —4,165 ,000 —1,543,000 —1,722,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 














Week ending 1907 1906 1905 
January. 3)--2.----<<<-s> 4$:255,270 3,839,741 £411,947 
January 10 .......-.---+-- 4,073,110 4,768,772 700,950 
January £7 scecewe eer eune 2,636,460 3,448,862 1,138,974 
Jattary 24)q2c-espsnsoere 3,328,255 3,433,585 =r, 101,587 
JanUaty a0 cusss-seesasan 2,102,216 3,056,208 945,358 
Webrulary 7 ©... es=e=<-- 3,319,930 3,241,939 987,775 
Webruatyit¢ccscss vec anes 2,500,139 2,951,642 536,540 
February 20 ............-- 2,932,491 2,357,068 923,022 
February.23 ... ..0csnsee- 2,857,420 2,300,476 907,936 
March 72.2252 acssawcs cern 2,251,303 2,563,983 —1,285,956 
March 14.......-.-s-2-=5 2,080,034 2,010,237 895,742 
March 21. ..... «- 1,878,614 — 2,293,012 1,044,595 

2,707,506 1,542,852 988,600 
3,460,872 2,155,816 886,017 
1,831,005 2,362,347 1,292,301 
3,102,467 1,844,798 1,242,267 
2,582,242 2,149,684 1,260,316 
2,234,756 2,104,748 1,279,864 
2,904,419 2,142,062 899,355 
2,800,177. 2,716,783 1,512,550 
3,684,683 4,334,373 «1,221,208 
2,401.994 2,525,739 1,309,223 
June 6.5 &tvewaw.ceenene 5,263,138 3,301,007 1,476,849 
Largest exports in rg06, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19-....-. 1,535,967 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 



















Smallest recorded exports, week end’g Feb.16, 1905 536,540 
Corn Exports, in Bushels. 
(Special to BRADSTREET’S.} 

Week ending 1907 1906 1905 
January 3 .--------+------ 1,974,599 6,265,333 3,186,532 
January ro ..... see 1,296,187 5,342,569 2,932,014 
January 17 .-- --- 1,906,873 5,944,571 3,186,529 
January ed cage e-sss---<< 2,064,883 5,633,265 3,035,733 
January shin caskcasn ex oene 2,157,677 8,289,359 5,302,503 
February 7 .-- --- 2,407,089 3,660,750 2, 448,456 
February 14 .. -++ 1,997,720 4,163,853 2,882,770 
February 20 .. -- 1,688,638 4,403,007 3,827,081 
February 28 ......-..----- 3,360,456 3,767,063 = 4,171,279 
March 7'. sqncata<nve ee teke 2,631,572 2,304,445 1,756,706 
March 14... Pep he tel 2,235,282 3,341,411 
March 21... --. 2,508,786 3,173,826 2,976,836 
March 28. secs 951-6 pee 1,844,633 2,643,479 2,430,652 
April 4 2,917,004 3,£03,585 3,366,347 
April 1 - 1,475,719 1,725,799 2,299,767 
April 18 . 1,939,622 1,673,972 2,232,694 
April 2s . 1,611,041 1,428,921 1,885,766 
May 2.. 1,817,695 1,035,315 2,715,676 
May 9.. 1,744,800 1,573,740 ‘1,528,299 
May 16. 1,906,908 1,089,706 1,688,299 
May 23.. 1,669,115 818,097 1,325,467 
May 30 864,255 614,815 457,914 
PCO sere <i .cinm ope aaa 1,135,065 573,139 1,108,146 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. 21,196 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week ending June 1 and for 
the forty-eight weeks of the present season com- 
pares with similar periods one and two years ago 
as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
June 1, 1907 ..... 366,131 2,729,154 45432,816 2,537,797 
June 2, 1906 ..... 421,747. 1,801,825 5,508,354 3,548,191 
June 3, 1905 ....- 251,672 2,265,297 4,788,575 3,259,100 


Season 
July 1, 1906, to 

June 1, 1907...19,317,959 236,842,444 189,659,640 190,061,413 
July 1, 1905, to 

June 2, 1906. ..18,666,928 223,830,986 174,763,397 203,403,590 





July 1, 1904, to 
June 3, 1905...15,778,948 200,633,761 169,705,822 149,998,360 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending May 30, 1907, 
follow : 


















To Wheat Corn Flour 
RAVEKDOO Ls pncsenceracmenan 170,1IL 70,712 13,802 
ORUGH 4 coansenc tessiaamnen 378,568 141,857 62,004 
Pirigtol o esas cmener sarees ae oe tes 
(GlasgOW 2 oa n08s3e-40 aames 155,304 137,800 13,358 
LATS Siercecieawe wues eee 72,280 Batea ee 
Erullc: acon 48,000 Rae 4,000 
Newcastle -.-. peas Pets 
Manchester 127,158 25,714 1,281 
Belfast 15,720 aera 575 
Dublin Fase eae es 
Other United Kingdom.... 15,990 Bs 6,000 
United Kingdom, orders .. 96,750 Saree! Sr 
Asitwerp:. ....0. cess sasa0e 135,000 43,714 Ste 
Holland |. ...02 eeewanae 88,000 89,500 14,550 
Brance ..<.:...casectamensk eae cam Sant 
Germany 22... 2c desc eenee 152,200 165,413 15,263 
Portugal, Italy, Spain and 

Austria-Hungary......-- 177,000 Poa ates 
Scan@iavid concdannscacun's Baan noe 
ASIA. c dole ob tones lemeaen tase eae 
Africae. dc .edthnsaaae'scnn Cres ee ad os 
West Indies =~ --. saccene ase 56,525 39,392 
All other ...aeed-pacsweat~a Rene 75,333 6,833 

Total j..<<cs= seneaseonsna) kIOs2 O08 806,568 177,058 


Exports of oats amounted to 222,397 bushels, and 
of rye, 90,398 bushels. 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S, } 























Flour bbls. Wheat, bush. Corn, bush. 

This Last This Last This Lasi 

From week week week week week week 
NewYork. 66,268 54,511 1,097,273 399,436 242,951 283,115 
Phila. -.--. 43,316 37,00f 127,220 135,77£ 63,559 123,175 
Baltimore . 33,982 33,316 --+= 24,000 474,177 142,477 
Boston .... 17,910 24,240 533,533 250,439 89,384 76,880 
Newp’t N. 3,213 2,275 heoe sass aoe oes 
Norfolk... Pe sen8 aE aes Pee 
Port’d,Me ..-.  -+-- 179,823 Weer Sees cane 
N.Orleans 10,000 8,000 oo «++. 20,000 she 
Galveston. 21,000 ..-. 72,000 Sesh end ,000 a 
Mobile.... wees 55239 = ss nexe ence 107,215: 
San Fran.. satay views es meets as wae 
Portl’d,O. 73,512 ---- sas cia aoe eee 
Tacoma... 13,500 ---. 41,750 96,760 Art epee 
Seattle.... 52,984 --.-- suse CHE ae epee 
Tot.U.S. 335,685 164,582 2,051,599 906,406 930,071 732,862 
Vancouver 20,080 .... EES aaa APA SARS 
Montreal . 48,303 12,101 1,393,233 698,121 204,994 . 131,393 
Haiiiax ©... s2%< 532 ae Sede apna ‘sees 
Sth'n; NcB weser Veen coae non} Seow ee 
Tot.Can. 68,383 12,6331,393,233 698,121 204,994 131,393 





Gr.total . 404,062 177,215 3,444,832 1,604,527 1,135,055 864,255 





World’s Wheat and Corn Shipments. 


WHEAT—HBUSHELS, 














May 30, May 23, May 31, 
1907 1907 1906 
United Statesand Canada 2,402,000 3,685,000 2,527,000 
Argentina ......0.-.+-.-- 2,216,000 3,646,000 2,032,000 
Ruksid. so cuthaceaene soa 2,080,000 1,760,000 3,328,000 
Endias.s: ss26 2 632,000 1,112,000 544,000 
Danubian ... = 1,776,000 848,000 304,000 
Avistralian. os asene dese 560,000. 336,000 256,000 
"TOtalowaccanacebase sees 9,656,000 11,387,000 8,991,000 
CORN—BUSHELS, 

United Statesand Canada = 864,000 1,669,000 615,000 
Argentina .....- seagate 867,000 731,000 3,757,000 
Russia. <aee 1,207,000 714,000 42,000 
Danubian cs s-csssaaencsa 1,249,000 £139,000 314,000 
Total ..seccs\saccoasans / 4,187,000 4,253,000 4,728,000 





Statistical Situation of Cotton. 
Theaggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








May 31, May 24, Fune i, 

Weekending 1907 £907 £906 
(AxneriCatie ns sass oan oecer 2,812,095 2,952,233 2,250,321 
Other kinds. s...e0sesene- 1,369,000 1,442,000 1,498,000 
WGtal. ssoceaeoresetesas 4,181,095 4,394,233 3,748,321 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 











May31, May24, unex, 

1907 1907 1906 
Great Britain and continent. 2,509,000 2,662,000 —_1,831,000 
OUD - conse sc anakaRansmowent 119,000 124,000 95,000 
ida) Jsaceescasuw cawhencee = 787,000 805,000 1,014,000 
United States: .-..-.-<...... 766,000 803,coo 808,090 
ROCA. csteaeevxWanaeasauee 4,181,000 4,394,000 3,748,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last vear 


43,455 75,789 
SEQ6ON | costa canasse> seen ge emapcean ees 13,025,592 10,536,567 








Wool Markets. 

The stock of quarter blood fleece wool remaining 
after the heavy sale recorded last week has changed 
hands during the past week, the lot, of about 
250,000 pounds, being sold at substantially the same 
price, 30 cents, that the larger amount brought, 
thus cleaning up about all the old domestic wool in 
this market, with the exception of scoured territory 














and scattering lots of other grades. On account of 
the scarcity of long staple wool in the new clip 
good staple old wool is in very good demand, and 
scoured territory sold during the past week at 
65 @68 cents, one lot of 120,000 pounds bringing 
the top price. Foreign fine merinos are also in 
very good request, combings 64s to 7os selling 
at 43@44 cents, with sales of from 2,000 to 
3,000 bales. Other sales have been new Ari- 
zona at 23@24 cents for fine and fine medium, 
and spring Texas at 23@24 cents for eight 
months. The popular demand for softer finished 
goods appears to be one of the principal reasons 
for this active demand for long staple wools from 
the manufacturers. There has been much more 
activity in the west during the past week, and 
dealers have bought heavily in competition with 
manufacturers’ agents. A Boston house has con- 
tracted for about 3,000,000 pounds, including the 
well-known Long clip, in Montana, at 21@22 cents, 
with some clips at 22% cents. The higher priced 
wools in this lot will cost, laid down in Boston, 68 
cents scoured, which seems high to many dealers. 
In Idaho sales have been made at 19@20 cents, 
with a few choice clips at 21 cents. The Heppner 
sales in Oregon included 600,000 to 700,000 pounds 
at 19% @20 cents, and in Wyoming prices have 
ranged at 19@20 cents, In Utah, Nevada and 
California the new wools are practically out of the 
hands of the growers. Advices from London state 
that the market there has lost none of its strength 
since the close of the sales, and that at the opening 
of the next series, July 9, the offering will probably 
not be over 160,000 bales, though the sales are not 
limited in amount. 





Boston Shoe and Leather Market. 

Trade in leather continues quiet, yet the books 
show that the amount of leather going forward is, 
in the case of many firms, largely in excess of the 
same period a year ago, Heavy leathers are more 
active. Shoe manufacturers have about concluded 
their spring inventories, and cutting on fall goods 
has begun, Late orders on summer goods have 
been very disappointing. The fact that some 
dealers have on hand goods that were bought 
before present prices were established is still given 
as a cause, but for the most part the weather is 
held responsible. The Shoe and Leather Reporter's 
statistics this week are as follows: Last week, 
85,785 cases; preceding week, 90,026; last year, 
88,327; total for 1907, 2,092,759; total for 1906, 
2,166,544; decrease, 73,785. 





MANUFACTURERS AND THE PANAMA CANAL. 

Henry H. Lewis, writing in Harper's Weekly, 
says: ‘‘ There is hardly one manufacturer who is 
not directly or indirectly interested in the produc- 
tion or handling of some product required on the 
Isthmus of Panama; and this interest extends toa 
greater or lesser degree to every wage earner in 
the United States. It is not claiming too much to 
say that the whole country will be benefited, not 
only through the sale of products used in building 
the great waterway, but also through the increased 
trade connections with the enterprising and rapidly 
growing countries on the west coast of South and 
Central America. 

‘« The cost of the canals has been variously esti- 
mated at the amount appropriated by Congress, 
$180,000,000 (including $40,000,000 paid to the 
new. Panama Canal Company of France, and 
$10,000,000 paid to the Republic of Panama), and 
at the sum generally conceded by engineers, at 
least $250,000,000. Of this enormous amount at 
least one-half, or $125,000,000, will be expended 
for manufactured products purchased in the United 
States. This, it should be understood, is the direct 
purchase. It does not represent the actual total 
amount. An enormous sum is being paid for 
labor. For instance, the number of employees 
now at work exceeds 20,000, representing an 
average daily pay roll of at least $60,000, or 
$1,500,000 each month of the year. 

«« An industrial army of 20,000 workers is a force 
of consumers worth considering. This army is like 
a small city and requires all that a city—a modern 
American community—would require. Food prod- 
ucts, clothing, books, articles for amusement, the 
thousand and one things demanded by people with 
money to spend, are bought and consumed, and the 
sum total of these expenditures must be added to 
the amount bought directly by the Panama Canal 
Commission for use in constructing the waterway. 

‘Thirty-two million dollars have been spent in 
preliminary work by the commission, Of this 
amount about $4,500,000 have been expended in 
government.and sanitation; about $7,000,000 in 


construction of quarters and other buildings, docks, 
wharves, railway enlargement, waterworks and 
sewers in the zone, and in engineering work; 
about $12,000,coo in permanent plant; over 
$4,500,000 in miscellaneous material and supplies, 
and more than $1,500,000 in the construction of 
sewers and waterworks, and for street paving and 
improvements in Panama and Colon. It will be 
seen from the above that practically a new state 
has been created, including the building of towns 
and the preparation and assembling of the most 
gigantic constructing plant known to the world, 

‘Now comes the maintenance of this new state 
and the stupendous work connected with the actual 
construction of the canal. The wide scope of the 
task cannot be seen at a glance. The digging of 
the Culebra cut alone, which literally means the 
slicing in two of a great hill, will require vast 
quantities of. railway material, explosives, tools, 
dredging apparatus, giant steam shovels and the 
other articles necessary to a task of this nature. 
Then will come the building of the great masonry 
dams, with a demand for millions of barrels of 
cement and for innumerable quantity of other 
manufactured products. And, to put it briefly, will 
follow the work of assembling the entire line of the 
waterway in preparation for its ultimate duty of 
facilitating the passage of merchant fleets from 
ocean to ocean. 

“ Therefore, no manufacturer can say that the 
market is covered simply because the canal has 
been building for several years. Nor can indi- 
vidual manufacturers say that the opportunity to 
secure a share of this fine market is limited toa 
favored few. All that is necessary in selling goods 
to the canal is to produce the right quality and 
kind of material, to sell it at the right price, and to 
know how to bid.” 





THE INDUSTRIAL TOWN OF PULLMAN. 

The Railway Age relates that ‘‘ about twenty- 
six years ago, in April, 1881, the manufacturing 
town of Pullman, a few miles south of the city 
limits of Chicago, came into being and operatiun. 
Here George M. Pullman had realized the long 
cherished vision of a model city in which the great 
manufacturing plant of the Pullman Company and 
those of related industries should be the center and 
life of a community of contented employees, well 
paid, weil housed, well fed, enjoying the advantages 
of paved streets, perfect sewerage, water supply, 
convenient shops and markets, a savings bank, 
schools, churches, amusement centers and other 
comforts and luxuries seldom associated, in that 
day at least, with great manufactories. The model 
settlement was located on a tract of several hundred 
acres within the village of Hyde Park, now a part 
of Chicago, and was subject to the village govern- 
ment and taxation; but the Pullman Company 
made the street improvements, furnished water 
(purchasing it at wholesale prices from the Hyde 
Park waterworks), collected water rates from its 
people, conducted its policing, street lighting, 
parks, schools, churches, etc., according to its own 
regulations, in harmony with, but to a large extent 
independent of, the surrounding government, and 
without expense to it. Undivided ownership and 
control by the Pullman Company of all the lands, 
buildings and public utilities within a defined area 
surrounding the manufacturing plants was the 
basic principle. But in October, 1898, the Illinois 
Supreme Court rendered a decision holding that 
Pullman's Palace Car Company under its charter 
had no right to own and operate the town of 
Pullman and directing it to cease exercising any 
functions of municipal government, and within 
five years to dispose of all lands and buildings not 
required in its manufacturing business. At that 
time the products of the car works were valued at 
more than $10,000,000 a year; over 5,coo names 
were on the company’s pay roll at Pullman and the 
population of the community was some 10,000. 
Among the acts which it was held that the company 
was not authorized by its charter to perform were 
those of dealing in real estate, selling gas, water 
and light, making bricks, etc. In compliance with 
the ruling the Pullman Company disposed of the 
public utilities and has for some years been dis- 
posing of its outside lands and interests, and has 
lately issued a circular to employees offering for 
sale the houses and lots in Pullman owned by the 
company. Thus the end of the model city of 
Pullman as the property of a corporation is at 
hand, It remains to be seen whether the interests 
of the employees and of the community which this 
great company has for a quarter of a century been 
developing on the marsh lands of Hyde Park will 
be served by dissolving the paternal government 
under which it came into being and has flourished.” 
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NEW GERMAN TARIFF AGREEMENT. 
The following is a list of about forty classes of 
articles upon which Germany makes substantial 
reductions under the new tariff arrangement with 
the United States (in marks per rco kilos) : 
Rates of new Rates under 





















Articles gen.tartiff newag’m't 
RVC oc aenns cae eee wakes cence cies 5 
Wheat and spelt ............ 5.50 
Malting barley.............. 4 
Other barley recs tities pas oitte ara 1.30 
Oats. sdues.cxe aes ceeereeaee 5 
Maize and sorghum........... 3 
Beans for food? iii sc. cevs-seussces 2 
Linseed and hempseed.......-. Free 
Flour of grain, except oats... 10.20 
Walnuts and hazelnuts. ............ 2 
Fresh apples, pears and quinces in 

Brpgle COVELING .5 5.2 snus ence 10 3.20 
In more than one covering.... 10 5 
realy Peaches: .. ocd ss es ik. ee 8 
Dried apples, pears, apricots and 

C8. Lee a ee 10 4 
Fresh oranges .......... 12 3 
GR areas wesecccac eye 18 8 
eee stone nan «os eer 18 9 
Fresh, chilled or frozen meat. . 45 35 
Simply prepared meat ........ . 60 35 
Meat prepared for the table........ 120 75 
eae Eee oan Senge nes <o > 12.50 10 
Wine in casks, of alcoholic strength 

not exceeding 14 per cent. by 

WRN are co E act's oc cn Ucencaake 24 20 
Preserved tomatoes and olives. .... 75 30 
Miscellaneous articles ot food in 

hermetically sea'ed receptacles... 75 69 
PB DPICAUNE OS. ....- 52.2... 00002 e 10 6 
Heavy benzoin................ 60 2 
Glue and gelatine 5 3 
Boots and shoes, weighing more 

than 1,200 grams per pair 60 
600 to 1,200 grams per pair..... 80 
600 grams or less per pair...... ~ go 
OS es 12 
Grindstones and whetstones -. 12 
Phonographs <....-..-..-..--. 60 40 
tie he 92 60 
Grole WANGHES S52 -5.05 = <0 cose 30 0.80 
LIVGEAWACGUES 22-0 56~-5-<.< 00 1.50 0.60 
Watches of common metals........ 1 0.40 
Astrid Watt CASOS.~ ooo <<scceeccceces 1.50 0.40 
Silver’ watch cases. .....-..-....cse 0.75 0.40 
Mimameys ee ates... 52 -.ccsenn Sh |i 20 
Musical boxes, without case ....... 25 20 
CURED so aske oe cent tcaa owas cbes's 40 20 


Among other important articles of American 
export for which this agreement secures the con- 
ventional rates that represent reductions below the 
new general tariff of Germany from 25 to 50 per 
cent., and even more, are the following: Timber 
for building and industrial purposes, wooden 
paving blocks and wood for casks; leather, half or 
entirely dressed, saddlers’ and trunkmakers’ wares, 
miscellaneous leather goods and harness; India 
rubber, tubes, wares and rubber-coated textiles; 
many kinds of paper goods; hollow glass, plate 
and sheet glass; water-pressure engines, steam 
engines and miscellaneous machines; freight cars, 
motor cars and motor cycles, and carriages. 


A STEEL CANAL ACROSS THE SAHARA. 

According to /deal Power, ‘‘two important con- 
tracts have recently been carried out for a compre- 
hensive irrigating scheme in upper Egypt, by 
which 125,c00 acres will be eventually irrigated 
and put under cultivation. The plan is one of the 
largest irrigation schemes ever promoted in that 
country. A portion of the Nile water supply stored 
up by the Assuan Barrage is now being utilized. 
The irrigation estate is bounded on the west by 
the Nile and on the east by the great desert. The 
soil is dry and parched and is supposed to have 
received no water for the last 3,000 ‘or 4,000 
years. The east bank of the Nile at Kom-Ombo 
is too high to allow of the land being irrigated at 
flood time in the usual manner, and in order to 
obtain a sufficient supply of water for the con- 
tinual irrigation of the entire tract, it was necessary 
to install pumps. These pumps discharged the 
water into riveted steel rising mains, which in turn 
delivered into a service reservoir. This reservoir 
is connected with the great steel canal, which 
delivers the water into distributing earth canals or 
culverts, from which it flows onto the land. 

“The canal is constructed of riveted steel and is 
nearly semi-circular in form, measuring nineteen 
feet eight and one-fourth inches in diameter, total 
length 517 feet. It is built of seven plates around 
the circumference, the plates being connected by 
half-inch snapped-head rivets, of which a total of 
650,coo was used. To allow for expansion and 
contraction the canal was subdivided into seven- 
teen sections. “These were connected together by 
masonry basins and packed expansion joints. At 
the end of each section of canal as it entered the 
masonry basin a stiffening band was riveted on, 
the external rivet heads being countersunk flush. 
This band is made to slide in and out of the basin 
on short sections of rail let into the masonry. 
The joint is kept tight by means of tarred or 
tallowed rope packing inclosed between two light 
semi-circular angles placed back to back with bolts 
passing through them. ‘The weight of the water 





flowing through keeps the canal floating on the 
packing, and each section can therefore expand or 
contract, according to temperature. 

‘‘Among the many difficulties encountered in 


the work were the unequal expansion of the steel 


‘‘ Africa has been regarded as the poor sister 
among the continents. The more it is studied in 
detail the more magnificent its resources appear. 
Native labor is abundant and it can be trained 
and disciplined. The nineteenth century revealed 


plates, due to the sun’s rays affecting the side of | Africa; the twentieth will open its splendid resources 


the canal nearest to it more than the other side, 
and the wind and sand action, which frequently 
caused a whole section of the canal to sink several 
inches. The total weight of the steel work was 
1,250 tons. 

“Seven hundred men, including eight English- 
men, the remainder being chiefly Arabs, with a 
few Greeks and Italians, were employed. The 
work was completed in five months, working day 
and night. The loose, shifting sand foundation 
caused much trouble and tools were constantly 
being lost and buried. The natives did not like 
night work and it was difficult to make the Arab 
‘holders-up’ work at night underneath the canal 
on account of the scorpions in the sand. The 
Arabs were also fond of drinking the machine oil 
and anointing their bodies with it. One of the 
chief troubles was the natural inclination of the 
different tribes to engage in petty warfare.” 


DEVELOPMENTS IN AFRICA. 

‘About fifteen months ago a few head of the 
fine-wooled sheep of Australia were introduced 
on the high plateau of the British East Africa 
protectorate,’’ say the New York Sun. ‘‘ This is 
probably the first attempt to grow merino sheep 
almost directly on the equator. It is said by the 
British survey in that region that the experiment 
bids fair to be successful. This simply means that 
the elevation of about 8,000 feet at which the sheep 
are living gives the proper climatic conditions not 
otherwise obtainable in that latitude. 

“Tt is an old saying that the unexpected always 
happens in Africa. The remark formerly applied 
to the unpleasant things that were constantly 
occurring. It is still used, but it relates now to the 
realization of hopes and plans that till recently 
seemed visionary and impracticable. , 

‘* Africa is the theater now of the greatest work 
of reclamation the world ever saw. It is too near 
us and too vast to be seen as yet in proper per- 
spective. Few understand that the attitude of the 
world toward Africa has completely changed in 
the last five years, There are three reasons why 
the money and strength of the civilized world are 
now being poured out in greater volume than ever 
before. They will bring about a transformation 
covering the continent. 

‘““One is that the great advance in tropical 
bygiene and the studies of scientific men on the 
ground have proved that there are large and 
widely distributed areas of the richest soil and the 
finest of grazing lands that are well adapted for 
occupancy by white farmers. The next year or 
two will see the invitation given to the European 
peasantry who can command a very little capital 
to settle in various parts of Africa, and conditions 
will be made practicable for them during the first 
years of pioneer struggle. It is found, too, that 
the opportunities for developing large plantation 
enterprises are iJlimitable, and that no other conti- 
nent can afford better conditions in this line as 
soon as adequate transportation is provided. In 
many regions as large as some of the European 
states the best of soil is found to a depth of 
several feet. 

“Tt is also found that the natives can be induced 
to do their full share in this work of transforma- 
tion. Hundreds of thousands of them are now in 
the service of the whites. They are doing the 
rough work of building tne roads and railways, 
stringing the telegraphs, manning the steamboats, 
burning the lime, making the brick, putting up the 
houses, and constructing the furniture from hard 
woods which they make into lumber. Hundreds 
of trade schools, maintained by governments and 
missionary societies, are scattered from the Atlantic 
to the Indian ocean and are turning out effective 
skilled labor. Hundreds of native women, whose 
fathers were cannibals, are busy with sewing 
machines, turning out garments for the army of 
laborers. The white man thinks and plans; the 
native, under his guidance, turns his ideas into 
concrete form. 

“The third fact that is pushing all these enter- 
prises forward with tremendous energy is the 
mineral wealth, of which new fields are being con- 
stantly discovered. ‘There are vast coal fields not 
yet reached by transportation ; the gold of German 
East Africa, the gold and vast copper resources of 
the Congo State are still untouched; the iron, as 
widely distributed as in any of the continents, is still 
smelted and wrought only by the native smith. 


for the good of its inhabitants and the whole world. 
. ‘‘ These are the reasons why the’ railway from 
Freetown is now in operation 250 miles inland, 
the Germans are extending their track a half mile 
a day from Dares-Salam, the Congo State has 
some 2,000 miles of new track in construction, the 
Cape to Cairo line is operating for 2,000 miles 
north of Cape Town and will reach the Congo 
State this year.” 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 


Week end’ g~ Weekscorresponding to 
June6, May 30, — this week, 








1907 1907 1906 1905 1904 1903 
Middlevcs.decs sees 55 61 37 47 58 46 
New England...... 23 13 33 30 30 23 
Bogther.5.-. ..-. 20 22 31 40 21 44 
Western ..... a 35 28 40 38 35 38 
Northwestern. . It 8 11 13 13 16 
Par west esses. .--. 10 10 10 22 12 11 
Territories......... I on 4 2 3 
otelic scape 155 142 162 104 17t = 181 
Cantiada'®a 20<s... 18 14 17 25 18 16 
Newfoundland .... —.. = pr I 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
Bee to Bo SSeS 
6 999 9699 Ob SD 4% 
88 8 Sea oe oaks oe SS SR ia 
oS 86 565 58 88 88 By & 
SS Bh BR SK GRZE AT WS 
Middle /n-ccssesces 50 3 I Sea i ac eae Se 
New England..... 23) 4S ne 23 
Southern .......... 18 2 3 20 
Western).2-.<scc-<2 34 I re ah 
Northwestern ..... a es med BEE 
Par west.cc-2s 1. +2 is eee te ree te) 
Territories......... I Berea) vee 1 


Total... 





In the United States Pioar: g2 per cent. of the total number 
of concerns failing had $5,000 capital or less and 3 per 
cent. had from $5,009 to $20,000 capital. 





“BRADSTREETS 


ADVERTISING DEPARTMENT. 


BRADSTREET’ S ts issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men, It has a larger and choicer paid sul- 
scription list than any similar periodical in the world. 


SupscripTIon, Five DoLtLars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 


SPECIAL NOTICES 





“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter's Ribbons 
and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. There are no 
better. 


Use Carter's. 





The Bradstreet Press, 


Printing and Bookbinding, 





AQ | datavetve Street. 








FINA 


NCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


320 Broadway, 


(Condensed statement close 


RESOURCES. 
Time Loans and Discounts..--.........-. $15,690,798 
United States Bondso. | sae ay 79,750. “OO 
Bonds, Securities, Otc... 6-22-22 ces 191,868.24 





Due from Banks..-....-.-- $2,630,108.15 
2,097,196.81 


Demand Loans..........- ] 
Cash and Exchanges.... 7,293,472.58 


12,020,777.54 
Ot) oer eee ne eine ce eee $30,883,193.91 


New York City 


of business May 20th, 1907) 









i LIABILITIES. 
3 | Capitals }iasoc ance <5 be aeds oe ora Gc ctcen $2,550,000.00 
Surphisges. see. sees $510,000.00 
Undivided Profits. .......-- 535,001.57 
| —_——__— ] 045,001.57 
Circulation 1,751,597.50 
| Bonds Borrowed 586,000. 00 
DIGDOSEDS Pos aaee sen on oe aes oe =n wh oie de 24, 95 50,594.84 
Ota: ss .0et cee Sse se os 2 A | H30,893;1939-91 





Accounts invited from merchants, manufacturers and others, who desire to establish 
permanent relations with a bank offering efficient service, courteous treatment and 


ample resources. 





. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . . 


S. Ms PHELAN, President. 


CREDIT INSU 


RANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL 


St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE, 


302 Broadway, N. Y. 




















| Think |! 


Think of the number of typewriters that seemed popular a few 


years ago. 


Think of the different ones seeking public favor to-day. 


Then think of the Remington, 


phich has been the standard since 


typewriters were invented, and which maintains its supremacy solely 


through enduring merit. 


The man who seeks experience may seek it anywhere, but the 
man who feeds experience buys the ; 


Remington 


Have you tried the new Remington escapement ? 


It will be a revelation to you 


of the latest and best in typewriter achievement. 


Remington Typewriter Company 


INCORPORATED 


New York and Everywhere 
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FINANCIAL FINANCIAL FINANCIAL 


Brothers & Co. bas gee oi THE WASHINGTON 
Brown Brothers&U0.) + oUINLIN & CO. TRUST COMPANY 


Alex. Brown & Sons, Baltimore. OF THE CITY OF NEW YORK, 








FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 























CONNECTED BY PRIVATE WIRES. GRAIN & COTTON. STEWART BUILDING, 280 BROADWAY. CAPITAL AND SURPLUS, "$3,000,000 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s —— eS = 
Wait eotetiene ‘| Capital - - = = = $500,000.00 
Buy and sell all first-class Investment Members of j N. _Y. Produce Exchange ’ » LEWIS E. PIERSON, President, 
Sasartiien ent ebenendesiat ieee ae) ae Chicago Board of Trade | Surplusand Undivided Profits, 1,153,840.87 YAMES © NICHOLS Vou 
counts of Banks, Bankers, Corporations, wT) er CHAS. L. FARRELL, Vice-President. 
Firms and Individuals, on favorable SECURITIES. MANHATTAN LIFE BUILDING DAvID M. MORRISON PE ATASEH, ROLLIN P. GRANT, Vice-President. 
terms. Collect drafts drawn abroad on all points in the 66 Broadway, N. Y. eoee ce Fane ee Vice-Presidents. BENJ. F. WERNER, Cashier. 
United States and Canada, and drafts drawn in the United FRANCIS H. PAGE, Second Vice-President. ‘ Te STEAL _ 
States on foreign countries, including South Africa. Special Direct Wires to all Grain Centres. as a Ss. are eae aoe Fpigee ene ee Se ee es, 
rr AT A “TIEOITR . F. PRICE, Assistant Secretary. ion o ew Yor ity and fully equipped to ¥ 
pole es oe paar ice re TELEPHONE, 3780 RECTOR. TRUSTEES. : handle business and Bank accounts, which { 
LETTERS Buy and sell Bills of Exchange and make E Charles#. Russell. Cinvence WaSeaniant are cordially invited. ‘ 
on cable transfers on all points. Issue Com- THE ae 1S Erentiss.- cation Eun oD eee “ 
mercial and Travellers’ Credits, available in Gh N . l B k ineas ©. Lounsbury. arl Schefer, Member Con. Stock and Petr. Exch. of N. Y. 
oa David M. Morrison. Francis H. Leggett. 
OREDIT. all parts of the world. ta hoe ationa ail oa B Phomes a Nillse A Eanes C. H. VAN BUREN & COs 
2 IN S T 2 ucius K. Wilmerding. arles M. Clark. 
BROWN, SHIPLEY & CO., LONDON. OF THE CITY OF NEW YORK. seo. Avietin Morrison On Mcancit Page! STOCKS, BONDS, GRAIN, 
= = CLEARING HOUSE BUILDING, Joseph C, Baldwin. George F. Vietor. 60 BROADWAY, NEW YORK. 
N ti l B k f CEDAR STREET. Loe Ba Fb cde be be eg setae Branch Offices: 415 Broadway, 24 E. 42d St. o 
ee - Jas. eal ie illiam Barbour. rf 1 Banki d Brok bes ted. I 
ational Dank 0 Calta ae at ees Dz. Joba P, Mann. ee ee a eee 
apital, - - - - = = $5,000,000 ee 
OMmMe#rce Surplus and Profits (earned) - $4,436,107 INTEREST ALLOWED ON DEPOSITS. 
S ita As Bee 86r pe Tig ey W. P. Hurlb % 
Depors: $63,345, eed tte caper Loe pene oy i gt eee . . ur ut & 0., 
- | Sedat , Presi SOURT OF THE STATE OF New York a legal depository 
in SU Louis aft SE ape dg Sue a for Court and Trust funds, and is authorized to do any and BANKERS, 
? E. J. STALKER, Cashier. C. C. Stave, Ass’t Cashier. | all other business usually done by trust companies of ; 
: S.H. MILLER.4 a Pee Ha, Lee, 4 ss't Cash. responsibility and standing. 39 Wall Street, - - New York. 5 
Capital, DIRECTORS. CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL INVESTMENT SECURITIES. 


ONDITION OF 








Sur lus, rer) Sear $18,000,000 H.W. Cannon, ee depres Veet ae Be teen ’ C 
a Gronce. Bases” A. Barros tinowvin. | MUSSISSIPPi Valley Trust Company 


Joun I. WATERBURY. 


FOREIGN BANKS 


 e ccOn Pey 















































: Grant B. ScHLEy. ALBERT H.WIGGIN. ST. LOUIS, 
Deposits, - - - 63,000,000 aOR Ge Ei AEER,. 3%: Under Call of Secretary of State at Close of Business, DEUTSCHE BANK 
arch 22, 1907. ; 
areas RESOURCES. 
Business Solicited and Liberal Be OR eae oe Loansiieecccnie site $14,806, 567.28 BERLIN. W 4 
Treatment Promised. Bonds and Stocks....... 7,697,223.54 oNgte 
WESSEL, DUVAL & GOs Real Estate eer ener tS . Bees 221,514.94 BEHRENSTRASSE @Q to 18. ‘ 
Overdratis . ca.tntmarcs 2,982.76 ———— i 
Redmond s.do Mag as Snel hana ate! ace Safety Deposit Vaults... 72,000.00]CAPITAL. - - - - - $47,619,000 5 
. Exporters, Importers and Commission Merchants,|Cash and Exchange... 5,190,295.42 é es 4 
: : : All other Resources..... 27,947.41 M. 200,000,000. 
General foreign and domestic bankers. , , 
Interest on deposits subject to cheque. Cable Address, New York Offices, $28,018,531.35| RESERVE, - - - = = $23,810,00 ( 
HIGH GRADE INVESTMENT “Hemenway” 25 BROAD STREET LTABTTEICTES ae Ele M. 100,000,000. 
SECURITIES ee == Capitallittecceashr culemdne $3,000,000..00 : 
r . Surplus and Undivided DIVIDENDS PAID DURING LAST TEN YEARS? 
Sd epi tae Ee ae escouNe = Profits AP es eee 5, 811,242.94 10, 1094, 11, 11, 1, 11, 11, 12, 12, 12%. 
9 SS ea : WM. FRANKLIN HALL, Deposits cco. ss tees 19,048,'729.72 7 
LETTERS OF CREDIT EXCHANGE BuILDING, 53 State Street, | Reserve for Taxes and ; Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
: an Si EN, R ’ 
for travelers issued, and bills of ex- : sg kha: ae iges ee: y badeg eg eI Hameura, Lerrsic, Municu, NUREMBERG, 
change drawn, on all parts of the world. Books Audited. Examinations and investigations con- YACCOUNLS aaa s thot ar cee 49,000.00 t : 
© = : ] ducted with the utmost care and efficiency. Municipal Bond Loan AUGSBURG, WIESBADEN, 
507 Chestnut St. 39 Pine St. New York A ccountct ans eee ae 106,000.00 AND THE 
Philadelphia ING ol. NEW 1OF SPECIAL NOTICES All other Liabilities ...... 3,558.69 
OO —_————_—| DEUTSCHE BANK (Berlin) LONDON AGENCY, 
° HENRY LINDENMEYR & SONS, $28,018,531.35 
R a Kimball & C O 2g re ae SSS 4 George Yard, Lombard Street, 2 
i 1 waeaah STREET. NEW YORK md Nos. 32, 34, 36 Bleecker Street, New York. Established 1871. LONDON, E. Cc. 
, - Branch Warehouse, 20 Beekman Street. ' 
Y > M b hip in The N York All kinds of Paper made to order. WHITNEY, STEPHENSON & CO. 
35 cone 92 pee al bs id ee —— a — —— Members New York Stock Exchange. Bane Aleman Transatlanti 
a rao Frick BUILDING PITTSBURGH, PA 0 C0 
PROFESSIONAL as. Pe Deutsche Ueberseeische Bank.) 
y 7 ¢ | d C : (Deutsche Uebers ank. 
Kean, Van Cortlandt & Co. MULOCK, LEE, pecrpemplayinies Nh Subscribed Capital, - = = $4,761,000 


I .20,000,000) 


BANKERS, MILLIKEN & CLARK |MERCHANTS EXCHANGE 











: tn: Paid Up Capital - - = $4,190,000 
30 Pine Street New York Barristers, Solicitors, Ete, NATIONAL BANK ”(M.17,600,000) 4 is 
: : Wm. Mulock. Geo. H. D. Lee. OF THE CITY OF NEW YORK Reserve-Fund, = »)S ieee Raor 
INVESTMENT SECURITIES. W. B. Milliken. Herbert A. Clark. pce Se (M.2,932,000) 
Dominion Bank CHAMBERS, Toronto, Ont. PHINEAS CURE HOMIE OME aE 5 Heap OrFice: BERLIN. 
ss “ . “ ISE : 5 » VICE-PRESIDENT % 
4% A McI NTYRE & Gh) Solicitors for ‘* The Dominion Bank,” “‘ Bradstreet’s,”” ete | sy L VESTER G. WHITON, VICE-PRESIDENT _ Branches: — ’ 
4 _ 71 BROADWAY ‘ Cable Address, “ MULOCK’s, TORONTO.” Dy. ape emi V. GAMBIER, CASHIER ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
. oR 
NEW YORK STOCK EXCHANGE. Collections promptly attended to. A. B. C. Code used. a SE BERILL, ASHSTANT CABEIBE : Spee Nd 
NEW YORK COTTON EXCHANGE. OLIVIA; La Paz, Oruro, 

Sew ORLEANS COTTON EXCHANGE, a peared ee es tenet} oa Cui: Antofagasta, Concepcion, Iquique, Orsono, Puerto 
MEMBERS: ~ LIVERPOOL COTTON ASSOCIATION. an anutacturers policite i ivi i ' 
New YORK COFFEE EXCHANGE. MONTGOMERY, PLEURY, Montt, Santiago, Valdivia, Valparaiso. ; 
NEW YORK PRODUCE EXCHANGE. & MONTGOMERY DIRECTORS Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. @ 
CHICAGO BOARD OF TRADE. ) | JOSEPH THOMSON GILBERT H. JOHNSON Spain: Barcelona, Madrid. " 
Direct wire connection Boston, Chicago and New Orleans. (Telegraphic BARRISTERS, SOLICITORS, | PHINEAS C, LOUNSBURY CHARLES H. DALE 2 stg P ; 

Correspondence Solicited. “ Montgomery, Toronto,” Notaries Pustic, etc, | JAMES G. POWERS EDWIN E. JACKSON, JR. Bills sent for collection, negotiated or 

BRANCH OFFICES, 516 Fifth ares. Delmonico's Western Union Code.) Toronto, CANADA. Ly BOR EHO BIGkey avL Pee G. WHITON advanced upon. 
and 305 Broadway. , 2 A 0 rs N s ER EARLE = 
ost i es Commercial] collections in all parts of Canada. TIMOTHY L. WOODRUFF KIMBALL C. ATWOOD Drafts, cable; transters 2m letters. of 











Latham, Alexander & Co., 


Biteen aah INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is‘ Auskunftei W. Schimmelpfeng.”’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


London Agents. \ 
. q 
4 
; 


Cotton Commission Merchants, 








16 Wall Street, New York. 
SPECIAL NOTICES 

















; . 
Member Con. Stock & Pet. Exchange of N. Y. AACHEN BUDAPEST | 8S GRAVENHAGE MADRID PARIS + H a b 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN ‘ : 
. ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG en Ribbons. Typewriter 4 
H e : 8 re MANNHEI ROTTERDAM 7 
R. ° REID, BASEL DANZIG __ a a MARSEILLE ST. PETERSBURG aper. Carbon Paper. 
BERLIN DORTMUND KONIGSBERGi. Pr. METZ STETTIN 
STOCKS, BONDS, GRAIN. |B3u8eSux DRESDEN Eisbos" sy sreneanie : 
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and while the price of gold bars in the 
former market was reduced a little, the 
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in at London this week. Under these cir- 
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Governor Hughes’s veto of the 2-cent 
fare law in New York was utilized as 
an argument in the Wisconsin Senate, 
where a bill requiring railroad companies 
to accepta flat 2-cent passenger fare was 
defeated on Thursday by a considerable 
majority. This is a state in which, as 
recorded in these columns, the Railroad 
Commission in February reduced the 
maximum passenger rate from 3 to 2% 
cents per mile. It will not escape 
attention that in a number of states in the 
west the railroads are considering the 
advisability of attacking the 2-cent fare 
laws in the courts. Proceedings with 
that object in view have already been 
begun in Minnesota. In Iowa, Nebraska 
and Arkansas tentative plans looking to the 
same end have been adopted. In Illinois 
the matter is being closely considered by 
the railroad attorneys. In Missouri a tem- 
porary injunction against the enforcement 
of the 2-cent fare law and the maximum 
freight rate law has been granted by Judge 
McPherson of the Federal Court at Kansas 
City, while counter proceedings have been 
begun by Attorney-General Hadley in the 
state courts. 





Somewhat to the surprise of the money 
market, the only gold exports from New 
York recorded during the present week 
consisted of some $2,000,000, engaged 
on Friday. Moreover, the rate of ex- 
change on London at Paris advanced, 
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thoroughly understood as yet whether the 
Bank of Franc: has now succeeded in 
replenishing its gold supplies to such a 
degree that it no longer feels under the 
necessity of making further special efforts 
to that end. The inference from the 
facts cited above, however, is that the 
foreign financial outlook has to a certain 
extend improved, which is, of course, a 
matter of importance to the American 
money market, in view of the call which 
has just been issued by the Secretary of 
the Treasury for the return, prior to July 
10, of $30,000,000 of the United States 
deposits in the national banks. 


Secretary of the Treasury Cortelyou on 
last Wednesday made formal announce- 
ment as to the nature of his long-expected 
plans for the retirement of the remaining 
4 per cent. government bonds due July 1. 
issued in this connection 
states that the amount of these bonds 
which have not been refunded or retired 
will on that date be approximately $36,- 
000,000, and will be paid off on presenta- 
tion. To provide for this the Secretary 
has called upon certain depositary banks 
throughout the country to return to the 
Treasury on or before July 10 $30,000,000 
of their government deposits. This amount 
represents the special deposits of $30,000,- 
ooo which were made in September last 
year as a measure on the part of Mr. Shaw 
to relieve the strain which existed in the 
money market. In making the announce- 
ment Mr. Cortelyou states that as a con- 
siderable portion of the maturing 4 per 
cents will have been presented for redemp- 
tion by July 10, the surrender of these 
deposits at that date can be effected with- 
out causing any financial disturbance. 
This is the view which is generally taken 
by banking authorities. 


Some very unusual developments have 
marked the recent course of the wine 
growers’ agitation in the south of France. 
A most remarkable gathering was held at 
Montpellier on Sunday, which was the day 
fixed by a previous meeting for a ‘civil 
strike” in case the government failed to 
give full satisfaction to the growers. It was 
found necessary to run 400 special trains, 
to transform the railroad station and to lay 
special sets of extra rails to accommodate 
the traffic. The number participating in 
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Sunday’s demonstration was estimated by 
some at 600,000, and the gathering was 
marked by but a single instance of disorder. 
At a meeting held after the parade, 
Marcélin Albert, the leader, declared that 
the time had come for the ‘‘ civil strike,” 
and it was announced that that movement 
would be opened by the mayor of Nar- 
bonne, That official resigned on Monday 
in company with the: municipal council. 
The example set at Narbonne was fol- 
lowed in a number of other cities and 
towns. This concerted action has had 
results of no little consequence, for through- 
out considerable areas the execution of the 
legal formalities connected with matters 
of marriage and succession has been 
suspended. Premier Clemenceau has ad- 
dressed a letter to the mayors warning 
them that they are initiating a régime of 
municipal anarchy for which they will be 
held to a strict accountability. One out- 
come of the events of the week has been 
the passage, after a four days’ debate, 
of the first clause of the government 
bill intended for the relief of the 
wine growers. Some who have looked 
closely into the matter believe that the real 
source of the depression from which the 
wine growers suffer is overproduction, and 
acting on this view the government, while 
declaring to suppress 
wine frauds, offers to remit land taxes for 
five years to all who will abandon grape 
growing in favor of other crops. 
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Some years ago, when, following short 
crops here and good ones abroad, our ex- 
ports of wheat fell off, there was a disposi- 
tion manifested by some observers to regard 
the United States as having lost its position 
as a source of supply of wheat for Europe, 
and with a rather scanty basis for this 
reasoning, the opinion was widely expressed 
that our increased home consumption was 
so great that we would be unable to con- 
tribute any large quantity of wheat from 
our own relatively narrowing store. After 
the large crop of 1901—748,000,000 bush- 
els—our production fell to 670,000,000 
bushels 1902, 638,000,000 bushels 
in 1903 and 552,000,000 bushels in 
1904. Coincidently, the official returns of 
exports of wheat from. this country fell 
from 155,000,000 bushels in 1g02 to 114,- 
000,000 bushels in 1903, 44,000,000 bushels 
in 1904 and only 4,000,000 bushels in 1905, 
while our flour exports fell from 20,000,000 
barrels in 1903 to less than 9,000,000 bar- 
rels in 1905. With the gathering of larger 
crops in the year following 1904, however, 
our export trade in wheat again expanded. 
A crop of 693,000,000 bushels in 1905 was 
reflected in exports of 35,000,000 bushels 
of wheat and 14,000,000 barrels of flour, 
and the 735,000,000-bushel crop of 1906 


in 


is likely, according to the estimates 
of the Bureau of Statistics of the De- 
partment of Commerce, to result in 


a total export of wheat and wheat-flour 
(reckoned as wheat) equivalent to 

















140,000,000 bushels, as against a corre- 
sponding total of 98,000,000 bushels in the 
preceding year and 44,000,000 bushels 
in 1905. 





The United States, therefore, has re- 
gained some of its lost trade, though the total 
export from the large crop of last year is 
likely to be 95,000,000 bushels short of 
the exports in the bumper year 1901, when 
the crop was only 13,000,000 bushels larger 
than that of 1906. Of course, in consider- 
ing the relatively smaller shipments of the 
present year, it should not be forgotten 
that foreign necessities, no less than the 
size of our own crop, have a bearing upon 
our exports, and last year’s world’s crop 
of wheat was far above that of any previ- 
ous year, while our relatively high-priced 
wheat met the competition of large South 
American, Canadian and other yields. 
Several conclusions may be reached after 
an examination of the statistics compiled by 
the Bureau of Statistics. One is that the 
coming years are likely to witness a smaller 
proportion of our crop exported than in 
earlier years, when our population was 
smaller and this country offered the 
cheapest wheat supply in the then wheat- 
producing world. 1898 we exported 
nearly 41 per cent. of our production; in 
Igol we exported 41.36 per cent.; in 1905 
we shipped less than 8 per cent., while in 


In 


the current year we will ship 19 per cent. 
Another point is that as the meat supply 
of this country grows dearer, as it seems 
bound to do, the per capita consumption 
of wheat here will probably increase, still 
further reducing ourexporttrade. Finally, 
despite these drawbacks, the United States 
will continue to be a large exporter of 
wheat, and given large crops here and 
small crops in Europe, the 
American wheat 


quality of 
is apt to continue to 


recommend itself to European buyers. 





Perhaps the most critical period in the 
life of the second Russian Duma has been 
that through which it has been passing 
during the last week or ten days. To all 
appearance its fate has been more than 
once in the balance, and its existence has 
been prolonged by the earnest efforts of 
Premier Stolypin on the one hand and of 
the Constitutional Democrats on the other. 
At one time toward the close of last week 
it was rumored that the Premier had been 
forced to resign, but instead he seems to 
have been able to maintain himself and to 
prevent a dissolution. 
ognized that one of the pitfalls in the way 
of the Duma was closed when the Consti- 
tutional Democrats succeeded in defeating 
the proposition of the radical members in 
favor of the compulsory expropriation of 
land. indications, 


that the end may be brought about as 
the result of Premier Stolypin’s demand 


It is generally rec- 


bere. are however, 


made yesterday for the exclusion of 
members of the  Socialist-Democratic 
faction. 











W IN 
NEW YORK, 

In referring to the so-called 2-cent fare 
bill passed by the New York legislature 
a short time ago, we suggested that it 
would occasion no surprise if the governor 
should veto the bill, in view of the fact that 
the Public Service Commissions law just 
enacted confers upon state administrators 
with the 


has been 


very complete power to deal 


question of rates. This view 
borne out by the event. The governor on 
Tuesday transmitted to the legislature his 
veto of the measure in question with a 
memorandum which is of special interest 
at this juncture, in view of the extent to 
which legislation of this kind has recently 
obtained. The governor points out that 
the passage of the bill was not preceded 
by 
inquiry under the authority of the state, 


legislative investigation or suitable 
and that the fixing of the rate was not 
predicated on repotts or statistics officially 
collated which would permit a fair conclu- 
sion as to the justice of its operation 
with reference to the railroads within its 
purview. 

The governor leaves no ground for any 
misconception as to his position in reference 
He declares that it 


represents a policy seriously mistaken and 


to such legislation. 


pregnant with disaster. It is, he says, of 
the utmost importance that the manage- 
ment of our railroad corporations should 
be subject to strict supervision by the 
state; that the 
observance of the law and proper and ade- 
quate service should be rigidly enforced ; 
that it is the duty of those corporations to 
provide transportation of passengers and 
goods at reasonable rates, and that the state 
should compel the performance of this 
obligation. On the other hand, the gov- 
ernor insists that injustice on the part of 
railroad corporations toward the public 
does not justify injustice on the part of 
the state toward the railroad corporations. 
The action of government, he adds, should 
be fair and impartial, and matters will be 
made not better but worse if to cure one 
wrong another be established. In dealing 
with questions such as those concerning 
the treatment of railroads, democracy 
must demonstrate its capacity to act upon 
deliberation and to deal justly. 

It is, Governor Hughes continues, of the 
greatest importance not only that railroad 
corporations should be compelled to respect 
their public obligations, but also that they 
should be permitted to operate under con- 
ditions which will give a fair return for their 
service, for upon this depends not only the 
security of investors, but the security of 
their employees and the protection of every 
form of industry and commerce through 
the maintenance and extension of neces- 
sary transportation facilities. An arbitrary 
dislocation of tariffs by the fiat of the 
legislature without investigation by the 
legislature is, the governor urges, a matter 
of serious concern. The best that could 
be said for such legislation would be that 
it should be regarded as an isolated case 
and not asa precedent; for if flat freight 
rates, either for all commodities or for 
different kinds of commodities, were simi- 
larly to be fixed by the legislature without 
investigation or proper ascertainment of 


regulations compelling 








their justice, our railroad business and our 
industrial and commercial interests would 
be thrown into confusion. 

Governor Hughes does not mean to be 
understood as saying that a 
2-cent passenger rate would be unreason- 
ably low. He deems it most important, 
however, that the policy of dealing with 
matters of this sort arbitrarily by legisla- 
tive rule of general application without 
reference to the demands of justice in par- 
ticular cases should be condemned, because 
it not only threatens the stability of busi- 
ness enterprise, which makes our prosperity 
possible, but substitutes unreason for sound 
judgment and the ill-considered demands 
of resentment for the spirit of fair play, 
and makes impossible patient and honor- 
able effort to correct abuses. In reference 
to the argument that many other states 
have adopted similar legislation, Governor 
Hughes says that if the principle of that 
legislation be sound the precedent could 
be readily followed, but if it be unsound 
there is the greater reason why it should 
not be followed. . 

THere is, the governor declares, a better 
way, which has already been pointed out 
by the legislature of New York.. In view 
of the nature of the problems before it and 
of the many questions requiring considera- 
tion at its hands, it is practically impossible 
for the legislature to deal directly with 
railroad rates in a satisfactory manner. 
When a matter requires investigation in 
order that a just result may be reached, the 
gbvious course is to create a body which 
can investigate, with expert assistance, as 
summarily as possible, and which shall have 
adequate power to make appropriate orders, 


maximum 








and such a body, the governor points out, 
has been created’ in New York by the 
recently enacted Public Service Commis- 
sions law. If it be said that the action of 
this body calls for time and investigation, 
it may be urged in reply, the governor adds, 
that it will not require any longer time or 
any more protracted investigation than is 
necessary to reach aright result. As has 
been said already, Governor Hughes’s veto 
of the 2-cent fare will occasion 
no surprise. The enunciation by him, 
however, of the doctrine set forth above, in 
his capacity as governor of the great com- 
mercial state of New York, is a matter of 
significance and of moment at this time, 
when, as he suggests, there is abroad a 
‘spirit of impatience with the orderly 
processes of inquiry.” 


law 





CROP REPORTS ADVANCE PRICES. 

There was a slight check given in May 
to the reactionary tendency shown in the 
general price movement in recent months. 
In bringing this about the influence of 
the backward season and bad crop reports 
may be clearly traced in the large 





number of advances shown in products of 
the farm. Thus, of thirty-three products, 
distributed through seven classes of staples, 
advancing during the month of May, and 
causing higher quotations to be registered 
by the index number as a whole, more 
than one-half were, directly or indirectly, 
farm products, and a number of other staples 
were affected by the advances in these 
agricultural staples. On the other hand, a 
number of other agricultural products, 
notably butter, eggs, hogs and milk, not 
immediately affected by the weather 
moved lower, but the bulk of the declines | 
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were mostly of raw textiles, metals and 
naval stores. 

The net result of the various movements 
during the month is best illustrated by the 


following table giving the index numbers 
(totals of prices per pound) at different 
dates by groups of commodities ; 
Fuly 1, Fune 1, Mar.1, May, Funer, 
1896 1906 1907 1907 _ 1907 
Breadstuffs ...... $o.0524 $o.08:4 0.0817 $o.0856 $o.0935 
Livé:stock:. 2:2... 1855 +3165 3345 +3245 3325 
Provisions. ....... 1.3619 1.7961 2.1049 1.9414 1.0343 
Priuite) so scetc .1210 .1670 +2003 2104 1057 
Hides and leather. .8250 1.1750 1.1975 1.1750 1.2000 
Textiles. =>... 1.5799 2.5407 2.7369 2.7378 += 2.7581 
Metals. 22.265 sc025 +3757 -7552 8466 8543 8303 
Coal and coke.... .0048 0066 0080 0074 0073 
5 ee - <  ye .2082 .3087 3428 = .3663 +3900 
Naval stores ..... 0402 +0930 1170 1058 0990 
Building materials .0716 0923 .0906 .0894 .0871 
Chem. and drugs. .6607 7083 -7083 .7083 +7141 
Miscellaneous .... .2150 2795 2732 2442 2592 
Total seen 5.7019 8.3203 9.0393 8.8556 8.9104 


It is here shown that the index number on 
June 1 this year was $8.g1o1, a gain of 
six-tenths of 1 per cent. over May 1, while 
a decrease of 1.4 per cent. from the high 
record of this year reached on March 1. 
Compared with a year ago the general 
level of staple values is 7.8 per cent. 
higher, while the advance over February 1, 
1900, a high point for those days, is 8.2 per 
cent. Compared with the low point reached 
on July 1, 1896, the advance is 56 per cent. 
Fluctuations in the price level in the 
past fifteen years are shown in the follow- 
ing table, which gives the respective swings 
from high to low and the reverse thereof, 
as noted by BRADSTREET’S approximate 





index number: 

Mfaree tp SOS cowie $8.1382 NOV, 25.8005). -ieie'e $8.2097 
rilys 25, 2990) 2; com §-7O19 Dec. 1, 1905 - 8.3014 
an “ty 1897) ect 6.1164 Waris. 35;3900) <= ae 8.3289 
Jaly: 15.1807 «<24-- 5.8537 Feb. 

Feb. 1, 1900 ... --.8.2307 Mar. 

June 1,190! sae... 7-418¢ April i 

Deets, 1602 <3 8.1413 May 

Aug. T, 1903 --- -~ 7-7473 June 

Feb. +, 1904 8.0973 July 

July tightge4.. S-mcter 7.6318 Aug. 

Jan, 1, 1905 8.0827 Sept. 

Beb. %, 1905 <0... 8.08 5 Oct. 

Mar.cty 19d5).s..008 < 8 0976 Nov. 

April’ r, 1905: 2--% +. 7.9996 Dec. 

May 1, 1905---..-. 7-9700 Jan. 

June 1; £005" S20 7-9°73 Feb. 

July 1, 1905.--...- 7.9160 Mar. 9 

AUgis, Soes 22s 8.41 April1, 1907 ... .. 8.8740 
Sépt.ti 1906) --+ ee 8.2795 May 45.167 eaves 8.8556 
Oct 9, /t905§" a5. 22 8.2298 June 1, 1907 22, -5. 8.gto1 


Examination of the detailed figures by 
groups shows that breadstuffs, live stock, 
hides and leather, textiles, oils, chemicals 
and miscellaneous products advanced, while 
the groups of provisions, fruits, metals, 
naval stores and building materials de- 
clined. Of 104 articles making comparison 
with the month previous, thirty-three, or 
nearly one-third, advanced, while twenty- 
three declined and forty-eight remained 
unchanged, as the following table shows: 


JUNE 1, 1907, COMPARED WITH MAY 1, 1907. 


INCREASES, 
Wheat Beans Pig iron, eastern 
Corn Peas Pig iron, Bessemer 
Oats Potatoes Silver = 
Flour Apples Anthracite coal 
Sheep, live Hides Cotton-seed oil 
Reef, carcasses Oak leather Castor oil 
Mutton Cotton Alcohol 
Pork Print cloths Tar 
Bacon Standard sheetings Brick 
Lard Cotton sheetings, Tobacco 
Sugar southern Ground bone 
Rice 

DECREASES. 
Hogs, live Salt Copper 
Hogs, carcasses Lemons Tin 
Milk Hemp Connellsville coke 
Eggs Jute Rosin 
Butter Silk Turpentine 
Cheese Flax Glass 
Mackerel Pig iron, southern Rubber 
Coffee Steel billets 

UNCHANGED. 
Barley Wool, Australian Spruce timber 
Rye Ginghams Hemlock timber 
Beeves Iron ore Alum 
Horses Steel rails Bicarbonate soda 
Bread Tinplates Borax 
Beef Steel beams Carbolic acid 
Hams Lead Caustic soda 
Codfish Quicksilver Nitric acid 
Tea Bituminous coal Sulphuric acid 
Molasses Southern coke Phosphate rock 
Peanuts Petroleum, crude Opium 
Raisins Petroleum, refined Quinine 
Currants Linseed oil ops 
Hemlock leather Olive oil Paper 
Union leather Nails 


Wool, O. and Pa. 


Yellow pine 


Hay 
Cotton seed 


The changes from a year ago are shown 
in the following table: 
JUNE 1, 1907, COMPARED WITH JUNE 1, 1906. 


INCREASES. 
Wheat Rice Steel beams 
Corn Peas Copper 
Oats Peanuts Lead . 
Barley Raisins , Tin 
Flour Currants Bituminous coal 
Beeves Hides Southern coke 
Sheep, live Oak leather Petroleum, crude 
Horses Cotton <- Petroleum, refined 
Beef, carcasses Wool, O.and Pa. Cotton-seed oil 
Mutton, carcasses Silk Castor oil 
Milk Flax Olive oil 
Beef Print cloths Rosin 
Pork Standard sheetings Turpentine 
Hams Ginghams Tar 
Lard Cotton sheetings, Nails 
Butter southern Alcohol 
Cheese Iron ore * Opium 
Mackerel Pig iron, eastern Quinine 
Codfish Pig iron, southern Tobacco 
Sugar Pig iron, Bessemer Paper 
Molasses Steel billets Hay 
Salt Tinplates Cotton seed 
DECREASES. 
Rye Lemons Brick 
Hogs, live Hemp Lime 
Hogs,carcasses Jute Glass 
Eggs Silver Yellow pine 
Bacon Quicksilver Spruce timber 
Coffee Anthracite coal Hops 
Beans Connellsville coke Rubber 
Potatoes Linseed oil Ground bone 
UNCHANGED. 
Bread Steel rails Carbolic acid 
Tea Hemlock timber Caustic soda 
Apples Alum Nitric acid 
Hemlock leather Bicarbonate soda Sulphuric acid 
Union leather Borax Phosphate rock 


Wool, Australian 

Here, it will be seen, sixty-five products out 
of 105 are higher, while twenty-four are 
lower and sixteen are unchanged. 


RAILWAY GROSS EARNINGS SHOW 
HEAVY GAINS. 

For about four months prior to March of 
the current year railway gross earnings dis- 
played a drooping tendency, for which 
adverse weather conditions were, in the 
main, responsible, but since the last 
mentioned month developments in this 
respect have been highly favorable. Thus, 
in March the increase over the correspond- 
ing month in 1906 was 8 per cent., while 
in April the gain was 16 per cent., and 
in May, the latest period for which returns 
are available, the increment was 15.1 per 
cent., which, singularly enough, was the 
ratio of gain virtually for May, 1906. Of 
course it is well understood by this time 
that the railways have been favored by a 
heavy tonnage; in fact, this phase of the 
subject has become quite threadbare. 
However, it is not amiss to say that opera- 
ting conditions recent months have 
become rather favorable in many respects ; 
that is, congestion has practically passed 
away and the supply of cars is more plen- 
tiful, the result being that deliveries are 
made more promptly. At the same time 
the tonnage now passing over the railroads 
is of a diversified character, the kind that, 
produces goodly revenues. Indeed, one 
direct effect of the improvement in the 
supply of rolling stock is seen in the 
heavily increased shipments of cereals to 
primary markets. Now, while the gain in 
May the current year is of satisfactory pro- 
portions, it must not be forgotten that the 
coal miners’ strike, especially in the bitu- 
minous fields, in May, 1906, temporarily 
reduced gross earnings on some of the 
roads. This fact must be taken into con- 
sideration when analyzing the gains shown 
in. May this year by such-roads as the 
New York Central & Hudson River, the 
Buffalo, Rochester & Pittsburgh and the 
Wheeling & Lake Erie. But leaving his- 
tory aside, the fact is that what might be 
termed the swing of gross earnings is still 
upward. ~ 

For the month of May gross earnings, 
based on preliminary reports thus far made, 
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aggregated $82,728,103, the gain over the 


like month in 1906 being $10,829,677, or 
15.1 percent., which increase is cumulative, 
in that it caps increases that have been made 
in May for a number of years past. Every 
section of the country, barring the south, 
furnished notable increases to the grand 
total for May, which statement is corrobo- 
rated by the following exhibit of returns for 
May, 1907 and 1906: 









1907 1906 Ine. 

Northwestern.............. $0,350,044 $7,430,414 25.8 
Central-western .... 2. | 24,847,903 12,752,432 16.5 
{Sarit al ha ae ir 19,360,400 17,249,379 12.2 
BNET <P cnc s wieteee 13,650,498 12,902,615 5.8 
Southwestern.........--..- 10,430,181 8,867,461 17.7 
Pace eee. fons oe ion cas 15,089,077 12,696,145 18.8 
LE 6 See ee re 82,728,103 71,898,426 15.1 


A glance at the column shawing the ratio 
-of increase reveals some very large gains. 
Thus, the northwestern lines furnish an 
advance of 25.8 per cent., while the Pacific 
roads contribute one of 18.8 per cent. ; 
the southwestern roads show an 
ment of 17.7 per cent., the central-western 
one of 16.5 per cent., and the trunk lines 
one of 12.2 percent. The southern roads 
report the smallest ratio of increase—5.8 
per cent. For historical reasons it is well 
to note the swing of railway gross earnings 
over an extended period, and for that 
purpose this table of monthly changes for 
a series of years is submitted: 


incre- 


1907 1906 1905 1904 1903 1902 1901 

Inc. Inc. Inc. Dec. Inc. Inc. Inc. 
January....-.. 2.4 10.4 6.1 a Oo ¢ 7.6 8.1 
February .-..--. 2.0 25.6 2-7 Be 13.5 3-9 7.6 
March 2.22.2 8.0) 9.5 1003 IGis) ERO 6.7 7-4 
Anim! 2-5 16.0 Ing «8.7 4280" 14-2) 3052." 18:9 
MaAY sascceese= IS.I 14.7 9-5 2.6) 1220 9.0 9.2 
JOINS cgecieses 13-3 63 16! 14-4 8.1 6.8 
Phuy Sasso a= Sac x 54, Dw 76 igi 02g 955. 13.3 
August ...2-.. ae Sor Be ag'.4) 9-4 4.6 13.2 
September....  -. 0:3 6.3 *4.0 7.9 9.6 10.5 
October -..... i aE 2) SiG) Y¥4.0.-* 555 6.6 11.8 
November.... 46 98. *o9 4:0 7.2 2.1 
December .... Se 96 SSp° 46> 9.4 §:5 
Wearscssint =i 12.7 69 “1.4 11.5 8.0 10.5 

*Increase. t Decrease. 


For the month of May many roads report 
heavy individual gains as compared with 
May, 1906. Thus, the Canadian Pacific 
shows an increase of $1,344,000; the Great 
Northern system, $1,258,519, and the New 
York Central & Hudson River, $1,168,364. 
This list brings out the facts in this respect, 
the gains being set down in order of 
importance : 


rpAdsan ee ACANGa os ase = pean woot sseGn <a52u~-na=ns $1,344,000 















Great Northern system 1,258,519 
New York Central & Hudson River...... 1,168,364 
MFORINETN PACINC:..2055550cccs-=~a-2-5\-5 =~ 935,232 
Missouri, Kansas & Texas .-......--------- 584,108 
Illinois Central........-.--.-- Sa ceviog 2 576,133 
DAT RICere ea nos onasce ares s-ss+s sso 504,970 
Buffalo, Rochester & Pit:sburgh ....... 462,409 
Depa ACIIC Acie sae acon ann cmoee nSeensics o> <-< 335,706 
Missouri Pacific system...-.....-...-.-...-.----- 333,000 
Cleveland, Cincinnati, Chicago & St. Louis. ..-. 302,806 
Muebaeanicenttal:s---./-5-.5)---...----bs-<50 = 472,373 
Minneapolis, St. Paul & Sault Ste. Marie. . 262,502 
Oo Se ie ne 262,206 
Canada Northern...-...--- -- 260,600 
Wheeling & Lake Erie =. 237,675 
PUAIUHONY 22.6. 5 ccs os cee eses ‘ 166,684 
Louisville & Nashville ne 146,762 
Sopa as SOUTRCIN |. 2. once cans oe cale= es 132,003 
Cincinnati, New Orleans & Texas Pacific......-.- 120,353 
Lake Shore & Michigan Southern.......... 118,549 
St. Louis Southwestern.-.........--- uae 116,026 
Denver & Rio Grande.....-- e " 113,700 
Sieateriy Nraryiant ~~ <-50- 2 sccccccascescnccsnns 109,863 
Chicago, Indiana & Southern.......--.....------ 76,257 
ae SAONNO mae 7s siseeces autcs-oscsccssces Suns 75,909 


Returns for identical roads for the 
elapsed portion of the fiscal year are given 
in the appended table: 





1906-57 1905-06 Increase P.ct 

Nahyseccas se <6 $80,800,673 $70,805,720 $9,904,953 14.1 
August ...-... 78,771,383 69,593,637 9,177,746 13-1 
September .... 79,270,463 72,521,836 6,748,627 9.3 
October ..-..-- 86,650,534 77,911,337 8,739,497. 11.2 
November .... 85,842,493 82,983,127. 3,850,366 4.6 
December ..... 83,007,354 78,548,032 4,459,332 5am 
January -.----- 69,909,545 68,272,841 1,636,704 2.4 
February .....- 61,847,147 60,613,077 1,234,070 2.0 
Marche 2-c2-== 76,623,443 70,915,286 5,708,157 8.0 
fos eee 79,282,674 68,316,988 10,965,686 16.0 
Ma¥iec ccaa tess 82,728,103 71,898,426 10,829,677" 15-1 
Eleven mos. 865,734,122 792,380,307 73,353,815 9.2 
It will be seen that the increase for the 


eleven elapsed months of the fiscal year 
amounts to g.2 per cent, 





THE LEADING NATIONS AT THE 
HAGUE CONFERENCE. 

Within the last week or two special 
efforts have been made by the press 
representatives at the principal European 
capitals, as well as at Washington, to elicit 
the sentiments of the leading governments 
regarding the questions. to come before the 
second Peace Conference which will open 
at The Hague this afternoon. Asa result 
it seems safe to say that, speaking within 
limitations, they have been able to reflect 
with substantial accuracy the attitude 
of the nations which will play a 
determining réle in the work of the con- 
ference. The matter has naturally been 
the subject of discussion at St. Petersburg, 
where a series of conferences have lately 
been held between M. Nelidoff and his 
associates and the officials of the Foreign 
Office, and some conclusions have’ been 
arrived at tentatively. It is understood 
that, adhering to a position previously as- 
sumed, the Russian government is not 
favorable to any discussion of the subject 
of disarmament, which it believes cannot 
lead to any useful result, and it appears to 
be hopeful of an agreement between the 
leading nations as the result of which*a 
discussion of it may be postponed or, at 
any rate, limited in range. 

Stress appears to be laid by the Russian 
government upon the-importance of devel- 
oping the machinery and the practical 
usefulness of The Hague tribunal and of 
the international commissions of investiga- 
tion established by the first conference. 
It is desired by the St. Petersburg diplo- 
mats that the scope of the 
authority be enlarged and that provision 
be made for/an official language, the need 
of which has been disclosed in proceedings 
Other 
questions regarded as of high importance 
are those relating to maritime warfare, 
particularly the cefinition of the rights and 
obligations of neutrals. Included in these 
is the very vexed question of contraband, 
the treatment of which, it is hoped, will be 
systematized and brought under precise 
regulation, with as a possible consequence 
the establishment of an international prize 
court of highest instance. 


tribunal’s 


already had under its auspices. 


Like Russia, Germany does not look for 
practical results from a discussion of the 
question of disarmament, believing that 
more may be done by the conference in the 
direction of eliminating war by laboring to 
extend the peaceful adjustment of dis- 
putes by agreement than by debates 
upon the limitation of armaments. In 
accordance with this policy it is un- 
derstood that the German delegates will 
not take any part in a discussion on 
disarmament should that be broached, 


but will content themselves with noting the | 


development of the question, The German 
diplomats count among the most impor- 


tant matters to be dealt with by the con-, 
| ference those relating to the rights of pri- 


vate property at sea. It is recognized that 
the exemption of private property from 
capture would call for very precise agree- 
ments as to regulations regarding contra- 


band to avoid friction with some of the: 


greater sea powers, but it is thought that 


on general lines the German government | 


will be in substantial sympathy with that 
of the United States on this subject. 

As has been generally understood for 
some time, Austria-Hungary will stand with 








| the United States. 





Germany in regard to the general question 
of disarmament, and is likely to take a 
similar attitude on most other questions. 
Italy is expected to pursue a middle course 
in the conference. At the outset it was 
counted upon as ready to support the 
British initiative on the question upon 
humanitarian grounds. After the meeting 
between Chancellor von Buelow and Signor 
Tittoni a short time ago, however, the 
views of the Italian Premier seemed to 
undergo a modification, for he announced 
on May 15 that Italy would adhere to the 
general reservation of Germany and Austria 
on the subject, though not averse to taking 
part in a discussion of it along the lines 
suggested by Great Britain. Italy is seem- 
ingly disposed to welcome an extension 
of the functions of The Hague tribunal. 
It is assumed that for well-understood 
reasons France will not be found among 
the advocates of disarmament under pres- 
ent conditions. According to M. Pichon, 
its Foreign Minister, it will play an unre- 
stricted réle of moderation and conciliation. 
In reality its international relationships 
force upon it a policy of caution, though it 
will be found promoting the extension of 
the principle of arbitration. It is assumed 
that Spain and Portugal will, speaking 
generally, follow England’s lead. Norway 
is desirous of having the disarmament 
question discussed. Its delegates will favor 
every movement tending to maintain the 
peace of the world, and having a special 
interest in improving the rules of maritime 
warfare, will spare no efforts to safeguard 
the rights of neutrals. In the latter direc- 
tion it will be in fellowship with Denmark. 
Switzerland does not expect to exert much 
influence in the conference, but it may be 
counted upon to support measures looking 
to the promotion of arbitration. 

On all sides it is expected that the dele- 
gates from the United States will play a 
prominent part in the conference. It is 
under the auspices of the great republic 
that its sister nations of the western hemi- 
sphere will participate in the proceed- 
ings of that body. It may be taken 
for granted that so far as possible it 
will occupy advanced ground in refer- 
ence to every proposition making for 
the peaceful adjustment of international 
differences. It will advocate the widening 
of the authority of The Hague tribunal and 
the strengthening of its personnel, the ex- 
tension of the principle of arbitration, and 
the immunity of private property at sea. 
Whether the delegates from the United 
States will take the initiative in laying the 
subject of disarmament before the confer- 
ence is not known. The instructions of 
the British delegates have not been made 
public, but it has been rumored of late 
that the London Cabinet would not be 
averse to having the question presented by 
In any event, as has 
been already intimated, the interest in a 
discussion of it can hardly be other than 
academic in view of the attitude of some of 


“the more important European nations, to 


which attention has been directed above. 





LESS THAN AVERAGE CROP YIELDS 
INDICATED. 


The one central fact brought out 
the June 1 report of the Department of 


in 


' Agriculture is that, owing to the backward 


season, cold weather or other causes, the 
prospect is for less than average yields of 





all leading crops. Bearing on this state- 
ment, the following table gives the con- 
dition of winter and spring wheat, oats, 
barley and rye on June 1, as compared 
with conditions on the same date of 1906 
and 1905, and the average figures for ten 


years past: 
Juner, Juner, Juner, 1-year 





1907 1906 1905 average 
Winter wheat ........... 77-4 82.7 85.5 81.1 
Spring wheat aeons 93-4 93-7 93-3 
CUAER ees eer ees seen 81.6 85.9 92.9 89.7 
Barléy; etsses ae ee 84.9 93.5 93-7 89.8 
RVC se eo 88.1 89.9 93-6 90.2 


It will be seen here that the condition 
of the above crops on June 1 is not only 
below the average, but is below the condi- 
tion reported on June 1, 1906 and 1905. 
How poorly the prospects compare with 
other years at this date is perhaps best 
shown by the following table: 
Winter Spring 





Fune i wheat wheat Oats Barley Rye 
77.4 88.7 81.6 84.9 88_1 

82.7 93.4 85.9 935 8.9 

85.5 93-7 92.9 93.7 92.3 

TI-7 93 4 89.2 90.5 86.3 

82.2 7529 85-5 “ors: 60:6 

76.1 05-4 90.6 93.6 88.1 

87.8 92.0 85.3 or.0 93.9 

82.7 87.3 QI.7 86.2 87.6 

673 o1-4 88.7 or.4 84.5 

90.8 101.0 98.0 78.8 97-1 

Winter wheat, it will be seen, is lower 


than in all but two of the past nine years, 
and the same is true of spring wheat, while 
the condition of oats is the lowest there is 
record of. Barley condition is the lowest 
since 1898, while rye condition is higher 
than in three out of nine years. In addi- 
tion, the facts as to the acreage sown show 
that most crops are seeded to a smaller 
area this year than last. Thus winter 
wheat on May 1, according to the govern- 
ment report, covered only 28,132,000 acres, 
as against 29,623,000 acres a year ago; the 
spring-wheat area is only 16,464,000 acres, 
a decrease of 1,242,000 acres, or 7 per 
cent., from last and the area in 
barley is 171,000 acres, or 2.7 per cent. 
less than a year ago. 


vear, 


The oats area sown 
is 31,491,000 acres, a gain of 532,000 
acres, Or I.7 per cent., over the area sown 
(revised) last year. The following tables 
show the condition of winter and spring 
wheat and of oats in leading producing 
states at various dates: 
SPRING WHEAT. 
Condition June 1, 























10-yr. 

Acreage 1907 19¢c6 1905 av’ge 
Minnesotacc---.....-:sces 90 86 or 92 93 
Worth Dakota --.-.i...<.. 92 90 95 95 94 
South Dakota ............ “2 90 95 g2 94 
LOWa: Hea sc ee sos ea Q7 87 95 93 04 
Washing tOntiecn aa sariecee 102 06 92 07 65 

United States .-........ 93-0 88.7 93.4 93-7 93.3 

WINTER WHEAT. 

Sunes, May1, Juner, Junet, 1w0-yr. 

19-7 1907 1906 1905 av’ge 
Keatisas decsnstemeean 60 82 74 78 8 
Ibe yr har ede eer 78 74 80 o4 72 
IMASsOUTH- fees: sae ene 84 84 78 84 79 
Oot ees seeae soe 80 77 85 95 77 
Nebraska... 80 gt 86 93 87 
Illinois 89 88 78 80 7 
Pennsylvania -....--- 92 92 or 94 87 
Califormia-s acces secs (75 79 85 78 77 
Oklahoma . .....----. 60 72 go 75 89 
IR GRAG. soe ea Take sie oa2s 44 43 87 76 81 
Michigan ..........-- 75 75 75 95 73 

United States...... 77-4 82.9 82.7 Re] 

OATS 

Condition Funet, 10-yr. 

Acreage 1907 1906 1905 av’ge 
LOWiies owen ote shed seaees = 100 85 04 96 4 
[UWinois...s-sseaeesese-s5 LOO 86 75 93 88 
WisGOnSIN (3c. cee sa seee 104 87 05 95 904 
Nebraska —...---:-. . 103 85 87 go g2 
Minnesota......---- = 104 89 93 93 93 
DGiaNA o-sa5 caben - 102 85 60 97 87 
(init? pe eee te bene een cass 102 83 76 2 84 
DECHIS AT Se ca = ope siden aes 103 75 92 89 go 
South Dakota......--..-. 103 89 96 93 93 
North: Dakotass02.% 2-22 1c6 89 95 04 93 
Nie wow Olihsase ree eeteneat 97 87 94 o4 or 
Pennsylvania.< 222. f. os.-- 95 82 82 90 87 
KRancieme- sss sees sessceee 104 30 65 8: 83 

United States.........-. 101.7 81.6 85.9 92.9 8.7 


Quantitative estimates of yield this early in 
the present season are more than ordinarily 
risky this year because of the peculiar 
conditions which have ruled, but the fol- 
lowing figures are cited as offering a 
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general trade view of possibilities, based 
upon area and condition figures as of 
June 1, with comparisons of actual yields 
in recently preceding years: 


Winter Spring Total 

wheat wheat wheat Oats 
1907-..- 379,782,000 255,192,000 634,974,000 979,370,000 
1906.... 492,888,000 242,372,000 735,260,000 964,904,522 
1905.... 428,462,834 264,516,655 692,979,489 953,216,197 
1904---- 332,935,349 219,464,171 552,399,520 894,595,552 


As to the above estimates, it may be said 
that the prospect is for a decrease of at 
least 100,000,000 bushels in wheat from a 
year ago, but the application of the average 
figures this year is more than ordinarily 
risky because of the peculiar conditions. 
One example of this is afforded in the state 
of Kansas. The government figures show 
a drop of 22 points in this the leading 
wheat-producing state in one month, and a 
condition 14 points below a year ago. In 
addition, however, the question of area 
still under wheat comes up for notice. The 
government report for May reported only 
4.8 per cent. abandoned; the Kansas state 
report, published one month later, gives 
the area abandoned as 21 per cent., or over 
one-fifth of all planted in December last. 
It is the prevalence of conditions such as 
these which throws doubt upon any quan- 
titative estimates issued at this time. ‘This 
year, apparently more than ever before, 
the outturn of the crops seems likely to be 
uncertain until the final harvesting and 
threshing returns are compiled, but the 
conclusion is hardly avoidable that large 
yields can only be made possible by ex- 
ceptionably favorable conditions during 
the balance of the growing season. 





A CONSERVATIVE VIEW OF THE 
COTTON-CROP OUTLOOK, 

Louisville, June 11.—This city is the 
central gateway between the north and 
south, and her trade and general com- 
mercial interests are largely, in fact 
mainly, toward the south. Southern crop 
reports are, therefore, carefully considered 
in this market. Visiting buyers from the 
south here during the past week say that 
the cotton states are now up against a 
proposition which is entirely new to them, 
namely, that of raising a cotton crop 
planted after June 1. In other words, the 
weather conditions, due to extraordinarily 
cold and rainy weather during April and 
May this season, have been so extremely 
unfavorable that the bulk of the cotton 
acreage must depend upon planting and 
germination after June 1 this year instead 
of during April and May, the customary 
season for planting and germinating. It re- 
mains to be seen, therefore, if a considerable 
cotton yield can result from cotton planted 
after June 1. It is true that in seasons of 
overflows it has occasionally happened that 
the floods did not recede until about June 
1, and that much cotton planted on these 
lands after the floods receded in early June 
brought good harvests, but these harvests 
resulted only when the June weather was 
excessively hot and the remaining months 
of the cotton-growing season were hot and 
dry, resulting in rapid germination, and in 
every way favorable conditions for the 
growth and maturity of the plant. There- 
fore, unless the weather from now for- 
ward should be exceedingly favorable, the 
chances are that the great bulk of the 
cotton acreage in the south will not be able 
to overcome the handicap of the unusually 
Jate start under which it is now struggling. 


The cotton lands of the south are in the 
main marvelously rich, though a great 
proportion of the same are thin lands which 
require a heavy application of fertilizer. 
Cotton planters, who after reserving last 
winter a normal amount for seed, sold the 
remainder of their cotton seed at $15 per 
ton to the oil mills, have during recent 
weeks been struggling to buy enough seed 
back for replanting at $100 per ton. Mer- 
chants here who handle cotton goods say 
that the cotton mills have already advanced 
prices of cotton goods, generally speaking, 
sufficiently to represent raw cotton at 15 
cents per pound, so that the unfavorable 
prospects at this time have already been 
anticipated, they think, by the sharp 
advance in cotton goods. 

A kind providence seems always to come 
to the rescue of the cotton planters, and 
while an excessive or even full crop on 
present agricultural conditions seems out 
of the question, favorable weather from 
this time forward may bring a moderate 
to fair crop; but exceedingly favorable 
growing weather, a late fall that will favor 
prolonged development of the plant, and 
ideal harvesting conditions, are requisite 
to produce anything approximating an 
average or even a moderate crop, in the 
opinion of experienced observers in the 
OBSERVER. 





Louisville market. 





EDITORIAL NOTES. 


The total world’s visible supply of wheat 
on June I, comprising the stocks re- 
ported in this country and Canada by 
BRADSTREET’S, and those in Europe and 
afloat therefor reported by the Liverpool 
Corn Trade News, aggregated 155,600,000 
bushels, a decrease of 12,600,000 bushels 
from May 1, but an increase of 29,200,000 
bushels over the stock held on June 1 a 
year ago, and a gain of 44,300,000 bushels 
over the stock held on June 1, 1905. 
Two-thirds of the decrease shown from 
May 1 this year occurred in America, 
the bulk of this,’ by the way, in 
Canada, as was noted last week. The 
stocks in Europe, it will be seen, are 
4,300,000 bushels smaller than on May 1 
this year, but are little changed from those 
held one and two years ago at this time, 
so that the entire excess over one and two 
years ago at this date is held in America. 
The following figures show the American 
and European stocks of wheat on the first 
of each month since January I, 1905, as 
reported by BRADSTREET’S for the United 
States and Canada, by Broomhall for 
Europe and afloat therefor, and the grand 
total thereof on the same dates: 


[Five figures omitted.] 

U.S. and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
Marchi. 80,4 75,4 51,9 83,0 88,1 86,7 163.4 153,5 138,6 
April r.. 83,5 70,6 46,4 83,6 90,7 89,8 167,1 161,3 136,2 
May... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 











Junet.. 73,1 43,7 20,0 82,5 82,7 82,4 155,6 126,4 111,3 
july 36,4" 20,3 “S--- 74,7 ‘80,2, 2.22. a31;5 Oo. 
August ¢\2...-43,1 20,9... (65,3: 72\1 -- 108,4 93,0 
Sept.z. 2 2<<145)4) 220 non) 707) (73,01. aene TIECUBORTS 
Oétiiz..- coc. G46) 38:6 =. 2 “Ba\2) Bag - 147,8 118,8 
Noy, t-20222. 93j0 71582 9. .28) 88,575,022. x6K.o) agaix 
tN ae J8s7 1G8,3 cn, 51) B0,7 s8di9) wena nO8.4 uabaly 


More or less confidence finds expression 
in copper market circles that the stagnation 
prevailing for a month or so past in that 
quarter will be relieved, and that large 
consumers will again buy on a considerable 
scale to supply their requirements. Manu- 





facturers of copper goods for the most part, | 


after buying extensively last February and 
March, their purchases being so arranged 
in respect to deliveries as to meet all 
their demands up to the end of June, have 
been holding off with respect to July de- 
liveries, in spite of the fact that with copper 
prices standing at around 23 cents for 
electrolytic, there has been a considerable 
drop in the price of the metal. It would 
seem, indeed, that contracts for the July 
delivery should be made on a fairly large 
scale, but it is pointed out by competent 
authorities that manufacturers are no 
longer booking orders on anything like the 
recent basis. In fact, new business is 
much smaller than heretofore, and factories 
are catching up with their orders on hand 
at a rapid rate. In this connection the 
difficulty of financing new electrical or 
traction enterprises, which kind of work is 
one. of the largest elements in creating 
a demand for copper, is an important 
element. There is accordingly a disposi- 
tion to argue that the copper situation is 
one in which consumers will buy sparingly 
and merely contract for sufficient of the 
metal to meet their immediate needs, thus 
creating a possibility that stocks on hand 
will at last begin to accumulate in the 
hands of smelters and other producers and 
cause, in the end, a further shrinkage 
in prices. 





During the present week the New York 
Central & Hudson River Railroad Com- 
pany and the other railway corporations 
comprising the Vanderbilt system of lines 
declared their regular dividends, the rate 
for the half year being in each case un- 
changed, with an exception in the case of the 
Lake Erie & Western Railroad Company. 
That company, which paid 2 per cent. in 
January and 3 per cent. in July, 1906, 
on this occasion made its half-yearly divi- 
dend1 percent., the statement being made 
that the falling off in the net earnings, 
which occasioned this reduction, was the 
result of competition in its’ territory by 
electric trolley lines. This is certainly a 
novel explanation for a reduction in net 
revenues, which in practically all other 
cases has been attributed to increased 
operating cost. The most important de- 
velopment accompanying the Vander- 
bilt dividend meetings and dividend dec- 
larations was, however, the announce- 
ment that, contrary to the usual custom of 
those companies, their managements have 
decided to discontinue the publication of 
the earnings for the half year, a part of the 
same being from estimates and not actual 
returns of revenue. It is considered not 
at all improbable that the recent rulings 
made by the Interstate Commerce Com- 
mission on the subject of railroad account- 
ing methods may have had something to 
do with’this change in a time-honored 
custom. = 


It was pointed out last week that the 
annual report of the Amalgamated Copper 
Company, covering the year which ended 
April 30, 1907, while in the main quite 
satisfactory, inasmuch as the earnings 
were $14,000,000, compared with only 
$9,000,000 in the preceding fiscal year, 
failed to come up to the expectations which 
were entertained in speculative quarters as 
to the magnitude of the earnings which it 
would exhibit. The explanation generally 
vouchsafed was that the Amalgamated had 
included in its earnings only the cash 


dividends which it received from its subsid- 
iary organizations, the point being made 
that it did not include its proportion 
of the entire net earnings of the latter. 
Some light is thrown on the subject by the 
publication a few days ago of the state- 
ments filed with the tax commissioners at 
Butte, Mont., by the subsidiary organiza- 
tions in which the Amalgamated Company 
is interested, to a greater or less extent, in 
that district, and which include its principal 
revenue producers, for the year ending May 
31. The concerns in question, which in- 
clude the Anaconda, Boston & Montana, 
Butte & Boston, Parrot and Washoe, as 
well as the Butte Coalition and North Butte 
Mining companies, in which the Amalga- 
mated has some interests, make the follow- 
ing aggregate showing, the returns for the 
year just ended being contrasted with\those 
of the two preceding years: 


























1907 1906 1905 
Tons ore extracted ...... 4,013,407 3,810,958 3,293,980 
Gross proceeds......--.- $52,411,450 $46,448,288 $33,749,305 
Costs and improvements 33,252,436 30,529,887 25,175,604 
Net proceeds.......... 19,159,014 15,918,401 8,573,708 
Costs alone = 2-25. 222 32,529,273 28,833,004 24,808,183 
Net proceeds...... .. *.. 19,882,177 17,615,284 8,941,212 


From this it will be seen that the net earn- 
ings of $19,882,000 would agree fairly well 
with the proportion thereof which came to 
the Amalgamated Copper in the form of 
dividends, while the expenditure of no less 
than $33,000,000 for ‘‘ costs and improve- 
ments” is. understood to represent heavy 
expenditures out of earnings for the 
enlargement of the plants. 


Although it is asserted by the officials of 
the New York, New Haven & Hartford 
Railroad Company that there is no existing 
legal obstacle to carrying out the proposed 
deal whereby that corporation is to acquire 
control of the Boston & Maine system, 
serious opposition has been developed to 
the execution of the project. It would 
seem that a large majority of the holders of 
Boston & Maine stock are favorable to the 
proposition, but, on the other hand, certain 
large stockholders oppose it vehemently 
and have presented their grounds for 
opposition before the legislative committee 
on railroads at Boston. That body has 
been in session this week and has heard 
the arguments of both the opposition and 
of the railroad company, the drift of the 
matter being plainly toward the enactment 
of some measure designed to safeguard the 
interests of Massachusetts and of the city 
of Boston, the most effective argument in 
that respect being based upon the theory 
that if the proposed merger were carried 
out without proper restrictions it might 
have an unfavorable influence upon the 
traffic of the port of Boston, although the 
contention of the New Haven people is that 
it would. benefit, rather than harm, that 
port. It may be noted that President 
Tuttle of the Boston & Maine intimated 
that the indirect cause of the passing of the 
control of his road to the New Haven was 
the hostility of Massachusetts laws to vested 
interests, and gave his approval of the 
merger in an unqualified way. A circum- 
stance of considerable interest developing 
in connection with this deal is that while 
the New York Central obtains an option 
upon the New York, Ontario & Western, 
it grants to the New Haven system track- 
age rights over portions of the Boston & 
Albany Railroad which is leased to the 
New York Central. 
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RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 


Municipality—Illegal Acts—Taxpayer. 


The Supreme Court of Pennsylvania held, in the 


case of Wolff Chemical Company vs. City of Phila 


delphia, that a taxpayer's bill to restrain illegal acts 
of city officials in the appropriation of a public 


fund might be brought by a corporation which was 
a resident and taxpayer, though the fund was 
raised by a loan authorized by the electors of the 


city and not by the taxpayers. 
—+~ 


Notes—Machinery—Counterclaim. 

The Supreme Court of North Carolina held, in 
the case of Case Manufacturing Company vs. 
Moore, that where three purchase-money notes 
were given for the purchase price of machinery; 
and in an action on the second note the defend- 
ants pleaded a counterclaim .for defects in the 
machinery and recovered thereon, they were 
barred from setting up substantially the same 
counterclaim in an action on the third note. 








Peddler’s Notes—Indorsement. 

In the case of Lawson et al. vs. First National 
Bank of Fulton, recently decided by the Kentucky 
Court of Appeals, it appeared that certain notes 
sued on were not indorsed ‘‘ peddler’s notes,’’ as 
required by the state statutes. The court held 
that the parties to them were never bound because 
they were void, and that the negotiable instruments 
act did not apply to the case. That act, the court 
said, should be read in view of its purpose, and not 
as intending to repeal other statutes passed in the 
exercise of the police power of the state to suppress 
crime and fraud. 





Oil—Escape—River—Damages. 

The Court of Appeals of the District of Columbia 
held, in the case of Brennan Construction Com- 
pany vs. Cumberland et al., that where petroleum 
residuum and coal tar escaped from a tank owned 
by the appellant into the Potomac river and was 
carried about four blocks below to a point where 
plaintiffs, who were-engaged in the business of 
hiring, building and storing boats, had their boat- 
house, causing damage to the appellees, the escape 

_ of the oil from the appellant's tank was the proxi- 
mate cause of the injury, and that the appellant was 
liable whether or not it was guilty of negligence 
in respect of the escape of the oil. 


Water—Diversion—Crop Damage. 

The Supreme Court of Minnesota held, in the 
case of Block et al. vs. Great Northern Railway 
Company, that where a railroad company in con- 
structing its road diverts surface water from its 
natural channel, it is a question of fact under the 
circumstances whether a new permanent outlet for 
the water should be provided. It appeared that 
in laying its railroad the company made a cut 
through a certain ridge of ground, thereby divert- 
ing surface water which had a natural outlet in 
another direction. After the construction of the 
cut, and about a mile norih thereof, a ditch was 
made by a private party draining a large area of 
marshy land and thereby increasing the amount of 
water flowing through the railroad cut. The court 
held that, it not having been shown whether damage 
occurring to the plaintiff's crop would have been 
occasioned by the diversion of water by the defend- 
ant company had the other ditch not been made, 
the evidence was not sufficient to prove that the 
acts of the defendant in so diverting the water was 
the proximate cause of the injury, 


Interstate Commerce—Logs—Carrier. 

The Supreme Court of Minnesota held, in the 
case of State of Minnesota vs. Taber Lumber Com- 
pany, that logs which are cut, banked and boomed 
upon the ice of a lake with the intention of export- 
ing them from the state do not become articles of 
interstate commerce in transit until delivered to a 
common carrier for such purpose of exportation, 
and that such logs, although destined for exporta- 
tion, do not cease to be part of the general mass of 
property in the state while any substantial part of 
the work of delivery to the common carrier remains 
to be done. In thecase before the court it appeared 
that the owner of standing timber entered into a 
contract with a lumber company to cut and convert 
the same into logs and to deliver them to the owner 
at a point within the state beyond the initial carrier. 
The court held that the lumber company was the 
constituted agent of the owner for the purpose of 
delivering the logs to the carrier; that the work of 
towing logs in the lakes to the booms, where they 
were hoisted from the water on to cars for shipment, 
was a part of the process for delivery, and that it 






waters, the owner, 


to the hoists. 


Carrier’s Liability—Shipment—Fire. 


The Kentucky Court of Appeals held, in the 
case of Southern Railway Company vs. Smith, that 
where goods are delivered to a carrier for immediate 
shipment and nothing remains to be done by the 
shipper, the liability of the carrier as carrier 


attaches at once, and that even while detained in 


the carrier’s warehouse in the usual course of 
business or for the carrier's convenience, the 
liability of the carrier is that of a carrier proper 
The court 
further held that where in an action by a shipper 
against a carrier for the value of goods destroyed 
by fire while in the carrier's depot, the carrier 


and not that of a warehouseman. 


defended on the ground that the fire was caused by 
lightning, and this question was fairly submitted to 
the jury by the court, the evidence being so con- 
flicting as to leave the mind in doubt as to how the 


fire originated, the verdict of the jury awarding 


damages should not be set aside. 


Loan—Extra-State Contract. 

The Court of Appeals of the District of Colum- 
bia held, in the case of Croissant et al., Executors, 
vs. Empire Stat: Realty Company, that a loan made 
by a building association incorporated under the 
laws of New York to a shareholder residing in the 
District, which loan was arranged for and the bond 
and mortgage executed and delivered in the District, 
where the mortgaged real estate was also located, 
was a contract governed by the laws of the District 
in the absence of any provision therein declaring 
that it should be governed by the laws of another 
jurisdiction. The court further held that under the 
rule prevailing in the District of Columbia in set- 
tlements between a borrowing shareholder and an 
insolvent building and loan association, the former 
was to be charged with the amount actually received 
by him, with legal interest, and credited with all 
payments made, whether by way of dues, interest 
or premiums, according to the rule governing 
partial payments, 


Constitutional Law—Street Easements. 

In an action brought by an abutting owner to 
enjoin the city of New York from maintaining 
the viaduct built on One Hundred and Fifty- 
fifth street in that city, under chapter 576 of 
the laws of 1887, or to recover damages in 
the alternative, the Supreme Court of the 
United States held (Sauer et al. vs. The City of 
New York) that the refusal of the court to allow 
to abutting owners such relief did not present 
a federal question within the provisions of the 
Fourteenth Amendment of the United States 
Constitution. The court held that the questions as 
to whether an owner of property fronting upon a 
street in a city has street easements, and as to the 
nature, extent or limitations of such easements, are 
questions entirely for the state courts, and that 
where the highest court of New York state had 
determined that the plaintiff's intestate never 
owned the easements which he as an abutting 
owner claimed, and that there was therefore no 
property taken, there was no violation of the 
Fourteenth Amendment to the Federal Constitution 
reviewable by the United States Supreme Court. 





Emp'oyers’ Liability—Car—Lights. 

The Court of Appeals of the District of Colum- 
bia held, in the case of Carter vs. McDermott, that 
where reasonable care for the safety of employees 
requires an electric railway company to maintain a 
light on the rear end of its cars when in operation 
after sunset, the duty of equipping its cars with such 
light is an imperative duty resting upon the com. 
pany, and one which it cannot delegate so as to 
escape liability for injuries suffered by a servant 
by reason of omission or neglect on the part of the 
agent or servant intrusted therewith. The court 
added that the fact that the company provided such 
lights and placed them on the curb at a point on 
its line distant from the car barn, and promulgated 
a rule requiring conductors on reaching that point 
to equip their cars with such lights, would not ab- 
solve it from liability to an employee injured ina 
collision by reason of the failure of the conductor 
of the forward car to equip his car with the light so 
provided, there being nothing to show tkat it was 
impossible or impracticable to equip the cars with 
lights before leaving the barn. The failure of the 
conductor to equip his car was, the court said, the 
failure of the company, for which the latter was 
responsible. 


was immaterial that the lakes, upon the ice of which 
the logs were banked and boomed, were navigable 
through his agent, having 
adopted that method asa means of conveying them 





BUSINESS NOTES. 


Leading Producers of Boots and Shoes. 

Thirteen cities of the United States produce 
practically 50 per cent. of the country's output of 
boots and shoes. These thirteen cities are given 
in order of importance in the following: 


Value of Value of 

Rank, products, Rank, products, P.ct. 

1905 1905 1900 1990 inc. 

Brockton, Mass... 1 $30,073,014 1 $19,844,397 51.5 
Lynn, Mass....... 2 25,952,571 2 16,830,733 54.2 
St. Louis, Mo..... 3 19,101,166 6 8,285,156 130.5 
Haverhill, Mass... 4 15,257,809 3 15,231,440 2 
New York, N.Y... 5 11,905,374 4 9,124,495 30.5 
Cincinnati, Ohio.. 6 10,596,928 5 8,513,424 24.5 
Rochester, N. Y.. 7 8,620,018 7 6,933,111 24.3 
Marlboro, Mass 8 6,620,455 12 3,852,931 71.8 
Manchester, N.H. 9 6,567,903 «10 4,052,204 62.1 
Chivago; US 10 5,592,684 9 5,723,126 *2.3 
Boston, Mass..... Ir 5,575,927 11 3,882,655 436 
Columbus, Ohio .. 12 5,425,087 13 3,505,126 54.8 
Philadelphia, Pa-. 13 5,171,859 8 5,931,045 *12.8 

* Decrease. 


It will be seen that in 1905 Brockton and Lynn 
retained the positions which they held in 1900, first 
and second respectively. St. Louis, the growth of 
which as a shoe-manufacturing center has been re- 
markable, the increase for the half decade being 
130.5 per cent., moved up from sixth position in 
1900 to third place in 1905, ousting Haverhill, 
Mass., from that rank. 


Northwestern Wheat Area and Conditions. 

The Duluth Commercial Record holds the opinion 
that ‘‘the spring-wheat area of the northwest, in 
spite of all contrary reports, will not show much, if 
any, decrease. Many sections in the northwest are 
reporting decreases running from Io to 4o per cent., 
but figures such as the latter are ridiculous on their 
face, and in all cases where decreases are reported 
it will be found to be almost invariably the case 
that they occur in the older settled sections of the 
country, where decreases are to be expected, owing 
to the gradual shifting of wheat areas into other 
crops, principally fodder. Casual estimators of the 
northwestern wheat area—and it is also true of the 
government reporters—are prone to overlook the 
large areas that go into wheat for the first time each 
year. In round figures the cultivated area in the 
northwest is very close to 40,000,000 acres, and for 
years past it has increased at the rate of 3 to 5 per 
cent. a year, or between 1,250,000 and 2,000,000 
acres, practically all of which is seeded to wheat 
either the first or second year, and accounts for a 
very large area that is abandoned. Of course it is 
true that the late season has resulted in considerable 
ground not being seeded to wheat that otherwise 
would; but, on the other hand, there was an enor- 
mous area broken up last year in both North and 
South Dakota that will go into wheat this year for 
the first time, and there is also a very large area in 
the Red river valley on both sides that is being 
cropped for the first time in several years, and a very 
material percentage of it is being put into wheat.” 
The authority mentioned does not look for a 
decrease of more than 2 or 3 per cent. 





Short Route from New York to Chicago. 

Between New York and Chicago the air line 
distance is less than 7oo miles. By the shortest 
rail route, the Pennsylvania's, the distance is grt 
miles; by the next shortest, the New York Cen- 
tral’s, it is 960 miles. The Pennsylvania via 
Pittsburgh swings too miles south of the straight 
line, while the Central reaches nearly 150 miles 
north of it on the route via Albany and Buffalo. 
According to the Railway Age, ‘‘ these great com- 
petitors have been planning and working to reduce 
the mileage, as well as the grades and alignment, 
between their principal termini, and it begins to 
seem possible that some time the fastest trains 
between New York and Chicago will leave both 
Pittsburgh and Buffalo out of their route. The 
Pittsburgh Gazette sounds the warning that ere 
long the people of that city will wake up and find 
that Pittsburgh is not even a way station for the 
magnificent through fliers between New York and 
Chicago, and Buffalonians will awake to the same 
fact with regard to the New York Central. The 
Pennsylvania, the Gazette calls to mind, is buying 
its right of way for a new line which will make a 
short cut from its lines east of Pittsburgh to its lines 
west. By constructing about thirty miles of road 
to connect existing branches it may have a new 
route from Tipton, near Altoona, via Mayport and 
Red Bank, to Enon, on the Fort Wayne line, which 
will save fourteen miles over the Pittsburgh route 
and avoid heavy grades and the congestion of that 
busy city’s terminals. The New York Central can 
do better than that when it completes the costly 
Clearfield-Franklin line of 107 miles, now well 
along, provided that from Williamsport to New 
York, over 300 miles, it uses the Reading-Jersey 























Central tracks or acquires a line of its own. It 
may thus save some eighty miles over the Albany- 
Buffalo route and reduce the New York-Chicago 
distance to less than goo miles. These are 
possibilities, Whether or not they are soon to be 
realities is an open question.” 





Condition of National Banks. 

The Comptroller of the Currency has published 
his abstract of the returns of the 6,429 national 
banks in the United States under call of May 20. 
Changes in important items, compared with the 
last return, that of March 22, are as follows: 







Increase 
Lodnsand discountgas.-<.222 ave an> see eee os $95,290,504 
Speciem se. 30,627,985 
Legal tenders ..... 4,742,602 
ee Otal/ cashier wees esas 35,370,587 
Due other national banks .........---- == ,15,900,308 
Due state banks and bankers.........-...--.---. *£0,300,376 
Due trust companies and savings banks.....-... 4,494,670 
Individual deposits ............. banavset bene wane 53,368,512 


Compared with a year ago (June 18) these same 
items show the following changes: 





; Increase 
Loans and discounts ............-.-------se+--+ $424,253,614 
Specie < 44,624,652 
Legal tenders *4,369,108 
Total cash 40,254,544 
Due other national banks.... 79,117,514 
Due state banks and bankers.............-.-. 34,344,935 
Due trust companies and savings banks........ 22,600,088 
Endividualideposits).£2-5 0... ...-opaacde nes 267,006,504 


* Decrease. 
Following are the more important items of the 
present return. 


Resources— May 20,1907 March 22,1997 
Number of banks: 


June 18, 1906 


6,429 6,344 6,053 
Loans: 
$4,631,143,692  $4,535,844,008 $4,206,890,078 


United States bonds to secure circulation : 


554,029,150 548,788,350 516,871,650 
United States bonds to secure government deposits : 
95,821,850 95,416,550 66,534,380 
Other bonds to secure government deposits : 
95,418,233 62,867,363 27,455,332 
United States bonds on hand: 
6,924,030 7,700,850 8,158,300 
Premium on United States bonds : 
14,408,969 13,663,984 13,172,695 
Bonds, securities, etc. : ' 
679,016,228 682,575,676 651,171,903 
Specie: 
$30,713,909 5004085 ,914 485,987,257 
Legal tenders : 
160,877,239 156,134,637 165,246,347 
Cash reserve : 
691,591,148 656,220,551 651,233,604 
Liabilities— 
Capital stock: 
883,690,917 873,669,666 826,129,785 
Surplus fund: 
534,794,629 $23,216,913 448,858,492 
Undivided profits : 
185,618,410 182,549,115 216,304,876 
Bank notes outstanding : 
547,918,696 $43,320,375 510,860,726 
Due other national banks : 
. 875,767,698 859,867,390 796,650,184 
Due state banks and bankers : 
397,038,415 407,338,791 362,693 ,480 
Due trust companies and savings banks : 
372,404,269 330,909,599 349,804,181 
Due reserve agents : 
40,329,666 39,042,929 36,119,635 
Individual deposits : 
4,322,880,141 — 4,269,511,629 —4,055,873,637 
Per cent. of legal reserve: 
21.22 20.74 21.44 
Per cent. of all reserve: 
25-79 25.45 26.23 


Important items in the report compare as follows 
for the corresponding date in previous years (three 
figures omitted) : 


Total Indiv. Due other 

Loans cash deposits banks, etc. 

1907 $4,631,143 $691,591 $4,322,880 $1,685,540 
1906... 4,206,890 651,233 4,055,873 1,545,267 
1905. - 3,899,170 649,265 3,783,658 1,547,167 
19°4- 3,595,013 658,393 3,312,439 1,412,150 
1903 552,209 3,200,994 1,212,246 





3,415,046 





Life-Insurance Distributions. 

The Znsurance Press has issued a report which 
shows that the life-insurance organizations of the 
United States and Canada distributed in 1906 the 
sum of $327,576,199, against $307,019,972 in 1905, 
the increase being 6.5 per cent. The foregoing 
figures are based on special reports from standard 
level-premium life-insurance companies and on 
returns trem fraternal insurance orders and asso- 
ciations, and include the amounts paid to policy- 
holders or other beneficiaries in the form of death 
claims, matured endowments or other benefits. 
The amounts paid by the regular companies in 
dividends to poiicy-holders, on surrendered policies, 
on claims in foreign countries and to annuitants 
are not included. Summarization of life-insurance 
payments of all kinds in 1906 would give the 
following : 

Claims paid in United States, United States 
possessions and Canada |... <4 .susesseusdcues 


Payments to foreign policy-holders, annuitants 
for dividends and for surrender values 


(Gatimated) 222-9 saps n tc. hl dhe ae sedone 120,000,000 


$327,576,199 








Grand total wc xccox cect Gcicenss s eceten ae uer 447,576,199 
In 1905 thirty-one regular companies reported 
over 343,000 lapsed policies for more than $526,- 
800,000 of ordinary insurance. The amount of 
new ordinary insurance issued in 1906 by about 
125 companies was $200,000,000 less than in 1905 


and $320,000,000 less than in 1904. 
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CURRENT BUSINESS NEWS. 
Commercial. 

Europe’s wheat crop will be short. Estimates 
vary from 120,000,000 to 200,c09,coo bushels. 
Broomhall’s latest mail estimates are 32,c09,000 
bushels for Germany, 48,000,000 for Roumania, 
25,000,000 for Bulgaria and 48,000,000 for 
Hungary, or about 150,000,000 bushels. The 
Hungarian official makes the shortage 76,000,0co 
bushels. Russia was very short this season. Broom- 
hall says it does not promise any material increase, 
but spring wheat, which was sown late, is its 
important crop. 

The American Miller points out that for the past 
five crop years the average yield of wheat has been 
660,0C0,000 bushels, of which 520,000,000 bushels 
have been consumed at home and 140,000,000 ex- 
ported. During the past three years an average 
of only 91,000,000 bushels of wheat has been sent 
abroad, while consumption has averaged 54I,- 
0co,coo bushels, or 21,000,000 above the five-year 
average. Clearly, in case of a shortage of 100,- 
cco,coo bushels in the crop of 1906-07, as now 
predicted for winter wheat alone, exports should 
cease. 

The Kansas state report makes the June I con- 
dition of wheat 56, against 84 last month and 70 
last year. The figures are taken to indicate an out- 
turn of about 51,500,000 bushels, plus the spring- 
wheat crop, which may be 3,000,000 or 4,000,000 
bushels. 

The final official returns of the yield of this year’s 
Indian wheat crop are as follows (in tons), with 
comparison : 

















1906-07 1905-C6. += 1904-05 
Punjab £25. <2 esas Baws ee seen 3,250,000 3,510,000 2,855,020 
Northwest frontier provinces. 300,000 280,000 268,000 
United provinces of Agra an 
Oudh.-3225. 268.23 eee 2,125,000 2,429,000 1,897,0c0 
Bengal and eastern Bengal. 430,060 450,000 495,000 
Central provinces and Berar.. 9c0,000 827,000 — $32,000 
Bombay joosns 200,000 271,C00 357,000 
Sindh . -:..-.0sssccbecses-2s= 160,008." 193,000  126,coo 
Central India and Rajputana ) z 56a,000 | 662.000 
ee See and enya § 1,135 ,C0O 40,000 90,000 
Totals225- see a een coeecass 8,500,000 8,560,000 7,582,000- 


A St. Petersburg cable gives the following figures 
from the statistical committee of the Agricultural 
Ministry on the grain crops of 1906: 


Winter wheat, bushels 2c... 2---4. te enews 
Spring wheat, bushels. . 


237,776,000 
259,032,000 






Corn, bushels 20.2. Sooo seccses-tene cneesns cee 65,842,000 
Oats, bushels 26 c1s6 o-oo ene. eo ea aan 598,452,000 
Reve? bushels 2 ceccoe- aes nance eee er aaweaae 796,440,000 


Barley, bashels 2.2552 ..5...ssoweeeeenee core ste 298,624,000 


The Federal Department of Commerce and 


Labor estimates the per capita wheat consump- 
tion in the United States for 1907 at 7 bushels and 
revises the 1906 rate to read 7.08 bushels. 

Alfred B. Shepperson, ed'tor of Cotton Facts, 
and one of the best-known authorities on cotton, 
expressed the belief Tuesday that undue importance 
had been attached to the government's cotton 
report published a week ago, showing the condition 
at 70%, or the lowest on record for a quarter of a 
century. He said that as cotton had not been 
planted in some places, and was not out of the 
ground in others, cotton men who valued their 
reputations were not making estimates this early 
in the year. Last week’s report, he said, was in 
some respects like the estimate of condition put 
out two years ago in November, or after the crop 
had been picked. He “All that can be 
truthfully said at this time is that the cotton 
crop, on the average, is three weeks late. Up to 
April 1 the season was eatlier than usual, and as 
a consequence the soil was unusually well prepared. 
It is the weather from now on that makes the crop, 
and nothing has been lost that cannot be recovered 
under favorable conditions. A great deal can 
happen between now and August to improve or 
injure the crop. As a rule, cotton men think it 
is rash to make any estimates before August.” 

A Russian semi-official report for the period end- 
ing June 2 is as follows: ‘‘ Winter wheat—The 
outlook is generally unsatisfactory, particularly in 
the northwest and southwest. Winter rye shows a 
good average condition, Spring grain—The out- 
look is fully satisfactory. The area under winter 
crops abandoned in the southwest has been re- 
placed by spring wheat; elsewhere the abandoned 
area has been replaced by barley." 

‘The weekly report of the government on weather 


said: 


in the crop country of the United States, issued. 


“On the 
and west gulf 


contained the following: 
in the central 


Tuesday, 
Pacific coast 
states temperature during the week was favorable, 
and beneficial temperature also prevailed during 
the latter part of the week in Tennessee and the 
east gulf states. Elsewhere the weather was 
abnormally cold, especially over the northern 
portion of the central valleys, and in the lake 
regions and Atlantic coast districts north of North 


and 
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Late frost occurred in the western 
portion of the upper lake region and the lower 
lake region. Cloudy weather was_ prevalent 
generally throughout the central and northern 
districts of the Rocky mountains, but in the 
southern states there was abundant sunshine. 
Portions of the lower Missouri, central Mississippi 
and Ohio valleys experienced very heavy rains, 
which caused overflows that resulted in consider- 
able damage. In the southern states the rainfall 
was very light, none having fallen over a large 
part of that section.” 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom—The weather has improved, but 
the indicated yield is rather below last year. 
France—The outlook for the crop is favorable, 
with offerings light. Germany—Crop prospects 
have improved. Foreign grain meets with a quick 
sale. Hungary—The outlook for the crops con- 
tinues to show improvement, but estimates are very 
low as to the yield of wheat, some estimating as 
low as half a crop. Roumania—Further rains 
have fallen and the prospects for the spring crops 
have improved. Turkey — Beneficial rains have 
fallen, which have improved the crop outlook. 
Russia—The winter-wheat crop of the southwest is 
estimated at 50 percent. In Poland the crop out- 
look is rather poor; elsewhere moderate to fair. In 
the southwest the spring crops have improved; 
elsewhere the outlook is satisfactory. Supplies are 
scarce. Italy—Official reports state that the out- 
look for the crops is favorable, while unofficial 
reports place the condition as moderate. Spain— 
The weather is very unsettled and the outlook 
for the crops is less favorable. India — Our 
Kurachee agent maintains his previous estimate of 
an exportable surplus of 29,600,000 bushels. 

The American Agriculturist looks for a winter- 
wheat crop of 350,0c0,c0o bushels and an oats crop 
of 850,000,coo bushels. 

The Berlin Yageblatt says it learns that the 
Franco-Japanese treaty contains a clause guar- 
anteeing the open door in China for all nations. 

Postal receipts at the fifty largest post offices in 
the month of May aggregated $7,366,716, as com- 
pared with $6,640,748 in the corresponding month 
of 19c6. This is an increase of more than $725,000. 
The New York post office led the procession with 
receipts of $1,582,838, against $1,430,580 in May a 
year ago. 

Official statements from the Iowa crop service, 
issued Tuesday, place the Iowa crops from 17 to 18 
per cent. behind their condition a year ago at this 
time. From oats, which are 7 per cent., to hay, 
which is 18 per cent. behind, the decrease is steady. 
The following summary is given: Area planted— 
Corn, 103 per cent.; wheat, 94; oats, 98; rye, Or; 
barley, 94; meadows, 95; flax, 97, and potatoes, roo. 
Condition—Corn, 88; wheat, 86; oats, 89; rye, 
90; barley, 81; flax, 83; potatoes, 86; hay, 74; 
apples, 55; peaches, 27; plums, 42; cherries, 30; 
grapes, 80, and berries, 78 to 82. Condition last 
year—Corn, 99; wheat, 98; oats, 96; barley, 96; 
hay, 92, and potatoes, for, 

The official figures of the Indian linseed crop 
this season show an increase over last year’s of 
45,coo tons for pure and 22,000 tons for ‘‘ mixed,” 
the respective totals for this year being 310,0co 
and 110,000 tons, against 265,400 and 88,000 tons 
respectively for 1905-06. Although there is an in- 
creased vield, much of the seed has been damaged 
by rains, and Dornbusch estimates this season's 
exports will not exceed 300,000 tons, compared 
with 217,000 tons last season, 300,565 tons in 
1905-06 and 570,536 tons in 1904-05. The vields of 
the various provinces are as under (in tons): 


Carolina. 


















1905-07 1905-06 1994-05 

United prov’s of Agraand Oudh... 170,000 120,000 100,000 
Bengal and eastern Bengal........ 110,000 128,000 114,0c0 
Central provinces and Berar...... 102,000 77,009 80,020 
Bombay oie) es csaase leas \ 3,000 19,0c0 
Hivderabad'seac: ot ee ee 42,000 35 '000.. 34,000 
FL ONAL. cotta soem Oe on ees oe ee $420,000 353,000 347,000 


t Pure, 310,000; mixed, 110,coo. 


The Michigan crop report places the condition 
of wheat on June s at 70, against 74 in May, and 75 
June 1, 1906. Severe weather hurt the crop most. 
Eight per cent. was winter-killed and Hessian fly 
destroyed 3 per cent. The condition of corn is 
expressed by the figures 63, against 90 last year; 
that of oats is placed at 87, against gt in 1906. 
Condition of 7o for wheat indicates a crop of 
11,000,0co bushels. 

The London Evonomist makes its index number 
of average prices of commodities June 1 at 2601, 
compared with 2549 May 1, and 2372 June 1, 1906. 

The June report of the Iowa crop bureau esti- 
mates corn area planted at 103 per cent, and 
condition of crop 88, as compared with 99 per cent. 


last year. The area of oats planted is 98 per cent. 
and average condition 89, against 96 last year. 

On Saturday last Secretary Coburn, of the 
Kansas Departmert of Agriculture, issued his 
report bearing especially on the state's winter- 
wheat situation. ‘The canvass in great wheat- 
growing counties, he states, was particularly 
thorough. His report says: ‘‘It now seems evi- 
dent that of the state’s total area sown to winter 
wheat last fall about 21 per cent., or-1,410,000 acres, 
has been plowed up or is worthless, as against the 
4 or 5 percent. reported by the same correspondents 
April 24. The condition June 4 on the 5,305,000 
acres which now seems likely to be harvested 
averages for the state 56.7, or 27.3 points less than 
the general average of the growing winter wheat 
(about 6,300,000 acres net) six weeks ago. The 
causes of the increased areas plowed up and de- 
crease in condition are throughout chiefly ascribed 
to the frequently recurring, if not continuous, low 
temperatures, and general lack of timely and suffi- 
cient May rainfall. The most notable damage of 
all, however, appears to have been done by the 
widespread freeze occurring in the last week 
of May. The information was often volun- 
teered that the green bugs had entirely disap- 
peared. While more or less damage was done by 
green lice in the southern central counties—and 
in some of them it was serious—the green-bug 
scare of 1907, one of a type annually exploited 
with Kansas as its stage, is a closed incident.’ 

Recent reports of our trade with the Philippine 
Islands are encouraging. The returns for the first 
nine months of the current fiscal year indicate total 
sales for the full year amounting to approximately 
$9 0co,000, or about 50 per cent. above those of 
any earlier year. wo years ago our sales to the 
islands reached $6,200,coo. Last year they dropped 
to $5,460,000. The notion is probably general 
that while some of the merchandise sent to the 
islands comes from the east, the traffic is largely 
a Pacific coast business. ‘This is mot at all the 
case. About 70 per cent. of the sales for the first 
nine months of the current fiscal year were entered 
for shipment in the customs district of New York. 
During that term the entries in the Pudget sound 
district were valued at $900,000, in the San 
Francisco district at $920,000, and in the district of 
New York at $4,800,000. 

The Department of Commerce. and Labor 
Bureau of Statistics has issued the statement of 












the exports of domestic products for May. It is 
as follows: ; 

May— 1907 Changes 
Breadstuits. 2.0. <-2.2na0s52-0 $:6,910,889 Inc. $6,314,889 
Meat and dairy products...... 15,289,314 Inc. 289,822 
Cattle, hogs and sheep ..-.... 3,367,115 Dec. 308,727 
Cotton’ -<2sec2 sence -- 19,815,442 Inc. 3,285,437 
Minera): 0ils;iccs<sccn<hveneeue 5,670,784 Dec. 546,879 

otal tS ee eee 61,062,544 Inc. 8,943,542 


From Fuly 1 to May 31— 
Breadstuffs 


Be Sie ia cee eee 162,824,586 Dec. 7,128,967 











Meat and dairy products ..... 165,895,839 Dec. 9,795,418 

Cattle, hogs and sheep ...--.. 31,294,012 Dec. 6,1G0,983 

Cotton ete enone. - 486,902,047 Inc. 86,739,431 

Mineral oils.......... 715759,3 44 Dec. 1,837,854 

aL D0 5 PROG PP pan a cg 900,756,828 Inc. 61,786,190 
Financial. 


It is reported that European financiers are 
preparing to provide Russia with $50,uc0,000, 


| According to the report, the United States is to 


give $12,000,000 of the sum named. The money, 
it is said, is to be devoted for domestic needs, 
improving internal affairs and developing the 
industrial and commercial resources of the country. 
It is said that the Berlin firm of Bleichroeder are 
the chief factors in arranging the new loan. 

President Budd, of the New York Consolidated 
Exchange, in the annual report, points out the busi- 
ness of the exchange has shown very little falling off 
during the past year; stock clearances amounted 
to 131,391,440 shares, which compares with 133,- 
101,100 last year and 145,439,570 the year before. 
When the new building is completed a saving of 
$40,000 will be effected yearly. Fifty-seven new 
members have been admitted during the fiscal 
year, and ninety-eight memberships have been 
purchased and canceled, resulting in extinguish- 
ment of the gratuity obligations to the amount of 
$541,625. The surplus of the gratuity fund at the 
close of the year was $409,958, while the balance 
to the credit of the general fund amounts to $97,112. 
It compares with $105,223 for last year, 

‘Directors of the United Railways Investment 
Company, it was announced Thursday, have 
determined to take no action with respect to the 
semi-annual dividend on the preferred stock, pay- 
able in July. ‘This step has been taken in view of 
the existing strike situation in San Francis_o. 
The dividend has been at the rate of 2% per cent. 
semi-annually, the last two payments having been 
made in scrip, because of the losses incurred in the 
earthquake more than a year ago. 
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Thursday's trading, 189,491 shares, on the Stock 
Exchange was the lightest in exactly two years. 
The last occasion on which a smaller total than 
that of Thursday was recorded for a full day's 
business was on June 15, 1905, when 130,300 shares 
changed hands. On April 18, the previous low 
day of this year, 312,000 shares were sold, which 
compares with 302,500 on July ro last year, which 
was the low of 1goo. 

The Journal of Commerce gives the following 
table of the year’s flotations of stocks, bonds and 
notes for the current year, along with comparative 





























statistics for the corresponding period of 1906: “1 
Bonds 
Stocks, and notes, 
1907 1907 
Jantary an eStart eee ee $143,.5:2,400 185,500,000 
February 19,000,000 113,760,000 
March... 202,322,500 24,550,c00 
April... 63,608,000 112,954,020 P 
May 2 22 49,200,000 “192,332,000 
Total cede cstcen eee 477,642,900 629,096,000 
1906 1906 
| ote Sees sone sees seca eee $23,210,000 $98,904,000 
ebruary - 36,110,854 241,296,000 
131,808, 100 4£,400,000 
48,250,000 133,881,000 
49,955,250 775555;000 
LGtalier aca tea eee ae 289,334,214 593,036,000. ‘ 
Grand total this year.....- REE Fetes 
Grand ‘tetal year agoii2.2.._ 2... 2 eee 882,370,214 
Increasé\i.. 32. ses-sev en oo ee 224,368,685 


* Notes responsible for $488,751,000. 

The Spanish budget committee has reported 
favorably the bill read in the Chamber of Deputies 
by the Minister of Finance, Sefor Osna y Soull, 
providing for the payment of the loan raised by 
Spain in the United States in 1834. 

State Superintendent of Banks Keep has ap- 
proved the proposed merger of the Equitable and 
Mercantile Trust companies of New York city.’ 
The new company will be known as the Mer- 
cantile Trust Company. It will have a capital of 
$3,000,000. % 

Railroads. 

The shipments of anthracite coal over the 
various roads for May and since January 1 
compare as follows with the like periods in 1906: 


, 








Way, May, From January, 
1907 1906 1907 1606 
Reading =. sea 1,249,133 604,422 5,451,044 3,959,024 
Lehigh Valley ... 963,552 478,158 4,561,318 3,327,306 
Jersey Central... 818,256 397,050 3,503,635 2,461,284 
Del., Lack & W. 924,693 615,033 4,303,237 3,375,058 
Del. & Hudson.. 593,109 368,070 2,664,918 2,039,950 
Pennsylvania .... 565,663 286,026 2,498,216 I-725,523 
Ee! ios ese daa 644,737 355,38 2,859,568 1,966,082 
N.Y., Ont.&W. 235,139 += -149,653 1,128,375 854,656 
Total sees 5,994,272 3,254,230 26,959,325 19,709,785 


The Colorado & Northwestern Railroad Com- 
pany has been placed in the hands of a receiver, as 
the road defaulted on the interest on its $1,000,000 
5 per cent. mortgage bonds, The company owns 
a road from Boulder to Ward, Col., a distance of 
twenty-six miles, and from Sunset to Eldora, twenty 
miles, and has trackage rights from Boulder into 
Denver over the Colorado Southern. Its capital 
stock is $1,000,000. 

Industrial. 

According to the /rox Age, ‘‘ production of pig 
iron in May footed up to 2,294,005 tons, as com- 
pared with 2,219,242 tons in April. The daily rate 
was therefore nearly identical—73,975 tons in April 
and 74,001 tons in May, although the capacity at 
work on May 1 was considerably larger than it 
was on April 1. During May, too, a number of 
additional stacks had started, so that June output 
should show some increase.. The steel companies 
made in April 1,446,788 tons, or at the rate of 48,226 
tons per day, and in May produced 1,470,080 tons, 
or only 47,422 tons per day. The merchant 
furnaces therefore turned out 830 tons per day more 
in May than in April.’’ 

The center of the manufacturing enterprise in 
Canada, toward which much American capital is 
moving, is Montreal. Last year the product of 
these workshops amounted to $100,000,000, com- 
pared with $71,000,000 five years ago. Toronto 
last year produced $85,000,0co worth, compared 
witb $58,000,c0o five years earlier. The manu- 


facturing returns of Canada for the last fifteen 
years have been as follows: 
Or) Oe ee | PPE a ee Semen Set ne 


$368, 696,722 
481,053,375 
712,664,835 


The longskoremen’s strike in New York City and 
vicinity has been declared off. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending June 13. 
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ast 
U.S. Gov. con. 28, coup ..1930 a04%4 

Con. 2s, reg. - -1930 L04'g 

4s Coup .. --1907 @1007%, 

AB TOG cence nteoveccercerce 1907 10142 

£8 COUP. <..2..-.....,.-..-- 1925 129% 

UA WOR cornea se sen peinew oes. 1925 al29 44 

3g..----.----- 10218 

Reg. .---.-.-s5 102g 

Smali honda stegr. 1908-18 102 

Dist. of Col, 3-658 reg... .1924 Til7' 
U.S. of Mex. ext. g..1. of 

9800, sake fd 58... <..~-.... =<. agg 

4s gold deb of 1904 .......1954 94% 
Panama Canal Loan 10-30- 

Year 28 ....-.--.-- ..----- 1936 10538 
Rep. of Cuba g. 58 ext. debt.. a102% 
Japanese Gov't 6s, Se ig 

AO as <n edeeapaeecasce 1911 a987%, 

68, 2d series - 

49 sterlin, 

2d series 4 4 f 

4s, sterling obees <. 005.193) > 88% 
Philip. Isl, land pur. 4s .1914-34 1) 
Philip. Is]. Pub. Wks, 48..1936 110854 

i STATE 

Louisiana con. 48.....--..- 1914 $102% 
North Carolina con.4s....1910 100% 
North Carolina 6s........- 9: 126 
ee crce Settle.gs. 955g 

Miiml\ Bonds -5...5.....-5-<= 9542 
Virginia def’ d6s, Bro wn Bros. a26% 
Virginia fd deb. 2-38....:..1991 934 

RAIL LROAD. 
Ann Arbor lst g.48......-. as3 
Atchison, Top. & Santa phe 

Gen. ¢- 48..-.-. ee oe sawercee 1995 @987%, 

Gen. g. 48, reg ..- 

Adjmt. 48 ......-. 

Adjmt. 4s, stpd. 

WON. 48... 225... 

Deb. series F.-- 

Deb. series G 

Deb. 48, series H.~ 

Deb. series I.---.-. 

Deb. series KX 

East. Okla. div.ist g.48.1928 93 
Atlantic Coast Line 4s....1952 a95'o 

Sav., Fl.& West.con.g.68.1934 +1327, 

eee 1934 41125 

Br’swick& West.istg.4s.1938 9945 

Sil. Spgs, 0.& Gulf g.48.1918  96%4 

Ala Mid. ist gtd 5s.....-. 1928 $1145, 

L. & N. collateral g.18..1952 @8244 
Lemgcabhy & Ohio 3%28....1925 a92-2 

1948 agg 
reg 9942 
piadineestern div.3%28..1925 asso 

P. J. & M. div. 349s...... 1925 89 

P., L. HE. & W. Va. g.49--1941  ag2 

Monon. Riv. 1st peri g g.58.1919 105% 

Ohio Riv. 1st g. 58....-.- 1936 11843 

Gen. 5s Beeaevaes cawaldan. $1104 

Pitts.Clev. ‘&Tolist g.68.1922 411919 

Pitts. & West. ist ds ....1917 96 

Cleve., Lorain & W. con. 

Lit eae 1933 110 
Buff., Koch. & Pi g-58..1937 Lid’ 

Roch. & Pitts.1stcon.6s.1922 11844 

Roch. & Pitts-1st g.68...1921 {124 

Allegheny i Western 

1st-gtd g. 48........--.. 1998 10342 
Buff. & aie iat ret. g-48..1951 91'9 
Canada yehemi ist gtd 5s. ee ai02%4 

OF 4 1 Ute eee a aap 913 al02's 

Be TOG DSc asecqesncs--< 1913 100% 
Centralof N.J. gen. mtgess.1987 @124 

Gen. mtge 5s, reg..-.---- 1987 120 

L. & Wilkes. con. 5s-.--.-. 1912 100 

L.& W-Coal ext.gtd 448.1910 a98'a 

Am. Dock & Imp’t 5s..-1921 109% 
Cent. R. R. & Bkg Co. oi 

Ga. col. g. 58 1937 102‘ 
Cent. of Ga. Co § 

1st g. 5S.--.. 

1st pfd ine. g. 5s 

ve inc. g.58 stamped ...... ~ 88 

fd ine@.«@- 68... ...-.. 1945 70 

ba 6. g.&s stamped ......... 74 

$d pfd inc. g. 58..........1945 58 

3d inc. g. 58 s stamped eedaucs 62 

Mid. Ga. & Atl. Div.5s..1947 110% 

Mac. & Nor. div. istg. 53.1946 £11542 

Chatt. div. pur- . yg.-4s. rt £93 

Mob. div. 1s g,5s8...----. til54o 
Cent. Vt-Ist mtge eid g. 48. 1920 88 
Chesapeake d& Ohio— 

Gen. mige g-4498...--.-- 

G. 6s, ser A. 

ist con. 5s, Teg. -- 

sa Valley Ist g.5s . f 

R. & A. 1st con. g.48....1989 975% 

R & A. 2d con. £: is. --.,1989 | 92 

Warm SprgsVal.istg.5s.1941 $1134 

Greenb’r Ryist gtd g.48.1940 99% 
Chic., an & L. eee g-68..1947 12632 

Refunding g- 58.--... «----1947 L149 

L., New Alb. SO. Ist6s..1910 105 
Chié. & Alton g.348.....-. 1950 a67 

R. BR. Refunding g.38...1949 75% 
Chic. & Ra. Ill.istcur.68.1907 108 

ist con. g.65......-..-.--. 1984 126 

Gen. con. ist 5s.-.-- -19387 1113, 

ist g.4s, ref. @ imp .....1955 92 

Chic. & Ind. C.ist5s....1936 113'9 
Chicago & Northwestern— 

Consolidated 78. -......-.- 1915 118% 

Sinking fund%6s-...- 1879-1929 @106 

Sinking funda 6s, reg....-..- 10644 

Sinking fund 5s ....1879-1929 107 

Sinking fund 5s, reg-...---.-- +0742 

Sinking fund deb. 5s -...1933 1132 

Sinking fund deb.5s,reg.... 117 

Debenture 4S -.-.-- ------ 1909 10044 

Sh. GS, FOG cccten news s-- 1909 = 994 

Extension 4s... ---1926 10142 

Extension 48, Teg....-- Senn » 104 

7 aos 

\ 96 

30-year deb. 5s 107 
Ott., C.F. & St.P.1st5s..1909 100% 
L.S.&W. 1st g-68..192] 123% 

A chigan div. 1st g.68...1924 {12842 

Ext. & Imp.5s-.......-..1929 113! 

Nor. linois Ist 5S....-.-1910 $1054 

Winona&St.Peter 2d7s.1907 101% 
C. B. & Q., 48 joint bonds.1921 a@93'4 

‘4sgoint DPONGS, TOS. ..65245.-. 94% 

Debenture 5s .-..-..- -----19138 @100'9 

Southwest. div. 4s.......192] 100 

Denver Div. 48.......-.-1922 99 

Tlinois div. 34a8 ......-.. 1949 a892 
~ Ilmois div. g.48.......-1949 a@l024s 

Iowa div. s. PRED ar 1919 99% 

Towa div. s. f. 58......... 1919 106 

Nebraska ext. 48 ....-... 1927 109 

Nebraska ext, 4s, reg....-.. 1014 

Han. & St. Jo. con.68...191l 105% 
Chicago, Mil. & St. Paul— 

1st lowa & Dak. ext.78..1908 +1823 

Gen. mtge 48, ser. A--..- 1989 @1035% 

Gen. mtge 4s, ser.A, reg.1939 107 

Gen. g. 4428, series "B....1989  a92 

1st 68, 8. W. div 1909 105 

let 5s, La C. & Dav. 71910 108'4 

1st 6s, So. M 1910 1052 

1st 7s, Hast. & Da.......1910 109 


sale. 
May 
April 
June 
May 
May 
June 
June 
May 
June 
Jane 


June 
May 


Oct, 
June 


June 
June 
June 
June 
June 
May 
Feb. 


April 
Mar. 
Ma 

Oct, 

June 

May 


June 


June 
June 
June 
June 
June 
Feo 
May 
Feb. 


Nov. 
May 
Juans 
Jan 
Mar. 
Dec. 


June 
June 
June 
May 
June 
May. 
June 
Feb. 
Noy. 
Jan. 


Oct. 


April 
May 
Mar 

Apri 


Feb. 
April 
June 
June 
May 
June 
May 
May 
June 
April 


May 
June 
Mar. 
May 
May 
May 
May 
May 
April 


June 
May 


June 
April 
May 
June 
June 
Feb. 
May 
Mar. 


Feb. 
May 
June 
May 
June 
May 
May 
May 
May 
April 
Feb. 


May 
June 
June 
June 
June 
April 
Feb. 
Jun> 
June 
June 
Feb. 
June 
Nov. 
Jan 
May 
May 
Feb. 
May 


May 
June 
May 
June 
July 


June 
June 
June 
May 
Juue 
Dec 
May 


April 
June 
Dee, 
June 
April 
June 
June 
June 













































Last sale 

Chi. & Pac. div. 6s ...... 1910 1055 May 

'st Chic & Pac.. W. 58..1921 111 June 

Chic. & Mo. Riv.5s..-...192F aii2 June 

Chic. & Mo. Riv. 5s, reg.... ¢l1544 Mar. 

Min. Point div.ds........ 1910 10242 April 

Chic. & L. Sup. div.58...1921 $1154 

Wis. & Minn. diy. 58....192] alld = June 

Dakota & Gt. So.5s. Sate 10634 Feb 

Terminal g. 5s.-.... 4 1054 May 

Mil. & Nor.ist 6s 106%8 Feb 

Mil. & Nor. 1st con. 68...1913 a@l07 June 
C.,R.1.& Pac.Ry coup.6s.1917 115% May 

ROG 65. oor wos cues awe 1 Mar. 

Gen. g.4s52-- June 

Ist & ref. 4s....... June 

Col. tr. 48, ser.G ... June 

Col. tr. 4s, ser. H - 

Col. tr. 4s, ser. I -. 

Col. tr. 4s, ser. J... Nov. 

Col, tr. 4s, ser. L- 

Col. tr. 4s, ser. M. Jan. 

Col. 48, ser. N.-. 

Col. 4s, ser. O. Feb. 

Col. 4s; ser. P -.-#.- May 

Chic. B. T.é Pac.R. R. June 

OO), UPS 5G.Fidecsn oe ~ oes se June 

Bur. ¢ GC. fs & N.con. 1st 

& col. trust5s ......... 1934 115 May 

Ced.R.,1.F. & N.1stg.58.1921 $111 

Choe.,Ok.&G@'lf gen.g.58.1919 LO9 Nov. 

K’k & Des M. ist 5s..... 1923 109 Sept 
Chic., St.P.,Minn. pacts 

Consolidated 6s........-. 1930 1294 May 

Con. 6s, red. 34g8 ........1930 $93 

C., St. P. & Minn. Ist6s..1918 131% Feb. 

St. P. & Sioux C.1stg.6s.1919 1184 May 
Chic. Term. Transfer 48...1947 97% April 

Coupons off ......... 3 1094 may 
Chic. & W. Ind. gen 8. 109‘ June 

COns 482 ecbeteentencccs 977g April 
Cin., Ham. & Dayton— 

Cin., Day. & Ir.istgtd5s.1941 102 June 

Cin Ind. = Wuist ref. 

ji lel et (eA eee 195% 83 Jan 

Ind., Dec. own ist ¢58 .1935 1044 Feb. 
Cleve., lie Chic. & St. L.— 

Gen. Pas Peete. ace --1993 agg June 

Cairo div. 1st g. 48.....--1939 9933 Jan 

St. Louis div. 48.........1990 9344 June 

St. Louis div. 1st reg. -...--- 97 Jan. 

C., W. & M.div.1st g.48.1991 974 April 

White W. Val. ee: 4s..1940 98 Sept 

C.,1., St. L.& C.1stg.48.1936 97%2 Mar. 

ee St.L.&C.istg.4s,reg.... 9844 April 

Es St L.& C. con.6s..1920 £105 

C. 8.& C.con. ist g.5s..1928 109 June 

Spr’d & Col. div. 1stg.48.1940 $99%4 

Peoria & BE. ist con.4s...1940 92 June 

Peoria & E.income 4s...1990 60 May 

Clev., C.,C.&I.con.781914 1i8' Jan 

Gen. con. mtge g.68...-.. -1934 al294 June 
Colorado Mid. 1st g.48....1947 a68 Juue 
Col. Southern 1st 48.....-.1929 as8% June 

Ref & ext mtge 449s ....19385 95 Fed. 
Delaware & Hudson Canal— 

10-year deb. 48....-. -----1916 a96 June 

Penns Giv.i80.... co. saean 1917 $133 Feb. 

Al. & S. conv. gtd 348..1946 a934% June 

Al. &S.conv.gtd32reg.... 99 May 

Renslr & Sa’togaist7s..1921 1334 Dec. 
Delaware, Lackaw’na& W.— 

Con. mtge.78-..-.522--.+21907 102 May 

Mor. & Es.1stmtge7s ..1914 @ll742 June 

M.& E. 1st con. g.7s...1915 12133 April 

N. Y:, L.& W.1st6s..... 1921 @l224 June 

N.Y. Dis & W.-ter-&im.48.1923 1004 May 

N. Y.. L. & W.con.5s....1923 109 April 
Den. & Kio Gr.1st con 48.1936 ay4 June 

ist con. g. 4498_..........19386 10218 Jan. 

Imp. mtges, g.o8.....-..1928 105‘ Feb. 

Rio Gr. Western Ist 48..1939 @925, June 

Mge&col.tr.g.4s,ser.A.1949 ee Feb. 

Det. & Mack. g. ab fcc 1990 April 

istlien ¢: 495... -.s56.-.. 1995 9944 eb. 
Detroit Southern— 

OhioSouth’n div.1st g.48 1941 86 Oct, 
Dul. & [ron Rangeist5s..19837 UL April 
Dul., ae = & Atl.istg. 58..1937 1ll42 Jan. 

atcha rome cee ee oer tos 1937 +1122 Feb. 
pie “Foi et & East’n Ist 

Ae ree ey ee ers 1941 @llo%4 June 
Erie ist ext. g.48....... ..1947 110742 Jan. 

Erie 2d ext. g.5s..--.....1919 109 April 

Erie 3d ext. g.4398..-....- 1923 10313 Ma, 

Erie 4th ext. g.5s......--1920 110'9 Oc 

Erie 5th ext. g.48........1928 al00 June 

Erie 1st con. g-78.-.-.---- 1920 al274+g June 

Erie ist con. g. fd.738....1920 12842 Dec. 

Cony. g.4s, Series A....1953 a@7742 June 

Conv. g.48. series B...-. 19538 a7Z June 

Erie Railroad— 

Con. gen. hen 4s ....-..1996 a@8l'2 June 
ist con. g. 4s, pr. bds..1996 agi June 
1st con. g. 4s, pr- bds, reg. 992 Oct. 

Erie-Penn Col. Tr.4s...1951 864 June 

pepe et con. g.68..-.1985 126 May 

red R. ist gtd 5s.. 1909 1095, May 

B., N. Y- & Erie ist7 ---1916 120'2 April 

Buffalo & 8. W .g. 68....1908 10442 Feb 

Chic. & Brieistg. 4-58...1982 115 May 

N. Y.& Green. Lakeds..1946 $121'9 

N.Y., L.E. & Wn Coal & 

R.R.Co.1stcur. gtdés.1922 121% Sept. 

N. Y., L. E, & W’p Dock 

& Imp. Co, 1st cur.6s..1913 109% Sept. 
N.Y.S.& West, 2d g. 4198-1937 10044 Dee 
ist refunding 5s-.-.....-.. 1937 110'9 May 
Gen. mee g- 58... -1940 10042 Feb 
Terminal lst g.5s..--..1943 11053 May 
Wilk.& EH. Weert g: 5s..1942 10542 May 
Midland of N. J.6s....1910 @103%g June 
Ev. & Ter. H.1stgon.5s..1942 10442 April 
1st Con. 68....- -..+-.----- 1921 116 June 

Mt. Vernon div. 6s -- 1923 +116 

Sullivan Co.Br. istg 1980 10644 Feb. 
Ev.& Ind. con. gtd ts.....1926 f1l6 April 
Ft. W. & D.C. istg. 4-68..1921 a107_ June 
Ft. W. & Rio Gr. g.3-4s....1928 84% April 
Galv’n H. & H.1st5s.- 1913-100 Mar. 
Lyre Bay deb. A..... 814 Nov. 

ee as June 
G. oe. Ts. ist ref. & ter. . 5s. “1952 a99 June 
Hock. V. Ist con. g. reat @iU342 June 

Col. Hock. V. Ist ex. g-48.1948 985, Nov 

Col. & Tol. ist ext. 48...1955 99 April 
Illinois Centra) iste. ae 2-1 l 10914 Sept 

ist g. 4s, registered... 33 April 

Col. tr. g. eee June 

4s,L,N.0.& May 

4s, reg- May 

Het 3 otecn= June 

3198 g-, Teg--------- July 

ist es. sterl. £500,000. . 

Extended 33 .......----- Jan. 

Western line ist g.48....1951 10043 April 

Belle. & Caron. 1st ¢.65..1923 $122 

Cairo Pridge g. 48S~.--..- 1956 102% Jan 

Car. & Shaw. ist g. 48. ...1932 97 Mar. 

C., St. L. & N.O.g.3498..1951 884 Feb 

C., St. L. & N. O.g.58...1951 1184 April 

Memphis div.1stg.43._.195] 10042) May 

St. Louis div. g-3s. ee 1OBL 78% Feb 

St. Louis diy. g.342s--...- 1951 89 Mar. 

Louisville div. g. 3428....1951 89 May 

Omaha Div. Ist g.3s....1953 +7342 April 
Ind. Ol. & Lowa lst g. 48.1950 9342 May 
Int. & G. North isté6s, g..1919 allz June 

2d mtge g. 58. 1909 a96 June 

8d mtge Bi eee 1 O81 a Gb, May 









































































































a Current week. +1906. + Prior to 1906, 
Last sale. 
Ctowa Cen. Ist g. 58........ 1938 a102'2 June Ist con. g. 48.............1968 
Ne oe eee ee 1951 80 April St. P.& N. P. gen. g. 6s, .1923 
Kansas City Southern 3s..1980 a70 June Wash. Cent. 1st g. 48....1948 
Lake Erie & Sikes 1st 58..1937 atl2'g June | Nor P. Ter. Ce. 1st g.fia__.1922 
2d mtge eee Wiwesgeaueeod 1941 10753 May | Pacific Coast Co. Ist g.53..1946 
North’n Ohio ist g.58...1945 110 April Let e. O87 POP ee en See 
Leh. V.N.Y.-1stgtdg.4'98.1940 a107%2 June | Panama Ist s, f. g. 4498_...1917 
(enre let ROW Y:) eee Seen eee ae 106 May | Penn.—Pa.R R.conv,.398.1912 
Leh. Val. Coal gtd 5s...... 1933 112 May 10 yr Conv. g. 3%9......... 1915 
bab, Val. of Pa. con. g. 48.2003 95 Oct. ist real estate g.4s_..... 1923 
Leh. V. Ter Ist gtd g.5s8...1941 113'3 May Phila., Balt.& W.1st g.4s, 
Leh. & N. Y.1st gtd g.48..1945 95% May BO POere, os. cee Ate co seu 1943 
Elmi’a,Cort.&@N.gtdg.5s.1914 113% Jan All, Val. gen. gtd g. 43...1942 
Long Island [st con. g-58..1931 112 April Pennsylvania Co — 
Gen Asso oth ee sce 1988 a932 June r-otte: gti S'ag- 32. 2. 1916 
Gtd ref. g. 4s. .... --1949 a95 June Gtd. 32Col. tr. gtd3 ‘oser.A.1937 
Unified g. 48....... -.1949 91% April Gtd.3/28 col.tr.ctfs,ser. B.1941 
BMOvry 4258257 see ceewn ces 1922 $102 Gtd. 3's col.tr.ctfs,ser.C.1942 
N.S. Tohissoou. gtdg.5s.1932 109 Nov. Gtd. ¢.3'9s tr. etfs, ser. D 1944 
Sinteee occ Man. B. yee. od ion ERG Onsen. aaa ae5 192] 
. g- ‘er rl c.15-43 
N.Y.&Rock.Behist Paki pe Ft. SG bert 
B’klyn &. Mont’kist5s..191) 100 Mar 2d78 -1912 
Louisiana & Arkansas 58.1927 103'2 Feb. PO, Cc. & “st. i ‘g. 4408, A .1940 
Louisville & Nashiville— gene tees ate -1942 
Collateral trust g. 5s ....1931 al0542 Tune g dias, B C, g. 4428. --1942 
CO AR AS See, celwe canes e 1923 ag2z%4 June Series D, gtd 4s_. ~-1945 
New 0. & Mob. istés...1930 125% May Series E, gtdg. 3igs....1949 
New O. & Mob. 2d 88. ...1980 $1224 Mar C.,St.L. & P-1st con. 2.58 .1932 
General mt ge6s --....--- Clev. & M.1stgtd g.4128..1935 
GOMUSS' 25-502 etecaten Erie & Pitts., gen. 342s,ser.B 
E., H. & Nash. ist g. 63- “1919 113‘ May Clev.& P. g. 442s, ser. U..1948 
St. Louis div ist 6s...... 1921 117 May G.R.& Bae ext. gtd 4198 .1941 
St. Louis div. 2d g. 85 ...19809 7242 Feb. | Pere Marquette— 
So. & N. Ala. gtd g. 58..-1936 111 May Flint & Pere Marq. 68...1920 
Unified gold 4s........--. 1940 ag9%, June 1st GON.DS!. 2.2. --. tense 2009 
Pensacola & At.Ist6s...1921 112 Jan. Port Huron ie Ist 58..1939 
Pensacola div. 6s -.. 1920 10744 Aug. | Pitts.,8. & L. E. 1st g. 5s. ied 
Ky. Central g. 4s - 95 June Ist con. (ta). eee PES 
Nash., Flor. &3. 1s ee | li3"% Feb. | Reading gen.4s. 
Mob. & Mont-ist g-digs..1945 108 July Jersey Cent. col. g. “48..-1951 
L.&Nash.-So.Ry joint4s.1952 a88 June] Phila. & Reading con. 6s.i911 
Hend Bridge 'sts.f 68.1931 fi08'2 Jan, Phila. & Reading 7s ....1911 
AtL, Knox. “& Nor. 1st S.A.& A. P.1stg. gtd 4s...1941 
Da Se epee. eee 1946 U6 July |S.F.&N.P.istskg td g.5s..1919 
Mexican Central con.4s...1911 @80 June] SanFe P.&Ph.Ry.1st g.59.1942 
1st con. income g.33....- 1989 a@2053 June | St.Jo.& Gr.Isl’d 1st 2-3 48..1947 
2d con. income g. a aoe 1939 als June}! St, Louis & San Francisco— 
M., St. P. & 8. Ste. M. ist General mtge 5s -........1931 
con. g.48 ----. -- w-s,.--.1938 96 April] General mtgeés........ 1931 
Minneap. & St. L.1st g. 78.-1927 130 Mar. St Louis & San F. R. RB. 
1st con. g. 53, -....-...-..-1934 108 May refunding g. 48.....-.-. 
1st and ref. g.4s... 93% Feb. Con. GAR aS : 
Iowa ext. 1st g.7s -. 105 April 5-year 4‘2 gold notes..... 1908 
Pac. ext. 1st g.63s.... 118'2 Jan. Southwestern div. g.5s-..1947 
Southw’n ext. 1st g.78-..1910 $1134 K.C., Ft.S.& M.con.g.6s.1928 
Des M.& Ft. D.tstg.4s..1935 97 April K.C. Pts. &M.ref.gtdg.481936 
Missouri, Kansas & Texas— Oz.&Cher.Cent.1st gtd5s1913 
IgG mtge 48----- <2. -2--=- June | st, Louis Swn Ist g. 48....1989 
2d mtge 48. --.-..-- c June | “ 2dincome 4s eae 
Ist ext. g.58..2..2. June | Con. ¢.48 -- 22. sons 1982 
Ist ref. 48 -...-.---.. Mar.| Gray’sPointTerminal5s.1947 
ar rg So Aepey Algae June | st. P.M. & Man, 2d 68...1909 
K. C. & Pac. 1st 48......-. -1990 9542 April {st con. g.68 r ; 
St.Louis div. 1stref.g.4s.2001 84 May| 45¢con. fs, So Pa aa 
Dallas & W-ist gtd 5s...1940 104% Jan. Reduced t to yea 
M.,K.& 1T.0f Tex.1st5s..1942 al0i'4 June Dak. ex. 68 
Mo ,Kans.&East-1st5s..1942 1042 May Montana ex "is 
MoS ee -1942 1044 May Mont. ex. 1st g. 4s,r¢ 
S., 8. & So. ist td g. .58..1943 104 Mar.| Jront: Gent levetd ge 1937 
Tex. & Oxla.istgtdg.58.1943 103% May] jront: Ghee ber “1937 
Mo. Pacific Ist con. g. 68..1920 ail5%, June MOD puibe tenes 771929 
3d 7s ext. at4 per cent..1938 972. May Hast Mi Mera Pret 
Trust g.58..-...- “11917 al0l June epee ty ea A Stee 
40-year gold 4s 892 April Wil. & Sioux F's. Ist 2¢.58.1935 
1st collateral g.5s...-. .-1970 al0i‘2 June ars dy toe Somat Suyr g. ety 
oe br. id gia g. 48. ...1919 oe bees 
ent. Br. 1st g. 4s. 1948 9: pri S 7 
L. & C. Valley ist g. 58. «1926 $110 Flor. C. & Pen.con. 18.58 -1943 
Verd. Val. Ind. & W. Car. Cent. Ist con. g. 48..1949 
Tt See ae ae es sia $1072 April| Ga-,C.& N. 1st gtd g. 58.1929 
Pac. of Mo. ist ex. g. 48..1938 al0153 June| Ga. '& Ala. Ist con. 58 --1945 
Pac of Mo. 2d ex. g.58..1938 L16'e Mac, | , Seaboard& Roanokelstss1926 
St.L.,LM.&S.ref g.48...1929 842 June | South. Pacific of California— 
General con. ry & 1g. 58-1931 al092 June} 18t 6s, series E & F...... 1912 
Riv. & Gulf Div.istg....1938 90 May | 186 con. 5s------.---.-..-. 1937 
Mob., Jack. & Kan, City Gal., Har.& S.A.1st g.6s-1910 
18t Con. g. 58..-..----.- 1953 98 Dee. EE SA ears ey 
g 23 1. 
Mobile & Ohio new 123 4 May H.,B.& W. Tex, lst g.38. 1933 
May Houston & Texas Cent.— 
: Ma Waco & N. W. 1st 68. ...1930 
St. L. a Gale, gtd g. 148..1931 +982 eee Ist g. 58 ------------- 1937 
MOLLE 48 ces celoaeesn s 1930 92% Aug.| Con. g. 68 ..----- 1912 
Nash.,Chat. i St.L.1st7s..1913 117 May Gen. g.48-.----------.----192] 
ist con. Por: ee eee 928 11154 May S. Pac. Co. col. tr. 48 ....1949 
McM., M. W.@AListes. 1917 $1165 8. Pac. 2-5-y1 col.tr. 48...1910 
Jasper Beh. ist 6s. .....- 1923 116% May| Cent.Pac.istref.gtdg. 45.1949 
Nat. R.R.of Mex.p.1. aie 10244 Jan. Cent.Pac.ist ref.gtdg.4s.reg. 
Gi 4h esse es Kaze a32'2 June Cent. Bae f gtd & 3as-.-...1929 
New York Central— Cen. Nps .S. L. ist gta 
General mtge 3128 ...--.- 1997 a924 June G. 48.--..--------2 «== - 1954 
General mtge 34s, reg --.-- 9349 April} S8. Pac. of N.Mex. ist6s..1911 
Deb. ir Cea ale ... 1934 «= o94s«C Sune |_—sS. PB. of A. Ist gtd g. 68..1909 
Mich. Cent. col. g.3428..1998 68442 May S. P. of A. Ist gtd g. 68..1910 
Mich. Gent. col. g. 3428, reg. 34% Jan.| N.Ry.ofCal.gt BS +2. 1933 
Lake Shore col. g.3428...1998 a83  June| Aus.& NwnIstgtd g.5s..1941 
Lake Shore col. g.342s, reg... -83'a2 April M’gan’sLa. &Tex. istyg. 631920 
N.Y.é& Harlem1st3428..2000 101’ July 1st 78..--..------ -------1918 
West Shore gtd coup. 48.2361 @103% June| Tex.& NewOrl.con.g.5s.1943 
West Shore gtd 4s, reg -..... @l02% June| Oregon é& Cal. gtd 5s --- 1927 
Beech Crk ist gtd'g. 493..1936 10248 Feb. So. Pac. R R.Co.1stref. 
R., W.& O. con. Ist ex.58.1922 a10'2 June mtge 8. f,48..... ..--.-1955 
N.Y. & Nor. pee 5s....1927 110'2 May | South. Ry. 1st con. g. 58..1094 
Mol’k & M.1stgtdg.4s..1991 9742 Mar. M’ phis div.1st g.4,442 &581996 
N. Y.& Put.1stgtdg.4s.1993 101% Dec St. Louis div. ist g. 48...1951 
Utica & B. R. gid g.48..1922 103% Aug.| H.T.,V.@G.con.1st g.5s. 1956 
Rutland 1st con. g. 4428 1941 FLl06's E.T. Avs & G.div.ist g.5s. .1930 
Rut, Cana. tst gtd g.48.1919 94 May Hast T. reorg. ne g.58..1938 
St. Law.& Adir.istg.5s.1996 {122 Jan Ga. Pac. 1st g.68.--...--- 1922 
Ogdensb. & L. Champ. Georgia Midland ist3s ..1946 
Ist gtd g. 48.......--..- i 94 ay Ala. Cent. 1st6s...-.....-1918 
Lake Shore & Mich. So,— Atlantic & Dan.1st ¢.48..1948 
GSaS.o.caeaeecuascsoee eller, 92. PUNE Atlantic& Dan. 2d mtge.1948 
G. 3498, reg-- : ewseee 92% Mar Colum. & Greeny. (stg.6s.1916 
Deb. g. 48 -- -1928 @93 June Va. Midl. gen. 5s-.-.....-.1936 
Ake tenses ceaaicas = 1931 wi0'% June Virg. Mid. g. 58, stpd...1936 
Mahoning Coal Spee 1934 $1252 Mar Virg. Mid. series B 6s...191L 
Pitts. - L. EK. 2d g. 5s, ete tte tees we re series C 6s. 1916 
A & B.- -.c20<-20.-20ses ov. irg. Mid, series 8.19% 
Mich. Cent, mort, 4s. eee re Jan Virg. a series eee 
GES Jone shone 20s --1909 104 Dee Vir, id. series F'5s..-1931 
1st g. 3328- ..-..--------- 1952 9242 May noe & Ohio ist g.6s...1925 
[stg 3128 sec. by Ist mtge W’n N. C. 1st con. g. 63..1914 
on J. L. &S ....20..--20 9% Dec. South Car.& Ga.1stg.5s..1919 
Aa eee setae sock 1931 llS4+44y July Mobile & Ohiocol. g. 48..1938 
-.1931 7119 June Rich. & Meck. tst g.4s8 ..1948 
x x. "O. & St.L. 18t, Z. “48..1937 al0l June Rich.& Danv.deb., stpd. 1927 
ist x. 4s, Boas paca eae ceseeeee 10244 Mar ee gee 1ele 
ae. AS = ; W.,O. nist cy gtd4s.1924 
Housatonic R. con. g.59.1937 124 Feb. Mob. & Bir. 48......-..- 1945 
N. Y., Ontario & Westeru— Prior lien g. 5S ........--1945 
penading 1st g. 48.. sit a96%4 June | Ter. Ass’not St. L. Ist 419.1939 
Registered ...... -- 1st con, g.5s.......-. 1894-1944 
Norfolk & South. 1st g- 0 Gen. refund. s. f. g. 48 ..1953 
Norfolk & West. gen. 68...1931 12642 May St.L.Mer. Bdge 'g. 58.1930 
New River ist g. 6s... 1932 127% Oct. | Texas & Pac. ist gold 5s..2000 
Imp. and ext. g. 6s T7I2771934 130 Aug 2d gold inc. 5s.......- 2000 
Div. Ist lien & gen. g.48.1944 a3) June Louisiana div. Ist ¢.59...1931 
1st con.g.4S .....-.------- 1996 @9545 Jun;| Tol., Peo. & W.1st gtd. 4s..1917 
Poca. C. &C. Co. joint 48 .1941 89 May | Tol. *& Ohio Cent, ist 5s. ..-1935 
SciotoV & N.E. gtd4s..1989 96 June Gee, £.68--- 226.2 nec.~ 5-1 88h 
North. Pac. prior lien4s...199% a100'2 June Kanawhs & Michigan 4s 1990 
Prior lien, reg 4 al00% June | Tol. Peo. & West. Istg. 4s .1917 
General lien 33 --.-- a70'4 June ee St.L.& W. pr.lien3 448.1925 
General lien 3s, reg.--... 70 LUSH WC Ee eS ee eee 19/0 
st, Paul-Dul. div. g. 4s. ..1996 9534 Jan Tor. Ham. & Bull.lstge. 49..1946 
St. Paul & Dul. ist 5s...1931 fll3 Mar. Ulster & Del. lst con. g.5s..1928 
20 5S. ...ce-ceeee--coce--l917 10649 May! Istref. g. 48..-..-..---..- 1952 


Last sale. 
98'2 Oct, 
122%, June 
193 May 
11353 May 
102.2 June 
105 Mar. 
103 May 
ag3 June 
as97, «June 
103 May 


1047, Deo, 
T0444 


9344 May 
1993 June 
84 May 
89 Oct. 
ty0'%2) Mar. 
al05%3 June 
9734 . Jan 


June 
May 
Fev. 
Jan 

Mar. 

91 Feb. 

Mar. 


92 April 
Sept. 


May 
April 
Sept. 

Mar. 


June 
June 
Mar. 
Mar. 
June 
Jan 
Feb. 
90 May 
109 June 
April 


June 
91 Feb. 
98 Nov. 


May 
June 
97 May 
June 
82 May 
June 
April 
June 
May 
Dec. 
May 
June 
June 
Oct. 
April 
May 


June 
Dec. 
June 
June 
89 Jan. 
Aug 
Mar. 


Mar. 
Mar. 


April 
May 
Aprul 
June 
July 
Aug. 


Dec. 
May 
Jan. 
June 
June 
Dec, 
June 
June 
85 May 


96 Dee. 
Mar. 
April 


Feb. 

Feb. 
Nov. 
Sept 
Sept. 
Mar. 


June 
June 


June 


A pril 


: ‘ Last sale. 
Union Pacific L’d G’t4s..1947 al0lLy June 
L'd @’t4s, reg........- al0ol'4 June 
Ore. Short Line Ist 6s...1922 al119'2 June 
Ore, Short Line con. 5s.. lll’ June 
Ore.ShortLine ctfs gtd ref.4s ass June 
Ore. R’y & Nav.con.g.48.1946 ag6 June 
Utah & Northern 1st73.1908 108% Feb. 
Vandalia con. g.48_....... 1955 {102% Feb. 
Vera Cruz & Pacific 4198..1934 98 Sept. 
Virg. & Swn. Ist gtd 5s...2003 110 Muy 
Wabash 1at'5s8_-22.-...:.< 1939 al07%, June 
YAS a ee .------.19389 al0i4 June 
Ist lien Equip. s. £.2.58.1921 102 Mar. 
1st lieu 50 yr g. term 4s..1954 93 Mar. 
Det. & Chic, ext.ist g.5s..1941 109 April 
Deb. series A6..... ..... 19389 95 Novy. 
Deb.series B, ctf3ofdep.1939 6243 June 
Ref. and Ext. 4s.........1954 a60%, June 

Omaha div, Ist g. 3igs_ 1941 80'3 Feb. 

Tol.& Chic.div.Ist g.4s..1941 93 Dec. 

Pitts. Terminal Ist g. 48.1954 a69% June 

Pitts. Terminal 2d g. 48.1954 @22 June 

Mee a | esd Sele 

By 1st @-GRl 22. sae 100 May 
Western eacciai Ist 48. 1952 aj5 = June 

Conv, 4s. aS by May 

Ww. a Ct. & Pitts.istés.1911 1062 Aug. 
W’DN. Y. & Pa. 1st5s....1937 1145, June 

TriCl SSM. eee 1943 34 Feb. 

Génigi3-48..5s2 oh ose 19438 90% June 
Wh’ ling&L.E.Qy.1stg.5°.1926 108 April 
Wheeling & L. R. R, Ist 

OUTER AS ..u5, cactedek -1949 9-838 May 

Wheeling div. Ist g.5s..1925 110 Dec. 

Wis. Cent. Ist gen. g.48...1949 a85'2 June 

MISCELLANEOU oF 

Adams Exp. col. tr. g.48..1948 June 
Am. Cot. Oildeb. ext.449s..1915 a8 June 
Am. Hide & Leather s.f.¢.6s a87'4 June 
Am. Ice Securitiesdeb.63..1925 85 May 
Am. Spirits Mfg ist g.6s..1915 994 May 
Am. Tel. & Tel. col.tr.48..1929 8648 May 
Am. Thread Ist col, tr.48..1919 @88'2 June 
Am, Tobaccoé6s...... . ----1944 a@l0542 June 
Am. Tobacco 48....... ...- 1951 a72% June 
Bethlehem Steel Ist ext. 

Sine BudcON <ccetecs ose sus 1926 96 Aug. 
Bklyn F. Co. 1st con. 58...1948 41 Oct, 
Brooklyn Rap. Tran.g. 58.1915 alot June 

Of Conv. 48-25. cess 005 2002 asl June 

Kings Co, El. ist g. 48 ..1949 89 Jan. 

Kgs Co. El. ist g.4s stpd gta 83% June 

BklynCityist con.5s..1916-41 103 April 

Bklyn,Q.& Sub.gtd¢g.5s.1941 100 April 

Bklyn Un, El. 1st g.4-58.1950 a@105 June 

Nassau Elec. gtd g.4s..1951 a8l42 June 
Bklyn O. G. Ist con. g.58.1945 1042 May 
Buitfalo Gas Co. Ist g. 58..1947 68 May 
Buffalo & Susq. Iron Co, 

(St Ske tC bRs 2c: eso ee 1932 99% Jan. 
Central Leather Co. g.58..1925 @92%2 June 
Chic, June. Ry. col. g.58..1915 101 May 
Col. Fel& Iron g.s. f.g.53.1943 9L May 

DGD: Sa08 aes ee aenay = ee 1911 87 =6April 
Col. Inds, 1st mtge g. & 

CoOL. tr. 58 ..--.-- ..-.--..19384 458% June 
Commercial Cable Lstg.48.2397 93 Jan. 
Cons. Gas con, debt.6s....1909 a@i24 June 
Con. Tobacco g. 48.......-- 1951 7134 June 
Conn. Ry & L.1stref.g.4498.1951 9834 June 
Detroit City Gas g.5s..-..- 1923 100 June 
Det. United Rylstcon.4128.1932 ass‘. June 
Det., M. & M.1. g. ine. 78..1911 70 Sept 
Distillers Sec. Corp.5s....1927. a8l'’2 June 
Gen. miec. Co. deb. g. 818-1942 864g April 
Havana Hlec. Ry con. g.58.1952 ass June 
HudsonCo.Gas Co.1stg.58.1949 104 April 
Ingersoll-Rand 5s-......... 1935 (95 May 
Interborough-Met, 4428...1956 a@73'2 June 
TInt, Mercantile Mar.4'2s..1922 a68 Jnne 
Int. Paper ist con, g.68..1918 105 June 

Int, Paper cony. 4s -..--. 1935 88 May 
Int, St. Pump deb. 6s......1914 a@100 June 
International Traction 481949 63 June 
Inter. Navigation 5s. -----1929 85 June 
Kan.C.,Mo., aso, Ist g.581922 98 Dec. 


Kan. & Hock.C.&C. Istg.5s. 1951 
Kings Co. E. L.& P-p.m.6s. 1997 
Lack.Steel Co.1st cnv.g.58.1923 
Laclede Gas Ist g. 58 ..-... 1919 
ist ref. and ext. 5s.. 
Man. By con. mtge4s..... 1990 
Met. Elevated ist 6s ....1908 
Manilla Electric Ry. & 


Tight 58... ....2..-- 2s 1953 
Met.St.(N. Y.)g. ©. tr. g.58- 19 97 
Retr e. 4besecess=--a5e--=- 2002 


Lex. Av&Pav.F’ yistgdssi993 
Col. & 9th AV. 1st gtd 5s. .1993 
Bway&7thaAvistcon.g.5s1943 
Third Avenue gtd g. 48 .2000 
Third ‘Av. 1st g. §Stescs. 1987; 
Met. Tel.& Tel.istsk.fd 58.1918 
Met. W.S.El.(Chic)1stg.4s.1938 
Mich, State Tel. Co. 1st 5s 1924 
Mil. Gas Light Co. ist 4s..1927 
Nat. Starch Mfg Ist g. 6s .1920 
Nat. Starch deb, 58. .-...1925 
New O. Ry. & Light 4428. .1935 
N. ¥. Dock 50- ae ist g. 48.1951 





N. Y.G.E.L., & P. col. 
tC) 6B: ss5e-<Aon= -.1948 
Pur. money col. -1942 





Ed.Elec. 11. istconv. eg. 581910 
Edison Elec. [.con.¢.58.1995 
N. Y. & Queens Elec. Lg 


& P. ist con. g.53....-.-. 1930 
People’s Gas & Coke con. 

&. ri ree Cn eee 1943 

Ref. @.68-...---+-------<- 7 


Chic. & “a & Coke gtd 58.1937 
Con. Gas 1st gtd g. 58-...193¢ 
Mut Fuel Gas istgtd. 58.1947 
Providence Securities deb. 4s. 
Poruand R’y ist ref. 5s-...1930 
Prov-Loansoc.N.Y. g.4)gs- 1921 
Rep.Iron & Steel Ist mige 
and col, tr. sink. fd 5s...1934 
St. Joseph Ry Light, Heat 
& Power Ist g. 45s. ----. -1937 
St.Paul C’yCable con. g.5s .1937 
Sunday C’k Coal Co. 58...1944 
Tenn.Coal, Iron & R., Bir. 
div., Ist g.68 ...-....... 1917 
Gensbst ssn --1951 
Tenn. div. Ist 6s 
DeBard. C. & L.gtdg.6s.. 
Underground Elec. 5s -.-- 100 
Union Elec. L. & P.Co.ists 
United Rysof St. L.1stg.4s1.9 
St. Lonis Transit 5s..... i924 









United R. R. of San F.48..1927 
U. 8. Envelops Co. ist 
sink. fd. g. 68..-.-. .-.-..1918 
U.S. Leather s. f. deb. 6s, .1913 
U.S. Realty & Imp. conv. 
deb. 58 .-..- wee aaus Lee 


U.S. Re duction andRef.6s. 1931 
U.S. Stl.Corp. 10-60 yrst.g.5 
Registered 5s.-....-- Saue 
Victor Fael 5s..... ..-..--1953 
Va.-Car. Chem. col, g. 58 
Va. Iron, Coal & Coke 5s .1949 
Westchester Ltg Co. g.58.1950 
Western Union g.4428-....- 1950 
Col. trust cur. 5s....-...- 1938 
Mutual Union Tel s.f.6s.1911 
Westinghouse Elec. & Mfg 
conv. sink. fund5s .-....1931 











105'3 Dec. 
May 
June 
June 
Feb. 
a9s=—s June 
June 


95 Aug.¢ 
May 
May 
May 
Feb. 
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June 
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BRADSTREET’S, SATURDAY, JUNE 15, 1907 














Transactions on the New York Stock Exchange for the Week ending June 14. 



























































































































































































































































































































































































































































a@Unlisted. b25%extra. ci®extra. d2% extra. e2%extra. J ex rights ard ex div. Friday. * lo extra, + Stamped. +2extra. 24 extra. {| 342 extra, 
8 ( 
Stock Bonds Rate naan sz abe OF i SUR Sat., Junes || Mon., June 10 || Tues., Jwne 11|| Weds, June 12 |Paure Tunes Fri., June 14 Shared 
out- out- of payment 3st os NAME i 
standing! | standing last dividend rS = lowest lowest OF COMPANY alee bd ales si < 2 = < 3/3 is sii < 2 nate cee 
= 1906 | 1907 el/sisiielsisiiz S ike (2) Sweets sae 2s 
ae We Hat il | BSF =f Jy Sf ef a ese oe | | S| oul eee |) & 
$12,000,000 | $12,000,000] e4 June 1,1907} J & D | 300 | 240 | 305 | 280 Adams Express 300 {300 |300 301 |301 301 30 
"0 000, ' ; d a AMS EXPILeSS........-.-------e-0--2 2222+ = -: -- ee Aaa - Pee erga et 5 \802 1305 601 
19,820,000 2 ae ee = 2733) 16 | 16%e| 9%9|| Allis-Chalmers. ..- 107% | 1042] 107, 7—| 10's| 104 1, 34] 93, 
16180;00 § 10,550,000; “is, Feb. 1, 1904 8 ft 0 113% 25 Anis Chalmers pfd.. 2 ae sea,| ag ayer ep: ri a eas ae nity oe Ro t | 2 |_|] 80. | 2834] 28% yr 
3,887,900 | ...... 2 18%4 3g) 12134) 7 malgamated Copper. 87 | 85%) 86%5|| 8734] 8648] 864g}| 8614! 835g] 8444|| 8454] 83%! 84 || 84's) 835%) 83 344) 81 3, 
17,114,100 pie. ASO 3448) 20 25%) 15 Am. Agricultural Geen by 162g} 1642) 1642]! 175g) 164g] 1648 1622 1642] 1642]| -- : ae “ _t day) si 7 a 2 7 mO 
Heo a = Sots te ae ee ages Chemical oo -- =. P oe os at <a . e Be = - 

5 -: 5 m. Beet Sugar (a)... ery oe es 34! 134, ‘|| 13 4 ; as eee me, 
"00000 § seven Q 8942} 827%] 80 75 Am. Beck Suearath (a). As -- = ae is ae nid is sain | Veoh ln Iriel WS ho a = shes 
5233,300 3) 0 = :: ae . 233] Beh came Gan = ie eee oe ey eo “B5g) 553] 55q|] -. | -- a = al ne “B4a| 5%] 5%] 0. |. | o a 
41,238 300 5 1 g ul aos 602 49; Amn. Gan pil Sec. St noe yee eee eee 544g) 54 | 54 |}. | .. | -.. 1154 | 54 | 54 || 5834] 5834) 58%! 54 | 54 | 54 |] Bd | 54 | 54 1,490 
30,000,000 | ...... 1 6° Fs 3234 ry al Am. Car & Foundry...-..--....---.------. 424g) 42. | 4244}| 4232) 4144] 4149]! 41%] 4054) 41 413g] 40%4| 4033|| 4l | 4042) 40%]! 405g) 40%} 4014 12,700 
See a ee aS he ae ee] a] aT G8) BSIESI ails] ainl| NC at (| ||) el Sol 

MV, Ol, 5 “ » 19 = “ is f Blas Sbets< PRR A accede d ly B : % 
10,198,600 5,000,000) 3 June 1/1907; 7 &D| 95 | 90 | 92%| 88°]| Am; Cotton Oil pfd.............0.. ween, pti Os 43 a 2 wi oe 3144] 31% = a BL | 31 || 81 | 81 | 31 |] 31 | 30%] 80% 3,050 
8,844,700 | 1 May 15,1907; M@&N| 374) 37 | .. | _.. || Am. District Telegraph (N.Y.)>.....-...- Spit an | Se. Mice | soghtlse,. Ulisse |r ceil ees Hee ett ee MOI heey tee eee vier 
Ladies csecee se her “Rae 2 Bie gt so a (Am. BXpYess 1.20.5 sce eee eee ils eticce: [lec tl)ss Moltee ales lye seem tee a a s: >> =| aaa as Sah 
000,000 |  ..-.-- an. 2, 190% 4 8 ‘4 Am. Grass Twine (@).. Sst eae ee Sa i) les Se. i 555) ae 5 5+ =o) | sg 
11,274,100 7,425,0001 “zg cesttse" - 10 | 542) 6%4| 4 || Am. Hide & Leather......22..0tecccc.---- ah ieeson wl oc tS RAM | ee sem 8 iy Sete Pein kiya biel ek lps = 
ry sige , es | Me Aug. 15,1905) ~~ 43 24 |. 84a) 16 Am. Hide & Leather pfd : shi tiwe [10% |/ 007% 19 %eleme wlll ces eee | a ce se "100 
L9,029,400 2,897,580) 134 Apr. 5,1907} Q 96 | 354] 88 | 65 || Am. Ice Securities........0.........2222++- Th | 71 | co Pecan cs {)O7SalpeSied 68" |e ies) coal 6 e 1 oC OmmnEd 510 
rita’ lh Bok “3 wetted -- 2918 16%3| 19%4) 9%4/| Am. Linseed (a) -.. 10 | 10 10 | 10 | 10 = a se ae =4 a5 2 1,280 
SO ee OD ba thas 15, 1900 3 53) | 38,,| 24 || Am. Linseed pta (a): ele iene iene! ol ec lirveelicrmiitri |i) ceaee die ites al | a 
,000, 907 334| 7534) 55 Arn T0O0mOLY EKG) <6 ..58.cces~cccsce snes be 3, 7%, 8, 4g . 3 5614| 557%) 55 
ea ee 1% Ape, 22,1007| |G. | 120%| 10031 112 "| 101 || Am-damomotive nid (a). 2s ew Peto rf | sal [nil tp i ee rodiy eae Vesey Pes +300 
a ee a per eceee - . = a a Aum. Malt Oorp..,--.- ae me == | s- | 3s Bs eel om | es.) (es 25,] 25%) 25, 500 
Be oo ED (Re OE ee | Be Sgt ese = -- -- - ls 5 CO! ¢ a r 4 -- « a. 

80,000,000 | oa nnne is June igor] | tire] Gx) 83%) 86, || Am. Smelters Securities pid B...0.02..0. ee te teh: dle (eeccalt seal cule toe ee A 
000, se1.000| 2. 5, 7 2) 155, '4/| Am. Smelting & Refining. .......---...--- 11934|11822/119%] /120%4| 1185/1185] {119 |116%4]117 49] |117%4|116%4)117 4p| |117 4/115 5p) 1163] 115 4g 113 %4|114 117,4 
50,000,000 , 1% July 1.1907} -- | 130 | 112 | 117%! 100 || Am: Smelting & Refining 106 |106 34/1058 5 is gi ee oe 

Lad 000 _... | 24a Saly 11907] Q | 220 | 200 | 205 | 195 || Am: Sa i ee edie ec | poeta jp | Peel Nees (tee ed joer) ey : 
15,810,000 1% July 1,1907) Q | 107, | 100, |} 102, | 95, |) Am. Snuff ptd (a) -----..------eeeeeens we hoe |} |S WS 12 |= | a 
ET RT 3,500,000} -: 0g cette Q 154 9%4/ 10%! 512] Am. Steel Foundries ...........-.--------- ool ee 624||-6%4}) 6a) coil cat | es ee [ee | ee Be Bey eS 70 
Aine 1, Ang. 1, 1904 153'| 40,,| ,472|-,84, || Am- Steel Foundries pfd.--------2.2.2.. I Bl | Pc ec | ee | | WS CR 37 
raga Pg te ie oe tl $ @Q 57 | 127%2) 1379) 11476|) Am. Sugar Refining (a)...............--.- 1207212042] }12049|120%3/120%8]| -. | -. | =. ||120%4/12048)12044}/120 |11975|120 3,160 
427000'000 4 July 2, 1907 140, | 12829) 131%) 122 Am. Sugar Refining pfd (a)... ee | ee a a Pes % | lie ay no ee ES : 
158,661,800 128,000,000 os yun a oe 8 ase 130 rt ine eee oe Cable Sarita eee oa | rae =e &|\-comn ae 10 r 09 0839/1083) 108 eng | ac= oan en oo 
8,661,8 3.000,00 5, 1907 : ) m. Telephone & Telegraph (/) ......... SS ORTD PID UP TD PID | ID dite Joo [109 |/10872}10839/108%| 22 | <2 | 2. []165  f104%,}104 ne 
Teer ae 116,260,450) 142 July 1, 1907 Q 109 e he S64alliAm: Tobacco prd....2.---=222255- cee 93 | 93 | 93 || 98 | 93 | 93 eee ae ae 4 = x _ 93 | 9234] 9234 ie te bet an 
29,501,100 soy a pte ee 28 1382] 24, || Am. Woolen (a).-.- 2514| 2514) 2514]| 257%] 2542] 257%q]| 257%) 2522] 2542] 25%] 25 | 25 || 2540] 254a| 251 247%] 2476 2,200 
30,000,000 $1 1%4 ace we, a 3 75 BS ae ee eel pg cs ee sere ‘aun ceeeeeeeeee . F oe a 9034 Me isa 92 | 92 | 92 || 90%] 904) 904g|| 91 | 91 | Ot S Silte= 1,062 
J UY, $1.75 . 18, 1907 Gi ? da Copper Mining (a) ........-.-.- 5 5B 44] 5748] 574 \y] 55 5, 5 57, 3, : 
‘ov pue'ons aia Ar. 15, 1907 ee A 5 ee pag ek es porocnied a eechaniel Lstiptd ce see ales : ow 8 ; ae ad fs ag i S ce mek 7s 3S i aie 5673) | 00s ts 
2,998, 01 277,580,500| | ane 1, 1907 J 2| 853 s|| Atchison, Topeka & Santa Fe ............ 89%| 883] 89%4|| 90%| 88%) 89 |] 89%| 8724] 8754|) 884] 8735) 88%9|| 89s] 8844] 8844]! 88 | BT's) BF 51,8 
1 ae S| ne spol | 212 AU: 1, 1901] Ad F | 106, | 98, | lols) 92 || Atchison, Topeka & Santa Fe pfd -...-... BB | O88 9324H ca |, ican ill Mam eu eec pnaeRe ove one 920] 9255] 920 e294 bas] eassl| 1380 
152184829 077, 3 Suy 10, (907 tig 1674) 131%8] 133%] 92 || Atlantic Coast Line ..........---.--------- -. | -- | .- |] 98%] 9844] 9834]| 98 | 9642] 96%]] .. | -. | .. || 97 | 97_ | 97 || 96 | 9549) 9532 1.655 
52,164,829 | 45 949 490| 3 Mar. 1, 1907 S | 1254s] 105%] 122, | 9046]! Baltimore & Ohio...°°00000220 IIIT 954] 94%] 95 |] 96 | 954s] 9544|/ 95%] 93%] 93%]| 9444] 93%] 93%4|/ 94 | 93%) 23%) 9844) 9249] 93 12,570 
apeties 2 Mar. 1,1907) M&S 992 90 9472 851g}| Baltimore & Ohio pfd ..............--.---- Be | oo (PR ee ee wee _ esealuee wed Se yl eet ieee 854g] 851g) 85's 100 
13'908'000 14,900,000 seer -: 2642} 1772) 20%2| 10 || Bethlehem Steel........ RE AL eat a | ate SI cel) 1 eee | eee eel ch ee : 400 
etre Gat col %4 Feb. 1, 1907 be “A oak re Be aecpag get Wl se - ra Ah Sidi \ ss ecw ae scan ites : oles ea os |) 
5,000, 3,359, 0 Biv “PERS Akie 22 8 i 4|| Brooklyn Rapid Tran’ 54 34] 543 54 1p} 52 b 0 37,7 
potas 18,000,000} 4 June 1, 1906 a 178 | 10532{ 125 | 100 Brooklyn Upsical Gas ...... = ie re ee fs $ oe = uf! pike aR ee * ol Pia | beta ee: iti: 
131000,000, | sannee = sgh ms 213) 134] 14%] 10 || Brunswick City Dock & in Beil ieewllllee we WP Sec ccs ofees 1] EE Se AS 2 Se ee s 
Saab 15,461,000; 8 Feb. 15, 1907] F& A | 153 | 124 | 115 | 80 || Buffalo, Rochester & Pittsburgh may all ce oe co ec oeeeete lee | (een een Eyl pse 8i | 81 | si “ico 
espe Sam 3 Feb. 15,1907| F& A | 150 | 139'2] 139%4] 135 || Buffalo, Rochester & Pittsburgh pfd ...-|| 2 | -- |. |] -. | -- [-- |J-- | -- | - = ee Be ss gil ee 
ea 8,751,500} 1 June 1,1907| @ 87 | 83 | 85 | 83 || Buffalo & Susquehanna pfd.........---.--|| -. | -- [22 |J 22 [2 | - es mee ike Pelle < oe || ee 5 
repeats Um 1 June 1.1907] | @ 70. | 407] 4938) (37 |] Butgeriok \Coi(a)i.22eae eee ee ope lenge TOES ce HEE [ce OY eal leet Gaul ge aes alee er asic 
1 217680,01 0 ual Sa Oe pe 1, 1907 in : A cs Ki seme im ou ae soothes EAs Lo” i. 9S a0 AR Q Ro RR RR P = _ e a es =: as a = ws 
21,680, 00 1238,0' 3% Apr. 2) 1907 20112 '4| 155 anadian Pacha... sie scsk ee ee eee oe 1693,| 1684/1683. 68 49167 4/167 1p] 1170 44 1167 14|1693g! [16834168 4g] 1683s] 1168441167 |167 
irt25.000 1,990,000] 1% Apr. 15,1907/ 69 69 ake Central Coal Sao ee 60% = 4 1683, 16942 168 168 168! 1675 167 1g] |170 14 |167 14 | 1693p] | 16394] 168 48/1684) |16824/167 [16772 
11,08 $8:882:000|" ss) Puisescteey = 974) 34, 20 entral Leathers! tec se ee ee a Poets 2 y 23 EN "| De 53 | 2334) 23 23 | 2934) 23 
a ome i a sat 1% July 1,1907|  @ yee hs ee 99, Central Leather ptd eset tag 93 | 93. | 93 aia oF. a a me sake |e cal ean mame |i 
1799,100° | 86,680,3% ? ov. 30,1906]  -- 5g 3 | 31% esapeake & Ohio 1] 35% 35'g| 354s] 35te|| 35 | 34%| 34%4|| -. | -- | 2. |] 3434] 3322] 33 
tu,s89.100 | 174,172,000) 1% Jan.’ “1; 1907, m0, | 202 | 218 | 200, || Chicago, Burlington & Qainey.2021.0200 soils (ois e's, ne a | tac cil eae SEC I iy is «id 
44,464,545 |... age prenens £ESr = 23% 9 ricago Great Western .................. iitg| 10 it 11° || di | 10%) 10% || ST SN ese ee ete oe 
ey —— 2 July 15, i906| J & J | 8642) 792] 79 | 69 || Chicago Great Western deb ......2.202..2. a 2 Cee i . - Te Rida | ic eed oo gen cad ion o ios 
tee eg | ae ee 2% apr. 1, 1907] A &O]| 80 | 70 | 71%) 44. || Chicago Great Western pf“ A” 222 2... sr] coefracr | see aeas of se | de aleess. [wee ||Lea ceo tiice oihad o] aes 9) aa aa nes 
83,183,900) |  .. Ris Oe uae A&O ts ase fea ine Chinese Orne He gy ag eRe Se 38 28 rts Partie ee 53 ase.eltn ss “el 35 TF 
9747. 122,176,500] 3% Fo kesy 199%) 14649] 15742] 1229] Chicago, Milwaukee & St. Paul..........- 1987, |12 gj |129%4] 12844 |: 9 [126 44|126 49} [12 14/197 |/127 [126 29|12629]|126  |124%4|125 
tt ema 0 3 hy Apr. 20,1907] A &© | 218 160 | 165'2! 145 Chicago, Milwaukee & St. Paul pfd....... > | ede # % ee ‘ * ; er co ee ; aa ae S ; | ie : ck ee ei ina 
es = waEsn oes = 4 ee, Chic., Mil. & St. Pant com., 25 p. ¢. paid. -|/t1tty M11 %}tit t||112%4/112 12%) 1129/12, |t1229)| «= |= | = | 10894 10834] 10844] |10949|10929/109 2 
74,847,600 | 164,587,000] “i Jniy Li The ra leer: 126%) Chic, Mil. & St. Paul pfd, 25 p. e, paid. -||13343]183%9}133%|/134%4)134 |134%4}|132%|132%| 132% [131 49/131 4/131 413042) 1 30 4/13 49 130% 1.30 130% 
11,256,800 beige! ra y 1, 1907 iy of 1b i, -- Cc 1cago, Rock Island & Pacific. 2.22552 ce aM Fd ws = 2 a ‘- 50 ee es 5 de $4 WA, 
18°5E6 700 27,482,800 342 Feb. 20,1907] F & A | 198 | 168 | 170 | 120 || Chicago, St. P., Minneap. & Omaha ...... sl ACS d lec JH Rig sean ie Be 3 130/130 |130 
Herne 3~, Feb. 20,1907} F&A | 202 | 175 | 165 | 160 || Chicago, St. P., Minneap. & Omaha pfd..||-. | 2. | 22 |} il il fil fil pa pa yp ya pe yj pe pe 
te 900°000 ¢ | 18,584,000] == <w===-n5 - 18'4| 8%/ 9%] 5 || Chicago Terminal Transfer ...-.....2....- Se) eee) eee | eee eens ea | Vn cece eae |e pee er Wier am | Se? 
Lee td Be ll SRS - 42%| 25, | 25, | _ 9, || Chicago Terminal Transfer pfal -..-.------ es Hear ria | ee eae be we al ec [Aecae lNtecanll eal ce oll soe ee ee Bes 
0,000, 95,908'000|' ‘=z. kuasesees a 3%| 3% 4 || Chicago Union Traction...............-..- 3 Ga) 8%5l\ 2. isc ace, | coo cee cee |e a 4 
ee 1% Oct. 25,1900] -- 467| 11%] 1993] 11'|| Chicago Union Traction pfd. 222222202277. be bt ney dha hd ! wy Wiz | 7 daz fice pecodes Meee > eee a 
ip’ bae’ ooo 22,000,000] -- _=------. *- 3844] 25 | 2742] 112|| Chicago & Alton...........2..22.c00.c0--- ia |'18 | a8 |) i809), i8 ©) Wey daz: az || cea] 22 yee eee cee eee 400 
ety 33,462,000 21, Jay 1, 1907 J &J| 805} 70 | 69 | 53 || Chicago & Alton pfd..--..2 222222222202. sac See ei es aes Be BEN Be |l,2 
ON 700 |: a eem 12 July 151907) Q _ | 126%/ 125 | 120 | 115, || Chicago & ast Ilinois pfd. | eae (eee nmr | ran jeer ees) (Fase eee | Mee Hepat eee lhe Ue po | arhy 
22’395,000 § 152,712,000] 39 raed 1, 1907] J & J | 240 ae 205 | 18719)! Chicago & Northwestern... .. 144 [143%] 144 | [145 /143%2/144 [145 [1429/1043 | 143 TAD 14149) 143 [142% 9) 1425.) 14229) 141 tg) 14 Te 5,500 
10°000,000 pe uly 1,1907) _ Q 270_ | 225 | 234 | 200 || Chicago & Northwestern pfd -..-..-...... a ere ee | ee ee rey | Pe ee ee ee es a er WS i eS, 5 
soon’. ¢ | 63,612,727] 2, Mar. 1, 1907] M&S | 1097%/ 90 | 92%) 63 || Cleveland, Cincinnati, Chic. & St. L...... 66x] 6549] 66 || 6634) 6634) 66%}] 2] -- |. |] -- | -- | -- |] -- | -- Je. fe : "500 
00000 1% Apr. 20/1907} Q | 118 | tO | 108%! 101 || Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- | -- | -- re een | a | een a ss Be 
8,099, 6:849,000]' ava hue ecda : 100 | 85 | 90 | 85 || Cleveland, Lorain & Wheeling.. ae | (esa ene eres | eet eee rein) | nein Wirt vet Wess hes lite ll ies bce ES (kes 2 ee: 
9-999,000/ 22 APT. 1, 197] Ad&O | 112 | 105 | 9242) 92 |) Cleveland, Lorain & Wheeling pid wtp fice alice cca cad at oan ee eet ed Shige \ecel coe een hi 
969, 1% June jh 1907 Q | 176, se ee 200, Cleveland & Pittsburgh. eeagen| poeeaeer (neem | (rhage (em ete | ewan em gers en ewe cro alimee hee a 
7,000,000 % Apr. 15,1902] _ -- 35, | 27%2|| Colorado Fuel & Iron... 301g| 30 | 30281] 32 | 2024) 3°34]| 303 30 0 3038) | 30 30 || 30 | 2924] 29 “F4 
dant 4 Feb. 20,1903} F&A a Ed a “4 Crean Fuel & Iron p ES ‘ os ~~ es i = : = 5 a 3 ard tide a fia | ead * * 0. | 2a 7,420 
pad a cotaaell eee OSA eeme ~ 29 a) 21 olorado & Southern .... 234| 23 | 2354|| 237%] 23%] 2354|| 2334] 2344] 2314]| 2394] 23%] 9394]| 2344] 2345] 2324]! 238) 2344) 23 “Si 
5,500,000 ere es ren 1 Hd A&O te ye die . Colorado & Southern 1st pfd. 37% 577%) 57 7, es ire Pate " ‘ chs e 7 os : ud: ci * % ss ; o 20°) a a 
ie 2 Apr. 111907] -- 2 olorado & Southern 24 pfd .... 4434] 4434] 4495|| 4546] 442] 454s] 45 | 45 | 45 a 4444) 4434) 444, 
7,000,000 1,132,000) 4 Mar. 1, 1904 3044] 17 | 2838] 20 || Columbus & Hocking Coel &1 ltosas toes Sep) |e Sea eco [AGE ‘4 4494) 44% 1,200 
¢ 13% mia be q r DAT | 2423247 qc ee cen Re 334) 233 e. ae | eo amlnes 
wsapoong | canon] La ADE at ant] | 108.) Sa] 2] 89 || Consolidation Comlnr-seeonsacecneee A iiecleelicaieh 
0,000, 24: une 15, 1907 81% 8) 14025] 1 Mniniament ie og ky “LID | Tt fas fui fais nig |ais fis [frida fxi7_ [aig | |1t744'11744|11734] [117 [116 24/116 “T6 
ee Bl Sees ss a53 184 2434| 1548 Corn Products Refining <2... .scecsssssues 17'g| 1742] 1749|| 17 17 17 ae a ae 1634) 1694 184 == i a 5 . a aie pac 1 
San On -- a4 Apr. 10, 1907 Q 75%4| 7444 a8 7L Corn Products Retining pfd............... an eer a ak fice ip en 7 | 72 | 372 74 =| 74 | 74 Se Pod ae 225 
40,989,000 a al te 23 Apr. 20, 1907 Q 985 438 | 510 445) Delaware, Lackawanna & Western....._. ee )|(OSen a | (as pl ee |e Bs fs ihe Be bedi aa = seis 
Soom oe 9 | ore one| BA Fame 10, 1907) | ee gl eel kL BO Ee ee 7227] 0694 |167% | 168 %9] {160%4] 16840 /168%|{177 [167 %9/16729||168 [16649 167 | /16642/ 166/166 | /166 |163%9/164%4)| 5,445 
5°705,700 49.584:500P “Sx. qetooe == 517%] 36%) 427%) 24 Denver & Rio Grande.... 264g] 257,| 26%|| 2648) 26 | 26%]! 2534] 2534] 2594|| 25%] 2542) 25%9)]| 254s) 2544] 254]! - 3; 1,500 
45,705,7 584, Ba Tuiy 15, i907} J & J | 42} 83 | 83%) 67 || Denver & Rio Grande pid. Poo Secliee Neel vee ee al hire taliae isl e7e ol ease ae pes ass) | 7h. ogi ee "110 
iae0atton he l4 May | Lt Q im a7 a ie ters reer cgay ad! ghia coat - s = a5 rt sd — Ss =: B2 ; 
PLDs 20,387, 4 May 1, 1907 2 E s| 61%|| Detroit United Railway. -.- 6519] 6542) 6549|| 65% eM ||P zs 62%) 6229]! 6135| 61%) 61 "3 
16,000,000 fo tiey 2' June 15, 1907 8 ait ii 180 "| 1232 Diamond Match ......- pee a = ie ya oy od st pedis | oe Fok ered bo) bye oe e ia) Oa | Se = 
19, ADD, Ode 14,261,000 2 Apr. 27,1907 74%) OL 6L istillers Securities Company (@) .. ; 6449] 65 || 6524] 6422! 6429]! 64 | 63%] 63%4]| 633,| 63 3 || 6822! 6342! 63|| 64 | 63 | 64 a 
Lene 20,000,000] -« a oe 227 16 19'4} 9% || Duluth, South Shore & Atlantic (@)...... 1042] 10'2} 10%)| 11 | It | eenelites ; be 4 = be 3 aon | eel ee ? Ee es = ets 
beret peice tps ae 45 re pas 19 || Duluth, South Shore & Atlantic pfd(qa)..|| -- ae aes | en ire Neal (eee |e |e (lila ccs Ss 35h Seance 
112878000) | 1% Apr. 1,1907} Q easel For ae Electric Storage Battery.................. pu seis (aes | (cea ans» ees Ue Nine || NPS leet) Se lies sf ee aeee 
2,378, Ee ee eee i 507@| 3849] 4444] 2 Tie 6. eee : 225g] 2214] 225,|| 2342] 23 | 23 || 2329] 22% 7q| 22%g| 225,|| 2234) 2235] 2 d244| 22 | 22 7.6 
479,400} 194,334,900 2 Feb. 28, 1907; F&S 83. 74% 75% 51% Erie 1st pfd..-...... = “ = : ly 5749] 565) 57 fe 5642 co s : er Th 56s bate Fa 56 56 56° ae 
9,000,000 2. Apr. 9,1907|  .. 76%| 62a! 67 | 3372] Erie 2d pfd................ 36 | 36 | 36 || 364s] 36 | 36%|| 37 | 3649] 37 || 36 | 86 | 36 || -- | -. | -- || 36%} 86 | 36 2/200 
000, 6,627,000| 43, NOv- 1, 1906] | .. 76 | 68 | -. | .. || Evansville & Terre Haute... pears) i eaten | es eee (Sea | aay ie ae | | ee ee me hh ee PSS : 
1,264,000 pias 2) Apr. 15,1907] A&O| 94 | 80 | 92 | 90 || Evansville & Terre Haute pfd. yal acre Seen | rte Fae | eel Ss % =~ lacie oo 
B5000,000 5. June 15,1907; Q | 199 | 138 | 168 | 136 |} Federal Mining & Smelting...... Sa Mien Poca | Meese hare) ome | eae eek | sad! ei’ bem, Tape eaten ie Re coe 
12,000,000 1% June 15. 19071 @ 1127 91 re 80 || Federal Mining & Smelting pfd-. PID PEE WPS SE PE, | SE SPS fic) 2 18: 88 c785; |) 8845) 68, reg et as 
6,677, Se ee ea Be = z 2 ; ederal Sugar ..............-... een ee | ast hace ee b a We | 5 
pod 3 May 25,1907] =. | s- -| 100} 76 |) Federal Sugar pfd ..2..........- Soot Soamal| eee) || erent, cea sate me iy c= Sea eae | am fos ee gh eed | 2 wn 
mer 1000 8,176,000) #4 Feb. 21,1907} .. 74 | 74 = a Fort Worth & Denver City (a) Bair | eae ce | (Ee pee | PS aya Pom |e AY NGS 4 celeste Sa ee eee me 
pI ae Uae Dp MCAT 4 1CO07 |e alee 844y| 73 | 7542] 64 || General Chemical............... decline # | weralb cee abla UL hccundl emma | ee a a a ea ee eae lee Vl = Cis 
Babee | autho Ae Soe ae a sre Pee te a 97'a|| General Chemical pfd....- pel | foamy (eee Irate | PPP re (pee | Coss Fic 40 me ae | am FOR age Rs ye 
3,532, 2,087 3 uly 15,1907} Q 156 | 163 | 13549] General Hlectric. .....- 22.000 .ccseneees TDP TDP TE | ing24g}n42 [142 flr4o20]140 fad0ag]lndt tai 47 | /14024!14024!140 44] )140  13594/139 3 
Be pop eos ee = 29, 1907 Q ee oe 152 11738 Granb Consol. Mining, Smelting & Power|| -- ez = a a a ete adel Se a ae fe : + fe ete liv a 
et ees 4 May 1,1907; Q 348 | 178 | 189% 122 Great Northern pfd ... ...- 2... .2......--- 1282/4127 14/198 | |12994]128%|128%9] 129 [126 49/126 %| [127 %q/126%2/127 | |12744 126 4g] 126 5g) |126 49/124 54/1264 35,765 
eee & hse ey = Sears - at aepesae hae Great Northern pfd receipts -..*- 121 [121 [121 | [021 o]t2149/121%] {121 ]21 121 | {12042/120 |t20 |119 |LL9 119 | /L1914/118 | 118 f 
7.500.000)! 77777" so Ses eeeee we a 70% “4 4g|| Great Northern tem. ore ctfs (a) 5442] 5134] 54 554g] 54 | 54%4]] 55%] 53 | 537%|| 54. | 53 | 53 53 | 5242) 5249]/ 53 | 52%) 5222 16,700 
6’000 000 7.272.000 “3 ages ae 53 33 1s 30 Havana Electric.................. Oe al lee toc ee J ws | -- see leet fe Sa == a ee ioe hs : : 
11,000,000 oh 2 Sy tS oor] J oa | 198. | 1194 15 "| 7%] Hooking Valley rectli- 7s: asi I east = pen [es hes - ea bee ee oe 
1,000, 2 uly 15, 1907 5 | 113%g) 115 ; ocking Valley rects........... me eT) ee | nee 0. [Goh What 980. Wao Wiese eens feet ee caf 
omer a Soy Ae toh) a el Se ees ee ee Be er fees | Fea et Sa Pe ee) ecm oo pl fe Be 100 
1840, om T. 25, 1907 on 5 542|| Homestake Mining............. 7 2 * ae eels Sy | a (Pa | Pe 
eae bee ie Ar a | Stil See eek ed ee tee Se foe lasalasadfaeataeshaa| = [= |= [fialiiulaiel| ram 
5,040,000 2 Mar. 1, 1907 s 4'9 172 | 18 inois' Cehtral/--:.2522 3 eos | eat | 8 TT} TD 1]n351g}135.%4|135 14] 1354213544 13544]] | 2. | 5D 1113529/135 44/135 mis: 
Fett in MEE EAb apc tons reaeere | Frail -beppibeberelberabals Papaiteeore | i: 
B1°731;000 pee x xa : Es ne 191 abiclngsl pie. ve Aebenate 2 Maung ae = = se [we | es bie ca ae fe . * wf ae ae ee 102) 
-731,000 | oo... we ss at x '4|| International Mercantile Marine pfd.. eo | tee a ‘ ¥ 19g] 1932) 1919 Se eae atl ee Me cna 
Gye 17,727,000 a - an 1672 te te ee ee Se sok spavacteuabente ee | ee | -- |] 1856] 1844) 1393)] 13%] 1342] 1349]] -- | -- | -- |] -- | -- | -- |] 1849] 1349] 1319 350 
5,048,000 3 = ational Paper pfd......-- SS ee eed | een (een ead [cee yas ec. Wilco, ip = ficeen | ae | even Pema RCE be ES = 
eesooy | ee au J é J - - a ty = or elon ees hetlee (2) seocenn ae ee Ps Wee « B2 
762, i 3 P i 2 nternational Steam Pump...... |e lial | fa aS | Di = OS WE eat se Ae 82 N98.) 60° Tay | e534 
11,350,000 3,500,000] 15 Q sz | 79 | 81_| 68 || International Steam Pump pf. Pes | a (ea | Pan MEA (meses | (Sar Uae |e ee ey (Be Fae | beats ts bess 
10,021,983 g aterbagl dz Se 34%,| 24 | 28%] 17%|| Iowa Central..............-..- BS d ool eeee ee i 2) hgemees 
mene eae Da T&D] 63%! 48 | 51 | 30%9]) Towa Central pfd........ S| ee yes A Scene Meee || 8929]. 80. °|) B05] | cee eames 
terns | tana Beli) seal aeele Al een ences oe sla lal {|e ta oa Po 
1510, 37,989,6 i big ansas City, Ft. Scott & Memph 78 || OM 8 Ol oeecaee 78 | aelezes th sl cee 
30,000,000} 39/000,000] ~; oe 37%] 22%] 30%) 18 || Kansas City’Southern......... pies en el Ne cok i ih 24'4| 244) 2444 
se ue 4 is 71 49 6133} 4675|| Kansas City Southern pfd 57 | 563g! 565,|| 56%! 56 | 56 egal |e i 55 5 
1'524°6 2.750.000! “2 ss 14 8 1 7%4|| Keokuk & Des Moines.... So ees ee ee ites ge hey “ij | Mik 
»524,600 pADUs 14a a 45 | 44 | 37%] 37%|| Keokuk & Des Moines pf¢ Saal CaN |ber pened ee =a SN RS Bes Sad sca ee 
seo 000) 2201.0001 #4 “a 84g] 54% | 699] 40 || Knickerbocker Ice .._... = ne (eran | pe | (ect) lane feet) Scares) | 11 ie ea a pine Hoe 32 
8,000,000 toot 3 JI & I! 85%! 66 | 75 | 654!1 Knickerbocker Ice pfd.................... i Ree Per | Ieee (mm eta | SRM) BT | Pl lace | Raman Wet Wane PE | 
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BRADSTREET’S, SATURDAY, JUNE 15, 1907 














Transactions on the New York Stock Exchange for the Week ending June 14. 


$110% extra. 


a Unlisted. * Serip. 


t Also 2% defd. 





Stock 
out- 
standing 





$11,840,000 
11,840,000 
49,466,500 
12,000,000 
60 000, 000 


277191,000 
20,416,900 
89,448,800 
48,956,800 
10000,000 
10,351,400 
9/057,600 
: 600,000 
5,498 500 ¢ 
3,500,000 
1,615,000 
5,000,000 
16,000,000 ; 
10,416,000 
16,500,000 
20,000,000 
10,000,000 j 
6,700,000 
197/849.959 
39,569,700 








Bonds 
out- 
standing 


$10,875,000 
135,000,000 
43,168,702 
129,153,500 








40,668,000 
130, 823) 701 
25,275, 000 


53,355,000 
19,565,000 
76,300,300 


85,012,000 
30,077,000 
16,005,000 


1,086,469 





50,935,000 
13,677,000 


230,414,845 
19,425,000 


11,800,000 


22,000,000 
20,047,000 


D ’ 


12,000,000 
1,233,000 


73,276,500 


6,822,000 
186, 345,812 


185,487,110 
35,096,000 
13,985, L00 


54,292,000 


50,921,000 


23,261,000 
5,871,500 
2,000,000 





73,909,000 


2,000,000 
8,625,000 


11,640,000 
4,000,000 
1,200,000 

113,846,420 


42,839,250 
4,000,000 
39,200,500 


175,631,900 
14,537,000 


54,495,584 
40,000,000 

4,895,000 
10,866,000 


15,500,000 
16,546,000 
8,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


13,284,000 
3,650,000 


eeeeee 





51,743,873 
37,743,873 

700,000 
15,685,400 
97,370,000 


5,500,000 
6,223,000 


57,711,000 


30,238,500 











Rate and date 
of payment 
last dividend 


c 


ee poboe oon bo! ROT 
cr oe 


_ 
we 


30¢, 


b= 


July 
June 
June 
July 


1, 1907 
29, 1907 
29, 1907 

1; 1907 


10, 1907 
20; 1907 





. 15, 1907 
. 22, 1907 


15, 1907 


. 15, 1907 


1, 1907 
30, 1907 


. 15, 1907 


» 25, 1905 


2, 1907 


. Oy 1904 


. 31, 1906 


1, 1907 
1, 1905 
2, 1907 


. 22, 1907 


‘1, 1906 
1, 1907 


- 28, 1907 


20, 1903 
20, 1907 











15, 1907 


. 10, 1907 


10, 1907 





4 
DORO 
oy 


USE 4 BEY 


OR! FOOOOOOH SKK: Hi EE& 


gE 4 


Dividend 
period 


Li on 
Be 
Poa 


Oe 


pas « CO4 


A b 


: 660 


E 
2 
la] 


Mar. 


wy 
ROO 


Shy <4 
LOELH: && oe 


Sieh 
Oi PeEkO 
a Al 


oy 


b> & 
OF! FOO 


5 


sb AS 
OROO 


5 
OLOO: ROO 


+ dO: 


a Py 


+ O06: : 


Z 


oP 


oe 
oe 


&OOO: 


+ &' Ori 
yy 


oo 4 


&: 
nm 


60: 


° 


= 


Z 


©: | 26; O00 


a 


OO: & 











Highest 
and 
lowest 
1906 


447) 27% 
9} 75 


300 
8154) 6144 
156'2| 13644 








212 | 209%4 
23219). 179% 


2 
140 | 1035, 


























Highest 
and 
lowest 
1907 
282) 1819 
6742) 55 
6742) 50% 
14548} 108 
7544} 6242 
. 63 
4 
146 129 
213 1971p 
107 85 
27%8) 15 
125 125 
140'4| 90 
168 123 
59 46 
90 8642 
4442} 3Cy 
72%4| 60 
9234] 64 
179 179 
147 119 
8644) 734g 
11742] 110% 
153g] 104, 
87 79 
7644] 49 
103 9649 
593g] 4834 
27 197 
220 | 165 
I4L42} 98 
1347%| 10814 
6342] 35 
110 | 109 
9134/68 
42 30 
70 6844 
12419) 12445 
i89 159 
485g) 313, 
365 365 
15 108 
9244) 71 
9042) 75 
8934) 65 
18912} 11414 
134 10619 
853) 4 
12448} 90 
12442] 95 
4t'2} Qt 
141%) 114 
9853! 85 
380 18 
78 66 
10542) 91 
167%] 1149 
6058) 49 
168 165 
57 30 
100 86 
18148] 150 
l 34 
154{ 13, 
5742] 39 
9912] B9tp 
13948) 91 
92 | 80 
94 772 
4144] 22% 
100 78 
3018} 17 1; 
6442) 403, 
125 125 
100 100 
27 25 
19 19 
70 59 
a 3g! 29 
60 
2658) 18 
62!) 4514 
7754) 42 
L05 95 
9644} 6934 
118 'g) 10934 
34 17 
949) 53 
97 85 
162 | 130 
5342] 3474 
85 68 
8748) 2434 
123 | 101 
17%4| 17% 
29 24%) 
33%4| 2384 
54%) 45 
109 873, 
5 | 115 
848] bly 
61 | 502g 
183 | 1204 
96 85 
62 2219 
7148) 87% 
492} 3034 
89 74 
117 95 
12 12 
112 | 1u6 
902} 573, 
3044) 1249 
68 40 
5242] 333, 
109%] 9815 
7848] 68 
50%| 313, 
10734] 9149 
3949} 24 
893g! 2Blo 
108 CL 
97 55 
954 8 
57 50 
1844] 17%, 
881g] 2119 
300 | 250 
BUty} 15 
8Hy} 78 
154 142 
160 145 
163, 94g 
3734) 22 
21 12 
257%] 1334 
Blg] 36 




















NAME OF COMPANY 





Lake Erie & Western ................----. 
Lake Erie & Western pfd.. aa 
Lake: SROVC 69 de-- os eons 
Long Island-........ 








y 
Maryland Coal pfd...... 
Mergenthaler Linotype ....-......- 
Metropolitan Street Railway (a) .. 
Mexican Central... jo... 5. asscdeece 
Michigun’ Central es 252. oe ete tence se 
Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & moe Ste. Marie pfd. 
Minneapolis oe BU amie) t-i03 Jo. sees 
Minneapolis & St. L. pfa 5 p. ¢. nDon-cum. 
Missouri, Kansas & Texas. .......-..-.-.. 
Missouri, Kansas & Texas pfd. 











Missouri Pacific..............-. 
Morris &-SseX: 5. sosaa8 252525505585 
Nashville, Chattanooga & St. Louis. 
National Biscuit (a@)................ 
National Biscuit Mid (0) seks ees = 
National Enameling & Stamping Co.....-. 
National Enameling & el a Co. pfd. 
Nationa} ead! (a)... cee seen lanes 
National Lead pfd (a) ........ 
National R. R. of Mexico 5 
National R. R. of Mexico Ba d pfd. 
New. Central Coal-i.-..5....--. 
New Jersey Central...._. 
New Orleans Railway & Pine 
New Orleans Railway & Light pfd.. 
New York Air Brake (a@)_............ 
New York Central & Hudson regi 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Eouid 1st pfd. a 
New York, Chicago & St. Louis 2d pfd... 
INGWiY rik Dake st ee ooo, she ee 
New York Dock pfd = 
New York, Lackawanna & Western. 
New York, New Haven & Hartford. 
New York, Ontario & Western... is 
New Vorki@) Harlem: Yoo a 
New York & New Jersey Telephone (a). 
Norfollke & Western... 2-2oo2 & scan seceee 
Norfolk & Western pfd- cA 
North American... .. 
Northern Central. 
Wortlinrit Pagihe. 2. foc. Jn ceccapeczuses 
Northern Pacific rects, 1242 per cent. paid 
MOTISGTG III en Sac chacaney nécane 
Pacific Coast.......... 
Pacific Coast 1st pfd-. 
Pacific Coast 2d pfd 
Pacific Mail....... 
Pennsylvania R. R- 
People’s Gas Light 
Peoria & Eastern. 
Pere Marquette. . 4 
Pere Marquette p saeuseae 2 
Philadelphia Rapid Transit............... 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. ie st. L. pfd 
Pittsburgh Coal... ....-......- eee 
Pittsburgh Coal pfd ............... mi 
Pittsburgh, Forts Wayne & Chicago 
Pressed Steel Car...........--..--. 
Pressed Steel Car pfd 
Pullman. 2...2-0-e5---< 
Quicksilver --...-. 
Quicksilver pfd -.......-. 
Railway Steel Spring (@).---. 
Railway Steel Spring pfd (a) 
TROEACIINE. sesh ore se 
Reading 1st pfd.-. 
Reading 2d pfd ....... 
Rensselaer & Saratoga. 
Republic Iron & Steel...-. 
Republic Iron & Steel pfd - 
SOCK Leland: S22- Ac csue ose 
Rock Jeland pid : . 2.2.2 5.-22-.5<- 
Rome, Watertown & Ogdensburg . 
Rubber Goods Mfg pfd (a@)-.-..-.-- 
ROUaN pid se eves eces 7 se 
St. Joseph & Grand Island. ....... 
St. Joseph & Grand Island 1st pfd . 
St. Joseph & Grand Island 2d pfd-. 
St. Lawrence & Adirondack -.-... 
St. Louis & San Francisco Ist pfd a2 
St. Louis & San Francisco 2d pfd......... 
St. L. &S8. F., C. & E. Ill. new stock ctfs.. 
a Louis Southwestern ...............-..! 
t. Louis Southwestern pfd.. 
char Sheffield Steel & Iron.. 
Sloss-Shetfield Steel & Iron pfd. 4 
Southern Pacific.........-..... 
Southern Pacific pfd ................ 
Southern Ry Vtg. Tr. ctfs Extended.... 
Southern Ry pfd 5 He ct. T. C. .. Extended. 
Southern Railway ae & Ohio Tr. etfs.. 
Tennessee C., I. & R 
Pennessee Copper... 
Texas Pacific Land 
Texas & Pacific... 
Third Avenue ...... 
Toledo, Peoria & Wi 
Toledo Railway & Light -. 
Toledo, St. Louis & Western. 






































WUMGN HP AGHIC, so. 00 s20s hse 
Union Pacific pfd. 
United Fruit Co...-...-...... 
United Railways Investment... --. 
United Railways Investment pfd.. 
United States Cast Iron Pipe-..... 
United States Cast Iror Pipe pfd.- 
United States Express........... 
United States Leather (@).... 
United States Leather pfd (qa)... 3 
United States Realty & Imp. Co.......-.- 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (@).. 
United States Rubber ....-.- Spee anne 
United States Rubber 1st pfd.. : 
United States Rubber 2d pfd-- 
United States Steel........-.- 
United States Steel pfd.- 
tah Copper:..-S--. ss... -2 
Virginia-Carolina Chemical.... 
Virginia-Carolina Chemical pfd.. 
Virginia Iron, Coal & Coke--.- 
Vulcan Detinning (Q) Eves 
Vulcan Detinning pfd (a@).. 
WARSI, oe = secon nencacswas an 
Wahash’ pfd-..-:--.-......- 
Wells-Fargo Express......- 
Western Maryland.....-... 
Western Union Telegraph... .. 
Westinghouse Electric & Mfg 











| Sat., June 8 


1045, 
11234 























Westinghouse cigs & Mfg 1st pfd... 
Wheeling & Lake E 
Wheeling & Lake Brie lst pfd. 
Wheeling & Lake Erie 2d pfd.. 
Wisconsin Central.............- 
Wisconsin Central pfd......-.........----- 








35 4g 
74 1g 
68 


110 


104 1g 


857s 











12453) 12 





86 a9 
462 


333, 
2055 
563, 


| 7738 


L134 
1914 
597% 


36% 
273, 


277, 
497, 
93 





A 13634 


59% 














102 
627, 


105 
113%, 
39 


164 54 
37 
7432 
68 


R| [127 3g 


112 


2444 
121%, 


11%4 

3514 
162 

“14 


91 
1074 


2614 


2055 
57 
78 
11294 
1954 
6L 


140 


114g 





1642 


Mon., June 10 





10434 |105 
11234}11234 
39 


16 449/164 
864g) 3642 


7435] 7439 
68 | 68 
12514 126 
11193 11134 


24 lg 54 lg 
120 4g 129, 


115, 11% 
34% 3434 
90' , 
162 |162 
a5) i 34 
gi | 91 
105 44/1054 
26 2644 
834g) 8349 


213g) 2139) 
46 | 46 


202} 20 5g 


57 57 

767%| 772 
11154 112 

144g) 19% 
60%) 60% 
139%4/140 
2734| 2714 
2734| 27 7% 
50 5049 
9373) 94 


135 34 136 
86 | 86 


34%4| 314 








20%4| 2044 


105 |105 
114441117 





163 |163 
36 | 36 


74 | 74 
12634 /124 


12 |11l%s 


243, 234) 2 
9142| 90 





( By 754 
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STATE OF TRADE. 
[A Summary of Special Telegrams to BRADSTREET’S.] 
Weather, crop and retail trade conditions over 
a wide area of country have changed for the 
better this week, and the feeling is rather more 
In the 


northwest, parts of the central west and in some 


optimistic than for some months past. 


sections of the south higher temperatures have 
encouraged freer buying of summer goods and 
made for more cheerful advices as to the wheat 
and cotton crops. Still the crops are very back- 


ward, it is too cool for the best growth of corn, 


and exceptionally ‘favorable conditions are 
required for best future results to the 
agricultural community. In the eastern 
half of the country the warmer weather 


west and south has not yet appeared, but is 
anxiously expected. Agreement is general that 
retailers’ stocks the country over are large, that 
reduction sales are numerous, and that filling-in 
orders from jobbers and manufacturers are a 
negligible quantity as yet. It is noted that fall 
trade reports are good in most sections, in a few 
being in advance of a year ago, but there are, 
coincidently, a few reports of cancellations of 
business booked, mainly in the southwest, of 
requests for the withholding of shipments, and 
for extensions on payments on past business. 
Cotton goods lead the dry-goods line in strength 
of prices, a reflection of fears of crop damage 
affecting future production. Bettter crop reports 
have depressed prices of cereals and other farm 
products, but cotton follows this tendency at a 
distance. The June 1 level of all prices showed 
an upward reaction from earlier months of easing 
quotations which the present weakness has not 
altogether offset. Reports from the leading 
industries partake of the prevailing irregularity. 
Finished iron and steel are active, structural 
pig 
interior buying at large western 


material leading, while iron is quiet. 
In lumber, 
centers is less active, and Oregon logging 
camps have shut down to avert lower prices. 
markets declining 


southern report 


Some 
prices for lumber, a reflection, apparently, of 
weather or other conditions affecting building. 
Inability to easily obtain money is the cause as- 
signed for difficulties reported by building con- 
cerns who were spread out too widely for the 
capital employed. Money markets as a whole 
show little change. There is a disposition to 
hardening on long-time loans, while call rates 
are easy. Gold shipments have ceased for the 
time being, an impelling force being the call for 
the return of national deposits with banks made 
some time ago. The wire edge is off speculation 
in commodities, and stock-market operations have 
Rail- 


way earnings for May exceed those of May, 


sunk to the smallest total in two years. 


1906, by 15.1 per cent. 

Good ‘* Scotch weather,”’ that is, cool and wet, 
helps spring wheat and oats in the northwest, 
while slightly warmer weather helps winter 
wheat to grow in Kansas, Nebraska, Indiana and 
Missouri. 
better than for years and is growing finely. 
It is, however, hardly warm enough in the corn 


In the northwest spring wheat looks 


belt. That plant grows slowly and does not look 
especially good, being two to three weeks late. 
Iowa conditions in corn are not equal to last 
year, but the acreage is larger, and this report of 
increased planting of corn comes from a wide 
area, indicating that backward condition is to a 
certain extent offset by larger acreage. Meadows 
in the west look better, but they are not up to last 
year. Hay is high, and it is costing much more 
to feed cattle. 


Oklahoma two weeks late. 


Wheat harvesting has begun-in 
Tennessee wheat has 
condition. Western 


gained considerably in 


tomato crops do not look well. Tobacco crop 
reports are not favorable. Plants are scarce in 
the Richmond district, and if present weather 
continues the crop will bea light one. Maryland 


tobacco prospects are not favorable. 











Warmer have helped cotton 


materially, and feeling at the south is much more 


temperatures 
optimistic. The crop, however, is very late; 
much replanting will be and has been necessary, 
and perfect weather is needed to make a normal 
Seed for replanting has sold as high as 
The plant’s life practically dates 


crop. 
$100 per ton. 
from June 1, and cold weather must hold off if 
good results are to be secured. Ideal weather 
is reported in the lower Mississippi region ; 
things are better in Texas and Arkansas. Sun- 
shine in Georgia has made for progress, but the 
plant is very late. The Alabama crop promises 
at present to be short. 

Pig iron markets are quiet, and promise to 
remain so for atime, as furnaces are sold up, 
while the larger consumers are quite well coy- 
ered. Prices are steady at most points, though 
quotations for spot are reported to be somewhat 
lower in the Pittsburgh district. Production is 
proceeding at a rapid rate, the output for May 
being in excess of 2,290,000 tons, a new high 


record. Bessemer billets are easier on better 


supply. 
material, rods for reénforced concrete and steel 
cars is good. The leading interest has booked 


New business in steel rails, structural 


a contract for 14,000 tons of steel rails 
for Peru. There are reports in the struc- 
tural-material line that competing interests 


are figuring closely on contracts. Renewed 
activity in shipbuilding on the lakes is looked 
for, which favors an increased demand for plates. 
All the lighter lines are brisk. Coke continues 
very weak, production being heavy and the rail- 
road service good. Lake copper remains steady 
at last week’s prices, but electrolytic is somewhat 
lower. Business is quiet. European melters’ 
stocks are said to be light. 

A government report construed as bearish 
was taken advantage of by powerful sold-out 
bulls in wheat to break prices of that cereal, 
sharply aided, as they were, by rather better crop 
advices both at home and abroad and bearish 
visible supply statistics. Prices of July delivery 
broke 5 to 6 cents from Friday to Thursday, 
and the July option at New York showed at one 
time a drop of nearly ro cents from the high 
point reached in late May, while Chicago July 
similarly showed a drop of 9 cents. On Thurs- 
day liquidation of weak bulls appeared to. be 
about completed, and on covering of short 
sales a gain of I to 1% cents was shown 
On Friday 


weakness was shown on good crop reports, and 


here and at Chicago. renewed 
prices fell slightly below Thursday’s lowest, 
of the 
Corn sympathized with the weakness 


and the lowest prices month were 
reached. 
in wheat, but within narrower limits, owing to 
reports of heavy rains delaying farming opera- 
tions, and the decline for the week was only 2 
cents. Oats were very weak, largely on the gov- 
ernment report, dropping 214 cents on the week 
and 7 cents from the high point on June 1. Hog 
products were weak, pork losing 25 cents and 
lard 30 points on large receipts of hogs and free 
selling by packers. Cotton-seed oil advanced 1 
cent to the highest price in years—62 cents—but 
Butter, 


cheese and eggs have all weakened on larger 


lost it and another cent besides later. 


receipts. 

The June I government report was rather 
more bearish than the various state reports, some 
of which, in the past at least, have not erred on 
the side of small yields. Thus the Kansas June 
report puts winter-wheat condition at 56, against 
60 by the government, and reports 21 per cent. 
of the crop plowed up, whereas the government 
has not made any further deduction from the 4.8 
per cent. decrease in acreage reported on May 1. 
On the face of the government returns a total 
wheat crop of 635,000,000 bushels is figured— 














points to a close-to record yield of oats, a thing 
certainly not expected this year in view of the 
bad reports received. 

A slight turn upward in BRADS#REET’S price 
index number in May is a reflection largely of 
poor crop reports affecting prices of farm products. 
The index number on June 1 was $8.9101, a 
gain of six-tenths of I per cent. over May 1, buta 
decrease of 1.4 per cent from the high record 
level of March 1. Compared with a year ago on 
June 1 the index number shows a gain of 7.8 per 
cent., while compared with February I, 1900, a 
period of high prices in the earlier years of the 
present prosperity, the advance is 8.2 per cent. 
Compared with the low level set on July 1, 1895, 
the advance is 56 per cent. Breadstuffs, live 
stock, textiles (mostly cotton and cotton goods), 
hides and leather, oils, chemicals and miscel- 
laneous products showed gains, while provi- 
sions (mostly dairy and hog products), building 
materials, fruits, metals and naval stores declined. 

Higher temperatures, liquidation on the late 
advance, and reports as to less satisfactory trade 
in dry goods were effective in causing a decline 
of 30 to 35 points on the next crop, of 10 points 
on spots, and of 5 to 10 points on the bulk of the 
old crop months. 

Extreme dullness prevails in the securities 
While sentiment tended to improve 
on more favorable crop reports, as well as on 
Governor Hughes’s veto of the 2-cent fare bill 
and the abandonment of the threatened prosecu- 


market. 


tion of the Union Pacific financiers by the goy- 
ernment, bearish influences were furnished by 
the commencement of suit against the anthracite 
combination, and by the hardening of money 
rates, consequent on the Treasury’s call for the 
return of $30,000,000 of government deposits 
by the banks. Higher money, however, delayed 
gold exports, although exchange continues very 
strong, demand sterling ruling at or a little 
above 4.87, and $2,000,000 gold was engaged 
for Paris on Friday. 

Bank clearings for the week ending June 13 
aggregate $2,610,614,000, 14 per cent. below 
last week and 1.7 per cent. under this week last 
year. Outside of New York exchanges amount 
to $1,123,172,000, 7 per cent. less than last week, 
but 13.5 per cent. over the week last year. 

Business failures for the week ending June 13 
number 161, against 155 last week, 170 in the 
like week of 1906, 175 in 1905, 181 in 1904 and 
165 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
June 13 aggregated 3,376,962 bushels, against 
5,263,138 bushels last week, 2,329,242 bushels 
this week last year, 688,017 bushels in 1905 
and 3,400,314 bushels in 1902. For the past 
fifty weeks of the fiscal year the exports 
are 164,321,860 bushels, against 130,956,355 
bushels in 1905-06, 60, 700,267 bushels in 1904-05 
and 242,688,760 bushels in 1goI-o2. 
ports for the week are 783,455 bushels, against 
1,135,005 bushels last week, 320,486 bushels a 
year ago and 505,099 bushels in 1905. For 
the fiscal year to date the exports are 69,531,481 
bushels, against 103,827,326 bushels in 1905-06 
and 76,492,310 bushels in 1904-05. 

IN CANADA. 
Slightly warmer weather and more optimistic 


Corn ex- 


crop reports caused thereby have helped trade in 
all lines, but there is still much room for im- 
provement, especially in retail lines, in eastern 
Canada. Western reports are relatively best as 
to this feature. 
factor, but fall business is being placed with 


Building is active throughout 


Reorder trade is not much ofa 


great confidence. 
Canada, and the hardware trade is the most 
active of all lines, with groceries next, and light 


summer dry goods least favorably situated. 


379,000,000 bushels of winter and ie Better reports coming from the spring-wheat 
bushels of spring wheat—a total decrease of| crop help trade. There is said to be a smaller de- 
100,000,000 bushels from a year ago. It also crease than expected in the total area, condition is 


good, and the outlook favors a yield equal to last 
year if good weather supervenes. Montreal reports 
heavy imports taxing the port’s facilities, but 
lighter exports, mostly of agricultural products. 
Toronto reports special activity in the demand 
from the new Ontario mining district. Trade is 
more active in the wheat districts of the north- 
west and in British Columbia. The Asiatic 
demand for Canadian flour isincreasing. Failures 
for the week number 22, as against 18 last week 
and 20 in this week a year ago. Clearings 
aggregate $84,665,000, a decrease of 5 per cent. 
from last week, but a gain of Io per cent. over this 
week a year ago. 


BETTER CROP REPORTS. 


FEELING AS TO WHEAT MORE OPTIMISTIC, 
PARTICULARLY IN THE NORTHWEST. GOOD 
*“SCOTCH WEATHER” FOR SPRING WHEAT 
AND OATS THERE. WARMER TEMPERATURES 
MAKE FOR GROWTH IN WINTER-WHEAT BELT, 
BUT STILL TOO COOL AND WET FOR CORN, 
WHICH IS BACKWARD, THOUGH WITH A LARGER 
ACREAGE. TIMELY RAINS HAVE HELPED 
CROPS IN THE PACIFIC NORTHWEST. MEADOWS 
LOOK BETTER. TOBACCO BACKWARD. PLANTS 
SCARCE. PEANUTS A SMALL CROP. FLORIDA 
CROPS ARE ALL SHORT OWING TO DROUGHT 
EARLY IN YEAR. WARMER WEATHER HELPS 
COTTON. FEELING MORE OPTIMISTIC, BUT 
CROP LATE, SMALL AND WEEDY. PERFECT 
WEATHER NEEDED TO MAKE NORMAL CROP. 


Cuicaco.—The promise for the wheat crop is 
between 615,000,000 and 630,090,000 bushels. 
This may be cut down by damage to spring 
wheat. The supply of sunshine in the agricul- 
tural regions has been better this week, but not 
entirely adequate to make for rapid plant 
growth. It is called good Scotch weather for 
oats—cool and wet—and has also improved winter 
wheat in all sections and given spring wheat a 
good start, but the crop is late and needs the 
best of weather to bring it to a normal condition. 
Reports on corn are unfavorable, the crop being 
backward, owing to too much rain and lack of 
warmth. The condition in Iowa is 88, compared 
with 99 Jast year, but the acreage is 3 per cent. 
larger than a year ago. Meadows have im- 
proved, and prospects for fruit in some sections 
are less unfavorable. Cotton is making slow 
growth, but there is a large acreage. Wheat 
harvesting is in progress in Oklahoma, but is 
fully two weeks late, and the movement of the 
new crop will be three weeks behind the average. 

CINCINNATI.—While frost and cool 
weather have somewhat discouraged farmers, 
wheat and timothy look fairly good. Consider- 
able corn has been planted though it does not 
seem to grow, but that which has got up looks 
Fruit will be scarce. 


rain, 


good. Oats are fair. 


INDIANAPOLIS.—Crop conditions continue to 


improve slightly, though corn is still a little 
backward. Oats are in good condition. 

Terre Haure,—Much complaint is heard 
from farmers, heavy rains and unfavorable 
weather having retarded corn planting, which in 
some sections may be given up. The wheat 
acreage promises to be exceptionally heavy, 
some of which is now ripening. The tomato 
crop, it is feared, will be backward. 

St. PAuL.—Crop reports from all parts of 
North Dakota and Minnesota are highly favor- 
able. Grain and grass crops of all kinds are well 
rooted and are growing rapidly. An abundance 
of rain has fallen and warm weather has set in. 


The wheat crop looks healthier and stronger than. 


it has for years. 

MINNEAPOLIS.—Copious rains the past few 
days and the present warmer temperature are 
having a very helpful effect on agricultural con- 
ditions throughout the northwest. Grains are 
The 
government report on acreage is regarded as 
conservative and helps to strengthen the already 
favorable outlook. 

MILWAUKEE.—Crops are backward. 

DAVENPORT.—Weather conditions have been 
more favorable to growing crops. The relative 
condition of crops is about 10 per cent. less than 


progressing finely and corn is doing well. 


ma 


a 
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at this time last year. Corn, which is small and 
not normal in cclor, needs. plenty of sunshine. 

Stoux City.—Small grain looks well. 
corn will have to be replanted. 
needed, 

S1oux FaLis.—Cool nights and excessive rains 
retard crops, Wheat looks well. Oats not so 
good, and the crop is fully a month late. Corn 
planting is in progress, but in some sections 
requires replanting. Seasonable weather is very 
much needed. 

Des Moinrs.—General crop conditions would 
indicate a very considerable curtailment of yield 
in corn and all small grains. Corn shows a very 
irregular stand, and replanting is more than usual 


Some 
Hot weather is 


St. Louis.—The general crop situation is more 
favorable than at any time this season. Opinion 
is general that the acreage of corn will be in 
excess of last year’s, but that cereal is some three 
to four weeks late. 

St. JosEpH.— The condition of wheat is 
much improved. Authorities look for 70 to 80 
per cent. of a full crop. 

Kansas City.—Kansas has had good rains 
and the condition of wheat is more favorable. 
The weather during the past week helped 
growing corn. 

WIcHITA.—We have had fine rains, but wheat 

_will not make more than half a crop. 

OmaHA.—General rains over the whole state 
have greatly benefited small grains. Warmer 

weather has helped corn very materially. 

MEMPHIs.—Corn and cotton, although back- 
ward, are progressing, and fair crops are antici- 

pated. A more hopeful feeling is apparent. 

NASHVILLE.—Crops are late but are doing 
well, and Tennessee wheat will show nearer the 
average of 1906 at June 1, of 82.7 per cent., than 
the 1907 average of 74.4 per cent., as shown in 
the government report of the roth inst. 

BALTIMORE.—Prospects for the new crop of 
Maryland tobacco are not encouraging. 

RICHMOND.—Tobacco plants are scarce, and 

with continued weather conditions the crop this 
year will be light. 
are not good; the stand is not good and con- 
siderable replanting has been necessary. The 
cotton crop in most sections of North Carolina 


Prospects for the peanuc crop 


is late. 

CHARLESTON.—Cotton is several weeks late, 
but has improved somewhat, the weather being 
warmer. The bean crop, which is three weeks 
late, is being shipped in large quantities at good 
prices. 

JACKSONVILLE.—Owing to spring drought all 
crops are short. 

ATLANTA.—The weather has been hot in the 
daytime and has been of some help to cotton, 
but cool nights have retarded growth. The crop 
is about three weeks late, and present indications 
are that the average decrease in yield will be 
about 33% per cent. 

Aucusta.—The condition of cotton is very 
favorable in some sections, while in others con- 
siderable. grass is found. The weather is more 
favorable for growth. 

BIRMINGHAM.—Farm work is backward. 

Macon. — Crop conditions have improved, 
owing to rain and sunshine. 

MosiLE.—Present favorable weather condi- 
tions are very beneficial to the farmer, but the 
cotton crop will be an exceedingly short one, 
owing to cold and wet weather, which lasted 
until about three weeks ago. 

MontTGOMERY.—Cotton shows some improve- 
ment, though the plant still looks badly and hot 
sunshine is needed. The outlook at present is 
not encouraging. 

LittLe Rock.—The weather during past two 
weeks has been quite favorable to growing crops, 
and the.outlook is more encouraging. 

New OrLEANS.—Ideal weather throughout 
this section the past two weeks has exerted a 
stimulating influence on the cotton situation. 


Farmers are now hopeful of a larger yield than 
was expected, and the crop is being rapidly 
worked into rather good condition. There is a 
good-sized acreage of both rice and sugar cane, 
and these crops are doing well. 

DALLas. — Corn is in fair condition, but the 
owlook for a cotton crop in this district is far 
from good. Cotton that is up is small and 
weedy, and it will be necessary to replant a 
considerable portion. It will require almost 
perfect weather conditions and strenuous work 
to make even a fairly normal crop. 

Fort Worru.— Improvement in weather 
conditions in northern Texas causes a better 
feeling, though much damage has been done by 
Cotton will be late. 
The plant does not look well and a great deal of 


replanting has been done. 


rain and cool weather. 


Waco.—The weather continues very favorable 
to cotton and corn. Labor is very scarce at 
good wages. 

PORTLAND, Ore. — Much 


benefited growing crops. 


needed rain has 


SPOKANE.—Recent rains have improved the 
crop outlook. 
TacoMA.—Timely rains have improved crops. 


TRADE REPORTS. 


At New York the wholesale dry-goods business 
has been of fair volume in a number of depart- 
ments, and prices are firm. Where sales have 
fallen off, unfavorable weather is held to be the 
cause, Collections have been good in most in- 
stances, but in some quarters are a little backward. 
Yarns of all kinds—woolen, worsted and cotton— 
continue scarce and dear, and some of the higher 
grades are unobtainable at almost any price. 
Spinners have orders which they are unable to fill, 
and will not be able to fill for some time to come. 
Raw silk continues dull, though prices for the past 
two weeks are slightly in favor of buyers. There 
has been some improvement in the cloak and suit 
trades; collections are better and orders are in- 
creasing. In the retail branches in these lines 
business has been more brisk, and shirt waists 
also are more inquired for. The late season 
has caused reductions in prices of millinery, and 
manufacturers of women’s hats have had a poor 
season. Stocks of men’s hats have accumulated, 
and business in this line so far has been poor. The 
activity hitherto reported in men’s furnishings con- 
tinues, and prominent firms are still busy on shirts, 
gloves and neckwear, sales in some instances being 
in excess of last year. Similar satisfactory con- 
ditions are reported in hosiery and knit goods, and 
sales have been so large that the cutting down of 
some orders is found necessary. Wholesale grocers 
say business is very dull and out-of-town orders 
limited. Retail trade, however, is active and be- 
lieved to be in a prosperous condition. Butter 
declined 1 cent on large receipts. Exports of 
cheese have been light. Supplies of eggs largely 
exceed demand, and even the quantities stored do 
not prevent a fractional fall in price. Prices of 
cattle and dressed meats have further advanced. 
Receivers of flour say wheat fluctuations are tiring 
wholesale dealers, who are only able to sell jobbers 
onupturns on wheat, forcing jobbers to cut rates 
occasionally in order to realize. Manufacturers 
of gas fixtures report orders scarce. The same 
conditions obtain in the hardware trade, and col- 
lections are slow. Pig iron is quiet, but prices are 
well maintained. Structural steel is in active de- 
mand. Pigtin is scarce and copper is less inquired 
for. Machinery dealers report fewer orders. There 
has been a marked falling off in the importation 
of automobiles, but dealers report sales not 
much less. Cotton cordage is scarce and dear 
and the demand exceeds the supply. Trade 
in anthracite coal is good for the season, and the 
soft-coal trade is satisfactory. There is not much 
doing in tobacco at wholesale, but cigar manu- 
facturers say business has improved and factories 
are now working full time. Conditions in the hide 
and leather trade are unsatisfactory, and the goat- 
skin and glazed-kid lines are much depressed. 
Prices of crude rubber continue to fall. Furniture 
dealers are fairly active, but care is used in credits ; 
collections are more or less slow. Paper at whole- 
sale is in fair demand, though in some lines there 
has been a falling off in orders. In all lines there 
is difficulty in getting supplies from the mills, 
and manufacturers are behind in their deliveries ; 




















collections are fair to good. Russian bristles are 
in excellent demand and prices have an upward 
tendency. The real-estate market was fairly 
active and business generally satisfactory, notably 
in the Harlem section of the city, where large sales 
of vacant lots and unimproved property are 
reported. Conditions in the lumber and building- 
material trades are anything but good, and have 
been the means of putting one firm into bankruptcy 
and forcing another to calling a meeting of 
its creditors. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
June 14: 

Boston.—The prolonged depression in the re- 
tail dry-goods business adversely affects the jobbing 
trade, and sales and collections are both dis- 
appointing. Stocks of spring and summer dry 
goods and wearing apparel in retailers’ hands are 
unusually heavy for the season, and manufacturers 
of garments, in some instances, have had accumu- 
lated stocks to sel! at sacrifices. Warm weather 
this week has stimulated retail trade to some 
extent and has encouraged hope of material reduc- 
tions in stocks. Cotton goods at first hands are 
very strong, no stocks are on hand, mills are sold 
up for months to come, and advances are made on 
lines on which prices were already at a very high 
level. High prices are causing a halt in buying 
by jobbers on forward contracts, and retail trade is 
estimated to have been materially affected by prices 
as well as by inclement weather. Leather is quiet, 
particularly glazed kid, the cut in prices two weeks 
ago having upset the market. Shoe manufacturers 
have given up hope of reorders on summer goods 
and anticipate that jobbers will hold back fall 
orders until the latest possible date. Shipments 
continue to fall behind those of last year. A 
firm tone prevails in paper; jobbers report a 
less active demand, but no more so than is 
usual at this season. There are rumors of pro- 
posed advances on manilas, fibers, tissues and box 
boards. In automobiles and supplies there is a 
considerable falling off in business. Trade in 
furniture shows no improvement and collections 
continue slow. Northeastern and southern Jumber 
is very quiet, but stocks in some lines are low and 
better buying is expected in the near future. 
Western lumber and hardwood continue firm. 
Building materials, such as lime, cement and 
bricks, are fairly active. Iron and metals show 
no material change, but some big contracts for 
structural steel have been placed lately. Paints 
and oils are steady. Coal continues very active in 
the anthracite line, orders having been heavy for 
the time of year. The tardiness of retail provi- 
sion dealers on payments is an unfavorable factor. 
The produce trade continues unsatisfactory on 
account of continued cold weather. Wholesale 
liquor dealers report a good trade during the past 
week, owing partly to continued cold weather. 
Brewers are fairly busy but need warm weather. 

PROVIDENCE.—Collections in the jewelry trade 
are very slow. Business along this line is good, 
with quite a litle improvement noticed during the 
week. In coal, business has held up longer than 
usual owing to the cold spring weather, which 
has had a detrimental effect on general business, 
and retailers in many lines have been unable to 
move their stocks. Breweries report a quiet trade. 
The cotton goods market is strong at advanced 
prices. 

PORTLAND, Me.—Warm weather the past few 
days has stimulated trade in nearly all lines. 
Wholesale groceries, provisions, women's and 
men’s wear, millinery and fancy goods show good 
increases, and collections are good. 

PHILADELPHIA.—Dry-goods and notion jobbers 
feel the effect of the unseasonable weather, re- 
tailers, with the possible exception of some of the 
larger stores, reporting a poor spring business, 
and collections are, as a result, draggy and uncer- 
tain. Desirable wools are scarce, the new clip is 
coming in slowly and trading is comparatively 
light. Flour is slow and unsatisfactory, millers 
holding prices firmly, while jobbers and consumers 
are demanding concessions. Chemicals and dye- 
stuffs are in good demand, except those required in 
textiles, and prices are strong. Material advances 
are reported in soap materials. Collections are 
rather poor. Paints and glass are fairly active 
and the market rules steady. Lumbermen report é 
slightly improved conditions, retailers especially | 
noting a better demand. Prices continue firm and 
collections fairly prompt. Hides and skins are in 
fair demand, with good supplies, of improved 
quality skins and firmer prices. Goatskins are still 
weak, with no improvement in demand and weaker 
prices. Leather is unchanged, with spasmodic 
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business, good supply and no appreciable decline 
in price. Wholesale and retail shoe dealers report 
business below normal owing to backward state of 
season, with tan goods predominating. ‘Tobacco 
inquiries are numerous, but buyers are unwilling to 
pay prices asked. The prospect of a small, poor 
crop for 1907 has had the effect of stiffening prices 
again through Pennsylvania. Collections are slow. 
Liquor withdrawals from bond are heavy, though 
wholesalers find sales of straight rye light; blends, 
for which withdrawals are largely intended, are in 
more active demand. Prices are steady. Iron 
buying is not so active for late deliveries, but for 
mediate requirements demand is steady, and 
mills being supplied with orders, prices continue 
firm. Anthracite coal is fair, but bituminous busi- 
ness is falling off somewhat, though filling orders 
under contracts occupy dealers. 

PITTSBURGH.—The pig-iron market continues 
very quiet, no sales being reported, and the inquiry 
is quite light. The furnaces are well sold up, and 
iron for spot delivery commands a premium. 
Leading interests report a continuation of the con- 
ditions which have prevailed with the finishing 
mills for some time past, there being but little 
diminution in the orders for new business and an 
urgent demand for delivery on back orders. Coke 
is stiil in full supply and weak, with no change in 
prices. Spot quotations for pig iron at the valley 
furnaces are nominally as follows: Standard 
Bessemer, $24 ; chilled basic, $24; No. 2 foundry, 
$25, and gray forge, $22.35. Standard Connells- 
ville furnace coke is quoted at $2, and foundry coke, 
$3 to $3.25. 

BUFFALO.—Trade at retail remains quiet, which 
is attributed to unseasonable weather, and collec- 
tions are slow. The produce market is not very 
active, while the live-stock and 
prices lower. 

BALTIMORE. — Continued unsettled and cool 
weather is the dominant factor in trade. Especially 
is this noticeable locally, where stocks of summer 
apparel are comparatively unbroken, and it is 
questionable if lost business would be regained 
should favorable weather now set in. It is believed 
considerable stocks will have to be carried over to 
next season, in view of the liberal buying in the 
early part of the year in anticipation of rising prices. 
Jobbers feel the effect through retailers asking 
more time. Some of those who usually discount, 
and in some instances anticipate, are allowing bills 
to reach maturity. Similar conditions exist with 
out-of-town trade, where noticeable conservatism 
has developed in placing fall orders, and some 
cancellations are reported. Fall business, however, 
holds up fairly well. Immediate business is 
extremely light. The wholesale dry-goods and 
notions market is firm, with a scarcity reported in 
nearly all cotton goods, despite advanced prices. 
Reports as to weather conditions in the cetton belt 
are not conducive to speculation. Clothing manu- 
facturers report fair-sized orders from salesmen 
on the road, but there is apparent an inclination to 
delay large orders, pending more setiled weather 
conditions. Receipts of Maryland leaf tobacco are 
liberal, with prices unchanged. Lumber is quiet, 
with good grades steady at firm prices; stocks are 


market is slow 


full. Hardwoods are in fair demand at steady 
prices. Drugs are fairly active. Weather condi- 


tions retard milling operations, and material dealers 
report a falling off in sales. Money is tight at6 per 
cent., with demand exceeding supply. 

CINCINNATI.—Unseasonable weather continues 
and trade in general has suffered. Jobbers han- 
dling dry goods and women's garments have felt the 
effects. Department stores are experiencing a very 
unsatisfactory spring trade owing to unsettled 
weather conditions, and stocks are large. In iron 
and machinery lines collections are slow and trade 
is medium. Fall orders for staples, while con- 
sidered satisfactory in view of existing conditions, 
are below last year's. 

CuiIcaAGco.—A slowing up in general trade is 
noticeable, but the volume is still large. Unfavor- 
able weather and uncertain crop prospects are the 
chief causes of the change. Retail business has 
been materially affected by lack of warm, season- 
able June weather. Fall business is progressing 
satisfactorily in most instances and is ahead of last 
year’s. The advance in cotton and poor prospects 
for the crop have stimulated buying of cotton 
goods. Iron and steel interests show no reduction 
in activity in purchases or output of mills. Struc- 
tural material and steel rails are the leaders; one 
road bought 40,009 tons of rails and 9,000 tons of 
structural material. The wire and nail mills are 
crowded with orders and are making good profits. 
The increased use of reénforced concrete work 
in the construction of buildings has created an 





380 


BRADSTREET’S, SATURDAY, JUNE 15, 1907 











enormous demand for special grades of wire 
netting. Business in pig iron remains light, but 
prices are firm. Receipts of anthracite coal are 
smaller than last year. Bitumincus is having a 
fair sale. Sales of Jumber to the interior are 
lighter, but local consumption remains heavy and 
there is no shading of prices. Other lines of trade 
are quiet. Butter is higher. Eggs are in moderate 
demand. Hogs are at the lowest price in nine 
months, selling below $65. Cattle, sheep and lambs 
Receipts of all live stock increased. 


The supply 


are lower. 
Money is easy. 
of commercial paper is good, 
PEoRIA.—Unfavorable weather affects all lings 
of business, more particularly clothing and dry 
goods. Tradeis reported very quiet and collections 
slow. With summer weather there is no reason 
why stocks should not move quickly, although as 
the season is well advanced, this will necessitate 


Deposits hold well. 


reduction sales or the carrying over of a large 
amount to next year. 

INDIANAPOLIS.—Wholesale trade is good, but 
retail is only fair. 

TERRE HAUTE.—General trade conditions have 
not materially improved, though they are considered 
a little in advance of a standstill. 

LouIsvILLE.— Business is fair in all lines. 
Whiskey dealers and distillers have completed 
a very large and successful season. Kentucky 
whiskey has increased in demand and price during 
the present year. Bad weather has retarded retail 
trade locally, but goods have moved better during 
the past week. Hardware jobbers report business 
good, Collections are slow. 

St. Louts.—Retail dealers feel that unless more 
seasonable weather arrives shortly they will be com- 
pelled to close out their stocks at reduced prices. 
Manufacturers and jobbers of all kinds of merchan- 
dise report very few filling-in orders. Future 
orders are in good supply, but some cancellations 
are being received. Manufacturers of cement and 
other building material report business less active 
than at any time for some weeks. Railroad traffic 
is slightly diminished. 

Kansas City.—More favorable weather has had 
a marked effect on trade in all lines. Jobbers in 
dry goods and kindred branches report a steady 
increase in sales for future delivery. The increase 
in dry-goods sales is attributed largely to the report 
that prices will advance. Retail trade in summer 
goods has improved. Collections continue some- 
what backward, and in some cases extensions are 
being asked. 

MILWAUKEE.—The tardy condition of crops has 
some depressing effect on jobbing and retail trade. 
Collections are a little slow. 

Sioux City.—Wholesale trade has improved, 
and collections are fair. 

DAVENPORT.—Retail trade is not equal to that 
of the corresponding week last year, but the 
difference is not now so great as it was in the past 
few weeks. Collections are still slow. 

St. PAuL.—Trade is progressing steadily in all 
lines and is in excess of last year. Collections are 
coming in nicely of late, and with most houses 
they compare favorably with those of last year, 
although a few find the percentage, compared with 
the volume outstanding, a little behind. 

MINNEAPOLIS.—More. seasonable weather is 
helping trade. Jobbers and retailers in all lines 
report an increased volume. Collections are im- 
proving. Flour is still quiet with no indications of 
improvement. 

OMAHA.—Seasonable weather has greatly stimu- 
lated general trade. On account of the backward 
season retailers are carrying exceptionally heavy 


stocks, and reduction sales are numerous, Collec- 
tions are slow. 
LINcoLN.—Trade is improving. Collections 


are fair. = 

Stoux FALLS.—Trade is quiet. Dry goods and 
kindred lines are badly affected by unseasonable 
weather. Collections are slow to fair. 

CHARLESTON.—Wholesale trade shows a little 
improvement. Retail trade is seasonable. Collec- 
tions continue slow. 

RICHMOND.—Wholesale dealers in and jobbers 
of shoes continue active. In some localities sales 
show a falling off, but on the whole business 
shows an increase. Wholesale dealers in dry 
goods had a good season in first orders, but 
reordering has been very light, due to unseason- 
able weather. Stocks in the hands of retailers in 
practically every line are larger than usual at 
this season. The crop of tobacco of 1906 has 
practically all been marketed at high prices. Con- 
tinued unseasonable weather depresses retail trade 
and has resulted in backward collections in prac- 
tically every distributing and manufacturing line. 











SAVANNAH.—The cotton crop in this section is 
in excellent condition, but from three weeks to one 
month late. Farmers have rapidly caught up with 
cultivation, and the stands are good with few ex- 
ceptions, owing to favorable weather conditions. 
The outlook for sea island, grown on the 
mainland and known as Georgias, is in a more 
critical condition than the upland, which is subject 
to more ills and is less heavy. The stock of cotton 
on hand at Savannah is 2,500 bales, as against 
14,000 bales last year, and only about 150 bales are 
middling and above. 

AuGusTA,—Trade and collections are fair. 

ATLANTA.—The weather has been more sea- 
sonable and has favorably affected all lines of 
trade. Retailers are busy and collections are 
improving. 

MACcOoN.—Trade and collections slow. 

JACKSONVILLE.—Very warm weather affects 
trade unfavorably. Collections are only fair. 

BIRMINGHAM.—Southern foundry pig iron No. 2 
is scarce for immediate shipment at $23. Demand 
is strong for future delivery. Wholesale and retail 
trade show an increase over last week. Collections 
are a little slow. 

MOBILE.—Money is tight. Call loans are bring- 
ing high rates. Jobbers are only doing a fair volume 
of business. Collections are slightly better, but 
some extensions are being asked. Lumber is still 
declining, but timber is firm. The naval-stores 
crop will be very short in this section. 

MONTGOMERY.—Trade in all lines continues 
poor, with collections very slow. 

CHATTANOOGA. — Trade conditions continue 
satisfactory to both jobbers andretailers. Building 
is still active. Collections are fair. 

MEMPHIS.—Weather conditions are favorable 
and business is improving. Collections are slow. 

NASHVILLE.—Business, which has been slow on 
account of practically no spring weather, is having 
new life infused into both retail and wholesale 
lines by a rising thermometer. The feature of 
business, however, is the activity in manufacturing. 
There has been incorporated recently the National 
Hosiery & Yarn Manufacturing Company, a 
$1,000,000 concern, with Nashville as headquarters, 
and with mills at Birmingham, Ala., and Mount 
Vernon, Ind. 

LITTLE Rock.—Jobbers report the volume of 
business almost double that of a month ago, with 
collections ranging from fair to good. Retail 
trade continues fair. 

NEw ORLEANS. — Retail trade is fair and 
jobbers show a slight improvement in filling-in 
orders, with good business being booked for 
future shipment. Money is growing easier, but 
collections are still a little backward. 

ForT WortTH.—Trade is only fairly active and 
collections are slow. 

DALLAS.—Trade is quiet and collections are 
slow. Jobbers are receiving some. countermands 
and many requests to hold fall shipments until 
crop conditions become more certain. 

Waco.—Wholesalers report a good volume of 
business. Retail trade is very slow. Collections 
are slow. 

SAN FRANCISCO.—Trade at this city continues 
dull and industrial unrest persists, though the 
ironworkers’ strike has been settled. Collections 
are fair. 

SEATTLE.—While local business conditions con- 
tinue only fair, jobbers have had a better demand 
for seasonable goods from Alaskan buyers. Col- 
lections are slow. 

SPOKANE.—Trade in most lines continues good. 
Collections are fair. 

TACOMA.—Steady gains in general trade are 
noted. Collections are fair. 

PORTLAND, ORE.—Loggers have agreed to close 
their camps until fall owing to reduced demand 
from mills, hoping thereby to maintain existing 
prices, Jobbers report trade brisk and collections 
good. : 

TORONTO.—Summer trade should now be in 
full swing, but its volume is not what might be 
expected. The past week has seen some improve- 
ment, and as a result the retail movement of 
summer lines of dry goods has shown something 
of a rush. The wholesale movement, however, 
is still on the light side. Reports as to fall whole- 
sale trade continue encouraging. Orders have 
been unusually heavy. The grocery trade con- 
tinues fairly heavy. Large shipments are going to 
the west and to northern Ontario. The enormously 
heavy immigration to western Canada has a pro- 
nounced effect upon western demand, but the 
manufactures of eastern Canada and new Ontario 
and its silver discoveries are proving a great factor, 
Shipments of goods to the new district are heavy 








and increasing. Fall orders have been exceedingly 
good. The hardware trade here is more active 
than almost any other line of wholesale trade. 
This is a year of unprecedented activity in all parts 
of Canada in the matter of building operations. 
Throughout Ontario the centers of population 
have seen great manufacturing activity. It has 
been necessary to enlarge plants, and the pros- 
perity among employees and tradesmen has resulted 
in the building of large numbers of dwellings on 
every hand. Country trade has shown little 
change. The retail movement is reported fairly 
good. Collections are fair. Receipts of butter 
are heavy. Hay is very firm on light deliveries. 

MONTREAL.—The movement of inward freight 
is still very heavy, and work continues night and 
day. Canada's import trade is this year increasing 
enormously, while her export trade is rather lighter 
than last year. The backward spring and recent 
traffic congestion is responsible for the decrease in 
agricultural exports. Exports of manufactures 
show a much smaller decrease. The population 
of Canada is increasing rapidly, and manufacturers 
in almost all lines are unable to keep pace with 
home demands. Sorting trade in summer dry 
goods is still a little quiet, but fall business comes 
in in a volume exceeding expectations. Clothing 
manufacturers report clearing up of spring-wear 
goods, although so far the demand for summer 
lines has been limited. Values of all textiles hold 
firm. Trade in both heavy hardware and shelf 
goods holds brisk. Demand for rails and rolling 
stock is greater than Canadian mills can supply, 
and the roads are placing orders outside. Country 
trade is moderately active. Cheese deliveries are 
light and export demand good. Collections 
are fair. 

VANCOUVER-VICTORIA.—Wholesale and retail 
trade along the coast is showing more activity. 
A fair sorting trade is being done in summer 
lines, and business for fall has been heavy. 
Lumbering and other provincial industries are 
actively engaged. The shipping trade is brisk. 
There is a big demand from the Orient for 
Canadian flour. Labor is still scarce, notwith- 
standing that immigration has been heavy. 
Collections are satisfactory. 

WINNIPEG.—As the season advances trade 
steadily takes on a more cheerful tone. Reports 
from most parts of the country state that the 
damage to the crops by the late spring was over- 
estimated. ‘lhe reduction in the planted area will 
not be general as was supposed. In many districts 
there has been a decided increase. According to 
many authorities, therefore, the outlook favors a 
crop equal to that of last year. Retail trade 
throughout the country is brisk and collections 
show slight improvement, The sorting trade is 
quiet, but a good business is being done on 
account of fall. 





FINANCIAL. 


Money and Exchange Rates. 
(By Telegraph to BRADSTREET’S.] 


Call. Collateral Com. NewYork 

loans. timeloans. discts. exchange 

Boston:..-</2% <==. 4 @5 5 @5% 5%@6 1244@16%c pd 
Providence... ...... 5% 5 5% Par 
Hartford ......... 3% 5 @5% 5 @s% Par 
Philadelphia ..... 5 j 5 @6 5 @6 Par 
Pittsburgh. ...... 5 @ 5 @6 6 Par 
Buftale o--2-2- sees 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 5% 514@6 6 20C P 
Cleveland s..0-e5 544@6 6 6 @7 50c P 
Detroite-as-eseae 514@6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chieieow.+.co 9 5 @5% 54@6 6 10C D 
Minneapolis ..... 6 6% 6%@7 fr.00 P 
Omahal..chs-ccess 6 54@8 7 @8 Par 
Milwaukee ....... 5 5% 6 5%@6 50c P 
Sia Paul) ccecass 6 6 6 25C P 
Des Moines...-... 5 6 6 Par 
Sioux City ....... 6 7 @8 7 @8 1.00 P 
Dulathwo-. so.css ae 6 8 $1.00 P 
St; Coujss--.22<06 5% 6 6 @7 25¢ P 
Kansas City...... 6 6 @8 6 @8 Par 
Baltimore ........ 6 6 6 Neue 
New Orleans-.... 5 6 @7 7 @8 50c P 
Memphis......-.-. 6 @8 6 @8 6 @8 $1.00 P 
Atlanta .. i223 6 @8 6 @8 6 @7 25c D 
Augustasccessence 8 8 & Par 
Charleston . ...... 7 7 8 $1.00 P 
Savannali.....24. 6 6 6 75c P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 “eae a 25c P 
Los Angeles...... ee 5 @ 6 @7 $1.00 P 
Portland, Ore..... .... 6 @7 7 $1.00 P 
bs 6 @8 6 @3 $1.25 P 

Sen 7 @8 8 $1.25 P 

7 8 8 $1.00 P 

6 6 7 8 

6 6 7 $1.25 P 





Silver Prices. 

June8 Junero Juners Juner2 Junes3 Juners 
London. 305@d. 30 11-16d. 3054d. 3013-16d, 3013-16d. 3034d. 
N Y.... 66%c. 66%c. 6644c. 66%c. 66%c. 663%{c, 
Mex.dol 5134c. sx¥sc. 5c. 51¥4c. 5134c. 5134c. 





Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending June 13 shows an aggregate of 
$2,610,497,000, as against $3,039,828,000 last week 
and $2,656,012,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$84,415,000, as against $89,199,000 last week and 
$76,543,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 










































































Junei3 Inc. Dec. June6 
New Vork-2.-4...2e ¥1,487,442,000  .... 10.8 $1,823,109,000 
Chicago ........:.-. 245,851,000 18.3 =... 270,605,000 
Bostonie..-- 2c 159,663,000 6.0 .... 165,490,000 
Philadelphia .. 135,364,000 .... 2.8 164,403,000 
St. Loajs......- 62,297,000 12.4 .... 69,690,000 
Pittsburgh ..... 54,001,000 I5.f .... 61,244,000 
San Francisco 39,359,000 30.2 .... 44,227,000 
Baltimore ...... <3 30,120,000 15.3 .... 32,047,000 
Kansas. City. -2-.<s 32,355,000 32.3 .... 33,525,000 
Cincinnati ...... = 27,947,000 10.7 .... 27,774,000 
New Orleans....... 27,138,000: 8:3 eee 15,690,000 
Minneapolis ........ 22,519,000 34.7 .... 22,361,000 
Cleveland ...... - 18,967,000 13.8 .... 17,508,000 
Detroit tcl ce.ceee ona 14,231,000 12.6 .... 15,833,000 
Louisville . <2... 2c. 13,589,000. 4-3 seen 13,989,000 
Los Angeles........ 12,926,000 13.1 .... 12,914,000 
Omaha \e2e--2505 7 11,738,000 22.3 .... 12,683,000 
Milwaukee ......... 11,205,000 18.7 .... 12,043,000 
Seattle £.-oc2n<csren 9,950,000 8.0 .... £0,522,000 
St-\Paals.-..- 8,226,000 17.0 .... 9,739,000 
Providence ... ay 7,315,000) © 9.6) "Eee 7,732,000 
Birkfalo’ << ce. ues 8,848,000 19.6 .... 9,417,000 
Indianapolis........ 8,742,000 12.0 .... 8,668,000 
Denver ....... oa 7,836,000 18.6 .... 8,227,000 
Fort Worth......... 8,418,000 54.3 ..-. 7,585,000 
Richmond. ... = 6,441,000 18.6 .... 6,141,000 
Albany scces<eceneee 7,530,000 49.6 .... 8,050,000 
Washington ........ 6,782,000 6.6 .... 8,192,000 
Salt Lake City...... 6,314,000 19.2 ..-. 6,336,000 
Portland, Ore....... 8,742,000 52.2 .... 71787,000 
Columbus, Ohio.... 5,553,000 605) eon 6,124,000 
St. Joseph 5,754,000 13.3 -..- 74770,000 
Memphis -.... 4,437,000 14.2 .... 4,294,000 
Savannah .... 3,259,000 2 ee 2,950,000 
Atlanta, sseseuee : 4,787,000 10.% .... 4,244,000 
Spokane, Wash .... 6,256,000 40.1 .... 6,632,000 
Loledo, Ohio....... 4:794,000 16.5 .... 3,877,000 
Tacoma ./.....- = 5,085,000 37.6 .... 5,358,000 
Nashville ...... ee 3,975,000) \Gralaseee 3,822,000 
Rochester ..-. .2s-<5 3,888,000 .... 3.2 5,857,000 
Hartford ..... we 3,889,000 30.2 ,... 4,458,000 
IPEOrIAeecateee eee 2,937,000 32.5 ...- 35179,000 
Des Moines ...-.-.-. 3,034,000 33.0 -... 3,234,000 
Norfolk: -se<cesseus 2,561,000 22.4 -... 3,133,000 
New Haven ....---- 2,698,000 10.7 .... 2,720,000 
Grand Rapids ...... 2,649,000 ©4272" Sc... 2,885,000 
Dayton .aaseae as 2,r01,0c00° | 610 see 2,272,000 
Portland, Me ...-.. £071 ,0OC.mased cee 2,051,000 
Sioux City. s-25-seos 2,342,000 24.4 -.-- 2,793,000 
Springfield, Mass... 2,276,000 20.7 .... 2,350,000 
Evansville 2,156,000 37.8 .... 2,223,000 
Birmingham -. 2,325,000 6.4 .... 2,345,000 
Syracuse. 2.2.6 se 2,197,000 39.4 ---+ 2,335,000 
Augusta, Ga.. 5 1,254,000" 2-4) sees 1,147,000 
Mobilé's.2.<sccas-en 1,426,000 39.2 .... 1,421,000 
Worcester ...--- a 1,476,000 7.3 ..-- 1,749,000 
Knoxvill€:.<ccsesess 5,560,000. “Sid. use 1,686,000 
Wilmington, Del... 1,300,009 12.0° J.us 1,602,000 
Charleston, S.C.... £,221,000) 12-9 fase 1,158,000 
Chattanooga-........ 1,489,000 15.6 .... 1,436,000 
Jacksonville, Fla... 1,835,000: 96.5 5 cieu 1,298,000 
Wichita sjceuccsress 1,516,000 25.8 .... 1,677,000 
Wilkes-Barre - 3 1,175,000! 33:2 biacea 1,339,000 
Davenport.... x 822,000 .... 16.5 1,392,000 
Little Rock: .2.2.<5 1,268,000 29.7 ..-. 1,269,000 
Wheeling, W.Va... 1,069,000 4.9 .... 1,109,000 
Kall Rivero ccsseass 1,£39,000 29.1 .... 991,000 
Kalamazoo, Mich... 1,063,000 21.6 .... 1,300,000 
Topeka: ons sececen 982,000: 7.0) \ncem 1,049,000 
Springfield, Ill...... 1,310,000 49.2 .... ~ 963,000 
Selena .2-sse eres 780,000 19.0 .... 1,067,000 
Fort Wayne, Ind... 869,000 14.0 .... 957,000 
New Bedford...-.... 762,000 19.2 .... 865,000 
Lexington 646,000 10.7 .... 644,000 
Youngstown......-. 686,000 34.0 .... 923,000 
rie; Pau. =" 675,000 7X suse 684,000 
Macon...- aoe 627,000 27.4 .... 605,000 
Alvonee ts. aoe 784,000 25.8 .... 718,000 
Rockford, Ill. .----. 795,000, 8.07 —oam 493,000 
Cedar Rapids, lowa. 653,000 38.9 .... 841,000 
Chester, Pas. .-.-s5s 593,000 ...-. pS 551,000 
Binghamton . ean 57x,000 14 6 LE 601,000 
Fargo, N.D........ 677,000. .8 .... 627,000 
Lowell ...-.. =e 581,000 5.0 .... 534,000 
Canton, Ohio....... 594,000 17.3 .... 670,000 
Bloomington, Ill.... 477,000 37-0 ..-. 715,000 
South Bend, Ind .. 451,000 18.7 .... 568,0c0 
Quincy, Ill ) 433,000 31.6 .... 334,000 
Springfield, Ohio... 507,000 29.7 saee 518,000 
Sioux Falls, S. D... 463,000 39.0 .... 453,000 
Mansfield, Ohio .... 398,000 8.1 .... 419,000 
Decatur, Ill. ... f 409,000 21.6 .... 526,000 
Fremont, Neb.. 360,000 38.4 .... 497,000 
Jacksonville, Ill... 250,000 35.8 .... 272,000 
Lincoln, Neb...-... 1,795,000 52.9 .... 1,674,000 
Oakland, Cal ......§ 2,865,000, 02. ocus 3,444,000 

Oklahoma. .. -§ a sean” steers oon 
Houston ... a 24,459,000 47.9 .... 19,601,000 
Galveston ......... t 13,018,000 17.1 1... 11,347,000 
Total, Ul Ss---.2: $2,610,497,000 -... 1.7 #3,039,828,000 
Tot., outside N.Y... 1,123,055,000 13.5 .... 1,216,719,000 

DOMINION OF CANADA. ‘ 

Montreal ........... $29,027,000 _... 5.2 $31,042,000 
Toronto .... 5 25,962,000 7.9 .... 26,264,000 
Winnipeg -- =m 11,704,000 39.9 .... 12,165,000 
Ottawa. ........---. 2,965,000 48.0 .... 3,207,000 
Vancouver, B.C. 3,673,000 47.3 .... 3,927,000 
1,858,000... 5.1 2,153,000 
Quebec .... 2;230,000 23.2 .... 2,694,000 
Hamilton .... . 1,665,000 18.5 _... aiGoN hoe: 
St. John, N. B. 1,417,000 31.7 _... 1,572,000 
London, Ont... 1,236,000 13.8 .... 11448,000 
Victoria, B.C. = 1,263,000 82.5 _... 1056,000 
Calgary..... : 1,365,0co 46.4 _... 1,625,000 
Edmonton......... § 937,000 ics) cous 979,000 
iy Kot | a a + $84,415,000 10.6 .... $89,199,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 
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Money Market. 

Although no gold shipments to Paris were an- 
nounced until Friday, the New York loan market 
showed a hardening tendency, the renewal rate 
for call money advancing from 2 to 2% per 
cent., while quotations for six-month loans went up 
from 43% to 5 percent. This was in part the result 
of the heavy reduction of the surplus reserve shown 
by last Saturday's bank statement, but the chief 
factor in the case was Secretary Cortelyou's call on 
the depository banks for the return, prior to July 10, 
of $30,000,000 of government deposits. It is, of 
course, argued that the redemption of the remain- 
ing $36,000,000 or so of the 4 per cent. United 
States bonds will be practically completed by that 
date, thereby at once releasing the sum which has 
been called in by the Treasury. The New York 
banks’ share of the amount is some $5,000,000, but 
it is altogether likely that the interior banks which 
hold such deposits will make their repayments to 
the government in part by drafts on their New 
York correspondents. 


Cali Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. Pee eens, . LH, LM. Lf. 
June14,19073 (4% 2Y4%@2 4% 3% 5 4% 5H 5% 

June7,1907.2% 1% 2 44 3% 5 4% 5ie 5K 
rere t/t e/a s a 


Juners,19065 2% 3 


New York Banks. 

Last Saturday's bank statement was a rather con- 
fusing document, Its principal feature was a 
decrease of over $9,000,000 in the cash holdings of 
the Clearing House institutions, which was about 
twice the amount of the actual loss indicated by the 
preliminary estimates. This would, of course, be 
accounted for by the fact that heavy gold exports 
had been in progress, and that a considerable 
amount had been carried over in the averages from 
the preceding week. The loans were increased 
over $1,500,000, but the decrease of $9,000,000 in 
deposits was in excess of the difference between 
the changes in cash and loans to the extent 
of $1,500,000. The reserve requirements were 
$2,263,000 less than the week before, but there was 
a falling off of $6,801,000 in the surplus reserve, 
which was practically cut in half. The figures of 
the statement compare as follows with those of the 
preceding week : 





Fune & Fune r Changes 
EOauseeeas25--- - $1,141,445 ,400 $1,139,931,100 I. $1,514,300 
ise = 213,574,200 221,928,000 TD. 8,353,800 
Legal tenders -.-. 72,191,700 72,903,100 D,. 711,400 
Deposits ...-. . *1,119,141,500 1,128,194,600 D. 9,053,100 
Circulation. -. 50,565,900 50,628,900 D. 63,000 
Totalreserve ...-.  285.765,900 294,831,100 D. 9,065,200 
Reserve required. 279,785,375 282,048,650 D. 2,263,275 
Surplus reserve... 5,980,525 12,782,450 D. 6,801,925 


The following table shows the bank holdings on 


the respective dates : 
June 8,1907 Juneg, 1906 June 10, 1905 
Loans -.--------- = $1,141,445 ,400 $1,059,162,600 $1,089,520,900 









Specie ........ - 213,574,200 187,129,600 205,492,700 
Legal tenders....-. 72,191,700 81,816,300 85,293,000 
Deposits. ..--- = *1,119,141,500 1,047,135,400 1,£23,832,800 
Circulation ....... 50,565,900 48,93 ,400 46,575,100 
Total reserve ..-.. 285,765,900 268,945,909 290,785,700 
Reserve required. 279,785,375 261,783,850 280,958,200 
Surplus reserve... 5,980,525 7,162,050 9,827,500 


* United States deposits included $31,661,700. 





Boston Banks. 





Sune 8, June t, 

1907 1907 Changes 
Loans..------------- $187,091,000 $189,323,0co D.$2,232,000 
Circulation . 8,414,000 8,490,000 D. 76,000 
Deposits.......----- 145,979,000 144,418,000 I. 1,561,000 
Due banks...-..-.-- 65,223,000 64,396,000 I. 827,000 
U. S. deposits..---. 4,580,000 4,573,000‘. 7,000 
Withreserveagents. 29,381,000 27,418,000 I. 1,963,000 
Exchanges .... ..--- 14,620,000 12,891,000 I. 1,729,000 
Due from banks.... 23,551,000 22,610,000 I. 941,000 
Five per cent. fund. 424,750 424,750 cpee 
Legal tenders...-... 4,343,000 = 4,123,000 I. 220,000 
Specie .....--------- 16,475,000 16,641,000 D. 166,000 
Reserve excess ..... 539,286 164357 0) 3743715 





Philadelphia Banks. 


Funero, Fune3, Fune rw, Ch’ges from 

1907 1907 1906 last week 
Loans ..--.$225,703,000 $226,649,000 $217,542,000 I. $54,0co 
Deposits .. 160,860,000 164,739,000 154,478,000 D. 3,879,000 
Circulation 14,070,000 14,055,000 14,042,000 I. 15,000 
Reserve... 58,127,000 60,019,000 61,045,000 D. 1,892,000 





Foreign Exchange. 

The foreign exchange market has been decidedly 
firm this week, the rate for bankers’ demand ster- 
ling rising to 4.87.05@4.87.10, with a further 
advance to 4.87.15 on Friday. There was also 
a rather scanty supply of bills and a pretty fair 
inquiry for foreign remittances. The chief point 
of interest in the market, however, was the absence 
of gold exports up to Friday. Exchange on 
London at Paris had a rather sharp advance to 25 
francs 14% centimes, and the Paris market did 
not bid for the new gold which came in this week 
at London. Another circumstance of some sig- 
nificance was that on last Monday bar gold in 
London fell 5d. per ounce to 77s. 9%d., indi- 
cating that the pressure to obtain specie was over 








for the present. In consequence of the further 
tise in exchange on Friday there were, however, 
gold engagements of $2,000,000, 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Tune 8 June to Junerit Juner2 Juner13 June 14 
4.84% 4.8474 4.8472 4.84% 4.84% 4.8474 
@ @ @ @ @ @ 
4.87% 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87.05 4.86.95 4.87.00 4.87.00 4.87.00 4.87.00 
@ @ @ @ @ @ 
4.87.10 4.87.10 4.87.05 4.87.10 4.87.10 4.87.15 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.75 4.83.75 4.83.75 4.83.70 4.83.75 4.83.70 
@ @ @ @ @ @ 
4.83.85 4.83.85 4.83.80 4.83.80 4.83.85 4.83.80 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87.60 @ 


4.87.65; commercial bills, 4.83@4.84; francs, 
5.1936 less 1.16@5.16% less 1-16; reichsmarks, 


9434 @95 3-16 less 1-16. 

The Bank of England’s discount rate remains un- 
changed at 4 percent. The bank this week gained 
£229,364 in gold, and its proportion of reserve to 
liability increased from 46.90 per cent. to 46.96 per 
cent. The weekly return showed an increase of 
£444,000 in the market's borrowings from the 
bank. In the London open market call money is 
3% @3% per cent. Discount is 3 11-16@3% per 
cent. The Bank of France showed this week a 
gain of 38,350,000 francs in gold and a decrease of 
41,728,coo0 francs in its discounts. Its rate remains 
at 3% per cent., the Paris market quotation being 
3% per cent. Exchange on London at that city 
is 25 francs 14 centimes. At Berlin the bank rate 
is 5% per cent. and the market 4% per cent. 





New York Securities Market. 

Developments having a bearing upon the stock 
market have been mixed in character, although in 
the main of a favorable nature. The government 
report appearing on Monday, and the later sharp 
break in grain prices on good advices as to grow- 
ing weather, indicated a better outcome for wheat 
and other cereals than earlier anticipated. The 
announcement from Washington that the admin- 
istration had decided to abandon the intention of 
prosecuting Mr. Harriman in connection with 
Union Pacific and Chicago & Alton affairs, and 
the reports that there would be no more gold ship- 
ments, the Bank of France having apparently ob- 
tained sufficient specie from here as well as from 
London to satisfy its requirements, were also 
supporting features. On the other hand, last 
Saturday's bank statement was much poorer than 
had been looked for and reduced the surplus 
reserve to less than $6,000,000, while on Wednes- 
day came the announcement that in order to pre- 
pare for the redemption of the maturing 4 per 
cent. bonds on July 1, Secretary Cortelyou had 
called on the depositary banks to return $30,000,- 
ooo of government deposits. This occasioned a 
hardening of both call and money rates, although 
it is generally conceded that the release of the 
funds returned to the Treasury by the bank 
through bond redemptions will obviate any serious 
disturbance in the money market. On Saturday, 
and again on Monday, stock prices were strong 
and tended to advance, but it was evident that the 
trading was entirely professional, and that cover- 
ing of shorts furnished the principal motive power. 
In fact, by Tuesday the market, in addition to 
becoming very dull, ignored the veto message 
which Governor Hughes sent to the New York 
legislature of the 2-cent railway fare bill. Increased 
dullness was also accompanied by a disposition 
on the part of the market to sell off, which was, ina 
measure, increased by the announcement that the 
government had instituted suits against the alleged 
anthracite coal combination, and on Thursda 
the inactivity became profound. On that day 
the transactions on the Stock Exchange fell to 
only 175,000 shares, being, in fact, the smallest 
day’s business witnessed at that institution in two 
years. Union Pacific and the other Harriman 
stocks naturally led in the early covering movement, 
there having been a good many shorts put out in 
that group on the chance that the government 
would decide to institute proceedings against the 
financiers connected with them. On Friday Union 
Pacific was, however, depressed by reports that 
litigation was proposed against the new convertible 
bond issue. Delaware & Hudson and Reading 
were affected unfavorably by the suit against the 
coal roads, and the latter was particularly weak on 
Friday. The Interborough-Metropolitan stocks 
became somewhat conspicuous in the midst of 
Thursday's dullness by reason of the extreme 
weakness which they develope, although the 
cause of the selling was practically unknown. 
Despite the fact that Mr. James J. Hill was 





quoted at length as giving a rather favor- 
able view of crop and business conditions in 
the northwest, the stocks with which he is 
associated failed to respond to any. extent. 
Further reductions in the prices of copper were 
naturally attended by more or less heaviness and 
irregularity in Amalgamated as well as in the other 
copper stocks. Friday’s market was adversely 
influenced by the unexpected engagement of 
$2,000,000 gold for export to Paris. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 














r Price—~ +r Sales Sal 

Week ending June13 /June7z Sune 13 June7z 

Boston & Maine 164 159 2,841 235 
New Haven.....-. 163 160% 4,489 1,888 
Boston Elevated 133 133 or 98 
Massachusetts Electric. 16 16 425 300 
Massachusetts Elec. pfd 57 56% 253 89 
Massachusetts Gas..... 59 58 1,738 746 
Massachusetts Gas pfd. 83 83% 139 446 
Calumet & Hecla ...... 770 780 84 108 
Copper Range .. 76% 77 4,106 8,631 
Tamarack ...... 102 r00 170 374 
Osceola .. 120 122 365 986 
Ptah ee ceecn cress 53 58 16,735 6,340 
(Trinity Copper =....--- 19 19 1,600 3,724 
United StatesSmelting. 49 49% 1,580 2,736 
United StatesSmelt.pfd 43 43 2,066 1,558 
United States Coal&Oil 10% 10 4,240 895 
Dominion Iron & Steel. 21% 18 150 100 
Dominion Coal ........ me sh - Be 
Total value bonds, week ending June 13 ......... $197,600 
Total number shares, week ending June 13 ...... 234,204 





New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 2,681,020 3,038,197 112,724,228 135,009,949 
Bonds, R.R. 


and miscel. #4,485,000 $5,343,500 $203,263,900 329,975,550 





Bonds, state. 112,000 146,000 769,000 1,528,000 
Bonds, gov.. 1,021,500 607,300 25,188,800 43,371,250 
Securities at Auction. 

Shares or bonds sold Quotations 


roo Sutro Tunnel Co....:.......-. 
1 New York Society Library 
3 Utica, Chenango & Susquehanna Valley 












Tlway (Gs. toate das po eticaas Sccete sens 14554 
3 New York, Lackawanna & Western Rail- 
WAV COU Se rencunen ne smnitoces causa wane 121% 
3 Delaware & Bound Brook Railway Co..... 175% 
roo Connecticut Ry. & Lighting Co.common.. 6934 
4g Carnedic (Dy st (00 coo ce stenwaccesv~ paige os 250 
$57,000 Atlantic & Birmingham Railway Co. 1st 
mortgage 5 per cent. gold bonds, due 1934. 9734 
$622.35 Atlantic & Birmingham Railway Co. rst 
mortgage 5 per cent. scrip certificate...... 85 
$345,000 Brunswick & Birmingham Railroad Co. 
participating certificates ........2....---.- Yy 
10 New York Produce Exchange Safe Deposit 
SE OLOTAL Ee! COs eeanstevs cs coeee eae ee 250 
Foreign Bank Statements. 
BANK OF ENGLAND, 
Fune%z, Funeb, Funer4, Changes for 
1907 1907 1906 the week 
Bullion .... 435,003,731 434,774,367434,767,926 I. £220,364 
Reserve ... -24,618,000 24,181,000 24,584,186 I. 437,000 
Notes res.. 23,410,000 22,909,000 23,169,450 I. sor,o00 
Circulation 28,836,000 29,044,000 28,633,740 D. 208,000 
Publicdep. 9,775,000 9,946,000 9,050,109 D. 171,000 
Otherdep.. 42,577,000 41,595,coo 42,741,064 I. ggr,000 
Gov’t secur 15,084,000 15,324,000 15,977,133 D. 40,000 
Other secur 30,539,000 30,085,000 29,125,443 I. 445,000 
BANK OF FRANCE, 
[Three figures omitted.] 
Funer3, Funeb, Funer4, 
1907 1907 1906 Changes 
Gold <ostecncre= F 2,724,076 2,685,715 2,041,943 I. 38,350 
Silver .....------ 997,042 990,862 1,066,064 I. 200 
Circulation .....- 4,706,817 4,750,047 4,590,069 »=-D. 41,225 
General deposits 496,761 506,314 = 584,247. +~-~D, ‘9,550 
Billsdiscounted. 939,412 981,280 792,828 D. 41,725 
[reas.advances. 198,185 168,036 185,699 =I. 30,150 
- IMPERIAL BANK OF GERMANY, 
ASSETS. 


May 31,1907 May 23,1907 May 31,1906 
Goldand coin reserve*. 226,847,558 $234,382,876 $240,753,184 





Paper money on hand. 20,245,470 20,113,380 8,660,344 
Bank notes other banks 2,639,420 7,687,638 2,059,652 
Discounts ee=-ce-eee= 252,387,338 238,432,684 208,681,970 
Loans on collateral.... 19,268,242 15,041,362 18,346,706 
Bonds and stocks..... 16,341,794 23,275,210 1,486,548 
Other assets...-.----. - 22,964,620 26,411,574 — 33,002,508 

Totalee seeeeece seen 560,694,442 565,344,724 512,990,912 


LIABILITIES. 




















Capital oe eae «+= $42,840,000 $42,840,000 $42,840,000 
Reserve fund......... + 15,425,732 15,425,732 15,425,732 
Notes in circulation... 337,734,138 321,570,368 314,972,056 
Deposits .- 155,752,912 176,694,294 132,972,028 
Other liabilities 8,941,660 8,814,330 6,781,096 

‘Totalett.cccesness see 560,694,442 565,344,724 512,990,912 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF HOLLAND. 
May 25,1907 May 18,1907 May 26,1906 





Gold ........ccee--e-e- $25,925,580 $25,808,820 $28,864,530 
Silvers si caemeesvededes 27,239,130 26,801,280 28,075,910 
Discounts ..-2--ee= e-- 29,053,780 29,890,560 33,047,940 
Advances .-. =  30,177;590 30,785,720 28,907,830 
Circulation. ic-s.--=2-6 104,558,580 106,363,490 108,674,370 
Deposits \..c<csscesesse 4,286,060 3,955,240 4,091,460 


BANK OF BELGIUM. 


May 23,1907 May 16,1907 May 24,1906 


Coin and bullion $23,746,060 $23,609,840 $23,604,980 






Discounts ......-.-.-.. 119,563,840 116,891,350 113,315,580 
Circulation. = 139,270,350 1£41,337,980 132,002,040 
Deposits... .sc0a wecencs 17;450,750° 13,471,180 15,310,150 


. 


BANK OF RUSSIA. 
May 21, 1907 May 14,1907 May 29,1906 


Gold, silver, etc....... $595,310,590 $593,666,220 492,863,420 
KReBeYVeic. sane cannes 41,226,010 30,493,820 %54,541,510 
Discounts and loans... 205,580,300 212,865,070 212,814,560 
MOCUMUES cs ankeens 44,227,710 45,283,420 42,628,760 
Note circulation....... 554,089,440 563,172,400 547,404,930 
Public deposits .. - 149,112,250 151,111,760 132,357,190 







Other deposits. ........ 91,262,530 89,730,060 90,489,000 
* Note circulation exceeded gold, silver, etc. 
AUSTRO-HUNGARIAN BANK, 

May 23,1907 May 15,1907 May 23,1906 


Olio Bo eee \ Sake $222,058,060 $221,532,640 $226,947,380 
SIDED: 2 bt heweasustees 53,141,180 61,427,650 62,632,010 
Total above j.c. <).2-.- 283,999,240 283,060,300 289,579,390 
Disc’ts, advances, etc.. 144,441,850 148,764,130 95,796,710 


Circulation ..2-...-:2.. 350,620,550 361,192,199 334,128,200 
BANK OF SPAIN. 

May 25,1907 May 18,1907 May 26,1906 
(la) fs A Se $75,397,770 $75,368,580 $73,622,040 
Silver -.......22222.... 124,193,720 123,551,540 118,958,980 
DiGON 6 ee cee tas an cass 218,579,580 219,752,050 222,763,480 
Spanish 4 per cents.... 65,929,700 65,029,700 67,029,070 
Loan to Treasury..... 29,190,090 29,190,000 29,190,000 
Circulation .<--.-.2cess 297,056,990 297,504,540 209,917,520 
Deposits -otenausce~ ace 100,627,660 100,770,880 109,676,560 





COMMERCIAL. 


Comparative Prices of Staples. 


June %4,’07 June7,’o7 June 15,’06 


Flour,straight winter $4.40@4,60 $4.60@4.65 $4.00@4.25 


Wheat, No.2 red... o7M4c. $1.02%% o6c. 
Corn, No. 2 mixed... 61%. 64%. 6rc. 
Oats, mixed, new... 48%4c. 49M%e. 44}4c. 
Cotton, mid. upland 13.15¢, 13.25C. 11.20€. 
Print cloths, 64x64... 4 15-16c. 4 13-16c. 3Yac. 
Wool, Ohio & Pa. X 32@33¢. 32@33C¢. 31@32c. 
Wool, No.1 comb.. 39@40c. 39@40c. 37@38c. 
Pork, mess, new .... $18.00 $18.25 $17.00 
Lard, choice ........ 9.20C. 9.40. g.20C, 
Butter, ex. creamery 23%@24c. 24%@o25c. 20c. 
Cheese, State L.C.F. 12%c. 12\c. 10\c. 
Sugar, centrif., 968... S730. 3.84C. 3.52C. 
Sugar, granulated... 4.85¢. 4.85C. 4.60c. 
Coffee No.7, job lots 6%c. 6%c. 7c. 
Cotton-seed oil ..... 6oc. bic. 38c. 
Petroleum, refd, gal. 8.45C. 8.45¢c. 7.80c. 
Iron, Bess. pig *.... $24.40 $24.40 $18.10 
Steel billets *....... $29.50 $30.50 $26.50 
Steelravisue cases ccs $28.00 $28.00 $23.00 
Copper, lake ing., lb. 24.00C. 24.37%4c. 18.80c. 
head. Wp ogeees wan can 5 .80c. 5.80c. 5.92%4c. 
ime capeteseencs 41.87%4c. 4t.4734c. 38.62%4c. 


* Pittsburgh. 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
June 8, 1907, were as follows, with comparisons: 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,087,000 35,000 1,046,000 193,000 28,000 

Priv. elev’s 200,000 site = ae pee 
Duluth_.-..-. 5,920,000 1,000 596,000 243,000 7,000 
Sioux City .. 50,000 5,000 2,000 cise 3,000 
Milwaukee... 266,000 87,000 155,000 52,000 Mocs 

Priv. elev’s 415,000 eae rose sane sane 
Omaha and 

C. Bluffs.. 945,000 434,000 260,000 Sean mae 
Aberdeen... 20,000 Bere PSS eee ee 
Mitchell .... 10,000 20,000 20,000 ee “=e 
Sioux Falls.. 10,000" ~—_2,000 10,000 ose a2 
Watertown... 50,000 aoe ao eae ada 
Davenport & 

RockIsl’d. 40,000 20,000 43,000 65,000 Leo 
Lincoln...... 149,000 112,000 7,000 sete PE AS 
Outsideeley 325,000 454,000 145,000 7,000 4,000 
Kansas City. 2,682,000 553,000 50,000 Be Pe 
St. Joseph... 252,000 565,000 12,000 te 1,000 
Chicago ..-. 9,436,0c0 497,000 2,215,000 111,000 326,000 

Priv. elev’s 4,624,000 3,944,000 1,458,000 40,000 15,000 
Peoria... .-<- 213,000 206,000 428,000 see, 10,006 
Kankakee. .- ror 71,000 112,000 aie feos 
CaigOtereesas eee 92,000 265,000 ere 5 
Quincy. : ..-- 1c2,000 er) <ace Cone Sees 
E. Dubuque £5,000 Soa see noe Bear, 
India’aH’rb’r oor ---- 146,000 ere aed 
Evansville .. 50,000 ee 40,000 oi as. 
Indianapolis, 121,000 127,000 136,000 ae 4 
St. Louis... 1,452,000 137,000 144,000 17,000 1,000 
Louisville ... 141,000 229,000 49,000 Lose 72,006: 
Chattanooga. 10,000 acto pA mone - 
Knoxville... 25,000 10,000 mee oe 2 et 
Nashville... 125,000 40,000 oer ana os 
Augusta ...- 1,000 £10,000 125,000 woes wag 
Wac0-.2--..- 31,000 sae cae Seee = 
New Orleans 38,000 137,000 152,000 Beek ane 
Galveston... 667,000 13,000 2224 aes ers 
Fort Worth. 381,000 aes hive aia = 
Dallas ...-.. 160,000 waza apes ee ee 
San-Antonio. 60,000 ae rs ee = 
On Jakes .... 822,000 992,000 135,000 71,000 24,000 
On canal.... 622,000 9,000 62,000 139,000 An 
Detroit...-.. 369,000 230,000 22,000 =. 9,000 
Gd. Rapids. 65,000 4,000 1£,000 2 Pye 
Lansing ....- 24,090 1,009 3,000 sane sees 
Port Huron. 40,000 100,000 200,coo eee ae 
Toledo.....- 547,000 428,000 163,000 — 1,000 
Cleveland ... 232,000 299,000 246,000 ane ace 
Dayton....-- 23,000 3,000 4,000 Daa 3 
Cincinnati. .- 2,000 3,000 1,000 6,000 Lex 
Altronys-<s-= 45,000 47,000 158,000 9,000 = 4,000 
Spr’gfield,O. 50,000 ieee oe aohb x 
Wheeling .-- isms 3,000 5,000 eee aA. 
Pittsburgh -. <= 7,000 92,000 a-<s 3,000 
Buffalo. -.-..-- 2,350,000 402,000 2,292,000 31,000 75,000 
Binghamton. 11,000 25,000 10,0co Bea aoe 
Rochester... 100,000 6,000 10,000 ---- 10,000 
Syracuse .... 26,000 1,000 2,000 eS seats 
Ogdensburg. 26,000 g0,000 218,000 us ae 
Fulton ..---- 70,000 20,000 20,009 ee den 
Portl’d,Me.. 744,000 3,000 6,000 eS m5 
Boston ...-.- 233,000 254,000 70,000 a Seam. 
Providence. . 7,000 44,000 59,000 4,000 1,000 
New York _. 1,744,000 392,000 1,772,000 24,000 £0,000 
Albany,N.Y. ass. 29,000 = 64,000 Soak Kase 
Philad’Iphia. 711,000 143,000 193,000 A nee eed 
Baltimore... 240,000 742,000 289,000 oats 10,000 
Newp’tNews sas«. £51,000 6,000 eS pee. 
Richmond... 62,000 61,000 = ££0,000 aS. Sted 





.50,238,000 12,480,000 13,839,000 1,012,000 614,000 
30,802,000 7,892,000 11,982,000 1,751,000 1,631,000 
. 51,739,000 11,850,000 14,276,000 1,237,000 708,000 
. 31,647,000 7,324,000 12,430,000 1,900,000 1,733,000 


June 8,1907. 
June 9,1906. 
June 1,1907. 


June 2,1906. 
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The stocks in Canada June 8, 1907, follow, 
with comparisons : 
Montreal ... 629,000 85,000 229,000 84,000 2,000 
Toronto..... 4,000 a 4,000 see 3 ae 
Kingston.... 30,090 Bee Saas aa 3,000 
Hamilt’n,Ont 32,000 7,000 14,000 1,090 Ae 
Goderich,Ont 120,000 ater marek ae anes 
Manitoba & 

N. W. T. 

elevators. .10,899,000 aa”. el arene omen 
Ft. Wm. and 

Pt. Arthur 7,964,000 Bes ue Ae pete 
June 8,1997. . 19,578,000 92,000 247,000 85,000 5,000 
June 9,1906.. 7,898,000 41,000 392,000 125,000 1,000 
June 1,1907. . 19,536,000 70,000 237,000 97,000 3,000 
June 2,1906.. 8,700,000 42,000 355,000 153,000 1,000 

The aggregate stocks in the United States 
and @anada on June 8 were as follows, with 
comparisons : 
June 8,1907. .69,916,000 12,572,000 14,086,000 1,097,000 619,000 


1,875,000 1,632,000 
1,942,000 1,004,000 
2,494,000 1,0£1,000 


June 9,1906. .38,700,000 7,933,000 12,374,000 
June 10,1995 .24,971,090 7 605 000 11,994,090 
June 11,1904 .25,278,000 11,115,000 7,755,000 


Weekly comparisons since January 5, 1907, 
































follow : 

Jan. 5 ~.. 80,590,000 10,435,000 20,025,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,070 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,099 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,009 2,070,000 
Feb. 2... 79,402,000 14,133,009 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,003 17,062,000 4,371,c00 1,985,000 
Feb. 16 -- 77,763,000 17,574,000 16,897,009 4,082,700 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,009 18,132,000 15,846,000 3,993,090 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16. 80,439,000 21,731,002 15,177,000 3,543,000 1,765,000 
Mar. 23.. 80,641,000 24,630,000 15,823,090 3,665,009 1,743,000 
Mar. 30.. 79,702,000 20,862,020 14,678,009 3,774,000 1,640,000 
Apr. 6. . 81,836,009 21,275,009 15,116,000 3,531,090 1,545,000 
Apr. 13.. 81,997,000 20,354,009 15,214,009 3,958,000 I,271,c00 
Apr. 20.. 81,085,000 18,709,000 15,195,050 3,785,090 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,106,090 3,503,050 1,419,000 
May 4 ..- 79,960,0co 15,941,0¢0 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,009 2,691,0¢0 1,281,000 
May 18 .. 79,775,090 13,5¢8,000 15,640,000 1,754,000 1,056,000 
May 25 .. 75,490,000 11,214,000 15,471,000 1,570,000 817,000 
June 1... 71,325,000 11,920,000 14,513,000 15334,090 711,000 

PACIFIC COAST WHEA1 STOCKS, 

Portland, ‘Ore. <acscesccsensanes seravececnxéarwece 365,000 
Tacotia,. W doliianeesoanecee siete siemiat - 398,000 
Seattle, WaShi..cceccocnssccccsceuecsevercavemcoses S400 

Tota Jume’s, 8907 am annem canon one ake sean aeea QI2,000 

Weekly comparisons since April 6, 1907, follow : 
April 6.......-.-4- 445,000 i Reni hee ee «ee, A 745,000 
Wrilixers pie see as 561,000 Wasy 18 o<-nechis anes 755,000 
April 20...... 535,000 May 20scee as = QOI,c00 
Aprilay 2 -teeeke ee 444,000 june. Seas. 873,000 
NESS Ae orate teas 644,000 June:S et. sc see. QI2,000 

Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for twe 
preceding years: 

Week ending 1907 1906 1905 
Januarye Su.3 sencce= +1,155,009 +1,767,000 — 48,000 
January i2\, Jecweste +83,000 + 1,229,000 —go08,000 
January 19..-..-.- .. —1,487,000 +1,130,000 —588,000 
January 26......... 600,000 —74,000 +7,000 
Webruary Booscn sess +816,000 —768,000 —8o07,000 
February 9..----..- —692 ,000 —1,6o1 009 —1,518,000 
February 16..-..... —997,000 —902,000 —679,00¢ 
February 23......-. —665,000 —109,000 —951,000 
March 2 +1,582,000 —9,000 —1,242,000 
Marchg +646,<00 +96,000 —1 233,000 
March 16 .4...-.... +1,163,000 —862,003 —1,934,000 
March 23 +202,090 —1,021,000 —1,206,000 
March 30 .... 5 —939,000 —2,144,000 — 469,000 
Aptil Gi. cases awant 72,154,000 —1,9$0,003 —1,364,000 
April ¥3.5 hoae canara + 161,000 —1,6035,000 —1,171,000 
April2o.... ---  —91I2,000 —3,384,000 —1,514,000 
Anpril 27 acess sans +710,009 —41773,000 —2,158,000 
May #2.fae-acaecsc —2,135,000 —3,592,000 —2,517,000 
May rs =--. . —89,000 —3,494,020 —3,059,c00 
WEAN YS) =a ce cons +804,0¢0 —2,607,0c0 —2,323,000 
i) hae es See oR —4,285,coo —3,273,000 —2,005,000 
June 1 - —4,165,000 —1,543,000 —1,722,000 
FUNC Opec cease —1,409,000 —1 ,647,000 —2,561,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 





















follows, in bushels: 

Week ending 1907 1906 1905 
January 3 .--------------- 4$:255,270 3,839,741 = 1,411,947 
January 10 ..--.---s-- 4,073,110 4,768,772 700,950 
January (7 .. 2,636,460 3,448,862 1,138,074 
January 24 .- 2,328,255 3,433,585 1, 101,587 
January 31 -- 2,102,216 3,056,208 945,358 
February 7 .. 3,319,930 3,241,939 987,775 
February 14 - 2,500,139 2,951,642 536,540 
February 20 . 2,932,491 2,357,068 923,022 
Mebruary. 20-21. seneeea ens 2,857,420 2,300,476 907,936 
March 7....- s - 2,251,303 2,563,983 1,285,956 
Waren T8cpaa ce weanmenane 2,080,034 2,010,237 895,742 
March af. scene aqasmeaee 1,878,614 2,293,012 1,044,595 
March 28 - 2,707,566 1,542,852 988,600 
Tg! OY Bae a Nyse 3,460,872 2,155,816 886,017 
April 1 1,831,105 2,362,347 1,292,301 
April 18... 3,102,457 1,844,798 1,242,267 
April 25.. 2,582,242 2,149,684 1,260,316 
May 2...-- 2,234,756 2,104,748 — 1,279,864 
May 9 are + 2,994,419 2,142,062 899,355 
May s6- 26-0 oe ee . 2,800,177. 2,716,783 1,512,550 
May'23 5 <-acee unc. - 3,084,683 4,334,373 1,221,208 
Mayigosc.csstere< w-- 2,401.994 2,526,739 1,309,223 
June 6 aA -s- 5,203,138 3,301,007 1,476,840 
JUS £S <Saneepnn acne scot 3,370,962 2,329,242 688,017 
Largest exports im 1905, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16, 1905 536,540 











Corn Exports, in Bushels. 
{Special to BRADSTREET’S.] 















Week ending 1907 1906 1905 
January 3 -.-------+-----+ 1,974,599 6,265,333 3,186,532 
January 10 .... .. 1,296,187 5,342,569 2,932,014 
January 17 .-.-. 1,906,873 5,944,571 3,186,529 
January 24 ..-- = 2,064,833 5,633,265 3,035,733 
January 31 ....-- 2,157,677. 8,289,359 5,302,503 
February:7 -..--. ---+ 2,407,089 3,660,759 ~—-2, 448,455 
February 14...-- -=-2 1,997,720 4,163,853 2,882,770 
February 20..... --- 1,688,638 4,403,007 3,827,081 
February 28 ... <+++ 3,360,456 3,767,063 4,171,279 
March 7..--... ---+ 2,631,572 2,304,445 —-1,756,705 
March f4.-cceo< sees eowaee 1,993,254 2,235,282 3,841,411 
March 21. ewense~ 2,508;780 3,173,826 2,976,836 
March 28. ~ 1,844,633 2,643,479 2,430,652 
ADY a diners serie ese 2,917,004 3,103,585 3,306,347 
Ma pst a deerme ret ae rE 1,475,719 1,725,799 2,299,787 
April 18 ....... =. 1,939,622 1,673,972 2,232,604 
April 25 ..... : T,611,04 1,428,921 1,885,766 
May 2.. 1,817,695 1,035,315 2,715,676 
May 9.- 1,744,800 1,573,749 —-,528,299 
May 16 1,905,908 1,089,706 1,688,299 
May 23 . 1,669,155 818,097 1,325,467 
May 30 864,255 614,815 457,914 
June 6.. 1,135,055 573,139 1,108,146 
June 13 783,455 320,486 505,099 


Largest exports in 1906, week ending February r.. 8,289,359 
Smallest exports in 1906, week ending June 14--.. 320,486 
Largest ever recorded, week ending Feb.1, 1906... 8,280,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,196 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week ending June 8 and for 
the forty-nine weeks of. the present season com- 
pares with similar periods one and two years ago 
as follows: 


Flour, Wheat, Corn, Oats, 
Weekending barrels bushels bushels bushels 
June 8, 1907 .--.- 401,816 3,201,272 8,258,284 2,622,128 
June 9, 1906 ...-. 373,873 1,881,359 5,164,259 3,632,908 
June 10,1905 .... 286,685 1,611,289 3,444,153 3,581,038 
Season 


July 1, 1906, to 

June 8. 1907....19,719,775 240,043,716 197,917,924 192,683,541 
July 1, 1905, to 

June 9, 1906...19,040,801 225,712,345 179,927,655 207,036,588 
July 1, 1904, to 

June 10, 1905..16,065,634 202,245,050 173,149,975 153,579,398 





Cereal Exports, with Destinations. 


The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending June 6, 1907, 




















follow : 

To Wheat Corn > Flour 
EAVErPOOk Js -a<s=-0ae ts Bese 861,608 122,354 13,704 
London ... 473,534 72,000 31,211 
Rertolosess.60 20) sacesen 253,915 31,502 10,613 
GlaseOW cos anes seeho ee eeee 144,138 80,725 37,995 
Leith ...- = 55,856 ae ae 
ai le plage Ben Aer 188,655 eaas 12,200 
Newcastle 2so2f. staan A ests Trae 
Manchester . Rate 83,934 Pes i, 
Belfast)... caticecsrassasees 28,023 92,767 25,108 
Brat) eee nn, Soetnee perme, 70,053 eee 856 
Other United Kingdom.... ge eae 2,400 
United Kingdom, orders .. ae wade eee 
Antwerp.ncoasecen- See 207,259 66,000 BAN 
Holland . 79,000 150,357 18,057 
WranGey, tac lek este keene 72,500 a=" Sree 
Germany... 2.62 5<cess aches 176,000 378,999 31,262 
Portugal, Italy, Spain and 

Austria-Hungary.-....-.. 655,179 ars 1,2c0 
Scandinavia’. foc-easse<e-= Sas 117,855 1,200 
ABTA widwen's oe 41,750 oeae 144.424 
(Mag a Peg ey See hp iste Bae 
West Indies). .- cu. aecmcmies £3,000 24,880 50,227 
AIVGtMer .< acexer casawe tee pe zaiee 5,490 

Total ....-------2------- 3:404,414 1,137,439 386,037 


Exports of oats amounted to 266,840 bushels; of 
barley, 157,357 bushels, and of rye, 79,500 bushels. 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.} 





























Flour, bbls. Wheat, bush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
New York. 62,285 66,268 622,2501,097,273 297,487 242,951 
Phila...... 83,604 43,316 47,520 127,220 17,143 63,559 
Baltimore . 63,587 33,982 16,coo a=e- £79,407 474,177 
Boston .... 11,837 17,910 247,063 532,533 ---- 89,384 
Newp’t N. 5,565 3,213 Wai wace » 42,057 Poe 
Norfolk... 714 naar Sere axa moteal eee 
Portl’d,Me_ .... ae sana’ £79,824 nae ake 
N. Orleans 12,000 10,000 36,000 ---- 260,000 20,000 
Galveston. 2,000 21,000 e-+- 72,000 21,000 40,000 
Mobile.... ...- eek tess coon aaate Sees 
San Fran.. eae cee rie dt Bence swan 
Portl’d,O. 57,117 73,512 193,810 ES, ee —_ 
Tacoma... 36,000 13,500 --++ 41,750 Seas Ba 
Séattle.ca {S220 2,084 per Coe aes aia 
Tot.U.S. 334,709 335,685 1,162,643 2,051,599 583,804 930,071 
Vancouver 10,coo 20,080 Rane ake aoe Pe 
Montreal . 44,583 48,303 452,505 1,393,233 199,561 204,904 
Ha itawe or Wesson one Sens a. game sows 
St.7'°a NB Gass sex awhe wnat Fenn | ae 
Tot.Can. 54,583 68,383 462,5051,393,233 199,561 204,994 











Gr.total . 389,292 404,068 1,625,1483,444,832 783,455 1,135,095 





Grain on Passage. 


To Wheatand flour Corn, bush. 
United Kingdom ............. 2+. 28,880,000 5,854,000 
Continent... cc00ccs hs vane «s2- 19,760,000 5,525,000 

Total week ending June6...... 48,640,000 11,389,000 
Preceding week...... gene anaa wenn 4 ACh 300,000 9,775,000 
Corresponding week 1906........ 44,000,000 18,105,000 

















World’s Wheat and Corn Shipments. 


WHEAT—RBUSHELS. 























June 6, May 30, June 7, 
: 1907 1907 1906 
United Statesand Canada 5,263,000 2,402,000 = 3,3C1,000 
Argentina ..... ae Rese ae ee asse OO: 2,216,000 1,848,000 
RUYSS12 .. ues ane we 1,680,000 2,080,000 3,520,000 
India cc akeace xe: 348,000 632,000 904,000 
Danubian . 1,200,000 1,776,000 664,000 
Australian, 56 cue eseke wns 600,000 560,000 160,000 
Total .ccsex ih caetiet hs «+ 12,411,000 9,666,000 10,397,000 
CORN—BUSHELS. 
United Statesand Canada 1,135,000 864,000 573,000 
Argentina .....- sinjewaaeamentt a0 000 867,000 3,086,000 
RUSSIA soacamseakateenees 595,000 1,207,000 85,000 
Danubian ..........2.... 2,031,000 1,249,000 527,000 
Total .....0. --seece-e2 55155,000 4,187,000 4,271,000 
New York’s Foreign Trade. 
IMPORTS. 
1907 1906 
Dry goods ..... waddacde sninedemene Hana OST AOE #2,191 669 
General merchandise ...........-+- 13,023,987 8,716,686 
Total week ending June 8 ...-.... 15,861,779 10,908,355 
Since January hss. avc os eede Jane « 385,775,160 336,718,329 
£XPORTS. 
1907 1906 

Exports week ending June 8 ....-. $10,933,206 #9,959,917 
Previously reported ..........---.. 265,238,912 273,518,093 
MIDCO Uf ANUAl VET cen aan aoe 276,172,208 283,478,010 





Statistical Situation of Cotton, 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 


Fume, May 31, Fune 8, 
Week ending 1907 £907 1906 
Pap ORE see ae 2,677,275 2,812,095 2,158,010 
-- 1,396,000 1,369,000 1,463,co00 
De ated eat aaa 4,073,275 4,181,095 3,621,010 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 






Fune7, May31, Funes, 

1907 1907 1996 
Great Britain ana continent. 2,521,000 2,509,000 1,822,000 
Beypt ccosse- sneueecaes eee 106,000 119,000 83,000 
Endiay.>. ss<---<s6 we 753,000. 787,000 984,000 
United States..-.-..-2-.-.2.- '693,c00 766,000 732,000 
DL Otalineeseawbessnensisess 4,073,000 4,181,000 3,621,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last vear 


4,061 435455 47,994 
13,069,653. 13,025,592 10,384,561 





Boston Shoe and Leather Market. 

The leather market has been quiet. Some fair 
orders for grain leathers have been placed, but on 
the whole the volume of business is not up to 
expectations. Prices hold firmly at previous quota- 
tions. The glazed-kid market has not recovered 
from the cut in prices reported two weeks ago. 
There is said to be a good demand for hides of 
late, but take-off western hides have been neglected. 
Shoe manufacturers, particularly those making 
heavy shoes, are not doing as much business as 
they had hoped for. Orders are expected to come 
in late with a rush, to the inconvenience of both 
wholesaler and manufacturer. Wholesalers are 
said to be well stocked with summer goods, which 
have moved slowly, owing to weather conditions 
The Shoe and Leather Reporter's figures make the 
usual showing of a falling off in shipments as com- 
pared with last year, viz: Last week, 93,931 cases ; 
preceding week, 85,785; last year, 101,259; total 
for 1907, 2,186,690; total for 1906, 2,267,803; 
decrease, 81,113. 





Wool Markets. 

Foreign merino wools have been in very heavy 
demand, but domestic grades have been neglected. 
From 4,000 to 5,000 bales of fine merinos have 
been sold at 40@44 cents for 64s and above, the 
American Woolen Company buying freely, and 
400 bales of super combing sold at 45@45% cents. 
Crossbreds, most of the offerings being New 
Zealands, have been very quiet. Stocks of domestic 
wools are light and demand is moderate, as 
manufacturers are well stocked. New wools 
are arriving slowly, and fine and fine medium 
Arizona has sold at 23@24 cents, with half 
blood at 25@27 cents. Eight months Texas sold 
at 23@24 cents. Interest now centers in the west. 
In Texas sales have been made at San Angelo of 
eight months at 19@20 cents and twelve months at 
23% @25 cents. Active bidding is going on in 
Oregon, where, at Heppner, 1,400,c0o pounds have 
sold at 19% @20 cents; at Shaniko sales have been 
made at 19 @20 cents, with a few clips at 21 cents. 
The famous Baldwin clip in that state has sold at 
22% cents, 2% cents below last year's figure. 
Idaho has been well cleaned up, the latest sales 
being at 19 cents, with choice higher. Shearing 


‘the air. 


is beginning in Montana, with some sales at 21@ 
22 cents, but no more heavy contracts have been 
made. While there is a generally better feeling in 
the market, many operators are still holding off, as 
they cannot see where there is any money to be 
made at present prices, especially as reports con- 
tinue to confirm the statement that this year’s 
domestic clipis of short staple, and that the demand 
from the goods manufacturers will be for long 
staple wools. It is also likely that there will be 
little wool available for this country secured at the 
next London sales. 


THE “SHOT” TOWER. 

The New York Sun explains that ‘‘the neces- 
sity for the ‘shot’ tower arises from the fact that 
molten lead must be dropped a long distance 
to make shot round and perfect in shape. It is 
an old-fashioned method, but it does not seem 
to have been improved on. The lead is first melted 
and tested and then it is run out into bars and 
transported to the top of the building. There it is 
melted again and poured through colanders, which 
are either hollow hemispherical iron disks or 
rectangular, flat sheets, each one perforated with a 
set of holes of uniform size, made perfectly smooth 
and exact. The lead when poured must be of the 
proper temperature for the special size to be made, 
and the workmen are careful to keep a film of 
oxide as a lining to the colander, which is thought 
to improve the roundness of the shot, possibly by 
expediting its cooling while it is passing through 
The holes vary from 1-50 to 1-360 of an 
inch, but the shot are of larger diameter than the 
holes. In falling to the base of the tower the 
particles of semi-fluid lead, acted upon alike over 
their whole surface by the current of air, assume 
the globular form, and by the time they reach the 
bottom they are sufficiently hardened by the cooling 
to resist the shock of striking the surface of the 
vessel of water placed to receive them, Large-sized 
shot require a greater height than the smaller, and 
for the latter towers no higher than roo feet are 
required. ‘Ihe tallest shot tower in the world is 
said to be in Villach, Carinthia, the structure being 
249 feet in height. 

‘Taken from the cistern of water into which they 
have dropped, the shot are dried and then assorted 
according to their sizes by sifting them in a revoly- 
ing copper cylinder set slightly inclined and perfo- 
rated with holes, which increase in size toward the 
lower end. The smaller sizes thus drop through 
above and the larger ones lower down, and each 
size is received into its own box. ‘The shot get 
their superficial finish by being revolved for some 
time in a cylinder with pulverized graphite. Im- 
perfect shot are separated from the truly spherical 
by allowing all to roll down an inclined plane. 
The perfect ones run straight down the middle, 
while the imperfect work off to one side or the 
other. ‘ 

“‘A method of making shot without high towers 
has been patented in this country. The substitute 
for them is a low elevation, upon which a powerful 
current is blown, thus producing the effect of a 
long continued fall. Still another methed is by 
pouring lead upon a revolving table on which is 
placed a cylinder of perforated sheet brass. The 
lead is thrown by centrifugal action through the 
perforations in the sides, forming round, brilliant 
shot, which strike against a linen screen placed to 
intercept them.” ; 





BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
7-Week end’g— Weeks corresponding to 















Sune 13, Juneb, — this week-——, 
1907 .1907 1905 1905 1904 1903 
Middle tis, .-se ae 49 55" 50! AO eo memes 
New England...... 24 23 20 29 23 25 
Southern 32 ao 33" 430 28 a 
Western 3L 35 38 39 33 32 
Northwestern...... 15 Ir 7 6 10 13 
Far west .... Se 10 9 18 25 11 
Territoniesiicdo.sena oo > I 4 4 3 os. 
Totiles2seeneee 161 155 170 175 181 165 
Canada ss shac anand 22 18 20 24 18 22 
THIS WEEK’S FAILURES CLASSIFIRD AS TO CAPITAL 
EMPLOYED 
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In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 capital or less and 9 per 
cent. had from $5,000 to $20,000 capital. ; 


‘ 
| 
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COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 
succeeding low point in 1g01, and the generally high records reached since then: 





BREADSTUFFS. 


Wheat, No. 2, red winter, in elevator, per bush | 0.64375] fo. 75125 


Corn, No. 2, mixed, in elevator, per bush... 

Oats, No. 2, mixed, in elevator, per bush .... 
Barley, No. 2 (Milwaukee), per bush 
Rye, western, per bush 
Flour, straight winter, per barrel 


LIVE STOCK. 


Beeves, best, native steers (Chic.), per 100 lbs 
Sheep, prime (Chic.), per too lbs.....-...--. 
Hogs, prime (Chic.), per 100 Ibs 
Horses, average com, to best (Chic.), per head 


PROVISIONS AND GROCERIES, 


Beef, carcasses (Chic.), per lb. ..-....------- 
Hogs, market pigs, carcasses (Chic. ), per Ib. 
Mutton, carcasses (Chic.), per Ib.......-..-- 
Milk (New York), per quart..-........-.--- 
Eggs, state. fresh (New York), per ‘dozen... 
Bread (New York), per loaf 
Beef, family, per barrel. 
Pork, new mess, per barrel --. 
Bacon, short ribs, smoked (Chi 3 
ms, smoked, per Ib.......--.-- Dee ien ehade 
iard, western steam, per lb.........-......- 
Butter, creamery, state, best, per Ib......--.. 
Cheese, choice east factory, per lb........... 
Mackerel, No. 1, bays (Boston), per barrel. . . 
Codfish, large dried, per quintal 
Coffee, Rio, No. 7, per lb. ...--. 
Sugar, granulated, per Ib....-.-. 
Tea, Formosa Oolong, superior, per ib.. 
Molasses, New Orleans, prime, per gallon . 
Salt, fine domestic, sacks, 224 pounds........ 
Rice, domestic, good, per Ib 
Beans (New York), choice marrow, per bush. 
Peas, choice (New York), per bush 
Potatoes, eastern, per 180 ibs...... 5 








FRESH AND DRIED FRUITS. 


Apples (state) per barrel 
Cranberries, Cape Cod, fancy, per barrel - 

Peanuts, best Virginia, i in hull, per Ib.....-.- 
Lemons, choice, per box, 300s 
Raisins, layer, per Ib 
Currants, new, dried, per lb 





HIDES AND LEATHER. 


Native steer hides, No. 1, per lb 
Hemlock, packer, middleweight, No. 1, per lb 
Union, middlebacks, No. 1, per lb 
Oak, scouredbacks, No. 1, per lb 


RAW AND MANUFACTURED TEXTILES. 


Cotton, middling uplands, per Ib 
Wool, Ohio & Pa. X, washed (Boston), per Ib 
Wool, Aust., super combing, per Ib. scoured. - 
Hemp, Manila, per lb 
Jute, average of grades, per ibe: 
Silk, best No. 1, filature, per lb ... 
F lax, New Zealand, spot, per lb. - 
Print cloths, 64s (Boston) » per yard seaaws ees 
Standard sheetings (Boston), per yard 
Ginghams, Lancaster (Boston), per yard. .---. 
Cotton sheetings, southern, 3 yards, per yard... 







METALS. 


Iron ore, old range, Bessemer, hematite, per ton 
Pig, No. t foundry, eastern (N. Y.), per ton... 
Pig, No. 2 foundry, southern (Birm ) per ton 
Pig, Bessemer (Pittsburgh), per ton..--..--. 
Steel billets, Bessemer (Pittsburgh), per ton. 

Steel rails, Standard (Pittsburgh), per ton. -. 

Tinplates, American (Pittsburgh), per 100 Ibs 
Steel beams (Pittsburgh), per ton 
Silver, commercial bars (N. Y.), per ounce... 
* Aluminium, No. 1, ton lots (Pitts.), per lb... . 
Copper, Lake Superior ingots (N. Y.), per Ib 
Lead, pig, western (New York), per lb 
Tin, pig, spot (New York), per Ib 
Quicksilver (San Fran.), per flask, 75 pounds 





COAL AND COKE, 


Anthracite, stove sizes (New York), per ton. 
Bituminous (Pitts. ', f. 0. b. Chic., per ton.... 
Connellsville coke, per short ton, f. 0 b,..... 
Southern coke (Chattanooga), per ton....... 


MINERAL AND VEGETABLE OILS, 


Petroleum, crude, in barrels (N. Y.), per barrel 
Petroleum, refined, in cases, per gallon 
Linseed, per gallon 
Cotton-seed, crude, prime (N. Y.), per gallon. 
Castor, No. 1, per Ib 
Olive, Italian, in barrels, per gallon.....-.... 


NAVAL STORES. 


Rosin, good strained (Savannah), per barrel. . 
Turpentine, machine, reg. (Savannah),per gal 
Tees regular (Wilmington, N. C.), per barrel 


BUILDING MATERIALS. 


Brick, Hudson river, hard, per M.......---. 
Lime, eastern common, per barrel. .cccsscsa 
Nails, wire, from store, base price, per keg. . 

Glass, window, 1oxr5 per box, 50 sq. feet..-.. 
Pine, “yellow, yard schedule, per M 
Timber, eastern spruce, wide random, per M. 
Timber, hemlock, Penna., random, per M... 


CHEMICALS AND DRUGS. 


Alum, per pound 
Bicarbonate soda, American, per My can auich ee 
Borax, crystals, per Ib...-.....--..----+---- 
Carbolic acid, in bulk, per ib” 
Caustic soda, 60 per cent., per lb 
Nitric acid, 36 degrees, per lb. 
Sulphuric acid, 66 degrees, per 100 Ibs _. < 
Phosphate rock, S. C., grd, per 2,000 Ibs .... 
Alcohol, 94 per cent., per gallon 
Opium, per |b 
Quinine, domestic, in bulk, per ounce 








MISCELLANEOUS. 


Hops, New York state, CROCE per Ib 
Rubber, up-river, Para, fine new, perlb .-... 
Tobacco, med. leaf, Burley (Louisville), per lb 
Paper, news, roll, per Ib 
Ground bone, fine, average per ton, steamed. 
Hay, prime (New York), per roo Ibs 
Cotton seed (Houston), per ton 2.000 Ibs..... 


*Nominal. Mills have withdrawn quotations, and therefore prices are quoted ‘‘at value.’” 




































































1896. 1900. 1gol. 1906. 1907. 1907. 1907. 1907. 
JULY 1. | FEB. 1. | JUNE 1. | JUNE x. | MAR. x. | APRILI.] MAYr. | JUNE I. 
$o.81 | $o94 | $0.83 | $0.8375] $o.8925/$r.02625 
-33625 40° -49625 585 +575 +56 -605 -65 
+215 +285 +33 -39 “475 +465 “475 -50 
+30 -46 +56 +555 -66 +725 “755 “755 
+375 61 -60 yt *.70 *.70 *.70 *.70 
3-25 3-40 3-45 3-85 3-35 3-30 3-40 4-20 
4.65 6.35 6.00 6.00 6.90 6.60 6.40 6.40 
4.00 5.25 4.65 6.15 5:75 5-75 6.00 6.50 
3-40 4.90 5.90 6.50 7.00 6.80 @iS5 ||) 6.35 
65.00 85.00 90.09 | 130.00 |135.00 |140.09 |140.00 | 140.00 
+055 +0775 +085 -0750 08 +0775 «0825 +0875 
-03875 -0625 07125 «1025 +cQ +09 +10 +09 
+055 +0825 +0875 -0850 +095 085 -08875 +1250 
+03 +03775 02707| .03025} .04025 04025 +0331] .03275 
+125 +19 +14 +20 +29 +19 +20 +19 
+04 +04 +04 +04 +04 +04 +04 +04 
8.50 II.00 11.00 11.00 15.00 14.50 14.00 14 00 
8.25 10.50 15.25 17-00 18.50 17.50 17-25 17-75 
04375 -0625 -0875 09875 -0962 09375) .0g125 +095 
10 +0075 +105 «13 -14 -135 +135 +135 
042 +0615 -0845 .0875 +0975 ogr 10885 +0925 
-15 +25 +19 +20 +335 +395 +27 +245 
06625 +1275 +0925 +1125 Sha +15 +15 «125 
20.00 28.00 16.00 22.00 28.00 27-00 25.co 23.00 
4.00 4.50 5-50 7-50 8.00 8.co 8.00 8.00 
S73 -08375 -0625 +075 +0725 -07 -0675 .065 
04875] 0515] .0555| 045 -0460] — -046 -0465| 049 
-18 +255 +245 -16 , +165 -16 -16 16 
+32 +44 +35 +30 -37 +37 +37 +37 
75 1.05 I.10 75 98 -98 -98 .8r 
+0475 +0425 04875 -05 O5125 70525 +0525 +055 
5 Oh a4 2.25 2.50 3-00 2.175 200 1.90 2.25 
1.05 1,30 1.225 1.175 1.50 1.70 1.625 2.15 
75 1.50 2.37, 3.00 1.50 1.50 1.87 2.25 
ons 4-50 Caaie 5-00 2.00 2.00 3.00 5-00 
e 8.00 me San 6.50 5:00 6.00 ele 
+0475 +035 10475 +045 +0525 +0525 +055 +055 
2.00 210 2.75 4.00 3.00 4-00 4-50 3°25 
-06 -0775 +07 -0625 +0925 +09 +09 09 
0325] — -045 +09 0575|  .0725| -©6875| .0675] —.0675 
+085 +1325 -12 +145 +1475 +135 +135 
-18 +26 +245 +30 31 +305 +30 
-26 +37 32 +36 +36 36 36 : 
30 41 -36 -37 +38 -38 -38 ss 
:074375 -0825 .0825, -1125 +1125 +1095 1155 -128 
16 -34 -24 +31 +32 +32 +32 cesta 
48 +90 -72 .85 +85 85 -85 85 
+C425 +145 .08125 -0975 09625 +09 +0875 -08 
.026875|  .0375| .035 +055 .0575|  -06 055 +0525 
4-00 5-20 3-55 4.15 5-35 5-55 5-80 5-65 
+0225 .085 -0575 .0725 +09 «0825 .0825 -0775 
+024375| +0325] 02375]  -0375] -045 +045 +045 +0475 
-05375] -0625] 055 | .07875| —.08 -0825/ — .0825| 08375 
+05 +055 10525] -0575| ~—t.o7s| _—‘f.075 t.075]  t.075 
+0475 +0575 +0475 -0675| -06875 +0725] .07125 -0725 
t4.50 | $6.50 | {4.92 4-25 5.00 5-00 5-00 5-00 
12.60 25.00 16.25 18.75 26.00 25-50 25.50 25-75 
7.00 17-50 I1.00 14 00 23-50 23-50 23.00 22.50 
12.50 25.00 16.50 18.10 22.85 22.85 23.85 24.35 
20,25 35-00 25.00 26.00 29.50 30.00 30.50 30.00 
28.00 35.00 28.00 28.00 28.00 28.00 28.00 28.00 
3-65 4.65 4.00 3-75 3-90 3-90 3-99 J. 3-90 
31.00 45-00 32.00 32.00 34.00 34-00 34-00 34.00 
-69125| -60375} .59875 -675 -695 -66 -66 -67375 
“55 +33 +33 35 inches | a Ses nies aes 
Ge +1625 on7 +1875 +2525 +2525 22525 +2475 
-03 -04675| .0435| -0575] «06 -06 06 .c6 
+1375 +275 -28625 -41 +42 +4025 +4275 +4175 
37-00 | 51.00 | 47.00 | 39-00 | 38.50 | 38.50 | 38.50 | 38.50 
4.25 4.25 4.20 4.70 5.00 4.50 4.60 4.79 
2.75 3-50 3.00 3-15 3-20 3-20 3-25 3.25 
2.00 3-00 1.75 2.40 3-40 2.75 2.50 2.10 
2.00 4.30 3-45 4-50 6.00 6.00 6.00 6.00 
1.16 1.68 1.05 1.64 1.63 1.78 1.78 1.78 
-078 +099 +0725 +0780 075 c82 -082 .082 
37 +56 -61 +45 +40 41 41 41 
+21 +32 33 +38 +50 +46 “47 .6r 
-095 .I15 12 +1075 It 12 +12 +125 
-49 59 .62 “57 73 +75 -85 -85 
1.50 1.30 1.20 3-40 4-15 4 20 4.790 4.00 
23375 53 +325 5725] -72 +675 -63 -5875 
1.20 1.30 1.25 1.80 2.30 2.30 2.30 2.40 
5-25 5-50 6.00 11.00 5-50 5-25 5-75 6.25 
-70 75 Bo 1.02 1.02 1.02 -92 87 
2.80 3.65 2.60 2.15 2.30 2.30 2.30 2.30 
1.55 2.20 4.08 2.30 2.30 2.30 25° 2-57 
17.00 22.00 19-00 30.00 28.00 26.00 26.00 26.00 
15.00 | 21.50 | 18.00 | 28.00 | 24.00 | 22.00 | 23.00 | 23.00 
rroo 18.00 15.00 22.00 22.00 22.00 22.00 22.00 
-o16, -O1 -O1 -O175 -O175 +0175 +0175 +0175 
Sper nee ee: .0160 .0160 .0160 .0160 .0160 
0525 +0725 +0775 -08 -08 -c8 -08 08 
“17 40 23 +15 +15 +15 +15 15 
+022 +0225 -02 +0225 +0225 +0225 +0225 -0225 
0325 035 0375 -0425 +0425 +0425 +0425 10425 
+85 1.20 1.25 1.50 1.50 1.50 1.50 I-50 
5.25 7-50 |. 5.50 6.50 6.50 6.50 6.50 6.50 
2.33 2.40 2.45 2.47 2-47 2.47 2.47 aay 
Bios 3.15 3-20 275 3-50 4.00 4.00 4.00 
.30 .32 34 An} +22 +19 18 18 
.07 E 15 12 +09 .08 .07 -07 
“81 mos .89 1.24 1,22 1.17 1.17 1.12 
.I1 f .08 -125 +14 +13 +13 -145 
.02T5 o «0215 .0195 +025 .026 -c26 .026 
eolaa 20.00 18.00 23.50 22 50 22.00~| 22.00 22 25 
:95 .85 go -95 1.15 1.15 1.15 115 
8.00 16,00 14.50 I1.00 13.50 13-50 13-50 13-50 
t Hard Republic Specular. 


BRADSTREET’S. 


ADVERTISING DEPARTMENT. 


BRADSTREET? S is issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SuBSCRIPTION, Fiv—E DoLLars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 











DIVIDENDS. 


GENERAL ELECTRIC COMPANY. 


A dividend of two dollars per share will be paid on 
a? 15, 1907, to stockholders of the General Electric 
Company of record at the close of business hours on 
Saturday, June 15, 1907. The stock transfer books will 
not be closed. 

By order of the Board of Directors, 
M. F. WESTOVER, Secretary. 








SPECIAL NOTICES 


‘A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 








The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUG IT. SAVE THE SHIP. 


« |Use Carter S Ink. 


INSURANCE 


1850—1906. 


The United States 


Life Insurance Co. 


In THe City or New York. 


JOHN P. MUNN, M.D., -  Presipenr. 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - - = - 
CLARENCE H.KELSEY, - 


Leather. 
Pres’t Title Guarantee 
and Trust Co, 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 


EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 


Cable Address, New York Offices, 


“Hemenway.” 285 BROAD STREET 


The Bred eent Press, 


Printing and Bookbinding, 





49 Lafayette Street. 

















FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Invites accounts from cries: manufacturers and others, 
establish permanent relations with a bank offering efficient 


treatment and ample resources. 
CAPITAL, 


SURPLUS & PROFITS, $1,000,000 


who desire to 
service, liberal 


$2,550,000 
DEPOSITS, $24,000,000 





320 Broadway, at Pearl and Thomas Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


Ss. M. PHELAN, President. 


Carsales NS 


RANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL 


St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE. 


302 Broadway, N. Y. 











Wir one ribbon and its new 
three-color device 


be NEw Tri-Chrome 





emier Typewriter 


is eae three typewriters in 
one. It produces indelible black, 


purple copying 
ing at the will 


or red typewrit- 
of the operator. 


One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 


a two-color or single color ribbon. 


No extra cost for this new model. 


THE SMITH PREMIER TYPEWRITER CO, 


Syracuse, N. Y. 
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eS ee THE WASHINGTON IRVING NATIONAL 
Brown Brothers&Co. 7 oyinLin & CO. TRUST COMPANY EXCHANGE BANK, 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila., Boston and Baltimore Stock Exch’s 
Buy and sell all first-class Investment 

Securities on commission. Receive ac- INVESTMENT 

counts of Banks, Bankers, Corporations, SECURITIES. 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 

United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


3uy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 

oe mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, 


SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus,?> - - - 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 





Business Solicited and Liberal 
Treatment Promised. 


Redmond 2a. 


General foreign and domestic bankers, 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 





507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T, A. McINTYRE &..CQ; 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 

4 LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFEE EXCHANGE. 





35 Years’ 








MEMBERS: 


NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 





16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


RBS RELD: 
STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 


L. B. WILSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 








OF THE CITY OF NEW YORK, 


GRAIN & COTTON. _ STEWART BUILDING, 280 BROADWAY. 


{N. Y. Produce Exchange 
{Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Capital, - - - = = $500,000.00 


Members of | Surplus and Undivided Profits, 1,153,840.87 


DAVID M. Morrison, President. 
GEORGE AUSTIN MORRISON x ; 
PHINEAS C. LOUNSBURY, ’ has tah at 

FRANCIS H. PAGE, Second Vice-President. 
LOTT, Secretary. 
Ee: PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 

David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A, Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





dha 2 Gi 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


a H. J. S. Hall. William Barbour. 
oho 26, 19077.) Dr. John P, Munn. 
Capital, - - - $5,000,000 
Surplus and Profits (earned) - $4,436, 107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, ’ ‘ 2 2 ~ $63,345, Be This Company is especially designated by the SUPREME 


Court OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. .C. Stave, Ass’t Cashier. 
S/H. Mitusr. Ass’t Cash. E. A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’¢ Cash. 





DIRECTORS. CoNDENSED pe STATEMENT OF THE FINANCIAL 
oe ee James J. ey ee CONDITION OF 
Beas os a.pores Hnracie "| Mississippi Valley Trust Company 


GRANT B. SCHLEY. ALBERT H. WIGGIN. 


GeorceE F. Baker, Jr. ST. LOUIS, 


Under Call of Secretary of State at Tanne of Business, 
arch 22, 1907. 























CAPITAL AND SURPLUS, 


allowed on deposits. 


West Broadway and Chambers Street. 
$3,000,000 


LEWIS E, PIERSON, President. 
JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 
BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 


tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr, Exch. of N. Y. 


C. H. VAN- BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK, 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
Accounts subject to check on demand, 





W. P. Hurlbut & Co., « 


BANKERS, 


39 Wall Street, - - New York. 
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A new complexion has been given to 
the wine growers’ movement in southern 
France within the week. The leader of 
the movement, Marcélin Albert, on Satur- 
day issued a bulletin in response to 
Premier Clemenceau’s open letter to the 
mayors and municipal officials of the dis- 
turbed districts, already referred to, in 
which he declared that those acting with 
him had no orders to receive from the 
President of the Council. This practical 
defiance of the government has had 
its natural consequences. On Monday the 
French government decided to arrest and 
prosecute all the leaders of the agitation, 
which had assumed some of the features 
of a revolt. Considerable detachments of 
troops were sent to aid the local authorities, 
who were directed to make the arrests. 
One of the leaders, Ferroul, was arrested 
without difficulty on Wednesday, but the 
chief director of the movement, Albert, 
escaped apprehension at that time. Some 
bloodshed has occurred as the result of 
collisions between the troops and the 
people, and—a much more serious matter— 
mutinies are reported to have broken out 
among the troops. One dispatch an- 
nounced that a battalion of one regiment 
had gone over to the rioters, while another 
account had it that three regiments had 





mutinied. The adoption of repressive 
measures by the government, coupled with 
the news of disaffection among the soldiers, 
seemed to render-its position one of some 
difficulty, but Premier Clemenceau’s de- 
mand for a vote of confidence upon being 
interpellated in the Chamber of Deputies 
was answered in the affirmative by a vote 
of 327 to 227. 


Ground was formally broken on Thurs- 
day for one of the great engineering works 
of the modern world. On that day Mayor 
McClellan of New York City turned the 
first spadeful of earth on a hillside on the 
east bank of the Hudson, about three miles 
from the town of Cold Spring, as the be- 
ginning of the excavation for the Catskill 
aqueduct. This great structure is intended 
to carry from the valleys of the Catskills, 
over a distance in all of 130 miles, a supply 
of water amounting, when all the works are 
completed, to 600,000,000 gallons. One 
of the features of the work will be the 
Ashokan reservoir, which, with a length of 
twelve miles and an average width of one 
and a half miles, will have a capacity of 
120,000,000,000 gallons. Another feature 
will be a gigantic tunnel or inverted siphon 
which will dip under the Hudson to a depth 
of 650 feet at Storm King mountain and 
come up on the other side. The aqueduct 
itself will be almost of the proportions of 
a subway tunnel. It is estimated that 
the entire work will cost over $160,000,000 
and that it will be completed in the course 
of twenty years or thereabouts. The pro- 
jectors of this great work have no doubt of 
its entire practicability, while they are 
stimulated by the consciousness that when 
their undertaking is completed it will 
surpass any of the old world marvels in 
aqueduct construction of which authentic 
records or remains survive. 


To all appearance the agitation in Japan 
over the San Francisco incident is simmer- 
ing down and is likely to have little result. 
It is pretty well understood to have been 
fostered by the opposition leaders, who 
thought they saw in it an opportunity to 
embarrass the existing administration and 
perhaps to overthrow it. The official 
warning given to the press by the Tokio 
authorities has not been without fruit, 
and less matter of an inflammatory 
nature has lately made its appearance. 
There was talk of the Japanese ambassador, 
Viscount Aoki, being forced to resign 
as the result of his attitude touching 
the matter in to 
the school controversy, but there seems no 
likelihood of any such action being taken. 
Foreign Minister Hayashi was yesterday 
reported to have announced that there 
was no foundation for the reports that the 
ambassador was to be recalled, and the 
latter appears to have postponed an in- 
tended trip to the Pacific coast, at least in 
part, for the reason that he did not wish 
to give any ground for misconception as 


as well as relation 








to his action. It is well known that he 
deprecates any agitation over what he 
regards as a trifling matter of purely local 
import. The diplomatic authorities on 
both sides, it must be said, have acted all 
along with tact and discretion in reference 
to the San Francisco incident. 





Conferences looking to an agreement on 
certain tariff matters between France and 
the United States have taken place of late 
between Secretary Root and M. Jusserand, 
the French ambassador at Washington. 
These exchanges seem to have been 
brought about as a result of the negotia- 
tions with Germany which recently found 
expression in formal action by the govern- 
ments of the two countries. From what 
can be learned of the attitude of the State 
Department, it is willing to grant 
France concessions in tariff matters similar 
to those accorded to Germany, so far as 
those concessions are applicable to French 
conditions. As the situation is at present, 
however, the State Department is un- 
willing to go any further, and “it be- 
lieves that the executive has sufficient 
authority under existing grants of power to 
safeguard the trade in p/oducts of the 
United States against foreign discrimina- 
tion. There are indications that the ques- 
tions under consideration with the French 
government will be settled before long. It 
may be noted that within the week the 
French ambassador has submitted to the 
Secretary of State a copy of the articles of 
incorporation of the French Chambers of 
Commerce, for whose certificates of value 
recognition is asked similar to that ac- 
corded to those of the German Chambers. 
The provisions of these articles will be 
passed upon by the Treasury experts 
before any further steps are taken. 


to 





As the result of Judge McPherson’s con- 
sideration of the arguments presented in 
relation to the 2-cent passenger fare law 
of Missouri, the act has gone into effect 
for a three months’ trial, and if at the end 
of that time the rate is found to be unre- 
munerative its enforcement may be con- 
tested the courts by the railroads. 
Meanwhile the state officers are tempo- 
rarily enjoined from enforcing the maxi- 
law, argument upon 


in 


mum freight rate 


which will be heard later in the Federal 
Court. This conclusion was arrived at 
in the suit brought by the Wabash 


Railway Company against the Attorney- 
General of Missouri, upon the decision in 
which seventeen other similar cases de- 
pended. Judge McPherson said in his 
opinion that it was conceded by all that the 
fixing of rates by the legislature was pre- 
sumptively correct. On the other hand, 
it could not be denied that such rates 
must be reasonably remunerative. No 
fair-minded man would dispute the doc- 
trine, the judge said, that the railways 
are entitled to cost and a reasonable profit. 
How to arrive at the cost and the reason- 








able profit was, he admitted, a most diffi- 
cult problem, but it must be solved, and the 
solution could only be reached as the result 
of judicial proceedings, and must be de- 
termined by the courts alone and ulti- 
mately by the Supreme Court the 
United States. 


of 





Legislation prohibiting an adult woman 
from working in a factory before six o’clock 
in the morning or after nine o’clock in the 
evening cannot be sustained as a proper 
exercise of the police power of the state, 
according to a decision lately handed down 
by the Court of Appeals of New York in 
the case of People vs. Williams. Judge 
Gray, who writes the opinion of the court, 
says that the legislation in question is 
certainly discriminative against female citi- 
zens in denying to them equal rights with 
men in thesame pursuit. The courts have, 
Judge Gray says, gone very far in uphold- 
ing legislative enactments framed clearly 
for the welfare, comfort and health of the 
community, and he does not deny that a wide 
range in the exercise of the police power of 
the state should be conceded. When, 
however, it is sought, under the guise of 
a labor law, arbitrarily to prevent an adult 
female citizen from working at any time of 
the day that suits her, he thinks it is time 
to call a halt. Such legislation, he says, 
arbitrarily deprives citizens of their right 
to contract with each other. Judge Gray 
remarks in a passage not without signifi- 
cance that the tendency of legislatures, in 
the form of regulatory measures to inter- 
fere with the lawful pursuits of citizens, is 
becoming a marked one in this country, 
and that it behooves the courts fearlessly to 
interpose the barriers of their judgment 
when invoked to protest against legislative 
acts plainly transcending the powers con- 
ferred by the the 
legislative body. 


constitution upon 





It was made apparent some time ago 
that whatever might be the case as re- 
garded definite compacts, something in 
the nature of an understanding had been 
developed between the governments of 
Great Britain, Spain and France in rela- 
tion more particularly to their interests in 
the Mediterranean. The marriage of the 
King of Spain to an English princess 


last year was perhaps not entirely 
without significance from that point of 
view. It mow appears that treaties 
have actually been concluded between 
Great Britain and Spain and between 
Spain and France which, while dis- 
tinct in form, have the same general 


purpose, and in effect bring about what 
has been styled a new triple alliance. The 
agreements to be purely 
pacific in purpose, but as they have for 
their main object the guaranteeing of the 
security of the coasts and dependencies of 
the contracting nations, possible circum- 
stances may, of course, give them another 
aspect, 


are declared 
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ANOTHER DUMA PASSES. 

Russia’s second Duma has gone the way 
of the first one, and, as intimated last 
week, the end about by 
Premier Stolypin’s demand for the exclu- 
sion of certain members of the lower house 
accused of a plot against the Czar, and the 
arrest of some among these declared to be 
most compromised. The government did 
not wait for the action of the house upon 
the Premier’s demand. The committee of 
that body intrusted with the examination 
of the indictments against the accused 
Social-Democratic members decided that 
it would be impossible to review all the 
evidence in the case in one day, and asked 
that it be given until Monday to report. 


was brought 


This was on Saturday afternoon. The 
Duma so ordered and adjourned until 
Monday. Early on Sunday morning an 


imperial ukase was issued dissolving the 
Duma and ordering that new elections 
to another Duma be held, 
September 14, and that the new legis- 
lative body be convoked on November 
The terms of this ukase were 


beginning 


14 next. 
agreed upon before midnight. 
was followed by the promulgation of an 
order addressed by General Dracheffski, 
Prefect of St. Petersburg, to the municipal 
press, which announced that the publi- 
cation of any the 
government would be considered a mis- 
demeanor punishable by a fine of $1,500 


Its issuance 


article inimical to 


and imprisonment in jail for three 
months. The concentration of large 
bodies of troops in the capital helped 


toward the quiet reception of the news 
by the populace. 

In a manifesto issued with the ukase the 
Czar sets forth the grounds for his action, 
coupled with the announcement of his 
determination to abrogate the electoral law 
and to replace it by a new one. Premising 
that since the dissolution of the first Duma 
his government had adopted a series of 
successive measures to pacify the country 
and establish the affairs of state in regular 
course, the Czar declares that the second 
Duma was summoned to contribute, accord- 
ing to his sovereign will, to the pacification 
of Russia, principally by the work of legis- 
lation; next, by an examination of the 
budget, and, finally, by the national use of 
the right of addressing interpellations to 
the government. A considerable section 
of the second Duma failed to justify his 
expectations, but displayed a manifest 
tendency to troubles 
and-assist in the disruption of the state. 
As a result a hostile spirit was intro- 
duced into the Duma itself which pre- 
vented the union of a sufficient number of 
its members desirous of working for the in- 
terests of the country, and that body either 
failed to discuss important measures which 
up by the government or 

delayed their discussion, or else rejected 
them, not even recoiling from the rejection 
of laws which punished the open support of 


augment Russia’s 


were drawn 


crimes, and particularly the disseminators 
of trouble, who had evaded condemnation 
for assassinations and acts of violence. 
After complaining of obstacles growing 
out of the examination of the budget and 
the exercise of the right of interpellation, 
the Czar finally refers to the case of the 
accused members in regard to which ‘‘ the 
Duma failed to carry out immediately the 
lawful demand of the authorities, which 
admitted of no delay.” 











The Czar finds the main cause of the 
Duma’s failure to answer expectations to 
lie in the fact that, owing to defects in 
the electoral law, that body was composed 
of members who were not truly representa- 
tive of the needs and desires of the people. 
He announces, therefore, that he has 
decided to modify the procedure in 
choosing elective representatives of the 

eople to the Duma, in order that each 
section of the people may have its own 
The Duma, he says, 
should be Russian in spirit, and while 
other nationalities forming part of the 
empire ought to have representatives of 
their needs in that body, they ought not to 
appear, and shall not appear, in such 
numbers as will make it possible for them 
to be arbiters of questions which are purely 
Russian, and within the confines of the 
state where the people have not attained 
sufficient civic development, the elections 
to the Duma must be temporarily sus- 
pended. Recognizing that the necessary 
‘electoral modifications could not have 
been introduced in the customary legisla- 
tive way by the Duma,” the Czar resorts to 
” and announces that 
he gives Russia a new electoral law and 
orders its promulgation in the Senate. 


representatives. 


his ‘‘ historic power 


Such information as has come to hand 
regarding the new electoral basis indicates 
that an effort has been made to reduce to 
a minimum the registry of those classes 
of the population which have shown the 
greatest hostility to the government. A 
reduction is made in the deputations from 
the eastern and Siberian provinces, which 
returned Radical deputies to the late 
Duma; the r@»resentation from Poland is 
cut down to one-third of what it was, and 
an almost similar decrease is made in the 
Caucasus region. Increases in the number 
of delegates are provided for in certain 
provinces and cities which returned Con- 
servative members heretofore. Of twenty- 
four towns formerly electing representatives 
directly, only seven are to retain the method 
of direct election. Direct representation 
of workingmen is retained in only six 
provinces, and peasant deputies are 
required to be house owners personally 
engaged in agriculture. The officials say 
that under the new law no single class or 
person possessing the franchise under the 
existing law loses it. It seem; certain, how- 
ever, that the representatives of certain 
elements in the population will be fewer in 
the new Duma, which will have 442 instead 
of 524 members—a reduction of 82. As it 
is, the new law is less extreme than it was 
originally framed to be, owing to the efforts 
of Premier Stolypin, who secured the ex- 
clusion of certain provisions increasing the 
educational and property qualifications and 
the age limit of electors. 





HEAVY GAINS IN RAILWAY NET 

EARNINGS. . 
One need hardly be told that railway 
gross carnings are still on the up-grade, 
for that fact has become somewhat of a 
commonplace ere now. Therefore interest 
in gross receipts is not so keen. Indeed, 
there is more of a disposition to examine 
the results as regards operating expenses 
as well as net earnings, especially as the 
cost of operation has been going higher 
and higher for one reason or another, but 
more particularly because of the increased 
rates of wages prevailing. That costs of 


Ppaiation are mounting is made quite 


patent by the latest conclusive returns— 
those for April. Thus the increase in 
the item mentioned amounts to no less 
than 22.8 per cent. as contrasted with 
similar figures for April, 1906. Happily, 
however, gross earnings expanded heavily. 
the gain over April last year being 23.6 
per cent. on a total of $128,726,364. At 
the same time net earnings moved up 25.5 
per cent., the figures for April this year 
aggregating $38,055,919, as against $30,- 
318,107 for the like month in 1906. 
Practically all conditions, that is as re- 
gards the movement of freight, were pro- 
pitious in April this year. Congestion, 
which had been so prevalent, was relieved ; 
the car supply improved, shipments of 
wheat increased too per cent., and traffic 
in general was moved with a marked de- 
gree of freedom. On the other hand, the 
coal miners’ strike of April, 1906, exerted an 
adverse influence on railway receipts, and 
this fact must be taken into consideration 
when analyzing the returns for April of the 
current year. Indeed, if we eliminate the 
net earnings figures of the anthracite coal 
roads, the in net revenue would 
amount to about 15 per cent. instead of 
the 25.5 per cent. reported: Then, again, 
many other roads were similarly affected 
in April, 1906, so that much of the gain 
now noted is only favorable by contrast 
with a disturbed period. But as it is, the 
reports show that railway net earnings are 
roseate in character, in that the 
disposition is to score gains rather than 
losses, which was the tendency in January, 
February and March of the current year. 
With a continuance of seasonable weather 
it is probable that further good develop- 
ments will ensue, although the cost of doing 
business will continue high. 

Gross receipts, operating expenses and 


gain 


more 








net earnings for April this year and last 
are set forth in the following: 

1907 1905 Inc. 

Gross earnings .......... $128,726,364 104,105,378 23.6 

Operating expenses...... 90,670,445" 73,787,271 22.8 

Net earnings .......... 38,055,919 30,318,1C7 25.5 


Divided into groups, the showing as 
regards gross earnings is as follows: 








1907 1905 Inc. 

Northwestern) censs2 sae =e $0,129,859 $7,325,816 24.5 
Central-western.........-.... 10,810,299 9,126,867 18.5 
Pronk: linésocsseccies 26 eeece 28,397,640 23,250,966 24.1 
Hastert. -s..foe sevens sees 3,028,904 2,299,967 31.8 
EOal SOAS. oc: <a neaneemnces 11,660,274 6,938,014 68.2 
Southern .......-.....--..... 22,781,539  20,309;090 11.6 
Southwestern --- 18,752,980 14,864,305 26.6 
PACihc se Sennen eek aces eee 23,654,869 19,990,343 18.5 
Total: soo a. seoscw es ees 128,726,364 104,105,378 23.6 


It will be seen that every group reports a 
goodly gain, the heaviest being that of the 
hard-coal roads—68.2 per cent.—while the 
next is that of the eastern roads—31.8 per 
cent. The southwestern lines contribute 
an increase of 26.6 per cent., the north- 
western 24.5 per cent. and the trunk 
lines 24.1 per cent. Two groups, the 
central-western and Pacific, show advances 
that are identical in ratio—18.5 per cent. 
The southern roads furnish the smallest 
increment—11.6 per cent. The outcome 
as regards net revenue in April this year 
and last is brought out in the following: 












1907 1906 Inc. 

Northwestern.............. $2,354,071 $1,921,203 22.3 
Central-western ........... 3,050,162 2,201,729 38.6 
Trumnkilines Ao geese oe 8,296,863 7,106,107 16.7 
Basteln. c.2-scencecsussencs 797,851 575,803 38.6 
Coal roads... 45413 ,884 1,270,695 247.2 
Southetn 3. si s<csces- vcnaxe G5 498040 5,190,512 ad 
Southwestern. . 6,084,812 4,594,950 32.4 
Pacific .... 7,630,236 7,457,018 2.4 
No ta) ee See ee oe 38,055,919 30,318,107, 25.4 
The heaviest gain is that of 247.2 per 


cent. reported by the hard-coal roads. 
The next two groups are the central- 
western and eastern, cach of which shows an 


increase of 38.6 per cent. The south- 
western roads report an advance of 32.4 
per cent., the northwestern 22.3 per cent. 
and the trunk lines 16.7 per cent. The 
other divisions, the southern and Pacific, 
show only moderate accretions—4.4 per 
cent. and 2.4 per cent. respectively. 

The swings in gross and net earnings 
for sixteen months back are shown in the 
following table: 


Per cent. inc. 








‘OSS Net 

1907 1907 

JANUATY < i5---0ccshe asa scene secanunsos ey eee we | 
February.....- eye) 
March :....<. ¥0.2 
April ..-gs< sens soqectaennsesssatene ee ene 25.5 
1906 

January... cio. cck cman: coneweecke See 44.0 
February ...... 3 70.9 
March... 92 i 14.0 
ASP seco nae d 4.3 
MAY. occ dons ce aees danccst capac eee 9- 11.8 
June 9223.25 ee ce eee 1.0 13.0 
gullyicc Reece ss oneke a een eee 3% 17.1 
August ..... 12.5 11.9 
September 8.0 5.0 
October .. 1.3 9-7 
November eam 3.2 
December. 8.9 2.0 


va Decrease. 

Leading individual gains in net earnings 
as compared with April, 1906, are given in 
the subjoined table: 












Reading .. .... 20345000 es00ue Leese $1,067,797 
Lehigh Valley. ....5..05. 5. << --scses see eee Ee 
Central Railroad of New Jersey.........-......-. 800,316 
Atchison. 2... ced. s: 25 .cces Jac sae 743,069 
fn ee a Ee) AL De RNS Cita i 2 559,202 
St. Louis & San Francisco 3 509,399 
Pennsylvania, east of Pittsburgh and Erie 410,300 
Rock Islnd’. .222.;222 dee eaceeee 332,957 
Buffalo, Rochester & Pittsburgh 328,322 
New York, Ontario & Western 230,632 
Baltimore & Ohio ........... 201,302 
Kansas City Southern — "5-2... cb<c dees = 190,060 
Pennsylvania, west of Pittsburgh and Erie - 170,100 
Chicago & A'ton. 22.220 00.. J. .<s2eee eee 166,047 
Toledo.& Ohio Central, ; .... .co2neeo eee 162,115 
Southern Railway ..........- 125,222 
Mexican'Central_ 122.5 gee 123,106 
Denver & Rio Grande....... 121,415 
Union. Paciicss2icag.cceees 119,441 
Wabasls'..... sth sscsteeee £15,701 
Tilinois' Centrale. 2: i. eases 112,303 
Northern Central. ......... 109,900 
Missouri, Kansas & Texas. < - 104,128 
Louisville & Nashville ...................- - 100,447 


Thus it will be noted that the list is led by 
the three hard-coal roads, the Reading, 
Lehigh Valley and Central of New Jersey, 
with gains of $1,067,797, $907,605 and 
$800,310 respectively. 





THE SECOND HAGUE CONFERENCE 
OPENED. 


The second Peace Conference formally 


initiated its sessions on Saturday with a 


brief meeting, lasting, it is said, less than 
half an hour. The first meeting was only 
for the purpose of preliminary organiza- 
tion, and the body then adjourned until 
Wednesday to give an opportunity for 
consultation regarding the programme of 
the conference and the personnel of its 
committees. As had been - generally un- 


derstood, M. Nelidoff, the leader of the - 


Russian delegation, was named as presi- 
dent of the conference, and the interest of 
the first day’s session centered in his open- 
ing address. In all, forty seven states are 
represented in the conference, and the 
accredited delegates number 239. 

After a few introductory sentences which 
embodied, among other things, a compli- 
mentary reference to the President of the 
United States, M. Nelidoff said that the 
task before the conference as set forth in 
the programme accepted by all the powers 
is twofold. On the one hand means are 
sought to bring about an amicable settle- 
ment of the differences which may arise 
among nations and thus to prevent ruptures 
and armed conflicts, and on the other hand 


an endeavor is to be made in the event of - 


war breaking out to mitigate its onerous 
effects alike on combatants and on those 
indirectly affected. M. Nelidoff adduced 
some considerations to show that these 
objects are not incompatible, and that the 
results of the first conference were not 


unimportant, saying that the solemn 





es 


pean powers. 
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recognition of the principle of arbitration 
has already created among the various 
states a disposition to resort to arbitration 
for a settlement of disputes the limits of 
which have always a tendency to widen. 

M. Nelidoff warned his hearers not to 
be too ambitious, nor to forget that their 
means of action are limited, and that 
nations are living beings just like the in- 
dividuals composing them, and above all 
not to lose sight of the fact that there is 
a whole class of questions in which the 
honor, dignity and essential interests of in- 
dividuals as well as of nations are engaged, 
and in which neither party, whatever the 
consequences, will recognize any authority 
but that of its own judgments and per- 
sonal sentiments. ‘* But,” M:. Nelidoff 
said, ‘‘ that should not discourage us from 
dreaming of the ideal of universal peace 
and the fraternity of peoples, which are, 
after all, but the natural higher aspirations 
of the human soul,” adding: ‘‘ Our path 
is lit by the bright star of universal peace 
which we shall never reach, but which will 
always guide us for humanity’s good, for 
whatever within the modest limit of our 
means we can do for individuals by light- 
ening the burdens of war, and for states by 
preventing conflicts, will entitle the govern- 
ments we represent to the gratitude of 
humanity.” 

These remarks by Russia’s leading 
spokesman in the conference seemed to 
produce a depressing effect, particularly 
upon those who hoped for a widening of 
the scope of discussion in the conference 
so as to permit of a debate upon the 
question of a limitation of armaments. It 
appeared probable at first that hope must 
be abandoned. It was announced in Wash- 
ington dispatches on the opening day that 
the United States delegates would not bring 
the matter up for discussion, regarding it at 
present as a purely European question, 
which they were relieved from the nécessity 
of bringing to the fore in view of the known 
opposition of several of the great Euro- 
No little surprise was there- 
fore occasioned by Gen. Horace Porter’s 
announcement when the conference re- 
convened on Wednesday that the United 
States reserved the right to present the 
question of the limitation of armaments. 
It is not understood that any proposal on 
the subject has yet been formulated. This 
statement was apparently made so as to 
prevent the silence of the United States 
from being construed as an acquiescence 
in the restriction of the work of the con- 
ference. Another subject in respect to 
which a reservation was made by the 
United States representative was that of 
the collection of contractual debts by force. 


Notice was also served by Sir Edward Fry, | 


on the part of Great Britain, that his 
government reserved the right to introduce 
subjects outside the programme. Another 
incident of interest was the announce- 
ment made by Baron von Bieberstein that 
Germany intended to offer a proposal for 
the establishment of an international prize 
court, to which appeals could be made 
during a maritime war and the decisions of 
which should be final. This proposal was 
seconded by General Porter on behalf of 
the United States, while Sir Edward Fry 
said that his government intended to 
advance a project on similar lines. 

The propositions to be laid before the con- 
ference under the programme agreed upon 


will be digested and formulated by four com- 
mittees dealing with arbitration, land war, 
maritime war and the Geneva convention. 
The presidents of these committees are, 
respectively, M. Bourgeois of France, M. 
Beernaert of Belgium, Count Tornielli of 
Italy and M. de Martens of Russia. Gen. 
Horace Porter is an honorary president 
of the second, as is Mr. Joseph H. Choate 
of the third of these committees. It is 
believed that to the latter of these two 
committees will fall such subjects as the 
Drago doctrine, which will probably be 
brought forward in a modified form. 
Senor Drago, representing Argentina, is 
one of the vice-presidents of that com- 
mittee, which will deal also with such 
matters as bombardments, blockades, con- 
traband, and in general the rights of neu- 
trals and belligerents during a war part 
of the operations of which are carried on 
at sea. French is recognized as the lan- 
guage of the conference. Under the rules 
of procedure adopted, each delegation is 
to count as one and voting is to be by 
roll call in alphabetical order—a system 
which, it will be seen, increases the relative 
importance of the smaller states. 


MAY AND ELEVEN MONTHS’ TRADE, 

A feature of the May foreign trade state- 
ment is the shrinkage shown in all export 
trade in that month as compared with 
April, which shrinkage seems to have been 
greatest in exports of other than farm 
products. At the sdme time imports were 
maintained at a very high, though not 
record, monthly level, the net result being 
the smallest excess of exports over imports 
shown in any month for many years past. 
The following table gives the values of 
the imports and exports of merchandise 
for May and the eleven months ending 
therewith, with comparisons for the pre- 
ceding year: 


























May 1905 1906 1907 
Imports—Free of duty. $49,576,457 $47,121,34« $54,947,281 
Dutiabletene-wssans 51,948,967 57,787,856 71,659,047 
Total te once seoee= 92,525,424 104,909,197 126,606,328 
Exports—Domestic ... 121,314,016 128,153,662 131,811,810 
POreigni..cenc-sto-<5 2,479:553 2,394,725 2,795,520 
PL Ofalinessoa a) =- nese 123,793,569 130,548,387 134,607,330 
Excess of exports... 31,268,145 25,639,190 8,001,092 
Eleven mos.end’g May 


Imports—Free of duty. 479,206,203 505,493,825 596,265,767 
Dutiable ............ 547,859,623 620,368,550 725,739,665 





Totals ease 1,€27,065 826 1,125,782,375 1,322,005 ,432 








Exports—Domestic . ..1,372,962,232 1,594,978,772 1,719)737,087 
Moreipn 2-2. 5- 2.2 50-- 24,445,048 23,851,745 23,221,523 











‘Lotalos. so. es-s<<s5 1,397,408, 180 1 618,830,517 1,742,959,210 











Excess of exports... 370,342,354 493,048, 142 420,953,778 

The total exports for May aggregated 
$134,607,330, a decrease of 14.6 per cent. 
from those of April, but a gain of 3.1 per 
cent. over those of Maya yearago. The 
imports for May aggregated $126,606, 328, 
a decrease of 2.2 per cent. from April, but 
a gain of 20.6 per cent. over Maya year 
ago. Therefore the exports in May ex- 
ceeded the imports by only $8,001,002, 
as against an excess in May a year ago 
three times as large, and an excess in May, 
1905, nearly four times as large. The 
smallest excess heretofore shown in the 
present fiscal year was in July last year, 
when the excess of exports was only 
$9,100,825. The following table shows 
the values of the shipments in leading lines 
of export during May this year and last: 








Changes, 

1907 1906 p. ct. 

Breadstuffs.....--.-. $16,919,889 $10,605,000 Inc. 59.5 
Meatsand dairy prod 5,289,314 14,999,492 Inc. 1.9 
Animals. .<..ss < aC 3,367,115 3,765,842 Dec. 10.5 
Cotton’-)<-.=< 19,815,442 16,531,005 Inc. 20.0 
Mineral oils 5,670,784 6,217,663 Dec. 8.8 
Total. 3... estescx 61,062,544 §2,£19,002 Inc. 17.1 


The large expansion in breadstuffs ship- 
ments in May over May a year ago—59.5 
per cent.—is explained by increases over 
May, 1906, in the shipments of wheat, 
wheat-flour and corn; provisions gained 
only slightly, and exports-of animals fell 
off, as did those of mineral oils, but ship- 
ments of cotton continued to show gains 
over the preceding year. It is worth 
noting that breadstuffs and cotton exports 
combined increased about $9,600,000, 
while exports of all kinds gained only 
$4,059,000, so that there must have been 
quite a decrease in exports of other than 
agricultural products, probably manufac- 
tured goods, which later figures will dis- 
close. The exports of leading products 
for the eleven months make the following 
comparisons; 








Changes, 

1997 1906 Dp. ct, 

Breadstuffs.......... $162,824,586 169,953,553 Dec. 4.1 
Meats and dairy prod 165,895,839 175,691,257 Dec. 5.6 
Anitmals-5.0.....-.. 31,294,012 37,484,905 Dec. 16-5 
Cotton.--_=... - 468,992,047 382,252,616 Inc. 22.6 
Mineral oils......... 71,750,344 73,588,208 Dec. 2.4 
Total.............. 900,756,828 838,970,629 Inc. 7.4 


In the above showing, it will be seen, 
cotton is the one bright spot, the gain 
being 22.6 per cent., and the total in- 
crease in value being $86,740,000, whereas 
the gain in the aggregate of the five leading 
lines of exports was only $61,786,000. 

The details of exports of breadstuffs, 
animals, meats, dairy products, mineral 
oils and cotton for the month of May and 
for the eleven months ending therewith 
compare with similar returns for a year 
ago as follows: 


MAY. 
Quantities Values 
Breadstuffs 1907 1906 1907 1906 

Barley, bush .... 366,940 880,834 230,812 $404,718 
Corn, bush...... 75397,142 5,014,354 4,195,026 2,784,210 
Cornmeal, bbls. . 71,488 60,048 213,920 180,397 
Oats;'bush =---=- 209,502 2,804,101 99,377. 1,028,880 
Oatmeal, |.bs.... 2,307,703 6,039,200 61,153 150,836 
Rye, bush. ...... 334,331 170,135 265,405 114,791 
Wheat, bush.... 6,884,653. 1,685,0r1 5,858,397 —-£,397,090 
Wheat flour, bbls 1,504,026 1,121,437 5,985,799 4,544,078 








LOtal fects ae wee eee 16,919,889 10,605,000 
ELEVEN MONTHS. 

Barley, bush .... 7,871,244 17,056,285 4,299,346 8,306,264 
Corn, bush...... 77,183,631 114,755,225 40,657,427 60,418,880 
Cornmeal, bbls.. 692,386 488,804 2,080,173 1,461,469 
Oats, bush ...... 3,872,392 45,209,615 1,591,100 15,771,507 
Oatmeal, Ibs -... 39,726,424 33,214,559 1,035,463 823,184 
Rye, bush....... 580,894 1,209,735 421,350 809,662 


Wheat, bush .... 72,813,135 33,717,320 56,772,020 27,586,953 
Wheat flour, bbls 14,039,983 12,868,809 55,967,707 54,775,634 


Total. ss. Bes ---- 162,824,586 169,953,553 
MAY. 

Meats, animals Quantities Values 
and dairy products 1907 1905 1907 1906 
Cattle, number-. 37,046 52,454 $3,277,379 $3,642,499 
Hogs, number .. 3,242 2,563 36,717 30,255 
Sheep, number. . 8,480 15,571 53,019 93,088 
Beef, canned, Ibs 1,008,835 4,464,956 104,729 434,512 
Beef, fresh, lbs.. 27,964,928 26,006,647 2,639,346 2,223,128 
Beef, salted, lbs. 4,601,666 5,322,038 277,838 304,007 
Tallow, Ibs..---- 11,629,649 6,772,732 691,50f 350,313 
Bacon, bs: =-.... 14,214,392 27,878,949 1,522,486 3,045,878 


Hams, lbs....-.. 18,180,093 15,021,080 2,185,002 1,601,646 
Pork; b8?-= 2+. 13,197,268 10,493,375 1,284,023 926,c89 
ard, lbs-7ss-- = 47,234,556 47,519,885 4,452,392 3,957,077 
Oleo. oil, lbs. ... 21,340,932 16,815,322 1,829,111 1,419,169 
Oleo. butter, lbs. 289,998 ~—_—1,357,676 28,842 119,925 
Butter, lbs ...... 348,047. 926,051 77,554 149,128 
Cheese, lbs 1,686,428 3,270,476 196,440 368,620 








Motalizes..sc== hse --- 18,656,429 18,765,334 


ELEVEN MONTHS. 


Cattle, number.. 341,401 474,234 30,437,052 36,590,185 
Hogs, number... 19,297 19,697 237,105 220,138 
Sheep, number... 109,454 124,888 619,885 674,672 
Beef, canned, lbs 14,042,904 61,195,829 1,435,177 6,102,259 


Beef, fresh, lbs..254,774.560 245,640,229 23,806,253 22,260,711 


Beef, salted, Ibs. 58,279,016 75,050,508 3,500,066 4,320,258 
Tallow, lbs. ..... 114,208,777 85,239,186 6,356,083 4,151,560 
Bacon, lbs ...... 229,873,005 328,083,513 24,278,259 32,426,630 
Hams. [bs 22te. 182,368,588 172,905,777 20,562,314 17,748,719 
Pork, [ps:.222e<- 157,302,317 140,078,151 14,358,031 11,642,764 
Lard, lbs.......- 568,421,316 675,535,865 51,796,682 54,616,470 


Oleo. oil, Ibs. - --178,047,049 186,371,038 15,304,993 15,546,386 











Oleo. butter, lbs. 5,083,652 10,976,005 481,027 954,268 
Butter, Ibs ...... 11,487,727 25,085,448 2,201,779 4,515,359 
Cheese, lbs.. ... 15,642,897 11,962,872 1,813,375 1,387,873 
Totalji tutes ewes 197,189,851 213,176,252 
MAY. 
Gallons Values 
Mineral oils 1907 1906 1907 1906 
Crude, 54 1,575,253 8,085,517 $99,076 = $507,837 
Naphtha....... 2,157,740 2,278,532 197,871 —- 208,469 
Illuminating... 63,309,825 62,805,401 3,970,017 3,974,553 
Lubricating ... 9,002,405 10,261,641 1,162,868 1,330,026 
Residuum :.... 7,615,393 6,396,169 = 240,952 196,778 
‘Totalyeeseus 83,660,596 90,818,260 5,670,784 6,217,663 
ELEVEN MONTHS. 
Cridejiite ceo 88,618,792 103,822,977. 5,182,817 5,636,342 
Naphtha .-.-... 18,540,368 29,465,742 1,892,883 2,242,867 


Illuminating .. 754,324,837 762,827,659 47,855,067 47,830,609 
Lubricating ... 121,118,730 132,498,090 14,936,713 15,917,074 
Residuum .... 59,870,152 67,084,653 1,872,864 1,961,316 











Totals. 37 1,042,472,879 1,095,099,121 71,750,344 73,588,208 
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MAY. 

Cotton Bales Pounds Values 
1507 5 Stance, x ee 336,573 170,003,729 $19,815,442 
1QO6 sven ove caeesceasee cee 295,422 149,810,673 16,531,005 

ELEVEN MONTHS. 
5Q00-07 bcos cweGinsbewcact 8,510,540 4,416,662,610 468,992,747 
FQ08 00 soc caceaaw dna 6,715,307 3,462,950,814 382,252,616 


The exports for eleven months as given 
above show an aggregate of all of $1,742,- 
959,210, a gain of 7.6 per cent., while 
the imports for eleven months aggregate 
$1,322,005,432, a gain of 17.5 per cent. 
over 1906, and the excess of exports is 
shown to be only $420,953,778, as against 
$493,048,142 in the preceding year. There 
is assurance in the above figures that all 
records of foreign trade in a fiscal year 
will be broken in the year drawing to 
a close, and that the aggregate of mer- 
chandise trade will considerably exceed the 
three-billion mark, a point never heretofore 
touched. 





UNIFORM RAILROAD ACCOUNTING. 

An important step which promises to 
have beneficial effects of a far-reaching 
kind has just been taken by the Interstate 
Commerce Commission, in the form of an 
order which goes into effect on July 1, 
whereby the accounts of the railroads of 
the country are to be standardized. 

The plan whereby this is to be accom- 
plished has been worked out during the 
past year by the statistician of the com- 
mission, Professor Adams, who, in pre- 
paring the forms for this purpose, was 
aided by the officials and accountants of 
many of the companies. Under the new 
system each railroad in the United 
States is required to keep its books in 
the same form, which of 
advantage; but far more important 
are the regulations promulgated by the 
commission in regard to the manner in 
which revenues and expenditure are to be 
set forth and different items and charges 
separated. For instance, the commission 
requires that operating accounts are to 
include no items pertaining toimprovements 
and additions, The latter are to be kept 
separately, so that it can be at once seen 
what proportion of the earnings was applied 
to such purposes and what was the actual 
cost of operating. 


itself is an 


Similarly, accounts for 
depreciation of the roadway and of rolling 
stock are to be established. In fact, it 
has been very aptly stated that the new 
system makes for simplicity and clearness 
and will prove an effectual bar to the 
juggling of accounts, which, unhappily, 
has not been an unknown quantity in 
the reports of their finances and opera- 
tion issued by not a few companies. Not 
only the public but the stockholders of 
railroad corporations, it is claimed, will 
now be put in possession of clear and lucid 
ideas regarding the position of the com- 
panies, and it might be noted that in 
investment circles the change is hailed 
with a great deal of approbation, as it can 
be readily appreciated that under it the 
holder or prospective purchaser of railway 
securities will no longer be more or less in 
the dark as to the actual position of the 
corporation in which he is interested. 
While the public seems to regard the 
action of the commission as eminently 
satisfactory and as coming fully within the 
scope of its administrative functions, it is, 
nevertheless, intimated that certain large 
roads are not merely disposed to criticise 
the improved system, but are actually on 
the point of offering tangible opposition 
to its being put into effect, although what 
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form this opposition can take is hard 
Somewhat the 


Railroad 


strange to 
management is 


to SEK. say, 
Pennsylvania 
mentioned in this connection, although its 
late president, Mr. A. J. Cassatt, is under- 
stood to have been among the prominent 
railroad while the Hepburn 


bill was under consideration in Congress, 


men who, 
showed a willingness to have the Interstate 
Commerce Commission vested with en- 
larged power, notably in connection with 
the regulation and fixing of rates. 

Another interesting report has also been 
current in connection with the standardiza- 
tion of accounts by the railroads of this 
the effect that the 
Railways has 


country. It is to 
Canadian Department of 
given close attention to the changes pro- 
posed by our own Interstate Commerce 
Commission, and that there is a disposition 
on its part to adopt the American system 
in connection accounts of the 
Canadian roads should it prove to be as 
advantageous to the public as promised. 


with the 





CANADA’S MANUFACTURES. 

Canadian manufacturing industry seems 
to be advancing by leaps and bounds, judg- 
ing from a bulletin issued by the Canadian 
Census Bureau, which shows a total value 
of output in 1905 of $715,035,965, as against 
$481,053,373 in 1900 and $368,696,723 in 
1890. Thus in fifteen years the factory 
output appears to have nearly doubled, 
and the gain in the five years from 1900 
to 1905 was nearly 50 per cent. Ontario 
leads in manufacturing interests with an 
output of $365,692,144, with Quebec second 
with an output of $217,224,073. Montreal 
is the leading manufacturing city with a 
value of $99,746,772, followed by Toronto 
with an output of $84,689,253. In the 
following table will be found the values of 
the outputs of twenty-four leading indus- 
tries in 1905 and 1900, with the percentages 
of gain in the five-year period: 














Per ct. 
1906 1901 increase 

Agricultural implements... $12,755,748 $0,597,389 32.9 
Boots and shoes .....-.-.. 20,264,686 18,481,216 9-7 
Bread and confectionery.. 16,992,605 11,637,808 45.6 
3utter and cheese ........ 32,344,513 29,462,402 9.8 
Car repairs 2 -s2-.- 22s 11,442,007 7,546,644 5r.7 
Car manufacturing........ 14,430,190 3,954,172 265.3 
Clothing => 5 eee ee 32,523,898 24,314,937 33-7 
COtWWRS sen cecsanactemeers 14,223,447 12,033,052 18.3 
Electrical appliances ..... 8,996,906 3,032,252 1096.6 
Electric light and power.. _7,587,899 2,008,017 279.0 
Flour and grist mills. ..... 56,703,289 31,835,873 78.3 
Fndy and machine shops. 24,013,094 15,292,445 57.8 
Hats, caps and furs....... 9,025,020 5,876,467 53.6 
fron and. steel. 2.5: cnc.2e 9,881,385 6,912,457 42.9 
Leather and manufactur’g 15,574,652 12,141,200 28.0 
Log products........--... 68,229,920 50,805,084 34.2 
Lumber products......... 20,128,295 10,754,959 87.8 
Paper <2 20S. uc de eee TUS eo 4,380,776 107.9 
ga ee pe 11,406,671 6,553,957 74-0 
Printing (all kinds)....... 19,831,727 13,067,597 §2.3 
Slaughtering and packing. 27,220,363 22,217,984 Bale 
DMCIGUE Ue 8+ ving eee nent « 28,426,328 7,082,384 301.4 
Sugar refining -............ 18,258,260 12,595,000 45-6 
Tobacco and cigars....... 15,248,043 11,802, £12 28.8 

Rotalapovestcc~<s coe 504,639,419 333,386,184 51.3 
Total all products .. ...... 715,035,905 481,053,373 48.6 


The logging industry is, naturally enough, 
found to be Canada’s leading industry so 
far as value of products is concerned, and 
combined with lumber products, the crude 
woodworking industries furnish 12 per cent. 
of the entire manufacturing output. Flour 
and grist mills come second, clothing third 
and butter and cheese fourth. Canada’s 
recent progress in mineral development: is 
testified to by the immense increase in the 
smelting industry, the products of which 
show an increase of over 300 per cent. in five 
years. Other large increases shown are in 
electric light and power, 279 per cent. ; car 
manufacturing, 265 per cent.; electrical 
apparatus, 196 per cent., and paper, 108 
per cent, 





THE ALTON DEAL RESCINDED. 

Not a little attention has been paid to 
the announcement made this week that the 
anomalous situation under, which control of 
the Chicago & Alton Railway Company 
has been jointly exercised by the Rock 
Island Company and the Union Pacific 
Railroad for the past three years has been 
ended, and that the Rock Island interests 
will hereafter solely dominate that property. 
It will be recalled that, following the reor- 
ganization of the old Alton property by the 
syndicate of which Mr. E. H. Harriman 
was the guiding spirit, the Union Pacific 
acquired a large block of the preferred 
stock and selected a 
harmony with its own. 


management in 
Later on, however, 
the Rock Island Company acquired through 
purchases in the open market large holdings 
of both the common and the preferred 
stocks of the Chicago & Alton, so that at 
the end of the fiscal year 1906 the stocks 
of the company in question were distributed 
among the Rock Island, the Union Pacific 
and the public in the following proportions: 


CHICAGO AND ALTON RAILROAD. 





Fleld by Common Preferred Total 
Rock Island< 22. sence $14,320,000 $4,870,0co $19,190,000 
Union Pacific .......... =e 10,343,100 10,343,100 
Outside public ......... 5,222,800 5,230,200  10,453,0C0 

‘Detales 2: e eeckc ae 19,542,800 20,443,300 39,985,100 


While the Rock Island did not possess a 
distinct majority of the Alton stock, its 
holdings were so considerable that its claim 
for representation could not be ignored, 
and in 1904 a compact was entered into 
whereby it was agreed that the Rock Island 
and the Union Pacific interests should 
exercise controlin alternate years. This is 
the arrangement now been 
rescinded, the official announcement being 
that this has been done by mutual consent. 
It is, however, intimated that the Rock 
Island management announced tothe Union 
Pacific that, having obtained additional 
stock which gave it a majority of the Alton 
issues, it would not consider the agreement 
as being any longer binding. As the Rock 
Island needed only about $1,000,000 of 
additional stock to establish it in such a 
position, it can be readily understood that 
it may have bought this amount in the 
market at a comparatively low figure, and 
would thus be so situated as to make its 
contention valid. Frdm the fact, however, 
that the Union Pacific, that is to say, Mr. 
Harriman, has acquiesced in the matter 
and will take no steps to contest the Rock 
Island’s control, some rather interesting 
deductions have been made. : At the time 
of the investigation of the Union Pacific by 
the Interstate Commerce Commission its 
relation to the Chicago & Alton was one 
of the points touched upon and criticised, 
and it is now asserted that the commission 
made it apparent to both the Union 
Pacific and the Rock Island that their agree- 
ment sharing the control of the property 
was contrary to law. 


which has 


This would, of course, 
readily account for the acquiescence of the 
Union Pacific in the abrogation of the 
compact. 

It has been observed, however, that the 
developments of the present week will 
make comparatively little change in the 
western railroad situation. The Alton 
property was, of course, a benefit to the 
Union Pacific as affording a line from 
Kansas City, the terminus of one of its 
main divisions, to Chicago. As it, however, 
possesses a large interest in the Atchison 
system, the Kansas City-Chicago line of 
that road may be used by it for the same 


purpose. On the other hand, possession 
of the Alton is of decided benefit to the 
Rock Island and its subsidiary, the St. 
Louis & San Francisco. 


NEW BUSINESS SLOWER IN ENGLISH 
COTTON TRADE. 

Manchester, June 11.—Trade continues 
quiet as to new business booked by pro- 
ducers, and few contracts of importance 
have been made. Demand has been draggy. 
Buyers are indifferent as to entering into 
future engagements. The result is that 
order lists of manufacturers of piece goods 
are lighter and are smaller in bulk than 
at any time during the last few years. 
India has bought next to nothing, and 
China continues inactive for the most part. 
The nearer outlets of the continent are 
considered healthy, but here also not 
much business has been done. Our ship- 
ments in May were smaller than in May 
last year, but larger than in the same 
Taking the 
past five months, the yardage is a little 
more than in the corresponding period of 
1906. The greatest increase is to Egypt; 
next comes Turkey, and the third on the 
list is Brazil. On the other hand, China, 
Bengal and the Straits Settlements have 
absorbed less. A feature of interest is, 
that while there has been an increase this 
year in bleached, printed and dyed goods, 
there has been a falling away in gray or 
unbleached cloth. The following table of 


cloth exports, in yards, is of interest: 
Five months 


month of the previous year. 


May ended May 3: 
boy WE re ae I 537,578,600 2,691, 106,500 
THO ck cs cole. Pe paw aceee eee 574,495,300 2,670,363,600 
FOGG cess eseers nae ereasesetes 501,396,700 2,502,204 ,6c0 


Lancashire manufacturers who use bought 
yarn are experiencing a narrow margin. 
To buy yarn and sell cloth to-day means, 
in many cases, a slight loss. The market 
at the moment is dislocated by the state of 
the raw material position. Cotton is very 
high, and as a result yarn spinners are 
holding for full rates. Consequently, cloth 
quotations are out of reach of shippers. 
The tendency is for looms to stand idle 
here and there, and also for annual weav- 
ing holidays to be extended. In the Burn- 
ley district there are about 80,000 looms, 
and the fortnight’s stoppage agreed upon 
means a lessened consumption of yarn to 
the extent of 8,000,000 pounds. 

Our yarn shipments keep up wonderfully 
well, May being a big month, as will be 


seen from the table below, figures being 
in pounds: Five months 











May ended May 31 
1907 i u~ 22,250,000 95,161,200 
1906... 17,976,500 90,244,900 
1905... 175795,400 82,564,600 


Comparing with 1903, we exported last 
month more than double the weight of 
four years ago. The figures for the five 
months show that the continent has taken 


very largely of yarn, notably Germany,, 


Russia, Holland and Austria. China, too, 
has done fairly well. There has been a 
marked falling off in India and Japan. 

Our spinners of American yarns, owing 
to consumption being fully equal to the 
production, have kept prices well up, and the 
margin of profit continues to be wide and 
remunerative. The sales, however, during 
the last month have not been large. Many 
things at the moment seem to be tending 
in the direction of an adjustment in prices 
of yarn and cloth. There will probably 
be a decided lessening of consumption of 
twist and weft during the summer, while 
at the same time the new mills will bring 
fresh yarn upon the market. Yarn, it 





may be said, has seen its best for a time. 
Spinners for export are deeply sold, but 
they are not getting much new business 
just now. Yarns made from Egyptian 
cotton are very busy in combed counts, 
some firms being engaged for several 
months ahead. 

Our home cotton-goods trade is busy, 
but in fancy and light cloths, cold weather 
restricts distribution. The retail shops 
have not been able to do much business. 

The operative spinners and card-room 
hands have just had conceded to them a 
rise in wages to the extent of 5 per cent. 
Wage questions in our trade are now 
settled for at least twelve months to come. 
No further advance or alteration can be 
made in spinning wages for a year, as 
provided for under the terms of the 
Brooklands agreement. The proposed 
conciliation scheme to adjust wages accord- 
ing to the state of trade is nearly ready for 
a trial, and it is said that a provisional 
arrangement has been made between the 
employers and the workpeople’s officials to 
see how a tentative scheme will work. 

Our spinners of American cotton are con- 
cerned as to the new American cotton crop. 
The feeling is that damage haS been done 
to some extent, and the next twelve months 
are looked forward to with some little 
anxiety. If the yield be a comparatively 
small one there is sure to be a cotton 
famine in Lancashire. Ge 





EDITORIAL NOTE. 


In the early part of the present week the 
stockholders of Adams Express Company 
received notice from its management that 
they would be given a bonus of 200 
per cent. upon their holdings, in the 
form of a distribution of new 4 per cent. 
collateral trust bonds. The latter will be 
in the amount of $24,000,000, secured by 
the deposit of bonds and stocks which are 
owned by the company, the income from 
which, it is stated, is more than sufficient 
to pay the interest upon them. This, it is 
expected, will not interfere at all with the 
continuance of the 8 per cent. per annum 
dividends now being paid upon the $12,- 
000,000 of capital stock of the company, 
which, it should be noted, is not a corpora- 
tion in the ordinary sense, but a voluntary 
association, or practically a kind of partner- 
ship, in which the holders of the stock are 
personally responsible for its liabilities. It 
will be recalled that in 1898 the Adams 
Express Company made a similar distribu- 
tion of $12,000,000 of 4 per cent. collateral 
trust debentures, this scrip dividend being 
to the amount of 100 per cent. upon the 
stock. A good deal of comment is naturally 
created by this unexpected action. It was 
known that the company’s dividends by no 
means represented the full extent of its 
earnings, but as no reports have been pub- 


lished by its management, the fact that it - 


had accumulated such an enormous sur- 
plus invested in securities was more or less 
of a surprise. It might also be remarked 
that in some quarters there is a disposition 
to consider the action just adopted as hav- 
ing been to some extent due to the fact 
that under the legislation adopted by the 
late Congress, express organizations are, 
for the first time, placed under the juris- 
diction of the Interstate Commerce Com- 
mission, and will hereafter be obliged to 


render full reports of their operations! and 


finances to that body. 


Se 
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RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREKT’S.] 
Lease—Receipt—Forfeiture—Condition. 

The receipt of rent by that name, accruing after 
the occurrence of causes of forfeiture, under the 
terms of a lease for a definite term, to the knowl- 
edge of the lessor, bars his right of entry for con- 
dition broken, according to the decision of the 
Supreme Court of Minnesota in the case of Kenny 
vs. Sen Si Lun et al. 


Evidence—Documents—Carbon Copies. 

The Supreme Court of Minnesota held, in the 
case of International Harvester Company of 
America vs. Elfstrom, that the different numbers 
or impressions of a writing produced by placing 
carbon paper between sheets of paper and writing 
upon the exposed surface are duplicate originals, 
and that either may be introduced in evidence with- 
out accounting for the non-production of the other. 





Title Insurance—Company’s Liability. 

The Supreme Court of Pennsylvania held, in the 
case of Foehrenbach vs. German-American Title 
& Trust Company, that where one in possession 
of land and claiming a title in fee simple applied 
in good faith to a title insurance company which 
issued to him a policy, and thereafter it was decided 
in partition proceedings that he had only a half 
interest in the land, and the insured because thereof 
voluntarily surrendered the premises to a purchaser 
at the judicial sale, he might recover from the 
company, and that it could not claim that as he 
never had title to the half interest he suffered no loss, 





Agent—Corporation— Liability—Stock. 

The Supreme Court of Louisiana held, in the 
case of Rogers vs, Southern Fibre Company et al., 
that where an agent is known to be acting for 
himself, his act cannot possibly bind bis principal, 
and that where.the president and local agent of a 
foreign corporation, in a transaction for his own 
individual account, delivered bogus stock instead of 
the genuine stock of his company, the company 
was not liable. The court said that it made no 
difference that although knowing the officer to be 
untrustworthy the company had continued him in 
his trust, and had continued to confide to him its 
blank certificates of stock and its seal and thus had 
held him out to the public to be trustworthy. 


Railroad—Shipper—Published Rate. 

The Kentucky Court of Appeals held, in the 
case of Corcoran vs. Louisville & Nashville Rail- 
road Company, that when, in accordance with the 
requirements of the federal statutes, a railroad 
company published the rate for interstate traffic 
from two designated points in the state and filed 
the rate with the Interstate Commerce Commission 
and the State Railroad Commission, this was 
notice to all the world that it held itself out as a 
common carrier of interstate commerce at the pub- 
lished rate, and that the initial carrier having this 
published rate before it, the shipper was bound 
thereby, though such rate might be in conflict 
with the local rate between the two points as 
fixed by the railroad commission of the state. 


Insolvent—Assignment—Creditors. 
The Kentucky Court of Appeals held, in the 
case of Commonwealth et al, vs. Scoville et al., 
that an assignee of an insolvent debtor who ad- 


ministered the estate to the detriment and loss of 


the creditors and for the sole benefit of the assignor 
would not be heard in acourt of equity, in an 
action against the assignor, to say that he paid out 
in the settlement more than the amount of assets 
that came to his hands, or be allowed to recover 
against the assignor, who was a participant in the 
management of the estate. The court further held 
that an assignor who directed and controlled the 
disposition of the assigned estate in a manner 
inimical to the best interest of his creditors, or de- 
layed the settlement in order that he might have 
opportunity to make favorable adjustments with 
his creditors, would not be permitted to invoke the 
aid of the courts to assist in recovering from the 
assignee meney alleged to be due him. 


Nuisance—Factory—Smoke—Injunction. 

The New York Court of Appeals held, in the 
case of McCarty vs. Natural Carbonic Gas Com- 
pany, that an action would lie to restrain a manufac- 
turing company from using soft coal in its factory 
when the use was found to be unreasonable, causing 
much discomfort and some financial loss to the 
plaintiff in his adjacent residence in consequence of 
the volume of smoke emitted from the chimneys. 
It appeared that the plaintiff's residence was situ- 
ated in a village in a country district 840 feet from 





the defendant's factory; that the latter burned from 
two and one-half to four tons of soft coal daily, and 
that from its stacks, which were ninety feet high, 
there was emitted heavy black smoke, which when 
the wind was in a certain direction enveloped the 
plaintiff's house, discoloring it and causing annoy- 
ance and discomfort to the inmates. It further 
appeared that the plaintiff owned his house before 
the defendant's factory was erected, and that 
another factory similar to that of the defendant 
was located in the neighborhood which caused no 
annoyance. It was found that the use of soft coal 
by the defendant was not necessary to the practical 
management of its plant, although a change to 
hard coal would entail some additional expense, 
and that the existing management of the plant in 
that respect was not a reasonable one, The court 
held that the facts sustained a conclusion of 
law that the defendant should be enjoined from 
continuing the conditions referred to. 


Contract—Sale—Performance— Waiver. 

The Supreme Court of Indiana held, in the re- 
cent case of Ohio Valley Buggy Company vs. 
Anderson Forging Company, that in an action at 
law to recover damages for breach of a contract of 
purchase and sale, time must be treated as of the 
essence of the contract, and that the plaintiff in the 
case must show a strict performance by him of a 
condition that he would pay for all goods furnished 
thereunder within sixty days, or that a waiver by 
the defendant must be shown. It was further held 
in this case that a purchaser of goods who agreed 
to order and accept them as needed, and to pay for 
all ordered within sixty days after receiving them, 
but who repeatedly failed to pay for installments 
received until long after the sixty days had expired, 
could not recover damages upon the seller’s refusal 
to furnish any more goods, and that the fact that 
the seller accepted payment for one or more install- 
ments after default in payment did not waive its 
right to repudiate the contract for such default. 





Marine Insurance—Interest—Subrogation. 

The United States Circuit Court of Appeals for 
the Ninth Circuit held, in the case of Brown 
vs. Merchants’ Marine Insurance Company, that 
where one insured had an insurable interest in 
property covered by, and was therefore entitled to re- 
cover on, certain marine policies on disbursements 
and for increased value insured against total loss 
only, warranted free from average and salvage 
charges and containing a policy proof of interest 
clause, the insurers having paid as for a total 
loss were entitled to share with other insurers 
in the distribution of a fund recovered as the result 
of a proceeding to fix liability for a collision in 
which the vessel insured was lost. The court 
further held that subrogation as between the in- 
surers resulted by operation of law from the mere 
fact of payment and did not depend upon the vol- 
untary act of the insured, and that in an action by 
one insurance company against the others interested 
in a loss on a vessel, to share in the amount received 
in an action for the injuries received by the vessel, 
it was no ground for discrimination against the 
interveners that the policies which they issued 
covered disbursements. 


Insurance —Agency— Revocation— Notice. 

The Supreme Court of Ohio held, in the case of 
The Aetna Insurance Company vs. Stambaugh- 
Thompson Company, that persons dealing with 
one who has recently been a duly authorized and 
acting agent of another in the transaction of a par- 
ticular line of business (in this case an insurance 
agent) have a right to rely upon the continuance of 
his authority to transact business of a similar char- 
acter for his principal until they are in some way 
informed of the revocation of this authority. In 
this case an agent of an insurance company which 
had issued a fire policy on a stock of goods on 
which there was concurrent insurance prevailed 
upon the insured, after his authority as agent was re- 
voked, but without knowledge of that fact on the 
part of the insured, to surrender the first-men- 
tioned policy and to accept another for the same 
amount and on the same terms from another com- 
pany for which he was agent. ‘This the insured 
did in the belief that the agent still represented the 
first-mentioned company. The court held that the 
insured had a right to rely upon a continuance of 
the authority of the agent to represent the first- 
mentioned company; that the delivery of the 
policy to him for cancellation bound the company, 
and that the agent being duly authorized to solicit 
insurance by the second company, and having de- 
livered its duly executed policy as a substitute for 
the former one in the first-mentioned company, the 
second company was liable thereon. 








BUSINESS NOTES. 
British Railway Returns. 

At the end of 1906 the capitalization of British 
railways stood at £1,287,375,0co, as against 
41,272,600,935 at the end of 190s. The length 
of line open for traffic at the end of 1906 was 
23,074 miles, which compares with 22,847 in 1905 
and 22,634 miles in 1904. The financial results in 
1906, 1905 and 1go4 are shown in the following : 











1906 1905 1904 
Gross receipts. ...... 417,242,000 4£113,588,099 £111,890,464 
Working expenses .. 72,837,000 70,121,743 69,229,723 
Netra o--eeaasese , 44:405,000 43,466,356 42,660,741 


Thus gross receipts increased 3 2 per cent. over 
1905, while operating expenses advanced 3.8 per 
cent. and net receipts 2.1 per cent. ‘Turning to 
the details for the year, we obtain the following : 


1906 £905 1904 
Passenger traffic........ 440,882,000 £ 48,720,120 448,387,617 
Goods traffic -J.22..20.. 58,393,000 56,411,589 55,400,052 
Steamboats and miscel- 
PANEDUS eee se so... 8,967,006 8,456,390 8,102,795 





Effect of Shortage of Cotton. 

“Shortage of the cotton crop is quite as much a 
calamity as shortage of the wheat or corn crop,”’ 
says the New York Journal of Commerce. ‘It may 
not be felt so much by the original producer or the 
export trade, but it is felt more by other industries 
and a large class of consumers. Its general effect 
upon industrial and commercial conditions is more 
widespread. If there is a prospect of material 
shortage in the American cotton crop, still more if 
there turns out to be an actual shortage, it will 
give anew impulse to the effort to develop and in- 
crease other sources of supply. This can have no 
immediate effect, and little in the near future, but 
the effort will be persisted in until there is less de- 
pendence upon the American staple. This is a 
reason for efforts in this country to keep up the 
supply and hold our ground in foreign markets, 
There is no danger that the demand will not keep 
pace with the supply for a long time to come, and 
we ought to be making progress in using up the 
home-grown material in our own mills." 


_ Unseasonable Weather. 

Prof. Alfred J. Henry, of the United States 
Weaiher Bureau at Washington, writing in a 
recent number of the New York /nudependent of 
May 30, on the ‘‘ Unseasonable Spring of 1907,” 
after describing the conditions at length and in 
detail, says: ‘‘ The weather that is experienced 
from day to day is the result of the development 
and movement of systems of circulating winds, in 
which relatively warm southerly winds are fol- 
lowed by colder northerly winds. The first named 
are productive of precipitation; the last named are 
favorable for fair weather. The development of 
these systems of whirling winds is irregular and 
their movement is uncertain. If they should de- 
velop in the southern part of the United States or 
move to that part of the country from the northern 
Rocky mountain region, the opportunity for an 
unobstructed flow of northerly winds is afforded. 
It is obvious that the character of a season, 
whether warm or cold, depends upon the prevail- 
ing winds. If these are from a northerly quarter, 
as is the case when the center of the opposing 
wind systems is in the south, then the season will 
be cold and backward. The reason for the long- 
continued drift of cold air from the northwest is 
not known,” 





Population and the Tropics. 

‘* Colonel Gorgas, in his recent address before the 
Medical School at Cornell, ventured the opinion 
that with the continued triumph of sanitation over 
tropical diseases the centers of wealth and popula- 
tion will within a few centuries be transferred to 
regions within the tropics now but sparsely inhabited. 
Some newspaper comments on Colonel Gorgas’s 
prediction seem to have been made on the assump- 
tion that white races will not resort to tropical 
ccuntries as home seekers,”’ says the Boston 7van- 
script, ‘* Such an assumption is not borne out by the 
data of European immigration to South America, 
all of which is by no means limited to the regions 
of the south temperate zone. The greater part of 
Argentina is within this zone, but there are dis- 
tricts in which the governing conditions are torrid. 
Therefore the conclusions as to climatic influences 
as affecting immigration are not readily to be de- 
duced from the mere fact that in the last fifty years 
Argentina has received a net addition to its popu- 
lation of about 2,000,000 from Europe, Last year 
there were 252,536 immigrants registered at Argen- 
tine ports, of whom more than 50 per cent. were 
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Italians. Ten years ago the foreign-born were 
more than 20 per cent. of the Argentine population, 
the Italians leading with 492,636, the Spaniards 
coming second with 198,685. Argentina must be a 
warm country to people born in Russia, yet the 
Russians now constitute an appreciable element of 
its immigration. Brazil certainly is torrid enough 
to suit those who love high temperatures, and while 
its immigration has not attained the proportions of 
the Argentine influx, it is nevertheless noteworthy 
as evidencing the willingness of Europeans to en- 
counter the perils of the tropics without waiting for 
modern sanitation to do its perfect work. In fifty 
years nearly 2,100,000 Europeans have settled in 
Brazil. Of these 1,030,000 were Italians, 465,000 
Portuguese and 216,000 Spaniards. There were in 
the same time, 1855-1904, about 70,000 arrivals 
from Germany. Uruguay has also come in for a 
large increase of population from Europe. At the 
date of the latest accessible returns the foreign- 
born in Uruguay numbered about 200,000, or a 
little more than 20 per cent. of its population. As 
usual in this part of South America, Italy made the 
largest contribution to the naturalized citizenship, 
with Spain again a close second,” 





American Coal Going Abroad. 


Considerable demand for American coal for 
shipment to Italy, Portugal and the west coast of 
South America has developed within the fortnight. 
This trade is being diverted from the Welsh coal 
fields to domestic interests principally because of 
the scarcity of labor in Wales and the difficulty 
experienced in loading at Cardiff. Recent reports 
from freight brokers in New York City show that 
three vessels have been chartered for coal cargoes 
from Atlantic ports to Spezzia, one for Savona, one 
for Genoa and one for Lisbon. ‘The vessels have 
a total net register of 10,825 tons, and on a basis of 
a carrying capacity of two and one-half times as 
much, the total shipment arranged for aggregates 
over 27,000 tons. Moreover, the Italian govern- 
ment itself, through its Ministry of Marine, has 
contracted for 20,c00 tons of American bituminous 
coal for the use of its naval vessels. The contract 
was closed this week by a board of officers sent 
over for the purpose of making experiments. They 
visited the West Virginia fields and, according to 
reports, found the coal entirely suited te the uses 
for which it is intended. A constantly growing 
business is expected from Italy. In addition to 
the foregoing, three vessels have been chartered to 
carry coal to the west coast of South America. 
They are the Austriana, Carl and Reigate, with a 
gross carrying capacity of about 20,000 tons. The 
Ocean Monarch has: been chartered also to carry 
a cargo of George’s Creek Cumberland coal, 
smithy and steam sizes, from Baltimore to 
Yokohama, Japan. 





Traffic on the Great Lakes. 


The record of traffic through the ‘‘Soo"’ canal 
tends steadily upward. ‘The figures have long 
been a source of wonder to the business world, and 
speculation as to the ultimate magnitude of the 
commerce mounts to aggregates that would have 
been deemed fabulous twenty-five years ago,’’ says 
the Milwaukee Evening Wisconsin. ‘‘ The tonnage 
for May was nearly 8,000,000, exceeding that of 
the same month ef 1906 by over 2,500,000 tons. 
These figures are attained only by the maintenance 
of a movement of vessels that is as uninterrupted 
as the working of a clock. An idea of the gait at 
which development is proceeding on the Great 
Lakes, especially in the iron-ore trade, may be 
gained from the extent of the contemplated harbor 
plans in connection with the founding of Gary, 
Ind., the new steel port at the head of Lake 
Michigan, This scheme recalls Russia’s construc- 
tion of the port of Dalny. It embraces not only 
the creation of a harbor but also the digging of a 
series of canals 250 feet wide in the trunks and 200 
feet in the slips, and having a depth of twenty-four 
feet. This ambitious scheme would require about 
$10,000,000, but the construction of the canals is 
feasible, as the country is level and sandy. With 
a harbor of twenty-four feet, and inside channels 
to match, Gary would be in position to receive 
tremendous cargoes. There are no interlake chan- 
nels between Escanaba and Gary, and vessels can 
load deeper than for service between the lakes. The 
largest cargo ever carried on the lakes—13,333 
tons—was taken from Escanaba to South Chicago 
by the steamer Henry H. Rogers, which when carry- 
ing the great burden drew twenty-one feet forward 
and twenty-one feet three inches aft. With twenty- 
four feet available at the terminals the record in 
this service would soon exceed 15,000 tons.” 
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CURRENT BUSINESS NEWS. 
Commercial. 

The reports of the Ministry of Agriculture on 
the condition of the French crops May 15 show 
the usual acreage, the wheat crop being 7,292,139 
hectares, of which 6,347,014 is winter wheat, 
compared With a total of 6,479,096 hectares last 
year. Although there has been a slight deteriora- 
tion since February, the bulk of the wheat crop is 
in better condition than May 15, 1906, the winter 
wheat averaging 72.9, against 68.3. 

Peanuts are beginning to form an appreciable 
and rapidly growing item in the foreign commerce 
of the United States, especially in the import trade. 
Despite the fact that the United States produces 
probably 12,000,coo bushels of peanuts per annum, 
its exportations have been in such inconsiderable 
quantities that the Bureau of Statistics has only re- 
cently found it necessary to include peanuts in its 
list of articles exported. Meantime the imports 
have also rapidly increased, and the total foreign 
commerce in this article in the year about to end 
will aggregate nearly $1,000,000, the imports hav- 
ing grown in value from less than $6,000 in the 
year 1900 to about {$500,000 in the — present 
year, while exports for the year will approximate 
about $300,000. 

Foreign crop conditions as published Tuesday in 


Broomhall's Liverpool Corn Trade News: United 
Kingdom—Weather unfavorable and having a 
tendency to lower crop prospects, which were 


indicated last week to be below those of last year. 
France—Outlook good, but in the center and 
north the crops are two weeks late. Supplies are 
sufficient for immediate requirements. Germany— 
Favorable weather has improved crop prospects, 
Mr. Broomhall has personally inspected three 
large farms in the province of Saxony, and the 
winter wheat, where not replowed, shows a 
healthy condition, but patchy and three weeks late. 
Rye shows a very thin growth. The spring crops 
are satisfactory. The situation, however, is 
critical, due to light stocks, and any further un- 
seasonable weather would be likely to cause a 
scare. These opinions are indorsed by the millers 
who attended the millers’ convention at Leipsic. 
The weather is now cool. Hungary — Some 
improvement, but estimates of yield are still very 
low. Roumania and Bulgaria— Winter wheat 
shows some improvement, and the outlook for 
spring crops is favorable. Russia—Outlook for 
winter wheat in the southwest shows a moderate 
improvement; elsewhere fair. Spring crops are 
favorable. Italy, Spain and North Africa—Out- 
look continues fair. India—The monsoon has 
burst, which is beneficial for the wheat crop. 
Australia—Weather is good. 

The quantity of lumber cut in 1906 in the state of 
Missouri increased 4o per cent. over that of 1905. 
The leading articles are classified below according 
to the census statement: 


1906 1905 
Lumber, 1,000 Feet ..5- sc wses cagnncumseskae 507,084 362,217 
Lath, 1,000 feet..... 29,040 20,009 
Shingles, 1,coo feet 37,884 10,650 





This increase represents a volume of building 
operations for which prosperity in town and 
country during 1906 is largely responsible. 

Recently estimates as to the probable shortage 
of wheat in Europe have been raised, in many 
instances as much as 50,000,000 bushels, so that 
it is safe to say that the falling off in production 
as compared with last year will amount to more 
than 200,000,0co bushels, and one authority places 
the loss as high as 280,000,000 bushels. 

The Weather Bureau on Tuesday gave out the 
following summary of the past week’s conditions 
in the crop country of the United States: ‘‘ Tem- 
peratures in the week ended June 17 were highly 
favorable in the Missouri valley and were generally 
favorable in the southern states, but in the Atlantic 
coast districts, northward of Georgia and the lower 
lake regions and upper Ohio valley, were much too 
low for favorable results. There was, however, a 
decided rise in temperature in these districts at the 
close of the week. Plateau regions and most of 
the Pacific coast sta*es experienced very low tem- 
peratures. Frosts occurred in the lower lake region 
and northern part of the middle Atlantic states on 
June 12 and 13. Frosts and snow also occurred in 
the middle and northern Rocky mountain regions. 
Portions of the Ohio valley and south Atlantic and 
east gulf states suffered from local storms and 
heavy rainfall. ‘The principal agricultural districts 
have ample moisture. Generally throughout the 
central valleys and southern states and in the 
lower lake region and New England there was 
abundant sunshine, but in the middle and southern 
Atlantic states, in the middle and northern Rocky 


mountain districts and on the Pacific coast there 
was less than the average.” 

Broomhall estimates India’s wheat crop and 
exports as follows: 





Exports 

Crops, Subsequent 

Quarters 12 mMos.,@rs. 

IQOFs racetokcous ater asicc nese eavneaen 39,990,000 3,70C,000 
TQO0 Sch se cdecaanien see ose eeaenee nee 40,200,000 3,500,000 
1405... sees eeeeee- 35,300,000 4,400,000 
1904... wile oinlats Sonne esters 45,£C0,000 10,200,000 
ROOK! 2. se choee anaes cna sacuse ee keee 36,500,000 5,800,000 
(27 apa ee eas eR a 28,500,000 2,400,000 
I9g0L... =e nose Sens «1 4OO0,000 1,700,COO 
Le ee ee a One 23,000,000 12,000 
TOO oka nececasron cares set sees 29,400,000 2,300,000 


The monthly report of the United States Crop 
Reporter states regarding the European conditions 
that a considerable per cent., involving several 
million acres, in Germany, Austria-Hungary, prac- 
tically all the Balkan states and a large portion of 
western Russia, were frozen out, and the land has 
been sown to other crops. In Germany 1,300,000 
acres of wheat and 600,000 acres of rye were de- 
stroyed. Most commercial authorities compare 
the present situation to that of 1901. States, how- 
ever, which suffered most from the winter, may 
with fair weather produce a fair harvest. The 
European wheat crop last year was 1,825,000,000 
bushels, and the harvest of 1901 was 1,513,000,000. 
In this amount the Russian crops in Europe were 
450,000,000, against 402,000,000 in IgoI. 

Cotton exports from the United States will 
aggregate nearly $500,000,000 in the fiscal year 
which ends this month. ‘This total is far in excess 
of any preceding year. Last year cotton exports 
aggregated $401,000,000. 

The question of how much wheat will be 
carried over this year on July 1 is already becom- 
ing a very important factor. Russel’s circular says: 
“The supplies for the year which will be ended 
in two weeks, have been: 





Bushels 

CROP ws atwasac scasce soso enchalese-eeaccasneseeee 735,000,000 

Oldheariy 6ver.. -Jojatccereat ome dean mec eek 101,000,000 

otal vscce noe eee eee ce ees 836,000,000 
Distribution has been as follows: 

Bushels 

Exports (one month estimated) ................- 150,060,000 

Seed, spring and ‘winter: .. .2.0-..sseeneseceasee 75,000,000 


Food, 85,000,000 people, at 5.41 bushels per capita 465,000,000 





FOtalis.» oct cc act ee ee te sees ee eee 690,000,000 
Balance remaining in country..........-.......- 146,000,000 


Of this total BRADSTREET'S figures show 48,- 
000,000 bushels in storage points, while the 
Chicago Trade Bulletin’s visible for June 1, includ- 
ing flour on both coasts, was 79,000,000 bushels. 
This would indicate possibilities of about 66,000,000 
bushels in farmers’ hands, as there is always about 
10,000,000 bushels at the end of the year estimated 
between storage points reporting and farmers’ 
hands. The total in farmers’ hands last year was 
46,0000,000 bushels.” 

John Claflin, head of the H. B. Claflin Com- 
pany, when asked on Wednesday for his views 
on the business situation, made this statement: 
“There will be no curtailment in our purchases 
for the fall trade. There will probably be, how- 
ever, only a slight increase in those purchases over 
last year, whereas a very large increase was at 
one time contemplated for the season of 1907-08. 
The unseasonable weather has retarded business 
in some lines, but our purchases will be ahead of 
what they were a year ago.” 

Financial. 

The St. Louis & San Francisco Railroad Com- 
pany is sending to its stockholders notice of a 
special meeting to be held in the company’s office 
in St. Louis on August 27 to consider the follow- 
ing matters: An increase in the capital stock 
of the company from $100,0co,000, the present 
amount, to $200,000,000, such increase to consist 
wholly of common stock; an increase in the bonded 
indebtedness of the company in the additional 
amount of $115,000,000, by the issue of general lien 
15-20-year gold bonds limited to the above amount 
at any one time outstanding and bearing interest 
at a rate not exceeding 5 per cent. a year. Of 
this sum $62,816,000 are to be used for retiring 
other bonds. 

Darwin P. Kingsley has been elected president 
of the New York Life Insurance Company by the 
new board of trustees, vice Alexander E, Orr, 
resigned. The trustees dropped a vice-president 
and reélected vice-presidents Buckner and Weeks, 
also second vice-presidents Ingersoll and Perkins. 
Edward D. Randolph was elected treasurer and 
Messrs. McCall and Ballard secretaries. On Mon- 
day the candidates on the so-called administration 
ticket were declared elected trustees. Two of those 
elected on the face of the returns are dead—James 
H. Eckels and Ewald Fleitmann. Omitting Mr. 
Eckels and Mr. Fleitmann, the new electors 
chosen, according to the inspector’s certificate, 


were in the order of their standing, according to! 


votes received: David R. Francis, who received 
the highest number of votes; Alexander E, Orr, 
John G. Milburn, Robert J. Lowry, John Claflin, 
Clarence H. Mackay, Julius Fleischmann, Thomas 
P, Fowler, John E. Andrus, William B. Plunkett, 
Fleming H. Revell, Seth M. Milliken, John Reid, 
George A. Morrison, Woodbury Langdon, Henry 
C. Mortimer, Augustus G. Paine, Elbridge G. 
Snow, Anton A, Raven, Hiram R. Steele, Louis 
Wagner and George F. Seward, 

Stockholders of the New York County National 
Bank have approved the plan providing for an 
increase of the capital of that institution from 
$200,000 to $500,000. ; 

Following a ‘conference at New York between 
directors of non-resident life-insurance companies, 
it was announced that all the larger companies will 
withdraw from Texas on July 11. The cause for 
this action is the inability of the companies to 
comply with the law which requires companies 


-doing business in Texas to deposit 75 per cent. of 


the reserve on Texas business inside the state, and 
pay a tax of 1 per cent. on gross premiums 
collected. The companies which will withdraw 
are the Washington Life, Mutual Life of New 
York, New York Life, Northwestern Mutual, 
Equitable Life, Penn Mutual, Manhattan Life, 
Massachusetts Life and Home Life. 

Postmaster-General Meyer has announced his 
intention to extend the postal money-order busi- 
ness of the department. The system has grown 
greatly within the last few years, until the number 
of orders issued exceeds 60,000,000, totaling half a 
billion dollars annually, The Postmaster-General 
has a plan which has been recommended before. 
He wants authority to issue notes up to the sum of 
$2.50, or possibly $5, without filling out an appli- 
cation blank, which can be indorsed as often as a 
bank check and can be practically used as cur- 
rency, as they will be liable to pass through many 
hands before reaching a post office. 

On Wednesday directors of the Lehigh Valley 
Railroad declared the regular semi-annual dividend 
of 2 per cent. and an extra dividend of 1 per cent. 
on the common stock. This is the same as was 
declared six months ago. 

Moody's Manual for 1907, which has just ap- 
peared, is a work which investors, financiers and 
editors will find very valuable. The editors of this 
publication have made an interesting tabulation 
showing that there is included in its pages cor- 
porations representing $36,000,000,000 of capital. 
Of this more than $33,500,000,000 is in the United 
States, the balance being in Canada and Mexico. 
This total of $33,500,000,000 is several billions 
larger than the most recent estimate of the United 
States Census Bureau regarding par value capi- 
talization of American corporate securities. The 
most remarkable figures of all are the totals 
showing the enormous amount of capital going 
into public-utility undertakings in recent years. 
Last winter the Census Bureau estimated that the 
electric-railway systems of the country were repre- 
sented by about $2,2c0,000,000 of capital. The 
Manual's figures show a total nearly twice as high. 
The estimate of the government for electric light 
and power companies was $562,000,000 a few 
months ago. The figures in this book show a total 
for gas, electric light and power companies of nearly 
$2,000.000,000, of which more than one-half is 
represented by electric light and power companies. 

Assistant Secretary of the Treasury Reynolds 
expects total collections of customs for the fiscal 
year to end this month will aggregate $330,000,000, 
an increase of Io per cent. over last year. 

Thursday's volume of business on the New York 
Stock Exchange—182,611 shares—was even smaller 
than it was on ‘Vhursday, the 13th, when sales 
totaled 189,491 shares, the smallest of any five-hour 
day in two years. 

It is semi-officially announced that the Bethlehem 
Steel Company has sold $2,500,000 five-year 6 per 
cent. notes, the proceeds to be used in improving 
the South Bethlehem plant. It was reported that 
they were sold for 94%. 

Announcement was made Thursday that the 
Fifth Avenue Bank had declared a special dividend 
of 150 per cent., payable out of the earnings of 
1906, This is in addition to the regular quarterly 
disbursement of 25 per cent. Both dividends are 
payable July 1 to stockholders of record on June 
29. The Fifth Avenue Bank has a capital of $100,- 
ooo. It has paid roo per cent. on its stock since 
1891. The bank declared an extra dividend of 100 
per cent. in 1903 and 120 per cent, in 1905. 

Railroads. 

The Erie Railroad Company has negotiated aloan 
of $2,000,000 for the Genesee Railroad Company, 
one of its subsidiaries, to complete a cut-off on 
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which work was abandoned Aprilt. The company 
decided two weeks ago to resume the work, at 
which time also arrangements were made for 
resumption of work on the Erie and Jersey 
Railroad, another subsidiary on which work was 
discontinued in April. 

According to reports the Pere Marquette Railway 
Company will soon be out of the receiver's hands, 
and the lease to the Cincinnati, Hamilton & Dayton 
is to be canceled, the line to be independent. 
The stockholders are to put up $5,0co,000 in cash 
in return for notes. It is also said that the 
Cincinnati, Hamilton & Dayton will also soon be 
free from the receivership. 


Industrial. 
The Lngineering and Mining Journal says: ‘It 
cannot be said as yet that the indications point to 
the Philippines as a great mining country of the 
future. Enough has been found, however, to 
show that further explorations are warranted, and 
that it is quite possible that a mining industry of 
respectable proportions may grow up in the future. 
For this purpose capital and intelligent direction 
will be needed. The former supplied, the latter 
can be found without difficulty. So far, however, 
American capital has been very slow in finding its 
way to the east, and little has been done to over- 
come the general ignorance of the possibilities 
there which exists at home.” 
The exports of structural material have been as 
follows: 


Fiscal year Gross tons 


ewalew debate isn ee aeemeace dooeen slate gape ieee eae 30,586 
++ 49,069 
56,265 
64,820 
64,190 


1907. (ro. months). .0. 2) bees. a... see eee 103,799 
1907 (year estimated)... c.0n.. «-ccaeauaeeae teens 


The tin deposits “of the York region of Alaska 





are the subject of a brief chapter in a forthcoming 


report upon the development of the mineral re- 
sources of the territory in 1906, by Alfred H. Brooks 
of the United States Geological Survey. Consider- 
able progress in lode mining at Cape mountain and 
prospecting at Lost River and at Brooks and Ear 
mountain was made during the year. The Buck 
creek tin placers also received attention, and some 
shipments of stream tin were made, 
Miscellaneous. 

The first Austrian Parliament elected on the 
basis of equal universal suffrage was opened 
Monday. 

Consul-General 


Church Howe reports from 


Montreal that the Canadian immigration returns 


for the nine months ended March 31, 1907, show 
the following facts: The largest number of im- 
migrants coming to Canada were from England, 
which contributed 41,658 persons to the Dominion’s 
population. Next in order in respect to numbers 
were the immigrants from the United States, total- 
ing 34,659, of whom some 2,500 were repatriated 





Canadians. Other figures for the various nation- 
alities during the nine months were as follows: 
Scotland 5. Jo. csagek<iep lec. deacon teen eee £0,729 
Tyeland eee a. aoe esc a eee : 3,404 
Russian, Polish and Austrian Jews (about 6,000 
Walians ois 25. o. ae sce sae oem ow eerie 5,114 
Galicianti== Steer ee renee eee 1,652 
Hungarians, Austrians, Bukowinians, ete . 1,290 
ELIDA OOS secmnse sweats toserceasanene = sae eea 2,124 
Japanese ... 2,042 
Russians ... 1,927 
Germanst ¢<.6<6ces,-— bs. naceeasanosae aan 1 
PTONGN seeat on tecess sess ate Set et een eee —y 
Swedls:. <2. tates to. ces cbs Bacon cde es 1,077 
BiQiBS «5 3520 epee een tees ae kee 1,049 
INOLWes taney (ove aes Hee wes eae ac sacesawaccs coe oeee 876 
PUG 3 sass Senne eee as, Be aca tee eet 394 
Delyians < | cca bige teen ee cepa uacwad os cuca see eee 650 
Gree kaiQeeeo ensmeeats sas, bovereseh ease cates aes 545 
277 
232 
29 
108 


The number of immigrants landed in the United 
States during the month of May was 184,886, the 
largest number landed in any one month in the 
history of the country. The increase over April 
amounted to 39,630, or 21 per cent., while the 
increase over May, 1906, was 33,959, or 18 per cent. 
The monthly average so far this year is 117,643, 
against a monthly average for 1906 of tor,307. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending June 20. 
































































































































































































































































































a Current week. t 1906. + Prior to 1906, 
GOVERNMENT Last sale Last sale. Last sale. F Last sale. 
Last sale, Chi. & Pac div. 6s ...... 1910 1955, May ns vg? let g. 66 ........ 1938 102% June Ist con. g. 48......_......1968  98'g Oct. | Union Pacific L’d G’t4s..1947 a10l1 June 

U.S. Gov. con. 28, coup ..1930 ai05' June Yar Chic & Pac W .48..1923 a'll June CY ee x eee & 1951 80) April St. P.& N. P. gen. g.6s..1923 122% June L'd G’tds, reg......-. .-. 10% June 
Con. 28, reg.......-.. --1930 104.2 April Chic, & Mo. Riv.5s -- 926 atl June Ea Southern 38..1950 a70 June Wash. Cent. 1st g. 4s. 948 93 May Ore, Short Line Ist 6s 922 alig June 
4s coup 1907 a@1007g June Chic. & Mo. Riv. 5s, reg.... {11544 Mar. | Lake Erie & West, Ist 5s..1937. 1122 June| Nor P. Ter. Co.1stg fa_,.1922 1135, May Ore, Short Line con. 5s..1$ alll June 
48 reg. --1907 10l'2 May Min. Point div.5s-........ 1910 102'9 April 2d mtge g. 5s... -1941 al07) June | Pacific Coast Co. Ist g.53- -1946 1022 June Ore.ShortLine ctfs gtd ref.4s  @s9 June 
4s coup. --1925 12944 May Chic. & L. Sup. div.58...1921 $t15% North’n Ohio ist g.5s...1945 110 April ISG Ee OO ATOR a onccnnc<ncaeeees 105 Mar. Ore, R'y & Nayv.con. 2.48. 1946 9% June 
49 reg... --1925 12945 June Wis. & Minn. div. 58....1921 110 June | Leh. V.N.Y.1stgtdg. 49s- i940 107% June Panama 1st 8. f. g.4498_...1917 103 May Utah & Northern tst7s.1903 1034 Feb. 
a oe 908-18 @102%4, June Dakota & Gt. So.5s..-.-. 1916 alos June Gtd..4%6 regs.<. 2.52. 106 May | Penn.—Pa.R R.conv.3128.1912 a927% June | Vandalia con. g.4s_.......1955 {102% Keb. 

Renee eee --1908-18 19249 May Terminal g. 5s...........1914  105'4 May! Leh. Val. Coal, etd: 58......1933 112 ‘4 May lU yt Conv. g. 3¥2.........1915 a90 June] Vera Cruz & Pacific 4438..1934 98 «=6Sept. 
ee siponds oe 1908-18 102 June Mil. & Nor.1ist6s_........ 1910 106% Feb | Leh. Val. of Pa. con. §. 48.2003 95 Oct. lst real estate g.4s...... 1923 103 May | Virg. & Swn. Ist gtd d5s...2003 110 Muy 
Dist. of Col. 3-65s reg....1924 tli742 Jane Mil. & Nor. Ist con. 6s...1913 107 June | Leh. V. Ter.istgtd g.5s...1941 113'8 May ees Balt. a i ee Wabash Ist 5s...-........ 19389 al07'‘2 June 

U.S. of Mex. ext. g. 1. of C.,R.1. een Ry es 68.1917 ali7% Jane | Leh. &N. Y. Ist S00 g. 48.9045 Alba DOME |} TOR. css ccconsesnensacss 19438 104%, Dec. ACT ee ee eS ee -1939 al00 June 

1600, Bike idi'bes 255. canecce § June RG s Gaston accaessaunce sy 1917 «1162 Mar. Elmi’a,Cort.&@N.gtdyg.53.1914 1137 Jan, All. Vai gen. gtd g. 49...1942 10444 Ist lien Equip. s. f. g. ‘58.1921 102 Mar. 
4s gold deb of 1904 ....... 1954 a924g June Gen. Pi AG Re tasers 1988 a100'44 vune Long Island Istcon. g.583..1931 all242 June Pennsylvania Co — Ist lieu 50 yr g. term 4s..1954 93 Mar. 

Panama Canal Loan 10-30- UBG es DOT AS7e. ea cea eee 1934 a*773 June Gen. PriAG ee enc et eaw sac 19388 92 June Tr c'fs, gtd 3'98.........1916 93% May Det.& Chic. ext.1st g.58..1941 109 April 
i et ae ee 1936 1035's Oct. Col. tr. 48, ser.@ .......- 1909 +972 June Gtd ret. Goo See rats ann, 1949 95 June Gtd.3 's¢ol. tr. gtd3 yser.A.1937 992 June Deb. series A6..... .....1989 9 Nov. 

Rep. of pha § 53 fe aun a102'43 June an re id ser. 3 Ree an ey Bh A ere a ---1949 ‘ oie April ae rin er .tr. oe Ser. B.1941 84 May pee: ant ated cif:ofdep.1939 a62 June 

Japanese Gov't 6s, ster a F OL, U2. 48, SOF.) Lao cccc as 9 97'4 COREY 4-8 cerns aa cee u~s 1922 $102 t col.tr ctfs,ser.C.1942 8Y Oct. ef. and Ext. 4s......... 4 j June 
ae (Be Se eee a987, June Col tr. 4s, ser. J.......-. 1912 9243 Nov. N.S. Vohtpieun gtd g.5s.1932 109 Nov. Gtd. ¢. 328 tr. ctfs, ser. D194 +901, Mar. Omaha div. lst g. 349s... Feb, 

Bae BGMIGR cose cosccex es a7 June Col. tr. 4s, ser. L- ---1914 $964 iN oy. Be & Man. B. Gtd, 4128 1st Gils eres (1901 1057, June Tol.& Chic.div.ist g.4s.. Dee, 
49 sterling loan -...... 1925 avis June Col. tr. 1s, ser. M..-.....1915 90'4 Jan. Pet congmseses)--~.- 5. 1935 105 April 4p.c.15-";yretag.loanofi906 97%, Jan Pitts. Terminal 1st g. 4 5 June 
2d ere Se are a ann pene he a ser. eee B ee aan ae Bohi sig: 58.1927 ase the te W. & C. 1st 7s_...1912 i tga be aa 2d g. 48.195 a3 June 
4s, sterling -- 19; ase une ‘ol. 48, ser. O.. 3b. yu ontk1st5s..1911 100 ar Ae See some ht -1912 F119 June i L., K.C. & N. St. Chs 

Philip. Isl. land p 914-84 1l1 May Col. 48, ser. P .- May | Lomsiana & Arkansas 58.1927 103'2 Feb. aS saris ae St.L.g -1940 alo744 June 3B: (8b is: Be>-. 3. o.35--} TOO: 10h May 

Philip. Isl. Pub. Wks, “48 -1936 +108%4 Feb. Chic.,R.1.& Pac. R. June | Louisville & Nashville— Tee Wosaete - -1942 109'44 Feo. | Western Maryland 1st ds. 1952 a74‘4 June 

STATE COL pros epeeekee seats June} Collateral trust g- 58 ....1931 10542 Tune ries C, g.4gs_.......1942 fllzy Jan Cony, 48...... .....-...--1952 57 May 

Louisiana con. 48_.....-..- 1914 ¢102%4 Bur., C. R. & N. con. Ist Cols 18. 48... -2.- ce dees. 1923 ° 92% June Series D, gid4ps 2822S 1945 100% Mar W.Va. Ct. & Pitts.1st 6s. 19 lu6'2 Aug, 

North Carolina con.4s....1910 10044 April & col.trust 53 ......... 1934 all442 June New O. & Mob. 1st6s...1930 12573 May Series H, gtd g. 3428....1949 91 Feb. | W’n N. Y. & Pa. 1st5s....1987 114% June 

North Carolina 68......--- 1919 126 Mar Ced.R.,1.F. & N.istg.53.1921 $111 New O. & Mob. 2d 68....1930 41224 Mar. C.,St.L.& P.ist con. g.58.1932 116 Mar. ENO, '69 oo cocusanex 1943 34 Feb. 

Tennessee Settle.ss.......19138 955% May Choc., Ok.&@’ lf gen.g.5s.1919 109 Nov. General mt ge6s .........1980 a@115 June Clev.& M. Ist gtd g.44gs..1935 £110 Gen. g. 3-48... 19438 asy%y June 
Small Bonds .......... .--.- 92 Oct. K’k & Des M. 1st 58.....1923 al03 Jane Gold 582: ..scaceaenns coeeee 1937 11643 Nov. Ernie & Pitts., gen. 342s,ser.B 92 April | Wh’ling&T. EB. ny. Istg.5s.1926 108 April 

Virgima def’dés, Brown,Bros, @25 June | Chic., 8t-.P.,Minn. & Omaha— E..H. & Nash. ist g.6s..1919 118% May Clev.& P. 8 453, ser. U..1948 $9842 _ Wheeling & L, R. R. Ist 

Virginia fd deb. 2-a9....2..1991 93'4 May Consolidated 68..........1980 al2644 June St. Louis div 1st 6s......1921 117 May G. R.& In Text. gtd 428.1941 108 Sept. GON ©4802 -.e 18E8 888 May 

RAILROAD. Con. 68, red. 3428 ---....1930 93 St. Louis div. 2d g. 3s ...1989 72% Feb | Pere Marquette— Wheeling div. ist g. .-1928 110 Dec. 

Ann Arbor 1st g.48....-.--1995 June| O.,St-P.& Minn.1st6s.-1918 131%, Feb.| So.&N.Ala.gtdg.5s...1936 111 May] Flint & Pere Margq.6s...1920 110% May | Wis. Cent. Ist gen, ¢.49...1949 @85 June 

Atchison, Top. & Santa Fe— St. P. & Sioux OC. 1stg.6s.1919 [18'4 May Unified gold 4s...........1940 a@99% June} Ist con.5s......... .---. 1939 100% April MISCELLANEOUS 
Gen. g. 4s.--..- June | Chic. Term. Transfer 4s...1947 97% April] Pensacola& At.ist6s...1921 112 Jan.| Port Huron Div. lst 5s..1939 1062 Sept. | Adams Exp. col. tr. g.48..1948 a99 June 
Gen. g. 4s, reg June Oouponsiow}.-2o2-------. - 3 1094 May Pensacola div. 63 1074 Aug.| Pitts.,S. & L. HE. 1st g.5s.1940 +120 Mar. | Am. Cot. Oil deb. ext, 498 ass June 
Adjnit. an ees June | Chic. & W. Ind. gen. g. 63.1932 10's June Ky. Central g-. ci 95 June Ist con. g.58...-.---. 1943 $95 Am. Hide & Leather s. f. as9 June 
Adjmt. 4s, stpd-. June i 9773 April Nash., Flor. &S 2 11342 Feb. | Reading gen.4s...-- 1997 a93% June | Am. Ice Securitiesdeb.6s..1925 85 May 
Conv. 4 LT eae June | Cin., Ham. & Dayto Mob. & Mont. ise. Pgs_ 71945 108 July Jersey Cent. col. g.48...1951 a4‘ June | Am. Spirits Mfg ist g.68..1915 99’ May 
Deb. series F.- Fev Cin.,Day. & Ir. {st qt 53.1941 1022 June} L.&Nash.-So.Ry joint4s.1952 88 June] Phila. & Reading con. 63.1911 +1073 Mar. | Am. Tel. & Tel. col.tr.4s..1929 85'3 May 
Deb. series G.-...-- May Cin Ind. Bg Waist ref. Hend Bridge 'st s.f 63.1931 fi08'2 Jan. Phila. & Reading 7s ....1911 fU542 Mar. | Am. Thread Ist col, tr.48..1919 8842 June 
Deb. 4s, series H. Fev. Mid eo 48s ee enone 195% 83 Jan amare ao °& Nor. ist S.A.&A.P.1istg.gtd4s...1941 as4 June | Am. Tobacco6s...... ..... 1944 @10553 June 
Deb series : ae ae fads Dod aWinist ete. 1935 104'9 Feb. aT i ee ee oe 1946 116 July | S.F.& N.P.1stskg fd g.5s..1919 til242 Jan | Am. Vobacco4s....... ....1951 a73 June 
Deb. series K......-.---- Noy. | Cleve., Cin., Chic. & St. L.— etait Central con.4s...191] a8l's June | SanFe P.&Ph.Ry.istg.5s.1942 10642 Feb.| Be:hlehem Steel Ist ext. 

Past. Okla. div. ist g.48.1928 93 May Gen. g.48......----.-----1993 98's June| ist con. income g-38....- 1939 a20 June | St.Jo.&@ Gr.Isl’d1st2-348..1947 90 May gtd: §,/£.169.---2..=...-...1928 96 Ang; 

Atlantic Coast Line 48....1952 @95 Jans Cairo div. 1st g. 4s «--1939 993g Jan. 2d con. income g. 38 .--.- 1989 15 June] St. Louis &San Francisco— Bklyn F, Co. 1st con, 58...1948 = 41 Oct, 
Sav., Fl.& West.con.g.6s.1934 +13827% Jan St. Louis div. 4s_.........1990 9344 June| M., St. oF he S. Ste. M. 1st f General mtge 5s ......... 1931 10) June | Brooklyn Rap. Tran.g.5s..1945 101 June 

ist g. 7. ie 1934 11125, St. Louis div. 1st reg--...... 97 Jan. con. ede t ois: 96 April General mtge6s .......-.. 1931 3'2 April Ret: GOUY. 49 7.-0cc0- 220 2002 a80% June 
Br’swick& West.istg.48.19388 +99 Mar. C.,W.& M.div.1stg.4s.1991 97's April | Minneap. & St. L.lstg. ery 130 Mar. St. Louis & San F. R. RP. Kings Co. El. Ist g.4s.1949 989 Jan. 
Sil. Sp’gs, O.& Gulf g.48.1915 98% Dee. White W. Val.ist g.4s..1940 98 Sepu Ist con. g.53 4 108 May refunding g. 48......... 1951 a79'9 June Kgs Co. El.istg.dsstpd gtd 83% June 
Ala Mid. ist gtd 5s...-.- 1925 $1i45y C., I., St. L.& C.1stg.48.1936 97'2 Mar. 1st and ref. g 1949 933g Feb. Con. Gi 45225225 naan L006) uf BL Feo. BklynCity1st con.5s..1916-41 al02'9 June 
L. & N. collateral g.i8..1952 824 Juns fol ‘St. L.&C.1stg.4s,reg.... 9844 April Lowa ext. 1st g. 7s. -1909 105 April 5-year 4'9 gold notes 1908 6998 Nov Bklyn,Q.& Sub.gtdg.5s.1941 100 April 

Baltimore & Ohio 3¥98....1925 a2 June C., T, St L.& C. con.6s..1920 +105 Pac. ext. 1st g.6s. -1921 118‘. Jan Southwestern div. g.58..1947 $1024 Bklyn Un. Bl. ist g.4-58.1950 al03%2 June 

48 “ee ee 1948 «99 June C..8.& C.con. ist g-58..1928 109 June Southw’n ext. ist g -1910 $1134 K.C., Ft.8.& M.con.g.68.1925 11649 May Nassau Blec. gtd g.48..1951 sl June 
pA ei 1948 99% May Spr’d& Col. div.1stg.48.1940 $99%4 Des M.& Ft. D. ist 2.48. .1935 37s April K.C. FtS.&M.ref.gtdg.4s1936 799 June | Bklyn O. G. lst con. g. 58.1945 10442 May 

Beare astern div.3428..1925 a87% June Peoria & E.1st con.4s...1940 92 June]! Missouri, Kansas & Texas— Oz.&Cher.Cent.lst gta5sl913 97 May | Butfalo Gas ‘ . 58 63 May 

Pp. J. & M. div. 328 1925 a86 June Peoria & E.income 4s...1999 @a55 June Het: mtieeags. Qc... <s<scac 1990 a9 June} gp. Louis Swan ist g.48....1989 a89%4 June | Buffalo & Susy. Iron Co. 

P. L. E.& W. Va. g.48..194] 92 June Clev., C.,C.@I.con.781914 118'2 Jan 2d mtge 4s......-. 2d income 48 “1989 DemmrNtay. nls ke tds, sc-- ocean aoe 1932 99'2 Jan. 

Monon. Riv.istgtd g.5s.1919 105% Feb. | Gen-con.mtge g.6s-..-.- 1934 L294 June} Istext. g.5s.-.. OTN AR ene eee 1932 a73 June | Central Leather Co. g.58..1925 a3 June 

Ohio aie 1st g. 58..--.-- 196 _13!2 Noy. | Colorado Mid. ist g. 48----1947 69 June| Lat ref. 48 -..-72-2-- Gray’sPomtTerminal53.1947 101‘3 April | Chic. June. Ry. col. g.58..1915 Wl May 

CS ee 1937 ti10% Jan. | Col. Southern Ist 4s--.-... 1929 a892 June} Gen mtge4 gs. f..... ..15 36 St. P., M. & Man. 2d 6s...1909 a103%3 June | Col.Fel& [ron g.s. £¥.58.1913 91 May 

Pitts. clev. &Tol.istg 68.1922 #1192 Ref & ext mtge 4lgs ....1985 95 Fev.) K.C.& Pac.ist4s......- 1990 9542 April! “ sgt Gon. g.68.....-.------- 1933 a130 June| Deb. g, 58 --.-.-.---. --.. i9it 87) Apyil 
Pitts. & West. ist 4s -...1917 Oct, | Delaware & Hudson Canal— St.Louis div. ist ref.g.4s.2001 84 May] 4st con.8s, roe ...........1933 134 Dec. | Col. Inds, Ist mtge g. & 

C., L. & W. con. Ist g. 58.1933 110 Apri] | 10-year deb. 4s....-.--... 1916 a9 June} Dallas & W.ist gtd5s...1940 1042 Jan Reduced to 42s 1933 10753 May | Col. tr. 5s ..--..- .-.-...-1934  @58%4 June 

Buft., Roch. & Pitts. g-58-.1937 13% May Penn. div.7s +133 Feb. M.,K.& T.of Tex.ist5s..1942 1014 June Dak. ex. 68... 71910 104% June | Commercial Cable tstg.4s.2397 93 Jan, 
Roch.& Pitts.1stcon.6s.1922 a118 June} Al. & S.cony. gtd 3¥gs..1946 a92% June| Mo,Kans.&East.lst5s-.1942 10% May Montana 6x.48 ..... 1937 a07%, June | Cons. Gas con. debt.6s....1909 124 June 
Roch. & Pitts. gee S 68..-1921 $124 April] Al. &S.conv.gtd32reg.... 99 May! Mo.,Kans.&Oxzla ists .1942 104% May] Mont. ex. ist g.49,reg...1937 1604 Oct. | Con. Tobacco g.4s.-.-.-...1951 71% Sune 
Allegheny & Western Renslr & Sa’togalst7s..1921 13342 Dec.| §.,8.&So0.istgtd g.5s..1943 104 Mar. Mont, Cent. istetd g.6s 1937 130 April | Conn.Ry& L.istref.g.4'8.1951 93% June 

Ist gtd g. 48..-..-.----- 1998 103!2 Feb. | Delaware, Lackaw’na& W.— Tex & Oxla. istgtdg.58.1943 103% May Mont. Cent. istgtdg.53..1937 115‘ May | Detroit City Gas ¢. 5s. ...- 1923 100 June 

Buff. & Susq.istref.g-48..1951 912 April] Con. mtge 78...--.-.--..-1907 102'4 May | Mo. Pacific Istcon.g. 68..1920 115% June) winneap. Union istés...1922 +124 Det United Ryistcon. 4498.1932 &$'2 June 

Sanada South’n ist gtd 58.1908 al024 June| Mor.&Es.istmtge7s -.1914 117'2 June} ?d 7s ext. atdpercent..1938 972 May) fast Minn.Mdiv.istg.5s..1908 10042 June | Det..M.& M.1. g.inc.7s..1911 70 Sept 

“ad gta 5 1913 al024 June| M. 2 EH. 1st con. g. 73.. -191 : April] Trust g.5s..-. -1917 al0l June} wri} @ Sioux Fs.1st@.58.1935 115'9 Deo, | Distillers Sec. Corp.5s....1927 @82 June 
ad g e. RepSeaeh ease 100% May| N.Y.,L.& W.1sté6s--... 22'4 June} 40-year gold 4s- -1945 892 April! 4. noardAirLine svyr 351950 ail June | G22: Biec. Co. deb. g. 3'28 ly42 861g April 

Centralof N.J.gen.mtgess.1987 124 June] N.Y. 7L.& W.ter.&im.48.1923 10044 May| 1st collateral g. ..--19'0 al02 June es re BUY: fe Ot 498% June | Havana Hlec. Ry con. g.bs.1952 83 Jung 

- Gen. mige 5s, reg--..----- 1987 al2i}g June N. ¥.. L. & W.con.5s....1923 atit4: June Cent. br. Ist gtd g. “45....1919 92 May rein e Hisbleidee be eas 89 8 Tan, Hudsonco.Gas Co.1st g.58.1949 104 April 
L. & Wilkes. con. 58-.-.- 1912 100 May] Den. & Rio Gr. 1st con 48.1936 av4 June} Cont. Br. U. P. Ist &. 48-1948 2'2 April RIB ICHRGNEER CORTE: 2.1983 1071 Aug. Ingersoll-Rand 5s.-...-.-.- 1935 @95 June 
L.& W.Coal ext. gidds.1910 98 June ist con. g- 4498. ....-....-1936 10213 Jan.| L. & C. Valley ist g.5s..1926 F1L0 C orc nt ist con ah “1949 +9614 Mar. | Luterborough-Met, 4128...1956 a74'2 June 

Dock & Tmp’t5s...1921 1092 April} Imp. mbges, g.o8-.-.--.- 1928 105'2 Feb.| Verd. Val. Ind. & W. ist Re EN GRE Tienes HO2OS TTI Int, Mercantile Mar.i'ss..1922 68 Jnne 
RR. * BEE Co. of ; Rio Gr. Western Ist 48..1939 92% June G. WS. 2ce-cenca---s.-2---1008 THOT Apr | GOs Saye Bee e 194k art Mar. | Int. Paper ist con. g.6s..1918 105 June 
oon. col. & . 1937 102'9 May| Mged ool. tr. g.49,ser-A.1949 87% Feb,| Pac. of Mo. lat ex. g. 48..1933 101% June Be te ee ie oeistsai926 108 Mar. | __Unt. Paper conv. 6s ......1985 @88 June 
Dg. 55. ..2221945 al03_ June | Det. & Mack.g.4s.-.......1995 89 April] Pac of Mo.2dex.g.5s..19°8 16's Mar, | , Seaboardé Roanogelstslse | Int. St. Pump deb.6s.....-1913 100 June 

Cent. of Ga ‘con: CS teas aR UGS | Mart (mish lien ps4alc-c-ococcs<-. 1995 {994 Keb.| St.L.,1.M.&S.refg.4s...1929 as2 Jane | South. yories 0d Bes on- 1012 107 Apri | Lmternational Traction 481919 aés June 
bid eed A 5 85 May | Detroit Southern— General con. ry &ig.5s-1931 allo June Le 68, series A Y 6 ee Inter, Navigation 58...--.1929 85 June 
1st inc. g.58 atamped 83 May] OhioSouth’ndiv.istg.4s1941 86 Oct.) Riv. & Gulf Div.tstg....1933 90 May} @) a ror BAcist gts 1910 10312 Reed Kan.C., Mo.,asCo. Ist g.581922 98 ~~ Dee, 

70 May | Dul.d& Iron Rangeist5s..1937 lll April] Mov., Jack, & Kan. City Le . Kan. & Ho0cg8.C.&C.istg.5s.1951 10549 Dee, 

Ce ng SO a 2 S.& Atl Ist g.58..1937 11l2 Jan 18t con. £. 58 Mex.& Pac, div.1st5s...1931 a105| Jue | Kines Go. H.L.& P.p.m.6s-1997 116% May 

ad Ino. g. 4 stamied gf May | let sare oe 8-987 T1124 Web. | Mobile & Olio new és... CULV GeN stews 58-1024 100% Suly | Pace steal Codstenv.g.s.lia0 ais” Sune 
: 5 * | plein. Joilet@ E i o ex. Ist g 0 8: | Lac as Ist g.58 .-....1919 wil, 

3a ine. g. be 3 stamped = +1105 Saar ra Ne eraikeeh eset 110% June Monthomery ily. Gk: Houston & Texas Cont.— : ere ext. 58....... 1934 aloo, a 

tld. Be or. div. 1sva-08.1946 #115" Brie ist oxt. gi 4s...-... --1947 {10739 “Jan.| Gon. g.48...---..-- Waco d& N. W. Ist 68....1980 116 Dee. | wan. Ry con. mtgeis.....1990 98 June 

Mrattediv. pursm’yg-43.1951 93 June| Erie 2dext.g.5s.........1919 109° April] St. L. & Cairo gtd g-4 HM URL see oes tit Pay | Met: Blevated Ist 6s ...-1908 1039 June 
Mob. div.1s g,58-.--...- 1946 t1154o Brie 3d ext. g.4128...-... 1923 103'g May Ol AnSen eccee Kee. 1930. 9242 Aug Con. g. 68 pas tt an./Mamila Electric Ry. & 3 

Cent. Vt-ist mtge gidg.4s.1920 88 May] Brie 4thext.g.5s........1920 L10'2 Oct. | Nash. Chat. & St.L.1st7s..1913 ali7%3 June} Gen. g.48 Te 1040. a86%&. Tune | .peene ees: 1953 95 Aug. 
Roaapeare:ds ONO Erie 5th ext.g-4s-........ 1928 100 June| istcon.g.5s...........--- 19 TS Ay Ee eee ta ASI ofa | bee. | eet St. ec ¥.)g. ©. tr. -1997 10342, May 

Cen mize Fag Oe eee 1992 al00'% June| Erie ist con. g.78--.-.---- 1y20 127'g June| MeM., M.W.GAL.Ist6s..1917 $116% S. Pac, 2-5-y1 CO trhigas ee 47, J ec. | Ref. g. 48. ----- ---2002 u75 June 
G. 68, ser. A : "19038 10l42 April] rie ist con. g.fd.7s....1920 12842 Dec.| Jasper Beh, Ist 6s. ..--.- 1923 116 May}| Cent.Pac.ist oe cae ee x Oct Eiek KvePavie 'yistydssi993 110 May 

4 4 RT ES sey 1911 104° May| Conv. g.4s, Series A-...1953 @772 June | Nat.R.R.of Mex.p.l.4423..1926 ali “June| Cent.Pacistret.gtdg.ds.1res. oy 4 June) Col. &9th Av. ist gtd5s..1993 11313 feb. 
(yer “19389 all0. June| Conv.g48. series B....-1953 a@72 June} Con. 4s8......--------- ---- 1951 = 8242 June Gent Pac. t ary &. gas aie 29° 85 = May Bway &7thavisteon. g.0s1943 104'2 June 
58, ee ~219% Li Erie Railroad— New York Central— Jon, Pa ee Third Avenue gtd g.4s-2000 85 June 
Me ee Walley {at g. 1940 he Per, Con. gen. hen4s........1996 @82 June| General mtge 32s .------ 1997 a92%, June g.4 e Of N MexListen.. be — be Third Av. ist g. 58..---. 1937 aill'2 June 
R. & A. ist con. g.49....1989 9753 May ist con. g. 4s, pr. bds..1996 94 June General mtge 3198, reg oer ae Apel = pene rat a @. 68..1909 104% ree Men are mitciic a a eg e Pe rete 

y . * 2 9g Moire OR Ds 4bscomdmenlswuces% as 5 a une d .W.S.EL. jistg.4s.Lo% BIg J 
Bd “A a Val. istgbacledt rite saps Ene. Dane Pos Saran fr hth Jans Deb. g-48..-- col. g.3'28 .-1998 asi June S. P. of A. Ist gtdg g. 68..1910 104 ly Bek. Mich. State Tel. Co. 1st 5s 1924 98 Feb. 
Warm SprgsV std g. 48.1940 +99% Feb.| Long Dock con. g-6s....1985 125  May| Mich. Cent. col. g.3!gs,reg. 8494 Jan.| N. Ry, of Cal gtd. wae ERS re tak Tc Mil. Gas Light Co. ist4s..1927 91'9 Jan. 
Chie., Ind. & L. zat g.68..1947 al22 June} Jeff. R.R.1stgtd 5s......1909 10055 May] Lake Shore col. g.3lg8...1998 83 June| Aus. ef Do Es hat ane 0 Pee 2 Seb. | Nat. Starch Mig Ist g. 63.1920 83° May 
Refunding g. ele Seria 1947 Illty June| B.,N. Y. & Erie ist7s...1916 atis% June| Lake Shore col. g.32s, reg. 83'2 April| M’gan’sLa.&Tex.1stg meet ed pe Nat. Starch deb. 58. -.-.-1925 70, April 
Nes 26. lst6s..1910 105 Ma; Butfalo & 8. W. g. 68.-..1908° 104g Feb N.Y.& Harlemist3428..2000 1019 July 1st 7S..----------------- sept | New O. Ry. & Light 4'28..1935 90% Sept. 

Brent 38 “1950 a7 June| Clic. & Erie tstg-4-58..-1982 115 May | West Shore gtdcoup.4s.2361 1012 June| Tex.dé NewOrl.con.g.5s. ye 104 Sept. | N.Y. Dock 50-yr 1st g. 43.1951 90 June 
BR. Refunding ¢.38...1949 75% ‘May| N.Y-é Green. Lake5s..1946 $121 West Shoro gtd 4s, reg -..... 1ea% Jue} ‘Oregon & Cal, tase --.- ar. | NL Y.G.E.L.,H.& P.col. 

Qhic. & Ha. Ill.istcur.6s-1907 103 May| N.Y.,L.E.& WnCoal& Beech Ork Ist gtd'g.48..1936 10243 Feb.| So. Pac. R R Co, 1st re rastchete trast Cit Pee oe 1948 499 June 
ist con. g.68...----------- 1934 126 May B.R. On. Istcur. gtd6s.1922 121% Sept. R.,W.& O. con. 1st€x.58.1922 110'2 June mtge s. f, 4s.---- ------1959 av une} Pur, money Col. tr. 448-142 50 Juve 
Gen. con. Ist5s..----..--1937 1193 May| N.Y., L. E.& W'n Dock NY, Nor, lst g.5s....1927 10'a “May | South, Ry. 1st con. g.08.-194 al0/a June | Hd-tBlec LiListeony. 51010 1004 Jane 
ist ¢ 4s, ref. & imp -!955 92 April & Imp. Co. ist cur.6s..1913 1097, Sept. Moh’k & M. ist gtd g.4s- “i991 97'2 Mar. M’phis div.ist ¢.4,4'3 531996 113'2 May Edison Elec. fll.con.¢.58.1995 1134 June 
Chic. & Ind. C.1st5s....1936 113% Feb.| N.-Y-S. West. 2d g.41g8.1937 10944 Deo | N.Y.& Put. Giiety 48.1993 101% Dec | St. Louis div. ist g.48...1951 a3) June} N.Y. & Queens Klec. Lg E ; 
hicago & Northwestern— 5 aR refunding 5s-...---- 1937 110% May] Utica& B. R. gid g.48..1922 103’, Aug.| E.T.,V.&G.con.1st g.58..1958 alloy June| & P. 1st con. g.58...--... 1930 95 April 

solidated 73 1915 11833 May Gen. mtge g. 58.--.---- 1940. 10042 Feb Rutland Ist Con. g. 4128 1943 $1064 E.T.. V.& G.div.ist g.58..1930 1122 May | People’s Gas & Coke con. : : 

Anke fund 6s.....1879-1929 a107 June teriiitial lave: BS -<2~ 1943 110% May | Rut, Cana. istgtdg 48.1919 94 May] East T.reorg.lieng.5s..1938 a110'2 Juue Ke - sooceteet sets cese ees 1943 1161's June 
ne \ rez 1084 June Wilk.& H.1st gtd g. 58..1942 10542 May St. Law.& Adir.istg.58.1996 [122 Jan. Ga. Pac, ist g.6g....--...1922 U7's april Ref. g. 68.---------------- 1947 «1003 May 
Sinking fund 6s, reg s7o-19¥9 107 J Midland of N.J.63....1910 10373 June} Ogdensb, & L, Champ. Georgia Midland Ist3s..1946 69144. Jan.| Chie. &. t, & Coke gtd5s.1937 102 June 
Sinking fond bs aggito- 1909 Novo June | Ev. & Ter. H.istgen.6s8..1942 1042 Aprit| Ist gidg.4s............118 94 May| Ala, Cent, 1stés..........1918 113° Jan.| Con, Gas Ist gtd g.58.--.19381)l' May 
eae nid pp esh BF "1935 1134 April| 1st con. 68...--.-..-.----. 1921 116 June Lake Shore & Gen So.— Atlantic & Dan.istg.4s..1948 +96 Jone] Mut Fuel Gasistgtd.5s .1947 @100 June 
gin met d deb. 58, reg 117 Feb Mt. Vernon div. 6s ..----1923 F116 Ge31g8--- 2. scee ues -e =~ === 1997 @9l'‘2 June| Atlantic&Dan. 2d mtge.1948 +92 Jnne| providence S<curities deb. 4s. 88 May 
Sinking OE : n TOs: 1909 100 4 Jun> Sullivan Co. Br. istg.5s.1930 1064 Feb. (ERTS ET Aly) pee ee ena a Shee 927% Mar. Colum.& Greeny. tstg. 63.1916 ML Feb. | Poruand R’y ist ref.5s....1930 10149 April 
De De RINE S O8 ase na a pee 994 June | Ev.& Ind. con. gtd 6s..... 1926 t1l6 April| Deb. g.4s 11928 93° June| Ga. Midl.gen.5s....-....1926 10713 May | Prov.LoanSoc.N.Y.¢.4'98.1921 99 May 
Bet. ie la 711926 - 10142 June | Ft. W. & D.C. ist g. 4-68..1921 a107_  June| 4s...-..----- -1931 90% June| Virg. Mid. g. 5s, stpd...1936 107 May | Rep.Iron & Steellst mige 
a sant en 4s, reg. oe 104 Feb. | Ft. W. & Rio Gr. g.3-48....1928 a34% Jane Mahoning Co: : § .-.----1934 {12542 Mar. yee Pa series B 63.-.1011 oe June ae ot pg 96% June 
1087 < z ’ Aa 100 Mar. L. E, 2¢ 53, Ser. ir id. serie ae 23 osoph p 
Gen. gas =. ----1987 93 June | Galv ae eo ee eee ie a g. tas 1528 10749 Nov.| ire. Mid. series D 458.1921 1082 Dec. | | d Power Ist g.58....- -1997 10344 Oct. 

. , awe Bethy tiga to eed ag June ich. es mort. 4s..... 1940 10% Jan.| WVirg. Mid. series Es... é St.Paul C’yCable con.¢.58.1947 1 NOV. 
30-year vata oo = eat Pires te nee Is.ist ref. & ter.g.58.1952 a93'2 June een a eee WE Virg. Mid. series F 5s...1931 $115% sunday C’k Coal Co. 58..-1944 78 = Feb. 
yee. Fs Bt 18! {58..1909 100% May | Hock. V- Ist con. g. digs. -1999 al03 June dist PBS s-shs ek 1952 92% May| Knox. & Ohiolst ¢.6s..-1925 117% May | Tenn.Coal, [ron& R., Bir. } 

Ott, OE EW. let g.68.21921 al2ls June| Col-Hock.V.1stex.g.48.1948 98% Nov Istg 318 sec. by !st mtge W'n N.C. ist con.g.68-.1914. 108'9 May div., 18t g. 68 ---------+ 1917 108 May 
il. ae ist pe Pac hrys f128> “Feb. | Col. & Tol. ist ext.43...1955 99 April OW Dats GIS a puanseueee %' Dec.| South Car.& Ga.lstg.5s..1918 al0i June} Gen, 5s...------------ -1951 2 June 
Michi ice diy 18t g 08 ey tiate “May | [ilincisCentral lste.4s...1951 100'2 Sept. fi alae reset : Mobile & Ohiocol.g.4s..1938 89 May| ‘Tenn. div. ist 6s.........1917 103 June 
ee itn 18h OBS 1910 $105 4 ay | vist g. 48, registcred......-... 107% April Ralrda te Cee Rich. & Meck. ist 2.48 -.1948 £98 DeBard.C. & Lgtdg.6s..1910 100 May 
or no1 Sa78.i907 101% M Goletrs 6 :48.0-c2--<- 1952 @98'g Jone] N.Y. 'C. Pe St.L.1st z Rich. & Danv.deb.,stpd.1927_ 103. May | Underground Elec, 58 ....1908 722 June 
Winona&st. Peter 2d78 ra ay Res : 5, ist. 48, reg. ah ut oT Rich. & Danv.con. g.68..1915 112% June | Union lec. L.& P. Co. Ist5s.1932 101 May 
Oiitionde tegen. “Be ‘May | $8 10k NX Ntichin geo” 1 wor.| MOPS ee nine em” TM | OR iat at Apri 
Sr nce taTe ! mic R. con. g. 5s. 1 ‘eb. 0 Wp a Base é ovis sit 5 642 
eben’ Aes ta ot bh ip eg OE ee oxen fe wentarh= Prior lien g. 58 .........-1945 #11533 April United RR. of San Wids..1927 67 Juno 
Bouthw este Rhy ae os 1922 aggt aan istg.3s, sterl. 2500, Refunding 1st g. 4s. cere ao7%4 June | Ter. Ass’n of St. L.1st4498.1939 108 Jan | U, 8S. Envelops Co. Ist 
Denver el pa eee TT Ag et Tans (ae Beaxtondall $5).2c-o. seas Pepinverede sce! tl0l4 June| 1stcon. g.5s......-.- 1894-1944 aiil'g June| sink. fd. g. 6s..-.-. ---.-1918 103 Mar, 
en tis a eeeeeeee 1949 (oz Sune Western line 1st g.4s....1951 10042 April | Norfolk & South. Ist £.58-- 104 Sept. Gen. refund. s. f. & 45 ..1953 93'2 Jan. | U.S. Leather s. f. deb. 68.1913 104 ~June 
sno div. 8. £ 48.000201919 993“ June| Belle. & Caron. 1stg.68..1923 $122 Norfolk & West. gen. 63.-. ai%'9 June| St.L.Mer.Bdgegtdg.53.1920 111 Dec. | U.S. Realty & Imp.conv. 
“gale iliy. 8 f. 58 rae T1919 103 May| Cairo Pridge g.4s...-.-- 1950 «102% Jan New River istg. 63.---..1932 1274 Oct. | Texas & Pac. 1st gold 58..2000 a!12'% June| deb. 5 : 1924 as0 June 
Iowa ve wn re been ceee 1927 100 Juve| Car.&Shaw.Istg.4s....1932 97 Mag.| Imp. andext. g. 6s ..-..-1934 @129 June 2d gold inc, 58...-..----. -2000 92 Nov. | U.S.Reduction andRef.6s.1931 93" June 
pe dear 0 pod bees 10a. Deo G., St-L.& N-O.g.3'98.-1951 884 Fe Div. ist lien & gen. g.4s.1944 89 June] TLouisianadiv. iste. 58..-1931 110 Mar. | U.S. Stl.Corp. 10-60 yrsf.g.58 a9 June 
Nebras: Sted Mn .G8lc1911 105% May | C..St-l.& N.O.g.58...1951 118% April] ist con.g.4s .....--------- 1996 @94'2 June | Tol.,Peo. GW. 1st gtd.48..1917 854 April! Registered 5s-.-...--- 95%3 June 
Oticas oil. & St. Pa ome \ 7 Memphis div.1stg.43...195] 100'2 May Poca. C. &C. Co. ee 48.1941 an? June 7 ‘& Ohio Cent. 1st5s-..- om He ae Se ey iene es Fee . oe 
3, 14s..1989 96 un ON. £.H8- 22.0: ----00--- 1th a.-Ca © ° } 
Ist Towa & Dak-ext.78..1908 182. April] St. Louis div. g- ig.----<-1981 a ae Bete. ena. priorlien see INT aidd's Jung | Kanawhs Michigan 4s 1990 91 May | Va. Tron, Coal & Coke 5s 199 a9242 June 
Gen. mtge 4s, ser. A--...1989 103 June) St- Louls Ca Bo ee 1951 89  May| Prior lien-reg 109% June | Tol. Peo, & West. istg. 4s 1917 86 April | Westchester Ltg Co. g.58-1950 1012 Feb. 
Gen. Pa praterpes 1909 480% Jung Gonaha Diy. 1s¢g.38....198 1784 Apri| General lien 38 -.......-2017 70 June ee iss lane. duel aon pe diner iia ea fe 
en. aoe . + Pe 6 ch eee eee TO ERE |e QR Gem e225 ees 19; aia, June Col. trust cur. 58. ........19% 2 ay 
Ist Gs, B. W. div.-.--- a ee ee x8 % ee aatee) “Je19 ith guns Se 'Padl Jal. div. @:43 1996 33% pad Toe. Hata. & Buif.lstg.48..1946 95 Dec Mutual Union Tel s.f£.6s.1911 104 April 
igs Be, Ls O-& DAY -.----T00 pete sua are has POS, B--1909 a95% June| St. Paul& Dul. lst 58...193L t113 Mar. | Ulster & Del.istcon.g.58..1928 110 Mar. | Westinghouse Elec.& Mfg 
” ol ea pe 1910 109 Juno! gd mtge......cc--c00-----1921 65 May QM 58.....20ee.ce-----0--1917 10642 May! Istref.g. 49.........-....1952 93  Sept.! conv. sink. fund5s......1931 a@93  Juae 
fF . ecscces 
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a Unlisted. b 25% extra, c1% extra, ad 2% extra. € 2% extra. * lo extra, + Stamped. }f2extra. @%4 extra. | 342 extra. 














































































































































































































































































































































































































5 und | | ' 
= i Sat., June 15 || Mon., June 17 || Tues., June 18 | Wed., Junel9 || Thurs.,June20 | Fri., June 21 
Stock — Soe and a gs pace: ahaa NAME OF COMPANY rer er ee | ee reer er |e emer So) | ST P| yaa, Lae 
out- out- of paymen Ao og VAME Rie ¢ 2 © © 2 © = 2 
standing | standing | last dividend | S$ ea Oe silelsiisl2lsiisl2zisiisisi sisi 2) sis] 2] sil weer 
8 J BIR /S TRIS ISU RIS IS TRIS TS URIS ISI a] als 
$12,000,000 |.$12,000,000! e4 June 1,1907] J & D | 300 | 240 | 330 | 280 A tame Wxpregs:-se,.2.. eet neecese at ees -- | -- | -. |/805 |305 |805 | 315 |315 (815 |/315 [815 (315 | 830 |325 [325 “25 “ay.| “Za 377 
19,820,000 = Pde Ss -- 27% 16 16%} 9%|| Allis-Chalmers................--. ---|| 10 | 10 | 10 be ae, re as 33 43 % as =e ms 9%4| 954) 934 200 
16°150'000 § 10,550,000; “is, Feb. 1, i904] Q 67. | 40 | 43%4| 25 || Allis-Chalmers pfd.........-.---- wee{] == | ae | we |] 2844] 2846] 28%/] 2. | |. 1) 2844) 2844) 2824)] 2829) 2729) 274a)| 2749) 2749) 2739 700 
158,887,900 | 2... *2 May 27, 1907 Q 11844] 925| 121%5| 7842|| Amalgamated Copper-..--...--- -+-|]| 82%] 81'2| 8142]! 82%4) 8075] 82%4)| 833%) 821g) 82%9/| 82%) 81%) 82 825g] 817%| 82 8i%4/ 81 | 8142 124,325 a 
17,114,100 Wee STR t cnecone > 344g) 20 25%) 15 Am. Agricultural Chemical. ..-- || 1642] 16%) 164]| .. + aS 17 16%2| 1649]! .. a a nes ze = os aah ae 700 &, 
18,382,000$ | -*-=== 3 <Apr. 1,1907) A&O | 102 90 95 85 Am. Agricultural Chemical pfd- 5) | eres Se Wee PA Ree | Pay a ae |e A ew ee es eee ne Oe ieee ce se 
15,000,000 ND oR } 35 | 20% 232 1044|| Am. Beet Sugar (a) ot ine (eee De Sy | MEd ere Pi Ee We YM Ue Cy | a TR |e Ce / ese) ES ee - 
4,000,0005 |] = --*+* 1% July 1, 1907 8942] 82%! 8 75 Am. Beet Sugar pfd 5 | ae = - = : & at a ce oe en as a Ee = x Ke res 
41,233,200 + = mS . Econ ea; 7% 54)| Am. Can paar Bik eS -|| 544] 5%] 54s}! 5%] 544) 544 sul eel sual cae 54! 5le] 54)| 5%] 54] 5 , 
41,238,300$ |  -s**-° 1y Jul 1, 1907 = 3. 6042] 49 BAIN. ‘Cant Did, ooo ore on ceases a he an xs = 2 = ‘4 a} § -- - oe -- -- +: -- :- ~ 
30,000,000 | =... i. Zuly 1,1907) @ 4712} 3234) 45's) 31 Am. Car & Foundry.........-- ---|| 4042} 40 | 40 || 40%) 404g) 40%4)| 4055) 4049] 40%) | 409s) 40x) 40%)| 20%) 4019) 40%9/| 40%) 40 | 40 3,700 
30,000,000 | ..._.. 1% July 1,1907} @ 105 | 98%! 103 | 92%/| Am. Car & Foundry pfd-.... ---|[ -- | s- | 2. || 98 | 98 | 98 |] 9842} 28 | 9B || 9859) 985.) 9855]! 97%) 97%) 97%5]) .. | -. | ~ 460 
20, 287,100 P 2 Dec. 1, 1906 -- 4449] 28 83%) 27 Aim; | Cotton Oil 22-52-22 307%) 307g) 30%,|| 31 | 81 | 31 si | 31 | 31 8033} 3044; 8053]/ .. | -. | .. 3t | 31 | St 550 
10,198,600 5,000,000 3 June 1/1907 “Ee =e 90 9244] 88 Am. Cotton Oupit 2 “Hh sn [ode ose TH tote oven Iflace idle shart] crauey (SN iL sets heer (= eal Sg eee no $83 
8,844,700 "| © fo... 1 May 15,1907 37 é Sf es n. District Telegraph (N. Y.)......-.-.. ae = se Se - ae oe vs = 2 re ~~ | ne os oat ne a 
18,000,000 bees aly 1,1907} @Q 272 | 215 | 247 «| 200 Am, Express..... i bce - oe ae he 212 212 j212 |j2a1 Qin |2i1 ~- | ee | ce |/220 [220 [220 1/280 |280 |280 22519 22549 |225 lo 
15,000,000 y Jan. 2, 1903 Q 11%| 77%! 84| 5%]}) Am. Grass Twine (@).........-----ce-cee-- I S| Sih nes 6 6 6 Sep ifrse. alt ake se iises Wed 55g] 55g) 559) 
11,274,100 5,000 “7g ctttseee -- 10 545) 6% 4 Am. Hide & Leather........ Speed 2 ae = AS ae ae =F = = : o- == a <= -- -- -- -- 
12,548,300 | 7,425, 1, Aug. 15,1905) | 43 | 24, | 04a) 16 }) Am. Hide & Leather pfl.2.20200020000000. ard eel dandt. [bic de ot 8 8 18 las las fas ae fae Las 
19,029,400 2,897,580} 134 July 20, 1907 96 3544} 88 62 | ww. te Securities; .2-f:.... ee 67 7g fal} -- r “e Pes Py ee ad a Ie tae 
18,750,000 3 ic he bi he 3 298} 16%! 19%! 9% || Am. Linseed (a) ......-..-..----c----+ ¢e--- SS eee he 97q| 934! 934|| 97%) 97%| 97%—1| 958] 955] 95g] 10 | 10 | 10 we ae ge 
16,750,000) | ===" 13%, Sept. 15, 1900 53} 35 | 36 | 23'2|/| Am. Linseed pfd (a)... ~~. Ween |e we cee fees eect eet) seu leak I = Seilre> gl sere lesen cca Milita lee f 
25,000,000 14 May 27, 1907 Q 782 5354] 7594) 545)/ Am. Theme (at a z 57 | 57 | 57 57 4} 5644) 57 56%4| 5622! 56%4}| 5634) 5453) 55 56 | 5544] 56 || 5642) 55%4| 56% 
25,000,000) ) = =====~ 1% Apr. 22,1907) @Q 12044) 10842] 112 | LoL Am. Locomotive pfd (@)....- || Ses ll) oe raph sann tes aot Pea Mites See a te OS le all <5) Wise, nee 
8,771,500 Be aes -- A = 749} (243) Am: Walf’Corp:.2..-..---.--- B A . eg ae ‘3 as = ef ps a ee = = oe, es 2 = 
30°000°000 eee re igor] © @ | 267%] So4l O40 ee |] ee et rene a anaes well == Wee lb <=) Heme] seme tee Wa as. a iie tise a=) eee aes 
30,000, I*4 June 1, 1907 r 4 8} 86 . Smelters Securities pfd B. tll sox Ae = aa = Ss ed bo as se fies | on - oe os ae | ee ieee Pr 
50,000,000 2 July 15, 1907 Q 174 | 18842) 155 | 10444]! Am. Smelting & Refine. al =| /10434/1U4 114 [LTS S| 1132D|115 | 116 %y) 115 29) 1154] [11594 | LE 2) 11554) |116 U5. 115, (14% |11375)11434 t 
50,000,000 1% July 1,1907)  -- 130 | 112 | 117%! Loo Am. Smelting & Refining pfd- -- | [10333 | 10834119844} |10334] 10833 )10334//105 | 104%4/104%4]] .. | -- | 2. [M05 |104%4)104%4)/105 |10454}104 5g 2,000 
11,001,700 2% July 1,1907 Q 220 | 200 | 205 | 195 Auta tae. ee, AlN heating pee We ce BEETS sage | ee epee |e eS = | | Seee e ey nd ca, | ee geee wane 
reste tte 1% July 1,1907) Q eth 10, i 95 = pane (a). Sk oe Ue Soa Geoalh (sa | occa cae (ca | ot (cad een cee as ne er eae or 
5,510, = PEE Ses 4| 9%) 10%) 5 . Steel Foundries .........-.-.---s----- ee Aye al eeteae Il tssacg tl ae ein ee eet ke 7 ee, | so! oe || eo oe 
17240,000$| 3,500,000} =| yue--y~"igo4]  @ 5344| 40 | 4742| 34 || Am’ Steel Foundries pid..............c... fe | tl PL tT | Tt | oo |] 85 5e] 8554] 355,]| 3642] 86%] 3649]) 36%) 36%) 36%, 400 
45,000,000 j =... 1% July 2.1907 i Q 157 | 12732| 13742] 114%|| Am. Sugar Refining (a).............------ 120 |1197%g/1197%] {120 | 11935/11935}/120%4/120 | L2024] |120 44/1204} 12044] 1120 44/1194 /119%4] }120 |120 |120 2,040 
45,000,000 | oo... 1% July 2, 1907 140 1283g/ 181%4] 122 Am. Sugar Refining pfd (a@).----.-...-.-.- a Pie — ay pis os P = a, na Si ae aa we a = ES ee eee 
unset md | xoiSoine] 3 SUR yr] | EST go | as. | sdhel| Aur Releeyepe & Cable no TS 12 HS |= [2 thie, hee, hs 2 le f= We 2 | 2 
58,661,5' 28,000,000) 2 uly 15, 1907 445, 33 104 m. Telephone & Telegraph... ete a a ot io & 5 5 + ae 22 BG ee = <u. Give ee, 
78,689,100 | 116,260,450) 149 July 1,1907} Q 109 | 96 | 98's) 8642|| Am. Tobacco Mk es Ay lee : -- | =. |] 9142] 9142] 9L"a}} 9L42] 91%4] y124}) 91 | 91 | OL |} 91%] 9179) 91%a 400 
29,501,100 ka eee # 43 | 28 | 8642) 24 || Am. Woolen (a)... --|| 2494] 2494) 2434)| 2440) 2429) QHta]} [| [Pa fa |. [Pee [oe | ee |] 25) | 25 | 25 1,372 
25,000,000 5 | = ===>" 1% July 15,1907} Q | i10%8] 101 | 102%] 903|] Am. Woolen pfd (a). ........-- -|[ 91] 91 | 91 || 90%] 90%] 90%) |. |. |] Ot fet for |. | on | 2.) |] Obie SL. | onde 1,858 
30,000,000 | =... $1.75 Apr. 18,1907| @ 75 | 55%] 7558! 53¢|| Anaconda Copper Mining (a) ... “|| 5544) 5440] 5449]| 55 | 54 | 55 || 56 | 5434/55 || 6542] 55 | 5520]! 5542] 544e] 54%]! 5429| 58%) 54te 10,6°0 
6,800,000 | lil. él‘ Apr. 15, 1907 Q 112+2| 106g) 10644) 100 Associated Merchants’ 1st pfd............ ae - aS = ue ia 103 |1' 3 |103 es — -o 3G sey | as aoa aa - 10 
102,998,000 } | yoo sso 5090/3 June 1, 1907| D & J | 110%) 85%/ 10844] 8255)! Atchison, Topeka & Santa Fe ............|| 8744] 87 | 87 || 83 | 867%| 8 || 88%] 8749] 8742|| 88 | 874s] 88 || 88%] 88%4| 83%4)| 87%| 87%) 87%)| 8,400 
114,199,530 § | “64,980! 249 Aug. 1,1907] A& F | 06 | 98 | 101%] 92 || Atchison, Topeka & Santa Fe pfd TI scree We all Sect tea [eee We ee) STIS” Wie ie (eet ee | ec 100 
48,537,690 46,077,000} 3 July 10,1907) J &I | 167%) 1311} 133%] 92 Atlantic Coast Line ........---..-- me eel PES eee UB eWay does Perfo alts se ol eel hae we | we Fee: FOB. [88.1 SR 0 85. OS aor 
152,164,829 } | 946 o49 439/ 3 Mar. 1, 1907) M&S | 12545] 105%] 122 | 9046|| Baltimore & Ohio..........-- -|} 9222] 92 | 9214]| 93 | 92%] 9222}| 94 | 93%e] 9322]| 94 | 9342] 94 || 944s] 9322] 9B4D]] 93 | 93 | 93 5,525 
60,000,000 5 | Sa etvs ts 2 Mar. 1,1907] M&S | 99%} 90 | 9432) 85 Baltimore & Ohio pfd ......... Ba | cae me ES -- | oe | oe || 8622) 8642) 8642/| 85 | 85 | 85,71] 85 | 8 | 85 |) -- |<. tes 310 
ye 14.000, 000| eae se aeteeee es 203 173g "3 10 Bethlehem Steel... SAAS secf[ ce as NE ee ARE er) sel 2 aS RS eo eee o--- 
290, 5 ath %, 907 a] 62 55 4 Bethlehem Steel pfd .........- % al oe ie, BaF) pee oe - ae ae aa . eo :- 5 ae =o ie osee 
45,000,000 78,359,000] .. * mee Weed. ¥ = 944g] 71 | 83%) 45's|| Brooklyn Rapid rani (js -|| 5242] 52 | 52 |] 5344] 517%) 52%]! 5334] 5222] 52%} 52%] 5214) 52%!| 5344] 53 | 53 || 525) 62%) 525y 13,800 
15,000,000 18,000,000} 1° June 1,190¢] -- 178 | 10542) 125 | 100 Brooklyn Union Gas .o2.2.0.5.- seen eeee ee tg | EK, (ee Ll aa ao ul Se. es FE i en PS esi o> | eae esse 
51000, 000 SI Beeess aoe Ge iee ee -- 2134] 13%) 1472) 10 Brunswick City Dock & Improvement...|| .. | -. | .. ve: p lkcce ae oe) ecole wae lies. allt oe ie eed ont | "sepa ee sete 
peek: 15,461,000| 38 Feb. 15,1907] F& A | 153 | 124 | 115 | 80 || Buffalo, Rochester & Pittsburgh. .......- A ere | MO | ean | Wi OI eee lee ee A Re EE | wees 
8,000,000 ene 3 Feb. 15,1907) F& A | 350 | 18949] 139%) 135 Buffalo, Rochester & Pittsburgh pfd ....]| .. | 2. | .. a iehey lites 50 Ml Sane Peal he Sel ore WEE A ye oe tae Moree seen 
4,000,000 8,751,500) 1 June 1,1907] Q 87 | 83 | 85 | 83 Buffalo © Susquehanna pfd..... FI leona eye all NBR |) se, Ilene Soltecea ae sol ices Wee ce | 28 |, = alleen eee woes 
12,000,000 } 1... 1 June 1, 1907 Q 70 40 4918) 37 Butterick Co (a)... s Sh] ez sf is a as Ex ss - a a cep ||| ee ae aay, 5 ey aie sees 
15,000,000 20,000,000 1l4y Aug. 1,1907) F&A 707%| 63 65'4| 60 Canada Southern .......-...-.-. Sic aa cE, a4 = na 63's] 63%] 63%] -- an es “= me a -- xe Pe 12 _ 
agg 40,238,086] *32%) “Apr. 2/1907) A& O | 201%2| 1553g/ 19524] 155 Canadian Pacific.............-- ~.. 116734] 167 3g] 16729] |168 74! 167 39/168 7a] 1169 4416849 /16829| |16842/168 16849] |169 4/168 42/168 49] 1167 53]16624| 166%, 7,650 
5, 125,0¢ 1,990,000 y 7 15, 1907 69 69 ae a Central Coal & Coke. vex fs 5a Ke EA ay ae ce et = ne 3 ae oe a ae pe ms ces 
38,111,020 4) 95 359 000 ethan: i 497e| 34 | 40 | 20 || Central Leather.......2222..... 22%5| 2244] 22%4|| 2244] 23 | 2224]| 2214] 2224] 22a4!] 22%) 22 | 22 |) 22 | 22 | 22 || 27%) 21%) 2134 3,120 
30,533,900 iag 1% July 1,1907} Q 10742) 98%4| LO2 | g9%4|| Central Leather pfd ........-.- ---|] | == | 2 |] 89%] 8942] 8954/92 | 92 | 02 |]. |. |. ||. | =. | s= 1] 92. | 92 | 92 380 
Satheninn oa tee tee 1 Nov. 30,1906] -- 65%) 51'2| 56 | 31%|| Chesapeake & Ohio.-......--.-.. ---|] 3342] 33%4] 3344]| 3344] 33 | 3344]| 3354] 3322] 334]! 3342] 831g] 33%]! 3394] 3242) 3254)) 32%4) 32%) B2%o 11,7.0 
wos.LVY | 174,172, 14 ; 07| Q 220. | 202 | 218 | 200 Chicago, Burlington & Quincy... el ea aa Nae alk AS Be Pee poi ad oe) | oo" te Sar cies 
44,464,545 bids eo ea ue 2333 16 | 18 92 Chicane Great watecas te of A} 22 J 22 | 22 |} 10%] 1024] 104}] 103s] 1024) 104]| 1028} 10 | 10 || 10-|°10 | 10 || 10%} 10%) 10% 1,400 
26,127,000 2 July 15, i906] J & J | 8642! 79%] 79 | 69 || Chicago Great Western deb ..... cM Te PSE) EP ro Lio Forel coo (eel sce ace. Ieee ices | ect es, M ae eee le i 
11,236,900 2 Apr. 1,1907] A&O| 80_| 70 | 71%) 43 || Chicago Great Western pfd “A? . Be ee NES Wap as: las | ce fee toe) tf 44tay Sap aaa to 0S Ser Ne Uae 
28,049,606 So Me ses =a 3953] 247g| 2648! 422]! Chicago Great Western pfd “B” . el ci A fk 8 SA eae he 16 || Taeg) Wasa ce lee, ues we ae | ee. laee twee 700 
83,183,900 } | 159 176 500| 322 on sony) & & O | 199%} 14642] 15742] 122'2|| Chicago, Milwaukee & St. Paul.......----]|125%9/12434/12434)| |L25 | 124 34)125 34] (126 44) 125 44/1254] |12529)125 [12549] 112644 )12594/12594| 1254/1725 1125 8,020 
49,747,400 a ai By APY. 20,1907) A &O | 218 | 160 | 165%! 145 Chicago, Milwaukee & St. Paul pfd....... 150 |150 {150 ue a 149 [149 | 449 Ssh ae We See eee Wu aos! Witt ae 300 
Dae SSS BAe cs se a se | 14t a7 Chic., Mil. & St. Paul com., 25 p.c.paid..|| .. | .. | .. |{109%2/t09'2|109%!| .. | .. | .. antl eels --_ | -- | --_ |/109%]10940}/10920 250 
ge Sia ens an +2+--- be = ce -- | 149 | 126%2)| Chic., Mil. & St. Paul pfd, 25 p.¢. paid...]] 2. | 2. | 22 |/181  |180%4/130%4]|180%2]130 |180 | }13024}12942)13044] |130 74/430 2) 130 7%) |131  |130%4)138L 5,040 
74,847,600 | 164,587,000! “7 July 1, 1907] _-- | 150 | 150 . | .. || Chicago, Rock Island & Pacific... Wh ree [ete (EES [Pee Voce Wee ice aT Seee Wie Hc | een ieee Mase eran eee , 
11,258,800} | o- 4s0 g00| 842 Feb. 20,1907] F&A | 198 | 168 | 170 | 190 || Chicago, St. P., Minneap. & Omah re EE [feeb as eg WP So] SS ice ae aes ee ane | een 1 
18,655,700 sacks 3~y Feb. 20,1907] F&A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd..|| -- | .. | 2. Tal Pen sar ili Saale | Wee hs BET Seca fae os ST eee Sane 
13,000,000 15,534,000 -- 18'4) 87%) 9%) 5 Chicago Terminal Transfer .........-...-. eee |e ix Paeeini SE anil FE e bey (SS oe wea ees bee ics oo OC ee +--+ 
17,000,000 eu =< 42%4| 25 25 9 Chicago ‘Terminal Transfer pfd - ee | | rei | ae a be Ey ee neat] a een ee ao, kes odes a8 had | het | (eee «leew A 
20,000,000 25,993,000 6 13%| 3%] 64] 2%)| Chicago Union Traction....-.... S| ee es ie a | ae ee et ee soe | cet 3 3 3 100 
12,000,000 a aa 467%| 11%} 1938} 11%] Chicago Union Traction pfd... le | Was Ne Fi he el | es Be Bes ies eo eee ane esa] Se ites a) Pane vets p 
19,542,800 22,000,000 ke 384] 25 2748] 1s Chicago & Alton...........-... A ee a ad am 0 = -- he -: =: -- -- -- -- -- 1642) 1649] 1619 100 
eso 700 | 33.462,000| 2a, Jy 1 i907] J & J) 805 70 | 69 | 50 |) Chicago & Alton pid... 2.202.211 PS PD Pit ype PD | cl |] be | 60 | 62 |} 584) S34) S34]. | -- | -. |] 58 | BB | Bs 500 
Sete ieee 1‘2 July 1, 1907 Q 126'2| 125 | 120 | 115 Chicago & East Illinois pfd.-. By (ee | ea | be Alar poe ae || Pocseal ee Aah We ||P x Fe) ees Mee an lee es 27: f 
ea {| 152,712,000] 3 July 1 (907| J & a | 240 | 192 | 205 | 1874] Cnicaso & Northwostore 2, TT [abieg 140 [140 [40761140 147 7] ]1429 5/145 0/142 | fd ry |041 44) 141244] ]14294 1142 [142 | |14129|1399411393, 6,474 
orth oe 2 July 11907} Q | 270 | 225 | 234 | 200 || Chicago & Northwestern pid ..... wfc [ce [ce [1205 1208 1205 |1205 2ra7i205. fie. |. ic, i) 2es lice aiiee, || al een ea f 
63,612,727, 2 Mar. 1,1907) M&S | 109%) 90 9275] 63 Cleveland, Cincinnati, Chic. & St. L..---. ual teceiice aiedliree ities: 654g) 6534) 65%)) -. | -- | .. ee [ee | - 63 | 63. | 68 aq 
is July 20, 1907 Q 118 | 110 | 1085! 101 Cleveland, Cincinnati, Chic. & St. L. pfd.]| .. | -. | .. sound oe ll Bae Sevier are likae rh Se we so. | SaetnS -. || ea wees 
BARON ene peeteas nes re 100 | 85 90 85 Cleveland, Lorain & Wheeling.........-.- EA. leek SS col eemallaee sae esta Mace Bo | Pec} ie «= Jee | = os | ee Pee eee F 
9,989,000 22 ey 1, 1907] A &O 1 Hes ta Fed ae Wheeling Didi ee ace ee. Me = clhess WHE oh Wane. Pe Ao BS | |S i ese ane SE ee sere . 
Trae = hs une 1, 1907 76 75°2) io 6 Jeveland & Pittsburgh........... a | ie, re = sa al ape noe tee = == <2 Pr ee ee | ee Gd aay ; 
34,235,300 ¢ | 7,900,000] 1% ADT. 15, 1903] > | 's3%9| ‘40% 57%) 27'x|| Colorado Fuel & Iron....-....- 3944] 3915] 3524|] 2942] 35%] 29%0]] 2922] 20%] 2940]] 2944] 2926] 292g] 20%) 29%) 209 ]] | | oe 1,520 4 
Dee as : 3] F & 1124,| 80 | 8542) 55 ‘olorado Fuel & Iron pfd ....... see iNewe— [cz Mi en fee cileeet UNwaee I seal ee Utd: ocd] eee ec: sn Meena cm le eel | aa oa 
31,000,000 Pa ee % ses ek dio = 4 41 r 29'2) 38%] 21 Soret ae & Southern - ee. o -|| 2342} 2344] 2344]/ 23 | 227%) 23 227g) 2234] 227%] | 22%] 2234) 227] 2° 7%) 227%) 227%q]] 23 | 22%) 23 8,600 7 
5,500,000 29,923,637) “5 Apr. 1, 1907] A&O| 73%%| 6642) 6942| 57 |! Colorado & Southern Ist pfd...... *]} 5822] 5842] 58to]| -- |. | .._ || 5842] 58 | 58%9|| 5842] 5840! 584]| 58%! 58%s| 58%|] -- | | i 
8,500,000 2 Apr. 1, 1907|  -- 59 | 43 | 582] 40 || Colorado & Southern 2d pfd ........ “|| 44%9| 4429] 4439]| 4422} date] 4420] 4455] 44to] 44981] 45 | 44%3| 45 |] 45%] 4549) d549]] 2. | | oo mo t 
7,000,000 1,132,000) 4 Mar. 1, 1904 E 3044) 17 285) 20 Columbus & Hocking Coal & Iron.. | pees ae ae 2142) 2h44] 2t44}| 23'4] 234g) 234]| .. ed 6 Na oe | Mee [seg ce | ae fee es 
10,250,000 6,453,000! 115 Apr. 30, 1907 Q 100 95 9912! 380 Consolidation Coal... Sallll eeandy ie Z S| SRS, |" oral ean a Pie Ee |ere oe [we | we = cae rae F 
80,000,000 21,244,600} 4 June 15, 1907 Q 18144] 130%) 14044] 110 Consolidated Gas. .. .-||11629/11610]1164)]| -- | .. | -- wer Weed nee ss {meal ee co | ae | ee oe [ee | oe . 
49,116,000 |  _..... big a Bs 28 | 184] 24%] 1548]! Corn Products Refining ...--..-. apis [een een |) Pete tuse mies Miser ites iceen shies Rea BIL ste hima csi tN a "700 ‘' 
op oa Sia ie d4, Apr. 10,1907] Q zt ot. ‘4 an = Corn Products pesning DEdeece See pHa Laas || Sas Wee eee hese fa Va ee |g NS a Bea RAS | rf 
+200, 3,067, 22 Apr. 20, 1907 965 b § 4 Delaware, Lackawanna & Western -| /445 f Sh ere bes Sn an ec ss fee | ee we) | co) | ne Pp Bern |e ; 
40,989,000 20,950,000} 24 J une 15, 1901 Q 232 | 189_ | 22792) 16074|) Delaware & Hudson ............ -|{162_ }162_ |L62_ |/164 [161 42/164 | 164 |163%4)164 |). | -- | ~. |/LG8%2) 16349) 168 49} |163 19/163 2/1639 ie f 
38,000,000 Pri ee es 41%) 36%) 42%) 24 || Denver & Rio Grande. -|| 25%—) 24%] 25%3)) 25 | 25 | 25 || 25 | 2484) 25 |) 253) 25 | 25ay]] Boy) B59] oul] -- |. | .. i f 
45,705,700 $| 49,584,500, “514 Tuiy ¥5, i907] J & J | 942] 83 | 83%] 67 || Denver & Rio Grande pf we Hide, Wee Wh cere Weer Utes diesem dee a) een eee nlite tet aves 7a yer a) ae 
4,283,100 8,672,000) 22" nee = 24 4 18 12 Des Moines & Fort Dodge .---.- Slalom a4) Po alt ce Pea es) cavedh <eee ee Be Ween all es Sed Ween |. a 
crash eed 20,387,000] 1% May 1,1907| Q 102 | 797% ce a Detroit United Railway Sas | 61. | @L 164 -|[ 6L OL F6h |] c- ] 2s | ces] BP a Gia Orel) 22 | eS Se eee 
SoU ANU WH Rome athe 2% June J5, 1907 e- -: ‘ 2 Diamond Mateh: <2. <2 7cea-ccacensee “Wes ee. oo ae & = = oe aia << ax 2 -- -- -- o- -- ccs ian 
80,435,943 | 14,261,000] 142 Apr. 27,1907 g 74%) 51 | 78 | GL. || Distillers Securities Company (@) ........|| 64 | 64 | 64 || 63%2| 62%| 62%]) 64 | 63 | 63'2}| 632) 634) G3r4]) 63 | 624) 62%4}) 63 | 62%) 63 1,200 
12,000,000 - a 227g) 16 199) 9%3/| Duluth, South Shore & Atlantic (a@)...... Sal sen kes Spm ese ee ss Jee | ee -- fe |e a oe oo ee eo 
ae eio on 20,000,000) =» 9 =<------ Lg 45 a 39 | 19 Duluth, South Shore & Atlantio pfai(@)-.|} <. |'de0 [se | eeeleae WBS ike weeds, OU Pe orth esmcal| cron) | heen eta (eee ee on 
5,249,425 | y Jul § ¢ 87 51%) -- = lectric Storage Battery.................. ¥. os = = AS oe a — a a2 oe =a es -- =: -- me we bed 
112,378,900 be : ws is 8 Bore 381g] 4444] 20161] Erie.......... Peer ee a if Tertes eae -}| 22°] 2t22} 21%9]] 2134] 249] 2033] 224g] 217%) 217%} ) 22%] 22 | 22 || 22%] 22 | 22 || 21%) 2154) 217%) ber? f 
4730200} 194,334,900] 2 Feb. 28,1907] F&S | 83 | 74% | 75%] 513|| Erie 1st pfd -|| 56 | 5544] 5544]| 55 | 55 | 55 || 5542) 5549] 55%]] .- | -. | .. |] 564s] 56%) S64!) .. | 2 | oe th 
16,000,000 9 “Apr, (91907) ce 763g) 62'| 67 887a]||, Fine on Mil. . 29-2 ke nee oe es 36 | 36 | 36 || 36%} 3644) 836%)| .. | .. | .. ae eee FF ese he a2 eee 
4,000,000 ae 4 Nov. 1,1906] .. 76 68 ae as Evansville & Terre Haute.........- i aes eeeail cena oat eet ea lines cos il canal ae RO es | ee cu. ee s+: 
eine 6,627,000! 9% Apr. 15,1907] A&O - 80 me - raves & Terre ae pid... Se eae ode Sip See | Se mail series Rep on ee Fs AR od a es soe: 
SIVPRUUY te eee 5 June 15, 1907 99 | 1388 | 16 1 Federal Mining & Smelting......... 4 a = &s = a PS es be oS =a = >: = an An -- aa ose: 
12,000,000 | 21.7 We June 15, 1907 e 1127) 91 97 80 Federal Mining & Smelting pfd. .- So) eos 8414) 8414 8414]/ 83 | 83 | 83 be Wee Bae 83 | 83 | 83 || sZ42] 8242} 82% 
6,677,200 > ele ae nd = x 62!9/ 42 || Federal Sugar ...... : wa Nese theese |] Se | ce. Thame hOB: Gb. BOT NES aes 2) aN ae eee leant WaT ane nee 
3,322,800 3 May 25,1907; .. = -. | 100 | 76 || Federal Sugar pfd .. Bi) «| PE) 8 aseglisac! Neos, ddidee™ vce alee Nees Aksar econ el eel) ween 22-00) one a ee 
9,375,000 t4 Feb. 21,1907) -. 74 Thal on = Fort Worth & Deny: RL eer ee | ah em | Se i eee em Ta BS RES ot [EOS 
2. Mar. 4. 1907 Be ae 2 a oe lea eee oteaee sere ee BE) re By ee ee | eae ih oa it = me aN We Sl ome ees Pk ROY 
1% July 1, 1907 6%4) 10% 2 enera] Chemical pfd. ..-...2.25....% ie we 3 “3 os ae =a - “is aS se ss ns ae om we aS <= 
2 vale 15, i907 3 184 | 156 163 1359 Genera) Bleotria oe Tights... cae 189 |13734/13734]/188 [138 ]138  |/139%4)138%9)138%2] 188 |13742/1372p]|(38  |138 |138 | /13642/13642]136 2 
e3 = June 29, 190 ( ar wey an 11748)| Granby Consol. Mining, Smelting & Power}| .- Po = eee pens = os ie ae en) eel coe Seen [eee a ficnin oa PS 
1% May 1, i907 q 348 | 178 | 189%) 122 Great Northern pfd = wae B ee 1254y|12434] 12524] |126 [124 49]12534) /126 49/125 9g) 125%] 126 12544126 |] /126%4)126 | 12644] 1125 49/124 79) 12535 
cia ua! pated Bee a a E 130%4| 115 Great Northern pfd receipts .......- 118 |118 118 | 118 %e/L1794)118 | {Lt9 |119  /119 118%9/1174Q}1. 84g) 119/119 = | L194) 11840}118 2/1140 4 
i eee # 85 | 70%) 85 | 492|| Great Northern fem. ore ctfs (@) ..... .-|| 524g] 50%} 50%] 52 | 505) 51%]| 5249) 5242! 52%)) SL | 51 | 51 || Sia] 51 | 61 |} 51 | 5020) 50% : 
oe ee wi 53 334g) 47 30 Havana Blectric.....2 3-253 | (ear ce at se es 88 oy koe 45 30 | 30 | 30 os ae Fs Ab ens ns 
1 Apr. 15, 1907 Q 9842) 79 864,| 72 Havana Electric pfd................. TE ey 8 BBS ES 6 WES Se in WES | eee | oe i lee liners 5S ek r 
2 July 15, 1907) J & J | 185_ | 11349) 115 75%|| Hocking Valley rects................ ee a eS 3 = oa a ae a hs =e ad a= | = oo = a fs see | 
2 July 15,1907) J] & J | 9933} 92 94 83 Hocking Valley pfd... by. as a ae AS ro Pe se =f on = a ce a5 ca oe a = 2B -s-- 
eveesany 50c. Apr. 25,1907) Mon ae 50. a in Homestake Mining: .. 5.5 seeee eae Se SA) CSN eS hase Nt See niece a ete Mesa odd lool teers hea AY oe aL Sebliee see 
3,829, 2 Apr. 15, 1907 116%} 106 2 B BoCisGine . 55. ane eee gang | maactag oR ee do) a Nas on -=_ | a a eal sear abe Pell Dee hee Py MO ee wees 
95,040,000 3 Bar, 1, 1907 Mos 184'2| 164 | 172 | 134 Illinois Central. ...-..___- 135 '9|135%9/13549]| -. |... | --. ||1353—)18524/135%4]] -. | -- | -. |/186%2/186%)13642]) .. |. | oe +000 
raced if = 553) 33%) 89 | 15 Interborough-Metropolitan . 15%9| 1549| 1549|| 15%) 1542) 1549]| 16%2/ 16 | 16 || .. | -. Sou a mel aS 4 905 ia 
45,284,000 67,804,000 Q 8753) 70%] 752) 4344)| Interborouzh-Metropolitan pfd... 447g] 44 | 44 |] 44 | 48%] 44 |] 45 | 4449) 44%9]| 44t0) 44%] dot] Pf ee tee Po | oe 1850 
“aed Seen as De zg cae e ae International Mercantile Marine... Are remedies I goat ss ag, Uta.) condi ee Mea eeael fie tll Ok = tN Tag es 
781,000 | =... pa nS Pa 2 2|| International Mercantile Marine pfd.....]| .. | .. | .. 4 2 ie le wete aes oe | oe Cri lige! WE 
17,442,800 17,727,000 3 B64] i642} 18%) 11%4]| International Paper. ...0-..c-scee ees] ce | ef IL [fee [oe {oo [AB | 1B [18 |] i346] 13%) 1824]] 13%] 1344] 13a] 13. | 38 | iB 700 ar 
22,406,700 eataty Q 90 | 80 | 8L | 70s!| International Paper pfd........---.-.. iit Meret 2 eee a (Pe Pome | ee ee |e ene el SE a her wm ee | ae HO 100 ig 
5,048,000 |... JI &J| 9 | 48 | 50%} 43 || International Power (a).-- srel[vzee east Hl Gora ia ahices (Mue= (lion Ml ieee ances Mcectalitsoral bean forse oor llc. Ie gt as i 
17,762,500 3,500,000 Q 60 | 27 | 41 | 22 || International Steam Pump....-.-...- PT Pra eM) Ne A WO Rite dl cry pile Pe Se Gh Se See Me Se | Pe Ce = ‘Y 
11,350,000 Desoks Q 92 79 81 68 International Steam Pump pfd 68 | 68 | 68 6@e| 684g] 681g!) .. | .. | .. CPt eas |. BE an th mene ee a fee. | 
10,021,983 9,719,000 Re 34%| 24 | 28%) 17%e|| Towa Central. -......-..2-cosanu ase seeemens 1g | 18 | 18 oe fuss [vee Mee ghee Wl mead] ee Meet Ppiwae |) cm een! | coo tae Nl les 100 wae 
5,674,226 pores JT&D| 63%) 48 | 801¢|| Iowa Central pee bere ae a = -- -- -- -- oe o- = =e “t' 4 oe ae se .- ae” ¢é- 
Ato! 2,469,000 is 76 eS 68 50 Kanawha & M ichigan ‘i ge lh 2a be Mn | (II | RS Fa TE ie Se I) eo | RLY Megan Mae) aR 8 ge aa. is 
510, 37,989,604 44g 8 0 7 Kansas City, Ft. Scott & Memphis ee | ee? = a ao oe & oA ae ay eS ao os -= = <= vs a * wee wn 
30,000,000] 3) oo0 000 . 37%| 22% 30%| 18 || Kansas City Southern... pres LA B14) 41a! Bh49}| ve foce [ce [ime) |e. ieee Times eee afucs ff 2885] 2485] 2481] =. | ees 300 / 
21,000,000} Sr" = TL | 49 | 61%! 467)| Kansas City Southern pfd_.........2..22.. 55'9] 5549] 5549|| 5542] 55%) 55%2]| 5549) 554] B54a]| -. |. | -- |} -- | -- | -- [fe foe |e 400 wel. 
2,600,400 } 2,750,000 J 14 8 | ll 7%|| Keokuk & Des Moines... 2.2.2... 22.2.0.2 Acev ll). So. «=r? fll tsa ioe lhreccliiee Mllcaee i een eeC eee haces [ic dl ‘ost (|| sent wees ; 
ye ihe g a 45 44 a a erie Des Moines Dids.s5. eee Fea Wag Ser ea es tines ee Wve yas og ey COE ial PAA es eS sone ain 
nee 2 t4 = Nov. 15, 1906 a 84%e) 54%] 694g nickerbocker Ice ....... Lig ees pee ee ee ee ae an oe ae ae, Gwe Sas bo FE a eat ee ee i J 
3,000,000 2,201,000 “3 Jan, 3’190713 SJ 85%| 66 | 75 | 654!l Knickerbocker Ice pfd... cowsecesl| os, Pos els ft eel liee dies Meee Clesebiueee lore Mire alte, |] o~a) [occu ee ean eeme ES wore 
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Transactions on the New York Stock Exchange for the Week ending June 21 


a Unlisted. *Scrip. +t Also2%defd. +¢1% extra. 






























































































































































































































































































































Stock 2 
i ue Bonga bya and date g3 anes sa ric Sat., June 15 || Mon., J’ 
ata és ny On., JW 
ng | standing last dividend 3s ee lowest NAME OF COMPANY 2 ~ ne — cee eee ceeae) eh ath 
Lowest : 3 = Shares 
q Slelilisl/elislelelslelel sie] els] a] slr 
$11,840,000 Slee Siem sree Sieielsigia|sisy o* 
11,840,0 $10,875,000} = = 4476): st ai hla el 
"340,000 ,875, a a 2 3} 27'2) 28%] 1832|| Lake E oy) ce ee | ee 
49,466,500 | 135,000,000 uly 15, 1907) F&F) Oza) 75 | 6749) 65 e icle & Western pid... 
Fear mese pee 6 July 29 1907| J & J*| 335 | 300 Lake Erie & Western pfd..022.222.2222.. ie) | ea | a | 
gu,000°000 | 129'153"6 2} 1 Nov. 2,1896| _ -- 814] 6124] 6742] 50% eG caenr= shan re WM caecraitce \crtieevat..: fs.” hse ibe dieaihs = ag 
Gu,000,000 | 129,159,000] 3 Aug.12, 1907] F & A | 15613] 186%4| 14544 108 || eee saan vi vce ue 7 aL | al bad yc eo | fina | ee 
50,000,000 y 1, 1907 CoNiee ; Louisville ashville- 22 FID] TD | fniO1g!11042/1 1049] !11055'110 59111 se fee |e fe fo ete |e 
5,000, 00 Weesely ier GON | | | ge tesa Conner ce Ne dl a ata | aU mille gq | tite tiie) ia 
60,000,000 Se ee =. FN Real lees Ung Aa arene? AS cee -|| 64 | 64 ala la Vandal al 2 |= |= 8 |e @ eee 
aS 1% July i,igo7 Q 162 | 140 | 146 109 Manhattan Beach ............ as Be She yet 6475) 64%) €476)) -- -- : Bo 8 63 6540] @ | 65 
996, 2a teas ie J . a ed ee Marana Cotes ~} 132 14 {13244/132%4] 130 [130 [130 | 13044) 13044 {13024} [130 se lade. has i Peg 
; © 29, 1907 1 ws | age nd Coal pid... ; i 0/1304 130% 130%||130%4)130 10 |/130 [130 [430 [130 130 {130 
som 0 iow Bia Tune 29, 1907 Q 188% 144 2i3 tire retin Ae tetien SNCS Bl eoiee “rl |e ll es m 4 38 aN 130 180 ||130 /130 |130 |/130 (130 130 
66,627,100 | 130,825,701] = Tn a 2442| ‘teil ‘ova,| $2 || Metropolitan Street Railway (a) fecal ol Sa | et ome eee | Rea cecal al eset lesa esa | cad ese ca | eg (salle 
14/000'000 .275,000| 3 July 29,1907) J & J 140 125 125 Mexican Central........ cs -:|| 20 20 | 20 i9 1934) 19 re ae oe 19 , : : : ij : i a 
7 00°00 } 58,355,000 2 Apr. 15, 1907 A&O 164 134 140% 90 Michigan Central e roe Bie es 4 i: fe sig 199 is - - “ i9 i i ; 
Henge 3% Apr. 15, 1907| A & O | 183%! 163%9| 168 133 Minneapolis, St. Paul & Sault Ste. Marie. 5 7 = == = Sa ve — bis « 4 a} he= -- we 19% | 195%) 195, "625 
8,000,000 19,565,000] 22 Jin. 15, 1904] — $424| eetc| ‘sq | ae. || Minneap., St. Paul & Sault Ste Meir wtaiias? (ae lh oe tcl eelese tee Hh = |e |e fe fe ffs f= |= % 
83'300'800 2% July 15,1907; J & J | 10144) 90 90 Minneapolis & St. Louis ; ot ree orale z e - oad Oe Si ea i ee - i 
8,300,305 RS eis aee - Srey | tae oa Minneapolis & St. L. pfd 5 p. c. non-cum. eed een | ae a a eI E Se a lg ee ical Nas a | aac a ag fi 100 
77,817,875 | 85,012,000 22 July 20; 1907 M&N| 76 | 61%4| 72%| 60 "|| Missouri Kansas & Tosas} 3 | airs) Sieq|| diz] dir! diey]] 3245/92 | 52 |] B34] 42 | 33 ae Se sid i ) 
77,817,835 85,012,000] 3 July 20, 1907/3 & J | 106%! 854] 92% 64 issouri, Kansas & Texas 4 pole 3h 44) 3194|| 3244] 32 | 32 3244| 32 | 3244|| 323%) 3244) 3244|| 32 | 31 --, 200 
ist in | 3.7 2a July 20,1907) 4 & J | 106%) soa) 9251/64 || Missouri’ Pacific... sia| $431 arol| £22) S42] 82|| 64, | Of, | G4, || 34] Bra] 63 82%) $244) B244|| 32. | B19) 31% 2,900 
1.9m 77,000) 3% July “1, 1907] J & J | 180%] 18619] 170 | 17 ee eo 7435 7419|| 75 | 7453] 75 || 75%] 74%] 745911 76 | 7420] 76 “|| 741o| 7216 64 || 634%] 634) 634 300 
29,288,000) 036 sag 14 July 15,1907] @ Fal “Be | so44! ‘Agig|| Nashville, Chattanooga & St. ee. | ee el tales Ve lialasaeuls ble, < 
24,804,500 is, May 31907] Me free re National Biscuit (a)--....... 73%,| 73%4| 73%|| “2 | 72 | 72 ach eaeh Whee :: : 551 al Sy | =O oe 
ay %2 July 11905} 18%4| 12 | 15%] 10% National Biscuit pfd (a).-........- ica Vcc | ee Ree Ua ca Mee Oe | CO Oca | cee |e 2 
12316.600 1% July (i907; aeislcae ll eo e National Enameling & Stamping CG eS =? | wile] Sheds 117%| 1124] 11 1134| 113] 1 la la fae fe e 
19/905 400 in Jay Liv 3 seat eel eeu ae National Enameling & Stamping Co. pfd.|| 2. |<: | 2: 12 | 11 | ii |} 117%] 1124) 14%]] 14%4] 113, 113,]] 11 | id | aa |) 22 | i: | 2 We: 
20,617,000 Tare wawe as tort. | H0G%! 700%) 108 |. geal | ee ea conn so = a a eae eee eg aE [Efe si 
Bt 1% June 15,1907], @ | 10634) 100%) 103, aos) ational Lead phd (a) 20 eo eee ea lee” fee nie he 4 
980,600 foie ies Pel 30 | 1844) 37 De National R. R. of Mexico pfd. vices in all (ene ae ssid ilies, | ER fe fs we [oe | os 1.0 
BrI00.000 nea a Magy 1 isa Mawr) ee || National R. R. of Mexico 2d pfd- mi cee Oe fe fe iis fe fe ff fa fe - - i 
pee 985, Dike OT Vers 0.1 | etal oabe men aes. || ON gee pore fee fo Aa | MD PE ea || y 8 oe - 
107600000 | 13,677,000] “iu, ynie Vs"j BS 367%| 327). New Jersey Central... =... Seep Webs |) thas hae bee Pc |i 
ae i garieeel § [ay etc |: | ecm ema [2 [2/2 (2 PEERS |e (ec [e eye (2/2 | 2 
ek wae at 63%| 13 ~~ eans Railway & Ligl ; yee lc ea oer les calles. Ieee hae fee fe [foe fe foe ffs fe fe = 
7186-700 | 230,45,895] 1% July 16, 1007] | 1564 Be | take! 1ees,|| New Zork Air Brahe (2) en Me eed est liabalias’ \ndiashoonetsactnas: wat lage tae Mabe hae WI ce 
4 5 cae ela Lae Re 4 ‘ , , S - . 3 7. a a \ ¥ 02 02 08 Z i: Ai “3, 
99.004 ee ee Sr ee oe suelo. lack York, Chee eae tds ae UA mg| HeLa ALD *|LNL Ag 402. {lana t113y|tLtS4| E11 99d LLL 35 [112551104 110% 1066097 1G 8,620 
1,00 ae a tebe Maro" Oi , | 10 New York, Chicago & St. Louis ist pfd.. Se SE SSE AT eo (ea eam | Paste Meee (ese | andi (ed “ ee Peel ae ea 
el ee eee e ieee mee ele fale i 42\2 IEEE REE EEE] 
re = 334 42 | 30 || New York’Dock ..............- - ae = ow AS ar =e Ase +e ie. 7 ee, a mt ae rs Sarr 
40,000,000 | 22,000,000] 14 July 1. ier] @ | aarabl apesel ieatal aeeus|| NeW Lork Dock peda ona ean ee oer elie es ees $s 
seiicies | ova) 2 jue gia) & 20474) 1a0%2] 189. | 150 "|| New York, Tackawanna & Western.-.1-]/ 22 [.. fo. [fos fo. |e dies ee | Pte ame pei ine pte Wy ee 
02000 000 12 000°000 5 iy <3 yy 4334 485, 31 td ew aven & Hartford. Ei : < a : ae él él 61 is s a - : : : 

: "000, Suly ‘vi907| 2. x ,48°s| 31%! New York, Ontario & Wes 343,| 3434| 343,|| 35 | 34 tad teealas s-4,| siu,| aza,l{aza.| sgacl az ee 
64'460/200 1,233,000] 1% Apr. 15,1907] _Q_ | 156 | 124 a he al | a Se maiatiens oe 3434] 34%] 34541] 35 | 3453| 35 || 35%] 35%) 35%] -- |. | 2. |] 3444} 34%! 3434/3424] 3420) 34 a 
dae a0,| aurea 23 fs 1106 va | ‘aea) | Natu) Sees ee ee et be le ye tote ca Bec |e Ve | 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 


Long-awaited seasonable weather has further 
improved retail trade and crops, slightly enlarged 
reorder business with jobbers, and made for more 
confidence in the placing of orders for future 
In 


have responded in a measure to more favorable 


delivery. some sections, also, collections 
influences, but payments are still backward. 
Taking the wholesale trades generally, there is a 
rather more quiet tone perceptible, part of it due 
to the smaller than expected reorder business, and 
also to the advance of the season of midsummer 
quiet. There is a disposition this year, more, 


in recently preceding years, 


perhaps, than 
to await clearer indications of the outturn cf the 
growing crops, and there is less assurance as to 
booking ahead in many lines than was noted at 
this time in 1906, but the trade situation proper 
unquestionably shows a more optimistic feeling 
than was possible a few weeks ago. 

Clearings for the week are slightly smaller than 
last week, but outside of the metropolis are larger 
than a year ago, with few exceptions. Stock 
speculation is intensely dull and investment 


demand is light. Money is rather firmer, ship- 


ments of $17,000,000 in gold to Paris and the 
call for the return of government moneys de- 
posited in the banks making for conservatism by 
lenders over the July 1 period of heavy dis- 
bursements. Call rates are higher on the week, 
and full rates are asked on time loans for any 
lengthy period. Grain prices have advanced, 
largely because of heavy overselling on the recent 
decline, but cotton is lower on better crop advices 
inducing liquidation. 

Railway gross earnings still show increases 
over the-figures for last year, but operating 
expenses are expanding heavily. Net earnings for 
April reflected an increase of over 25 per cent., 
but the contrast is with a period in 1906 when 
the strike of the coal miners temporarily cur- 
tailed the income-producing power of many 
railways. 

Cross currents display themselves prominently 
in various lines. Iron production and con- 
sumption is at a record rate and finished 
products are very active, but the cruder 
forms note ease, and pig iron and billets are 
slightly lower, especially for distant deliveries, 
partly because of resales of iron, partly in 
sympathy with lower foreign markets, and also 
because of the lack of clearly defined prospects as 
to crop outturn. Lumber seems to be easier 
and interior demand is lighter, but large cities 
show good local demand existing. The cotton- 
goods line is not so urgently active as earlier, 
but there is no weakness, the recent spurt in 
retail trade at the west developing the fact that 
there are no surplus stocks in the hands of 
the 
material prevents 
The 


better weather, 


western jobbers, while uncertainty as 


supplies of raw 
of 


benefited by 


to any 


weakness. shoe trade 


the 


particularly at the west, but 


appearance 
has been 
eastern factories 
report demand disappointing and shipments 3 


per cent. behind 1906. Ease in raw sugar and 
the uncertainty as to fruit-crop outturn. make 
for present quiet in refined grades, though the 
consumption has_ been helped by seasonable 
The 


canned-goods trade has had an immense demand 


weather and increased receipts of fruits. 


for the balance of last year’s production, and 
stocks are down to the minimum, with prices 
the 
markets 


high. California dried fruits are at 
highest prices of the year. Wool 
are quiet, with fine grades relatively most active, 
and western prices higher relatively than at 
eastern markets. 

The clothing trade is quiet at wholesale, and it 


is still too early to figure on fall trade. Spring 

















business was good, despite some cancellations by 
retailers. Cotton yarns are very strong at the 
highest prices of the year, and premiums are 
paid for quick deliveries. Hardware orders 
come in more slowly and collections drag. 
Telegrams to BRADSTREET’S are unanimous 
in reporting an improvement in crops, and while 
nearly all, and notably corn and cotton, are late, 
much more optimism is visible as to ultimate 
Except where injured by frost in late 
Light and 


poorly filled heads are complained of in Kansas 


yields. 
May, winter wheat has improved. 
and Missouri. Spring wheat is making excellent 
progress in the northwest, and the green bugs 
reported there are said to be the ordinary grain 
louse and not the destructive aphis. Generally 
speaking, the outlook in the three spring-wheat 
states was never more favorable. Bug damage 
to oats is reported in Illinois, and oats in Kansas 
are a failure. Wheat harvesting is general in 
Kansas, Kentucky and southern Indiana, and will 
begin in Missouri next week. Scarcity of labor 
Wheat in the Pacific 


The hay crop is looking 


is reported in Indiana. 
northwest looks well. 

better than expected in the central west, and will 
be a large crop in California. Corn is late the 
country over, but has improved all around, 
except, possibly, in parts of the northwest where 
it has been too cool. Iowa crop promise, as a 
whole, is not equal to last year. Corn and 
cotton have made good progress throughout the 
south; hot, clear weather has allowed of the fields 
being cleared of grass, and while the plants are 
small, the stands are better than earlier antici- 
south 


pated. Best reports come from the 


Atlantic coast states. The Louisiana sugar 


and rice crops are in good shape, and 
Georgia peaches promise better than earlier ex 
pected. 

Transactions in stocks at New York are very 
small and the dullness is accompanied by slight 
receding tendencies in prices. Higher money 
market rates and the uncertainty’ of the Euro- 
pean financial and political outlook, together with 
the indifference of the investing public toward 
securities, exercise a very restrictive influence, 
in spite of the improved crop outlook and the 
continuance of fairly good railroad traffic and 
general business. Foreign exchange. has ad- 
vanced to the highest quotations for some years, 
demand sterling being 4.87.30. Engagements 
of gold for shipment to Paris to the amount of 
$5,009,000, and of $1,100,009 to London, were 
made during the week. 

The highest prices of the year in cereals were 
reached in the third and fourth weeks of May. 
Wheat on May 22 touched the highest level, 
$1.087% for July at New York, while at Chicago, 
July sold at $1.03% on May 27. This was the 
culmination for the time being of the excited 
speculative movement based upon bad domestic 
and foreign crop reports. Cash wheat at New 
York sold at $1.06% on May 21, and at $1 at 
Chicago on May 22. Values were maintained 
at a high level thenceforward until June ro, 
when the government crop report, followed 
by to better 


weather, started a downward movement, cul- 


reports of improvement due 


minating for the time being on June 14, 


when were just 


quotations lower 


10 cents 
than the high point reached in May. Over- 
selling on the short side and a renewal of 
poor crop reports, largely from the southwest, 
caused a rally of 2 cents this week. The price 
on Friday, June 21, of cash wheat at New York 
was 991% cents, which compares with the low price 
of the year—8o cents—reached early in January. 
Cash corn at New York reached its highest price 
on May 17, of 64% cents, which compared with 
52 cents early in January and 61 cents on June 
I5. 
this week of 1% cents. Oats rose from 39 cents in 
January to 50% cents in late May, fell to 48 cents 
on June 12, butrallied again to 50% cents. 


From this latter level there has been a rise 


BRADSTREET’S, SATURDAY, JUNE 22, 1907 


Pig iron continues dull, and the tendency to 
lower prices, which was noted in these columns 
last week, has become more distinct, especially 
as regards spot supplies. Foreign markets are 
likewise lower, and there seems to be a disposi- 
tion to believe that further recessions will occur 
over-sea. Owing to the suspension of a tide- 
water plant, there have been some resales of 
basic iron, but the unexpected supplies have 
been taken up quite readily, so that prices 
have not been affected. Eastern and west- 
ern works are making better deliveries of 
steel, which, together with more liberal offer- 
ings, have caused some weakness in the mar- 
ket has 


been found in Canada. Demand for steel rails 


for billets. However, an outlet 
for delivery in 1908 is only fair, many contracts 
having been held back owing to uncertainty 
regarding the new specifications of the railways. 
Business in structural material is rather good. 
Independent mills are making better deliveries 
of plates, and some of these are displaying eager- 
ness to get new business. In the lighter lines 
demand is weil maintained, and buying of hoops 
and bands for fall delivery has begun. Some large 
contracts have been placed for merchant pipe. 
Coke is still weak. Bituminous coal is easier in 
the west on larger offerings, and the low-grade 
article is lower in the east, but coal of good 
quality brings high prices. Copper continues to 
recede, and even lower prices are looked for in 
some quarters. Consumers are buying for im- 
mediate needs only, and it is understood that 
they experience no difficulty in getting supplies. 
It is probable that if prices were lowered 
sufficiently much new business would develop. 

Bank clearings for the week ending June 20 
aggregate $2,559,106,090, 1.9 per cent. below 
last week and 10.8 per cent. under this week 
last year. Outside of New York exchanges 
amount to $1,101,273,000, 1.9 per cent. less 
than last week, but Io per cent. over the week 
last year. 

Business failures for the week ending June 20 
number 165, against 161 last week, 173 in the 
like week of 1906, 157 in 1905, 215 in 1994 and 
I7I in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
June 20 aggregated 2,850,222 bushels, against 
3,376,962 bushels last week, 1,760,609 bushels 
this week last year, 975,832 bushels in 1905 
and 3,860,434 bushels in 1902. For the past 
fifty-one weeks of the fiscal year the exports 
are 167,172,082 bushels, against 132,716,964 
bushels in 1905-06, 61,676,099 bushels in 1904-05 
and 246,549,194 bushels in 1901-02. Corn ex- 
ports for the week are 988,832 bushels, against 
783,455 bushels last week, 552,967 bushels a 
year ago and 1,119,356 bushels in 1905. For 
the fiscal year to date the exports are 70,520,313 
bushels, against 109,380,293 bushels in 1905-06 
and 77,611,666 bushels in 1904-05. 

IN CANADA. 

Hot weather and better crop reports have 
stimulated retail trade, reorder business from 
jobbers, and sales by wholesalers and manu- 
Cotton goods, hardware and clothing 
are active at wholesale. 


facturers. 
Overproduction of 
lumber is noted on the British Columbia coast. 
Collections are better throughout the Dominion. 
This week has seen the completion of the first 
flour mill on the Canadian Pacific coast. Money 
is still rather scarce, and this is the cause 
assigned for the low prices of Canadian securi- 
ties. The western wheat-crop situation looks 
well and the area in all Canada will about equal 
last’ year’s. The crop scare has had the good 
effect of curtailing land speculation somewhat. 
Failures for the week number 13, as against 22 
last week and 19 in this week a year ago. 
Clearings for the week aggregate $83,556,000, a 
decrease of 1 per cent. from last week, but a 
gain of 9.5 per cent. over this week a year ago. 


RAPID CROP IMPROVEMENT. 


FAVORABLE WEATHER QUICKENS DEVELOP- 
MENT. WINTER-WHEAT HARVESTING BEGUN, 
GOOD REPORTS, EXCEPT FROM SOUTH- 
WEST, WHERE MAY FREEZE RESULTS IN 
POORLY FILLED HEADS, SPRING WHEAT 
WELL ROOTED AND NEVER LOOKED BETTER. 
HAY CROPS PROMISE BETTER. CORN LATE BUT 
GROWING FINELY, EXCEPT IN NORTHWEST. 
COTTON BENEFITED BY HOT WEATHER, FIELDS 
CLEAN. PLANT SMALL-BUT HEALTHIER LOOK- 
ING. SUGAR AND RICE LOOK WELL. GEORGIA 
PEACH CROP LARGER THAN EXPECTED. 
TRUCK AND FRUIT CROPS DOING BETTER IN 
EAST AND NORTH. 


CHICAGO.—Winter-wheat conditions have im 
proved, except where wheat was badly damaged 
by the freeze laie in May. The latter has 
developed light and poorly filled heads in 
Kansas and Missouri. Threshing returns fulfill 
indicated yields represented in low conditions 
given of late. Harvesting progressing 
Wheat in parts of northern central 
Spring 
wheat is making good progress and is over- 


is 
rapidly. 
Illinois shows slight damage by bugs. 


coming the recent lateness, owing to favorable 
It is affected in southern Minnesota 
and South Dakota by the ordinary grain louse, 


weather. 


which is appearing in great numbers, and white 
they are not believed to be destructive, they 
create apprehension. Parts of western North 
Dakota that needed rains have had them, but 
more is needed. Corn, although still backward, 
has overcome part of the unfavorable features 
with the help of warm, growing weather. 
Good progress has been made in cultivation, 
some fields having been worked once, and some 
two and three times. Stands are irregular 
and the crop averages one to two weeks.late. 
Oats show irregularity in stand, are more or less 
short, and fields are filled with bugs through 
Illinois and parts of Indiana and Iowa, but no 
serious damage has resulted. Hay promises 
a better crop than was thought possible thirty 
days ago. 

INDIANAPOLIS.—The favorable weather of the 
last few weeks has given quite an impetus to 
growing crops, and in the southern part of the 
state farmers are reported to be already com- 
plaining of the scarcity of hands for harvesting. 
In the central part of the state the green bug is 
reported to have put in an appearance in oats 
and wheat, but the extent of damage done or 
what they will do remains to be seen. Corn is 
now having rapid growth, likewise garden truck. 

CINCINNATI.—Crop conditions show marked 
improvement and promise abundant returns. 

St. PauL.—Crop reports are encouraging 
from all over North Dakota and Minnesota. 
Wheat and small grain and grasses have had 
especially favorable weather of late and being 
deep rooted, strong and healthy will withstand 
considerable dry and warm weather. Only in 
isolated spots has there been a surplus of 
moisture. The only crop which is very back- 
ward is corn; the weather has been too cold 
for germination in places, and cattlemen are 
anxiously awaiting warmer weather for this crop. 

MINNEAPOLIS.—The weather this week has 
been all that could be desired for growing crops 
and the outlook was probably never 
favorable at this season. 

Sroux FALLts.—Warm weather has prevailed 
and crop conditions have improved. 

S1oux CiTy.—Small grain is doing well and 
corn prospects are improving. Pastures are in 
good condition. Potatoes are in fair shape. 

DAVENPORT.—The weather has been favorable 
to growing crops. 

Des MOINEs.—Warm weather conditions and 
rainfalls appear favorable for grass and small 
grains, but yields of small grain and corn will 
be materially less as compared with former years. 

St. Lours.—The wheat crop in Missouri and 
Illinois shows improvement, and it is generally 


more 


believed that the crop in these two states will be 


. 


— = 


$95 





BRADSTREET’S, SATURDAY, JUNE 22, 1907 





almost equal to last year’s. Harvesting will 
begin early the coming week, and it is thought 
the yield will prove entirely satisfactory. Corn 
shows improvement and is in a very satisfactory 
condition, although about three weeks late. 

St. JoserpH.—Nine counties in this terri- 
tory report wheat equal to last year. Other 
counties report 50 to 75 per cent. of last year’s 
crop likely. Corn is two to three weeks late. 
Otherwise conditions are good. 

Kansas Crty.—The outlook for Kansas wheat 
appears somewhat brighter than heretofore. The 
weather has been favorable for all growing crops. 
Corn is gaining, but is still backward. 

OMAHA.—Favorable weather has benefited all 
crops very materially. 

RICHMOND.—The weather has been 
favorable this week for growing crops, but all 
staple crops are late. Larger shipments of 
vegetables are noted from North Carolina to 
northern markets. 

CHARLESTON, S. C.—Cotton in general is in 
very fair shape, and prospects for a good crop 
are much better than 


more 


heretofore. The plant 
seems small but is free from grass, and farmers 
have good stands. 

AuGusta.—The weather is very favorable for 
growing cotton. Prospects now are good for a 
fair cotton crop. 

ATLANTA.—Cotton is improving owing to hot, 
fair weather. The peach crop is small but the 
yield is larger than was expected. 

Macon.—Hot weather is improving the con- 
dition of crops. 

BIRMINGHAM.—Produce is rapidly coming in 
from the country districts. The weather is good 
and farming operations are showing up better. 

MONTGOMERY.—Favorable weather the past 
few days has proved very beneficial to cotton, 
which shows some improvement over last week. 

MosiLe.—Fayorable weather continues and 
the feeling is more optimistic regarding the cotton 
situation. i 

MEMPHIs.—Weather conditions are favorable. 
Corn and cotton are making good progress. 
Crops are about one month late. 

LittLe Rock.—Practically all cotton has been 
chopped out. 


and indications now point to 75 per cent. of an 


Fields are clean and well worked, 


average crop. 

New ORLEANS.—Weather conditions have 
been excellent of late, except that there is a cool 
night occasionally, which is not beneficial to 
growing crops. Cotton has improved rapidlyand 
prospects indicate nearly an average crop. Sugar 
cane and rice are still making good progress. 

Daias.—The farmers have taken advantage 
of the warm, dry weather during the past week, 
and cotton and corn show a decided improvement. 

Fort WortH.—Much improvement is noted 
in the condition of cotton and corn. Good 
weather has enabled farmers to clean fields, and 
good rains are now reported from the extreme 
western part of the state which had been 
suffering. 

Waco.—Recent rains proved very beneficial 
to growing crops. : 

San Francisco.—The hay crop is heavy. 
Prunes, raisins and peaches have reached top 
prices. 

SPpOKANE.—The wheat crop is looking well. 


TRADE REPORTS. 


At New York, trade in dry goods is well main- 
tained. Wholesale houses and commission mer- 
chants say they are well sold up and that business 
for the year almost equals that of the correspond- 
ing period of 1906. While business in some 
departments has been dull, trade in others keeps 
up and is even ahead of 1906. Cotton goods still 
lead in activity, demand being large, prices firm 
and well maintained, and even advancing for some 
makes. Business in silk continues heavy at 
strong prices, and demand is increasing. Dress 
goods are fair. The special fatling off this 





week is in underwear. Retail houses have done a 
very fair volume of business, the weather being 
more favorable. In clothing, trade is somewhat 
quiet. It is still early for returns on fall trade. 
With most, spring business has been satisfactory, 
though there were.a good many returns and can- 
cellations from retailers on account of backward 
weather. The early months of the year were 
very favorable, so that they are clearing out 
their entire heavy-weight stocks and heavy-weight 
spring suits, also spring overcoats, which some- 
what offsets the limited business transacted in 
light weights. With some houses the season 
was not bad, as some of them sold their light- 
weight stock at reduced figures to department 
stores, Collections are good. Worsted and cotton 
yarns continue dear, as the demand is heavy and 
scarcity of goods in some lines is felt. In the 
cloak, suit and waist lines conditions are im- 
proving, and manufacturers look for a continued 
increase in business. Buyers are more numerous 
and collections are fair. Business in the wholesale 
notion line is normal, but some complaint is heard 
regarding collections. Button manufacturers con- 
tinue busy, but high prices of materials reduce 
profits. Raw silk is quiet and prices show a further 
decline. Improved weather conditions have enabled 
the entire hat and millinery trades to reduce accu- 
mulated stocks, and retailers now take a more 
cheerful view of the situation. Business in men’s 
furnishings continues active, but jobbers of hosiery 
and knit goods say there has been some falling 
off in sales and that collections are slow. Mills 
using rags and shoddy find little demand for their 
output. Wholesale grocers continue to report 
poor business. Receipts of butter exceed demand 
and the surplus is being stored. There has been 
a fractional fall in price of cheese. Eggs continue 
to be stored. Jobbers of flour buy for immediate 
needs only. Receipts of live stock and dressed 
meats show an increase. The market is active and 
the advance in price has not interfered with con- 
sumption. Business in American hemp twine is 
good; prices are steady, and in some quarters no 
high-grade hemp is left on the market. New 
orders for cotton cordage are only taken subject 
to delay in delivery, manufacturers being over- 
sold. In the hardware trade new orders are coming 
in slowly and collections are still difficult. Prices 
of cutlery, china, glassware, tin and enameled ware 
and woodenware are unchanged. Pig .iron is 
lower. Pig tin is scarce and price of spot 
has advanced. Real estate is quiet. Sales of 
suburban property are not equal to those of other 
years. Buyers appear to be purchasing for build- 
ing for their own use and investment rather than 
for speculation. Prices of plumbers’ supplies are 
well maintained, but collections are more or less 
slow. In the wholesale paper trade, prices for all 
grades are firm, with an upward tendency. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
June 21: 

Boston.—Cotton gocds prices still have an 
upward trend. Quotations of bleached sheetings, 
prints, domestics, convertibles and ducks have been 
advanced, and with scarcity of stocks on hand and 
an oversold condition of mills, the market is ex- 
pected to maintain this strength. Owing to the 
rising level of prices, some jobbers are curtailing 
orders for future requirements. Retail trade in 
light summer wear and fabrics has been stimulated 
this week by hot weather, and stocks of store- 
keepers are expected to be reduced considerably. 
The feature of the leather market is the fact that 
desirable grades of sole leather are so closely sold 
up that there is practically no stock for immediate 
delivery. The heavier upper leathers are moving 
in fair volume, but, as a rule, shoe manufacturers 
who consume this class of leather have on hand 
less orders than usual at this time of year. As 
a whole, the leather and shoe market is quiet, and 
changes in prices and conditions are small. The 
movement in chemicals is of fairly good propor- 
tions, with no important price changes. Trade 
of wholesale druggists is favorably affected by 
seasonable weather. Some little improvement 
in demand for dyes and tanning materials is 
noted, although, in general, orders continue to be 
restricted to present needs. The volume of spring 
business in carpets, upholstery and furniture has 
not been so large as anticipated, and retail dealers 
are carrying larger stocks than usual; collections 
are slow, and as the season is now so far advanced, 
it is believed that trade conditions will show little 
improvement until fall, In lumber, prices remain 
firm and stocks in good supply. ~ Demand in all 
lines is fair. In coal, business is slaking up some, 
weather conditions being milder. Paints and oils 








and building materials, such as bricks, cement, etc., 
are quite active, with no marked change in prices. 
Structural steel is active, some large contracts 
being in prospect. Wholesale liquor dealers 
report a good trade during the past week. There 
is a fair demand for rectified whiskies and also for 
light wines. Leaf tobacco is rather quiet and 
demand is not very brisk. Manufacturers are 
having a rather quiet trade at present. Confec- 
tioners are not very busy, but trade conditions 
are satisfactory. Trade in produce with summer 
resorts has been below the average. 

PROVIDENCE.—The warm weather of the past 
week has had a favorable effect on retail trade; 
collections are slow. Machinery and tool trades 
hold firm. In cotton goods the market shows a 
strong demand. 

PORTLAND, ME.—Owing to more seasonable 
weather summer travel has materially increased 
as has retail trade in both country and city. 
Jobbers are reporting more demand for supplies, 
particularly dry goods, furnishings, provisions and 
groceries. 

PHILADELPHIA.—WoOol is inactive and growers 
are holding for high prices, which manufacturers 
and dealers are slow to pay unless actually in need 
of wool. Manufacturers, asa rule, are busy, though 
in a number of instances are not running all their 
machinery, more from lack of labor than from lack 
of business. Retail and jobbing dry-goods trade 
feels the effect of past unseasonable weather, 
spring business has not been up to expectations 
and collections are draggy. Flour is dull and a 
trifle easier. Chemicals and dyestuffs continue in 
good demand, though high prices check consump- 
tion to some extent. Paints and glass are in active 
request and the market rules strong and firm, 
though there is some complaint about slow collec- 
tions. Lumbermen say wholesale trade is rather 
quiet, but retailers report an active demand for 
jobbing; the volume of business, however, is not 
quite up to expectations. Goatskins show a slight 
falling off in price, with demand slow. Leather 
shows a fair volume of business, full supplies and 
no appreciable decline in prices. Shoe men report 
improved business, with demand largely in tans and 
white goods. ‘Tobacco sales are lighter and for 
present wants ; factories are not so busy, and as they 
are approaching two months that are usually dull, 
are not buying ahead. Sumatra and Havana prices 
are higher than dealers feel able to give, and col- 
lections are only fair. With orders on their books 
sufficient to occupy their plants for the remainder 
of the year, buying is not so active in iron as it 
was, and while prices remain unchanged, the pre- 
mium on immediate deliveries is not so high. Gas 
coal and coal of high grade command good prices. 
Vhe lower grades have fallen off somewhat in 
demand and price, but an improved condition is 
looked for, it being pointed out that the New Eng- 
land market delayed buying owing to high freight 
and must sooner or later supply the deficiency. 

PITTSBURGH.—The pig-iron market is quiet and 
easier. There have been exchanges of pig iron 
for low phosphorus and ingot mold scrap, but the 
prices entering into these trades are understood to 
be about prevailing quotations. Inquiry is still 
light. The situation as regards prices may be 
described as nominal, but quotations are 50 cents 
off on some grades. Coke continues weak, and 
unless the rate of production is interfered with, 
will show no improvement this summer. Valley 
furnace quotations for pig iron for immediate 
delivery dre nominally as follows: Standard Bes- 
semer, $23.50; chilled basic, $23.50; No. 2 
foundry, $25, and gray forge, $22.35. Standard 
Connellsville furnace coke is quoted at $2, and 
foundry coke, $3 to $3.25. 

BUFFALO, — Retail trade shows considerable 
improvement, owing to favorable weather. Col- 
lections are fairly good, and prospects for a 
continuance of a steady trade are good. 

BALTIMORE.—Retail trade shows signs of im- 
provement, owing toclear and seasonable weather, 
and business in that line ismore active. Fall order 
business in manufacturing and wholesale lines is 
satisfactory, but immediate business continues of 
small volume because of full stocks in hands of 
retailers. Collections in general are still disap- 
pointing and, as a rule, are below normal for this 
period of the year. Improvement is looked for, 
however, with good weather. Dry goods and 
notions are quiet. New business in harness and 
brushes is of fair volume, manufacturers being well 
employed. Paper at wholesale is quiet. Fertilizers 
are quiet, with an upward tendency in prices of raw 
materials. In groceries business is normal, except 
that canned goods are in demand at rising prices. 
Oils and turpentines are steady, Leaf tobacco is 


active. Trading in lumber is fairly active, with 
demand for certain grades, Building material is 
in fair demand, with sales slightly under this period 
last year. Business in drugs at wholesale is brisk. 

CINCINNATI.—Business shows a slight falling 
off. Manufacturers say they have an abundance 
of orders, but prices have sagged in some im- 
portant lines. The supply of money has materially 
increased, but call loans are firmer. 

CHICAGO.—Warmer weather has improved re- 
tail trade and brought in more orders for summer 
dry goods from interior distributers. Cotton goods 
are firmly held, with no surplus offerings in the 
hands of western jobbers. Purchases of steel rails 
and structural material continue of good velume. 
Sheets are selling moderately. Pig iron is quiet, 
but northern irons are held firmly. Bituminous coal 
is weaker on larger offerings. Lumbermen are 
having a lighter trade with the interior, but local 
business is heavy. Orders for groceries are fair, 
but other lines are quiet. Prices of butter, eggs 
and other lines of produce show little change, 
except that potatoes are lower on increased re- 
ceipts. Cattle sold up to $7 for fancy steers, and 
sheep and hogs are also higher. Receipts of all 
live stock have decreased. Money is steady, with 
demand for loans lighter. Commercial paper is in 
good supply.- Collections are fair. 

INDIANAPOLIS, — Wholesale 
good, while retail is improving. 

TERRE HAvuTE.—The usual gradual falling off 
of retail trade at this season of the year is evident, 
particularly in provisions. Dry-goods and clothing 
dealers report only moderate progress. Trade 
conditions as a whole, however, are slightly 
improved. Recent favorable weather has done 
much toward encouraging packers of canned goods. 

St. Louis.—General conditions with manufac- 
turers and jobbers of dry goods and shoes are very 
much improved. Warm weather has stimulated 
retail trade, and this has naturally caused an in- 
crease in orders from jobbers for immediate ship- 
ment. This improvement also covers millinery, 
hats and kindred lines. However, there is no 
marked improvement in the situation as regards 
hardware and building materials. Collections are 
good, considering the recent adverse weather. 

KANSAS CiTy.—A_ general improvement is 
shown in retail business. Jobbers in dry goods 
and kindred lines report a healthy gain in bookings 
for fall delivery. ‘rade in drugs, groceries and 
provisions is good. Collections have improved. 

MILWAUKEE.—Trade conditions continue to im- 
prove with favorable weather. Collections are fair. 

Sioux City.—Warmer weather has improved 
all lines of trade. Collections are fair. 

DAVENPORT.—Retail trade has improved greatly 
the past week, due to seasonable weather, but 
collections are slow. 

St. PAUL.—AII lines are doing well and sales 
exceed last year’s. Collections have been quite 
good of late and nearly keep pace with the large 
business outstanding. 

MINNEAPOLIS. — ‘Trade conditions are very 
healthy, the weather being sufficiently seasonable 
to make general business very good in all lines. 
Manufacturers of wood and iron are busy. Lum- 
ber is more quiet than a few weeks ago, but the 
demand is fully equal to the supply. Flour is 
quiet, with no particular improvement expected 
before the new crop of wheat moves. 

OMAHA.—Trade has improved considerably, 
owing to seasonable weather, Collections are 
only fair. 

LINCOLN. — Trade shows fair improvement. 
Collections are better. 

CHARLESTON.—Trade, wholesale and retail, is 
good, but collections are slow. 

RICHMOND.—Wholesale dealers in dry goods 
are taking orders for fall shipment, but the season 
is not far enough advanced to indicate the com- 
parative volume of business. Filling-in orders 
have been light. Retail trade shows slight 
improvement. Collections continue backward. 

AuGuSsTA.—Trade and collections continue fair. 

ATLANTA.—Orders for fall are coming in fairly 

, Well. Retail trade is good for the season, Col- 
lections are fair. 

MAcon.—Trade is dull. 

JACKSONVILLE.—A falling off in lumber orders 
is noted, attended by a considerable drop in 
prices. Naval stores continue so high-priced as to 
afford gocd profits, notwithstanding the increased 
cost of production. Trade reflects the approach 

of vacation time. Collections are draggy. 

BIRMINGHAM.—Southern foundry No. 2 pig iron 
is not quite so strong. Spot is quoted at $23, but 

; future delivery is a little weak, Trade in general 
is good, with fair collections. 


trade continues 
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MosiLE,—Fair business is being done by local 
jobbers for future delivery, but collections are 
poor. Retail trade is inactive. Prices of timber 
and lumber have improved slightly, but several 
mills have shut down on account of low prices, 

MONTGOMERY.—Seasonable weather is helping 
trade, and jobbers and retailers report an increase 
over last week. Collections are very slow. 

CHATTANOOGA.—Trade conditions are fairly 
good. Collections are about the average. 

MEMPHIS.—Trade, wholesale and retail, is fair, 
but collections are slow. 

NASHVILLE.—A\l lines report improved business, 
Retail trade is good. 

LITTLE RocK.—Wholesale and retail business 
has steadily improved the past three weeks, owing 
to more seasonable weather. Although the volume 
of immediate shipments is not large, considerable 
future business is being booked. Collections are 
also improving. 

NEW ORLEANS.—Mapny retail merchants have 
been reducing stocks, but the general trade now 
report a good volume of seasonable business. 
Jobbers are fairly active and the outlook is quite 
good. 

Fort WortTH.—Trade is fairly active. 

DALLAS.—Trade continues quiet. Collections 
are slow. 

Waco.—All trade is very quiet and there is 
much complaint regarding collections. 

SAN FRANCISCO.—Seasonable dullness 
centuated by continued unfavorable conditions. 
Lower prices for building materials have accelerated 


is ac- 


reconstruction work, 

SEATTLE. — The arrival of Alaskan steamers 
gives an impetus to business generally and keeps 
jobbers busy with orders for that territory. The 
recent closing down of logging camps and falling 
off in demand for lumber from San Francisco is 
creating a little depression in lumbering sections 
at Seattle; however, trade keeps up well. Money 
is still a little tight, as a result of overspeculation 
in real estate. 

SPOKANE. — Demand for laborers continues 
ahead of supply. Wholesalers report business 
good, Collections are fair. 

TaAcoMA.—Conditions appear favorable for a 
continuance of present satisfactory business. 
Building is active. 

PORTLAND, ORE.—Business in all lines con- 
tinues brisk, except in lumber, the demand for 
is not so good, owing to unsatisfactory 
Collections are good. 


which 
conditions in California. 

ToRONTO.—Better weather has increased the 
retail movement, and wholesalers report an im- 
proved reorder business. Wholesale buyers of 
dry goods are reported covering themselves as far 
as possible ahead into 1908. Cottons and linens 
are firm. Silks are moving upward and orders 
are already placed for this time next year. Trade 
in high-class ready-made clothing is better than 
it has ever been at this time of the year. The 
movement in groceries is active. The movement 
of canned goods is now heavy and prices are 
firm. Money is showing a slightly easier tone. 
Collections are also improving, The outlook for 
Ontario crops is reported as satisfactory. Grain 
is about a month late, but it is now growing well 
and prospects favor a good yield. The fruit 
harvest promises well. Flour is firm in sympathy 
with wheat. 

MONTREAL.—General trade here has shown con- 
siderable improvement. Hot weather seems to have 
set in, and retail trade has reaped the advantage. 
Summer lines of dry goods are now reported to be 
moving well. Orders for fall business continue 
heavy. Cottons and threads hold very firm, and 
some grades of the latter are quoted at an advance. 


Hardware continues exceedingly active. There is 
also a good business in groceries. There is 
now a heavy movement of freight at this 
port. The amount of incoming traffic is par- 
ticularly large. Export business continues 
light. Collections from almost all parts of Canada 


are showing some improvement following better 
conditions in retail trade. Money is still exceed- 
ingly scarce and firm. It is this factor that has to 
a very large extent kept prices for Canadian securi- 
ties at the low figures which have been ruling for 
somé months. Receipts of butter are not heavy, 
while domestic demand is quite brisk. Exports 
are very light as compared to those of previous 
years. Cheese exports are also light. Hides are 
dull, and wool is firm, with good prices offering for 
the new clip. 

VANCOUVER-VICTORIA.—A good, brisk trade is 
moving in ali lines. Provincial industries are 
busily engaged. The lumber trade has had a 
good season. Last winter logs were scarce and 





dear, but the continued fine weather during the 
past month or two has resulted in a heavy cut, and 
prices are easier. To relieve the situation® opera- 
tions are tocease. This will put into the market 
about 2,000 men who are badly needed in other 
branches of industry. Immigration to this part of 
the country is increasing. Shipping trade is active. 
This month sees the completion of the first flour 
mill on the Canadian Pacific coast. It is expected 
this will mean the start of a big export trade in 
flour. Collections are generally good. 
WINNIPEG.— The crop situation looks more 
cheerful as time goes on. It is now generally 
accepted that while the grain area in Manitoba 
will be lower than last year, in the provinces of 
Saskatchewan and Alberta the increase will be 
very large. It is said the crop scare of the early 
spring had the effect of curtailing land speculation. 





Wholesale and retail stocks are now moving well 
and travellers report a splendid outlook for fall. 
Coilections are showing some improvement. 





FINANCIAL. 


Money Market. 

Continued gold shipments to Paris, the engage- 
ment of $6,100,000 specie having been recorded 
this week, affected the New York money market, 
a certain amount of influence being also exercised 
by the coming repayment of $30,000,000 of gov- 
ernment deposits and the preparations for the 
July 1 disbursement. In connection with time 
loans there appears to be a general disposition on 
the part of lenders to hold off until after the latter 
date, and.borrowers are also waiting, in the ex- 
pectation of lower interest quotations next month. 
Hence it results that very little business has been 
done at the somewhat higher rates, which are 
nominally quoted for all periods from sixty days 
to six months, or the 6 per cent. figure which is 
demanded for arrangements maturing in 1908. 
The market for call money also felt the effect and 
renewals ran up to 3% per cent., although the 
lack of speculative business naturally makes the 
demand very light. In commercial paper there is 
also a dearth of buying, while the offerings of 
prime names are comparatively large. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dble names. 

Week. ot. Be vate. BG. A BON Ps 

June 21, 1907 334 2% 34@2%44% 3% 5% 44% 5% 5% 

June 14,19073 1% 24%@2 4% 3% 5 4% 5% 5% 
June22,19064 2 3% ae WS 4% 5% 5 





Money and Exchange Rates. 


(By Telegraph to BRApvSTREET’S.] 



















Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston ......----. 4 @s 5 @5% 5 @6 sc pv@Par 
Providence . . 5% 5 5% Par 
Hartford .... 34 5 @% 5 @s% Par 
Philadelphia . - 5 5 @6 5 @6 Par 
Pittsburgh. -.- 5 @6 5 @6 6 Par 
Buffalo .....- 5 @6 5 @6- 7 @8 $1.00 P 
Cincinnati... 5% 5%4@6 6 Par 
Cleveland ........ 54@6 6 6 @7 50C P 
Detroit -..-2--.- -- 54@6 6 6 $1.00 P 
Louisville .-. - 5 @6 6 6 Par 
Indianapolis. aves 6 6 $1.00 P 
Chicago ...-- - 5 @5% 5%4@6 6 @5% 10C P 
Minneapolis = 6 6% 644@7 $1.00 P 
Omaha ...... 256 54@8 7 @8 Par 
Milwaukee -. 5 5% @6 514@6 soc P 
St Pauly. 25. 36 6 6 25¢ P 
Des Moines. 5 6 6 Par 
Sioux City 22-225. 6 7 @8 7 @8 fr.0o P 
Diluth--s2.ccee2- 6 6 8 $1.00 P 
St oniss-ue sae 5% 6 6 @7 45c P 
Kansas City. 6 6 @8 6 @8 Par 
Baltimore ........ 6 6 6 ae 
New Orleans..... 5 6 @7 7 @8 50c P 
Memphis. ... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta .... 6 @8 6 @ 6 @ 25¢D 
Augusta ..... 8 8 8 Par 
Charleston . . z 7 8 $1.00 P 
Savannah.... 6 6 6 75C P 
Fort Worth ..- 6 8 8 6oc P 
San Francisco.... 5 @6 ea Ere 2s5c P 
Los Angeles. .... aoe 5 @7 6 @7 $1.00 P 
Portland; Ore: "2. =. 6 @7 7 $1.00 P 
Seattle ...... ogee 6 @8 6 @8 $1.25 P 
Tacoma ..... asin 7 @8 8 $1.25 P 
Denver .... - & 8 8 $1.00 P 
Montreal -. ~| 6 6 7 ass 
Toronto ......... ona 6 7 $1.25 P 





New York Stock Exchange Transactions. 
This week Last week Jan. todate Lastyear 
Stocks,shares 1,643,104 2,681,020 114,357,332 140,514,888 


Bonds, R.R. 










and miscel. $4,360,500 #4,485,090 $206,859,400 $339,285 ,050 
Bonds, state. 65,000 112,000 834,000 1,528,000 
Bonds, gov.. 700,000 1,021,500 25,888,800 44,622,250 

Securities at Auction. 

Shares sold Quotations 

2:30. W . Bliss’ Cos pid <oeacecoce cc beeen ee 140 

ro Germania Life Insurance Co.-............--0- 230 
1 Clinton Hall Association .......... es. ys 
145 United Boxboard & P. Co. pfd.... ais SEO 
87 New Jersey Zinc Co..........-...... pee 420% 
5,000 Eureka Consolidated Copper Co.............. $350 lot 
1,000 Gold Hill Copper Co................. - $1.75 per share 





Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending June 20 shows an aggregate of 
$2,559,106,000, as against $2,610,497,000 last week 
and $2,871,977,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$83,556,000, as against $84,415,000 last week and 
$76,263,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 
























































June 20 Inc. Dec. June 13 

New! Vorkec. 5. $1,457,833,000 .... 22.4 #1,487,442,000 
Chicago — sce. oreene 242,173,000 17.4. .... 245,851,000 
Boston.2e oeaecese 146,054,000 .... -4 159,663,000 
Philadelphia ....... 142,981,000 .... 7.7 135,364,000 
St. Lomigs2-2 eee 62,194,000 10.5 .... 62,297,000 
Pittsburghic---..--.4 52,520,000 2.5 cs 54,001,000 
San Francisco ...... 43,969,000 44.8 .... 39,359,000 
Baltimore 28,729,000 6.6 .... 30,120,000 
Kansas City 30,274,000 45.9 .... 32,356,000 
Cincinnati 22 5<..22-- 26,969,000 7.1 .... 27,947,000 
New Orleans..--... 16,585,000 6.4 .... 17,138,000 
Minneapolis*........ 22 TST COG) 27a teres 22,519,000 
Cleveland ..<<. 5.2 19,600,000 15.3 .... 18,967,000 
Detroit _... 15,452,;000 18.4 .... 14,231,000 
Louisville .......--- 12,396,000 .... 3.9 13,559,000 
Los Angeles...- 11,598,000 11.6 .... 12,926,000 
Omaha ...-. 11,523,000 16.4 .... 11,738,000 
Milwaukee {0,365,000 9.0 .... 11,205,000 
Seattle:,..2i452 sees £0,517,000 22.1. ..<s 9,950,000 
Sty Paul ea ee 9,623,000 22.8 .... 8,226,000 
Providence me 7,754,000 3.8 .... 7,315,000 
Buffalo ...-.. w aur 7804,000, 3255 . 2.0% 8,848,000 
Indianapolis. Sa 8,462,000 20.6 .... 8,742,000 
Denver ...-... weak 8,208,000 28.1 .... 7,836,000 
Fort Worth. 22202: 6)047,000 1259 ...- 8,418,000 
Richmond. o225-.2s. 5,919,000 ES) zex<2 6,441,000 
Albany 222: st coco 7,672,000 50.9 .... 7,530,000 
Washington - 5,779,000 359 w=5~ 6,782,000 
Salt Lake City 6,607,000 25.0 .... 6,314,000 
Portland, Ore... 7:792,000 64.7 .... 8,742,000 
Columbus, Ohio 6,106,000 26.0 .... 5,553,000 
St, Joseph. ..-...-.- a7oood) seco shed 5,754,000 
Memphis .......-..- 3,062,000 12.8 .... 4,437,000 
Savannali) 2-...-2-.- 3,258,000 1.2 -... 3,259,000 
Atlanta cocscescee see 4,400,000 12.8 .... 4,787,000 
Spokane, Wash .... O,1gr.000 630 Fen 2 6,256,000 
Toledo, Ohio....... 4;416,000 5.7 2... 45794,000 
Tacoma ..... 5,254,000 48.7 .... 5,085,000 
Nashville ... B:742\000) IO.F “uc. 3,975,000 
Rochester .... -..--- 25366,co0' “ese dg 3,888,000 
Elartiord ... 2: tceeens RB ATT.OCO (cose SEG: 3,889,000 
Peoria ..... 2,494,000 5.0 .... 2,937,000 
Des Moines - 2,770,000 14.9 .... 3,034,000 
Norfolk ..... 2,829,000 31.3 .... 2,561,000 
New Haven . 2:612.000) Ke0: Paces 2,698,000 
Grand Rapids . 2,560,000 17.9 .... 2,619,000 
Dayton ...-=<5 2,014,000 9325 fevee 2,101,000 
Portland, Me - 1,719,000 o<se | 7.0 {,971,000 
Sioux: City. soe. oe 2,214,000 13.3 --.. 2,342,000 
Springfield, Mass... 2,082,000 9.4 .... 2,276,000 
Evansville 3 1,970,000 20:8. 2.2 2,156,000 
Birmingham 2,288,000 29.5 ~... 2,325,000 
Syracuse..... 2,189,000 28.2 .... 2,197,000 
Augusta, Ga. T,291,000 .... if 1,25 4,000 
Mobile ...... 1,540,000 43.3 -... 1,426,000 
Worcester ... T,031,000, s2.0 2055 1,476,000 
Knoxville <2...>220,- 1,307,000 1.55) (Secs 1,560,000 
Wilmington, Del... 1,872,000 20.7. <<a 1,300,000 
Charleston, S.C.... T,%27,000) D2420 et {,221,000 
Chattanooga.......- ¥,595,000 «8.3. i222 1,489,000 
Jacksonville, Fla... 1,636,000 23.4 .... 1,831,000 
Wichita\225--<3222e~ 1,375,000 20.5 .... 1,516,000 
Wilkes-Barre - 1,250,000 17.9 .... 1,175,000 
Davenport... 827,000 .... 33 822,000 
Little Rock o..sscess 1,246,000 26.6 .... 1,268,000 
Wheeling, W.Va... 2,213,000 38.6 .... 1,069,000 
fall-River.- 2.2225 908,000 1.4 .... I,£39,000 
Kalamazoo, Mich... g8z,000 “gid ae 1,063,000 
Topeka. cccen scence 1,030,000 10.7 .... 982,000 
Springfield, Ill...... 778,000 13.9 .... 1,310,000 
Eelena (cesccacasens 933,000 50.7 -... 780,000 
Fort Wayne, Ind... 808,000 18.5 .... 869,000 
New Bedford......-. 892,000 65.8 _... 762,000 
Lexington _.. - 663,000 25.0 .... 646,000 
Youngstown. 589,000 .... 11.5 686,000 
Brie: fPa.esssseece-e 786,000 20.4 .... 675,000 
Macon.....-- §96,000 31.2 .... 627,000 
Akron i. ccaes 857,000 47.7 .... 784,000 
Rockford, Il]. ...-.- 696,000 26.5 .... 795,000 
Cedar Rapids, lowa. 594,000 30.8 .... 653,000 
Chester, Pasi se<a-< 548,000) 03.2) 5 oo. 593,000 
Binghamton . 519,000... 4.6 571,000 
Fargo, N.D-... 578,000 31.9 .... 677,000 
Lowell...s.-s-5 519,000 43.8) o.n- 581,000 
Canton, Ohio. - 641,000 18.0 .... 594,000 
Bloomington, Il.... gizvpe0. “siz ieee. 477,000 
South Bend, Ind .. 638,0ce, 8.9 .... 451,000 
Quincy, Tl. .-..- 22: 434,000 52.3 .... 433,000 
Springfield, Ohio... 463,000 24.7 .... 507,000 
Sioux Falls, S. D... 463,000 33.4 .... 463,000 
Mansfield, Ohio .... 410,000 28.5 .... 398,000 
Decatur, Il]. ........ 409,000 31.9 .... 409,000 
Fremont, Neb... 277,000 4.9 <«e. 350,000 
Jacksonville, Ill... 238,000 .... 1.6 250,000 
Lincoln, Neb......- 1,103,000 .CQ .... 1,795,000 
Oakland, Cal ......§ PjE2ZT,000 cae) coe 2,865,000 
Oklahoma. ..-.-....§ nee ae eee cfu 
Houston: ssscad.2ch 21,434,000 28.9 .... 24,459,000 
Galveston ......... t+ 12,612,000 16.6  _... 13,018,000 

Total, U.S. .c -- $2,559,106,000 .... 10.8 $2,610, 497,000 
Tot.,outside N. Y.. 1,101,273,000 10.2 .... 1,123,055,000 

DOMINION OF CANADA. 

Montreal 22..-..---= $29,736,000 .... .6 $29,027,000 
Toronto ... 23,850,000 8 5 25,962,000 
Winnipeg . 12,399,000 41.2 re 11,704,000 
Ottawa. -..... 3,264,000 27.8 .... 2,965 ,000 
Vancouver, B. 3,835,000 51.9 .... 3,673,000 
Halifax e-- cs. - 1,810,000 8:3 2.25 1,858,000 
Coes mt 2,281,000 18.7 _... 2,239,000 

amilton .... 1,634,000 8.6 .... 1,665,000 
St. John, N. B. 1,205,000 3.4 .... 1,417,000 
London, Ont... \2tg,n00.- 1359 Gaeee 1,236,000 
Victoria, B. C.. 1,035,000 61.4 .... 1,263,000 
Calgary...... = 1,284,000 65.6 .... 1,365 ,0co 
Edmonton.........§ Pc Pines) Oe ele 937,000 

Total ..cccesccssss -$835556,000 9.5. 2.25" $84,415{000. 


+t Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 





New York Banks. 

Last Saturday's New York bank statement was, 
as expected, an unfavorable one, though the de- 
crease of $1,465,900 in the surplus reserves of the 
Clearing House institutions was not a severe one. 
The loss in cash of $2,683,200 was, however, about 
$1,000,000 greater than the estimated actual de- 
crease, which fact was accounted for by the with- 
drawal of $2,000,000 gold for export on Friday. 
The reduction of the loans by $1,689,500 was 
plainly the result of stock-market liquidation, while 
the decrease of $4,869,200 in deposits agreed with 
the other changes and resulted in a reduction of 
$1,217,300 in the reserve required, so that the sur- 
plus fell off to the extent mentioned above. The 
figures of the statement compare as follows with 
those of the preceding week : 











Sune 15 Funes Changes 
Loans 2222. s0nssa- $1,139,755,900 $1,141,445,400 D. $1,689,500 
Specie. ...4-<. = 210,056,200 213,574,200 D. 3,518,500 
Legal tenders _... 73,025,500 72,191,700 I. 834,800 
Deposits ..... *1,114,272,300 1;119,141,500 D. 4,869,200 
Circulation. .. 50,477,400 50,565,900 D. 88,500 
Total reserve ..... 283,082,700 285,765,900 D. 2,683,200 
Reserve required. 278,568,075 270,785,375 D. 1,217,300 
Surplus reserve... 4,514,525 5,980,525 D. 1,465,900 


The following table shows the bank holdings on 


the respective dates: 
June 15,1907 June 16,1906 June 17, 1905 


odiiae= cena - $1,139,755,900 $1,050,076,300 $1,104,860,900 
Specie. <ce-cecmee 210,056,200 185,357,000 205,857,400 
Legal tenders. .... 73,026,500 83,761,900 86,423,300 
Deposits......5«. « *£,114,272,300 1,048,182,100 1, 140,284,800 
Circulation ..... “ 50,477,400 48,487,400 47,359,000 
Total reserve ..... 283,082,700 269,118,900 292,280,700 
Reserve required. 278,568,075 262,045,525 285,071,200 
Surplus reserve... 4,514,525 7,073,375 7,209,500 


* United States deposits included $31,639,400. 


The weekly statement of averages of the banks e 


of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 





Juners, Junerb, Changes from 
Loans, discounts 1907 1906 last week 
and investments $119,706,800 $144,242,600 Inc. $834,700 
Circulation. ...... 2,490,900 2,080,000 += Inc. 2,500 
Net deposits 129,179,900 158,004,609 Dec. 398,500 
Dep. with C. H. 
AVENE. pose 2.5 = 14,400,200 16,980,600 Dec.1,327,300 
Dep. with banks & 
trust companies. 3,740,700 6,020,700 Dec. 394,300 
Legal tenders and 
bank notes -.... 6,879,400 7,735,800 Inc. 151,900 
Specie: <--..-st.60 5,739,100 6,850,800 Inc. 77,000 
Total reserve..... 30,759,400 37,587,900 Dec.1,492,700 
Reserve required. 32,294,975 + 30,501,150 Dec. 99,625 
Deficit .......--+. 1,535,575 1,913,250 —— Inc. 1,393,075 
Boston Banks. 
June ts, June 8, 
1907 1907 Changes 
Loans..... ++ +se2.-- $186,320,000 $187,091,000 D. $771,000 
Circulation ..... ---- 8,239,000 8,414,000 D. 175,000 
Deposits.......---.- 147,114,000 145,979,000 ‘I, 1,135,000 
Due banks22.2...--6 65,471,000 65,223,000 I. 248,000 
U.S. deposits...... 4,583,000 4,580,000 +=‘. 3,000 
With reserveagents. 30,077,000 29,381,000 I. 696,000 
Exchanges .....<..-. 14,031,000 14,620,000 LD. 589,000 
Due from banks.... 24,354,000 23,551,000 I. 803,000 
Five per cent. fund. 424,750 424,750 oak 
Legal tenders....... 4,545,000 4,343,000 ++I. - 202,000 
Specie .............. 17,548,000 16,475,000 I. 1,173,000 
Reserve excess ..... 1,846,714 539,285 I. 1,307,428 
Philadelphia Banks. 
Funerz, Funero, Fune 18, Ch’ges from 
1907 1907 1906 last week 
Loans .....$225,765,000 $225,703,000 $218,070,000 D. $938,cco 
Deposits .. 160,547,000 160,860,000 156,646,000 D. 313,000 
Circulation 14,103,000 14,070,000 14,055,000 I. 33,000 
Reserve ... 58,291,000 58,127,000 62,560,000 I. 164,000 





‘ 


Silver Prices. 
Juneis Junerz Juner& Junerg June20 June2r 


London. 307-16d. 307d. 311-16d. 311-16d. 3rd. 30%. 
N.V....67%{c.  67%c. 67'4c. 6734c. 67Yc. 67¥e. 
Mex.dols5134c. si%c. s2%e. s2e. s2¥ec. s2c. 





Foreign Exchange. 

Further sharp advances occurred this week in the 
rates for foreign exchange. Demand sterling, 
which on last Saturday was quoted at around 
4.87.10, advanced on Monday to 4.87.40, which is 
the highest price for such bills seen in the New 
York market since 1896. This movement was co- 
incident with an advance in the rate at Paris for 
checks on London. The supply of commercial 
bills continues to be small, and there was consid- 
erable demand for remittances growing out of 
interest and other payments due abroad on July 1, 
for which preparation naturally has to be made at 
this time. The market continued firm throughou} 
the week, and, under the circumstances, further 
gold exports were inevitable. The engagements 
of specie at New York for shipment to Paris con- 
sisted of $1,000,000 taken on Tuesday, followed 
by $2,500,000 on Wednesday, while on Friday. 
$2,600,000 was taken, the significant feature being 
that $1,100,000 of this sum is to be consigned to | 


ie | 


‘ 
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London, the first shipment from New York to that 
city since December, 1904. 
POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Juners June iz JunerS Junerg 


June 20 Jwne 21 


4.8446 4.8434 4.84% 4.84% 4.84% 4.8446 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4.87.10 4.87.25 4.87.30 4.87.30 4.87.30 4-57.25 
@ @ @ @ @ ov 
4.87.15 4.87.40 4.87.40 4.87.40 4.87.40 4.87.35 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.60 . 4.83.25 4.83-75 4.83.75 4.83.70 4.83.65 
@ @ @ @ a @ 
4.83.65 4.83.90 4.83.85 4.83.85 4.83.85 4.83.80 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.87.85 @ 
4.87.90; commercial bills, 4.833¢@4.84; francs, 
5.19% less 1-16@5.16% plus 1-16; reichsmarks, 
94 7-16@95% plus 1-64. 

The Bank of England’s discount rate is un- 
changed at 4 per cent. The weekly return issued 
on Thursday showed a gain of £664,000 in gold, 
and the proportion of reserve to liability was 47.30 
per cent., against 46.96 per cent. last week. In the 
London open market call money is 3% @3% per 


-cent., and discount is quoted at 3 15-16@4q4 per 


cent. The Bank of France for this week reported 
a gain of. 29,900,000 francs in gold and a reduc- 
tion of 30,550,000 francs in loans. Its rate 
remains at 3% per cent., the Paris market rate for 
discount being 334 per cent. At Berlin the bank 
rate is 5% per cent., and the market quotation for 
discount is 4% per cent. 


New York Securities Market, 

Dullness of more than ordinary intensity has set- 
tled upon the New York stock market, transactions 
falling to the smallest amount of the year, while 
what activity there is is entirely professional in 
origin. Improying crop conditions and prospects 
seemed to receive but scanty attention, and there 
have been no other developments of sufficient im- 
portance to influence quotations, apar® trom a 
hardening in the money market. The latter is 


partially due, of course, to the continuance 
of gold shipments to Paris, which amounted 
for the week to 6,100,000, making the 


total exported since the movement began $17,- 
400,000. There seems, moreover, to be no im- 
mediate prospect that the outflow of specie will 
cease, although Wall street seems io figure 
upon an improvement in the foreign financial 
situation after July 1. The New York money 
market has also been affected by the preparations 
to repay $30,000,000 of government deposits by 
the national banks, which, coming as it does 
with the large July 1 disbursements in the 
shape of interest and dividend payments, con- 
tributes to create a hardening tendency in 
rates for both time and call loans, although it 
is the general impression that the money market, 
while it will remain firm for the next two 
weeks or so, will not become stringent, and will be 
apt to display easier conditions soon after the 
beginning of July. For the time being, however, 
money market conditions here and abroad are 
calculated to discourage speculation in the stock 
markets, it being noted that this week witnessed 
another decline in the price of British consols in 
London. Meantime the stock market merely 
drifts, there having been no movements in prices 
of any special importance. In the early part of the 
week Union Pacific and Reading, which figured as 
the only objects of any activity, recovered on buying 
by the shorts. Later on, however, Reading de- 
veloped weakness on the fact that no increase was 
made in the Jersey Central dividend rate, and also 
on the ‘announcement that there would be no in- 
crease in the 4 per cent. dividends now paid on 
Reading common, rumors having previously been 
circulated that the management was inclined to 
take a more liberal course in that respect. 
Amalgamated Copper was rather unsteady and 
variable on statements that some of the 
largest consumers of copper are making rep- 
resentations to the principal producers of the 
metal with a view to securing concessions in 
respect to the price they are to pay for the season’s 
supply of their raw material, and the probability 
that an agreement will be reached whereby a lower 
price for the metal will be formally established. 
One of the incidents was the announcement that 
the Chesapeake & Ohio management seeks author- 
ity to create a new $26,000,000 bond issue, although 
it is stated that itis only intended to issue about 
$6,000,000 of new securities at this time. This 
news, however, had adisturbing effect upon Thurs- 
day’s market, the list showing rather general con- 
cessions, in spite of the fact that the trading was of 
the narrowest and most uninteresting description, 





—— 


On Friday the market was dull and manifested a 
disposition to ease off fractionally on further gold 
exports and on the unsettled conditions abroad 
growing out of the French political situation. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


_as follows: 


—Price——\ ——Sales—r~ 













Week ending June 20 June13 June2o Juner3 
Boston & Maine....... = tt60 164 13 2,841 
New Haven.......-.-. <. 160 163 1,426 4,489 
Boston Elevated...-.... 134 133 = or 
Massachusetts Electric. 17 16 200 425 
Massachusetts Elec. pfd 55 57 246 253 
Massachusetts Gas..... 56% 59 2,308 1,738 
Massachusetts Gas pfd. 83 $3 412 139 
Calumet & Hecla ...... 780% 770 57 84 
Copper Range ......... 77 76% 4,656 4,106 
Tamarack...... - 105 102 412 170 
Osceola ...- = 128 120 1,102 365 
Witah wacesect. cy sae) Ss 12,513 16,735 
Trinity Copper ........ 213% 19 5,382 1,600 
United StatesSmelting. 49 49 1,787 1,580 
United StatesSmelt.pfd 42% 43 2,192 2,066 
United States Coal&Oil 10 10% 1,405 4,240 
Dominion Iron& Steel... 219% = 150 
Dominion Coal ....... in oe ee = a 
Total value bonds, week ending June 20 ......... $88,500 
Total number shares, week ending June 20 ...... 148,¢81 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Fune2, Funerz3, Fune2, Changes for 
1907 1907 1906 the week 
Bullion .... 435,668,332 £35,003,731437,173,152 I. £664,601 
Reserve ... 25,298,000 24,618,000 26,668,037. I. 680,000 
Notes res.. 23,985,000 23,410,000 25,211,175 I. 575,000 
Circulation 28,819,000 28,835,000 28,955,115 D. 16,000 
Publicdep. 10,821,000 9,775,000 11,526,252 I. 1,046,000 
Otherdep.. 42,583,000 42,577,000 42,732,652 ‘I. 5,000 
Gov’t secur 15,084,000 15,084,000 15,977,133 Unchanged 
Other secur 30,948,000 30,539,000 29,543,325 1. 409,000 
BANK OF FRANCE. 
{Three figures omitted.] 
Fune2o, Funerz, Fune 21, 
1907 1907 1906 Changes 
Gold ... -- F2,752,85 2,724,076 2,948,732. I. 29,900 
Silver .... - 992,865 901,042 1,068,601 I. 1,825 
Circulation ...... 4,669,075 4,706,817 4,522,927. D. 37,725 
General deposits 499,502  496,76r 605,485 I. 2,850 
Billsdiscounted. 910,400 939,412 666,514 Dz. 30,550 
[reas.advances. 242,092 198,185 220,254 I. 43,y25 


BANK OF RUSSIA. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
June 15, 1907, were as follows, with comparisons : 


Weekly comparisons since April 6, 1907, follow : 


445,000 MAG Be ciccaah dae 755,000 
Aprils: 2 ncccace «= 561,000 Mag e045. .2.<s «es 9OI,000 
April 20.........-. 535,000 Juner Saawrdsace SREOCd 
Adri a7-3..cconnae 444,000 June§.<.-. 2.22. 912,000 
May Welrceceteas 644,000 June 15 ........... 890,000 
745,000 








Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 














mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Qanvary es coccnss< 1,155,000  +1,767,000 —48,000 
January 1252.22. .2 +83,006 +1,229,000 — 908,000 
January 19.. —1,487,000  +1,130,000 —588,000 
January 26... —600,000 —74,000 +7,000 
February 2......... +816,000 —768,000 —8o7,000 
February 9......... —692,000  —1,601,000 —1,518,000 
February 16........ —997,000 —902,000 —679,000 
February 23........ —665,000 —109,000 —951,000 
Maxcii2..2. cu... +1,582,000 —9,000 —1,242,000 
Marcho.. -- +646,coo +96,000 —1,233,000 
March 16 .......... +1,163,000 —862,000  —1,934,000 
Marchas: f-.. 2. - +202,000 1,021,000 —1,206,000 
March 30 .. - 939,000 —2,144,000 —469,000 

+2,134,000 —1,980,000 —1,364,000 

+161,000 —1,605,000 —1,171,000 

—912,000 —3,384,000 —1I,514,000 

+710,009 45773 ,000 —2,158,000 

May 4 —2,135,000 —3,592,000 —2,517,000 
—689,000 93,494,000 + —3,059,000 

+804,0co —2,607,0c0 —2,323,000 

—4,285,000 —3,273,000 —2,005 ,000 

—4,165,000 —1I,543,000 —1,722,000 

1,409,000 —1,647,000 —2,561,000 

URGES co scs bance —2,312,000 —2,030,000 —1,837,000 





Wheat and Flour Exports. 
[Special to BRapSTREET’s.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 

















May 29, 1907 May 21,1907 May 29,1906 
Gold, silver, etc..-.... $597,329,560 $595,310,590 #492,863,420 
Reserve .: 25<.42400-28 + 47,234,280 41,226,010 %54,541,510 
Discounts and loans... 204,125,670 205,580,300 212,814,560 
Becunities = cojscsasese: 44,860,160 44,227,710 42,628,760 
Note circulation. . 540,100,140 554,089,440 547,404,930 
Public deposits . 154,994,030 149,112,250 132,357,190 
Other deposits......... 83,989,360 91,262,530 90,489,000 


* Note circulation exceeded gold, silver, etc. 


AUSTRO-HUNGARIAN BANK, 


May 31,1907 May 23,1907 May 31,1906 
Gold .................. $202,004,530 $222,058,060 $226,514 ,400 








DUEL eccee cake 61,887,660 53,141,180 62,515,250 

Total above = .:-...--.. 283,352,190 283,909,240 289,029,650 

Disc’ts,advances, etc.. 149,443,070 144,441,850 111,948,510 

Circulation)... cedsceues 364,155,520 350,620,550 347,789,120 
BANK OF SPAIN. 

Sune ,1907 May 25,1907 June 2, 1906 

(GOA oe aaarerten ee maes $75,451,280 $75,397,770 $73,636,640 

i 124,796,980 124,£93,720 119,435,750 

218,594,180 218,579,580 223,780,270 

Spanish 4 per cents.... 67,019,930 65,929,700 67,029,970 

Loan to Treasury..... 29,190,000 29,190,090 29,190,000 

Circulation .....,.---.. 296,166,600 297,056,900 299,664,540 

Deposits ..... seeeee--= 98,495,790 100,627,660 104,753,940 


BANK OF HOLLAND. 
June 1, 1907 May 25,1907 June 2, 1906 





Old cores Cncenesocer= $25,935,310 $25,925,580 $26,864,530 
Silver ..c.sccccswesrcss © 27,346,160 27,239,130 . 27,993,210 
Discounts . 28,872,770 29,053,780 30,523,010 
Advances ..... ec ceecee 30,479,220 30,177,590 28,572,140 
Cirevlation. 23.22.25 <= - 105,482,930 104,558,580 107,584,610 
Deposits 2.8 eee 3,721,720 4,286,060 3,162,250 


BANK OF BELGIUM. 
May 30, 1907 May 23,1907 May 31,1906 





Coin and bullion ...... $23,060,100 $23,746,060 $23,585,520 
Discounts ....... -- 121,235,800 119,563,84c 119,805,490 
Circulation... -- 144,835,910 139,270,350 138,564,930 
Deposits .... e--- 14,458,780 17,450,750 15,684,760 





COMMERCIAL. 


Comparative Prices of Staples. 


June2r,’o7 June 14,’07 June 22,'06 
Flour,straight winter $4.40@4.60 $4.40@4.60 $4.00@4.25 
Wheat, No.2 red_... goiéc. o7iee. 9434c. 
Corn, No. 2 mixed.. 623%{c. 6rlk4c. 59¢c. 
Oats, mixed, new. .. 504c. 48l4c. 43c. 
Cotton, mid. upland 12.85¢. %3,15C, 10.95C. 
Print cloths, 64x64... 4 15-16C, 4 15-16¢. 3Y6ec. 
Wool, Ohio & Pa. X 32@33¢. 32@33c. 31@32c. 
Wool, No. 1 comb.. 39@4oc. 39@4o0c. 37@38c. 
Pork, mess, new .... $17.75 $18.00 $17.00 
Lard) choice2s..-=s5 g.10c. g.20€. g.10c. 
Butter, ex. creamery  23%@24c. 23%@24C¢. 21c. 
Cheese, State L.C.F. ihe. 12%4c. 10oKc. 
Sugar, centrif., 968.. 3,70C. 3.73C. 3.50. 
Sugar, granulated... 4.85¢. 4.85¢. y We, 
Coffee No.7, job lots 634c. 634c. 7¥ec. 
Cotton-seed oil ..... sol4c. 6oc. 36c. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.80c. 
Iron, Bess. pig*.... $24.05 $24.40 $18.35 
Steel billets*....... $29.50 $29.50 $27.00 
Steel rails..... aise $28.00 $28.00 $28.00 
Copper, lake ing., lb. 23.75C. 24.00. 18.62%c. 
Lead) Ipice-secesane 5.80c. 5.80c. 5.92%4c. 
sbin\)1b=t Sess secs eae 42.65c. 41.8734, 39-50C. 


* Pittsburgh. 








Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,141,000 64,000 701,000 174,000 33,000 

Priv. elev’s 200,000 Sea vee oe as PROF 
Duluth. ..... 5,817,000 ---- 460,000 173,000 9,000 
Sioux City .. 40,000 5,000 3,000 vos 3,000 
Milwaukee.. 195,000 109,000 157,000 59,000 Aes, 

Priv. elev’s 400,000 ees 2a 50,000 28,000 
Omaha and 

C. Bluffs.. 794,000 318,000 327,000 ahs ree 
Aberdeen... 20,000 ae ae 5,000 S33: 
Mitchell .... 15,000 20,000 20,000 ~=10,000 aoe. 
Sioux Falls... 10,000 "10,000 10,000 20,000 ae. 
Watertown... 50,000 sain ses mess aan 
Davenport & 

RockIsl’d. 31,000 8,000 35,000 45,000 ae, 
Lincoln...... 154,000 118,000 7,000 oat ee = 

Outsideelev 195,000 383,000 145,000 2,000 3,000 

Kansas City. 2,576,000 605,000 53,000 ae aed 
St. Joseph... 269,000 526,000 11,000 cae este 
Chicago .... 9,372,000 642,000 2,347,000 90,000 326,000 

Priv. elev’s 4,370,000 4,519,000 1,296,000 42,000 14,000 
Peoria. acvex 211,000 405,000 230,000 cece 8,000 
Kankakee. .. re 75,000 9,000 Sone — 
CAO. <o28 5. ---- 136,000 177,000 =e ae mares 
Quincy... ..2-. 97,000 ae soy Site at = 
E. Dubuque £5,000 he meh oe —— 
India’aH’rb’r A esse 340,000 54a Rb 
Evansville .. 45,000 Seine 30,000 Cae, seme 
Indianapolis. 85,000 175,000 48,000 La fait 
St. Louis.... 1,290,000 259,000 98,000 18,000 8,000 
Louisville ... | 263,000 225,000 26,000 ---- 66,000 
Chattanooga. 5,000 Seas are eee aoe 
Knoxville... 30,000 10,000 Herts ae Asc 
Nashville ..* 125,000 40,000 By: epee eee 
Augusta .... 1,000 120,000 140,000 000 eas 
Waco ....... 40,000 aaa one See =Pee 
New Orleans 38,000 154,000 142,000 erie, ooRs 
Galveston... 677,000 21,000 news 208 Pere 
Fort Worth. 285,000 Aa send mee ae 
Dallas 2: 2-2 150,000 es aes oe aa 
SanAntonio. 58,000 are Syem woe ates 
On lakes .... 952,000 1,299,000 sees 47,000 a 
On canal.... 415,000 9,000 85,000 96,000 . 
Detfoit=----2 364,000 227,000 22,000 #44 9,000 
Gd. Rapids. 57,000 8,000 12,000 Pre > A 
Lansing ..... 20,090 2,000 2,000 peer ae 
Port Huron. 25,000 100,000 200,000 Stee Pan 
Toledo s-- 222 494,000 475,000 122,000 pee 1,000 
Cleveland... 265,000 355,000 372,000 bri cre 
Dayton...... 23,000 3,000 4,000 AS ee 
Cincinnati. .. 2,000 3,000 cater 39,000 RoR 
Akron. .sesee 53,000. 49,000 122,000 12,000 4,000 
Spr’gfield,O. 70,000 Fits ae aoe epee 
Wheeling ... fin 4,000 5,000 ect ee 
Pittsburgh .. Bad 40,000 62,000 er 4,000 
Buffalo...... 1,886,000 302,000 2,000,000 29,000 9,000 
Binghamton. 10,000 21,000 8,0co = arr 
Rochester... 100,000 5,000 8,000 meee 0,000 
Syracuse .... 31,000 1,000 2,000 mane otis 
Ogdensburg. 47,000 132,000 166,000 dacs wake 
Fulton ...... 60,000 25,000 20,000 aire EEE, 
Portl’d,Me.. 818,000 1,000 6,000 oe oe 
Boston ...... 233,000 254,000 70,000 ate ae 
Providence. . 8,000 33,000 56,000 3,000 1,000 
New York .. 1,507,000 473,000 1,743,000 34,000 48,000 
Albany,N.Y. bite 13,000 20,000 Sega 7,000 
Philad’Iphia. 485,000 142,000 146,000 Beas <ete 
Baltimore... 206,000 854,000 249,000 eae 8,000 
Newp’tNews sisse | £43,000 7,000 Sve ene 
Richmond... 54,000 72,000 140,000 » Re aA 


June 15,1907. 48,249,000 13,992,000 12,461,000 947,000 599,000 
June 16,1906 .29,129,000 9,269,000 £0,905,000 1,455,000 1,495,000 
June 8,1907 . .50,238,000 12,480,000 13,839,000 1,012,000 614,000 
June 9,1906. .30,802,000 7,892,000 11,982,000 1,751,000 £,631,000 

The stocks in Canada June 15, 1907, follow, 


with comparisons : 





Montreal... 706,000 170,000 260,000 78,000 2,000 
Toronto..... ares am 4,000 exes er 
Kingston.... 15,000 owes 60,000 ret 5,000 
Hamilt’n,Ont* 32,000 7,000 14,000 1,000 oe 
Goderich,Ont 72,000 eae aoe ae ass 
Manitoba & 

NeW ce 

elevators. .10,165,000 eee vee eh Sexe 
Ft. Wm. and 

Pt. Arthur 8,365,000 ae sana aes vies 
June 15,1907.19,355,000 177,000 338,000 79,000 7,000 
June 16,1906. 7,541,000 128,000 503,000 82,000 1,000 
June 8,1907- .19,678,000 92,000 247,000 85,000 5,000 
June 9,1906.. 7,898,000 41,000 392,000 125,000 1,000 


-  * Last week’s totals. 
The aggregate stocks in the United States 
and Canada on June 15 were as follows, with 
comparisons : 


June 15,1907 .67,604,000 14,169,000 12,799,000 1,026,000 605,000 
June 16,1906. 36,670,000 9,397,000 11,408,000 1,537,000 1,496,000 
June 17,1905 .23,134,000 7,121,000 11,307,000 1,691,000 973,000 
June 18,1904 .23,071,000 11,553,000 7,601,000 2,351,000 1,009,000 

Weekly comparisons since January 5, 1907, 


follow: 

Jan. § ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 


Feb. 9... 78,710,000 16,181,000 17,062,000 4,371,000 1,985,000 
Feb. 16 -. 77,713,000 17,574,000 16,897,000 4,082,c00 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 


Mar. 2... 78,630,000 18,£32,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16., 80,439,000 21,731,009 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 


Mar. 30.. 79,702,000 20,862,000 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,836,000 21,275,000 15,116,000 3,831,000 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,009 3,958,000 1,271,000 


Apr. 20.. 81,085,000 18,709,000 15,195,000 
Apr. 27.. 81,795,000 17,069,000 15,106,090 3,503,0c0 1,419,000 


May 4... 79,660,000 15,941,0c0 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,009 2,691,000 1,281,000 


3,780,000 1,398,000 







May 18 .. 79,775,000 13,508,000 15,640,000 1,754,000 1,056,000 
May 25 .. 75,490,000 11,214,000 15,471,000 1,570,000 817,000 
June 1... 71,325,000 11,920,000 14,513,000 1,334,000 711,000 
June 8... 69,916,000 12,572,000 14,086,000 1,097,000 619,000 
PACIFIC COAST WHEAT STOCKS, 

Portland, Ore.. 332,000 
Tacoma, Wash. 301,000 
Seattle, Wash. 257,000 

Total Juneressl00 7a seve tie suveseted rs aan aca) (890,000 











Week ending 1907 1906 1905 
JANUAEY, 3 Cawestemaen sce 4,255,270 3,830,741 411,947 
Januaey: TOn esses -coe. - 4,073,110 4,768,772 700,950 
January 17...-....~ + 2,636,460 3,448,862 1,138,974 
January 24 .. 3,328,255 3,433,585 1,101,587 
January 31 2,102,216 3,056,208 945,358 
Repmany 7 g.ecesy ese eae 3,319,930 3,241,939 987,775 
February rq. 2,500,139 2,951,642 536,540 
Nébruary 20.525) sseeeees 2,932,491 2,357,068 923,022 
Hebriary'28 22222. 222 «+ 2,857,420 2,300,476 907,936 
March 7..... 2,251,303 2,563,983 1,285,956 
March 14... 2,080,034 2,010,237 895,742 
March 2r.. 1,878,614 2,293,012 1,044,595 
March 29. 2,707,506 1,542,852 988,600 
April heer 3,460,872 2,155,816 886,017 
April recs. 1,831,105 2,362,347 1,292,301 
April LSteses 3,102,467 1,844,798 1,242,267 
April 25... 2. 2,589,242 2,149,684 1,260,316 
May 22.2. 2,234,756 2,104,748 1,279,864 
May o9..... 2,994,419 2,142,062 899,355 
May 16.... 2,800,177 2,716,783 1,512,550 
May 23.....- 3,684,683 3,761,206 1,221,208 
May 30...... 2,401.994 2,526,739 1,309,223 
Juneo ~<.: 5,263,138 3,301,007 1,476,840 
June-14).2-25 3,376,962 2,329,242 688,017 
RONG 20s se. eee eee 2,850,222 1,760,609 975,832 
Largest exports in 1906, week ending Aug. 30..... 9,188,817 
Smallest exports in 1906, week ending July 19_._.. 1,535,967 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 


















Smallest recorded exports, week end’g Feb. 16, 1905 536,540 
Corn Exports, in Bushels. 
(Special to BRApSTREET’s.] 

Week ending 1907 1906 1905 
PaDUATY gin cee owne rece 1,974,599 6,265,333 3,186,532 
January ro . a +. 1,296,187 5,342,569 2,932,014 
January 17 .. 1,905,873 5,944,57£ 3,186,529 
January 24 .. 2,064,883 5,633,265 3,035,733 
January 31 ....... 2,157,077 8,289,359 5,302,503 
February 7 ...--.. 2,407,089 3,660,750 2,448,456 
February 14 .. 1,997,720 4,163,853 2,882,770 
February 20 - 1,688,638 4,403,007 3,827,081 
February 28 3,360,456 3,767,063 4,171,279 
March 7.... 2,631,572 2,394,445 1,756,706 
arch’ 14: 2. n2se02..0-sc- 1,998,254 2,235,282 3,840,401 
Mareliiar. 28 ocet.c sotee 2,508,786 3,173,826 2,976,836 
March 28. - 1,844,633 2,643,470 2,430,652 

i 2,917,004 3,103,586 3,366,347 
DN) 91 ig 9 nee es 1,475,719 1,725,799 2,299,767 
April 18 . -- 1,939,622 1,673,972 2,232,694 
ADGaR es sce: wees Bay oe 1,611,041 1,428,921 1,885,766 
May 2ieaece 1,817,695 1,035,315 2,715,676 
May 9..- 1,744,800 1,573,749 = 1,528,299 
May 16.. 1,906,908 1,089,706 1,688,299 
May 23.. 1,669,115 818,097 1,325,467 
May 30.. 864,255 614,815 457,914 
June 6 1,135,065 573,139 1,108,146 
June 13.. 783,455 320,486 505,099 
June 20 988,832 552,967 1,119,356 





Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14.... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. — 21,196 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week ending June 15 and 
for the fifty weeks of the present season com- 
pares with similar periods one and two years ago 
as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
June £5, 1907 ..-. 363,399 3,113,976 7,069,038 + 3,213,512 
June 16,1906 .... 392,764 1,797,578 4,913,826 3,506,945 
June 17,1905 --.- 295,913 1,539,539 3,328,602 3,044,735 


Season 
July 1, 1906, to 

June 15, 1907. .20,083,174 243,157,692 204,987,862 195,897,053 
July 1, 1905, to 

June 16, 1906. .19,433,565 227,509,923 184,541,482 210,543,533 
July 1, 1904, to 

June 17, 1905..16,361,547 203,784,589 176,478,577 156,624,133 





BRADSTREET’S, 





SATURDAY, JUNE 22, 1907 








Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending June 13, 1907, 




















follow : 

To Wheat Corn Flour 
Liverpool) S2cas-cck> tenon 381,215 159,357 7,164 
London ....... 237,546 113,990 79,117 
Bristl -cneccecunastxee Sait 34,500 3,200 
GHSZOW ceca ccnese w= = 87,887 ass 1,200 
Betts oocsesk ase 80,039 =ae =a 
Bells. = 41,000 ae 2,500 
Newcastle ...... nae aera noes Pane 
Manchester. sccccs a<t Situs 108,685 Sse 350 
Belfast 22 c-neaacontee= é = cece Senn 
Dublin < oc ccce rss sss eees ease 2,750 rr 
Other United Kingdom.... eS soa 14,102 
United Kingdom, orders .. cane eee 
ARCWERD ooo ccen<asuntencese 78,563 51,214 2-3 
Holland ... 39,500 200,143 3,605 
France|: dovecocsaxsonsascne 80,000 et Sees 
Germany .. o<sscaceree ween 87,520 £12,734 64,659 
Portugal, Italy, Spain and 

Austria-Hungary........ 299,500 aae 4co 
Scandinavia anes = Sa 29,504 
NR oo acne nce pe aeae 193,810 Doak 103,117 
Africa 80,000 16,357 
West Indies ..-.... a a 49,400 44,457 
7 AU Rta UY 2: ens = = roam 4,522 812 

Total, cnn pcaseusecson  reaaen 808,610 361,544 


Exports of oats amounted to 378,102 bushels; of 
barley, 30,430 bushels, and of rye, 90,589 bushels. 





Cereal Exports by Ports from the United 
States and Canada. 


(Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 






































This Last This Last This Last 

From week week week week week week 
NewYork. 61,104 62,285 570,202 622,250 369,861 297,487 
Phila: ---.- 29,774 83,604 303,850 47,520 950 17,143 
Baltimore. 31,464 63,587 =a 16,coo 169,041 179,407 
Boston .... 20,222 11,837 261,714 247,063 111,683 aoe 
Newp’t N. 5.838 5,555 Raa Le ace LE AaOaT 
Norfolk... 6,373 714 ania idle pean pees 
Portl’d,Me I atte cans REA 
N.Orleans 9,000 12,000 36,000 62,000 26,000 
Galveston. 4,000 2,000 24,000 29,000 21,000 
Mobile..... 8,250 .~..- =e ---- 134,600 xen 
San fran... Stoo ence ee eae csiae 
Portl'd,O2 “isn= 57.07 --- 193,310 aon sees 
Tacoma... 38,060 36,000 sae adete picts aes 
Seattle... 2,542 | -.-- cae oes sae ae 
Tot.U.S. 216,627 334,709 1,223,785 1,162,643 877,135 583,804 
Vancouver .... 10,c00 EAE, seo = APs sane 
Montreal . 29,888 44,583 504,533 452,505 141,697 199,561 
Plaliaxcce uas07 wens ae haan Sees ATS 
St.J’a,N.B. OW ... ene = ees aes wea 
Tot.Can. 32,685 54,583 504,533 462,505 111,697 199,561 
783,455 


Gr.total . 249,312 389,292 1,728,313 1,625,148 988,832 


Grain on Passage. 





To Wheatand four Corn, bush. 
United Kingdom ..... Ganedaveane 28,160,000 6,290,000 
Continent se-  £9,840,000 8,245,000 

Total week ending June 13...:. 48,000,000 14,535,000 
Preceding week. ..........-- 48,640,000 11,389,000 
Corresponding week 1906 43,040,000 17,935,000 








Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 











Fune r4, Sune 7, Fune 15, 

Week ending 1907 1907 1906 
AMErICan. pasencne=sseuen 2,552,259 2,677,275 — 1,995,373 
Otherkinds.......-...- ae- 1,371,000 1,396,000 1,461,c0o 
fl Ofal Bebe. csccesssanece 3,923,256 4,073,275 3,457,373 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Funer4, Yunez7, Funers, 

1907 1907 1906 | 

Great Britain and continent. 2,412,000 2,521,000 ~—-1,821,000 1 
MPVS . coneacoscasomtens aan 97,000 106,000 87,000 
INGEN Gocccancsene «canuecnam 759,000 753,000 933,000 
Wnited Statesic cs... cncevans 655,000 693,¢00 616,090 
Total.......c0c06-s05.c2s-- 3,923,000 4,073,000 3,457,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
37,816 4,061 53,966 
13,107,469 13,069,653 10,638,527 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 





June 13, June 6, June 14, 
1907 1907 1906 

United Statesand Canada 3,377,000 5,263,000 = 2,329,000 
Argentina <...cce<«.scees 3,216,000 3,320,000 1,776,000 
Russia. osnccceec seesacebe 1,760,000 1,680,000 3,600,000 
Tid itt £25 Sean: ekaseaeee=) Erno mo 348,000 1,376,000 
Danubian scassesserensue 2,655,000 1,200,000 704,000 
Anstralian ..2s.cecccsnses 240,000 600,000 80,000 
owls. Sacada fous. eee 12,145,000 12,411,000 9,865,000 











CORN—BUSHELS. 
United Statesand Canada _783,000 1,135,000 340,000 
Argentina ............... 1,590,000 1,394,000 3,043,000 
Russia ....... 1,317,500 595,000 136,000 
Daiibiali -eoesce sadecees 3,417,000 2,031,000 816,000 
GlGtal Sean ps cwcoseaene 7,107,500 5,155,000 4,335,000 





Boston Shoe and Leather Market. 

All desirable grades of sole leathers are practically 
sold in advance of receipt, and prices are very 
firm. Imperfect lots are not wanted at any price, 
indicating the growing tendency of manufacturers 
to buy only such stock as they can afford to 
guarantee. Heavy upper leathers are moving 
quietly but in fair volume. Patent and kid 
leathers are experiencing their quiet season. Shoe 
manufacturers are still disappointed at the amount 
of business in sight. There has been no serious 
discussion as to any lowering of prices, simply 
because it is an impossibility, with present 
prices of material. Shipments show =p a little 
better this week, the figures exceeding those of 
the same week last year, as weli as_ those 
of the previous week. The Shoe and Leather 
Reporter's figures are as follows: Last week, 
101,816 cases; preceding week, 93,931; last year, 
97,915; total for 1907, 2,288,506; total for 1906, 
2,365,718 ; decrease, 77,212. 


Wool Markets. 

The market is quiet but firm, with staple wools, 
on account of the scarcity of long staple in this 
year’s clip, selling fairly well, but medium, especi- 
ally low grades, are very dull. Sales of the week 
have been largely scoured wools, with scattering 
sales in other grades. One fair-sized lot of fine 
and fine medium territory wool was sold at 65 
cents, showing a falling off in the values of 
clothing wools. Scoured wools sold at 68@70 
cents for fine and 64@65 cents for fine medium. 
Eight months’ Texas went at 23@24 cents 
and new Arizona at 66@67 cents, the latter 
being well cleaned up. Pulled wools moved 
steadily, mostly combing grades, and there is 
more inquiry for B supers, especially choice 
white. Foreign wools are in small supply for 
good grade and are likely to be for some time as 
the next London sales will offer little suitable for 
this country. Fine foreign crossbreds are in 
demand for sos and above, but low wools are 
neglected. Fine merinos are cleaned up better 
now than at the end of the year in ordinary 
seasons. The interest in primary markets centers 
in Montana, where shearing is in full progress, 
with sales at 21144 @22% cents and an occasional 
sale at 23 cents. In Wyoming average wool sells 
at 20 cents and choice at 21@22 cents. Eastern 
Oregon is well cleaned up. Texas is cleaned 
up, except the Kerrville wools, recent sales being 
made at 23% @25 cents for twelve months’, In the 
fleece sections trade is less active and mediums 
are neglected. 


FLUCTUATIONS IN PIG-TRON PRICES. 

“Since the great boom of 1899, with its lesson 
of the effects of very high prices, taught so roughly 
by the tumble in 1900, and the formation of the 
United States Steel Corporation in 1901, with its 
great steadying effect, the American iron trade has 
had a period of comparative steadiness in prices of 
finished steel products. The fluctuations from 
month to month have been of little moment, and 
there has, indeed, been but one movement of great 
consequence, which was the dip in prices centered 
in the latter part of the third quarter of 1904. 
But not so with pig iron,” says the /ron Trade 
Review. ‘'The fluctuations have, perhaps, been 
as extreme as they have been at any time in the 
history of the American iron trade. The greatest 
swing since 1901 has been the drop from August, 
1902, to December, 1903, which amounted to about 
$ro per ton, taking the average of all grades and 
all districts. The next most pronounced swing was 
the advance from the latter part of July last to the 
end of December, during which five months 
prices for far future delivery advanced fully $5 a 
ton on an average, while prices for prompt iron 
advanced about $8 per ton. In July prices for 
prompt and future were about on a par; by the 
end of December a spread of from $2 to $3 a ton 
had been established, and that spread has been 
maintained pretty well to the present. 

‘‘ There is not a great deal in the earlier history 
of pig-iron prices to put these performances in the 
sbade. Going back to before the war we have a 
table of yearly averages of No. 1 anthracite foun- 
dry pig iron at Philadelphia. Between 1844 and 
| 1861 the highest annual average was $36.88, in 
1854, and the lowest $20 25, in 1861. The greatest 
_ Swing was from a low point of $20.88, in 1850, to 
the $36.88, in 1854. The greater part of the 
movement was from $22.63, in 1852, to $36.12, 








in 1853. Considering, however, the very small 
tonnage and the high average price, this was not 
so great a performance. Fluctuations during the 
war should not be considered. Gold passed double 
par, and there were exigencies which took the 
market out of its channel. The highest price 
during the war was the average of $63.50, in 
August, 1864, although in gold this would have 
been but half this figure. There was a decline to 
$37, in May, 1868, but a large part of this was a 
decline in gold. . 

‘Just prior to the panic in 1873 pig iron at 
central-western furnace sold at $55, and in 1878, 
just prior to the boom of 1879, it was selling at $18. 
A part of this was due to the decline in gold, which 
went from 112 in 1873 to par in 1878; another 
part was due to the general reductions in the cost 
of manufucture, which are made once for all, 
and the remaining part, not so important with 
these allowances, was due to fluctuation in the 
cost of manufacture, which will always be present, 
and to fluctuation in the relation between supply 
and demand. 

‘In the first three or four months of 1900 
Bessemer pig iron was $24 at valley furnace and 
by October had declined to $17. Considering all 
factors, this is probably the greatest decline, due 
merely to market conditions, which has ever 
occurred since pig iron became a really important 
market commodity. 

“It must always be borne in mind, however, 
that fluctuations in pig-iron prices, as they appear 
from comparisons of price records, do not really 
represent as great fluctuations in the essence of 
the market. A high price is always attended by 
heavy forward contracts; the high price would not 
come if consumers had not bought far ahead; the 
actual average of contracts on books at such a 
time is always considerably below the quoted 
price. If it were possible to compare the average 
prices actually received for the tonnage shipped 
month by month, the fluctuations would be much 
less extreme. Furnaces do not obtain the full 
benefit of the highest prices,-while, on the other 
hand, they do not stand so fully the brunt of the 
lowest, because when the market is lowest they 
generally do not sell so far ahead. Pig iron is, 
hewever, a fluctuating commodity and is destined 
to continue to fluctuate probably about as much 
as it has in the past.” 





COAL ASHES AS FUEL. 

‘« Efforts to use ashes as fuel are belated,’’ says 
T. H. Reardon in the Western Electrician, and 
then proceeds to impart a knowledge of chemistry 
for the benefit of credulous folk who may be 
inclined to credit recent sensational accounts of 
magic fluids that will cause ashes to burn like coal. 
Says Mr. Reardon: ‘It is unfortunate that the 
combustible in fuel is not burned as completely as 
it should be, and any efforts that are directed in an 
intelligent way to reduce this waste to a minimum 
are worthy of emulation. ‘he methods that are 
in vogue at the present time, and that are giving 
such remarkable results in the hands of the non- 
technical, according to the reports in the daily 
papers of the ‘burning of ashes,’ seem to be 
applied in a very inconsistent manner. The object 
is more completely to burn the combustible in the 
coal, and many are directing their efforts toward 
this end with various degree of success; but the 
logically correct method is to secure this result 
before the combustible drops through the grate 
and goes into the ash pan. 

“Tt should be understood that the combustible 
which drops through the grate before it is burned 
involves a loss that is twofold in character. In the 
first place, we may consider the heat units which 
have not been evolved, owing to the fact that the 
combustible has not been burned; in the next 
place, when this residue leaves the grate it hasa 
temperature, approximately, as great as that of 
the fire from which it has just separated. The 
time to apply the remedy is before the residue drops 
through the grate, as after this has occurred it 
involves a second handling of the material, together 
with the fact that this residue, if used as fuelina 
second operation, must regain from some source 
the heat units given up to the surroundings during 
the time that the residue has been cooling. The 
combustion of fuel can be made more perfect by 
adopting any one or more of several expedients, 
always bearing in mind, however, that the results 
secured must be worth more than the money 
expended for this purpose. * * * That is simply 
common sense. 

‘« The effect of using such agents as free oxygen, 
oxygen Salts, potassium nitrate, potassium chlorate, 
etc., are well understood, and will not receive 


extended mention here. It may be worth while 
to consider the probable effect of salt (sodium 
chlorid, NaCl), oxalic acid and water—the formula 
which is being widely circulated by the lay press at 
the present time. Salt is not known to exercise 
any beneficial effect on hydrocarbon combustion ; 
it is known to promote the fusion of silicates at 
high temperatures, and one result which has been 
noted already by those who have put the above 
formula to a rough-and-ready test is the great 
facility with which clinkers are formed. * * * 
In regard to the use of oxalic acid, this com- 
pound when heated breaks up, disengaging carbon 
dioxid and carbon monoxid. The carbon monoxid 
has a fuel value; that is, in burning it takes up 
another atom of oxygen; but as this gas is derived 
solely from the decomposition of the oxalic acid, 
any heat derived from this source cannot be placed 
to the credit of the ash pile. 

“Water,"’ Mr. Reardon goes on to say, ‘‘ has no 
fuel value, but some coal when wet will burn better 
than if it were dry. The water holds finely-pul- 
verized coal together until the mass cakes with the 
heat, and the steam that is formed leaves the coal 
porous and facilitates the passage of the flame. 
The advantage gained in this way more than com- 
pensates for the loss of heat which the use of the 
water entails.’’ Mr. Reardon concludes: 

“In the writer's opinion, the most valuable con- 
stituent in the ‘ ash-burning formula’ is the water; 
that can be obtained at the least expense. The 
use of water in locomotive firing, and in stationary 
firing also, in the case of finely divided soft coal, 
has been practiced for a great many years, and the 
particular benefit which results from its use is fully 
demonstrated and well understood. 

““The man who tries to reclaim something from 
the ash pile is late, very late, and he is using the 
pound of cure instead of the ounee of prevention. 
It is notintended to imply that there is no coal in 
the ash pile to recover, but rather to lay stress on 
the fact that the greater wisdom would seem to lie 
in the effort to keep the unburned coal from going 
into the ash pile instead of making such strenuous 
efforts to reclaim it after it has gone there,”” 


BRITISH PRODUCTION OF OPEN-HEARTH 
STEEL. 

The statistics of the output of open-hearth steel 
in Great Britain in 1906 attained record figures. 
This feature of the trade of that year has been 
strikingly apparent in every one of the leading 
steel-producing districts. The total output of open- 
hearth ingots for the year was 4,554,936 tons, being 
an advance of 716,804 tons on the output for the 
previous year, and an advance of 1,309,590 tons on 
the output of 1904. The greatest advance has 
taken place on the northeast coast, which is the 
great center of shipbuilding material, jointly with 
Scotland. In the present case, however, the north- 
east coast has made a greater leap than it ever did 
before in a single year. The primary cause of this 
exceptional progress was, no doubt, the great 
spurt that took place in shipbuilding, but this 
spurt was supported and enforced by an increased 
demand for almost every other description of soft 
steel, including more especially blooms and billets, 
of which the output in 1906 was much larger than 
in previous years. The output of bars has also 
largely increased. The bulk of the increased out- 
put went into exports, but there was also a very 
large increase of domestic consumption all round. 

In the case of Bessemer steel, the output shows a 
decrease, only 1,907,000 tons of ingots having been 
produced, as against 1,974,000 tons in 1905. This 
decrease is wholly accounted for by a decline of 
about 1,000,000 tons in rails, due to the Smaller 
exports of 1906, The production of rails has fallen 
off by 200,000 tons since 1903. 

‘“ The open-hearth process in Great Britain has 
now left the Bessemer far behind,"’ says the 
London /ron and Coal Trades Review. ‘‘'The out- 
put cf open-hearth steel is more than twice the 
make of Bessemer material. The latter does not 
recede to any material extent, but it does not hold 
its own entirely and it makes no advances worth 
speaking of. The open-hearth process does prac- 
tically the whole of the running, and so far as 
present appearances go it is likely to continue to 
do so, This is the casé_in most countries besides 
our own. In the United States both processes are 
making remarkable advances side by side, and it 
is anticipated. that the total increase of American 
steel output by the two processes will not be less 
than 2,500,000 tons in 1906 alone. In Germany, 
which is the next largest steel-producing country, 
another vast stride has been made in 1906, but 
we are as yet without the exact details. The most 
encouraging feature of our own trade in 1906 
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has been an advance in steel production, which, 
although still a long way behind the greatest 
achievements of the United States and Germany, 
is enough to keep us well to the front as the third 
largest world producer of the material described 
as steel. 

“It may be added that in the United States the 
production of Bessemer steel last year was 1,338,- 
878 tons more than the output of the previous 
year. The total output of ingots and castings 
in 1906 was 12,275,253 tons. Although this is 
only an increase over 1cos, it is an advance of 
4,416,113 tons over the output of Bessemer steel 
in 1904. The American output of Bessemer steel 
does not keep pace with the advance in the output 
of the open-hearth description, and the increase 
under this head is expected to be at least 1,500,000 
tons in 1906, That Bessemer steel is being em- 
ployed in the United States for an increasing 
variety of purposes would seem to be made pretty 
clear by the fact that the output of Bessemer rails 
in 1906 was only 569,913 tons more than that of 
the previous year, so that of the total increase of 
1,333,878 tons, not less than 763,965 tons must 
have been applied to other purposes. What those 
purposes were the figures so far available do not 
make clear, but it is probable that for a great 
variety of needs Bessemer metal continues to 
compete closely with open-hearth, despite the 
increasing favor so generally shown to the latter. 
Of the total American Bessemer rail production of 
1906, only 328,036 tons were exported, so that 
3,377,606 tons must have gone into domestic 
consumption or into stock,” 


NEW YORK CITY’S TRUST COMPANIES. 


The New York Clearing House has published 
its compilation of the condition of the fifty-one 
trust companies in the city of New York, as shown 
in their official statements to the State Superin- 
tendent of Banks, under his callof June 4. Follow- 
ing are changes shown in the more important 
items of June 4, compared with February 26: 





Increase 
UO pe) *$23,021,500 
(2 SS TS oe ee Se 16,528,100 
Stocks and mvestments....-.... ......-.--6-- = 20,334,200 
Deposits bearing interest...............-....-. 56,641,900 
Due banks and trust companies..../........... 20,922,900 
Due from banks and trust companies.......... 3,220,000 


AME te ete ian one's Sidlcisis = 5 ce ma.cieldncee'ah« a x/an 36,913,500 


June 4, 1907, compared with May 16, 1906: 
Increase 
MENATIRDDACOMATRYAL. coc. > ccc mecnces nsesceccuce $5,423,800 
Uh A ee eee oe == 22,532,200 
Stocks aud imvestiments............-.......--=. 23,445 ,800 
Deposits bearing interest..............-...--.. 78,840,800 







Due banks and trust companies. ... 
Due from banks and trust companies... 


sens) 12255301260 
---3 16,592,700 


Cash -. 2.22 - <2 2 - -- 25 ------ 0202-5 s-- oo eneee 34,471,000 
* Decrease. 
Further comparisons follow: 
Resources—  June4,1907 Feb. 26,1907 May 16, 1906 


Number of companies: 
5t 49 47 

Bonds and mortgages : 

$75,097,800 $70,865,700 $76,651,300 
Stocks and investments : 

271,599,200 251,264,900 248,153,400 
Loans on collateral : ae 
620,657,600 643,679,100 626,081,400 
Other loans: 


86,248,500 69,729,4c0 ~ 63,716,300 
Overdrafts : 
161 600 104,500 70,100 
Due from banks, trust companies, etc. : 
23,827,100 20,607,100 7,234,400 
Cash on deposit : 
116,608,200 82,252,100 105,551,300 


Real estate, etc. : 
15,248,600 15,032,200 16,256,800 




















Specie : 
51,543,700 49,122,509 29,691,700 
Legal tenders : 
5,335,600 5,139,400 3,714,400 
Other resources : 
14,682,109 19,055,100 12,929,200 
"TOtalecs: << 1,281,010,009 —1,225,843,000 —_1,190,050,300 
Liabilities— 
Capital : 
59,925,000 57,425,000 56,975,000 


Surplus and profits : 
169,776,900 168,594,500 159,245,4c0 


Deposits, check: 
741,129,200 734,101,500 716,599,800 


Certificates of deposit: 




















116,103,900 92,200,000 86,846,900 
Due trust companies : 
51,873,600 42194,2C0 43,975,600 
Due banks and bankers : 
45,107,000 33,863,500 30,668,800 
Due savings institutions : 
: 36,023,300 36,693 600 36,458,900 
Due as executor, etc. : 
33,403,100 34,952,800 2 832,100 
Other liabilities : 
27,668,900 26,817,900 26,447,800 
Wotal-sesces 1,281,010,000 1,226,843,c0o + —- 190,050,300 
Market value, stocks and bonds: 
269,037,100 251,472,200 249)721,500 


Surplus on market value, stocks and bonds: 

168,303,000 169,096,200 162,603,500 
Interest-bearing deposits : 

980,056,700 923,414,8co 901,215,900 
Total loans: 

705,996,100 713,399,500 689,797,700 
Cash on hand: 

. 56,819,300 54,261,900 33,405,100 

Cash on deposit : 

116,608,200 82,252,100 105,551,300 
Total cash: 

173,427,500 136,514,000 138,956,400 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g~ Weeks corresponding to 
June 20, June (3, - this week-——~ 
1907. 1907 1906 1905 1904 1903 
66 





Middle oo. anaiciaece 68 49 40 79 45 
New England...... 11 24 19 27 31 34 
Southern <.2..5 ....< 30 32 27 30 28 26 
Western's 2 .cc..0--0 36 3K 34 28 50 42 
Northwestern. ..... 13 15 13 10 Ir 13 
Far west ...... .... 6 10 13 20 13 9 
Territories ......... I oe I I 3 2 
Total-22s. ee 165 151 173 157 215 171 
Canada\ < ccusceacee 15 22 19 23 23 18 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
2 & 8 fo} 3 Qo 9° $ 3 3 
° 9829928 89 gr CGR w 
82 88 388 8% 2S 2s 8 8 
SR PSone ease) Ot ones 
BS BASS RAAGZAZV AT 
Nilddlel co careacce 58) 1S.  Geeee Ee) cease CO 
New England..... rts eee - i 3 
Southern o2cle.ccce 25 2 Bh ee a Bat 30: 
Western’ osc.e.sste agi? 4: ia I oo 30 
Northwestern ..... 00 11 me et I cue HEE) 
Far west .......... 5 r a : 6 
Territories:..3..-c2 Ta. 2 = . 1 
Totalccr ccs. ce 139 636 7 2 I 165 
CABAGA Rs ci cccnase 13 Fae Ga Lion seer eS 


In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 capital or less and g per 
sent. had from $5,000 to $20,000 capital. 


BRADSTREET’S 


ADVERTISING DEPARTMENT. 





BRADSTREET ’S is issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SuBscCRIPTION, FivE DoLLars A YEAR, 


ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYEr, 


25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 


OTIS ELEVATOR COMPANY. 


17 Battery Place, New York City, June 11, 1907. 


THE BOARD OF DIRECTORS of the Otis Elevator 
Com any has this day declared a quarterly dividend of 
$1.50 per share upon the PREFERRED STOCK of the 
company, payable at this office on July 15, 1907, to the 
preferred stockholders of record at the close of business 


on June 29. 
LYNDE BELKNAP, Treasurer. 








SPECIAL NOTICES 





“A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 


TRY CARTER’. 


> 








PUBLICATIONS 





Broomhall’s 


Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al) important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S.A. 

Grain Statistics, Prices, Market Reports, Associated 

Market Cablegrams, etc. 
Flaxseed Information a Specialty. 


HEAD OFFICE IN THE U. S. Avy 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 


Correspondence solicited, 


FINANCIAL 





Invites accounts from 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


merchants, manufacturers and others, who desire to 
establish permanent relations with a bank of ample resources offering efficient 
service and liberal treatment. 


CAPITAL, $2,550,000 
SURPLUS & PROFITS, $1,000,000 DEPOSITS, $24,000,000 





320 Broadway, at Pearl and Thomas Sts. 


$29,000,000 


INE Vey ©) Rei Cilely 
Four (4%) Per Cent. 


GOLD TAX EXEMPT STOCK AND BONDS 


Issued in Coupon or Registered Form. 
Interchangeable at will after purchase. 





To be sold Friday, June 28, 1907, 
Ate2sOrC locks bavi 


as follows: 


$26,500,000 Corporate Stock, Payable May 1, 1957 
2,000,000 Assessment Bonds, Payable May 1, 1917 
Exempt from Taxation, Except for State Purposes. 

500,000 Corporate Stock, Payable May 1, 1957 


Exempt from All Taxation. 


THESE STOCKS AND BONDS ARE 
LEGAL INVESTMENTS FOR TRUST FUNDS 


Send bids in a sealed envelope, enclosed in the addressed envelope. A DEPOSIT OF TWO 
PER CENT. OF PAR VALUE MUST ACCOMPANY BID. Such deposit must be in money or 
certified check upon a solvent Banking Corporation. For fuller information see ‘‘ City Record," 
published at Room No, 2 City Hall, New York. 


Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller City of New York 
280 Broadway, New York. 





Sy males 2 Fae 


The American Credit-Indemnity Co. 
OF NEW YORK. 

Capital, full paid, 

S. M. PHELAN, President. 


INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 
St. Louis, Mo. 


. Z . $1,000,000 


302 Broadway, N. Y. 








zs the 
which 





THE 


Remington 
Typewriter 


standard of the world, by 
all others are measured. 


REMINGTON TYPEWRITER COMPANY 


(Incorporated) 


New York and Everywhere 
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Ee aI THE WASHINGTON IRVING NATIONAL 
Brown Brothers & Co. L. G. QUINLIN & CO. TRUST COMPANY EXCHANGE BANK, 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell ail fir ee Investment 
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Variations in the temper and tendencies 
of the New York stock market have this 
week been decidedly marked. Beginning 
with a state of profound dullness, the mid- 
week unexpectedly developed an exhibition 
of activity, combined with advances in 
prices and the replacement of pessimism 
by a tone of confidence in the speculative 
future. Of this result the continuance 
of favorable crop news and indications that 
the outflow of gold to Europe had appar- 
ently ended for this season were the most 
conspicuous causes. Despite the more 
cheerful feelings which animated Wall 
street, it could hardly be said that the out- 
side public was attracted to any extent. 
In fact, the share market may be deemed 
to have only given another exhibition 
of its readiness to rally in the absence of 
bearish selling pressure when liquidation 
has been in progress for a long time. The 
growing belief that the situation had 
changed completely received a rude blow 
on Friday, when the news came out that 
the bids for $29,000,000 of New York City 
4 per cent. bonds amounted to only 
$2,500,000 in the aggregate. This dis- 
appointing result may have been due to 
special causes, but its effect was very un- 
settling, and in a speculative sense, at any 
rate, was construed as indicating that the 
inadequate supply of capital with the 
plethora of securities has still to be faced 
and overcome before any radical improve- 
ment in speculation is probable. 








President Roosevelt received on Thurs- 
day the personal thanks of the Emperor of 
China for the remission by the United 
States of all the indemnity that country 
agreed to pay the United States, with the 
exception of the actual cost of the military 
expedition at the time of the Boxer troubles 
and the expense incurred in the settle- 
ment of individual claims. It is estimated 
that, taking into account the fact that the 
original payment was extended over a period 
of forty years at an interest of-4 per cent., 
the actual sum receivable under the treaty 
of September 7, 1901, and relinquished 
by the United States will amount to 
about $27,000,000. The Chinese Emperor 
his cablegram that the 
President has taken the lead in a matter of 
international justice. It is indeed a note- 
worthy act that has been performed by the 
government of the United States, which, 
taking thought not of what might be ex- 
acted under the letter of the treaty, but of 
what would answer the purpose of essential 
justice, has remitted to its debtor all over 
and above actual expenses incurred. Our 
diplomacy in relation to China has certainly 
been in its larger aspects informed by 
magnanimity and far-sighted statesman- 
ship, which, perhaps, may find meet return 
after many days. 


recognizes in 





It was made evident some time ago that 
the original Treasury estimates of the sur- 
plus for the fiscal year, which practically 
closes to-day, would be exceeded by a con- 
siderable amount. At the end of May the 
surplus amounted to over $65,000,000, 
which was $7,000,000 in excess of Sec- 
retary Shaw’s estimate. At the close 
of business on Thursday the excess of 
receipts over expenditures amounted to 
over $82,700,000, and with the daily 
receipts heavily in excess of the expendi- 
tures, the Treasury officials looked for a 
surplus at the close of business to-day of 
about $85,000,000. This, as will be seen, 
represents an excess of $27,000,000 over 
the estimate originally made by Mr. Shaw 
when he was Secretary of the Treasury. 





Some idea of the remarkable activity of 
our legislators may be gathered from 
statistics recently compiled by a New York 
City club which gives much attention to 
public matters. It appears that the session 
of the New York legislature that has just 
closed witnessed the introduction of over 
2,500 bills, of which more than a fifth had 
been signed by the governor as early as 
the middle of the week. At. that time 
an almost equal number—550—awaited 


his signature. At its first session the 
Fifty-ninth Congress enacted not far 
from 4,000 laws. Other states in the 
Union’ besides New York have also 
been active in a legislative way, and 
while it is difficult at this time to 
make an estimate as to the total 


output of the mills of the lawmakers, it is 





known that the general sum of the statutes 
passed is a large one. Indeed, some per- 
sons who have given attention to the mat- 
ter conclude that the number of laws 
enacted in the course of the present year 
will not fall short of, say, 20,000. If those 
figures should be near the mark they 
would indicate that the number of statutes 
now passed in a year is not far from double 
the number enacted a half decade ago. 


Cable advices announce that the Porte 
has sent a communication to the United 
States embassy at Constantinople giv- 
ing satisfactory assurances regarding the 
last outstanding questions between the 
embassy and the Porte. In return, Am- 
bassador Leishman has notified the Porte of 
the adhesion of the United States to the 
3 per cent. customs increase, which was 
withheld up to receipt of the communi- 
cation from the Porte. The processes 
of Turkish diplomacy have been tedious, 
and it has taken a number of years of 
constant effort to bring about the agree- 
ment now arrived at. The questions at 
issue involved changes title deeds 
to American educational institutions in 
Turkey, the permission to erect buildings 
for such institutions, the grant of customs 
at Beirut, the removal of 
discriminatory restrictions against the im- 
portation of American cotton-seed oil, the 
recognition of the American consular courts 
as alone competent to decide who are the 
legal heirs to American citizens, and the 
reopening of a school for orphan girls at 
Konia which had been arbitrarily closed 
by the local authorities. Of possible interest 
in connection with the recent settlement of 
these disputed questions is a report on trade 
conditions in Asiatic Turkey by a special 
agent of the Department of Commerce and 
Labor, who urges the establishment there of 
permanent sales agents of American cotton 
mills to compete with those of Manchester, 
Eng., and of Italy. 


in 


immunity 





The wine growers’ movement in the 
south of France has passed through still 
another phase. ‘The firmness of the gov- 
ernment and the flooding of the disaffected 
district with troops had the effect of keep- 
ing the disorder within bounds. The 
the troops weakened 
early in the struggle and on Saturday 
asked for a promise of immunity in the 
event of their returning to their duty, 
and finally went back to their 
racks. Since then they have been sent 
to Villefranche, they are to 
go to Tunis. Meanwhile the movement 
has lost its leader. On Sunday Marcélin 
Albert appeared suddenly in Paris and 
called on M. Clemenceau. He was ad- 
mitted and had a brief interview with the 
Premier, in the course of which he asked 
for the release of his colleagues who had 
been arrested. M. Clemenceau declared 
that he could not consider such a proposal 
for a moment, and he took his visitor 


mutineers among 


bar- 


whence 














severely to task for fomenting the disturb- 
ance in the south which had resulted in 
the shedding of blood and the desertion of 
their colors by some of the troops. 





M. Clemenceau allowed his strange visitor 
to go from his presence unmolested, advis- 
ing him to place himself at the disposal of 
the law and to use his influence to bring 
his fellow-countrymen to their senses. The 
French Premier even lent the agitator 100 
francs to help him on his way, On his re- 
turn to Montpellier Albert surrendered to 
the authorities and was confined in the de- 
tention prison. His reception on his journey 
was chilly, and he was repudiated in a state- 
ment issued from their prison by his com- 
rades of the committee of Argeilliers, who 
declared their accord 
continuing 


with the idea of 
the civil strike. A similar 
declaration was made by Albert, but it was 
demonstrated in many ways that his great 
temporary popularity had waned. Though 
the remaining heads of the movement 
maintain their defiant attitude, the excite- 
ment continues to subside and the peasants 
are returning to work in the vineyards. 
The bill to prevent wine frauds was passed 
in the Chamber of Deputies on Saturday 
and was taken up for consideration in the 
Senate on Thursday. The interest in the 
matter has shifted for the moment from 
the south to the Chamber of Deputies, 
where notice was given of twenty interpel- 
lations on Friday. The friends of the 
ministry, it may be said, are confident 
in the ability of its resourceful chief to 
resist overthrow. 





Portugal is at present passing through 
a period of political excitement growing 
out of the determination of the present 
Premier, Senor Franco, to govern by decree 
in the absence of the Parliament which 
was dismissed in May. this attitude 
the Premier has the apparent support 
the King, though the latter, it is 
reported, did not go to the lengths sug- 
gested by the Premier, who urged the 
suspension of the ordinary constitutional 
guarantees. A journey made by the 
Premier to Oporto at the close of last week 
in the hope of securing popular indorse- 
ment for his policy marked by 
demonstrations which culminated in 
a riot in Lisbon upon his return to that 
city. As a result there was considerable 
bloodshed in the capital, which helped to 
spread and intensify a growing spirit of 
revolt the Late 
accounts represent King Carlos as being 
in perfect accord with Senor Franco, while 
the tide of popular feeling continues to run 
strongly against a government which is 
stigmatized as a dictatorship. All sorts of 
rumors in circulation. On the one 
hand it reported that martial law is 
likely to be proclaimed, while on the other 
there is talk of the King bowing before the 
storm to the extent of abdicating in favor 
of his brother, the Duke of Oporto, 
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HAGUE 


PRELIMINARY WORK OF THE 
CONFERENCE, 

The work of The Hague Conference may 
be said to be now altogether in a prepara- 
tory stage. The organization of the gen- 
eral body into committees has afforded an 
opportunity for the presentation in concrete 
form of the proposals to be dealt with, and 
that has thus far 


while the information 


been permitted to emerge from the com- 


mittee deliberations has been meager, 
something is actually becoming known as 
to the material laid before the separate 
bodies, and there are intimations as to 
what course is likely to be taken by the 
leading nations in respect to some matters 
of general interest. 

The first of the committees of the con- 
ference, that dealing with arbitration and 
cognate matters, has at the suggestion of 
the chairman, M. Bourgeois, been divided 
into two sub-commissions, one on arbitra- 
tion and the other on the law of prizes. At 
the preliminary meeting of the general 
committee Count von Bieberstein intro- 
duced the German proposal for the creation 
of an International Prize Court of Appeal, 
and Sir Edward Fry set forth the British 
plan, which, he said, did not differ materially 
from that of Germany. Suggestions were 
submitted by Sefor Barra, of Mexico, and 
Baron d’Estournelles de Constant looking 
to the adoption of regulations for the con- 
duct of arbitrations and for the formulation 
On 
the part of the United States, General 


Horace Porter introduced a proposal to 


of treaties having that object in view. 


prohibit the collection of debts by force 
until the 


arbitration, and only permitting the em- 


matter has been submitted to 
ployment of force when the decision of an 
arbitration court has been rejected. 

Other propositions were presented when 
the sub-committee on arbitration held its 
first meeting. Dr. Kriege, of Germany, 
who is a member of the Permanent Cotirt 
of Arbitration, presented one proposition 
and M. de Martens, of Russia, submitted 
four relating to arbitration, the exact scope 
of which has not thus far been disclosed in 
detail. 
Great Britain, presented the rules of the 


Sir Edward Fry, on the part of 


commission which investigated the Hull 
incident, suggesting that these might be 
advantageously modified. At the meeting 
of the second sub-committee on the law of 
prizes, on Tuesday, M. Bourgeois proposed 
the joining of the British and German pro- 
posals for the establishment of an Interna- 
tional Prize Court and the appointment of a 
committee of three, representing Germany, 
Great Britain and France, to draw up a 
set of questions to be submitted to all 


the members. the 


This proposition of 
chairman was adopted. 

Among the proposals presented in the 
official documents distributed among the 
members of the conference and the secre- 
taries are several dealing with the rules 
governing the rights of neutrals. One 
presented on the part of the United States 
by Mr. Choate provides that the private 
property of all citizens of signatory powers, 
with the exception of contraband of war, 











shall be exempt on the high seas or else- 
where from capture or seizure by the armed 


vessels or military forces of said powers, | 


but that nothing in the rule must be taken 
to imply the inviolability of vessels which 
will attempt to enter a port blockaded by 
the naval forces of those powers, nor of 
the cargo of such vessels. A British pro- 
posal provides that in order to diminish 
the difficulties by the commerce 
of neutral powers in case of war, the 
English government is ready to abandon 
the principle of contraband in case of war 


met 


between powers which sign a convention 
adopting this proposition, and further 
agrees that the right of search will not be 
exercised except to prove the neutral char- 
acter of commercial vessels. Great Britain 
further proposes that the destruction of a 
neutral prize by a country capturing it 
shall be prohibited, and that the country 
making the capture shall release any neu- 
tral vessel which it cannot bring before the 
prize court. 

A proposal by France provides that the 
contracting powers shall agree that hostil- 
ities among them cannot begin without 
advanced and unequivocal notice, having 
either the form of a declaration of war 
supported by facts or the form of an ulti- 
matum with a conditional declaration of 
war, and that the existence of a state of 
be communicated to neutral 
powers without delay. It is of interest to 
note that since its introduction this pro- 
posal has elicited no small degree of opposi- 
tion, particularly from nations relying on 
prompt mobilization, such as Germany, 
Japan and Great Britain. 
an amendment to 


war shall 


Italy also will 

the French 
proposition on the opening of hostilities, 
the government of that country not being 
disposed to agree to any delay between a 
declaration of war and the opening of 
hostilities. The Drago doctrine will in all 
likelihood be laid before the conference in 
an amended form. As recently revised by 
the Argentine representative, it provides 
that in the collection of public debts pay- 
ment of the latter must be claimed in the 
ordinary courts of the debtor country, and 
that if the decision be against the debtor 
state and the latter refuses to pay, then 
force may be used, unless an appeal should 
be taken from the local courts to The 
Hague tribunal, whose decision against the 
debtor state, if unsatisfied, may be enforced 
by armed intervention. It is rumored that 
at the next general meeting of the con- 
ference the American delegates will pro- 
pose the establishment of a permanent 
arbitration tribunal to which international 
disputes may be submitted with fewer 
obstacles than at present attend such 
disposition. 


present 





MAY AND ELEVEN MONTHS’ TRADE 
IN DETAIL. 

As pointed out in these columns, there 
were several features out of the ordinary 
in the May returns of foreign trade. For 
one thing imports’ gained heavily as com- 


pared with exports, making the excess in’ 
the latter over the former for the month,! 


the smallest for several years past. In 
addition, there was a notable gain in ex- 
ports of food products but a loss in 
‘other exports,” which is explained by a 
sharp falling off in shipments of manufac- 
tured and partly manufactured products. 
The details of trade in May and the eleven 


months’ period of the past two years are to 


be found in the following tables: 
Month of May, 


















































Imports— 1906 1907 
Foodstuffs, crude, and animals. _— $9,994,600 ~—- $12,204,635 
Foodstuffs partly manufactured. - 12,729,205 15,640,949 
Crude materials for mfg ..--.... 36.520,442 42,503,989 
Manufactures for man facturing 21,184,190 25,917,904 
Mfres ready for consumption.... 24,112,315 29,803,270 
Miscellaneous 368,445 540,659 

To tale te 5 see 104,909,197. 126,641,405 

E xports— 

| Foodstuffs, crude, and animals . 10,525,918 14,983 ,652 
Foodstuffs partly manufactured 26,575,959 29,412,306 
| Crude materials for mfg ........ 25,980,256 27,728,555 
Manufactures for manufacturing 21,053,141 20,849,226 
| Mfres ready for consumption ... 41,850,075 37,805,068 
) Miscellaneous: 2..-2¢.-.c<s-eeen 859,313 949,565 
Total domestic exports...-.. 128,153,662 131,728,472 
Foreign merchandise exported. . 2,304,725 2,981,140 
Total cnccnetssudeaesacaaaere 130,548,387 134,709,612 
Eleven mos. ending May, 

Imfports— 19c6 1907 
| Foodstuffs, crude, and animals. $24,367,551 138,654,046 
Foodstuffs partly manufactured 128,662,725 141,959,593 
Crude materials for mfg..-..-..- 381,533,586 443,813,508 
Manufactures for manufacturing 199,237,167 253,863,435 
Mfres ready for consumption... 283,231,106 333,493,037 
Miscellaneous .2-¢..5-25.5s22-3 8,750,150 10,236,23t 
Bota ists seks o> or eameoee 1,125,782,375 1,322,010,510 

E xborts— 


























Foodstuffs, crude, and animals. 169,100,031 155,477,566 
Foodstuffs partly manufactured 321,524,802 317,022,657 
Crude materials for mfg......-. 472,001,414 §70,250.277 
Manufactures for manufacturing 206,433,228 235,156,814 
Mfres ready for consumption... 419,822,355 434,954,591 
Miscellaneous <225- o.0 se. ean eee 6,094,932 6,7024444 

Total domestic exports .... 1,594,978,772  1,719,654,34° 
Foreign merchandise exported. . 23,851,745 23,407,143 

Tota ees. fea. ce camp gees 1,618,830,517 1,743,061, 492 

In the matter of exports in May, it is 





found that shipments of crude foodstuffs 
and animals gained 42 per cent.; exports 
of partly manufactured food products 
gained 9.2 per cent., and crude raw mate- 
rials, mostly cotton, gained 6.5 per cent. 
On the other hand, manufactures for use 
in manufacturing and manufactures ready 
for consumption decreased 5 and Io per 
cent. respectively. Every line of import 
trade gained in May, which is rather sig- 
nificant, in view of the halting tendency 
shown in some lines of export trade. As 
for tke eleven months’ figures, it is to be 
noted that imports for 1907 (fiscal year) are 
17.5 per cent. larger than in the preceding 
year, while exports gain only 7.7 fer cent. 
The total foreign trade for the eleven 
months is shown to aggregate $3,065,072,- 
002, a gain of 11.7 per cent. over 1906, 
the aggregate of all trade for the first time 
in the country’s history passing the three- 
billion-dollar mark. If the June total of 
trade proves only as large as that of June 
a year ago, a grand total of trade for the 
fiscal year of close to $3,300,000,000 is 
indicated. In this connection the record 
of imports from and exports to the various 
grand divisions and principal countries of 
the world for the eleven months’ period 


will be found of interest: 
IMPORTS FROM GRAND DIVISIONS, 













1906 1907 
BAUro pC fs. cous cases aoe ver cee $580,728, 171 F601, 415-248 
North America......... 212,944,738 236,129,136 
South America ......... 130,778,773 149,718,280 
Asia and Oceania 189,471,132 225,024,576 
Africa: .° J cceceswcccerueeasee 11,859,561 19,723,270 
Principal countrites— 
United Kingdom ............ 192,CQ1,827 227,042,177 
Gérmany sx. << <.--- posses este 124,089,602 148,789,551 
PYance concede ee eee eee 100,050,843 119,387,485 
Netherlands. s.22-cue peceses 24,010,047 29,952,346 
Canad1...--.. 61,871,933 66,364,442 
Mexico...... 47,139,472 52,663,542 
(CN Dalene ae 75,883,757 85,049,325 
Disazil oe .5529 6 76,304,553 92,556,201 
Chinese empire 25,420,365 31,259,867 
Japan een sv ccksace ernest 49,399,93¢ 64,811,558 
EXPORTS TO GRAND DIVISIONS. 
1906 1907 
Europe ids cecaanclongeseencs $1,121,223,232 $$1,215,210,510 
North America 280,900,580 316,084,713 
South America... 68,037,143 74,565,011 
Asia and Oveania 130,720,911 122,295,405 
ASTICAN Geran oneaneen nn <eeanene 17,948,751 14,905,793 
Principal countries— 
United Kingdom.........-.-.- 544,281,889 570,424,594 
Germany 221,170,269 241,923,624 
France 91,833,579 106,838,143 
Netherlands. .... 87,294,207 955153354 
Canada 147,789,196 165,240,243 
Mexico 53,073,031 59,928,458 
Cuba 44,151,834 44,981,178 
Chinese empire . re 40,878,960 22,859,469 
Japan ececes-s-conecconeaee 36,760,080 35,930,466 


Nearly 70 per cent. of all our exports are 
classed as shipped to Europe, while 18 per 








cent. goes to North America, 7 per cent. 
goes to Asia and Oceania, and only. 4.2 
per cent. goes to South America. Justa 
little less than one third of our exports is 
reported to have been shipped to the 
United Kingdom. Our import trade is 
naturally more widely distributed, as only 
52 per cent. comes from Europe, 24 per 
cent. from North America, 17 per cent. 
from Asia and 11 per cent. from South 
America. Of the total import trade, 17 per 
cent. originates in the United-Kingdom. 


STRIKES AND EMPLOYMENT OF LABOR 

Labor has certainly enjoyed a half year 
of plenty. Ina relative sense strikes have 
been few and, save in a few cases, unim- 
portant; wages have steadily advanced, the 
more significant instances in this respect 
being the general increases accorded cotton- 
mill operatives in the east and railway 
employees in the west. These are the most 
important, benefiting as they did a good- 
sized army of employees, but there were 
many other lines similarly helped. In fact, 
one effect of the increased cost of labor 
is witnessed in the high prices prevail- 
ing for all forms of manufactured or 
semi-manufactured articles. | Moreover, 
the movement for an eight-hour day 
made much progress within the half 
year just closing, and May Day, 
so called, passed without the customary 
number of unfavorable labor develop- 
ments occurring, but the propaganda for 
the ‘‘closed shop” did not make note- 
worthy headway. Threats of disturbances 
were quite plentiful, the most serious 
being the proposed strikes of western 
trainmen and the dissatisfaction of telegra- 
phers, the disaffection among the latter 
finally resulting in a partial cessation of 
work at San Francisco, while in the case 
of the first mentioned class of employees 
the trouble was forestalled by an advance 
in wages. 

In fact, the larger part of the industrial 
horizon remained quite clear until along in 
May, when a strike of longshoremen broke 
out in the metropolis and vicinity, and when 
strikes of street-car employees, telephone 
operators, iron workers and others occurred 
in San Francisco. The first mentioned 
lasted for some weeks, during which the 
commerce of the port was considerably 
affected, but finally the disturbance eventu- 
ated in defeat for the men. The San Fran- 
cisco incidents were more burdensome, 
the course of business in the city by the 
Golden Gate being brought almost to a 
standstill. Happily, however, matters are 
again assuming better shape. So on 
balance the half year was favorable in an 


industrial sense; better in fact than it was 


in 1906, when the coal miners’ troubles 
proved to be very disturbing factors, up- 
ward of 400,000 men, as well as the earn- 
ings of many railroads, being affected. 
Now, while it is difficult to draw an accurate 
line on the number involved in strikes 
during the six months now ending, a fairly 
complete list of such occurrences shows that 
something over 60,000 were affected by 
these disturbances within the half year. If 
this ratio is maintained during the balance 
of the year the record for the full year will 
be an exceptionally good one, as may be 
readily appreciated when it is stated that 
about 550,000 persons struck or were 
locked out for one cause or another in 1906, 
while in 1905, a quiet year, the number 
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involved was about 200,000; in 1904, 
400,000, and in 1903, a comparatively poor 
year, 650,000. 

At the moment the outlook is for con- 
tinued quiet. However, this situation may 
be changed at any time, so mutable are 
labor matters; in fact, attention is at 
present centered on the prospect of a strike 
of 10,000 to 15,000 blast-furnace workers, 
the difficulty being over the eight-hour 
proposition, while there may be an exten- 
sion of the San Francisco telegraphers’ 
trouble to other cities. 


GOLD SHIPMENTS CHECKED. 

Although $5,650,000 more gold was 
shipped from New York during the early 
portion of the present week, of which 
$1,000,000 went to London and the balance 
to Paris, the later developments seem to 
indicate that the outward movement of 
specie from this country has ended for the 
present. Beginning on May 27 it has, 
however, taken $24,800,000 of the yellow 
metal from New York, and in view of 
the apparently intense demand on the 
part of both Paris and London for the 
strengthening of their reserves, it seemed 
likely to in the withdrawal of 
a considerably larger amount before it 
terminated. The developments of this 
week, however, included a number of 
factors which would all tend to check a 
continued drain upon the gold supplies in 
the United States. One of the most im- 
portant of these was knowledge of the fact 
that the Bank of England had withdrawn 
the so-called ‘‘ special facilities,” that is to 
say, the allowance of interest while the 
spegie was in transit, which it had offered 
to gold importers at the end of last week. 

Another important element in the case 
was the appearance in the New York 
money and exchange markets of consider- 
able amounts of what are termed finance? 
bills offered by international bankers. 
In other words, it has again been found 
profitable to put out foreign capital in the 
form of loans upon securities at New York. 
At this portion of the year there is indeed, 
as a rule, a good deal of business of this 
character. It has, however, been delayed 
by uncertainty regarding the crop outlook 
and the prevalence of higher rates for 
money abroad than couid be obtained in 
the American market. The hardening of 
money at New York—call loans having 
run up 8 per cent. on Friday 
of the present week—coupled with the 
improved crop outlook, has been effec- 
tual in relaxing the conservatism of foreign 
capital, and the effects of the free offering 
of finance bills was at once made apparent 
when the foreign exchange market at New 
York declined from around 4.87 40 at the 
end of last week to below 4.86. At these 
figures, and in view of the withdrawal by 
the Bank of England of its offer to pay 
interest on gold in transit, gold shipments 
became unprofitable, and authorities on 
international finance seem to be unanimous 
in concluding that there will be no more 
specie shipments. At the same time it 
is noted that the $24,800,000 of gold 
which has been sent abroad from this 
country in the past three weeks has done 
much to create an improved feeling in the 
foreign money markets, which, coupled 
with the absence of trouble in the London 
stock market at the fortnightly settlement 
this week, the rise in British consols, and 


result 


to 





the easier feeling which prevails in Paris 
in spite of the disorders in the south of 


‘| France, has had an indirect but very notice- 


able influence upon the position and senti- 
ments of the loan markets on this side of 
the ocean. 





A FEDERAL PENSION AND RETIRE- 
MENT SYSTEM. 

An interesting outcome of the Keep 
Commission’s investigation into the federal 
administrative system is the formulation by 
a sub-committee of that body of a plan to 
retire civil servants of the government and 
to establish a retirement fund out of which 
to pay them pensions, based on the length 
of their service. Under the plan the fund 
is to be’ raised by a system of assessments 
through the operation of which the govern- 
ment will ultimately be relieved of all ex- 
pense. Inthe meantime, in order to enable 
clerks to take immediate advantage of the 
system, it issuggested that the government 
should provide the necessary funds until 
the plan becomes self-sustaining, and that 
assessments be withheld monthly from the 
pay of the clerks until the plan shall be 
sanctioned by Congress. The sub-com- 
mittee, after giving much thought to the 
matter, has decided against any proposal 
that pensions be paid to retired employees 
wholly out of the Federal Treasury, and 
against propositions providing fora uniform 
deduction of a given per cent. or flat rate 
assessment on salaries, holding that all 
such would be unfair either to taxpayers 
or employees. 

Speaking generally, it is proposed to re- 
tire employees in the federal civil service on 
reaching the age of seventy years. Such re- 
tirement is not to be altozether compulsory, 
for it is proposed that competent persons 
may be retained as long as they wish to re- 
main and can render adequate service. On 
the other hand, in some cases it is sug- 
gested that the age of retirement be fixed at 
sixty or sixty-five years. The sub-com- 
mittee has submitted its plan to the 
criticism of expert professional actuaries 
and has had computations made upon 
which some of the detailed arrange- 
ments proposed by them are based. 
As regards the fiscal arrangement, it is 
proposed to pay every employee in the 
civil service on retiring at the age of sev- 
enty years or upward an annuity equal to 
I.5 per cent. of his salary for every year of 
service. The fund from which to pay this 
annuity is to be provided by making a 
deduction from the monthly salary of the 
employee of an amount which will be suffi- 
cient, with 4 per cent. compound interest, 
to purchase such an annuity at the age of 
seventy years. This amount is to be 
arrived at in accordance with accepted 
methods in making calculations of this kind. 

In some cases, of course, it will happen 
that employees will leave the service before 
reaching the age of retirement. To meet 
such cases provision is to be made for the 
withdrawal of the employees’ accumulated 
savings or assessments with interest. As 
indicated above, it is proposed that the 
government shall provide at the outset an 
amount sufficient to put the plan in imme- 
diate operation. It is proposed, however, 
that the sum contributed by the govern- 
ment to make up the purchase money for 
the annuity of each employee cannot be 
withdrawn by the employee on leaving the 


service before retirement, nor be taken in, 














only for the purchase of his annuity, 
payable quarterly during life. Such are 
the general features of the plan now 
awaiting the judgment of the full commis- 
mission. It is estimated that it will 
entail.an expense on the government of 
about $725,000 in the first year of its 
operation, and that this expense will 
gradually increase until it reaches a maxi- 
mum of about $1,750,000 at the end of 
thirty years, after which it is expected that 
the amount will steadily decline until finally 
the assessments will defray the entire cost. 
The plan is recommended not only upon 
humanitarian grounds, as affording a rea- 
sonable provision for the old age of faithful 
public servants, but as tending to increase 
the efficiency of the civil service as a whole. 
Somewhat similar plans have been put in 
operation and have worked well in local 
instances, and the one now proposed seems 
worthy at least of examination. It is re- 
ported that the President is favorably 
inclined toward the project and that he 
is likely to recommend its adoption by 
Congress. 


THE CONSTITUTIONAL ISSUE IN 
ENGLAND. 

A resolution which may bring to an issue 
the long threatened constitutional struggle 
between the two houses of the British Par- 
liament was introduced in the House of 
Commons by the Premier, Sir Henry Camp- 
bell-Bannerman, on Monday last. This 
resolution provides that ‘‘in order to give 
effect to the will of the people as expressed 
by their elected representatives, it is neces- 
sary that the power of the other house to 
alter or reject bills passed by this house 
should be so restricted by law as to secure 
that within the limits of a single Parliament 
the final decision of the House of Commons 
shall prevail.’ A tentative plan for giving 
effect to the principle of the resolution was 
laid before the House by the Premier. He 
suggested that in case of an irreconcilable 





disagreement between the. two houses 
upon a bill sent up by the House 
of Commons to the House of Lords 


there should be a conference between an 
equal number of nrembers of the two 
houses. The committee of conference 
would be a small body whose proceedings 
would be private. A common measure of 
agreement would be sought which the 
government might be able to adopt. Ifa 
bill sent up failed to secure an agreement 
it might at the discretion of the govern- 
ment be introduced after a substantial in- 
terval, say one to six months. The bill 
would then pass the House of Commons 
under a discussion restricted to new matter. 
If the Lords should still decide against the 
measure the conference would reassemble. 
If no agreement should be reached the 
bill would be again introduced in the Com- 
mons, passed as swiftly as possible, and 
sent to the upper house with the inti- 
mation that unless it should be passed 
in the form last agreed upon it would be 
passed over their heads. 

From the brief outline given above, out- 
side observers will be led to conclude that 
the plan proposed by the Premier is a cum- 
brous one which would seemingly prove 
very dilatory in operation. This was one 
of the grounds upon which some of the 
more advanced Liberals and Laborites 
based their demand for the abolition of the 
House of Lords which they presented in an 














the amendment formed 
the subject of one of the most earnest de- 
bates had in the House of Commons ina 
long time. Mr. Balfour, the leader of the 
opposition, spoke earnestly against the 
Premier’s proposition, saying that the ques- 
tion was presented by its introduction 
whether in one day institutions might not 
be upset which it had taken centuries to 
rear, and which once destroyed could never 
be restored. He urged that, as matters 
stood, there could not be a deadlock in the 
country’s administrative machine, and he 
warned his hearers that if the House of 
Lords were constituted on an elective basis 
it would inevitably come into conflict with 
the House of Commons on matters not 
merely of legislation but of administration. 
Mr. Asquith, the Chancellor of the Ex- 
chequer, in support of the resolution, de- 
clared that he was a reluctant convert to the 
Premier’s method of dealing with a condition 
which had become dangerous and intoler- 
able. The experience of recent years had, 
he said, convinced him that a constitutional 
modus vivendi between the two houses was 
not attainable under existing conditions. 
The amendment the resolution was 
rejected on Wednesday by a vote of 315 
to 100, and the original resolution was 
adopted by a vote of 432 to 147. There 
seems little doubt that the movement 
thus initiated will be pressed with energy, 
with what precise outcome events alone 
can determine. Of course the dominant 
political factor in the British constitu- 
tional system is, as it long has been, the 
House of Commons, and any developments 
that are likely to arise out of the present 
issue can scarcely result otherwise than 
in the further subordination of the House 
of Lords. 


The latter with 


to 





EDITORIAL NOTES. 


For some time past rumor has been busy 
with the ultimate disposition of the Central 
of Georgia Railroad Company. This cor- 
poration not only covers a large part of the 
states of Georgia and Alabama with a net- 
work of railway lines, its total mileage 
amounting to some 2,000 miles, but oper- 
ates from its seaboard terminus, the city of 
Savannah, steamship lines to New York and 
Boston. The company is a reorganization 
of the old Georgia Central Railroad & Bank- 
ing Company, which in the early nineties 
was acquired by the Richmond Terminal 
Company and passed into the hands of 
receivers at the same time that the con- 
trolling company had to seek the protec- 
tion of the courts. When the main lines 
of the Richmond Terminal system 
reorganized as the Southern Railway it was 
found impracticable to include the Georgia 
Central in the arrangement, owing to the 


were 


fact that the latter was to all intents and 
purposes a competitor with the Southern 
Railway and paralleled its system in many 
respects. 
organized separately in 1895 under the title 
of the Central of Georgia Railroad, and 
although it has always been managed since 
that time in harmony with the Southern 
Railway, its management has in all respects 
been separate and distinct, the $5,000,000 
of its capital stock remaining in the hands 
of the reorganization committee of the Rich- 
mond Terminal. This week has brought 
an important announcement to the effect 
that the stock has been sold to Mr. 


[he property was accordingly 


cash upon retirement, but will be used amendment to the Premier’s resolution. | Oakleigh Thorne, of New York, and a 
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prominent New England capitalist, who 
agree to maintain the property as an in- 
dependent system and to retain 60 per 
cent. at least of the stock for two years. 
The price paid for the stock is not given, 
but it is stated that the Southern Railway 
Company is to receive the net proceeds of 
the sale. By this arrangement it would 
seem that this very important southern road 
has been placed in independent hands, 
while at the same time the Southern Rail- 
way obtains a substantial sum for an equity 
which is for the present unproductive. 
Furthermore, it has been alleged that pro- 
ceedings were to be brought against the 
Southern Railway Company by the state 
of Georgia to test its right to the owner- 
ship of an interest in the Georgia Central, 
and the present sale would therefore avoid 
any controversy on this point. What the 
purchasers intent to do with the property 
ultimately is a matter of not a little interest. 
It has been intimated that the coastwise 
steamship combination formed by C. W. 
Morse may be involved owing to the im- 
portance of the Savannah Steamship Line. 
A more plausible hypothesis would, how- 
ever, seem to be that the Rock Island-San 
Francisco system would find in the Central 
of Georgia an advantageous outlet on the 
Atlantic seaboard for their lines. 





Massachusetts’ legislature is moving 
promptly to prevent any hasty consumma- 
tion of the proposed merger of the Boston 
& Maine Railroad with the New York, 
New Haven & Hartford Railroad Company. 
This week has witnessed the unanimous 
adoption by the lower house of a bill which 
checks the deal for a year, by providing 
that until July 1, 1908, no outside railroad 
shall acquire the stock of a Massachu- 
setts road, and prohibits 


permitting shares of its 


any domestic 
company from 
stock to be voted in behalf of another cor- 
poration, or allowing another corporation 
to exercise control over it. In this way a 
full year is allowed in which the people of 
will have 
time to examine the project in all its bear- 
the officials 
measures effectually to safe- 
guard public interests should it be decided 


to permit the consolidation under proper 


the commonwealth abundant 


ings, while can formulate 
calculated 


restrictions. The action of the legislature 
in adopting this course in 
suggested by Governor Guild, is in accord- 
ance with what seems to be the prevalent 


sentiment in Massachusetts, there being no 


the matter, 


general opposition to the deal, but a very 
pronounced that it should be 
hedged around so that no harm can come 


feeling 


to the business of Boston and other manu- 
facturing and trade centers of the state. 





Representatives of the stockholders of 
the United States Express Company who 
have been claiming that the company in 
question could, and should, pay larger 
dividends than 4 per cent. per annum are 
still agitating that question, and have this 
week published another manifesto setting 
forth the large amount of the company’s 
assets in excess of what has been claimed 
by On the other hand, a 
development of some importance, and 
apparently adverse to the United States 
Express organization, has been announced. 
Up to this time the latter has handled 


its officers. 


both the local and through express 
business between New York and Buffalo 
over the Lackawanna & 


Delaware, 


Western Railroad, and between Buffalo 
and Chicago on the Lake Shore & Michigan 
Southern. It seems, however, that this 
has been entirely changed, and that on 
July 1 the local business on the Lake Shore 
will be taken over by the American Express 
Company, United States Express 
retaining only the through traffic. The 
details of this matter are not fully known. 
It would seem, however, that ample reason 
for the change is afforded by the fact that 
the New York Central, which controls the 
Lake Shore, is a large stockholder in the 
American Express Company, and, further- 
more, that the New York Central would 
naturally wish to increase its own traffic 
and earnings and did not care any longer 


the 


to divide the express business with the 
Lackawanna. 





An important meeting was held in New 
York this week attended by representatives 
of the manufacturers of steel rails and high 
officials of different railroad corporations. 
It was called by the United States Steel 
Corporation for the purpose of discussing 
a method of arriving at satisfactory arrange- 
ments between rail makers and railways 
regarding new and proper specifications 
necessary to insure perfect rails and to 
decide upon the question of the cost thereof. 
It would seem that certain of the manu- 
have insisted upon a_ higher 
price rails made the 
specifications which have been formulated 
by the Pennsylvania, that company having 
taken the lead in adopting changes in the 
shape and method of manufacture. It is 
stated, in fact, that these changes are very 
The Cassatt section, as the Penn- 
sylvania’s new type of rail is denominated, 
from the fact that it was devised by the late 
president of the company, Mr. A. J. Cas- 
satt, calls for a heavier flange, so that the 
flange and the crown, that is to say, the 
bottom and top of the rail, will be of nearly 
the same width and dimensions. In the 
present form of rail, the flange being lighter 
than the crown, the rail cools imperfectly, 
and is more likely to fracture than would 
be the case should this improvement be 
adopted. The new Pennsylvania specifi- 
cations also call for the cutting off of at 
least 25 per cent. from the top of the 
steel ingots used in making the rails, in- 
stead of 15 per cent., as at present. The 
object of this is to provide against the fact 
that bubbles and impurities collect at the 
top of the ingot, their presence constituting 
one of the principal sources of weakness 
when the rail is rolled. The claim of the 
steel manufacturers that the cost would be 
seriously enhanced seeins, therefore, to 
have some foundation, but that it would be 
unprofitable to make rails under the new 
specifications at the present price of $28 
per ton is regarded as somewhat open to 
question. It can, however, be readily un- 
derstood that a higher price will be asked 
for rails of the new type. 


facturers 


for under new 


radical. 





Another important consolidation of cop- 
per-mining interests has been projected. 
In this instance the announcement, which 
came out about the middle of the week, 
refers to the principal mines at Ely, Nev. 
The companies which are to be consolidated 
include the Nevada Consolidated, the Cum- 
berland-Ely, the Giroux and the Ely Mines 
Company. Up to this time the production 
of this district has been comparatively 
small, owing to the fact that most of the 








companies which are exploiting it are in 
the development stage as regards their 
mines and are engaged in constructing 
smelting facilities. It is understood that 
interests connected with the American 
Smelting & Refining Company are behind 
the proposed consolidation, as the same 
parties are now erecting an enormous 


smelting plant at Ely, the estimated cost of 


which is in the neighborhood of. $6,000,- 
000, which fact would render a combination 
of the principal mines under their control 
an advisable step. The new company, 
it is understood, will have a capitalization 
of $50,000,000, and it is supposed that the 
stocks of the old concerns will be ex- 
changed for the new on terms advantage- 
ous to the holders of the former. Incident- 


ally, it is predicted by some people that 


when the development and construction 


work is completed the mines which are to 
be included in the new combination will 
have an output of not less than 100,000,000 


pounds of copper per annum. 





Cooperative societies have always been a 
feature in Great Britian, and the reports 
of these bodies are studied with interest 
In 1906 there 
were 1,596 such organizations in existence 
in Great Britain, a decrease of eighteen 
Reports made by 
1,588 societies show that they had an 
aggregate membership of 2,332,754, as 
against 2,259,479 members reported by 
According to the 
United States consul at Hull, the capital of 
these societies at the end of 1906 was 
$151,289,045, calculating the pound at 
The increase in capital over 1905 is 
Sales in 1906 
amounted to 489,668,785, which is a gain 
of $18,681,215 over 1905, the ratio being 
In 1906 profits were 
$54,879,775, as against $52,290,815 in 
The 
facts regarding the workings of the im- 


abroad as well as here. 


from the year before. 


1,609 societies in 1905. 


$5. 
$6,078,945, or 4.1 per cent. 
nearly 4 per cent. 
1905, an increase of $2,589,160. 


portant societies are as follows: 
WHOLESALE SOCIETIES, 


Members Shares Sales Profits 
1G05/222-6 1,419 $8,300,360 138,626,035 $3,179,365 
THOO seis 1,411 8,480,110 148,251,085 3,884,955 

RETAIL SOCIETIES. 
1005s ac~ 2,153,185 130,385,870 305,424,955 49,796,190 
1900 .cce. 2,222,417 136,752,940 316,768,860 49,851,250 
FRODUCTIVE SOCIETIES. 
1995 soc 33,467 4,489,630 15,910,120 1,023,315 
1906 ....- 32,720 4,014,345 13,869,880 843,375 


With the lifting of the railroad embargo 


on cereal shipments, made possible after 


the winter congestion was relieved, there 
came a swelling of the interior movement 
which put this cereal year, as a whole, con- 
siderably in advance of the two preceding 


years. At least this was true of wheat 


and corn shipments, though oats show a 


notable decline as compared with the pre- 
ceding year. The final returns of interior 
movement will not be available for a week 
or two, but the movement at leading 
primary points for fifty-one weeks of the 
year gives an idea of the expansion in wheat 
movement which has occurred—an ex- 
pansion, by the way, which is about in 
keeping with the reported larger crops 
gathered in 1906, as compared with 1905 
and 1904. In the following table the 
receipts of flour, wheat, corn and oats for 
the elapsed portion of the cereal year 
1906-07 are compared with similar returns 
for 1905-06 and 1904-05 : 


July 1 to Flour, Wheat, Corn, Oats, 
June 22 barrels bushels bushels bushels 
1906-07-...-.- 20,469,674 246,010,831 241,469,764 198,582,414 
1905-06....... 19,807,658 229,230,555 189,993,669 214,264,307 
1904-05......- 16,681,010 205,195,047 180,685,782 159,351,352 


The total wheat shipments in the current 
cereal year show a gain of 7.4 per cent. 











over the preceding year and of 20 per cent. 
over those of the cereal year 1904-05. 
Wheat-flour shipments gain 3.3 per cent. 
over those of the cereal year 1905-06 and 
22 per cent. over 1904-05. Reducing the 
flour movement to a wheat equivalent, 
there is found a total interior or primary- 
point movement this year of 338,124,364 
bushels, as against 318,365,016 bushels in 
the preceding year, a gain of 6.2 per cent. 
It will be recalled that the government 
figures of wheat yield in 1906 showed a 
gain of 6 per cent. over 1905, which points 
to an increase in the primary movement 
equal, in percentage at least, to the ex- 
pansion in yield. Corn receipts for the 
fiscal year showed a gain of 11.1 per cent. 
over the preceding fiscal year and of 17.2 
per cent. over the year 1904-05. The corn 
crop of 1906 was estimated to have gained 
8 per cent. over the year 1905. Oats re- 
ceipts showed a decrease of 8 per cent. 
from the preceding year, against an esti- 
mated increase in yield of 1 per cent. 





In the midst of Wall street’s despond- 
ency and depression, it is noted that leading 
British financial authorities have appeared 
to take a rather favorable view of the posi- 
tion of the stock market here, as well as of 
our railroad securities. The London Staéist, 
for instance, in a recent issue, takes such 
ground, and proceeds to point out that there 
is no foundation for the idea which has been 
frequently set forth in various European 
quarters, that the United States has reached 
the maximum of its agricultural and min- 
eral capacity. This country, says the 
authority in question, has vast tracts of 
fertile land only awaiting population to 
make them productive, and immense 
quantities of minerals which only require 
development. Even the theory that the 
limit of the wheat production of the United 
States has been reached it holds to be a 
mistake, as expert calculations show that it 
can double its contribution to the world’s 
supply. The writer then proceeds to state 
that there is nothing unsound in the exist- 
ing state of affairs in this country. Its 
progress has simply been at a more rapid 
rate than the supply of capital admits, and 
all that is needed isa period of relative rest. 





It was expected asa matter of course that 
the annual showing of the American Car 
& Foundry Company would be an excellent 
one, the previous quarterly returns of its 
earnings having foreshadowed such results. 
The report for the year ending April 30, 
which was made public this week, fully 
bears out such anticipations. The net 
earnings of $11,113,088 represent an in- 
crease of $5,466,535, and the amount 
available for dividends, $9,347,084, repre- 
sents a gain of $5,188,634, being also 
over four times the sum required to pay 
the 7 per cent. dividends on the company’s - 
$30,000,000 of preferred stock. After 
paying this dividend, as well as 2 per cent. 
on the common stock, together with appro- 
priations of $1,207,540 for improvements 
and “insurance reserve, there was a surplus 
for the year of $5,439,536 and total sur- 
puls account of $19,552,630, the working 
capital being $17,001,120. While this 
excellent report reflects the activity and 
prosperity of the car-building industry, it 
isalso to be noted that the company’s strong 
financial position is the result of conserv- 
atism in regard to dividend payments on 
the part of, the management in the past. 
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RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] 
Carrier—Agent—Oral Agreement. 


The New York Court of Appeals held, in the case 
of Clark vs. Ulster & Delaware Railroad Com- 
pany, that an oral agreement by a station agent to 
furnish cars on a day named to a shipper of live 
stock was binding upon the company, and that its 
failure to have the cars at the station at that time 
The 
court held that such an agreement amounted to a 
complete contract, the obligation of the shipper to 
receive the cars and to pay for them being implied, 
and that the signing by the shipper two days after- 
wards, and when the cars finally came, of a shipping 
contract relating to the company's obligations 


rendered it liable for the shipper’s damages. 


assumed in the transportation of the live stock, 
did not avoid its liability for the previous breach, 


Railroad—Crossing Highways—Condition. 

The Supreme Court of Louisiana held, in the 
case of Shreveport Traction Company vs. Kansas 
City, Shreveport & Gulf Railway Company, that 
the power of a railway to cross highways and other 
railroads is necessarily implied from the law 
authorizing its construction ; that in this particular, 
railways for the local transportation of passengers, 
such as street and electric lines, cannot be justly 
differentiated from commercial railways; that a 
street railway and an electric railroad designed to 
run beyond the municipal limits may be incor- 
porated under the same charter, and that in the 
absence of legislation the courts cannot annex to 
the expropriation of a grade crossing the condition 
that the plaintiff shall in the present or the future 
cross by means of an overhead bridge. 





Bank—Lien—Indebtedness—Title. 

The Kentucky Court of Appeals held, in the 
case of Frankfort & Cincinnati Railway Company 
vs. State National Bank, that in the sale of a rail- 
road on a portion of which a bank had a lien for 
borrowed money, although the purchaser had in- 
formation of an indebtedness by the railroad to the 
bank, where the bank through its cashier, duly 
authorized by its directors, was a party to the nego- 
tiation for the sale of the road to the purchasers, 
and where the purchase money—$350,coo—was 
paid in cash to the holders of the stock and bonds 
of such road with the knowledge of the bank 
cashier, the bank was thereby estopped from en- 
forcing its lien on the property as against the 


purchaser. The court said that the question in 
such a case was not what was the legal status of 
the title to the property, but what was _ its 


apparent status. 


Action—Negligence—Receivers’ Successor 

The United States Circuit Court of Appeals for 
the Seventh Circuit held, in the case of Gray vs. 
Grand Trunk Western Railway Company, that for 
an injury suffered through the negligent operation 
of cars of a railway in the hands of receivers, an 
action may be maintained at law directly against 
a railway company which purchases and takes over 
the property from the receivers under a contract 
by which the purchaser assumes all outstanding 
obligations and liabilities of the receivers. The 
court said that the local law established the 
obligation assumed by a successor taking over the 
property and funds from a receivership with 
assumption of liabilities to be one of direct liability 
and not merely equitably for the payment of claims 
chargeable against the fund, and that the direct 
liability so affixed determined the nature of the 
cause of action in the Federal Court, and that it 
became enforceable there as law. 


Eminent Domain—‘‘ Public Business.” 

The Supreme Court of Minnesota held, in the 
case of The Minnesota Canal & Power Company 
vs. Pratt et al., that under a Minnesota law of 
1905, authorizing certain corporations to condemn 
such private property as may be necessary or 
convenient for the transaction of the public 
business for which they might be formed under the 
statute, the term ‘‘public business'’ as so used 
included the construction of works for supplying 
the public with water, light, heat and power; that 
the same law conferring the power of eminent 
domain on public-service corporations for specified 
purposes authorized the exercise of such power in 
aid of the construction of canals and reservoirs to 
be used to create and distribute electric power for 
general public use; that a public-service corpora- 
tion, although authorized to condemn private 
property for the construction of canals and 
reservoirs for the generation of electric power, 
might not exercise such power when the particular 










and private use, it was not necessary that it should 


have first obtained a franchise from a municipality 
or a contract to furnish a city or village with its 
products before being entitled to exercise its power 


of eminent domain conferred by the law above 
referred to. The court further held that in the 
absence of the exercise of power by the federal 
government over navigable streams within the 
states, the latter have full power over such waters 
within their jurisdiction. 





Railroad —Lands—Settler’s Rights. 
The Supreme Court of Minnesota held, in the 
case of Donohue vs. St. Paul, Minneapolis & 
Manitoba Railway Company, thut rights acquired 
by settlement and improvement upon unsurveyed 
land duly and timely asserted will as against an 


intervening indemnity railroad selection made under 
the act of Congress of August 5, 1892, be pro- 


tected in their entirety, even though the lands 
claimed. lie in different quarter sections and the 
improvements of the settler are shown to be con- 
fined to a single quarter section. The court said 
that lands within primary limits and lands within 
indemnity limits of a railroad are both granted, 
but that one distinction between them is that as to 
lands within the primary limits the company's 
right attaches upon definite location, while as to 
lands within indemnity limits it does not attach 
until selection. A further distinction is that lands 
within the primary limits when once excepted 
from the grant remain in that condition, whereas 
the status of indemnity at the date of selection 
determines the company’s right at that time only, 
and such lands are subject to subsequent selection 
at any time at which they may be free. 





City—Lighting—Plant—Authority. 

The Kentucky Court of Appeals held, in the 
case of Overall vs. City of Madisonville, that it is 
clearly within the police power of cities, even with- 
out express authority, to provide public lighting of 
their streets at the public expense; that when a 
city is given the power, either expressly or by 
necessary implication as an incident to its police 
power, to light its streets, and where the precise 
method is not expressly provided, it may either 
hire another to furnish the lights or it may furnish 
its own lights, the power to do the thing unrer 
servedly giving the city discretion in the choice of 
the means it will adopt; that the lighting of the 
public streets and places is a purely governmental 
matter, and a city having the right to build and 
operate its own lighting plant for governmental 
purposes may sell its surplus product to its citizens 
ot elsewhere, and that in the matter of buying and 
installing a lighting plant the city is left wholly to 
the judgment of its council as to the kind and cost 
of a plant, and when and where it shall buy and 
how much at a time, there being only one limitation 
upon the city, viz, that it shall not become indebted 
beyond the income and revenues of the year with- 
out the assent of two-thirds of the electors voting 
on the question. 


Contract—Land—Evidence—Damages. 

The Ccurt of Appeals of the District of Columbia 
held, in the case of Harten vs. Loffler, that in giving 
effect to a written contract by applying it to its 
proper subject-matter, extrinsic evidence may be 
admitted to prove the circumstances under which it 
was made whenever, without the aid of such evi- 
dence, such application could not be made in the 
particular case. In the case before the court, it 
appeared that in a written contract for the sale of 
real estate the property was described as “ fronting 
on Brightwood avenue about sixty feet, with a 
depth of about 200 feet,’’ and that these exact 
measurements would cut off a part of the dwelling 
house and lot, while all the other terms of the 
contract description of the property to be sold 
would include the whole dwelling and lot. The 
court held that a latent ambiguity existed to 
remove which the corfstruction given by the par- 
ties themselves, as shown by their acts and admis- 
sions, might be proved by parol for the purpose of 
showing that a sale of the entire property was 
contemplated. The court further held that the 
measure of damages for the breach by the vendor 
of a contract for the sale of real estate, including a 
barroom business conducted thereon with the 
license and good will, was the difference between 
the purchase price and the market value at the 
time of the contract of sale. 








enterprise contemplated an interference with the 
navigable capacity or navigation of any of the 
navigable waters of the state, unless such interfer- 
ence was expressly authorized by statute ; but that 
where a public-service corporation was authorized 
to furnish water, light, heat and power for public 







BUSINESS NOTES. 
Aluminium Production. 

It is estimated that there was produced last year 
a total of 14,500 metric tons of aluminium in the 
world, comparing with 11,500 tons the previous 
year, an increase of 25 per cent. It is estimated 
that consumption has equaled production for the 
past few years. The world’s production by countries 
for the past four years compares as follows (in 
metric tons): ; 


1906 1905 1904 1903 
United States_...... 20.4. 6,000 4,500 += 3,900 3,400 
Geriianviece. ¢.to-yatssseee 3,5CO 3,000 3,000 2,500 
Frances. 225.. ase ce 4,000 3,000 1,700 1,600 
Pingland(.- 222) =>. 1,000 =: 1,000 700 700 
World) Ji 2. : are cnge eee 14,500 11,500 9,300 8,200 


Last year’s production of 14,500 tons was approxi- 
mately equal to the amount turned out in the two 
years 1900 and 1g01—14,800 tons. 





World’s Rubber Supply. 

According to a German authority, the world's 
production of rubber has increased from 53,248 
tons in 1900 to 67,999 tons in 1906. The consump- 
tion has advanced from 48,352 to 62,574 tons, 
Meanwhile the visible supply has been kept more 
or less steadily on a decline until only 8 per cent. 
of the product is visible. The rate of growth, in 
tons, is shown in the subjoined table: 


Pro- Consump- Supply 

duction tion §=6©Fune 30 

1900 .... aa seaeun 531345 48,352 8,869 
EQOL cee sede sen lb ae Sees ees abe 52,864 51,136 6,041 
ROCA ek ocean aieate tate cals aia =: 53,887 51,110 6,816 
ROE OE ang A a eet ae Ra 55,603 55,276 5,053 
10042 atau sinoaee a soso sccaw ae 61,759 59.666 4,388 
TQOS, Jasons occa wccauelatesieasen 68,879 65,083 4,584 
LOUD. Seen Pewee aeadan apace ace = 67,999 62,574 5,352 


The countries which are engaged in growing 
rubber are all tropical in their character. Of 
these Ceylon, the Malay peninsula and Africa are 
by far the largest contributors. Brazil, which is 
often thought of as a leading rubber country, is 
credited with having only 5,000 acres in its plan- 
tations out of almost 150,000 acres in all countries. 


German Expansion. 

German exports of iron increased 9.44 per cent. 
in 1906 and imports by 114 per cent. Home con- 
sumption of pig iron for 1906 was 8,208,000 metric 
tons, almost 1,000,000 tons larger than for 1905. 
The output of pig iron of 12,478,coo metric tons 
increased more than 1,500,000 tons over 1905. 
Total receipts of the German railway system in 
1906 were over $520,715,000, an increase of nearly 
$50,000,000 over 1905. New joint-stock com- 
panies floated in 1906 numbered 212, with over 
$117,000,000 capital, compared with 198, with less 
than $100,000,000 capital, in 1905, and 104, with 
$35,000,000 capital, in 1904. Prussian savings 
banks increased $131,000,000 in deposits for 1905 
to a total of $2,020,000,000, and last year’s figures 
will show further expansion. In rg00 persons 
liable to income tax numbered 3,380,000, and total 
income assessable was $2,007,134,000. Last year 
the number was 4,675,000 and the assessable total 
$2,609,889,000, which shows an increase over 1892 
of 80 per cent. German imports in 1906 were 
$2,039,150,000, against $1,809,427,000 in 1905 and 
$1,667,862,000 in 1904; exports were Cristo 
258,000.in 1906, against $1,421,461,000 in 1905 and 
$1,293,420,000 in 1904. 








Banking Resources of New York. 
The Wall Street Journal says: ‘‘ There are 151 
national banks, state banks and trust companies 
in Greater New York, ‘as follows : 








Average 

No. resources 

National’ banEeics.= <0 sosacas--.uscx. 43 $35,280,000 
State banks. ner eee oe eee eeacr ec scs 57 1,012,000 
Prtist COMmpAniles gise sees oan sae anitowe ame 51 25,100,000 
51 22,300,000 


Their total resources amount to $3,518,999,000, this 
being over 18 per cent. of the total resources of the 
17,905 banking institutions in the United States. 
The resources of the national banks of New York 
and Brooklyn, as shown by their statements to the 
Comptroller of the Currency on May 20, were 
$1,517,806,490. The resources of the state banks, 
as reported to the State Banking Department on 
June 4, were $570,702,500, and the resources of the 
trust companies on the same date, $1,281,010,000. 
The bonds and other securities held by the 
banking institutions of Greater New York are: 
National banks, $222,621,588; state banks, $25,- 
986,000; trust companies, $271,599,200; a total of 
$520,206,785. Thus over 15 per cent. of the total 
resources of these banking institutions are invested 
in bonds and securities. The stock and bond 
holdings of the trust companies have increased 
$78,000,000, or 40 per cent., since January I, 1903. 
In view of the state of the bond market it is, 








perhaps, well that the bond reserve is no larger. 
The national banks hold $233,185,963 of specie 
and legal tenders; the state banks hold $66,477,800 
of specie and legal tenders, including national bank 
notes, and the trust companies $56,879,300, a total 
of $356,543,063. Thus 10 per cent. of the total 
resources of these banking institutions are held in 
cash reserves. The total loans of the 151 bank- 
ing institutions of Greater New York aggregate 
$1,748,112,060. The real-estate loans are not 
included in this total. The following table shows 
the aggregate loans and the percentage of cash 
reserves to loans of the different classes of banking 
institutions : 


Loans Cash 
National banks................... 766,069,960 30.43 
Stateibanks —. . 22 gesneesee nes 275,136,000 24.14 
AL Tish COMPAMICS - 25sec. Jaees 706,905,100 8.05 











1,748,112,060 aaa 
The gross deposits of the national banks amount 
to $1,138,648,868; of the state banks, $407,757,- 
600, and of the trust companies, $990,207,000, 
making a total of $2,536,643,468. It will be 
observed by this exhibit that the trust companies 
and the national banks are practically on a level 
as regards loans and deposits and bond reserves. 
The national banks, however, still hold a great 
supremacy in the matter of cash reserves.” 





Savings-Bank Dividends. 

The following table shows the interest rate that 
will be credited to depositors in the savings banks 
of Manhattan on July 1, compared with the rate of 
January t, 1907, and the amount of deposits in 
each bank on that date: 














Div. p.ct., Div. p.ct., Deposits, 

Savings banks Julyt,’o7 Jan.1,’07 Jan. 1, ’o7 
AgmeriGan de oe eee sees 3% 32 $2,467,220 
Bank for Savings...--.. 4 4 88,678,871 
BOWEry)2 268s coeeen-- 4 34% &4 96,922,370 
Broadway2-e--- <---> 4 4 10,482,382 
Bronx 4 4 76,051 
Citizens 4 34&4 14,636,982 
Dollar Ace 4 3% 55434,235 
Dry Docks -- 32. sca4 4 3% &4 32,830,267 
Bast Rivers cna. cecc= 4 4 25,168,706 
Bmigtants.acs<eeweseos 4 4 92,706,185 
Empire City> -----ce->- 3&3% 3&3% 3,381,139 
Excelsior ... s 4 3% 7,372,258 
Franklin .. 3% 3% 17147,322 
German...- 4 3% &4 16,423,347 
Greenwich 4 4 59,382,164 
Harlem... 4 3% & 4 16,423,347 
Irving .. 4 34&4 20,928,167 
Ftalan’....:- 4 3&4 2,207,423 
Maiden Lane 4 4 565,701 
Mavhattan..... 3% &4 3% 12,000,986 
Metropolitan -. 4 34 &4 9,895,035 
New York ..... 4 4 25,096,101 
North River . 4 3% &4 8,173,301 
North Side .. 4 4 251,167 
Seamen’s ..-. 4 4 68,966,509 
SGiter 252-22 4 4 17,584 
Union Dime... A 4 3% 27,450,232 
Union Square.. =<. 33484 34 &4 8,551,840 
United States........- 3% 3% 2,894,508 
Washington .......... 4 3% &4 904,782 
WestSide sseecse sees 3% 3% 2,230,191 
Total deposits since January 1, 1907 .......-.. 728,348,758 





World’s Copper Production. 

The Metallgesellschaft of Frankfort-on-Main, in 
its annual compilation just received from Germany, 
estimates that world’s production of copper last 
year amounted to 732,000 metric tons, which is 
lower than the estimates of two other leading 
European copper authorities—782,842 metric tons 
as figured by Henry R. Merton & Co., of London, 
and 736,711 metric tons by Aron Hirsch & Sohn, 
of Germany. Figured down to pounds, the above 
lowest estimate of last year’s total copper output is 
equal to 1,607,994,000 pounds. A comparison of 
the world's output, in metric tons, for four years 
follows : 














1906 1905 1904 1903 

United States.......... 429,400 411,000 380,900 327,100 
Other America ........ 88,800 8 9,c0c 82,500 95,400 
Gelmanyios ces ccees-ce 32,300 31,700 30,300 31,200 
gland sos .2-..2.25 72,700 68,000 65,300 71,400 
Other Europe .......-. 34,800 31,100 34,400 34,600 
WADA Ge = sac necwn = hem 45,000 33,700 32,100 33,200 
Anniralin 25 ads 29,500 23,900 22,700 19,500 

Total se ecbencestises 732,500 688,400 643,200 5§92,4c0 


The consumption of raw copper for a series of 
years by countries compares as follows (in metric 
tons) : 





1906 1905 1904 1903 
GeEMANY’ «James cers «== 151,500 £28,000 136,200 110,100 
RungianG-22c<es<ses<c= 107,600 103,300 127,900 107,600 
ramnG@s, tecsts <3anc5 oe 65,500 56,400 56,600 48,600 
Austria-Hungary -...-.. 24,700 22,700 23,200 18,900 
IRVMESIdG coae on veep oonwe 26,600 27,600 31,209 25,000 
WiOrld <4). wowsteuss = s 728,800 733,500 668,700 588,100 


The value of the world's production of copper for 
the past few years is estimated by the Metall- 
gesellschaft as follows: 


10d soe 425s ee $313,440,000 IQOL <ou cus «oar $175,440,000 
COS sagsbeanne 234,980,000 1900 cosas tenses 189,c00,0co 
7O96- spacaaaee 208,800,000 ESGU Sas coca ncaae 172,800,000 
1004s acpes usc 168,480,0c0 WG0B ccecssseceay 115,360,000 
1O0Srnudewcacso= 142,800,000 
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CURRENT BUSINESS NEWS. 
Commercial. | 

A steamship sailed from Philadelphia for France 
this week with seventeen locomotives for the 
Orleans Railroad of France. The locomotives are | 
the largest ever built here, and are believed to be 
the largest in the United States. They were built | 
along the lines of the English engines. 

The first bale of new cotton to arrive at New 
York this year was sold at auction in front of the 
Cotton Exchange Tuesday. Latham, Alexander 
& Co. were the successful bidders. The purchase 
price was 40 cents per pound. 

The Weather Bureau's review of the week in the 
crop country of the United States, issued Tuesday, 
contained the following: ‘‘ Except in the plateau 
regions during the fore part of the week, the whole 
country experienced very favorable temperatures. 
During the week ending June 24 frosts occurred 
in the plateau and middle Rocky mountain regions, 
and snow in the mountains of California and Mon- 
tana. Rain is needed throughout Tennessee, in 
southern Alabama and in the coast counties of 
Texas. Elsewhere in the central and eastern por- 
tions of the country there is generally sufficient 
moisture. The week was comparatively free from 
severe local storms. There was a high percentage 
of sunshine in the districts east of the Mississippi 
river and also in the west gulf states throughout 
the week, while the latter part of the week was 
more or less cloudy in states of Missouri valley. 
There was generally ample sunshine.” 

William Rockefeller, when asked Wednesday 
what he thought of business prospects, said: ‘'I 
think the situation which has prevailed for several 
months past is wearing itself out very rapidly and 
that the prospects for the future are good. I see 
no signs of a general reaction in business. Some 
of the merchants and others may have a little set- 
back in business, but it should not be important. 
Concerning the railroads, their earnings make 
astonishing gains. However, it would be a great 
deal better for them if their business were running 
To per cent. to 15 per cent. lower. In that case 
there would be more profit for the railroads. There 
is more business than can be handled economically. 
For one concrete illusiration—and there are doubt- 
less many others like it—the New York Central 
recently had 7,000 loaded freight cars on its line 
which it was unable to move because its facilities 
were overtaxed. Such situations make economical 
operations impossible.” 

Broomhall’s foreign summary, cabled 
Tuesday, said: ‘‘ United Kingdom—Very unsea- 
sonable, causing apprehension; harvest indications 
France—Crop outlook favorable ; 
Germany—Some appre- 


crop 


only moderate. 
warmer weather needed. 
hension regarding outlook, as the cool weather 
keeps crop backward; native wheat offered freely. 
Hungary—Weather favorable; some estimates 
being raised. Roumania, Bulgaria and Turkey— 
Weather favorable; prospects for winter grain 
show improvement; spring crops fair. Italy and 
North Africa—Prospects favorable. Spain—Har- 
vest south will be short; elsewhere moderate; 
some deterioration from recent drought. Russia— 
Southeast favorable; middle south, east and center 
outlook fair; only occasional complaints; in south- 
west, damage to winter wheat fully confirmed ; 
spring crops need rain; supplies generally light. 
Belgium and Holland—Outlook satisfactory.” 
The value of railway equipment, as limited to 
rails, cars and locomotives, exported during ten 
months of the current fiscal year will be greater 
than in any previous year. Jen months’ returns 
show that the exports of these commodities were 
valued at $23,167,312, at which ratio the total for 
the year will be nearly $28,000,000. This makes 
no allowance for other railway equipment shipped 





abroad, which weculd add considerable to the 
amount. A ten months’ comparison follows: 
5 1G07 . 1906 1925 
Steel rai's.....2.-.-.-. $7.5-2,112  $7,2-9,704 —- $9,387,398 
Locomotives ......-.-- 7;6.,9,698 55253,037 2,636,130 
Cars, passenger and 
PrOMSHE cecccsecen ac 7,965,502 6,477,109 2,499,309 
Ota sous eee 23,167,312 18,939,341 14,522,837 


In the past year Mexico, South America, Asia and 
Oceania have been the best markets for American 
steel-rail manufacturers, these countries 
$4,836,370, much more than half of 
months’ aggregate. 

Trade of the United States with her Latin 
American neighbors aggregates more than $600,- 
000,coo in the fiscal year ending with the present 
week, against but little more than $230,coo,000 a 
decade ago. ‘The total commerce with all Latin 
America in the fiscal year 1897 was but $234,000,000 
in value. In the fiscal year 1907 it will show 


taking 
the ten 


approximately $510,000,000. In this figure is in- 
cluded the trade with Porto Rico, not now con- 
sidered as foreign commerce but entitled to be 
considered in this calculation, which compares the 
figures of 1907 with those of 1807, a date when 
Porto Rico was a foreign country. Of the more 
than {600,000,000 which the trade with Latin 
America will aggregate in the year just ending, 
approximately $360,000,000 will be imports and 
$250,000,000 will be exports, still including in 
these figures the trade with Porto Rico. 

The up-to-date agriculturist should always be on 
the lookout for information that may help in his 
field of endeavor. Therefore all such would do 
well to make a note of the fact that the United 
States Department of Agriculture will shortly issue a 
Farmers’ Bulletin (301), entitled Home-Grown Tea, 
prepared by George F. Mitchell, scientific assistant, 
Bureau of Plant Industry. ‘lhe bulletin describes 
briefly the methods of growing tea plants and the 
handling of the same for the production of tea 
A practical method is described for the making of 
tea from the fine leaf, using only such pieces of 
apparatus as are found in every kitchen. The 
bulletin will be of particular interest to persons 
throughout the south who may desire to grow tea 
for home consumption. Copies may be obtained 
by apflication to the Secretary of Agriculture, or to 
senators,representatives and delegates in Congress. 

The New York correspondent of the Phila- 
delphia Public Ledger figures that $12,000,000 will 
be expended for. fireworks for this Fourth of July 
celebration, as against $10,0c0,000 last year. This 
year big orders were received from the Virginias, 
Georgia and Maryland. 

It is stated that the subsidy for the twenty-five- 
knot steamship project, which it is expected will 
prove a serious rival to present routes across the 
Atlantic, as suggested by Sir Wilfrid Laurier at the 
closing session of the imperial conference, is to be 
$2,250,000 per annum for ten years, to be borne 
equally by the British and Canadian governments. 
This means a Canadian contribution of $1,125,000 
yearly. Sir Charles Tupper in 1896 had made an 
arrangement with the Allans for a twenty-knot 
service, which was to cost Canada $750,000 yearly 
and Great Britain $375,000. It was turned down, 
however, by the Laurier government. 

Consular Agent A. J. Bensusan quotes from an 
official Cadiz paper that the limitation in weight of 
international parcels post, hitherto fixed in Spanish 
territory at 3 kilos (kilo, 2 1-5 pounds) as a maxi- 
mum, was on January I, 1907, increased to 5 kilos, 
the cost of transportation remaining the same as 
formerly. Before this improvement in the parcels- 
post service was introduced parcels from abroad, 
on arrival at the Spanish frontier, had to be 
divided into two packages, one weighing three, the 
other two kilos, which caused delay in dehvery and 
extra expenses, which is no longer the case. 

The outlook for wheat and rye crops throughout 
the German empire, according to official returns, 
is not quite up to the standard of May, owing to 
the unfavorable weather. The output as a whole 
will be about medium. Rye showed some im- 
provement over the previous season, but wheat is 
considerably poorer. 

H. V. Jones estimates the Kansas wheat crop at 
38,000,coo bushels; Missouri at 28,000,000; Okla- 
homa and Texas, 7,000,0c0; total, 73,000,000 
bushels, against about 150,000,000 bushels last 
year, a loss of over 50 percent. He says: There 
are practically no oats in Kansas and Oklahoma. 
In Missouri oats run from poor to fair. 

Late press dispatches say: ‘‘All over England 
bad weather is seriously affecting agricultural 
interests. Dispatches from various parts of the 
great county of Lancashire say that the outlook 
there is the blackest within the memory of man. 
The land is waterlogged and large tracts of grass 
are rotting at the roots. ‘The oats are only a foot 
high and are turning yellow. The fruit crop is a 
practical failure.’ 

According to an Ottawa dispatch, the practical 
working of the new tariff, as exemplified in the 
period extending from December to May, has gone 
to show that the result is a scaling down of the 
cuties which the consumers have to pay. The 
average rate of duty collected in the six months 
has been 26.74 per cent., as compared with 27.05 
per cent. in the corresponding months of the pre- 
vious year. If the free imports are added, it is 
found that the average rate of duty all round has 
been 15.81 per cent., as against 16.31 under the 
former tariff, and while the duties have been thus 
reduced, the manufacturing industries of the country 
were never in a better condition. The British 
preference, which averaged 21.72 per cent. under 
the old tariff, averages 21.15 per cent. under the new. 











; Financial. 

The Chicago Record-Herald says: ‘‘ The Rock 
Island and the Union Pacific roads have made a 
loan to the Alton road of $1,400,000, and have 
agreed to a further loan if necessary, not to exceed 
$500,000. The loan was negotiated by the Alton 
to ‘pay for the extraordinary ’ improvements which 
it is desired to make this year, The Alton pre- 
ferred getting the loan from the two roads named 
rather than to go into the money markets at this 
time. The loan is secured by notes which will 
mature in fifteen years. Five per cent. interest 
will be paid.” : 

The Treasury Department is. preparing to pro- 
vide bankers in every part of the country with the 
new £10 gold certificates on July 1, the beginning 
of the fiscal year. The new certificates, which are 
the first gold notes of a denomination less than $20, 
were issued under authority of the Aldrich act in 
order to supply the demand for more currency of 
small denomination. Like the $20 gold certificate, 
the back of the new note is printed in orange ink, 
and there is some of the same color on the face of 
the bill. The face bears a finely wrought picture 
of Michael Hillegas, first Treasurer of the United 
States. 

Signor Massimini, Minister of Finance of Italy, 
announces that the budget of 190607 will close 
with a surplus of more than $10,000, 000, 

Superintendent Keep, of the New York State 
Banking Department, has completed his tabula- 
tion of the reports of the 192 state banks, showing 
their condition at the close of business on June 4 
last. The reports show a gain in aggregate 
resources for the quarter of $13,754,924. Superin- 
tendent Keep’s tabulation is as follows: 



















A ssets— 
Loans and discounts)... .seseecaesenne sees $327,163 ,004 
Liability of directors as makers. . -- £0,835,127 
Owerdratts'-ateccecseeeous a ee Sa 358,677 
Due from trust companies and banks .. 47,986,789 
Real estate, 2 se4s se pec eee -  13,8:6,026 
Mortgages owned.. sa 7,207,371 
Stocks and bonds - --- 37,064,681 
Specie to). co. o seseeees neue cere =. 47,663,346 
Legal tenders and national bank notes. -- 23,806,194 
(Cash tems 5 unweit a= o = ee as 55,700,015 
Other assets. loys 2h eset scacwe ce sccees 1,412,183 

Dotal cetee ee oe cede aes Seo ees 573,963,013 

Liabilities— 
Capttal. eae dee tes cneten ees one tes ad tere $35,203,000 
Surplus fund....- -- 29,969,428 
Undivided profits. -- 14,866,160 
ue depositors+. 16s c-cs 2s oases ee -- 418,877,104 
Due to trust companies and banks........-.... 53,720,011 
(Due saviaes banks. 25-5 sceck sees eee 19,165,659 
Due building and Joan associa ions........-.-. 541,206 
Deposits preferred, because secured by pledge 

of bank agsets 4. ecole. cee ase ee ee 400,000 
Other liabilities 23.2 =... eens Sere sao 1,219,755 

Total lve ke ee Se eee 573,963,013 


According to the Journal of Commerce, the July 
dividend and interest disbursements this year by 
various corporations will reach a grand total of 
$182,881,849. This is $18,573,678 greater than the 
aggregate of last year and eclipses the total of any 
previous July in history, due to a number of 
dividend increases, the placing on the dividend 
list of various concerns, and payments on en- 
larged capitalization, as well as to the fact that 
the list is more complete than that of July last 
year. 

The Treasury Department on Monday com- 
pleted the purchase of $25,000,000 in 4 per cent. 
bonds maturing on July 1, 1907, under the order 
of the Secretary of the Treasury issued early last 
April. It is understood that no more 4 per cent. 
bonds will be purchased at this time, but those 
bonds remaining unredeemed will be taken up and 
paid for on and after july 2 next. 

Governer Hughes has signed the law remitting 
to banks, trust companies and insurance concerns 
which invest in New York state 3 per cent. bonds 
their special franchise tax of r per cent. This law 
is designed to help the market for New York state 
bonds. 

The recently issued report for 1906 of the Im- 
perial Chinese Maritime Customs shows that from 
a minimum of 28 pence for the Shanghai taelin 
1904 exchange rose, with many fluctuations, to a 
maximum of 37.75 pence in 1906, an increase of 35 
per cent. within less than three years. Mr. Morse, 
the statistical secretary, asks what would be the 
effect on the commerce of western countries if, 
within three years, exchange between London and 
New York ranged, with many sharp and unfore- 


‘seen fluctuations, between the extremes of 4.86 and 


3-60, or if in the same time the Paris cheque fell 
from 25.25 to 18.70. While in 1906 the fluctuations 
within any single month were less than in the years 


immediately preceding, the year was characterized 


by a general upward trend in the price of silver 
and the rate of exchange, and the effect on trade 
was none the less injurious. 
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The St. Petersburg correspondent of the Paris 
Matin says that the Russian Minister of Finance 
has been authorized to issue an internal loan of 
50,000,000 rubles at 4 per cent. 

Government bond redemption shows: 

Fours of 1997 outstanding December 1, r900.... $116,755,550 


















Refunded under circular of April 2, 1907....... 50,307,800 
Purchased under circulars of December 10 and 
February £5. .ccce scanknipoavtesis oeees eee 5,237,550 
Redeemed under circular of March 14, previ- 
Ously’ reported ..4 42... 20. )-enénas450Geeeeee 24,969,800 
Redeemed June 24.. a 118,950 
Total redeemed. S.4c< caso sees=s - 25,088,750 








Total refunded, purchased and redeemed . 80,634,100 





». (Outstanding -. << Jices02; ee ee 
Railroads. 

On Thursday, J. F. Fairlamb, general passenger 
agent of the New York Central, announced a new 
schedule of commuter rates, effective July 1. The 
schedule is the result of a readjustment of fares by 
the Central and will result in some instances in an 
increase of from 1 cent to 1% cents per ride. 

It is reported that a general order has been issued 
by the Chesapeake & Ohio Railway Company that 
every contractor engaged in work for the railroad 
shall stop July r. It is said that this shutting down 
of work is due to the high price and scarcity of 
labor and to the high rate railroads have to pay for 
money on temporary loans. 

W. C. Brown, vice-president of the New York 
Central. who has been west for s'x weeks, says: 
‘“My trip extended through Illinois, Iowa, Ne- 
braska, Missouri, southern Minnesota and Michi- 
gan. Everywhere in these sections the outlook for 
the crops is excellent. Unless something entirely 
unexpected happens, these states should harvest 
practically full crops.” ; 

The Wisconsin Senate on Thursday, by a vote 
of five to twenty-one, killed the 2-cent railway fare 
bill. ; 

‘Three of New York City's rapid transit com- 
missioners are said to be backing a plan for a 
four-track elevated monorail road between Jersey 
City and Newark. It is proposed to run trains at 
least once in ten minutes at sixty to one hundred 
miles per hour, 


36,121,450 


Industrial. 

There is almost a famine in Havana cigars on 
account of the strike and lockout of the cigar- 
makers in Havana, which has outlasted all expec- 
tations. The stock of imported cigars has run 
down to alow depth. There are about 21,coo men 
out, and there seems to be little hope for a change 
for the better. 

The /ron Trade Review says: ‘‘ Pig-iron pro- 
duction in 1906 was approximately as follows, in 
gross tons: 











United Statess. oo -5 252-02. <dchee sad, a eee 25,300,000 

GerMaby.<nvecscntasusGecb=ccsb«i5<5eeee eee £2,300,000 

Great Britain ... «++ 10,100,030 

Belgiai: <ooacnonoacees sud ceaassds2cnee eee 3,300,009 

Swedent-c.5-scses ence esses cha ee eee 600,000 

Wanads. Joo conde sche wais esav sneare seed eee 500,000 

Goda wscs Se Shee see st eee 5,500,090 

wise antewtntte Jas Sea: ck dee waceen eae eee 59,000,000 

+ $3,700,000 + 40,209,000 

peste sSeae 45,000,000 ~osss0ts54) 40,200,000 

Lees. cee 45,700,000 In 1890...........+27,000,000 
ocessaseces 43,409,0CO 


The world’s production doubled from 1890 to 
1905, and then in a single year showed a further 
gain of about ro per cent.” 

The Director of the Census has rendered a 
preliminary report on the purchase of crossties by 
steam and street railroads in the United States 
during the calendar year of 19¢c6. The statistics 
were compiled with the codperation of the Forest 
Service. They show that oak is the specie of wood 
most generally used for crossties, 45,363,426 feet 
having been used for that purpose during last year. 
Southern pine comes next with 18,834,514 feet, and 
cedar third with 8,085,302. Then comes fir, chest- 
nut, cypress, western pine, tamarack, hemlock and 
redwood, of importance in the order named. The 
total consumption of timber in 1906 for crosstie 
purposes was 102,834,042 lineal feet. A com- 
parison with 1905 is made which shows the con- 
sumption during that year to have been 77,981,227 
feet, but the comparison is hardly a fair one, as 
those figures relate to steam railroads only and do 
not include ties for traction or electric lines. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending June 27. 


a Current week. 








COVERNMENT 

Last sale, 

U.S. Gov. con. 2s, coup ..1930 1052 June 
Olly 28) TPM es eee 1930 104'9 April 
ds coup part 10073 June 
48 reg... 10149 May 
4s coup. 12944 May 
48 reg... ai287, June 
os Bones a102'4 June 


Ree ad 102% May 
eral honda 102 June 
Dist. of Col. 3-65s re 71924 tli74 June 

U.S. of Mex. ext. g. 1. of 





1899, ste Sau. June 
4s gold deb of 1904 - June 
Panama Cana! Loan 10-30- 

RGREORe. 52s. stai, s5t-- 4 1938 10548 Oct. 
Rep. of Cuba &. 5s ext. debt.. a103 June 
Japanese Gov't 6s, sterling 

Le ss ee See eee 1911 agg June 

Ga, 2d series ..., ..2...-... agg June 
42 sterling loan ....... 1925 a@9l44 June 
2d series 449....... ..... ... a90% June 
a8, Sterling .....5.5..--- 1931 a83 June 


Philip. Isl. land pur. 4s 1914-34 101 May 
Philip. Isl. Pub. Wks. 48..1936 108% Feb. 
STATE 

Louisiana con. 48.........- 1914 ¢10244 
North Carolina con.4s....1910 1004 April 
North Carolina 6s-.......-. 1919 126 Mar. 
Tennessee Settle.3s -1913 (955g ~May 
BYRNE DOUGS: .---..----. <-oa6 9% Oct. 
Virginia def'dss, B Own Bros. a24 June 












Virginia fd Jeb. 2-3s....... 1991 9344 May 
RAILROAD 
Ann Arbor lst g.48.......- 1995 83 June 
Atchison, Top. & Santa Fe— 
Pele ehecaoss << enee-c us 1995 a9844 June 
Pree meek, TOL .cacsc0s~+-2-< Ae tig! June 
Aajmt. Ser asy7 = June 
Aaimt. 48, sipd-.-...-....... ass = June 
gt) a ee a3 = June 
Deb. series F.... -1908 99 Fev 
Deb. series G.-..... 985% May 
Deb. 4s, series H-.. Feo. 
Deb. series I.- 
Deb series K.... - Nov, 
Bast. Okla. div. ist May 


Atlantic Coast Line 4s.-..1952 @95 Jun; 
Sav., Fl.& West.con.g.6s.1934 +1327% Jan 
its eae 1934 41125, 
Brswické West. istg.4s.19388 {99', Mar. 
Sil. Sp’gs, O.& Gulf g.43.1918 96%, Dee. 
Ala Mid. 1st gtd 5s...... 1928 $1145, 
L. & N. collateral g.is..1952 @82% June 
Baltimore & Ohio 3'28....1925 av22 June 
Ey 2 ea ae a as943 Jue 
aie aea ts -1948 a98'g June 
MB, LOS ssee0s-- -----1948 9912 May 
Southwestern div.3429..1925 a87% June 
P.J. & M. div. 33as...-.-. 1925 86 June 
P., L. E.& W.Va. g.48.-1941 a0, June 
Monon.Riv.istgtd g.58.1919 105% Feb. 
Ohio ae ist g. 5s... care 113'2 Nov. 
(CSU ee ee 1937 f110%. Jan. 
Pitts. SIey. &Tol.lstg 68.1922 $1199 
oe & West. ist 48 ....1917 96 Oct. 
L.& W.con.1st g.58.1933 110 April 
Bet Roch. & Pitts. g.58..1937 11342 May 
Roch.& Pitts.1stcon.6s.1922 118 June 
Roch. & Pitts.1st g.6s...1921 (124 Apri 
Allegheny “ Western 
1st gtd g. 4S........-. --1998 103142 Feb. 
” Buif. & Susg-. istref. g-48..1951 9442 April 
Canada South’n ist gtd 58.1908 ai024 June 
MUON: op case ncvewnes= 1913 10244 June 
Wd reg. pee. 81918" 100% May 
Centralof N.J.gen.mtgess.1987 12: June 
Gen. mtge 5s, reg 1 June 
L. & Wilkes. con. 5s. May 
L.&W.Coal ext.gtd 448.1910 998% June 
Am. Dock & Imp’t 5s...1921 109’ Aopril 
Cent. R. KR. & Bkg Co. oi 





















Ga. col. g.'bs.--.........- 19 June 
Cent. of Ga. con. g. 58. - June 
ISG > A 2. cn0---=-= } Mar. 
Ist pfd ine. g.5s 85 May 
ay inc. g.458 stamped ..-..... 88 May 
me inc. g.5s azo June 

co. g. £8 eeraped aio June 

ad fd inc. g. 58.....--... 58 May 
3d inc. g. 5s ptaaped 2 April 





Mid. Ga. & Atl. Div.5s..1947 £1105, 
Mac. & Nor. div.1stg.5s.1946 $115! 
Chatt.div. pur.m’yg.4s.1951 (93 June 
Mob. div.18 @,58.......- 1946 $1l54a 
Cent Vt-ist mtge gtd g. 45.1920 88 May 
Chesapeake & Ohico— 
Geu. mtge g.425 -1992 a99% June 
G. 6s, ser. A.. i 






Mige 6s...... -1911 al054 June 
ist con. 58.-.-...... ---1939 allo June 
1st con. 5a, reg..-.-.:-...- 1939 {116 June 


Craig Valley Ist g.5s ...1940 {112 Feb. 
R. & A. 1st con. i ongahi 1989 975, May 
R & A. 2d con. gas Leese 1989 9242 Mar. 
Warm SprgsVal.lstg.5s.1941 41134 
Greenb’r Ryist gtd g.4s.1940 99% Feb. 
gh ar & L. ref. g.68..1947 12449 June 


nding'g. 58......-.-- 1947 1ll4g June 
L., New Alb. & C.1st6s..1910 105 May 
Chic. & Alton g.3!98....... 1950 a69 = June 


R. R. Refunding g.38...1949 75%, May 
Chic. & Ha. Ill.istcur.6s-1907 103 May 

lst con. g.68.......... 1934 126 May 

Gen. con. ist 5s-........-1987 Lil9g May 

ist g. 4s, ref. & imp . 1955 92 April 

Chic. & Ind. C.1st5s....1936 113.9 Feb. 
Chicago & Northwestern— 








Consolidated 78.......... 1915 11853 May 
Sinking fund 6s..... 1879-1929 107 June 
Sinking fana ORT TOR oon e5 ce 1064) June 
Sinking fund 5s ....1879-1929 107. June 
Sinking fund 5s, reg...-...... 710772 June 


Sinking fund deb. 5s .-..1933 11342 April 
Sinkimg fund deb.5s,reg.... 117 Feb. 
Deberture 5s ..-.-.....-.1909 100% Jun 








Deb: 58, Teg. .-.-... 9944 June 
BHxtension 48..--.--. i0l4g June 
Extension 4s, reg. . 104 Feb. 
Gen. g. 3498 ...... 93 June 
Gen. 3428, reg 96 Nov 
30-year deb. 5s... 107 Jan. 
30-year deb. 59 .....-...-- 103.4 «June 





Ott., C.F. & St.P.15t5s8..1909 10035 May 
L.8.&W.1st g.6s..1921 121% June 
Michi, in div.1st g.63...1924 12842 Feb. 
Ext. & Imp.5s....... --1929 11342 May 
Nor. Tinots 1st5s...... 1910 $1054 
WinonaGst.Peter 2d7s.1907 101% May 
C. B. & Q., 48 joint ny acta 1921 a94% June 
48 joint bonds, reg.......2... a92'g June 
Debenture 5s ---..... j 





Dlinois div. 344s ... 
Tinois div. g.4s-.. 
Iowa div.s.f 4s. 
Towa div. s. f. 5s. 
Nebraska ext. 4s .._. 
Nebraska ext. 48, reg .....-.. 
Han. & St. Jo. con.6s...191l 105% May 
Chicago, Mil. & St. Paul— 
1st lowad& Dak.ext.78..1908 +1824g April 
Gen. mtge 4s, ser- A..... 1989 a103. June 
Gen. mtge 4s, ser.A, reg.1989 107 Dee. 
Gen. g. 3428, series 'B....1989 a90 June 
1st 68, 8. W. div...... 
1st 5s, La C.& Da v.. 
Ist 6s, So, Minn .........1910 10543 June 








1st 7s, Hast. & Da.......1910 
Chi. & Pac. div. 6s ......1910 
let Chic & Pac W. 5s..1921 
Chic. & Mo. Riv. 5s...... 1926 
Min. Point div.5s........ 1910 
Chic. & L. Sup. div.5s...192] 
Wis. & Minn. div. 58-....192) 
Dakota & Gt. S0.5s...... 1916 
Terminal g. 58.-.........1914 
Mil. & Nor. 1st 6s_.......1910 
Mil. & Nor. lst con. 68...1913 
\.,R.1.8& Pac. Ry coup. 68.1917 










OS: Gasset toca nen roteewss 1917 
Gony ©. 4022. ae asec decd 1988 
lat & ref, 45..........:.. 1934 
Col. tr. 48, ser. G . ---1909 


Col. tr. 48, ser. I... ===2911 


Coil. tr. 4s, ser. J.. =--1912 
Col. tr. 4s, ser. L --......1914 
Col, tr, 4s, ser. M.- --1915 
Col. 4s, ser. N...-.. -1916 
Col. 4s, ser. deca: -1917 
Col. 4s, Sens Pos. eee 1018 


Chic.,R.1.& Pac. R. R. 4s 2002 
Ooly-tr. 58. cases 5.1918 


Ced.R.,1.F. & N.Istg.5s. 1921 
Choc., Ok.&G'lf gen.g.58.1919 
K’k & Des M. ist 58..... 1923 
Chic., St.P., Minn. & Omaha— 
Consolidated 6s-.-......... 1930 
Con. 6s, red. 3128 ........1930 
C., St. P. & Minn. ist6s..1918 
St. BP. & Sioux C. 1stg.63.1919 
Chic. Term. Transfer 4s. ..1947 


Coupons.0f-...-.-..- : 
Chic. & W. Ind. gen. g. 638.1932 
Cone 4s Ry cstt ee ee eee 1952 


Cin., Ham. & Dayton— 


Cin., Day. & Ir.-1st gtd 58.1941 
Cin Ind. & Wuist ref. 

Rtd. 8.48. sacs ccawasns 1952 
Ind., Dec. & W’n ist ¢ 5s .1935 


Cleve., Cin., Chic. & St. L.— 







G3) | ay a: {= eae Sea 
Cairo div. 1st g. 48. 
St. Louis div. 4s_... . 
St. Louis div. ist reg. -....-... 
C., W. & M. div.1st g.48.1991 
White W. Val. ce 48..1940 
C.,1., St. L.& C.1stg.48.1936 
.L., St.L.&C.istg.4s,reg.-.. 
oe I, St L.& C. oon. 6s..1920 
'8.& C.con. Ist g.58..1928 
Sor ad& Col. div. ist g.4s.1940 
Peoria & HE. 1st con.4s...1940 
Peoria & E.income 4s. ..1990 
Clev., C., C.& I, con.78 1914 
Gen. con. mtge g. 68. .....1934 
Colorado Mid, Ist g. 48-...1947 
Col. Southern 1st 4s... 1929 
Ref & ext mtge d4gs ....1935 
Delaware & Hudson Canal— 
10-year deb. i8.--.-....-. 1916 
Penn. div.i7sas-6.1 <<. ---e. i917 
Al. & 8S. conv. gtd 3!28..1946 
Al. & S. cony. gtd 32 reg.... 
Renslr & Sa’togalst7s-..1921 
Delaware, Lackaw’na& W.— 
Con. MUgei7S8.- --...- 22. 1907 
Mor. & Es.istmtge7s ..1914 
M. & E. ist con. g. 79.. .1915 
N. Y., L. & W-1sté6s....-. 1921 
N.Y.,L-.& W.ter.&im.48 -1923 
N. Y.. L. & W. con. 5s. ..-1923 
Den. & R10 Gr. 1ST CON 48.1936 
Ist con. g- 4498. .... ......1936 
Imp. mtges, g- o8.-......-1928 
Rio Gr. Western Ist 48..1939 
Mge& col. tr. g. 48,ser.A.1949 
Det. & Mack.g. rT jaca 1995, 
Istiien.~. 4822.55. .ce0..- 1995 
Detroit Southern— 
OhioSouth’n div,1stg.4s 1941 
Dul. & Lron Range 1st5s..1937 
Dul.,S.S. & Ati. 1st g.5s..1937 
166,58. POR)<<.c24----52--— 1937 


















g. 58 
Erie ist ext. g.45..- 
Erie 2d ext. g.5s... 
Erie 3d ext. g.4498-.-. 
Hrie 4th ext. g.5s.... 
Erie 5th ext. g.4s.... 
Erie 1st con. g.7s-.... 
Erie 1st con, g. fd. 7s. 
Conv. g.4s, Series A....1953 
Conv. g.48. series B...-. 1953 
Erie Railroad— 
Con. gen. len 4s... .-..1996 
1st con. g. 4s, pr. bds..1996 
ist con. g. 4s, pr. bds, reg. 
Erie-Penn Col. Tr.4s...1951 
Long Dock con. g. 68. ...1935 
Soil R. 1st gtd 5s...... 1909 
B.,N. Y.& ie neler 
Buffalo & 3. W. - g. 68. ..-1908 
Chic. & Erie Ist ¢-4-58.. -1982 
N.Y. & Green. Lakeds..1946 
N.Y., LB. & W’n Coal & 
R.R.Co. tst cur. gtd 68.1922 
N. Y., L. E. & W’n Dock 
& Imp. Co, 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 4498-1937 


ist refunding 5s.......- 1937 
Gen. nae $-.58scc052-2 1940 
Terminal 1st g.5s...... 1943 


Wilk.& E. tahoe gs: 58. .1942 
Midland of N. J.6s-....1910 
Ev. & Ter. H. 1st gen. 5s..1942 
1st C00. 6822.2 2s <a, 1921 
Mt. Vernon div. 6s .--.-- 1923 
Suilivan Co.Br. Istg.5s 1930 
Ev.& Ind. con. gtd 6s.-... 1926 
Ft. W. & D.C. 1st g. 4-6s-_.192] 
Ft. W. & Rio Gr. g.3-48- ...1928 
Galv’n H. & H.1stis-..... -1913 
psig BAY eb A sen 2 -ccaden 





Deb 
G.&S8. Ts.ist ref. Sier.g &.59.1952 
Hock. V. ist con. g. 4lgg_. 1999 
Col. Hock.YV. lst ex. g- 48.1948 
Col. & Tol. 1st ext. 48 ...1955 
[llinois Central Istg.4s...1951 


1st g. 4s, registered.......... 
Col. tr. @..48..-.- 2.2200 1952 
46, Ti is Cae aaweon a 1953 


49, TOG i awneaninen no scen~-= 000 





Base --1951 
slag eT a ee 
Istg. 33, - erl. 2500, 600. --1951 


Extended 333 -.......---- 1951 
Western line Ist g. 48. ...1951 
Belle. & Caron. 1st g.68..1923 
Cairo Pridge g.4s.....:.1956 
Car. & Shaw. 1st g. 4s. ...1932 
G., St. L. & N. O. g. 3198. -1951 
G.. St. L.& N. O. g. 58... .1951 
Memphis div.1st g.49__.195) 
St. Louis div. g.38....... 1951 
St. Louis div. g.34as8-...- 1951 
Louisville div. g. 3498. ...1951 
Omaha Div. fg g. 88....1953 
Ind. (1. & Lowa Ist g. 48.1950 
Int. & G. North isté6s, g..1919 
2d mage PbS ces eccmeeueok 1909 
80 MUZE ... ccceee evo oe» -1 981 


Kansan city Southern 3s.. 
Lake ri & West. 1st 58..1937 


Bo Site Ist g. 5s... 
Leh. V. sles -Y.Istgtdg. 498. 1940 
Leh. Val. Coal gtd is 
Leh, Val. of Pa. con. g. 48.2003 
Leh. V. Ter .1stgtd g. Sins 
Leh. &N. Y.istgtd 
Elmi’a,Cort. &N. gt 
Long Island tstcon.g. 53.1931 


Gta ref, g. ae = 


g.4 1949 
N.S. pel asced, gtd g.5s8.1982 
N. Y Bklyn & Man, B 


N.Y.& Rock, Behistg. 58. 1927 
B’klyn &. Mont’kist5s..191) 
Lousiana & Arkansas 58.1927 
Louisville & Nastiville— 
Collateral trust g. 5s -...1931 
Oli AB aacce css c0 - 192 


New O. & Mob. 2d 6s. 
General mt geés - 


E., H. & Nash. g- 
St: Louis div 1st 6s 
St. Louis div. 2d g. 3s .. 
So. & N. Ala. gtd g. es sehen 
DMAIE. coced pees. 1940: 
& At.1ist 6s. 711921 
Pensacola aiv..6s.... 
Ky. Central g. 43 .. 
Nash.,Flor.& S8.1st g.5s..1937 
Mob. & Mont.ist g.42s_.1945 
L.& Nash.-So. Ry joint4s.1952 
eee pence {st ei 63.1931 














go 
Mexican Central con. 4 
1st con. income g. 3s. 
2d con. income g. 38 
M., St. P. & 8. Ste. M. 


fg. = 
eae ,8.8.M. & 
Minneap. & St. L.ist g.73- Joa? 

1st con. g. a G scascdgouecs 193: 





Lowa ext. ist g. 73 - 

Pac. ext. Ist g. Baas 

Des M.& Ft, D. Ist g.4s.- 1935 
Missouri, Kansas & Texas— 


2d mtge 4s. - 





26 | 
K. C. & Pac. ist 4s_..... 
St.Louis div. ist ref.g.4s- “2001 
Dallas & W.1ist gtd 5s...1940 
M.,K.& 1 .of Tex.istis..1942 
Mo ,Kans.& Hast.1st 5s. .1942 
Mo., Kans.&Okla Ist5s .1942 
s., 8. & So. 1st gtd g.5s..1943 
Tex & Oxla, lst gtd g.5s_1943 

Mo, Pacific 1st con. g. 68..1920 
2d 7s ext. at 4 per cent..1938 

Be ee = Sass 19 
40-year gold 4s 
lst collateral g.5s y 
Cent, br. 1st gtd g. 48. ...1919 
Csnt. Br. U. P. 18t g. 48.1948 
L. & C. Valley 1st g. i8..1925 
Verd. Val. Ind. & W. ist 

ja ts > eke eet (5) 7,) 
Pac of Mo. ist ex. g. 49 ..1938 
Pac of Mo. 2d ex g. 5s..1978 
St.L.,1.M. &S.ref g. 4s. ..19% 
General con. ry & 1g. 59-1931 
Riv. & Gulf Div.Ist g--. 
Mob., ome & Kan, one 


Mobile bg ‘ohio new 6s. . a 





ora amary div. 5s.----1947 
Dvesabsehees ens 
St. td Calte gtd g.4s. fe 
Nash., Chat & St.L.1st7s.. 
Ist con. g.5s. ‘ieee 
MeM., M.W.&AIL. IstGs.. 1917 
Jasper BCh, ist és 
Nat. K.R.of Mex.p. 1. eect 
New York Central— 
General mtge 3428 . -.....1997 
Gener, mite 3a3, reg 
At | ae Perens 
Mich. Genk. Col. g-319s .. 
Mich. Cent. col. g. 3428, neg. 
Lake Shore col. g. 34s... 
Lake Shore col. g.3'28, es 
N.Y.& Harlem 1st 3498.. 2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg 
Beech Crk Ist gtd’ g. 4s. .1936 
R., W.& O. con, 1st €x. 58.1922 
N.Y. & Nor. ist y 
Moh’k & M. 1st gt 
N. Y. & Put. Istatdg. 43.1993 
Utica & B. R. 
Rutland 1st con. g. 44as .1941 
Rut, Cana. tst gtd g 48.1919 
St. Law.& Adir.ist g. 58.1996 
Ogdensb. & L. Champ. 
ist gid g. 4s 1948 
Lake Shore & Mich. Sv.— 
+ dae apc alge ee 
ee reg...- 


td g. 43. .1922 


ete Goal 5s ...-. 
Pitts. os L. E. 2d g. 5s, ser. 


A&B 
Mich. Mas mort. 





Housatonic RB. con. g. 58.1937 
N. Y., Ontario & Ap ondnaguast? 


ween’ South. ist g.5s..1941 

Norfolk & West. gen. 68...1931 
New River Ist g. 6s. ....-1932 
Imp. and ext. g. 6s ...--.1934 
Div. ist lien & gen. 8. 48.1944 
1st con.g. ee 19s 
Poca, C, &C.C i 
Scioto V & N.E. etd 4s. “19a9 

North. Pac. prior lien 4s. ..1997 
Prior lien, Bee erertear ase 
General lien 33 --- 
General lien 3s, reg-- 
St. Paul-Dul. div. g. 49. ..1996 
St. Paul & Dul. ist 5s...1931 


5S. cena cccceesereeeee 


+ Prior to 1906, 


Last sale, 
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June 
June 
June 
April 
June 
May 
Ma 
Oct. 
‘May 
June 
Jan 
June 
June 
June 
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Jan. 
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June 
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April 


June 
June 
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June 


April 


May 
Jan 
June 
May 
May 
Mar. 
May 
June 
May 
June 
April 
June 
May 
April 


April 
June 
Max. 
June 
June 
May 


Dec. 
May 


May 
May 
June 
Aug. 
Juns 
June 


May 
June 
June 


June 


April 


June 
Jane 
Jan. 
June 
April 
July 


June 


June 


Dec. 
July 
June 
June 
Mar. 


June 
June 
Sept. 
June 

Oct, 
June 
June 
Jun 
June 
June 
June 
June 
June 
May 
Jan. 
Mar. 
May 












































Last sale. 
RSC COM: i, AB sc ca aieie ass 1958 982 Oct. 
St. P.&N. P,gen g.6s..1923 122% June 
Wash. Cent. 1st g. 48 ...1948 +98 May 
Nor P. Tar. Co. 1st g.fa...192% 179355 May 
Pacific Coast Co, Ist g.53..1946 102% June 
VEU Po b So Pomurdan ass feces coe 105 Mar. 
Panama 1st s, f. g. 4498....1917 al02%s June 
Penn.—Pa.R R.conv.3%28.1912 @93% June 
lU yr conv. g. 32. ayy June 
Ist real estate g. 4s. 103 May 
Phila., Balt.& W.Jst g.4s, 

12} Sea ee a: ee ee 3 1047, Dec. 
All, Val. gen. gtd g. 4s. 721942 a99 June 
Pennsylvania Co — 

Proofs, gtd 3's. --...... 1916 93144 May 
Gtd, 3'scol, tr.gtd3 yser.A.1937 490% June 
Gtd.3'28 col.tr.ctfs.ser.B.1941 84 May 
Gtd. 3% col.tr.ctfs,ser.C.1942 89 Oct. 
Gtd. g.3'98 tr. ctfs, ser. D 1944 ty¥0% Mar. 
nas 4798 1st 6. 2.0.5.5... 192] al05%4 June 
4p.c.15-5 yretdg.loanofi906 973, Jan 
P., Ft. W. & O. ist 7s....1912 127% 
COUR eae ae ee at 1912 +119 June 
P. ey on & StL. g.4498,A.1940 L074 June 

&. 49s, 1942 a106% June 

eries C, tliz4y Jan 

Series D, : 100%, Mar. 

Series E, gtd g. Bgs_...1949 91 Feb. 
C.,St.L.& P.ist con. 2.59.1932 116 Mar. 
Glev. & M.ist gtd g.4lgs..1935 £110 
Erie & Pitts., gen. 31g8, ser.B 92 April 
Clev.& P. g, 44s, ser. U..1948 $9849 
G. R.& Ind. ext. ‘gtd 498.194] 108 Sept. 

Pere Marquette— 
Flint & Pere Marq. 6s...1920 110%, May 
Ist con.58 -.....-.. ..2.. 1939 100% April 
Port Huron she ist 5s..1939 106% Sept. 
Pitts.,S. & L. HE. 1st g.58.1940 120 Mar, 
1st Gon. z- me Wace. See ree 1943 £95 
Reading gen.48..-........ 1997 a967% June 
Jersey Cent. col. g. 48...1951 9445 June 
Phila, & Reading con. 68.1911 t1107g Mar. 
Phila. & Reading 7s ....1911 f115'2 Mar. 
S.A.&A.P.1st g.gtd4s...1941 asd Jane 
S.F.& N.P.istskg fd g.5s..1919 tll2'2 Jan 
SanFe P.&Ph.Ry.1st g.53.1942 10642 Feb. 
St.J0.& Gr. Isl ist2-348..1947 asz June 
St. Louis & San Franeisco— 
General mtge 58 -.......- 1931 10) June 
General mtgeé6s -........1931  123'2 April 
St. Louis & San F. R. R. 

retunding g. 48.-.-......- 1951 a0 June 
Con. G. 48. .....-..-.---- 1996 91 Feb. 
5-year 442 gold notes..... 1908 98 Nov. 
oe div. g.58..1947 +1024 
K.C., 8.4% M.con.g.68.1925 1163 May 
CRTs. & M ref wt £.481936 a73'a June 
Oz.&Cher.Cent.1st gtd5sl1913 97 May 

St, Louis Swnist g.48....1989 ayo June 
2d income 4s. ago June 
PONT RV 48 oe-aes a73'g June 
Gray’sPoimtTerminal! LOl+g April 

st. P., M. & Mam, 2d 68...1909 10333 June 
{st Gon. eG eee ewer ease 1933 130 June 
1st con. 6s, reg - wee lOSB 7 134 Dec. 
Reduced to 4498..-.......1933 10753 May 
WRK, OX OR sence swieceme ase 1910 10442 June 
Montana ex.45 -...-....-. 1987 97%a June 
Mont. ex. Ist g.48,reg...1937 1004 Oct. 
Mont, Cent. Ist gtd g.6s .1937. 130 April 
Mont, Cent. lstgtd g.58..19387 Lllbae May 
Minoneap. Union 1st6s...1922 $124 
East Minn. div. 1st g.5s..1908 1004 June 
Wil.& Sioux Fs. 1st@.58.1935 1152 Dee. 

Svsaboard Air Line dvyr g.481950 a7l'4y June 
BROS. SBers ga nats senee wees Oil 4ays'2 Tune 
Ati. & Birm. Ist 4s..-.... 1933 89 Jan. 
Flor. C. & Pen.con.g.5s8.1943 1074 Aug 
Car. Cent. ist con. g.45..1949 +9642 Mar. 
Ga., C.& N.1stgtd g-58.1929 £111 
Ga. & Ala. Ist®con. 5s ..1945 106 Mar. 
Seaboard& Roanokelstssi926 106 Mar, 

South. Pacific of California— 
ist 6s, series E & F.-..... 1912, 07) April 
Ist: GOm, 68.2.5.--.--,<--<.1997 L116 May 
Gal.,Har.& 8.A.1stg.6s.1910 10342 April 
Mex. & Pac. div. 1st5s... 1931 105 . June 
GiLV.,4.&@N.1stgtd g.58.1924 1064 July 
H., B&W. Tex. 1st g.58..1933 104 Aug. 

Houston & Texas Cent.— 

Waco & N. W. Ist 6s. ee 116 Dee. 
Ist g.58 .....--.--- May 
OO. R08, ..-5= 33 Jan. 
Gen. g.48-....-.--- oe. June 
S. Pac. Co. col. tr. edgieeac19 j June 
S. Pac. 2-5-y1 coLtr. 45...1910 942 Dee. 
Cent.Pac.ist ret.gtdg, 48.1949 a954a Jane 
Cent.Pac.ist ref. etdg. 4s.reg. 93% June 
Cent. Pac. gtd g. R98. ---1929 85 May 
re kc T.S. L. ist gtd 

Shick = EE CRB EER 90% June 
8. save of N.Mex.ist6s..1911 104 Mar. 
S. P. of A. ist gtd g.6s..1909 1044 April 
S. P. of A. ist gtd g g.68..1910 10444 Feb. 
N.Ry.of Cal gtd.5s .... 1483 112 Feb. 
Aus.& Nwn lstgtd g g.53..1941 {109'g Feb. 
M’gal "3La.& Tex. Ist. 681920 116 Nov. 

URb iSccesoressces-~----lgle 3107 Sept 
Tex.& NewOrl.con.g.58.1943 104 Sept. 
Oregon & Cal. gtd 58-...1927 10L Mar. 
So. Pac. R.R Co. Ist ref, 

mitpe's: f; 487... 5.5.5 1955 ag9l%, June 

South. Ry. 1st con. g.58..1994 @1075°, June 
M’ phis div.1st g.4,449 &531996 113'9 May 
St. Louis div, ist g.48...1951 89 dune 
B.T., V.&G.con. ist g. 53..1956 all3 June 
E.T. iV.& G. div.1stg.5s..1930 112% May 
East T. reorg. lien g.53..1938 1042 June 
Ga. Pac. Ist g.6s.-....---. 1922 117g april 
Georgia Midland Ist 3s ..1946 6944 Jan. 
Ala. Cent. Ist6s..-.......1918 113 Jan. 
Atlantic & Dan.ist¢.4s..1948 +96 June 
Atlantic& Dan. 2d mtge.1948 92 June 
Colum. &Greenv.t(stzZ.63.1916 111 Feb. 
Va, Midl. gen. 58.-....... 1926 107'g May 
Virg. Mid. g. 58, stpd...1936 107 May 
Virg. Mid. series B 6s...1911 {109 June 
Virg. Mid, series C 68...1916 $123 
Vire. Mid. series D 4-58.1921 10842 Dec. 
Virg. Mid. series H5s...1926 $113 
Virg. Mid. series F 5s. ~.1931 F115 %3 
Knox. & Ohioist g.68...1925 117%, May 
Wn N.C. Ist con. g.6s..1914 L082 May 
South Car.& Ga.lsetg.5s..1919 104 June 
Mobile & Ohiocol. g.48..1938 89 May 
Rich. & Meck. ist g.48 ..1948 $98 
Rich.& Danv.deb.,stpd.1927 103 May 
Rich. & Danv.con.g.68..1915 all2 June 
W.,O0.&W’ nist cy gtd4s.1924 ~96'g Jan. 
Mobirds Bit ds o5.. ccs. 1945 $96 ji 
Prior lien g. 58 ....------ 1945 +1153g April 

Ter. Ass’n of St. L.1st4498.1939 108 Jan 
ist Con. g.58-......... 1894-1944 lil'’g June 
Gen. refund. s. pe 48..1953 93'9 Jan. 
St.L.Mer. Badge gtd fee 1930 IL Dec, 

Texas & Pac. tat gold 5s..2000 alll4’2 June 
2d gold inc, 58...-....-...2000 92 Nov. 
TLonisiana div. 1st ¢.5a...1981 F110 Mar. 

Tol., Peo. & W. 1st gtd, 48..1917 8544 April 

Tol. & Ohio Cent. 16t5s....1985 Ill April 
GON. RBS. - ness. --2ce. 2-1 102 May 
Kanawha & Michigan 4s 1990 9'2 May 

Tol. Peo. & West, istg.4s 1917 86 April 

ts St.L.& W.pr.lien3498.1925 86'2 May 
a Pee ee a 190 742 June 

Tor. iam, & Buff.istg.4s..1946 95 Dee 

Ulster & Del. lst con.g. 53..1928 110 Mar. 
Ist ret, ©. 482.5. -..cn50-... 1952 93 Sept. 








Union Pacific L’d @’t 48..1947 
asd @°t 48) reg 2. 25 s2a.525-- 
Ore. Short Line Ist 6s...1922 
Ore, Short Line con. 5s..1946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.g.48. 1946 
Utah & Northern 1st 78.1908 

Vera Cruz & Pacific 4498.. 1934 

Virg. & Swn. Ist gtd 5s. ..2003 

Wabash Ist 5s. js ceonees 1989 
20.58.2225: adaaa cleo Looe 












Last sale, 
@i01%3 June 
1014 June 
119 +=June 
ailz2 June 
a88 June- 
a95%4 June 
10344 Feb. 
98 Sept. 


Ist lien Equip. | 8.f.@.58.1921 102 Mar. 
1st lieu 50 yr g. term 4s..1954 93 Mar. 
Det. & Chic, ext.ist g.58..1941 109 April 
Deb. series A 6........... 1939 aso June 
Deb.series B, ctfsofdep.1939 a62 June 
Ref, and Ext. 43........- 1954 abd June 
Omaha div. Ist g. 3498...1941 80's Feb. 
Tol.& Chic.div.tist g.4s..1941 a964%2 June 
Pitts. Terminal! ist g. 48.1954 a70 June 
Pitts. Terminal 2d g. 48.1954 a@23 June 
St L., K.C. & N. st. Chs 
Bo lst) g268...22-52.5. 1908 100 May 
Western Mary land 1st4s.1952 a7. June 
WOR Vaeieie. thon cese vores 1952 57 May 
W.Va. Ct. & Pitts.ist6s.1911 106% Aug. 
W’nN. Y. & Pa. ee 1145, June 
THC. DS scesee 1943 34 Feb, 
Gen. g. 3-48. 1943 «89% June 
Wh’ ling &L.E.Qy.is -1926 108 April 
Wheeling & er R. R. ‘ist 
CODA GAR Sse. cess+ ee -1949 83 May 
Wheeling div. 1st g.58..1928 110 Dec. 
Wis. Cent. Ist gen. g.48...1949 @85 June 
Mi ISCELLANEOQUS 
Adams Exp. Col. tr. g.48..1948 June 
Am. Cot. Oil deb, ext.44s..1915 a4 June 
Am. Hide & Leather s.f.g.6s a@89 June 
Am. Ice Securitiesdeb.6s 1925 85 May 
Am. Ice Sec. 6s,small bonds... as0 June 
Am. Spirits Mtg Ist g.6s..1915 99'4 May 
Am. Tel. & Tel. col.tr.43..1929 86's May 


Am, Thread Ist col, tr. 4s. .1919 
Am. Tobaccoé6s.. --1944 
Am. Tobacco 4s....... ....1951 
Bethlehem Steel ext. 
Pte; EGR) acoseosses sens 1926 
Bklyn F, Co. 1st con. 5s8...1948 
Brooklyn Rap. Tran.g.5s..1945 
Ref. conv. 48.............2002 
Kings Co. El. Ist g. 48 ..1949 
Kgs Co, El, Ist g.4s stpd gtd 
BklynCity!st con.5s..1916-41 
Bklyn,Q.& Sub.gtd g.58.1941 
Bklyn Un. El, 1st g. 4-58.1950 
Nassau Elec. gtd g. 48..1951 
Bklyn O. G. tst con. vg. 58.1945 
Butfalo Gas Co. 1st g. 58..1947 
Buffalo & Susq. Iron Co. 
Ast-sic@ f0:58: 2. os 5e5 1932 
Central Leather Co. ¢.58..1925 
Chic. Junc. Ry. col. 2 59..1915 
Col. & eC g.s. f.2.59.1943 

















DGD. G58 goenes55~es, 5-8 1911 
Col. ‘fae Ist mtge g. _ 
COL UE saan cease san eee 1934 


Commercial Cable Lstg.48.2397 
Cons. Gas Con, debt.6s-....1909 
Con. Tobacco g.4s8.-.......- 1951 
Conn. Ry & L.1stref.g.4428-1951 
Detroit City Gas g.5s-....- 1923 
Det, United RyIstcon. 4198 .1932 
Det., M.&M.1. g.ine, 78..1911 
Distillers Sec. Corp. 5s. ...1927 
Gen. miec, Co. deb. g. 3428 1942 
Havana Hlec. Ry con. g.53.1952 
HudsonCo.Gas Co.1stg.58.1949 
Ingersoll-Rand 5s......... 1935 
Tuterborough- Met, 4'a8...1956 
Int. Mercantile Mar.4'28..1922 
Int, Paper 1st con. g.6s 8 
Int. Paper conv. 
Int. St. Pump deb. 
International Tractio 
Inter. Navigation 33 
Kan.C., Mo.,GasCo. ist g. 5s1922 
Kap. & Hoce.C.&C. Istg.58.195L 
Kings Co. E.L.& P.p.m.6s-.1997 
Lack.Steel Co.1st cuv.g.53.1923 
Laclede Gas 1st g. 58 ...... 1919 
ist ref. and ext, 5s.... le 
Man. Ry con. mtge4s..... 1990 
Met. Klevated 1st 6s ....1908 
Manilla Electric Ry. & 








Date Dt: BSes cans neessekeance i953 
Met.St.(N.Y.)g. ¢. tr. g.58-.1997 
Ret. g. 7 ge AE) 


Lex.Av& Pav. F’yistgd5s199s 
Col. & 9th Av. 1st gtd 5s. "1993 
Bway&7thAvistcon.g.5s1943 
Third Avenue gtd g. 4s . an 
Third Av. 1s tg. ST eae 
Met. Tel. & Tel.ist sx.fdis. 1918 
Met. W.S.EL.(Chic)istg.4s.1938 
Mich. State Tel. Co. 1st 5s 1924 
Mil. Gas Light Co. ist 4s.. 1927 
Nat. Starch Mfg ist g. 6s -1 20 
Nat. Starch deb.5s...... 1925 
New O. Ry. & Light 4'28.. 1933, 
N. Y. Dock 50-yr lst g. 48.1951 
N. Y.G.E.L., H. & P. col. 
tpg ee ee eee meee tt 1) 
Pur. money col. tr. ¢.48..1949 
Ed. Blec. 1U.istconv. g.5s1910 
Edison Elec. fl.con. 4.58. 1995 
N. Y. & Queens Elec. Lg 
& P. 1st con. g.5s....-.... 1930 
People’s Gas & Coke con. 
TORIC ese eee -- 1943 
ROE) Gan an neeosseeGen > 1947 
Chic. G. re & Coke gtd 58.1937 
Con. Gas Ist gtd g. 58. ...1936 
Mut Fuel Gas istgtd. 38.1047 
Providence Securities deb. 4s. 
Poruand R’y Ist ref. 5s_...1930 
Prov.Loansoo.N.Y.g.4'28.1921 
Rep.Iron & Steel lst mige 
and col. tr. sink. fd 5s. ..1934 
St. Joseph Ry Light, Heat 
& Power Ist g. 58_..... 1937 
St.Paul C’yCable con. 2.58 .1987 
Sunday C’k Coal Co. 5s...1944 
Tenn.Coal, fron & R., Bir. 
div., Ist g. 66, 5.20 Sokios 
Gen. 5s-- 
Tenn. div. 
DeBard. C. & Lg x 
Underground Elec, 5s .... 
Union Kec... & P.Co. Lst5s. 1932 
United Rysot St. L.istg.4s1.934 
St. Lovis Transit 5s..... 1924 
United R. R. of San F. 48..1927 
U. S. Envelope Co. Ist 
eink, 10g. G82-.--.) -25-n 1018 
U.S. Leather s. f. deb. 63. .1913 
U.S. Realty & Imp. conv. 
GG008 sosccassnenseracean 1924 
U.S. Reduction and Ref.6s.1931 
U.S. Sti.Corp. 10-60 yrsf.g.5s 
Registered 58...-.-----.----- 
Victor Fael 5s..... -.-----1953 
Va.-Car. Chem. col. g. 5s 1912 
Va. Lron, Coal & © ole 5s .1949 
Westchester Ltg Co. s- 58. 1950 



























Col. trust cur. 58-.......- 
Mutual Union Tel 8. £.6s. 
Westinghouse Elec. & Mfg 
conv. sink, fund5s ......1931 








8842 June 


a106 June 


aj2*2 June 


96 Aug. 
41 Oct, 
104 June 
asi%s June 
89 Jan. 


83% June 


al02'2 June 


100) April 


aod June 


as0%4 June 


a‘\02%4 June 


638 May 


99'2 Jan. 
a93%4 June 


ll = May 
a0 June 
87) = April 
a39% June 
93 Jan, 
a123. June 
7134 June 
9354 June 
100 June 
s6'2 June 
70 Sept 
asi°g June 
8649 April 
asv'. June 
104. April 
95 June 
a74‘44 June 
68 June 
105 «June 
88 June 
100 June 
63 June 
85 June 
98 Dec. 
1052 Dee. 
lls’, May 
ayy June 


ai0l'z June 


100'2 June 
avi4g June 


ai03'2 Jane 


95 Aug. 
103423 May 
7a June 
110 May 
11343 Feb. 
104'g June 


as =6 June 


ail June 


104 Feb. 
93a July 
98 Feb. 
$143 Jan, 
asd June 
70 ~=6April 
90'3 Sept. 
90 =6June 


agg June 
usd%s Juce 


at00's June 


ll3‘4 June 
9 April 


1164s Jane 
100g May 
102 June 
Ila May 
100 June 
88 May 
1043 April 
99 May 


9642 Jane 


10314 Oct, 
1103 Nov, 


78 Feb. 
103 May 
ay2 June 
108 June 
100 May 
a7z2 June 
Jul May 


ark June 
9649 April 





a70 =6June 
103 Mar. 
104 June 
June 

June 

5g June 
a%% June 
93'9 ~Feb. 
97 May 


ag2%, June 
10142 Feb. 
June 
June 
April 


ax40=—Juae 
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408 BRADSTREET’S, SATURDAY, JUNE 29, 1907 
. . 
Transactions on the New York Stock Exchange for the Week ending June 28. 
aUnlisted. b25% extra. c1% extra. ad In col, tr. bonds to holders of record June 27. * ly extra. + Stamped. j{2extra. 24 extra. §] 342 extra, 
M~j 
i Sat., June 22 || Mon., June 24 || Tues., June2s || Wed., June26 || Thurs.,June27|| Fri., June28 
Stock Tie ae ve and ot hg s3 eae eee NAME OF COMPANY =e ; 7 : on | ee Sa es ee ESS aT a | NaN aon, Bai wive 
out- out- of paymen' BOE ME £ 2 » 2 2 — © 2 . < 2 
standing | standing last dividend as rate nl Slesislis F1/S isl ei siisilelsiis|2/s iS] 2] 8S |] week 
Q : fe ak I ss Pa Pac es (aki essed ea ssf me po (otess SSP Pe S| RE ars) 
12,000,000 | $12,000,000) a200 cae ee J &D | 300 | 240 | 330 | 280 Adams Express.....-.-- oe ee ee ar S| 1925: -4825° W825 Hiss. 0 | ce S25: 189, S25. iW sete ee ices : igh lee 110 
“9 $20,000 , sched To Sees - 2753] 16 | 167%] 9's Allie-Chalmers... RO oS 2 934] 994) 934]| 1. |. | 2. |] 1024] 984] 10%4]} 105} 10%} 10%); -. | -. | ~. || 10%! 1049) 10% 1,765 
16'150-000 $ 10,550,000 “is, Feb. 1,1904] Q 67 | 40 | 43%3| 25 || AllisChalmers pfd.....-.-..-- |e. | os || ce | --. | 22 || 2848] 2848) 2829]| 20% 2049|| 297%] 20%) 297)/ | | 430 
153,887,900 | 2... *2 May 27, 1907 Q 11814] 9235] 121%5| 7842|| Amalgamated Copper.......- 8119] 81 | 8144]! 82 | 80%s| $2 || 8435) 8249) 8494]) 8594) 837%Q) 83%}| 85%) 83%) 85%!) BGA») 8454) 85 168,800 
17,114, 100 eee -- 3442) 20 253—| 15 Am. Agricultural Chemical. ... eS} eng bn ves PE RC he L746] TT } WUAah oe) foe) 9] <e . ann) fee 17 | 1642) 17 500 
18,382,000 $ |  =++=+- 3 Apr. 1,1907]) 4&9O | 102 | 90 | 95 | 85 Am. Agricultural Chemical pfd-. eH eat fe poe ney eee ho antes ax “lee ee re ee a ath andes tas 
15,000,000 oe (aes S =: 35 20'y 2819 1044|| Am. Beet Sugar (a) Sor seuss Mee. fl 28te dB Mays latice? dese, Wee = |h Soomaali || aera aloe donne ieee | eee 
4,000,0005 | = -=-=-- 1% July 1, 1907 8944) 82%) 8 75 Am, Beet Sugar pfd (a nS 5 ee ae = ee: ~ = a sa a = es BS ue S rb ee 
41,233,300 » & shee s: es - 7'2| 53g|| Am: Can ..... a B3g]) Ba]! 52a] so. fue. [se 5] 544) 5y]} 55%) 53s) 551) Ste) 54g) Stn De 5 5 1,270 
41,238,300 5 | 9 -*-*>* 14% July 1, 1907 Q aS : 6042) 49 Am. Can pfd Re os Es ze 25 54 | 53 | 54 54 | 54 | 54 54 | 54 | 54 5444 54 ly] 5444 940 
30,000,000 | 1 July 1, 1907 Q 479| 3254) 45%] 31 Am. Car & Foundry ----|| 40%} 404) 404a]] 22] -- | 2. |] 405] 42 | 40 5p}| 42 | 4129) 41 4d}) 4242) 4194] 425,]| 434%) 425,) 423, 11 525 
30,000,000 1% July 1, 1907 Q 105 98'»| 103 92'9|| Am. Car & Foundry pfd...............-... = rp ec = = EA 98 | 98 | 98 9839 9819] 9849}/ 98 | 98 98 =: me 500 
20, 237,100 2 Dec. 1, 1906 .- 44'a| 28 837%—| 27 At. <Cotton Oil-ss csc cae eee semen We 31 | 31 | 31 B12] 81 | B14g}) 8144) 3154) 31%4]) 3149) 3L3§) 3142] 31%] 3142) 8149 2,500 
10,198,600 3 June 1,1907} J &D| 95 90 | 92%] 88 Am aCotton OlLinil < eeeee ones o-. e ae esr | Gee | 38 | Cone er, ore Peet ieee +=, ||| Games Pa 
3,844,700 1 May 15,1907] M&N| 374] 37 - = Am. District Telegraph (N. Y.)..--.----.- a a San eee |e a | oe ae ray | Real cee fe =e ae, 
18,000,000 3 July 151907] @ 272, | 215_ | 247 =| 200 || Am. Express.....-............ ws fezp lose diesel zed cze dl ce fo Lot Ul cee, | cze.} cza,| meee fet (ete 25 
15,000,000 % Jan. 2,1903| @ 115%! 77%! 84) 5's|| Am. Grass Twine (q)....-.- 57] 57%] 5%|| 55) 553] 55]} -- | -. | -- 534) 594) 594)! 5%) 57%) 5% 400 
11,274,100 95,0001 “2 acts - 10 5a} 6M! 4 Am. Hide & Leather....... et We oe cea eee | ieee es, ne be webll vam elles ae §i|\ 20 on tate 
12,548,300 7,425,000) "] Aug. 15,1905) «= 43 | 24 | 3042] 16 || Am: Hide & Leather pfd... TE iliess Ween Oe tpdeoall| ice Voce BEETS Ss lice ole |r cca een ee ear 
19,029,400 2,897,580, 1% July 20, 1907 Q 96 8514] 88 62 || Am. Ice Securities.......... te : = a en ee eo Necsealh ae 68 | 68 | 68 Pe eee (2 200 
16,750,000 =: -- 29's} 16%4/ 1914; 953)] Am, Linseed (@) .......... 97%; 97%) O7%q)| -- aa 30 19 | 10 | 10 is Lf Be a a 531 
16,750,000 $ | 9 **"*"" 1%, Q 53 | 35 | 36 | 23%|| Am, Linseed pfd (a)...... so [cs | oe. |] 28] 25. | 25. |] 2842) 28a] 2BAa]) | ost] 2a) ome ie 19 
$5,000,000 1% 3 73'2| 53%) 75%! 54%|| Am. Locomotive (a) .. 574g) 57 | 57%s|| 5844) 5744) b8%4]| 59 | 3B | 58%4]| 585) 5S | 585]! 58%) 5744) 574 11,900 
25,000,000) | = =*= "=" 18, 12044} 10842} 112 | 101 Am, Locomotive pfd (a) aN se» Whee | 5 okt tina Iihan a ome ==. | Gees aan 
8,771,500 aie -- a we 749} 24|| Am. Malt Co pee a ” aa tog eee 319) 34g] 34a]| -- | -- | -- aferdita 34) 833) 384 500 
6,428,600 = a --,| as,| 40, | 22 || Am. Malt Corp pfd 20.0220 20020002222. Te Wee fice, [PSS | So [se Wi 22 Hayeeag 22ug lise Sees ae IN ee elle 300 
80,000,000 14 107%} 9244; 9318) 86 Am. Smelters Securities pfd B........... = nS se = Se Sz = Re Be =5 se oe, se En ae ze =~. | a ee. 
50,000,000 2 Q_ | 174 | 13842) 155) | 10444)! Am. Smelting & Refining. ee 115 | 11429) 1044) 115% 114 49/115 7p) |118 49/116 19/118 Mp) |11949/117 95) L174) |120 29/117 49) 11994) LEI |11724)/ 1178p 71,500 
50,000,000 1% Be 130 | 112 | 117%} 100 Am. Smelting & Refining pfd.......--.... 104 59/164 53/104 5g] 110524 {105 %4 {10544} (0624/16 16624] 1106%4|106 |1(634| [107 10% [107 | )07 4s| 106 48]106 18 080 
11,001,700 2g @ 220 | 200 | 205 | 195 |) Am. Snuff (a)... eessneeeeeenees ser Wise Ales. hace Nee, Jessen aaa oh 21 Deceit * eee eer oe 
12,000,000} | = *="""" ly 07 | 10! p 95 Ams Smut ptdi(@)-. ..-2..2-seeeee cscs semen Poe ee ice Ses eater Sa) ene lan sea So hae == |peeeal| <2 =s. | satees ee 
15,810,000 se Q 1544} 9%4| 10%) 512)| Am. Steel Monndeiea cictawe eee ae eee 7g 67%.) 7 =e Seeks na aS a = ay oe 6%| 634} 6%4]| Tx) 7 Te 510 
17,240,000 1 534s] 40 4749] 34 Am. Steel Foundries pfd........-.-....... ae 5 =a 8714] 3654) 3654]| .. xe Pe 8744] 8714) 3714)| -. | -. | -- Pe |e “a 300 
45,000,000 ae Q 157 | 12742| 13749] 114%|| Am. Sugar Refining (a)..............----- we fee | ne [flu 95g/11959/119 5g] /121 49}42024]121 2g) (122 | 1212g}1215,]]122 |12124]122 | |L2242)12145]1918, 2,945 
45,000,000 1% 140 | 1284q| 13154] 122 Am. Sugar Refining pfd (@).-.--......--.- oll yt Male > aeomall eee Sea ese ee ae | eer ees ae aA HS 2 Fe Perea AS) au 
14,000,000 14 Q 9344} 86 88 75 Am, Telegraph & Cable...........-------- re ie ed ee Per eee | OWN esl Be Fee |e A ee ae | ak bee << || Soe oat, 
158,661,800 128,000,000} 2 Q 1445) 180 | 183 | 104'2|| Am, Telephone & Telegraph.........---.- See ol ee ae 3 ws | ose be 110594} 105%4]10554]) 5.0 | 2. | <2) POD) | tOFea hang 400 
78,689,100 | 116,260,450) 14a Q 109 96 98's] 8649)| Am. Tobacco pfd.......-.----2-2--ccsce~e0- salut Seal ee M1 4a) 1s] 9L4—)] 91 | 91 | 91 }} YL] 9149) 91'D]| 9144) 914g] OL4~]} Ls) 9144) 9114 1,050 
29,501,100 = =a 43 | 28 | 3642} 24 AM Woolen (@) 5 21.024 can 38a eens 25 | 25 | 25 || 247%,| 247] 247%|| 25 | 25 | 25 || 26 | 2544] 26 || 2529] 2545] 2529]| 2522) 25%) Bo 1,000 
25,000,000 1% July 15,1907} Q 110%8) 101_ | 10278) 90 || Am. Woolen pfd (a). .--...- 911g] 9142] 91'2]) 9159] Yitz| 91%]| 90 | 90 | 90 }} 91 | 904} 91 || OL | 91 | 91 f}-- |. |e. 1,468 
30,000,000 $1.75 July 17, 1907 Q 75 557] 7558| 53 Anaconda Copper Mining (qa) . 5414] 54 | 54 54%4| 53%4| 5449]| 57 | 5434] 57 573g) 5634) 5634|| 57%] 5640] 5753]| 53 | 57 | 57 28,7 
6,800,000 Eeeeas @l‘2 July 15, 1907/ _ Q 1122} 106%} 10644} 100 Associated Merchants’ 1st pfd.........--- ES eS : hag hy aeees, fs A catia Ss Wize! Wie a | ee =<. | aamiined aeod 
(02,998,000 3 | yo sc9 so9/ 3 June 1, 1907} D & J | 110%! 853%) 10844) 825,|| Atchison, Topeka & Santa Fe ............ 874] 8714] 8742]| 8814) 8744} 8844]| 897%—) 883q) 897%] | 90's] 89%] 8943}! 90%! 89%4| 904¢)| 9225) 9022) 903% 62,200 
114,199,530 $ | #44,999,0 2% Aug. J,1907] A& F | 106 | 98 | 10153) 92 Atchison, Topeka & Santa Fe pfd ...-..-- 92'g| 9242} 9249]| 9249| 9242] 9229// 93 | 93 | 938 || 93 | 93 | 93 |] .. | .. | .. || 9342] 9322] 9320 1,440 
48,537,690 46,077,000) 3 Judy 10,1907] J &I | 167%| 13149] 133%] 92 || Atlantic Coast Line .........-........-...- 96 [98 | 96 |] -. |... |... {) 979] 97. }.97. 11-99) 1:09. | 99° |) co) Soua) <5. il) OOo ROS aaiaam 1,030 
152,164,829 } | 946 o49 439} 3 Mar. 1, 1907] M&S | 12544) 105%} 122 | 9046)) Baltimore & Ohio..........-....222.222---- 934| 93 | 93. |) 9334] 933g) 9335]| 9544] 9414] 9544]| 95%) 95%-| 954e|] 9594] 95%] 9545)! 9619) 9519] 95%, 8,400 
60,000,000 eae 2 Mar. 1,1907] M&S | 9919} 90 9473] 85 Baltimore & Ohio pfd .............-...---- <oy paceeeliees Loe comnlnee ali ac me ela welt oe ess Cre eee (at saa 
14,862,000 14900000 ee Seen = 2649| 1739) 20%2| 10 || Bethlehem Steel... 2. -2-.2.22.2-..2-c2---4 we tif teer [ee ll coalesce |i] 10 Fe) 108510 Sat ea ea ees econ semua oe ole eC 400 
14,908,000 ni tel 3 Feb. 1, 1907 Q 8842] 62 65 40 Bethlehem Steel pf@ _.....-.......---...- a pm Nee sa ee ee ibs cmt aah wall Se Bev ihise = oa) emma lpere Pees 
45,000,000 78,359,000 le Sowa ier. 2 eae a 944g] 71 |) 8353! 45's]! Brooklyn Rapid Transit (a@).-.........---- 535g| 5234] 535g]| 5355| 53 | 538%2|| 55%) 5335] 653|| 5658) 544| 5422]| 5594) 5494] 5544]! 565) 55 | 553% 34,870 
15,000,000 18,000,000) 1 June 1,190¢] «- 178 | 10542{ 125 | 100 || Brooklyn Union Gas ......-...-.......---. Ae Ree basics fies Ul) ae alk este ieee a] eel oe (Tl ee teed tele ec 
5,000,000 | i. ow aera es ae 2134} 134] 1472! 10 Brunswick City Dock & Improvement...|| 10 | 10 | lu eae Ae So ee omalieee Bey ee tee Ped recs, ott ees ae | 
Sant 15,461,000; 3 Feb. 15,1907] F&A | 153 | 124 | 115 | 80 || Buffalo, Rochester & Pittsburgh. ........ ap) Oe x so eeee We) MiP ocen es wee weiss ce Tree, Alpes) coma fecal earn 
6,000,000 nea 3 Feb. 15,1907} F& A | 150 | 138949] 139%) 135 Buffalo, Rochester & Pittsburgh pfd ....|| .. | .. | .. Set See = iat | ait |S Ve R es al eee oe eee 
4,000,000 8,751,500; 1 June 1, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd......-.......-|| .. | -- | .. Seay eee | cae ae ree Ne aol etal ae Be ee ==, I acumiges 
12,000,000 |... 1 June 1. 1907 Q 70 40 | 4918) 37 Butterick Co (@)...........- = | ee ant cee Pe =) come eae ee 2E Sorel ae ren ee lee | 3c. |e 
15,000,000 20,000,000 43, Ang. 1,1907} F&A | 707%] 63 | 6544] 60 Canada:Sonuthern $.--8 ee ee ee -. | «= |. |] 6249] 62%e] 622s]| 6335/ 63 | 683q]| -. | .- | -- --_ | .- | 2. || 63 | 6244] 62% 1,075 
121,680,000 40,238,086] *314 Apr. 2, 1907] A& O | 2012) 155%] 19544) 155 Canadian: Pacifie: i. 5.25.0. emecen ere 167 '2|167 [16749] |168 49/167 2| L682 |1704y|168 49/1704] |17138|170 42/1709] |171 7g) 169 7% |17) 44] |173 |171 38)172 13,165 
907 125,000 1,990,000} 119 July 15,1907] 69 | 69 |} =. Ee Central: Coal. & Coke:<: 55 <s:2es eee ene See ee Be | ees ee (een |e em Se ise dies es Irons . 2 
33,111,020 $9:883:000] 122. aeewsoes -- 497 34 | 40 | 20 || Central Leather... ..-.2.2.2. 22... .cce-se 217%) 2139] 214a]] 212] 21%] 2144]| Zia] 21 | 21 |} 22%] 22 | 22 |) .. | .. | .. |} 2284] 2222) 22% 7,650 
380,533,900 inde 2G 13, July 1, 1907 Q 10742} 98%4| Loz 89°%4|| Central Leather pfd ...-.2..c22.--.2c.cce24 ee Pe oe ee |S 91 | 91 | 91 SHilizevios 91 | 91 | 91 |} 9242] 92%a) 9239) 700 
62,799,100 86,680,354] 1 Nov. 30,1906] -- 6553} 51%! 56 | 31%5|| Chesapeake & Ohio.-.-....-.....-.-...--.- 3242] 3244] 3220]| 3244] 322g] 32%6]| 34 | 33%] 333g|/ 3424! 33%4| 3344]! B4%e] 3314] 3335]| 34¢s] 34 | 34 20,450 
LL0,839.100 | 174,172,000} 1%; July 1,1907| Q 220 | 202 | 218 | 200 Chicago, Burlington & Quincy............ Ba ee a ce Misl\< URS ee ee le Pe freee teen | eel lame Poe ol Hy ae 
44,464,545 pen eae ae a 233) 16 | 18 932|| Chicago Great Western .-.--- 10's} 10 | 10%g|| 102] 1048} 10%|| 1034] 1029| 1035]| 11 | 1034] 10%4]| 10%] 1075] 107—|| 11%] 1042] 10% 2,600 
26,127,000 2 July 15, i906] J & J | 8642) 792] 79 | 69 || Chicago Great Western deb a eee ie | ieee | Mean ame | Pel || sgl cm ee lee Ee gikce aie ae, 
11,336,900 22 Apr. 1, 1907] A&O} 80 | 70 | 7134) 43 || Chicago Great Western pfd “A” ._......- 45. | 46) 1466 oo PRS te Te cee dee oleae) eee eee nee esc eo ee 100 
23,049,606 ot Peo = 3953) 247%| 2648] 121|| Chicago Great Western pfd “B” ._.....-- Sep ilies ah) 14%] [4] 14%9]| 1494] 1434} 1434]} 1494] 1494] 1494}| 15 | 1434] 15 || 1554) 15 | 15% 2,100 
83,183,900 34y . A &O | 199%] [4649] 157'2| 122'9|| Chicago, Milwaukee & St. Paul........... 125 125 125 | /12579/12520/125 7.) (128 |12644|127 7p] 112924 |12734/12734]|129%6]128  |128%4]/130%3) 128 48/128 8 38,110 
49,747,400 B42 APT. 20,1907) 4 & © | 218 | 160 | 16542! 145 || Chicago, Milwaukee & St. Paul pfd.....-- 148 148 148 |/t46 /145%4/145%}] .. |. |. |]. |. | w. {]14944]149 4/1404 (149 | |14849)148 to 1,312 
wosmewe= 11" 3 cusaee = ee = = a= |) 140" 107 Chic., Mil. & St. Paul com., 25 p. ¢. paid..|/103 [108 |108 {lig [108 [108 }/122 1101/1102 |{A12%/LL1 111%] 112%) 11134 /11249] /113 42/112 %5!112 2,226 
Pesvisan Pi} eo 52e 3 ty ke Se a :- | 149 | 126%2|| Chic., Mil & St. Paul pfd, 25 p. © paid...||131 }130%5|130 33) 130 42)13044|130 42] [1382 %y/131 49/1824, (133/183 133° | /133%4|133 |133 44] 183% | 132% )132%4 3,270 
74,847,600 | 164,587,000) 1 July 1, 1907| _ -- 150 | 150 | .. ie Chicago, Rock Island & Pacific ......- scp [ice Wee [Rsey ccws ce: UNPcee- ae] ites UUM lel) ~ Sie TAB HS ces ni gs teen ee io 
(1,256,800 3 | 5. soo eng] 842 Feb. 20,1907] F&A | 198 | 168 | 170 | 130 || Chicago, St. P., Minneap. & Omaha ...... Te fe af ce fftg0" ]130- 1180 foe a] 2 Se cee ie gia VRE: 12 ise eee 150 
18,555,700 ia ey 8~ Feb. 20,1907] F&A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd..|} .. | -. | .. Ba LS | Fa BS oll ie ee ss alies Aes Se) Hee 6) <<) |Deeenees ae 
13,000,000 feeRacoooleetn | @ t-acaseee mi 1844] 87%) 9%| 5 Chicago Terminal Transfer ..........-.... eS AA eae ee oeeeaees aee seisel eae eas: Ce eso) fae Pee i 0 eee 
17,000,000 900 = 4234] 25 | 2 9 Chicago Terminal Transfer pfd ..........- a | ae ee Cae |e ns a lies al | 25,4 eae Ey ieee tae oo) te ee 
20,000,000} | 993 000 a 1353} 3%] 6%] 27,|| Chicago Union Traction..................- ey ene eee | es | ee 34a] 8a] Bto|| 384] 3%) B3]] -. | cl] oe 34) 3 | 8 1,900 
Pattee ors fy Si 467| 117% iu 11%|| Chicago Union Traction pfd............-.- | Oa Ee «fae tae (las |as | a3 Pee (ees || ns [obs Tl oe emaliaeaas oa 
ry 22 EG tie <- «. 3844) 25 27 11°ol| ‘Chicano & Alton .6... Sa eee! S = de WF 1.16: 07 17 zarite = = = 
19,544,000 § | 22000,000)' 5 Suiy“‘Li907| J & I | 80% 70 | 69 | 50 Chicago & Alton pfd...........2.2.222227! 53 1a) 534a/ 6342]. |... |. |} -- |. | -- |]. [os | -- |] 58%) 5322] 58%/| 54 | 64 | 54 300 
8,830,700 | 33,462,000} 4g July 1,1907] Q | 126%| 125 | 120 | 115 || Chicago & East Illinois pfd............... i De (etic | ee De De |e Pe a URS sis 
3 °305,000 ¢ 152,712,000] 3! July 1, 1907] J & J | 240 | 192 | 205 | 13749]/ Chicago & Northwestern. ..2°00.2.0.0000.. 141 [141 14d | 4% l14t 2/1449] |145%4)142 14594) 147 [144 [14d []147 [145 14554) |147 7/146 14644 13,154 
22,390, cassie 2 July 1, 1907 270 (| 225 | 234 | 200 Chicago & Northwestern pfd ............. eal ae vee Mets | Grae Ie fee) Sos re ince ler ee || Semele Pei) seg 
40,000,000} | ¢3 gio 797) 2 «Mar. 1, 1907 Maés 109%| 90 | 927. 63 || Cleveland, Cincinnati, Chie, € 86 Dic || 2 [22 Pip |i fil [pe | | a |] 6B |G | GS || 6644) 6544) G544]| 68%) 60%) 663 900 
10,000,000 ext 1 July 20, 1907 Q 118 | 110 | 1085) 101 Cleveland, Cincinnati, Chic, & St. L. pfd.|| -- | -- | -- es [ee [ee s=) | $s wines Se We ||| Oo = ma bce se oo 7) SS 
8,090,000 Re49.000| | tae eee ¥ 100 | 85 | 90 | 85 || Cleveland, Lorain & Wheeling...........- we Piss: hee file Wee freee Tse ise oon Secor tesa s= il cose |] Set ois tee 
ae 9,969,000] 242 APF. 1, i9u7) A &O | 112 | 105, | 92) 92 Cleveland, Lorain & Wheeling pid -.---..{[ ++ |=» [== [fa [e+ Jes (| a< foe Ieee [ite Ver] asi] = Y= 1 ee 1] ana 
9 20,00. 7969, 18 une 1, 1907 176 | 178 7 | 1 eveland & Pittsburgh................... = S Be SEVEN wee soy |omaeee S| coe es =a Be ee s- | ss 
epee 7,000,000 1% Apr. 15, 1900 id 835g) 404g by 7a 2742|| Colorado net edron RO SE ae | 2914] 294g} 20%4]} .. | .. | .. 81 | 291g) 3L 82 | 305) 31 317%] 3155] 31%,|| 3242] 3142] 3L% 
Cer Se Feb. 20, 1903] F & A | 11212] 80 8542} 55 Colorado Fuel & Iron pfd .............---- Pitta Pe nee Sale Malte Earl ers || 26 ee | as soe eceeillec: Pp ree | cc 
31,000,000 ies aa lhe: 41 "| 29%] 38%|~21 || Colorado & Southern .-..... LIITITT]] 28. | 23, | 23. |] 285_) 2240] 2249]! 23ta] 2229] 23rp]] 25 | 23%] 2440|| 257%] 24%4} 2594] 95%] 2544] 2510 
8,500,000 > | 29,923,637! “5 Apr. 1, 1907] A&O| 73%| 6642] 692! 57 || Colorado & Southern Ist pfd.............. 59 | 58%4| 59 || 58%| 58%] 58%]| 59%| 59 | 59%] | 6042] 5975) 59%] | 60%) 5942] 60%|| 60%) 6042) 60% 740 
8,500,000 § y Apr. 1.1907 Oo 59 | 43 | 5842/ 40 || Colorado & Southern 2d pfd .............. .. | --. |... || 4642} 44%] 46%]| 4649] 45%] 46%0]| -. | -. | -. || 479s) 4645] 4754]! 4745) 46%5| 4725 900 
eee 1,132,000} 4 Mar, 1) 1904 3 80%4| 17 2832) 20 Columbus & Hocking Coal & Iron........ 2334) 2354) 23%4]) .. | 2. | .. |] 24 | 24 | 24 |) 25 | 24a) 25 |) 244s) 244] 2hsl] -. | .. | oe 710 
0,250,000 6,453,000} 1% Apr. 30, 1907 100 95 9945/80 Consolidation Ooale. k=. 2- a ee Ss r ” a a es a ef = Be SaGH vse Peon eer ee na <=) dee see 
80,000,000 21,244,600} 1 de 15, {oor e 18134] 1305) 14044) 110 Consolidated: Gass. 2 5S 11634 |11634)19633}/118 [118 [118 | /118%2)117 44/118 %44} |11922)119%2)11949] 120 §120 [120 |/120 [119 |119%2 2,400 
49,116,000 | = ...... ba ag RN ai Re 28 1814] 24%,) 154s! Corn Products Refining ................... Fe cere Lice Sack | cay A hee 16%] 16%q| 1654] 17 | 17 | 17 |] 1742) U7 | 17 al} 173) 17%) 1798 1,057 
28,281,900 |  _.... 1 July 10, 1907 Q 8534| 744g) 88 71 Corn Products Retining pfd............... in ae 25 Se = 5 7154) 71%4| 7133]| 72 | 72 | 72 m5 Hy ls 72'9 72I9 72 876 
26,200,000 3,067,000} 22 July 20, 1907 Q 565 | 438 | 510 | 445 Delaware, Lackawanna & Western....... aaa | eae ne rat | LeSaal leas Sea ood (Re aA pees eS -- | .- | .- |/46242/462 46249 200 
40,989,000 20,950,000] 244 June 15, 1907 Q 232 | 189 | 22742] 16014]| Delaware & Hudson ................ 162 7%] 16255] 16276] |16249/16242| 16242] 167 |16449|167_ |/168_ [167_ |167_ | |168'2/1674/168 ||170 |170_ |170 2,431 
38,000,000 perae a4 a” Been is ws an 517%| 365—) 427%] 24 Denver & Rio Grande... . -- | -- | -- |] 2533] 25 | 253,]| 265g) 2544| 2654)! 26%) 2644) 2644]| 2649) 26 | 2642|| 2653] 2634) 263, 4,045 
45,705,700 49,584,500) “dy July 15, i907] J & J | Yl42| 83 | 83%) 67 || Denver & Rio Grande pid. 72 | 71a] 72 || 7133] 71 | 71 || 7242] 72 | 72%I| .- | -. | -. || 70%] 70%! 70%]| 70 | 70 | 70 910 
Riba BiG72:000| sat kee Ks i cle at 2 Des aids & youn ge Be (ee (os eo een ee Oe ee | es Eo ee | ee SSP seeias oo) Sone Ras: 
2,500,000 20,387 144 Aug. 1, 1907 02 97%] 80 6 Detroit United Railway. - aa oe i es ee Ell se = ae ae ee Pe > | oe ss, WN) Seg das we lice? eee ones 
16,000,000 sii Qo Saat 15, 1907 3 a -. | 130 | 12342]! Diamond Match .............. Seen lt ae ae So RIES ee |S oo ee eo eee xe | (LOT DT TOn Ul eee pe 100 
30,435,943 14,261,000] 142 July 27,1907 Q 745,| 51 78 6L Distillers Securities Company (@) ........ 63 | 63 | 63 |) G5 | 62%] 65 || 6534) 6434) 65%4}| 66%) 655g) 66%5)| 665,) 66'4| 665,|| 67 | 6642) 66% 7,360 
12,000,000 ple 33 227g 16 19'2} 9%4!| Duluth, South Shore & Atlantic (a)...... Ss Mies Nyt a Mee eS ah sel hay tee | Be ee sea (a w= | se | as, a 
40,000,000 20,000,000) --  ==--=--- od 45 | 32, | 389 | 19 |} Duluth, South Shore & Atlantic pfd(a)..||-. | -- | -- || 20 | 20 | 20 |] .. By in| (een | ita Yoh 22 | 22 | 22 || 2239} 2249) 2240 590 
16,249,425 ly Jul 7 87 6154) .. ne Electric Storage Battery. ................. ey “e By a oe x a ae a Laer 3s = SS ee a Pal oe PS ss wl 
112,378,900) | = ‘ % ge ‘ 507 884g| S440) 207g) | Hirie a ee eee ee see 4 sccacepnmenmaeeese 215¢] 2142) 2149]) 22 | 2184] 22 |] 2344} 22%) 2344]] 2342] 23 | 23_ |) 23%] 23%e] 24e]| 23%] 2344] 2344 14,400 
47,892,400 5 | 194.334.900/ 2 Feb. 28,1907] F&S | 83 | 74% | 75%] 51%|| rie Ist pfd.......................-.......- -- [+ | ++ || 58 | 56 | 56 |) 57%) 56%) S749/] 584%) 5742] 57%0]] £8%) 58_ | 58%e|| 59 | 58. | 58. 2,000 
16,000,000 nae 2 Apr. 9.1907) <. 763,| 62'2| 67 28251 Hie 2a pid. spac. Seeece. See ee ee ee a ey Bae | |e 377| 3745] 377%)|| 88 | 3742] 3749/| 38 | 377%] 38 || 3540) 3754) 3734 1,600 
4,000,000 — 4. Novy. 1, 1906 a 76 68 ee, AS Evansville & Terre Haute................ A eM se Oah well Nee Be en i). 3 Boe” le hl Pees arnt) ee ele col soa = 
1,284,000 6,627,000) 912 Apr. 15,1907] A&O | 94 80 92 90 Evansville & Terre Haute pfd............ 250 Se poe Se eras (oe ty ee ies Bore hae Gees Ree Weer | fees S50) caP ales oo 
6,000,000 95 June 15, 1907 Q 199 | 138 | 16% | 136 Federal Mining & Smelting............... Ze ~, = wg tae a <a = ty aa Se oe se [ise =. ee ee ooo 
12,000,000 1%, June 15,1907) Q 1127%| 91 97 80 Federal Mining & Smelting pfd_.......... coe hee Sota Wess = aie oe eee ee 84 | 84- | 84 Pee eee SF 1¢0 
6,677, 20 ud Ps SS 621g] 42 Hederal Sugar.-282 22 was. te coe PSE ale cll MBO ian Gal | 69. cleats seas ae ee eee |e ape Seki iss ee) ee 250 
3,322,800 os a = 1 76 Federal Sugar pfd .......... pe é $e te os 2 23 ie a 7S a ie = aE x Ee x ae ance 
9,375,000 ae 74 74 se oe Fort Worth & Denver City ( oe e. me = a o< se -- oe -- -< . -- -- -- -- -- - 
7,410,300 a 8432] 73 75\g| 64 General Chemical. ....... =e Be Es =< hess ay ie * ae we e &. BS = as a a S 
11,000,000 Q 106%4| 102 | 103 §7'y|| Genera] Chemical pfd. ......-........cce00. = = Be Fe a8 ie as . <6 oe ap A <- -- =. ae +: -- 
63,532,400 Q 184 | 156 | 163 | 13549|) Genera) Electric ex rights................ -- | -- |. |]186 [136 |136 | ]140 |137 ]140 |]139 [138 ]139 | |139%2]/1894|13949]}139 42|13924/1389%4 
12,082,000 Q = -- | 142 | 117%s|| Granby Consol. Mining, Smelting & Power|| .. | -- -. ||120 |120 [120 {124 |124 /124 ee a + we | we | oe 1/122 49/122%9/122% 
149,577,300 Q 848 | 178 | 189%] 122 Great Northern pfd -.. 2... .acdcecceseo cee 1254g/125 [125 'g} 126 4g/125 %y)1264g]|129 126 4g]128 7%] /131%2)12854/129 | |131%4)12934/2305,)/13244/180 [130 
sree eee ce os = 130%4| 115 Great Northern pfd receipts --- Bs Pe| ee «- | ee | 1193 g) 118g) 119%) 1212/1797 Q_)121 4] 124 = |12142/ 12220] 1124 123 124/124 [123 49/124 
eee a 85 7034| 85 492|| Great Northern tem. ore ctfs (@) ......... 51 | 5042] 51 5134) 51 | 5195]) 53 | 5244) 53 55 | 54 | 54%e{| 5642) 54%) 56 5744] 55 | 56 
eet , 53 33'g| 47 39 Havana Electric. ............... eae | ae, at 8 i ae 6S AE |S ay ee a 5 ag Ss es a Ss ae 
5,000,000 Q 98'2| 79 864,| 72 Havana Hlectric pfd.s --..-25.s0k chee. vu Vos Wa ee ere fae) 2s 8) ee, Te Ee ‘2 .. a | a es eS ae par 
11,000,000 “ 2 July 15,1907] J & J | 135 | 113%] 115 | 75%|| Hocking Valley rects....... Nae eames SIAL Ages wet) so 2 cS TB Al TSteh Zeta BOL Nese: 1 80° 11 ard sce: ee 410 
15,000,000 19,550,000; 2 July 15,1907] J & J | 99%] 92 | 94 | 83 || Hocking Valley pfd....-.... sie cs. hl cee dpe, 11 wt PT ein perc ceca LE cana aera aa cag ee acrid 2 eee: 
21,840,000 | | 50c. Apr. 25,1907} Mon | 100 80 85 554z|| Homestake Mining.......-. SEED) co RES 9 Me <a oles ay pee Pe Zaeay eee rt eee ee a diee Mee Pi 
3,829,100 3 2. Apr. 15, 1907 Q 117 | 11634| 106 | 102 I. BS CAR 3. Jctie cutee eked aS | | | ee Pe ee Pe . | ee aay flsate ae pa Nieuw th oa es, ae ---- 
95,040,000 | \27 638975] 342 Mar. 1, 1907] MdS | 18442] 164 | 172 | 134 || Illinois Central...-.-.....2... Esa, | |e =~ ||137%2/13729|13749]|140_ |13843/1389 |/140 [139 [140 |{I4t_ [140 |140 | |140 |189%8|140 2,300 
92,360,100 cores oe Bet ae ae ae 5533| 335g] 39 15 Interborough-Metropolitan .... 1644] 1648] 1644]| 164} 16%] 16%4]| 167%/ 1624] 167]| 1744] 1542] 1554!) 1533) 1546) 15%]) 1694] 1640] 1654) 12,600 
45°284'000 ¢ 67,804,000 Q 87% 70%] 7544) 42%/| Interborough-Metropolitan pfd.. ae as a 4544) 45 | 4544]| 47 | 4554! 47 4740] 4355) 44 4334) 4242) 43'%1| 45 | 44 | 4440 18,050 
49,921,800 Ass =: ao 8g) 7 International Mercantile Marine. = be , a % as SS ue Be 7%e| 7 77%,|| 8 81a} B4el) ai rr 700 
51,731,000 $ £ = 24 1842|| International Mercantile Marine p: ae be . Es Sa he 19 | 18%) 19 Pra eee 3 2944) 2044) 2044]) 21 | 21 | 21 449 
17,442,800 = 26%] 1642} 1849) 11%]| International Paper. ..................-..- 13 |13 | 13 be PA abe) es pee a a er 134g] 131g] 13%g|] 13 | 33 13 13 isan 38 500 
22,406,700 Q 90 80 8L 7043|| International Paper pfd-_.-. Pe | ae = = a aa & 712] 7142} 71J9}| -- oa a 7154) 715g) 715g)! _. a i 300 
5,048,000 I&I| 9 48 5033) 43 International Power (@)...... pe Se eS (ee 43 | 43 | 43 ie tl toca) os, tl SS er lee ei) tee fsa 200 
17,762,500 Q 60 27 41 22 International Steam Pump.... ie re Oy =5 oy 33 ey 23 = 24 | 24 a ae q ee am oi 100 
11,350,000 Q 92 79 81 68 International Steam Pump pfd.. Tees | ee de ne 69 | 681,] 68.e]] .. es Ex 7149] 71's] 7149]| 72 | 72 | 72 a . 450 
10,021,983 See pee ee a a 343,| 24 26%) 1754)! Towa Central os. 6.25 5: eee Ee | ey (ef i 1734] 1754] 17%]] .. | 2. | le 17s] 173s] 17%4]| .- = =: 19_ | 17%) 19 600 
5,674,226 9,739,000) “jig yar. 1,1900/ J & D | 63%) 48 51 8019] Iowa Central pfd............. See ctl ct | ee Bee 387g] 387%] 887%,]| 387%] 3834) 387g]) 3954) 387%| 3934]| 39%) 393.) 395g]! 397%] 3940] 3975) 1,610 
000,000 TACO NNO) oe hire See ae 26 76 52 63 50 Kanawha & Michigan....................- = . cS oF) Le Be ats ms ne a a = i a ae al * aces 
13,510,000 37,989,604 1 July 1, 1907 8445] 78 80 70 Kansas City, Ft. Scott & Memphis pfd...|| .. | .. | .. Seta see Pee: 7334| 7334) 73%]| -. |... | .. es ; as — ecules 100 
30,000,000 5 Serer. Pete 373g} 227] 3034] 18 Kansas City Southern...........----...... Ee RM | AL PSS | a 25 | 24 | 25 || 25.2] 25%! 254]} .. | .. | .. 25%4| 2544] 2544 600 
21,000,000 $ | 30,000,000) ~4 0 Sniy Tigo7} 2 71 | 49 | 61%| 467|| Kansas City Southern pfd.. A WE VE 1S | penalise beeallceed ce Wek (07. 167 | 87] 5781 Broa) 873s 800 
Pinteent : aa! ea ee a 14 8 Bl 7%|| Keokuk & Des Moines........ is Ba we a ee = ae e ie: = aS es ee a a fn, eS 55 doue 
1,524,600 2,750,000! “in May 2, 1904] _- 45 | 44 | 379] 37%|| Keokuk & Des Moines pfd_.. pray | eave) eo | Pee) ed i eae tae Bees We ce eal Ram Pa ae je a oh? 
4,000,000 . $4 Nov. 15,1906} — .. 841g] 547%} 6929] 40 Knickerbocker Ice ........... a ane ee Sine on Se Sy Wt ee es see se Mik ed es ee al comes oe 
3,000,000 2,201,000] "3 Jan. 3, 1907| 3 & J | 85%! 66 | 75 | 65%4!1 Knickerbocker Ice pfd..122220222.0II72 x et Poe Ps | Ge | Se ee eee [cee | Mea Beene lee | Pe (te ree 
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Stock 
out- 
standing 


$11,840,000 
11,840,000 
49,466,500 
12,000,000 
60,000,000 
41,380,400 
50,000,000 
5,000,000 
60,000,000 


178,146,700 
-14/000;000 
5,000,000 
11;000;000 
7,000,000 


000, 
312,112,900 
82,969,100 
10,000,000 
3,165,550 
10,512,200 


, , 
10,351,400 
9,057,600 
4,600,000 
5,498,500 i 
3,500,000 


10,000,000 
2,882,300 
82,282,300 
16,162,800 


51,743,873 
37,743,873 

8,000,000 
15,685,400 
97,370,000 
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out- 
standing 


$10,875,000 
135,000,000 

43,168,702 
129,153,500 


40,668,000 
130,823,701 
25,275,000 


53,355,000 
19,565,000 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


1,086,469 





50,985,000 





13,677,000 


230,414,845 
19,425,000 


11,800,000 
22,000,000 





20,047,000 
227000,000 
12,000,000 

1,233,000 


73,276,500 


6,822,000 
186,345,812 


185,487,110 
35,096,000 
13,985,100 


54,292,000 


50,921,000 


23,261,000 
5,871,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


11,640,000 
4,000,000 


1,200,000] 


113,846,420 


42,839,250 
4,000,000 
89,200,500 


175,631,900 
14,537,000 


54,495,684 
40,000,000 

4'895,000 
10,866,000 


15,500,000 
16,546,000 
3,200,000 


100,569,000 
1,788,000 
15,750,000 


1,194,000 


13,284,000 
3,650,000 


6,223,000 
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Transactions on the New York Stock Exchange for the Week ending June 28. 


a Unlisted. *Scrip. +t Also 2% defd. 


Rate and date 
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last dividend 
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sere so wf 


pono! me comt ee 
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July 15, 1907 
vuly 29 1907 
Nov. 2, 1896 
Aug. 12, 1907 
July 1, 1907 
July 1, 1907 
July 1,1907 
June 29, 1907 





June 29, 1907 
July 1, 1907 


Jan. 15, 1904 
July 15, 1907 





July 15, 1907 
July 21, 1907 
July 15, 1907 


May 31, 1907 


Apr. 25, 1905 
July 2, 1907 
Aug. 30, 1904 
May 22, 1907 


June 1, 1903 
Apr. 4, 1907 
June 20, 1907 
Aug. 1, 1907 
Mar. 9, 1907 
May 10, 1907 
July 1, 1907 


Dec. 31, 1906 
July 1, 1907 
Dec. 1, 1905 
Jan. 2, 1907 


Apr, 22, 1907 
Oct. 1, 1906 
Aug. 1 1907 
Jan. 28, 1907 


Apr. 15, 1907 
May 15, 1907 
July 1, 1907 
July 15, 1907 
July 1, 1907 
Apr. 1, 1907 
July 15, 1907 


Jwmy 1, 1907 
May 31, 1907 
June 1, 1903 
July 15, 1907 
July 20, 1903 
July 20, 1907 


July 15, 1907 
Fuly 10, 1907 
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July 10, 1907 
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Highest 

















and 
lowest 
1906 
447g) 27'o 
9239] 75 
335 300 
8154! 6144 
156'2) 13644 
15%4 
162 140 
19853] 191 
127 103 
2942) 183% 
140 
164 134 
183%4) 16322 
8444) 5842 
10144} 90 
4353) 29 
76 6444 
10634) 8542 
189%4| 18842 
14949} 133 
7912} 62 
119 1134 
1814) 12 
88'2| 82 
9535! 66 
1064) 10024 
5934| 36 
30 1844 
2397_| 204 
367%] 327% 
33 8014 
163%4| 133 
15644) 126 
7342) 59 
1207%| 111 
92 80 
5029 33} 
8554! 7842 
127%g! 1273, 
2047,| 18945 
5714] 4334 
156 | 124 
9755| 84 
96 90 
107 8715 
212 20914 
23219) 179% 
: Sty} 2 
40 103 
106 103 = 
135 10542 
5112) 283, 
147'9| 12245 
10354) 88 
4622] 33 
55 55 
87 754g 
109 100 
18318) 1344 
6242) 50 
182 | 173 
645.) 43 
105 95 
270 =| 180 
3 lly 
6 27% 
62%} 44 
107 9734 
164 112 
96 8 
102 o 
2082] 19945 
4134) 2914 
11042) gf 
3258) Qu 
691g aon 
136 | 127% 
108'2) 100 
55 48 
27 19 
6944) 60 
40 380 
72%! 60 
ug i 
73 
2778) 204 
oul & 
681g 
113 | 404 
9742) 61 > 
I a 2 116 
278) 31 
103 337 
9942) 90 
166 129 
88 | 60 
40's} 28 
1392! 1214, 
36 | 25 
4072 2514 
5978) 43 
12224) 102 
150 | 150 
164 5g 
195% = 
904) Ong 
98 z 0) 
9372 se 
53 4B 
9676! 88% 
138°2! 109 
uz | 2 
3, 
941p a $ 
40% 24 
59'2/ 38 
L 15 104 3g 
8749) 75 
5044 82.5, 
11342] 9g By 
58 31 
L172 A 
93 | 38 
1544] “g 
704) 50 
2612! 18 
53°—] 361g 
33 
4429 2 
9444] 83%, 
176 | 148 
185 | 162 
2135) 16 
48'2| 36 
2942] 91 
33 | 23 











NAME OF COMPANY 





Lake Erie & Western .........-....-..--.. 
Lake Erie & Western pfd_................- 
Tiga SONG ss. caon cee e tees ee ree cay 
Wong Teland't2c2s~ aces scees ee ss eecachocte 
Louisville & Nashville 
Mackay Companies. .......-2...-c2...00- 
Mackay Companies pfd 
Manhattan Beach . <<. .-..202.22.scecceese- 
Manhattan Railway 
Maryland Coalipidie -s 8 6 
Mergenthaler Linotype ................-.. 
Metropolitan Street Railway (a) 

Mexican Central 





Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pfd. 
Minneapolis & St. Louis ............---..- 
Minneapolis & St. L. pfd 5 p. e. non-cum. 
Missouri, Kansas & Texas...........- oS 
Missouri, Kansas & Texas pfd 
Missouri Pacific 
Morris & Essex ..... eee, 
Nashville, Chattanooga & S 
National Biscuit (@)_..... 
National Biscuit pfd (a@)._._. 
National Enameling & Stam ee 
National Enameling & Stamping Co. pfd. 
National Lead(@). 0... nce lccsceckencsnne- 
National Lead pfd (a) ....... 
National R. R. of Mexico - aoe 
National R. R. of Mexico 2d pfd.. 
New Central Coal 






















New York Central & Hudson River. .--.-. 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis 1st pfd.. 








New York, Chicago & St. Louis 2d pfd... 
INOW Ot DOCK. 225. a 2 aoe cc. 
New York Dock pfd.:-..2./.2:..-.- 
New York, Lackawanna & Western. 
New York, New Haven & Hartford. 
New York, Ontario & Western..-- 
INGW MOEKia Harlem o> ects noes. 
New York & New Jersey Telephone (a). 
INOrfOUC de WieSteIN: < ce. eas6uessccnebeesece 
Norfolk & Western pfd. 5 
North American... .-..- 

Northern Central. . 
Northern Pacific 
Northern Pacific rects, 1212 per cent. paid 
Ontarler Minin’ <2. 925 0-2, a. ccc 
Pacific Coast....... 























Pacific Coast 1st pfd 
Pacifie Coast 2d pfd-. 
RRGIHGH MRIS. vee teense Seer ede soho 
Pennsylvania Ra ies s. 2. fo ck. 
People’s Gas Light & Coke (Chicago). ... 
Peorin & Waster: 2c <cacscc sods tasewess ees 
Pere Marquette. -.... 
Pere Marquette pfd 
Philadelphia Rapid Transit 








Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 


Pittsburgh 'Coalls. 2's See ee 
Pittsburgh Coal pfd 
Pittsburgh, Fort Wayne & Chicago . 
Pressed Steel Car.,.....--..---..- 













Railway Steel Spring : 
Railway Steel Spring pfd 
Reading .......-. z z 

Reading 1st pfc 
Reading 2d pfd - 
Rensselaer & Saratog = 
Republic Iron & Steel.........-........... 
Republic Iron & Steel pf 
Rock Island. --. 

Rock Island pfd 
Rome, Watertown & Ogdensburg ........ 
Rubber Goods Mfg pfd (a@)...............- 
Rutland pfd....... Se eT Ee 
St. Joseph & Grand Island.............-.. 
St. Joseph & Grand Island 1st pfd ....... 
St. Joseph & Grand Island 2d pfd.-....... 
St. Lawrence & Adirondack ..--.......... 
St. Louis & San Francisco 1st pfd........ 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C. & E. IL new stock ctfs.. 
St. Louis Southwestern ...............-... 
St. Louis Southwestern pfd............... 
Sloss-Sheftield Steel & Iron....-.......... 
Sloss-Sheftield Steel & Iron pfd........... 
Mowhieriny Packie 22 --.- la sacersctncences 
Southern Pacific pid ............--...s00s- 
Southern*Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pe 5 p. ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. cttfs.. 
Meunessee’ Os, Tide) Re Bi ccccac conn. ccsees 
ennessee: | OOPPET <n = casscecesl cece wesd 
Texas Pacific Land Trust-------..--.-...- 
Wess to PAcitie sje on: ae ae eee sen 
Whird CA VeMmecs, onsen 3c. ta meenamanscc +s 
Toledo, Peoria & Western ..............-- 
Toledo Railway & Light ........-.......-. 
Toledo, St. Louis & Western. ........----- 
Toledo, St. Louis & Western pfd.........-. 












Highest 
an 
lowest 
1907 
28'2| 18!o 
6742] 55 
6742) 50% 
14548) 108 
754) 6232 
71 63 
5 4 
146 129 
213 19739 
107 85 
2758) 15 
125 125 
14044} 90 
168 123 
59 42 
90 80 
d4'o] 804 
7254) 60 
9234! 64 
179 179 
147 119 
8644) 7349 
11749} 110 
1538) 10% 
87 79 
7614) 49 
103 9612 
593g] 4834 
27 197 
220 | 165 
[4i42] 98 
1347%| 1084 
6342) 35 
110 | 109 
9154) 68 
42 30 
70 6834 
12419] 1241 
ce 159 
4853) 31 
365 365° 
115 108 
9244) 71 
902) 75 
8934) 65 
eatig 14, 
13 10645 
853) 4 
12448) 90 
12449] 95 
412] 21% 
141%3| 114 
9858 85 
30 18 
78 66 
10542! 91 
167%) 11 
6058) 49 
168 165 
57 30 
100 86 
18148] 150 
iT 34) 
1% 155 
5742] 39 
9912] 89 to 
13948) 91 
92 80 
94 W72 
4144} 22% 
100 78 
3048) 17% 
6442] 4034 
125 125 
100 100 
27 25 
19 19 
70 59 
48%) 29 
7 60 
2678) 18 
6244) J51y 
77%4| 42 
105 9214 
9644) 6934 
118 's} 10924 
34 17 
9419/58 
97 85 
162 130 
5332) 3474 
85 68 
8748) 2454 
123 | 101 
17%4) 174 
29 24% 
3354] 2334 
54%] 45 
109 | 873, 
5 | 115 
838) 524 
61 5043 
183 120% 
96 84 
62 20 
7149) 37 
492] 3034 
89 74 
117 95 
12 12 
112 106 
90'2| 52 
38044] 124g 
68 40 
5242) 3334 
109%| 97%, 
784g) 674 
50%| 3133 
107%4| Yl 
3949] 24 
393g) 234 
108 1eL 
97 55 
9334 8 
57 50 
18%} 11% 
B8lg| 2149 
300 250 
BUIg| 15 
8o| 78 
154 | 142 
160 145 
163, 949 
3733| 22 
21 12 
257) 1334 
Bly] 36 





Twin: City Rapid. Transit. .....2.....-..... 
Twin City Rapid Transit pfd.............. 
Union Bag & Paper (@)..----......----.... 
Union Bag & Paper pfd (@).....-......... 
Whom, Paolo: 225.255 =) sso tess eee se 
Union Pacific pfd-. 
rnited etingtlt Corse 5. accns wee one nena 
United Railways Investment..-........... 
United Railways Investment pfd......... 
United States Cast Iron Pipe-.-.......... 
United States Cast Lror Pipe pfd.-.-..... 
United States Exxpress...........-........ 
United States Leather (@)...........-..... 
United States Leather pfd (@)...........- 
United States Realty & Imp. Co......... 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (@).. 
United States Rubber.....fo222. 22-222. .8. 
United States Rubber 1st pfd = 
United States Rubber 2d pfd 
United States Steel......--.-. 
United States Steel pfd 
Utah Copper....--...- = 
Virginia-Carolina Che alles =e 
Virginia-Carolina Chemical pfd...-.-....-. 














31% 











Virginia Iron, Coal & Coke...........--.- 
Welean’ Detinning (@)....--.--22-.6...-..- 
Vulcan Detinning pfd (@) 
ACES «Re = ae eee 

Wabash pfd-.......... 
Wells-Fargo Express. .......---.-..-.-.... 
MWERUGEI NLAIVIATIO Sedo rcn sassenaseencane 
Western Union Telegraph...-........-...- 
Westinghouse Electric & Mfg-.....-.....-. 
Westinghouse Electric & Mfg 1st pfd-..-. 
Wheeling & Lake Erie. ..................- 
Wheeling & Lake Erie 1st pfd...-........ 
Wheeling & Lake Erie 2d pfd.-......-....- 
Wisconsin Centrall. <<... 52. cs<ccccss acess 
Wisconsin Central pfd..-................... 






$12% extra. 


Sat., June 22 


tbe | Zo 


rhe 


12234 
vee 


118%, 





812 
197%, 




















102%! 102 
11/1105, 
261g] 36 


12319]123 
109 {108% 
119 7/119 1s 


33%] 33%, 
158 |158 


101 | 99% 


207%) 204g 


32 | Bil 


5019) 47%4 


76l4| 752 
11144|11143 


6042) 60 


5) 57 
1331g/131 12 
23 | 22 
40 | 88% 
79 | 79 


9944) £74 








Mon., June 24 


| High 


3349 





L134 


60' 


Wy 
4924 
92 
“bY 
57 
1331 
23 
40 
79 

















88 
1263,| 
11045 


24 \y 
121 
905, 


333g 
8934 
160 


1033, 


257, 
82 = 
2134 
444 


564 
78 13 
L128, 
194g 
61 

140 ly 
37 34 


10245 


1114/1183 


16044 
347% 


7 
67 


Tues., June 25 


ta | cvose 


1125, 
6 


132 


128 7g|126 25 
109 5g] 11035 


3Ly 
5049 
551g 


56‘ 


76 5a 78 ly 


112 


11254 


1813] 1915 
601g) 61 

13924|140 14 
37%4| 3794 


26 
27 
49, 
93 


1333,| 
a4? 


25 1p 
4015 














1044 
11312 


2354 





79% 


4 
25 


15 
1642 
383, 


Low 





103%, 
112 


35% 
74 dy 
68 


12615 
11049 
2 lo 
12044 
91 


34, 


41 
10234 


26 
81%, 


3] 211g] 9 


4455 


65 
34 
6232 


5134 
57 


4| 78a) 7 


11344 
181g 


2} 634) 


140 


2744 





11% i 


Wed., June 26 


1045, 
Li2 


4l 


1023, 


}13224|132 


36 36 


7425) 7434 


687%) 68 


11 11 
35 | 35 
8844] 87 


1047) 103 





82_ | 82 
2194) 21 


138 42/136 
31 | 29 
47 | 45% 


342) 3445 








or 
1 oe 
o 
a 


4734) 4734 
37 %g| 37 
9919) 98 
35g) B44y 
993g) 985, 
2649) 2649 
2649) 26 


62'2| 6242 


13%5| 1344 
2449| 23% 


79%2| 79 


12 | 11% 





1642) 1642 





9733) 9734] 9754 


Thurs.,June 27 


6519| 65'9| 65% 


108 '| 10244 108 
135 |135 [135 
| 8424] 3319] 335, 


7649) 75'a| 7534 


754 


11% 11% 11°, 


61 


49'4| 4914] 49% 


105 7%! 10455|105 7 


394 


114 |112%)113!2 
395g) 38 
162 |1°2 


162 
36 


| 74% 
buss 
63 7, 


1129 3g| 126 7%|128%4 
112 | 11044) 112 


2619) 2435] 26% 
12124|12044|121 


il 
35 
8844 


dite] 4132) 41% 


10442 


82 
21% 


45 | 44%] 44%, 


79%2| 78%) 79% 
U4) 113%5|114 44 
19%a 1335] 19% 


6834 


3814) 3844| 3824 
3042) 282} 3042 


4754 
37 35 
994 


684) 6742) 6844 


| 347, 
9946 
261 
26 

62 


13% 
245% 
7h 0 


12 





iG» 





6l%g 
99 


175 
1057 


113 
397g 


162 


874 
76 


1304 
11215 


1223, 


42 ly 
106 Vy 
80 
Wy 
82% 
2244 
46 


-~ 


68 


524 
5742 


804g 
L149 


369 


3C% 


492 
94 

‘bla 
13919] 
85 

3119| 
4942) 


SS 
a 


795g) 





9875| 9 


9139) { 


354g) 


2044| 2 


Fri, June 2B 


teeters | zo 


115 


132 4, 
0 yy 

107 '2 

135 
42 
£0 
333, 
64% 
76 


61 
99 


175 


105 


39% 


80 


267% 
82 
21'a 
45 


49.4 
94 
“ble 
136 4g 
85 
31 
48 
35 
7942 


55 

47 34 
37 

9914 
347%, 
9844 
267, 
254 





11134) 


103 7| 10453 





(14 
99 


175 


105 
11135 
3949 


4214 


80 
27 
822 


2 1 og 
4579 


382 


294 


49% 
94 
“bl 
13734 
85 





31 
48 
| 35 
7942 


| 38 
| LOO 
35 

9854 
| 267% 
25% 


Shares 
sold this 
week 








“1,595 
23 

838 
“7,600 
301,490 


200 


15,970 
3,860 
"550 
700 


11,900 





“1,820 
300 
800 








300 
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STATE OF TRADE. 
(A Summary of Special Telegrams to BRADSTREET’S.] 


Seasonable summer weather has further im- 


proved the general crop situation, enlarged 
retail trade, and favored a larger volume of 


reorder trade with jobbers and manufacturers 
Six 


months’ results in wholesale and jobbing lines 


than seemed possible a few weeks ago. 


show the effect of recently improved conditions, 
but also reflect the large gains in trade noted in 
the first quarter of the year. Taken as a whole, 
leading wholesale lines will show a six months’ 
business cent. at least in 


5) tor 3G) per 


advance of 1906. Very much the same report 
is made by leading industries, which have gen- 
first 


On the other hand, collec- 


erally surpassed records made in the 
half of a year ago. 
tions, while improving in some sections, have 
tended to drag in others, suggesting excessive 
stocks of spring goods held by retailers. It is 
also to be noted that high prices of ma‘erial and 
labor are reflected in reports of less activity in 
building at a number of cities, with some easing 
in prices of lumber and other materials. In the 
pig-iron trade there is a further slight easing 
in prices of third-quarter iron, and furnaces 
reported catching with orders on 


are up 


their books. Speculative sentiment this week 
has been improved by better crop and trade 
advices and manipulative efforts to force short 
covering. Stocks were stronger and higher, while 
bonds tend to lag. Expected good results were 
not obtained at the New York City bond sale. 
Higher call-money rates reflect slightly en- 
larged market cperations as compared with 
the preceding week’s exceptional dullness, and 
also the preparations for the semi-annual diz- 
bursements. Foreign gold takings seem to 
have come to an end for the present, in view 
of the Weekly 


clearings are still receding and are smaller than 


reaction in exchange rates. 
last week and last year at and outside of New 
York, but outside of the metropolis there will be 
a gain shown for the six months. It has beena 
profitable half year for the banks, many of whom 
are said to have made their year’s dividends ia 
six months. 

Weather conditions are favorable to crops, 
which are regaining some of the ground lost 
earlier in the season. Compared with a month 
ago a great improvement has been shown, which 
will no doubt be reflected in the forthcoming gov- 
Winter- 


wheat harvesting is quite general in the southern 


ernment reports on cereals and cotton. 


half of the belt, though interfered with by rains 
in Kansas and Missouri. The crop as a whole 


is made, and favorable weather is needed 


for cutting and gathering. Reports as_ to 
early yields are that results are below the 
average in southern Kansas, Indiana and Ten- 
look 


especially grain in the Pacific northwest and 


nessee. Pacific coast crops well, 


hay and fruits in California. Spring wheat is 
making good progress, but there are complaints 
of not encugh moisture in the James river valley 
and too much in the Red river country. Aver- 
age crops of spring wheat and oats are possible. 
Corn has made good progress but is still date, 
and stands are irregular. Warmer days and 
nights are needed in Iowa, and late arrival of 
frost is necessary if the crop is to mature 
properly. The western hay crop will be far better 
than earlier expected. Sugar and rice are in 
excellent shape at the south. Fruit and vegeta- 
bles are turning out better than expected. 

Cotton has made good progress under excel- 
lent weather conditions, and reports are unani- 
mous as to improvement shown in the past few 
weeks of dry, hot weather, interspersed with 
showers. The complaints are that the crop is 
still late and that scarcity of labor makes for 
sections. Corn is 


grassy fields in some 


gaining throughout the south. New Orleans 


reports cotton in good shape, but the acreage is 











less than last year, owing to losses in replanting. last week and 8 per cent. under this week will not make over an average crop. Corn has 


sections. 


the market is quiet, there is sufficient buying to 
prevent any marked decline. At the seaboard 
While there is fear of a blast furnace workers’ 
strike in the Shenango and Mahoning valleys, it 
is not thought that the stoppage of work will 


become general. 


. . : c | 
‘Charleston reports cotton blooming in many last year. Outside of New York exchanges done well toward making up for its early lateness, 


amount to $1,062,450,000, 3 per cent. less but three weeks of the most favorable weather is 
Pig iron is slightly easier in price, and while than last week, but 11 per cent. over the week necessary to bring it up to the seasonable average 


last year. 


condition. The stand is irregular; where not 


Business failures for. the week ending June 27 interfered with by rains, fields are fairly clean. 
foreign iron is a factor making for easiness. number 150, against 165 last week, 146 in the Prospects for hay have improved. é 


like week of 1906, 185 in 1995, 204 in 1994 and 
162 in 1903. 


INDIANAPOLIS.—Wheat is now being har- 
vested in the southern part of the state. The yield 


Wheat, including flour, exports from the is a little below the average, but the quality is 


Resales of basic pig iron in-; United States and Canada for the week ending excellent. 


The green bug and army worm con- 


tended for a tidewater concern have slight'y | June 27 aggregated 3,598,724 bushels, against tinue to put in an appearance at different places, 


disturbed the market at Pittsburgh. Offerings 
of steel billets are larger, and therefore prices 
are lower. Business in -steel -bars is good. 
Cast-iron pipe is fairly active and_ structural 
material is in fair request, the demand being 
mostly for railway bridge work. Independent 
mills are making pretty prompt deliveries of 
universal plates, and premiums are not so much 
in evidence. New business in steel rails is not 
heavy, but some large contracts are pending a 
settlement of negotiations for an improved rail. 
Old material is weak. Demand for coke is more 
active, but the supply is ample. Copper is 
lower, but a baying movement is looked for 
shordy, particularly if prices go still lower. 
Wheat was narrow but strong most of the 
week, but grew excited on Thursday and made 
a quick and big jump up on bad crop reports 
and bullish crop estimates by “traveling ex- 
perts.”” An early strengthening feature was the 
large decrease in the amount on passage (6,000,000 
bushels) on Monday. Good export buying was a 
feature on Tuesday. On Wednesday rain reports 
from the southwest and drought advices from 
North Dakota were stimulating effects, and on 
Thursday there was a jump of 4 to 5 cents on pre- 
dictions that Kansas will have only a 40,000,000- 
bushel crop, and that Kansas, Oklahoma and 
Texas together would produce only 50,009,000 
bushels. The market held all of this advance 
on Friday, leaving the net advance for the week 
from Friday to Friday 3 to 5 cents at most 
and half of 


practically regained. 


markets, the late decline was 
Corn was stronger in 
sympathy with wheat, reports of backward con- 
ditions and good cash demand, closing % cent up. 
Oats broke 3 cents early on liquidation based on 
better crop reports, and only regained % cent up 
to the close. Provisions were strongly held 
most of the week, with pork unchanged and 
lard up 20 points. Cottonseed oil dropped 2 
cents on better crop advices. Raw sugar gained 
16 points on reaction from the late decline 
Re- 


fined is quiet and fruit-crop reports irregular. 


and sympathy with foreign markets. 


Coffee is slightly lower for futures and unchanged 


for spots. Cotton, after early weakness due to 
good crop reports, hardened and advanced 


24 to 36 points net on the week on renewed 
manipulation of old crop months. Spots are up 
15 points. 

The New York dull 


early, but displayed greatly increased activity 


stock market was 
with general advances after the middle of the 
week. Good crop prospects, as well as an apparent 
ending of the gold-export movement, were largely 
responsible for this, while the maiket disre- 
garded the advance of money rates to 7@10 per 
cent. on call as being a natural and temporary 
result of the enormous July 1 disbursements, 
amount $180,000,000.. The 
failure of the New York City bond sale to be 
fully subscribed fer caused a break on Friday 


which to over 


afternoon. The foreign exchange market also 
broke some 40 points, demand sterling being 
4.86.40, $5,650,000 of gold was 
It would 


seem that the foreign demand for gold is ended, 


although 
shipped abroad early in the week. 


the Bank of England having withdrawn its 
offer to pay interest on amounts in transit. 

Bank clearings for the week ending June 27 
aggregate $2,405,051,000, 6 per cent. below 


2,850,222 bushels last week, 1,902,555 bushels 
this week last year, 756,641 bushels in 1905 
, and 3,382,701 bushels in 1902, For the past 
fifty-two weeks of the fiscal year the exports 
| are 170,770,806 bushels, against 134,619,519 
bushels in 1905-06, 62,432,740 bushels in 1904-05 
and 249,931,895 bushels in 1901-02. Corn ex- 
ports for the week are 1,173,375 bushels, against 
988,832 bushels last week, 879,237 bushels a 
year ago and 1,266,364 bushels in 1905. For 
| the fiscal year to date the exports are 71,693,688 
bushels, against 110,250,530 bushels in 1905-06 





and 78,878,030 bushels in 1904-05. 
IN CANADA. 
Better weather makes for good crop growth, 
active retail trade and enlarged reorder business, 
An 


average wheat yield is looked for in the north- 


while fall trade reports are of the best. 
west. Montreal reports an improved reorder 
business with jobbers, and knit-goods men and 
blanket manufacturers are unable to fill all orders 
booked. 
Toronto reports improved trade at wholesale 


Butter and cheese exports are light. 


and retail, knit goods are oversold, crop prospects 
are encouraging, manufacturing is active, and 
Ontario collections are good, while western pay- 
ments are slow. Winnipeg reports an average 
wheat crop probable, but that farmers are being 
tempted to hold grain for high prices and that 
collections are slow. Trade is active and labor 
is scarce on the Pacific coast, and scarcity of coal 
threatens manufacturing activity. 


the week aggregate $78,536,294, a decrease of 6 


Clearings for 


per cent. from last week, but an increase of 13 
per cent. over this week a year ago. Failures 
number 29, as against 15 last week and 22 in this 


week a year ago. - 


CROPS STILL IMPROVING. 

MUCH LOST GROUND REGAINED. RAINS CHECK 
WINTER - WHEAT HARVESTING, WHICH IS 
ALMOST GENERAL. EARLY REPORTS ARE OF 
LIGHT YIELDS—BELOW AVERAGE IN KANSAS, 
TENNESSEE AND INDIANA. AVERAGE CROPS 


OF SPRING WHEAT AND OATS POSSIBLE. RAIN 
NEEDED IN PARTS OF NORTHWEST. CORN 
IMPROVING BUT * SIILL BACKWARD, AND 


STANDS ARE IRREGULAR. A GOOD CROP OF 
WESTERN HAY. PACIFIC COAST FRUIT OUT- 
LOOK GOOD. COTTON GREATLY IMPROVED 
BUT STILL LATE. PERFECT WEATHER. 
CuIcaAGo.—The weather has been favorable 
for crop progress and fair gains have been made 
in nearly all sections. Harvesting of winter 
wheat is generalin most states, but was seriously 
delayed in the southwest by heavy rains, which 
have fallen more or less for a week in Oklahoma, 
Yields are re- 
ported as lighter than expected. Winter wheat 


southern Kansas and Missouri. 


has come along well in Nebraska; the crop is 
made and only awaits favorable weather for 
cutting. Spring wheat in the northwest is still 
backward. In the James river valley and in 
parts of western North Dakota drought has 
retarded growth, and the crop is thin, late and 
weedy; but the main thing to be feared is an 
early frost. In parts of the Red river valley there 
is too much moisture. Green bugs have been 
found in wheat in South Dakota and Minnesota 
and are in oats in Nebraska and parts of Illinois ; 
but damage so far is not extensive, and bugs will 
have to work rapidly in Illinois, as the crop is 


but so far are not believed to have done any 
material damage. . 

CINCINNATI.—Wheat is looking well, and if 
favorable weather continues a large yield is 
expected. Oats and corn are making geod 
progress in most sections. 

St. PAUL.—Small grain in North Dakota and 
Minnesota, though behind, is rapidly coming 
along. The decrease in wheat acreage is placed 
as low as 5 per cent. by one authority. The 
oats crop is likely to be a good one. Corn is 
the only doubtful crop, but with continued warm 
weather and a late fall, it may mature. Reports 
about cutworms, rust and other pests are con- 
fined to isolated localities. 

DAvENPORT.—The weather during the past 
week has been favorable to growing crops. 
Rain is plentiful. Corn would do much better 
were the days and nights warmer. 

Des Moines.—General conditions for culti- 
vating crops are reasonably favorable, but the 
stand of corn is much less than the average of 
the best seasons. 

Sioux Ciry.—Corn crop conditions are im- 
proving and smal] grain is doing well. 

Sioux FALLs.—Favorable weather continues 
and all crops are gaining. 

OmAHA.—Oats are in much better condition, 
but will not make an average crop. Corn has 
made rapid growth, but it is still late. 

Sr. Lours.—There is some complaint as to 
too much rain during the harvest of winter wheat, 
Corn 
shows considerable improvement and the acreage 
is reported as larger than last year. 

Sr. JoserH.—The condition of wheat in this 
territory is good. Several counties report about 
60 per cent. of a crop. 


but so far no damage has been reported. 


Corn is still backward, 
but otherwise conditions are good. 

Kansas City.—Harvesting of wheat has com- 
menced in southern Kansas, and it is thought 
that the crop in that state will not be much 
below the average. 

OmAHA.—Wheat has made rapid progress the 
past week, the straw has lengthened, and the 
grain is beginning to ripen. 

CHARLESTON.—The cotton crop continues to 
look good and is quile promising. Blooms are 
reported from all sections. 

RICHMOND. — Shipments 
northern 


of vegetables to 
Reports from 
cotton-growing districts are much more favor- 
able. 
being harvested. 


markéts are larger. 
The wheat crop, which is a good one, is 
Warm weather has greatly 
improved all growing crops. 

Aucusta —The weather is seasonable for 


growing crops. 


ATLANTA.—The cotton plant is making good - 


headway. The hot weather is favorable, and 
the only complaint heard is that, owing to occa- 
sional rains, grass cannot be kept éut of the 
fields on account of scarcity of labor. 

BIRMINGHAM.— Farming operations have made 
good progress. 

MAcon.—Crops are improving under warm 
and showery weather. 

MONTGOMERY.—The weather has been more 
favorable this week for growing crops. Cotton 
has made especially good progress, owing to 
hot, fair weather. 


MoBILr. — Favorable weather continues and 


nearing maturity. At best, spring wheat and eats the crop situation shows steady improvement, 


: 
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MEMPHIS.—Needful rains have fallen, weather 
conditions are favorable, and corn and cotton are 
making good progress. 

NASHVILLE.—Reports from 50 per cent. of the 
counties in Tennessee indicate only half a crop 
of wheat. There will be only about one-tenth of 
a fruit crop. Corn is backward but enjoying 
growing weather, as are also the grass crops, 
which seem to be in fine condition. 

LirrLte Rock.—The weather during the past 
week was very favorable to crops, and cotton 
shows a decided improvement. 

NEW ORLEANS.—Cotton is growing well and 
the improvement has been all that could be 
hoped for. 
throughout the summer, there will be a good 
yield in the territory tributary to this market. 


With normat conditions prevailing 


The acreage, however, is much reduced, owing 
to damage to many fields that could not be 
replanted. There is complaint of boll weevils in 
some of the northwestern Louisiana parishes, 
but efforts are being put forth to minimize this 
damage. Reports from rice and sugar sections 
are excellent. 

DALLAsS.—The weather during the past week 
has been warm and the condition of the cotton 
crop has considerably improved. Boll weevils 
are reported plentiful, but the cotton is not far 
enough advanced for them to have caused any 
damage. 

Fort WortH.—Fayorable weather continues. 
Cotton is doing well, but is three to four weeks 
late. 

Waco —The weather continues favorable to 
cotton, which, though about fifteen days late, is 
in fair condition. 

SAN FRANcisco. — Reports 
regarding crops of hay, grain, peaches, raisins 


are favorable 


and prunes. 

PORTLAND, ORE.—Farmers are getting better 
prices for produce, and the outlook for the 
harvest is good. 

SPOKANE.—Wheat promises a large yield. 


TRADE REPORTS. 


Dry-goods business at New York for the past 
‘week has been active and of good proportions 
for the season. Cotton goods continue to show 
wonderful strength, prices being firm and the 
demand large. Silks are also in good request, and 
an active business is reported in nearly all the 
other lnes, with the exception of men’s under- 
wear, in which department there is some dullness ; 
collections generally have been good. Quotations 
for raw silk are lower, but this has not led to any 
business, which continues dull. Conditions in the 
worsted and cotton-yarn trade are unchanged; 
demand is active, but goods are scarce and dear. 
Manufacturers of cloaks and suits report better 
trade conditions and that business is just now 
brisk. Retailers also have been exceptionally 
busy. Men's furnishings continue in active de- 
mand and spring trade has been very satisfactory. 
Wholesale grocers report more ir quiry for goods, 
and retailers say their business is satisfactory. The 
flour commission men say trade is fairly active. 
Live stock and dressed meats are in good de- 
mand at firm prices. Butter has advanced 1 
cent. Ten thousand cases of eggs have been 
stored, while demand continues good. In the 
hardware and kindred lines there is no change, 
and collections are still reported slow. The 
same complaint is heard from manufacturers of 
electrical goods. Structural steel is in active re- 
quest. Pig-tin prices have advanced. Manufac- 
turers of machinery report business quieter. In the 
foregoing trades there is a pronounced tendency 
to restrict credit and require more prompt pay- 
ments. American hemp twine continues in excel- 
lent request and the price has an upward tendency. 
Cotton cordage is scarce and dear. Drugs and 
chemicals are fairly active. The hide and skin 
business continues quiet, but leather is showing 
more activity. Shoe retailers have had an active 
week, and makers of pocketbooks and bags are 
beginning to make up goods for fall trade. The 
mechanical rubber-goods trade is active and gen- 
eral conditions in that line are favorable. Condi- 
tions in the furniture trade are somewhat better, | 
but collections continue more or less.slow. The 
real-estate business for the week has been small 


in volume and unimportant in character. In the 
paper trade there is a fair demand, but, as usual at 
this time of year, there is a lessened amount of 
sales. Prices are steady, with an upward tendency, 
and collections are from fair to very fair. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
June 28: 

Boston. — Dry goods and furnishings for 
summer are in much better demand as a result of 
hot weather, and stocks in hands of retailers, which 
had appeared to be overlarge, are being drawn 
upon. Jobbers are meeting some urgent demands 
for goods to fill out in somelines. Generally there 
is a more confident tone in the market and a hope 
of a satisfactory wind-up to the season's trade. 
Cotton goods continue very strong at a high level 
of prices. Jobbers who have had goods in hand 
or under orders at old prices have been able to sell 
under manufacturer's present quotations and to 
realize good profits. Dress goods in staple lines 
and colors are strong. Raw silk is high in price. 
Men’s furnishing goods have been more active 
since the hot weather began and there is promise 
of a Jarge business. Jobbers in paper report a 
more quiet condition of trade, as is expected in 
summer; prices generally are firm, news paper and 
boxboard being especially strong. Collections of 
some lines of paper stock have been increased 
by the better weather, but so far no quotable 
declines in prices have occurred, demand being 
sufficient. Warmer weather has stimulated busi- 
ness in automobiles and supplies, and sales the 
past week have materially increased. ‘Trade in 
furniture is fair, but collections are slow. All lines 
of lumber are reported quiet, prices showing no 
material change. In iron and metals demand is 
light. Building supplies, such as bricks, lime and 
cement, show a moderate business, with prices firm. 
Anthracite coal is active, retailers doing a good 
businéss, and buying being active in anticipation 
of the July advances. There is a very good 
business in painters’ supplies. Liquor at wholesale 
is quiet. Champagnes and light wines are in 
good demand. Brewers are busy, as there is a 
heavy demand for beerand ale. The high price of 
beef and prevailing warm weather have had an 
effect upon consumption. Salt-water fish are in 
large supply, the heavy receipts of mackerel being 
especially noteworthy. 

PROVIDENCE.—In the jewelry trade prospects 
are excellent. The extreme warm weather the 
past week has increased retail trade materially. 
Manufacturers of cotton goods report firm demand 
and high prices. The retail lumber trade is quite 
active. Collections are fair. 

PORTLAND, Me.—Travel to summer resorts is 
heavy. Extremely hot weather benefits crops and 
retail trade in prov'sions, clothing and dry goods. 
Wholesalers are doing the usual summer business. 

PHILADELPHIA.—Jobbers and retailers of dry 
goods and notions have had a fairly active week. 
Collections are fair to slow. Wool is rather quiet, 
stocks coming in slowly and high prices main- 
tained. Textile manufacturers report a fair trade, 
and while there is probably not as much machinery 
in operation as earlier in the season, the output is 
large. Chemicals and dyestuffs are dull, dyers re- 
porting business slack, and consequently they are 
buying supplies in small quantities. Prices are 
firm and collections fair. Paints and glass are in 
good demand and moving in large yolume at satis- 
factory prices. Lumbermen report inquiry rather 
quiet for future delivery, but jobbing business is 
good. The leather market is less active, especially 
for harness goods. Sole levther is also quiet, but 
there isa good demand for calf leathers. Prices 
are barely steady. Out-of-town buyers have been 
making some purchases of glazed kid, but the 
market is not particularly active. Hides are 
draggy, especially winter stocks, and the market is 
unsteady, though improved weather conditions are 
inducing a healthier tone. Retail shoe dealers re- 
port a better business since the advent of warm 
weather, and stock is consequently moving more 
freely. Jobbers also note more activity. Prices 
are firm. Tobacco users, particularly the heavier 
buyers, having had enough of most kinds of 
goods to last for months, have been holding off buy- 
ing, looking for lower prices, but goods are in the 
hands of those preferring to wait rather than shade 
prices. In the meantime stocks are being used up 
closer, and manufacturers are now looking around 
and making some purchases. Collections are com- 
plained of. Liquor distillers have had more than 
an average business, both in withdrawals from 
bond and sales for the first six months of the year. 
At present they are quiet. The trade is in good 
condition, with prices steady. The change in iron 


from week to week is too slight to be noticeable 
and quiet prevails. The influence of hot weather 
is felt in coal for domestic purposes, it having 
assumed the usual summer quietness. Steam coals 
are in fair demand at steady prices. 

PITTSBURGH.—There is scarcely any movement 
in pigiron. Little Bessemer iron is available, and 
the attitude of buyers seems to be figured upon the 
assumption that prices are at the crest and that 
nothing would be gained by coming in just now. 
There are some offerings of light tonnages of basic 
iron, but buyers do not seem to be insistent at 
this time. During the week some 2,800 tons of 
foundry and mill irons were sold for fourth-quarter 
delivery at prices ranging from $23.25 to $24.25. 
Some little apprehension is evinced by the steel 
smelters as to a rumored strike to take effect at the 
valley furnaces July 1, but furnace operators do 
not appear to be alarmed. There is some improve- 
ment in coke on good demand and smaller offer- 
ings, though prices are unchanged. Spot pig iron 
is quoted at the valley furnaces nominally as fol- 
lows: Standard Bessemer, $23.50; chilled basic, 
$23 50; No. 2foundry, $25, and gray forge, $22.35. 
Standard Connellsville furnace coke is quoted at 
$2, and foundry coke, $3 to $3 25. 

BUFFALO.—Retail trade is active on continued 
favorable weather. Wholesalers and jobbers report 
sales normal, and while collections are not as 
prompt as desired, they are generally regarded as 
satisfactory. 

BALTIMORE. — Wholesale and manufacturing 
lines have been fairly busy this week. Road 
orders in some lines have not been as numerous 
as anticipated, but fewer cancellations are reported, 
and with continued seasonable weather, conditions 
are expected to shortly adjust themselves. Collec- 
tions in general continue below the normal, though 
showing slight improvement. Current business 
in dry goods is quiet, with prices firm and frac- 
tionally higher in some lines. There has been a 
fair demand for boots and shoes at well-main- 
tained prices. Immediate business in millinery 
has been seasonable. Paper at wholesale is quiet, 
with no indications of weaker prices. Hardware 
has been rather brisk. Clothing manufacturers 
report a fair amount of fall orders, with some 
cancellations noted. Manufacturers of shirts and 
overalls are well employed but complain of back- 
wardness in mill deliveries. Groceries at whole- 
sale are quiet. Leaf-tobacco receipts are liberal 
and sales are more active, as manufacturers are 
replenishing stocks that had been allowed to 
decline in hopes of lower prices. Retail trade 
shows improvement, owing to seasonable weather, 
Money is in demand, with supplies well taken. 

CLEVELAND.—Jobbers report the half year's 
distribution as exceeding that of a year ago. 
Country collections in clothing and hardware 
trades are somewhat slow, owing to the check on 
retail trade caused by the unseasonable weather of 
April and May, but in dry goods, boots, shoes and 
groceries they are classed as about normal, Indus- 
trial concerns generally are busy, manufacturers of 
saddlery and carriage hardware being specially 
active. The business situation as a whole is quite 
satisfactory. 

CINCINNATI.—Business has gone forward during 
the week, and while retail stores are overstocked 
with summer goods, the outlook is more encourag- 
ing than for some time. Jobbers of dry goads and 
notions report a fair amount of orders for fall 
goods. Whiskey continues dull, with no improve- 
ment in sight. Machinery is backward. Lumber 
is active and the hardware trade is brisk. Flour 
is dull. 

CuicAGo.—Good weather has helped retail 
trade, increased sales of light summer goods and 
brought in a fair run of reassorting orders from 
the interior. In most of the lines traveling ‘men 
are off the road and trade with jobbers shows up 
moderately. Dry-goods jobbers are to per cent. 
ahead in their sales for the six months this year, 
and other lines show gains of 5 to 10 per cent., the 
improvement not being up to early expectations, 
but is good, condsidering all drawbacks and mod- 
erately unfavorable crop prospects. New tonnage 
in finished products in iron and steel is lighter, 
except for merchant pipe and boiler tubes. Sales 
of structural material were 3,000 tons, and orders 
for over 7,000 tons are in sight. Little new busi- 
ness was Closed in steel rails for 1908 delivery, but 
for light rails for this year’s delivery a good inquiry 
prevailed. Premiums for spot pig iron are dis- 
appearing, as furnaces are catching up with their 
orders, and, although sales were larger than in the 
previous week, they were very light. Coal is selling 
freely, as railroads are favoring loading up with 
winter supplies. LLumbermen sold more stock, 





but high cost of materials restricts building opera- 
tions. Groceries had a fair sale. Butter 
potatoes advanced, but eggs unchanged. 
Cattle and sheep brought higher and hogs lower 
prices. Receipts of cattle decreased and hogs and 
sheep increased. Banks have had six months of 
unusual prosperity and earned their year’s divi- 
dends in the first half. Demand for money is 
better and rates are stiffer. Collections are fair. 
INDIANAPOLIS.—Trade 
collections are fair to good. 


and 
are 


continues good and 

LOUISVILLE.—There has been a fair business in 
leading lines of merchandise. Warm weather has 
increased retail trade considerably. Dry goods, 
clothing and shoes report a fair business for this 
time of year, Whiskey is seasonably dull. 
tions are slow. 


Coilec- 


St Louts.—Feeling in trade circles is better. 
Manufacturers of and jobbers in shoes report 
orders in excess of last year for future delivery, 
while the dry goods, clothing, hats and furnishing- 
yoods lines report very satisfactory business during 
June and say that indications appear better for 
future deliveries. Retail trade is reasonably satis- 
factory. There seems to be a falling off in 
demand for builders’ material, which would indicate 
some hesitancy on the part of those investing in 
new buildings. Collections are very good, con- 
sidering the state of retail trade for the past sixty 
days. 

KANSAS CITy.—Trade conditions show a steady 
improvement. Jobbers in leading lines report a 
marked increase in sales, and seasonable weather 
has benefited retail business. Collections are good. 

MILWAUKEE.—Jobbers and retailers report a 
satisfactory trade. Collections are fair. 

Sioux Ciry.—Trade is improving. The 
weather being seasonable, considerable building 
is being done. 

DAVENPORT. — Retail trade is fairly good. 
Jobbers report a fair, steady trade, lacking in 
some cases the usual number of fill-in orders. A 
good demand for money prevails. 
still slow. 

St. PAUL.—Business in all lines is good and 
last year’s sales are exceeded to date. Collections 
have been good and compare favorably with those 
of last year, allowing for the increased volume cut- 
standing. 

OMAHA.—Owing to seasonable weather general 
trade has improved very materially. 
however, are still slow. 

LINcoLN.—The furniture trade is quiet, and 
other lines note a slight improvement. Collections 
are fair. 

CHARLESTON.—Wholesale and retail trade con- 
tinues good. The annual convention cf the South 
Carolina Bankers’ Association is now being held 
bere, and the city has a lively appearance. Col- 
lections are slow. 

RICHMOND.—Manufacturers, jobbers and whole- 


Collections are 


Collections, 


salers in hats, caps and kindred lines are active. 
Ordering has been liberal, and from present in- 
dications this season will be a profitable one. 
Wholesale dealers in dry goods have travelers out 
with fall samples, and ordering has been satisfac- 


tory. Fulling-in orders are very light, but, on the 
whole, prospects are about as favorable as last 
year. Warm weather has given tone to retail 


trade and improved collections. 

AuGustTaA.—Trade in all lines is quiet and col- 
lections are slow. 

ATLANTA.— Fall orders are coming in rather 
slowly, and the volume of business does not appear 
to be up to that of last year. Collections also are 
dragging. 

Macon.—Trade and collections are dull. 

JACKSONVILLE.—Lumber continues weak, but 
naval stores are firm. ‘Trade shows dullaess. Col- 
lections are slow. 

BIRMINGHAM.—Southern foundry No. 2 pig iron 
is strong at’'$23 for immediate shipment, and very 
little can be had. Trade is good, but collections 
are slow. 

MoBILe.—Country merchants are more liberal 
in placing orders for future delivery. A short crop 
is expected, but higher prices are looked for. Col- 
Hot weather stimulates demand 





lections are poor. 
for summer wearing apparel, and retailers are 
doing an active business. The $2,0c0,o00 4 per 
cent. refunding Mobile bonds were purchased con- 
ditionally by the City Bank & Trust Company of 
this city and.a New Orleans syndicate. 
MonTGOMERY.—Trade in all lines shows some 
improvement owing to the favorable weather of 
the past ten days. Collections are slow. 
CHATTANOOGA.—Some cessation is felt in the 
wholesale and retail trade, due to past unfavorable 
weather conditions and the approaching vacation 
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Collections are slower than in the corre- 
Building opera- 


period. 
sponding period of last month. 
tions are falling off and material is in less active 
demand, while lumber is assuming a quiet tone. 
MEMPHIS.—Business, wholesale and retail, is 
Retailers are working off summer goods at 
Drummers are preparing to start 


quiet. 
reduced prices. 
on the road. 

NASHVILLE.—Retail and jobbing trade has 
responded with a rush to favorable weather condi- 
tions, and the restrictions of the spring months 
have vanished. Manufacturing and lumber are 
active, the increase in the latter trade over last 
year being fully ro per cent. in feet and a greater 
percentage in Local prosperity is wit- 
nessed in the increase of street-railway valuations, 
as shown by a schedule filed with the railroad 
commission June 24, from $246,000 in 1905 to 
$397,000 in 1907. The increase over 1903 is more 
than 40 per cent. 

LITTLE Rock.—Trade in most lines is satis- 
factory, and the outlook is more encouraging than 
for several months past. Collections are fair. 

NEW ORLEANS.—Retail merchants and depart. 
ment stores report a good volume of business- 
Jobbers are active on orders for current shipment 
and are booking desirable business for fall and 
winter. In the lumber trade there is still much 
complaint of car shortage at interior points. Col- 
lections are rather good and money is a trifle easier. 

Fort WortTH.—Trade is fairly active, and 
collections are fair. 

DALLAS.—Trade with both jobbers and retailers 


value. 


is quiet, and collections are slow. 

Waco.—Jobbers report a fair business, with 
collections slow. 

SAN FRANCISCO.—Settlement of the telegraphers 
strike seems remote at this date, but improvement 
in the street car situation has brought some relief 
to retailers. Collections are better. 

SEATTLE.—Trade is steady, although there has 
been a falling off of orders from lumbering 
sections. Collections are fair. 

SPOKANE.—Business is normal in all lines. Col- 
lections are about an average. 

TacoMA.—Trade in all lines continues good. 
Collections are fair. 

PORTLAND, ORE.—Business is active both at 
wholesale and retail. 

TorontTo.—A good business is moving in all 
lines. Wholesale demand for summer lines is 
improving and fall business continues very heavy. 
All lines of dry goods are moving well and values 
are firm. Many lines of knitted and heavy goods 
are oversold. Shipments are heavy. Demand 
from the west is heavy. Ontario collections are 
generally good. From the west they are still slow. 
Country trade throughout Ontario is showing a 
good tone and the crop outlook is very encour- 
aging. A report on the fruit crops promises 
a light crop of small berries and a medium to good 
crop of most other fruits. Plums will be heavy. 
From all manufacturing centers comes the re- 
port that there is no let-up in general activity. 
Boot and shoe manufacturers are doing a heavy 
business for the fall and winter trade. 

MONTREAL.—General trade continues satisfac- 
tory. Retail business is well under way, and 
wholesale trade is showing further improvement 
in reorders. Dry-goods men report fall orders 


large. Demand for cottons is heavy and mills are 
working to full capacity. Woolens are rather 
quieter. Business in knit goods is very heavy and 


mills are unable to fill all orders. Orders for fall 
deliveries of blankets are so heavy that manufac- 
turers may not be able to ship all required. All 
lines of building hardware are in heavy demand. 
Iron and steel are very active, with prices firm. 
Groceries are doing a good steady trade. Canned 
goodsarefirm. Collections are fairto good. While 
receipts and exports of cheese are somewhat 
heavier than they were earlier in the season, they 
still fall behind those of last year. Butter exports 
are very light, local demand absorbing all offer- 
ings. Hides have an easier tone. Wool con- 
tinues firm, with offerings light. 

VANCOUVER-VICTORIA,—General trade is good, 
Wholesale and retail lines are moving fairly well 
and provincial industries are generally active. 
There is some danger that shipping will be inter- 
fered with by the scarcity of coal. Labor is so 
badly needed in the mines that work is being 
retarded. The fruit-raising industry promises to 
show remarkable growth. 

WINNIPEG.—Travelers returning from different 
parts of the country say the outlook for future 
trade is exceedingly bright, notwithstanding fears 
expressed regarding the harvest. Reports from 
all districts seem to confirm previous statements to 
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the effect that the yield will be about an average 
one. Wholesale lines are moving well, and the 
sorting trade is better than at any time this year. 
Farmers are being tempted to hold their grain 
for high prices, and deliveries are not heavy. 
Collections are still somewhat slow, 





FINANCIAL. 


Money Market. 

It was entirely natural that preparations for 
half-yearly interest and dividend disbursements 
accruing on next Monday, which this year reached 
the total of upward of $180,000,000, this amount 
being $20,000,coo in excess of the sum paid out 
for such purposes a year ago, while at the same 
time they are the largest for any July 1 on record, 
should create a hardening tendency in the New 
York loan market. Call money rose after the 
middle of the week to as high as to percent , while 
time money continued very firm at an advance, col- 
lateral loans maturing after January 1 being 6@5%4 
per cent. ‘Lhere was also rather more activity in 
time money in view of the higher rate for call loans- 
At the same time the market seemed, on the whole, 
to be more cheerful, which was due to the unex- 
pectedly favorable bank statement of last Saturday, 
followed up, as it was, by indications that the 
$5,650,000 gold engaged on last Monday and 
Tuesday for shipment to London and Paris ended 
the specie outflow, at any rate for the time being. 
The decline in foreign exchange is also an in- 
fluence, and it was furthermore noted that inter- 
national bankers put out quite a large amount of 
finance bills, which was construed as indicating 
that not only had the foreign money market situa- 
tion improved, but that European capitalists were 
reassured as to the position here and were once 
more willing to place funds in our market. Com- 
mercial paper continued to be very dull, the high 
rates discouraging the offering of any considerable 
amount of prime names. 





































Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 
Week. yo Mee Soto eee Pie r= Fie Ss eee eee 
June 28,19076 2 7 @3 4% 4 5% 5% 6 5% 
June 21, 1907 33%4 2% 34@2%4% 3% 5% 4% 5H 5% 

June29,1966 2 5 @3%5 4% 5% 5 5% 5 

Money and Exchange Rates. 
{By Telegraph to BRaDSTREET’S.] 

Call Collateral Com. NewVork 
loans. timetoans. discts. exchange 
BostOnn=-s5=5a8 3%@s 54@6 8 54%4@6 Par 
Providence . 5% 5 5% Par 
Hartford .....-.-.. 3% 5 @5% 5 @se Par 
Philadelphia ...-. 5 54@6 514@6 Par 
Pittsburgh. ...--. 5 @6 5 @6 6 Par 
Buffalo 5 @6 7 @8 $1.00 P 
Cincinnati........ 5% 54@6 = 6 Par 
Cleveland ....-.-- 544@6 6 6 @7 50C P 
Detroit ..... . 54@6 6 6 $1.00 P 
Louisville -. 5 OS 6 6 Par 
Indianapolis. oi 8 6 6 $1.00 P 
Chicago ...--.---- 4 54@6 6% 20c P 
Minneapolis . 6 6% 6%4@7 $r.00 P 
Omaha ....-- x6 54@8 7 @8 Par 
Milwaukee . 5 5% @6 51%4@6 soc P 
St; Pawloee. eA to 6 6 25c P 
Des Moines. aes, 6 6 Par 
Sioux City..--.56 © 7 @8 7 @8 $1.00 P 
Duluthie sees soee 6 6 8 $1.00 P 
St. Louis... - 5% 6 6 @7 50C P 
Kansas City. 6 6 @8 6 @8 Par 
Baltimore .-...--. 6 6 6 Sass 
New Orleans..... 5 6 @7 7 @8 50C P 
Memphis.......-- 6 @8 6 @8 6 @8 $1.00 P 
Atlanta... -- 6 @8 6 @8 6 @7 23¢D 
Augusta ..-<-sss5e0 0 8 8 Par 
Charleston. ...... 7 7 8 $1.00 P 
Savannah. .....-.-. 6 6 6 75¢ P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 airins ARs 25c P 
Los Angeles. ..... Oe 5 @7 6 @7 $1.00 P 
Portland, Ore..... ee 6 @7 7 $1.00 P 
Beatile o.cccicsacen ness 6 @8 6 @8 ?r.25 P 
Macomd\..ssesv== — 7 @8~ 8 $1.25 P 
Denver .. 7 8 8 $1.00 P 
Montreal 6 6 7 Par 
FE OYORLO ice saeccensn’ 6 7 $1.25 P 





Silver Prices. 


June 22 June2, june25 June2s June2z June28 


London.31d. 31d. 31d. 3015-16d, 30%d. 3015-16d. 
N.Y.... 6738c. 6734c. 6734c. 67%%c. 67%4c. 67%. 
Mex.dols2%c. s2%c. s2Yc. 52%c. s2\c. s8ec. 





Securities at Auction. 


Shares or bonds sold Quotations 


1 Membership New York Produce Exchange.. $355 
10 Wilcox & Gibbs Guano Co..........1........ $28 lot 
2 Newport Casino of Newport, R. I., $500 

Cah 25) ease. Savauvacen cae ee $250 per share 
4 Peoria & Bureau Valley Railroad Co. 8 per 

CONE STOCK 252225 Lc ccec cnc sae ene cee 160 


$300 Valley Farms Co. of Yonkers 4 per cent. in- 


come bonds and certificate for 1 share stock. 36 





85 Wm. H. Baker, Syracuse, N. Y., Inc... $2 per share 
z'Clinton Hall Association: 2.coss<-.ccsccesaten whey 
50 Union Typewriter common..................- 84 
75 Marvland Coal Co. pidic psec a. ose ec eee et 
20 The Frontier Mining Co...............- $2 per share 
$3,200 Scarsdale Estates 5 per cent. general lien 
ro-year Old |bonds.2.< an eee. use aneeeee cae #08 
15,000 Little Bull Frog Mining Co...... 2% cents per share 
800 Cobalt Central Mining Co.....,...26 cents per share 
300 Goldfield Silver Pick Mining Co...... 50% per share 


Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending June 27 shows an aggregate of 
$2, 405,051,000, as against $2,559,106,000 last week 
and $2,626,018,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$78,536,000, as against $83,556,000 last week and 
$69,204,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 



























































June 27 Inc. Dec. June 20 
New Worke-cs2.nce $1,342,60,000 .... 19.6 $1,457,833,000 
Chicago ...-. - 237,017,000 18.4 .... 242,173,000 
Boston: &. 2s, 45< = 138,466,000 .... 2.3 146,054,000 
Philadelphia . LA WeRs000 ease ace 142,981,000 
St. Louis ... ‘ 50,514,000 23.9 .... 62,194,000 
Pittsburgh -..-... 2. 61,527,000 16.6 .... 52,520,000 
San Francisco ....-. 35,329,000 17.2 .... 43,969,000 
Baltimore ... 3 28,837,000 8.2 .... 28,729,000 
Kansas City. : 27,654,000 35.2 .... 30,274,000 
Cincinnati ...-. é 28,085,000 17.6 .... 26,969,000 
*New Orleans : 15,053,000) 1.9 none 16,585,000 
Minneapolis ........ 2¢,083,000 21.9 .... 22,151,000 
Cleveland’? 220. 22 17,065,000 3.6 .... 19,600,000 
Detroit . 13,972,000 13.0 .... 15,452,020 
Louisville .......-.. 11,332,000 .... .08 12,396,000 
Los Angeles.......- 10,450,000 16.7 .... 11,598,000 
Omaha .....- a 10,507,000) INst) sees 11,523,000 
Milwaukee . = 10,350,000 23.3 .... 10,365,000 
Seattle ..... ie £0,307,000 25.% .... 10,517,000 
St. Paul v2 ee 8,819,000 6.0 .... 9,623,000 
Providence . me 7,495,000 13.8 .... 7;754,000 
Ppilalo oo. cn<tewesme 7,807,000 12.0 .... 7,894,000 
Indianapolis. ....... 8,112,000. 3653 <=. 8,462,000 
Denver ..... 2 7,866,000 36.7 .... 8,208,000 
Fort Worth. : 6,625,000 59.8 .... 6,047,000 
Richmond. . 5 6,146,000 18.7 .... 5,919,000 
Albanyc..s-- 3 7,444,000 33.5 <... 7,672,000 
Washington _.. 3 5,407,000 3.1 2.26 5,779,000 
Salt Lake Gity.-..- 5 06g;000 17.8) .<2. 6,607,000 
Portland, Ore...-.-. 7,030,000 57:2 aaa 71792,000 
Columbus, Ohio. ... 5,307,000 6.0 .... 6,106,000 
St. Josepnie-ca.26%- 5,862,000 22.6 .... 5,270,000 
Memphis ..- = 3,561,000 19.4 .... 3,962,000 
Savannah .. pe 2,643,000 .... 19.0 3,258,000 
Atlantacct.oscss~=-t. 4,064,000 18.3 .-.. 4,400,000 
Spokane, Wash .... 6,127,000) (67.2 2.25 6,131,000 
Toledo, Ohio.....-.-. 4,127,000 .... 6.9 4,416,000 
Tacoma ...-.- 5,294,000 49.4 -..- 5,254,000 
Nashville .-. 3,625,000 27:5) w.-.2 3,742,000 
Rochester .... .----- 3,300,000 .2:. 3:4 3,306,000 
Ehartford po-c.ceesee 35T38,000 cca 650 3,411,000 
Péeoriaess.- 4 2,621,000" 25.4 Sas. 2,494,000 
Des Moines ......-- 2,575,000) ess= oa 2,770,000 
Norfolk: 2cc.c sch sece 2,326,000 9.4 .... 2,829,000 
New Haven ... 2,182,000 9.0 .... 2,612,000 
Grand Rapids ...... iY 560,000 ea a ae see 2,560,000 
Dayton s 2scceseree=~ 1,750,000 .... 5.4 2,014,000 
Portland, Me £,787,000 16.3 .... 1,719,000 
Sioux City. -...--542 2,257,000 32.3 .... 2,214,000 
Springfield, Mass... 1,932,000 19,7 .<... 2,082,000 
Evansville.... 2 1,779,000 22.0 .... 1,970,000 
Birmingham - ae 2,344,000 37.6 .... 2,288,000 
Syracuse..... Boe 1,991,000 43.1 .... 2,189,000 
Augusta, Ga......-- 986,000 ..:. 6.9 1,291,000 
Mobilenaco.-ascaess 1,291,000. 5.7 “Sano 1,540,000 
Worcester - . oe 1,770,000 43.2 .... 1,631,000 
Knoxville .......... T5557;000) 25:0 Joon. 1,367,000 
Wilmington, Del... -416,000) J57<5)a ne 1,572,000 
Charleston, S.C.... £122,000) E2-00 2-5 1,127,000 
Chattanooga....:--. 1,286,000 19.7 ~... 1,555,000 
Jacksonville, Fla... 1,437,000 30.0 .... 1,636,000 
Wichita ees ssneere= 1,141,000 .... 13.6 1,375,000 
Wilkes-Barre 1,092,000 6.8 .... 1,250,000 
Davenport. -- : 718,000" 1-5) 2225 827,000 
Little Rock. <....:-- 1,106,000 6.9) a.cn, 1,246,000 
Wheeling, W.Va... *5 913,000. cack ocane 1,213,000 
Fall Rivets. <..c25s< 825,000 .... 2.8 908,000 
Kalamazoo, Mich... 1,010,000 28.1 .... 982,000 
Topekdienssaases sam 955,000 10.4 .... 1,030,000 
Springfield, Il].---.. 774,000 39.4 Sac0 778,000 
felena:s22)2edsceens 666,000 .... 16.8 933,000 
Fort Wayne, Ind... 746,000) a=) 7in8 808,000 
New Bedford....-.- 849,000 47.1 .... 892,000 
Lexington .......-. © 500,000 2.9 «... 663,000 
Youngstown....-.... 756,000 23.5 ..-. 589,000 
Brie, (Pas. osescr=-= 752,000 29.6 .... 786,000 
Maconiceereesc 643,000 89.6 .... 596,000 
Mkfon en sees seaae ®857,000) teed ente 857,000 
Rockford, Ill....-... 748,000 20.2 .... 696,000 
Cedar Rapids, lowa. 519,000: 21.8 oe 594,000 
Chester, basseessase 560,000 4.0 .... 541,000 
King hamton 430;000' 9.4) Jon 519,000 
Fargo, N.D... 474,000), (2025) nose 578,000 
Lowell ccc csesecnuae 437,000 9.2 .... 519,000 
Canton, Ohio...-..--. 625,000 31.8 .... 641,000 
Bloomington, I1l.... Al5,000- 22.2. ...5 387,000 
South Bend, Ind .. 463,000 46.0 .... 638,0c0 
Quincy, Tile. -2-622 314,000: 5.3 of cae 434,000 
Springfield, Ohio... 368,000 20.2 .... 463,000 
Sioux Falls,S. D... 417,000 47.8 .... 463,000 
Mansfield, Ohio -... 400,000 19.0 .... 410,000 
Decatur, Tl. ...-2.5 277,000 .... 7:9 409,000 
Fremont, Neb...-- 5 256,000 .... 2 277,000 
Jacksonville, Il}... 205,000 40.4 .... 238,000 
Lincoln, Neb....... 1,041,000 6.1 .... 1,103,000 
Oakland, Cal ....-.8 rieLJotees) yee Sa 2,521,000 
Oklahoma. ......-- § A Ree beoH aaa 
Houston -£--.22.2- ‘ 22,723,000 53.3 -.-. 21,434,000 
Galveston .......-- t 10,640,000 6.0 .... 12,612,000 








Total, U.S....... $2,405,051,000 8.4 $2,559,106,000 












Tot..outside N. Y.. 1,062,450,000 11.2 .... 1,101,273,000 
DOMINION OF CANADA. 

Montreal -... -- $29,272,000 5.9 -.-. . $29,736,000 
Toronto ....-. 22,427,000 10.3 .... 23,850,000 
Winnipeg --- 10,548,000 21.9 ~... 12,399,000 
Ottawa. jasscnes 2,607,000 22.6 .... 3,264,000 
Vancouver, B.C. 3,666,000 71.0 .... 3,835,000 
Habfas See. ¥ 5528000: “5:4 ...8e 1,810,000 
Quebec .-- 1:859,000" 46.7... 205s 2,281 000 
Hamilton .... . 1,714,000 23.9 .... 1,634,000 
St. John, N. B. 1,251,000 21.3) anus 1,205,000 
London, Ont... 3s{3%,000 44.9) 2one 1,217,000 
Victoria, B. C.. 1,209,000 62.0 .... 1,035,000 
Calgary.... i 1,280,000 36.0 .... 1,284,000 
Edmonton... § 000: oan eee 1,111,000 

Total ............. $78,536,000 13.4 .... $83,556,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


New York Banks. 

In view of the gold shipments made from New 
York to Paris during last week the bank statement 
of last Saturday was something of a surprise, inas- 
much as it displayed a decrease of only $710,600 
in the average cash of the Clearing House institu- 
tions. This could not be accounted for on any 
ordinary basis, and suggestions were heard that 
some latent or hidden reserves had been disclosed. 
Another feature of the showing was a reduction of 
$5,403,100 in loans, which apparently resulted from 
the transfer of borrowings from the banks to trust 
companies or other lenders. Deposits decreased 
$7,290,300, which was considerably larger than 
was called for by the above changes, and as a 
result the reserve required was $1,822,575 less than 
the week before. Owing to this, the surplus reserve 
increased $1,111,975 instead of displaying another 
decrease, as had been generally anticipated. The 
figures of the statement compare as follows with 
those of the preceding week : 








Fune 22 Fune rs Changes 

obeasncaees $1,134.352,800 $1,139,755,900 D. $5,403,100 

= 208,290,500 210,056,200 D. 1,765,700 

Legal tenders .... 74,081,600 73,020,500 I. 1,055,100 
Deposits ... *£,106,982,000 1,114,272,300 D. 7,290,300 
Circulation. ...... 50,434,600 50,477,400 D. 42,800 
Total reserve ..... 282.372,100 283,082,700 D. 710,600 
Reserve required. 276,745,500 278,568,075 D. 1,822,575 
Surplus reserve... 53626 ,600 4,514,625 I. 1,x21,975 


The following table shows the bank holdings on 
the respective dates: 
June 22,1907 June 23,1906 June 24, 1905 





Loans .......----- $1,134,352,800 $1,057,758,300 $1,102,812,700 
SDPECIG cauesees = 208,290,500 188,883,800 214,369,600 
Legal tenders. .... 74,081,600 84,397,200 87,423,300 
Deposits. ......... *1,106,982,000 1,049,472,300 1,£46,792,900 
Circulation ....... 50,434,000 48,471,100 48,060,700 
Total reserve ..... 282,372,100 273,281,000 301,792,900 
Reserve required . 276,745,500 262,368,075 286,698,225 
Surplus reserve. .. 5,626,600 10,912,925 15,094,675 


* United States deposits included $31,734,900. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: : 











June22, June23, Changes from 
Loans, discounts 1907 1906 last week 
and investments $119,293,000 $144,748,000 Dec. $413,800 
Circulation. ...... 2,442,000 2,139,300 Dec. 48,900 
Net deposits ..... 126,541,700 156,554,700 Dec. 2,638,200 
Dep. with C. H. 
agents.......... 12,283,400 15,389,800 Dec. 2,116,800 
Dep. with banks & 
trust companies. 3,716,200 6,503,100 Dec. 24,500 
Legal tenders and 
bank notes ..... 6,639,500 7,640,100 Dec. 239,990 
Specie..... POR 5,617,100 6,916,500 Dec. 122,000 
Total reserve..... 28,256,200 36,449,500 Dec. 2,503,200 
Reserve required. 31,635,425 30,138,675 Dec. 659,550 
Deficit ...... esses 3,379,225 2,689,175 Inc. 1,843,650 
Boston Banks. 
June22, June rs, 
1907 1907 Changes 
Loanssse-seure -++++- $187,855,000 $186,320,0co I. $1,545,000 
Circulation... -- 8,209,000 8,239,000 D. 30,000 
Deposits... «+ 143,448,000 147,114,000 D. 3,656,000 
Due banks... 66,419,000 65,471,000 I. 948,000 
U. S. deposits...... 4,594,000 4,583,000 I. 11,000 
Withreserveagents. 29,153,000 30,077,000 D. 924,000 
Exchanges ......... 11,477,000 14,031,000 LD). 2,554,000 
Due from banks.... 23,252,000 24,354,000 D. 1,102,000 
Five per cent. fund. 424,750 424,750 ee 
Legal tenders....... 4,572,000 4,545,000 I, 27,000 
Specie. sence aeons e+e 17,841,000 17,648,000 I. 193,000 
Reserve excess ..... 1,800,714 1,846,714 D. 46,000 
Philadelphia Banks. 
Fune 24, Fune 17, Fune 25, Ch’ges from 
1907 1907 1906 last week 
Loans ..... $224,670,000 $225,765,000 $218,279,000 D.$1,095,0co 
Deposits .. 161,134,000 160,547,000 156,805,000 I. 857,000 
Circulation 14,104,000 14,103,000 14,058,000 I. 1,000 
Reserve ... 59,548,000 58,291,000 61,936,000 I. 1,257,000 


Foreign Exchange. 

Although sterling and other bills were a trifle 
easier at the opening of this week, the gold- 
shipping movement continued. On last Monday 
$4,650,000 gold was engaged for shipment to Paris, 
and on Tuesday $1,000,0co more was taken for 
London. These amounts make the total with- 
drawals since the present movement began on 
May 27 no less than $24,800,000, of which $2,750,- 
ooo has gone to London and ‘$22,050,000 to Paris. 
Despite these operations the exchange market 
rapidly developed unsteadiness, and by Wednes- 
day the rate for bankers’ demand sterling had de- 
clined to around 4.87, a drop of some 4o points, 
which apparently made further gold _ ship- 
ments impracticable, especially as the Bank 
of England was known to have withdrawn 
its offer -to allow interest on specie in 
transit. The supply of commercial bills con- 
tinued to be rather light, but it was noted that 
finance bills again made their appearance in fair 
volume, it being known that sterling loans were 


being arranged by various Wall street interests. . 


The inquiry for remittances also decreased mate- 
rially, as arrangements to provide for interest and 
other payments due abroad on July 1 had been 


| 
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generally concluded. At the same time the New 
York money market began to harden in anticipation 
‘of the July disbursements, the advance in the call- 
loan rate to 6 per cent. on Thursday causing 
demand sterling to drop to 4.86.75, while on Friday 
money touched ro per cent. and demand sterling 
broke to 4.86%. There would seem to have been 
a considerable short interest in exchange, the 
covering of which gave some support to quota- 
tions and caused irregularity in the fluctuations. A 
shipment of $500,000 gold to Canada on Friday 
was looked on as a special transaction. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June2r June2q  Juneas June26s June2z June 28 
4.84% 4.8434 4.841% 4.84% 4.84% 4.84% 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87.35 4.87.20 4.87.05 4.87.09 4.86.75 4.86.25 
@ @ @ @ @ a 
4.87.40 4.87.35 4.87.25 4.87.10 4.86.95 4.86.50 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.75 4.83.60 4.83.55 4.83.60 4.83.60 4.83.30 
@ @ @ @ @ @ 
4.83.80 4.83.75 4.83.75 4.83.75 4.83.75 4.83.45 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87.40 @ 
4.87.45 ; commercial bills, 4.8234 @4.83% ; francs, 
5.20 less 1-32@5.16 less 1-64; reichsmarks, 
94% @95% less 1-32. 

The Bank of England’s discount rate is un- 
changed at 4 per cent. Its weekly return showed 
a loss of £124,111 in gold, and the proportion of 
its reserve to liability fell from 47.30 per cent. to 
42.73 per cent., there being an increase of over 
45,000,000 in the loans. In the London open 
market the tone was somewhat easier, call money 
being 3%@3% per cent. and discount 3%@ 
3 11-16 per cent. The Bank of France reported 
an increase of 8,325,000 francs in gold and ex- 
panded its loans to the extent of 95,675,000 francs. 
Its rate is still 31% per cent., the Paris market 
quotation for discount being 334 per cent. At 
Berlin the bank rate is 5% per cent. and the 
market 4% per cent. 





New York Securities Market. 

Beginning the week with a display of intense 
apathy and a minimum of transactions on the Stock 
Exchange, where only 138,000 shares changed 
hands on Jast Monday, the securities market rather 
unexpectedly developed not only a fair degree of 
activity during the last three days, but a consider- 
able show of strength as well. Not only were 
advances scored throughout the entire stock 
list, but the transactions were better distributed 
than they have been for some time, that is to say, 
the dealings were not confined to only a few stocks, 
but embraced a large number of railroad and 
industrial shares, both of the standard sort and the 
specialties. This movement continued with prac- 
tically no check until late on Friday afternoon, 
when the news that the subscription for $209,- 
000,000 of New York City 4 per cent. was a virtual 
failure caused a sharp and general recession. 
The midweek change in the market's attitude 


has been the subject of a good deal of comment, | 


In many quarters it was hailed as demonstrating 
that a reaction has begun against the recent 
prevalence of pessimism, the better feeling being 
based upon the continuance of good weather and 
crop reports, together with a more reassuring 
aspect as respects the financial situation, to say 
nothing of indications which are making their 
appearance that the indiscriminate anti-railroad 
agitation is losing ground. In the face of the 
shipment of $5,000,000 more gold to Europe in the 
first two days of the week, making a total of 
nearly $25,000,000 since May 27, money remained 
easy at first. It, however, began to harden in 
view of the preparations for the July 1 disburse- 
ments, call money running up to Io per cent. 
This, however, was regarded as a temporary 
movement of interest rates, and Wall street 
viewed with much satisfaction the decline 
in exchange rates and the announcement that 
the Bank of England had withdrawn its offer of 
interest on gold while in transit, the impression 
being created that the gold movement for this 
season has ceased, the dispatch of $500,000 to 
Canada on Friday being evidently a special 
transaction, It is also noted that foreign bankers 
are again putting out money in the New 
York market, which not only helps the financial 
situation here, but is accepted as an indication that 
confidence in the essential soundness of the market's 
position is reasserting itself abroad. It would 
appear that covering by the extensive short inter- 
est which was left outstanding had not a little to do 
with the disposition of the market to rally. There 
was also some appearance of manipulation, though 











not on an extensive scale, and it would seem on 
the whole that both the quality and amount of 
outside buying for both speculation and investment 
improved in a moderate way. 

Incidents of the week were scanty, but on the 
whole favorable. Rumors of a fresh bond issue by 
the United States Steel Corporation were emphat- 
ically denied. A very favorable report for the year 
ending April 1, issued by the American Car & 
Foundry Company, which is referred to in 
detail elsewhere, attracted considerable atten- 
tion. The announcement that the control of 
the Central of Georgia property had been sold 
and that the Southern Railway would re- 
ceive the price paid for the property re- 
sulted in a sharp advance in Southern Railway 
securities, accompanied by confident reports re- 
garding the probable maintenance of full dividends 
on its preferred stock. Among the stocks which 
were most benefited by the improvement were 
Reading, Canadian Pacific, New York Central, 
Atchison and others of a same quality. ‘he de- 
cline in copper prices had but little effect on 
Amalgamated, but the Interborough stocks were 
again a weak feature in the face of the general 
improvement. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston. Stock Exchange, have been 


as follows: 
-—Price—~ 
Week ending June 27 June 20 


7-—-Sales—~ 
June 27 June2o 









Boston & Maine--...... 160 160 rh 3 
New Haven...-..- - 16134 160 + 568 1,426 
Boston Elevated...-... 134 133 10 oe 
Massachusetts Electric. 16 15 200 200 
Massachusetts Elec.pfd 58 55 533 246 
Massachusetts Gas...-. 57 56% 1,032 2,308 
Massachusetts Gas pfd. 83 83 237 412 
Calumet & Hecla...... 800 780 25 57 
Copper Range ..-.- - 70% 77 4,636 4,656 
Tamarack..... = 105 105 610 412 
Osceola ..... « 130 128 750 1,102 
Utah ci ceeeene - St 50% 3,656 12,513 
Trinity Copper ........ 22 21% 6,901 5,381 
United StatesSmelting. 48% 49 6,126 1,787 
United StatesSmelt.pfd 42 42% 1,729 2,192 
United States Coal&Oil 10 10 695 1,405 
Dominion Iron & Steel. 22% es, 225 a 
Dominion Coal ........ Lh ss xe a 

Total value bonds, week ending June 27 ......... $96,500 

Total number shares, week ending June 27 ...... 202,438 


New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 





Stocks,shares 1,915,294 1,643,104 116,282,626 146,316,639 
Bonds, R.R. 
and miscel. 5,088,700 $4,360,500 $211,325,600 $347,249,050 
Bonds, state. 1,000 65,000 835,000 1,583,000 
Bonds, gov.. 621,500 700,000 26,510,300 45,896,250 
Foreign Bank Statements. 
BANK OF ENGLAND, 
Fune27, Fune2o, Fune28, Changes for 
1907 1907 1906 the week 
Bullion... 435,544,221 4£35,068,332437,567,502  D. £124,111 
Reserve ... 24,784,000 25,298,000 26,648,032 I). 514,000 
Notes res.. 23,489,000 23,985,000 25,216,175 DD. 496,000 
Circulation 29,209,000 28,819,000 29,369,470 I. 390,000 
Publicdep. 11,019,000 10,821,000 11,410,809 I. 199,000 
Otherdep.. 46,874,000 42,583,000 44,637,163 I. 4,292,000 
Gov’t secur 15,085,000 15,084,000 15,977,133 Unchanged 
Other secur 35,980,000 30,948,000 31,363,458 I. 5,032,000 
BANK OF FRANCE. 
{Three figures omitted.] 
Fune27, Fune2, Fune 28, 
1907 1907 1906 Changes 
¥2,762,321 2,752,485 2,949,242 I. 8,325 
992,395 992,865 1,068,016 D. 475 
4,670,520 4,669,075 4,544,184 1,450 
General deposits 625,788 499,592 + 679,917_—s— I. 126,200 
Billsdiscounted . 1,004,683 910,400 752,364 I. 95,675 
Creas. advances - 281,767 242,092 265,404 I. 39,375 


BANK OF RUSSIA. 


June 5, 1907 May 29,1907 June 5, 1906 
Gold, silver, etc......- $598,570,140 $597,329,560 $515,767,840 





ResérvGiencucsscvacess 39,280,010 47,234,280 33,232,810 
Discounts and loans... 202,257,510 204,125,670 209,759,340 
Securities. 5-225 ----- 44,317,450 44,860,160 43,123,360 
Note circulation. - 559,285,260 540,100,140 549,000,650 
Public deposits -.. 153,305,880 154,994,030 138,851,960 
Other deposits.......-. 89,905,200 83,989,360 95,431,840 


* Note circulation exceeded gold, silver, etc. 
AUSTRO-HUNGARIAN BANK, 


June 7,1907 May 31,1907 June 7,1906 
Eteecieces $221 839,130 $202,004,530 $226,801,430 
61,804,960 61,887,660 62,252,540 
283,644,090 283,352,190 289,053,970 
Disc’ts, advances, etc.. 144,563,470 149,443,070 108,922,480 
Circulation ........---- 356,755,310 364,155,520 343,999,280 


BANK OF SPAIN, 
June 8,1907 June 1,1907 June 9,1906 


Gold .. 
Silver, 2. sie. Pi 
Total above 









$75,504,800 $75,451,280 $73,651,230 
104,626,849 124,796,980 119,280,070 
219,255,820 218,594,180 223,775,400 
Spanish 4 per cents.... 67,029,970 47,029,970 + 67,029,970 
Loan to Treasury..... 29,190,090 29,190,000 29,190,000 
Circulation....... 298,240,700 296,166,600 299,786, 166 
Deposits <cnce2cena= - 99,518,440 98,496,790 110,951,190 


BANK OF HOLLAND. 
June 8, 1907 Jwne 1, 1907 June g, 1906 


$25,959,640 $25,935,310 $26,864,530 
27,419,140 27,346,160 28,007,800 
28,776,470 28,872,770 28,139,160 
28,163,480 30,479,220 28,358,080 
102,456,900 105,482,930 106,066,730 
3,570,910 3,721,720 3,410,360 





COMMERCIAL. 


Comparative Prices of Staples. 


June 28,’07_ June 2,’07 June 29,’ 

Flour,straight winter $4.40@4.60 4.40@4.60 $4.00@4.25 
Wheat, No.2 red.... $1.03% gol4c. g2héc. 
Corn, No. 2 mixed.. 63M%c. 6234c. 59%c. 
Oats, mixed, new... 49c: soléc. 43}4c. 
Cotton, mid. upland 13.00C, 12.85c. 10.80c. 
Print cloths, 64x64... Cy 4 15-16¢, 3c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32¢. 
Wool, No. 1 comb.. 39@40c. 39@4oc. 37@38c. 
Pork, mess, new .... $18.00 $17.75 $17.00 
Lard, choice ......:. g.25¢. 9.10. 9.15. 
Butter, ex. creamery 24%@2sc. 23%@aqc. 20%4c. 
Cheese, State L.C.F. 1244c. uc. 11. 
Sugar, centrif., 968.. 3.875C. 3.71C. 3.61C. 
Sugar, granulated... 4.85¢. 4.85¢. 4.45C. 
-Coffee No.7, job lots 636. 63%c. The. 
Cotton-seed oil ..... 59¢. solace. 36l4c. 
Petroleum, refd, gal. 8.45C. 8.45¢. 7.80c. 
Iron, Bess. pig *.... $24.15 $24.05 $18.35 
Steel billets *..... Ss $29.50 $29.50 $27.00 
Steel rails. oJ... <2. $28.00 $28.00 $23.00 
Copper, lake ing., lb. 23.50C. 23.75C. 18.62%4c. 
nO Ls ee 5.75C. 5.80c. 5.82%c. 
Mav AS wc onaueecces 42.87%4c. 42.65c.  38.62%4c. 


* Pittsburgh. 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
June 22, 1907, were as follows, with comparisons: 








Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,133,000 86,000 + 614,000 147,000 30,000 

Priv. elev’s 200,000 Ao ase SES ee 
Dulatheee-.- 5,266,000 8,000 358,000 199,000 12,000 
Sioux City .. 25,000 3,000 1,000 meal 2,000 
Milwaukee... 193,000 253,000 151,000 43,000 wees 

Privy. elev’s* 400,000 one a 50,000 28,000 
Omaha and 

C. Bluffs.. 962,000 544,000 —193,000 ee pe 
Aberdeen... 20,000 sees Sess 5,000 at 
Mitchell .... 10,000 20,000 25,000 5,000 st 
Sioux Falls.. 15,000 10,000 LAE 10,000 Ee 
Watertown... 50,000 aa soe £053 Sean 
Davenport & 

RockIsl’d. 27,000 ~—— 10,000 40,000 45,000 Snes 
incoln... =.= 147,000 127,000 6,000 nbs ed 

Outsideelev 194,000 390,000 125,000 2,000 3,000 

Kansas City. 2,394,000 585,000 71,000 ee pan 
St. Joseph... 277,000 538,000 7,000 aa ao 
Chicago ...- 9,261,000 682,000 2,304,000 62,000 318,000 

Priv. elev’s 4,110,000 5,606,000 1,245,000 34,000 15,000 
Peoria.....-. 216,000 187,000 396,000 3 8,000 
Kankakee. .. ---- 107,000 63,000 Scea Boe 
Carp Sins se. ----  143,000° 168,000 eaee Cee, 
Quincy 98,000 cane ase esas ee 
E. Dubuque — 15,000 nies anna err wets 
India’aH’rb’r a 5,000 215,000 22s 
Evansville .. 45,000 ae 30,000 ee 
Indianapolis. 83,000 227,000 49,000 3h 
St. Louis.... 1,228,000 497,000 100,000 15,000 
Louisville ... 181,000 302,000 52,000 ae 
Chattanooga. 10,000 Se Eee was 
Knoxville... 15,000 10,000 a4 eon 
Nashville ..* 125,000 40,000 shed ae 
Augusta ...* 1,000 120,000 140,000 1,000 Pree 
Wacotec=s-s 12,000 a = 58 xs ae 
New Orleans 38,000 133,000 141,000 ae ee. 
Galveston... 667,000 21,000 sees siee Se 
Fort Worth. 275,000 a sate ame ate 
Dallas2=+.- 145,000 seas poss os oes 
SanAntonio. 49,000 Poe pee Dace, La 
On lakes .... 1,040,000 1,430,000 125,000 = et: 
On canal.... 497,000 25,000 249,000 117,000 aan 
Detroit...... 364,000 273,000 26,000 re 9,000 
Gd. Rapids. 57,000 4,000 14,000 ads eo / 
Lansing ..... 20,020 2,009 3,000 Pe ae 
Port Huron. 10,000 25,000 200,000 sae es, 
Toledo...... 450,000 477,000 117,000 fa 1,000 
Cleveland ... 257,000 382,000 396,000 eee ae 
Dayton...... 21,000 2,000 4,000 Soe Pee 
Cincinnati..* 2,000 3,000 esse 37,000 os 
Akron..--.-.- 75,000 40,000 98,000 7,000 1,000 
Spr’gfield,O. 50,000 epee ise Ee econ 
Wheeling ... Atos 3,000 5,000 ees ce 3 
Pittsburgh -. +--+ 52,000 44,000 eee 4,000 
Buffaloes <n. 1,659,000 467,000 1,723,000 53,000 6,000 
Binghamton. 15,000 21,000 8,0c0 ease eee 
Rochester... 100,000 4,000 7,000 «s+ £0,000 
Syracuse .... 28,000 1,000 1,000 ae gS 
Ogdensburg* 47,000 132,000 166,000 oe 
Fulton ....-. * 60,000 =25,000 20,000 Haan 
Portl’d,Me-.. 775,000 1,000 6,000 cies 
Boston...--. 216,000 182,000 33,000 Pad oes 
Providence. . 7,000 53,000 72,000 4,000 1,000 
New York .. 1,483,000 358,000 1,587,000 30,000 167,000 
Albany,N.Y. wis 17,000 49,000 eee eS 
Philad’Iphia. 535,000 132,000 108,000 oho Roe 
Baltimore... 191,000 849,000 219,000 pie 6,000 
Newp’tNews --.. £78,000 5,000 ee, pti: 
Richmond... 85,000 101,000 £36,000 sane ee 
June 22,1907 . 46,931,000 15,892,00011,915,000 866,000 683,000 


June 23,1906 27,985,000 10,470,000 9,823,000 1,565,000 1,449,000 

June 15,1907 . 48,249,000 13,992,000 12,461,000 947,000 599,000 

June 16,1906.29,129,000 9,269,000 £0,905,000 1,455,000 1,495,000 
* Last week’s totals. 


The stocks in Canada June 22, 1907, follow, 
with comparisons : 


Montreal ... 672,000 74,000 114,000 56,000 2,000 
Toronto..... Bes = 4,000 Se SE 
Kingston.... 15,000 Saus-| 550,000 5,000 4,000 
Hamilt’n,Ont 86,000 4,000 14,000 1,000 ae 
Goderich,Ont 120,000 wees as poe Bes 
Manitoba & 

ING, Wane Ls 

elevators... 8,962,000 Sase die sox Baas 
Ft. Wm. and ; 

Pt. Arthur 8,423,000 ates ats aes Se 
June 22,1997. 18,278,000 78,000 282,000 62,000 6,000 
June 23,1906. 7,139,000 68,000 386,000 &1,000 1,000 
June 15,1907.19,355,000 177,000 338,000 79,000 += 7,000 
June 16,1906. 7,541,000 128,000 503,000 82,000 1,000 

The aggregate stocks in the United States 


and Canada on June 22 were as follows, with 
comparisons : 

June 22,1907 .65,209,000 15,970,000 12,197,000 928,000 689,000 
June 23,1906. 35,124,000 10,538,000 10,209,000 1,646,000 1,550,000 


June 24,1905 .21,381,000 7,468,000 11,287,000 1,719,000 973,000 
June 25,1904 .21,300,000 12,367,000 7,407,000 2,179,000 951,000 











Weekly comparisons since January 5, 1907, 
follow : 


Jan. 5 ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,009 17,062,000 4,371,000 1,985,000 
Feb. 16 -. 77,713,000 17,574,000 16,897,009 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16., 80,439,000 21,731,009 15,177,000 3,543,000 1,765,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,020 14,678,000 3,774,000 1,640,000 
Apr. 6. ,.. 81,836,000 21,275,000 15,116,000 3,831,090 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,009 3,958,000 1,271,000 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,090 
Apr. 27.. 81,795,000 17,069,000 15,106,000 3,503,0c0 1,419,000 
May 4... 79,660,000 15,941,0c0 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,000 2,691,000 1,281,000 
May 18 .. 79,775,000 13,508,000 15,640,000 1,754,000 1,056,000 








May 25 .. 75,490,000 11,214,000 15,471,000 1,570,000 817,000 
June 1... 71,325,000 11,920,000 14,513,000 1,334,000 711,000 
June 8... 69,916,000 12,572,000 14,086,000 1,097,000 619,000 
June 15.. 67,604,000 14;169,000 12,799,000 1,026,000 606,000 
PACIFIC COAST WHEAT STOCKS. 
Bortland a Ore: Mas -- cate nenac ees trcateens eee » 412,000 
Tacoma, Wash... z és Eon. 13a j000 
SeattlonW ash. Ge... coster 2 cece see sce aeee eee 310,000 
otal) une 22; 1907-e see ecaue nee cnee eee coe 1,034,000 
Weekly comparisons since April 6, 1907, follow : 
445,000 
561,000 
535,000 
444,000 
644,000 
745,000 June laa cack «+--+. 1,034,000 








Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 









mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January. §--.s.s<s. 2,555,000 +1,767,000 —48,000 
Jasiuary f2eees-.2ee +83,000 + 1,229,000 —g08,000 
January 19.. --- 1,487,000 + 1,130,000 —588,000 
January 26.. --- 600,000 —74,000 +7,000 
February 2. ---- +816,000 —768,000 —807,000 
February 9......... —692,000 —1,601 000 —1,518,000 
February 16........ _—997,000 —902,000 —679,000 
February 23......... —665,000 —109,000 —951,000 
March 2... -- +1,582,000 —9,000 —1,242,000 
March og... eee +646,c00 +96,000  —1,233,000 
March 16 . --. 1,163,000 —862,000 —1,934,000 

+202,000 —1,021,000 —1,206,000 

—939,000 —2,144,000 —469,000 

+2,134,000 —1,980,000 —1,364,000 

+ 161,000 —1,605,000 —I,171,000 

—9I2,000 —3,384,000 —1,514,000 

+710,009 —4;773,000 —2,158,000 

—2,13§,000 —3,592,000 —2,517,000 

May 11 —589,000 —3,494,000 —3,059,000 
May 18 +804,000 —2,607,0c0 —2,323,000 
—4,285,000 —3,273,000 —2}005,000 

—4,165,000 = —1I,543,000 —1,722,000 

—1,409,000 1,647,000 —2,561,000 

—2,312,000 —2,030,000 —1,837,000 

—2,395,000 —1,546,000 —I,753,000 








Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 













Week ending 1907 1906 1905 
January 3 ...... ere: 4,255,270 3,839,741 1,411,947 
January 10... 4,073,110 4,768,772 700,950 
TAPUAST f7 wesnas tas cne 2,636,460 3,448,862 1,138,974 
Vanuary 24 soncsc-s<seces 3,328,255 3,433,585 1,101,587 
January 31 ..-. 2,102,216 3,056,208 945,358 
WE DTUATY fet aaeasceo=ein se 3,319,930 3,241,939 987,775 
February 14 2,500,139 2,951,642 536,540 
February 20 - 2,932,491 2,357,068 923,022 
February 28 2,857,420 2,309,476 907,936 
Marchi72- 25. <se<csssaeans 2,251,303 2,563,983 1,285,956 
March 14..... 2,080,034 2,010,237 895,742 
March 21.... 1,878,614 2,293,012 1,044,595 
Mareli26.5-c.<ss--s2sces 2,707,566 1,542,852 988,600 
Arild sce sac. sa'<eceeae 3,460,872 2,155,816 886,017 
PEG DE ep ee 1,831,105 2,362,347 1,292,301 
A prUlRN ee asveees, 5 o<nee 3,102,457 1,844,798 1,242,267 
April 2s. woes 2,582,242 2,149,684 1,260,316 
May 2... e+e 2,234,756 2,104,748 1,279,864 
May 9..-- +++ 2,004,419 2,142,062 899,355 
May 16.. ++ 2,800,177 2,716,783 1,512,550 
May 23.. --- 3,684,683 3,761,206 1,221,208 
MAY 20a ates oc none 2,401.994 2,526,739 {,309,223 

5,263,138 3,301,007 1,476,840 
3,370,962 2,329,242 688,017 
2,850,222 1,760,609 975,832 
3,598,724 1,902,555 756,641 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week ending June 22 and 
for the fifty-one weeks of the present season com- 
pares with similar periods one and two years ago 
as follows : 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
June 22,1907 .... 386,500 2,853,139 6,481,902 2,685,361 
June 23,1906 -... 374,093 1,720,632 5,152,187 3,720,774 
June 24,1905 -.-. 319,463 15410,458 4,207,205 2,727,214 
Season 


July 1, 1906, to 

June 22, 1907. /20,469,674 246,010,831 211,469,764 198,582,419 
July 1, 1905, to 

June 23, 1906. .19,807,658 229,230,555 189,993,669 214,264,307 
July 1, 1904, to 

June 24, 1905..16,681,010 205,195,047 180,685,782 159,351,352 
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Corn Exports, in Bushels. 
{Special to BRADSTREET’S.] 












Week ending 1907 1906 1905 
January 3ic+2--s---erbaeus 1,974,599, 6,265,333 3,186,532 
Janary 10 <2-h-ascs4na%- 1,296,187 5,342,569 2,932,064 
January 17 ..------------- 1,906,873 5,944,574 3,186,529 
January 24 .-..-.......--. 2,064,833 § 633,265 3,035,733 
January 30 -......-.------ 2,157,677 8,289,359 5,302,503 
February. 2 Avednss0b><en 2,407,089 3,669,759 2,448,456 
February ité. csas--cssacee 1,997,720 4,163,853 2,882,770 
February ad. wena wannanee 1,688,638 4,423,007 3,827,081 
Fehraary 28 2.5 .6-46-<cee 3,360,456 3,767,053 45171,279 
March 7.---------+0-2---- 2,631,572 2,394,445 1,756,705 
March 14..- 1,998,254 2,235,282 3,841,411 
March 2r.. . 2,508,786 2,173,826 2,976,836 
March 28. 1,844,033 2,643,479 2,430,652 
April ¢ sees cetsae sees 2,917,004 3,103,585 3,366,347 
Antilisn ocee-nas eos 1,475,719 1,725,799 2,299,797 
Aprilis8) oo2ccewed= se eane se 1,939,622 1673,972 2,232,694 
Anil a8 Jcecc secascnnesse ZjOEI,042 1,428,921 1,885,765 
May 2 ccerns.-sscecasecs) 2G27005 1,035,315 2,715,676 
Mayo, 42248 Jews <- saemeeas 1,744,800 1,573,749 1,523,299 
May: £6. 225 Seen t-aeceaeey 1,906,908 1,089,706 1,688,299 
May 23. pie de 1,669,115 818,007 1,325,407 
May 30 $64,255 614,815 457,984 
Jute 6... ioe ae ee - 1,135,065 573,139 1,108,146 
June 13 783.455 320,486 505,099 
June 20 988,852 552,967 1,119,356 
Janl ay. pesesee as ace see 1,173,375 870,237 1,296,364 
Largest exports in 1905, week ending February t.. 8,289,359 
Smallest exports in 1906, week ending June 14 .... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. — 21,195 





Cereal Exports by Ports from 
States and Canada. 


[Special to BRADSTREET’S.] 
Wheat, bush. 


the United 


Corn, bush. 


Flour, bbls. 

















This Last This Last This Las: 
From week week week week week week 
New York. 92,965 61,104 330,152 570,202 538,504 369,861 
Phila..-... 46,805 29,774 112,0co 303,850 239,990 gso 
Baltimore . 26,254 31,464 <uee -.-- £30,771 169,041 
Boston .... 7,73t 20,222 516,428 261,714 25,877. 111,683 
Newp’t N. 2,821 5,838 eee pre peer es 
Norfolk... S4t 6,373 pine pass oes 
Portl’d,Me_ ..-. ein 64,019 oem oe 
N. Orleans 18,000 9,900 aot ...- 23,000 62,000 
Galveston. 3,000 4,000 24,000 24,000 12,000 29,000 
Mobile.... 6,800 8,250 Les 24,020 134,600 
San Fran... Lee eet cathe eee aaa was 
Portl’d,O. 73,519 ---- Baan pA arte 
Tacoma...  ---- 38,050 ae ait =aoe ae 
Seattle.... 178,38c 2,542 Boke S52 ASE eS 
Tot.U.S. 457,297 216,627 982,573 1,223,785 994,271 877,135 
Vancouver - Boca ae “=o Bens iio 
Montreal. 14,195 20,888 482,795 504,533 179,104 111,697 
Halifax... 2,376 2,797 ae peer ae das 
St. Jn, NB. <2 out ee ee eo 
Tot.Can. 16,872 32,685 482,796 504,533 179,104 111,697 
Gr.total . 474,079 249,312 1,453,359 1,728,318 1,173,375 988,823 





Cereal Exports, with Destinations. 
Phe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending June 20, 1907, 

















follow : 

To Wheat Corn Flour 
Liverpool ....------------- 468,827 102,624 23,089 
London ....-.------- ------ 208,063 88,642 17,123 
Bristol casos daccew vane enon 16,500 25,500 4,400 
Glasgow .----.<-ces= ¢-e==6 128,156 40,013 60,112 

72,000 aren 1,200 

69,029 ee dee 
Belfast’. 4. -cdccnee was e220 67,691 12,857 5,286 
Dublin ...<-s2c.ces--<-2se8 = sve tes peti 
Other United Kingdom... thes er. ley 
United Kingdom, orders .. To Je pete 
Antwerp ......------ -----+ 47,640 114,214 $332 
Holland ..-....----- ------ 8,500 60,144 15,151 
France ..2.-- 6 --se-ss--505 92,500 138,575 eo 
Germany .----------------- 165,240 258,184 21,890 
Portugal, Italy, Spain and 

Austria-Hungary. ...---. 384,000 mee 2,000 
Scandinavia ..-...----0---+ 26,009 2,800 
Sia 2 scccseenser aoa k seer Sate 38,060 
Aiiita ss anccesedeeh pe esam Joste ee 
West Indies ...--.4:...---s 58,450 48,196 
Al) Other. -.ceke-ceeeee asn> 117,624 4,357 

Total 22. Se0sccesccccdss “WFIQ TION 4/083) 797 243,674 


Exports of oats amounted to 515,681 bushels, and 
of barley, 65,352 bushels. 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 





























June 20, Sune 13, June 21, 
1997 1907 1905 
United States and Canada 2,850,000 3,377,000 1,761,0c0 
Argentina:...s.ce.s<e<ers 2,744,000 3,216,000 1,048,000 
Russia ances cae cn eeeres 1,680,000 1,769,000 4, £6,000 
Trdlia’ . hens as aren oere 912,000 895,000 1,048,000 
Danubian 1,648,000 2,655,000 416,000 
Australian 272,000 240,000 80,000 
Ota seeecesdvanasncee 10,106,000 12,145,000 8,513,000 
CORN—BUSHELS. 
United Statesand Canada —_ 989,009 783,000 552,000 
Argentina .....0c.ccec-n0 1,972,000 1,599,000 2,839,000 
Russia ......-.- 782,000 —-1,317,500 119,000 
Danubian .......---++---s 4,012,009 = 3,417,000 825,000 
Total ccoseh wctexsnpas 75755,000 7,107,500 = 4,335,000 
Grain on Passage. 

Lo Wheatand flour Corn, bush. 
United Kingdom ..... ajanceneneh 24,160,000 7,480,000 
Continent:..<..<0<.ccccssecsucanss 17,920,000 10,710,000 

Total week ending June 20..... 42,080,000 18,190,000 
Preceding week. .......-..--2e2.. 48,000,000 14,535,000 
Corresponding week 1906........ 39,200,000 17,170,000 











Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Funerm,  Fune t4, Fune 22, 

Week ending 1907 1907 1906 
ARRETICAN cen on a na ceeae 2,416,457 2,552,255 1,855,000 
Osher kindsigiy5> aseeecee 1,345,000 1,371,000 1,397,500 
Ota) >, osataes casveene 3,761,457 3,923,256 3,252,000 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities : 











Fune2, ‘suners4, Fune 22, 

1907 1907 1996 
Great Britain and continent. 2,307,000 2,412,000 1,676,c00 
BOYD. ocacaaewanesanecpsaes 89,000 97,000 83,000 
Endia'*;2S2encs sens oboe 781,000 759,000 930,000 
United Statés..occsc.sncse=n 584,c00 655,000 563,000 
= te pe See nn 3,761,000 3,923,000 3,252,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last vear 


Week... sae eee 26,754 37,816 54,394 
Season .. . 13,137,782 13,107,469 10,692,921 








Boston Shoe and Leather Market. 

The shoe and leather market is not expected to 
show much activity until after the July holidays. 
While heavy leather is more active, demand is 
hardly up to expectations. Sole leathers are well 
sold up, particularly the better grades. Shoe 
manufacturers are receiving some orders, but 
buyers are still backward as to amount of business 
placed. Shipments are satisfactory for this time 
of year. The Shoe and Leather Reporter's figures 
this week are as follows: Last week, 86,324 cases; 
preceding week, tor,816; last year, 84,709; total 
for 1997, 2,374,830; total for 1906, 2,450,427; 
decrease, 75,597. 


Wool Markets. 

There is a better feeling in the market, as 
manufacturers are showing more interest in the 
new clip wools,-but trade is still rather quiet. 
New fleece wools, especially delaines, have been 
in good movement, washed selling at 37 cents and 
unwashed at 30 cents. About 500,000 pounds 
quarter-blood fleeces sold at 30 cents, the same 
price at which the old quarters were cleaned up. 
Old consigned %erritory wools have been cleaned 
up at 68 cents scoured for anything 4o to 50 per 
cent. staple, and 65@66 cents for shorter staples. 
New shorn territories are arriving, and while not 
as short staple as was predicted, are shorter 
than in former years. Wyoming, Idaho and other 
new wools are being sampled freely, and new 
Texas has sold at 23@24 cents for eight months 
and 27@28 cents for twelve months to arrive. The 
interest now centers in Montana, where the clip 
is estimated at 32,000,000 pounds against 36,000,- 
ooo pounds last year. Of this, from 10,000,000 
to 12,000,000 pounds have been sold or con- 
tracted for, with the latest sales at 21@23 cents 
for ordinary and 23%@24 cenfs for choice. 
The Kerrville sales, with 500,000 pounds eight 
months sold at 2254 cents and 250,000 pounds 
twelve months at 25 cents, cleaned up the new 
Texas wools. California is well sold up. Foreign 
wools are in quiet demand in the Boston market 
for sos and above; quarters are neglected; low 
wools are in fair demand. Fine merinos are 
scarce, and are held firmly for higher prices. The 
trade is now waiting for the London sales, which 
will open July 9- The offerings there will be 
150,000 bales, but there will be little wool of 
quality suitable for America. 


COALITE, A NEW FUEL PRODUCT. 

Consul F. W. Metcalf forwards from Newcastle 
a British newspaper statement about a new fuel 
prepared from coal, for which the following extract 
points to an extensive use : . 

‘*A good deal of interest has been centered in 
‘coalite,’ which is a bright, hard substance, very 
similar in appearance to the best coke, and in 
burning it makes no smoke and gives off, it is 
asserted, something like twice the heat of coal, 
while a coalite fire lasts 4o per cent. longer than 
an ordinary coal fire. This coalite is produced by 


a process similar to that employed by the gas com- 


panies for the production of coke. Inthe case of the 
gas companies, coal is treated at a high tempera- 
ture, the gas and by-products being collected and 
the residue being coke, but by the coalite process 
the coal is treated at a much lower temperature, 
with the result that the gas obtained is much richer. 
The by-products are also richer, and the residue, 
instead of being coke, is coalite, which can be 
easily lighted, and burns with great steadiness and 
economy, 





“For household purposes it appears to have a 
special value, in virtue of its cleanliness and its 
heating power. This is now fully recognized in 
London, where the prospect of abating the smoke 
and fog nuisance is hailed with no small satisfaction. 
The King has been impressed with its qualities, 
and instructions have been given at Buckingham 
palace to have the cellars swept clear of all coal 
and nothing but coalite put there for the future. 
Out of a ton of coal about 70 per cent, of coalite is 
extracted, but its calorific power being much 
greater, the ton may be said to have suffered 
no loss in value, while at the same time the 
gas and the vast range of by-products have 
been extracted. 

““The process, moreover, can be applied to all 
bituminous coals. Contracts have already been 
entered into with the leading coal merchants for 
the sale of over 2,000,000 tons of coalite per annum 
for consumption in London only.” 


THE TREASURY AND THE MONEY MARKET. 

George E. Roberts, Director of the Mint, writing 
for the North American Review, declares that 
‘the operations of the Treasury are growing in 
magnitude every year, and the difficulties inherent 
in present methods become correspondingly greater 
every year. Receipts and disbursements are each 
approaching $1,000,000,000 a year. If this vast 
sum flowed through the Treasury in a steady 
stream, its management would be a comparative 
simple matter; but the greater its volume the 
greater are the possible fluctuations and possible 
differences between receipts and disbursements, 
and the consequent difficulties in managing the 
surplus. The people of nearly every other impor- 
tant commercial country of the world have worked 
these problems out to their satisfaction, and it is 
a significant fact that they have all come to 
practically the same system. 

“The French have intrusted to the Bank of 
France, a semi-official institution with a capital of 
182,500,000 francs, these functions, which they have 
deemed it impracticable for the Minister of Finance 
to discharge; and the management of French 
finance has been the admiration of the world. The 
Germans are as hard-headed in business affairs as 
any people in the world, and they have intrusted 
these functions to the Imperial Bank of Germany, 
with a capital of 180,000,000 marks, of which the 
Chancellor of the empire is the official head. The 
Japanese are recognized as thorough in whatever 
they undertake. They copied our system of 
national banks in 1872, providing circulating 
notes based on deposits of government bonds; 
but they have since established the Bank of Japar, 
modeled after the Imperial Bank of Germany, and 
made it the only bank of issue and the agency 
through which the government conducts its fiscal 
operations. Russia, Austria-Hungary, Italy, Spain, 
the Netherlands, and all other European countries 
manage their fiscal affairs in a similar manner. 

“The services of the Bank of England to the 
British government are well understood, but its 
system of note issues is generally recognized as 
inferior to that of the Imperial Bank of Germany. 
These great semi-official institutions, by which 
other governments correlate their treasuries to the 
business world, are performing their functions 
satisfactorily. Why nray we not profit by their 
experience? Whenever a great central banking 
institution is proposed for the United States, the 
common response is that we tried it once, and 
hence it is useless to make another effort. It is 
said that such an institution is an appropriate 
agency for a monarchy, but out of place in a 
republic—that it would be controlled by Wall 
street or drawn into politics, and that it would be 
antagonistic to our system of independent banks. 

‘“« A central bank for this country which served only 
as a connecting link between the Treasury and 
existing state and national banks would not hold 
the commanding position of the Bank of France 
and the Imperiai Bank of Germany, but the gen- 
eral plan upon which they are organized suggests 
how most of the objections to such an institution 
could be met. Suppose its stock to be held by 
national and state banks in proportion to their 
capitalization ; allow the stockholders to select a 
board of directors, similar to the board of regents 
of the Bank of France, but let them be elected by 
territorial districts, so that every part of the country 
would be represented in proportion to its holdings ; 
create an executive board of, say, five, of which 
the Secretary of the Treasury, the Comptroller of the 
Currency and the Treasurer of the United States 
would be three, the other two to be chosen by the 
directors, the executive board to determine the 
general policy of the bank; let the executive 


officers be named by the Secretary of the Treasury 
from a list submitted by the board of directors; 
require the bank to have at least one office in every 
state, and let the stockholders within a defined 
territory tributary to each branch select an advisory 
board for that office, and submit a list of names 
from which the managers should be appointed ; 
let a corps of inspectors or auditors be appointed, 
in part by the Secretary of the Treasury and in 
part by the board of directors, to examine all 
offices at frequent intervals. 

“Through its branches the funds belonging to 
the Treasury which it was desirable to have re- 
turned to circulation cou'd be placed by loan in 
any part of the country, and wherever placed the 
profits would belong to all the stockholders, subject 
to any division with the Treasury that might be 
provided for. The loans should be rediscounts, 
restricted to short-time paper arising from the 
movement of staple commodities to market, and 
being constantly liquidated. 

‘“Through the funds under its control and the 
note-issuing power given it, the central institution 
would be able to come to the aid of any bank in 
the system, provided such bank was worthy of 
assistance. No sound banking institution in the 
system need ever fail after the central bank was 
established. The weakness of our banking system 
to-day is in the isolation of the individual units. 
When a real crisis comes the situation is likely to 
be aggravated by the efforts of individual banks to 
strengthen themselves, and by the failure of the 
unprepared. An effort is made in the cities to 
remedy this isolation by coéperation through the 
clearing-house associations, and the benefits of 
closer relations in time of stress have been 
experienced repeatedly. 

“The central institution would be a bond of 
union for both state and national systems, and 
would virtually place the resources of the govern- 
ment behind them whenever the public welfare was 
concerned. The existing banks would not be 
disturbed, but they would be federated for certain 
purposes. If the profits of the central institution 
were divided with the Treasury, after the plan of 
the Imperial Bank of Germany, the returns upon 
the stock would not be large, but the security 
afforded to every bank in the system would make 
it an object for each to take its quota. Finally, 
the note-issuing power vested in the central bank 
would give this country a degree of independence 
of conditions abroad which it does not now have. 

‘Six months ago notice was virtually served on 
New York bankers that the taking of gold from 
London at that time would be regarded as an 
unfriendly act. An untoward event abroad which 
would create a demand for ready money might at 
any time cause the return of such quantities of 
American securities as to occasion gold exports 
from New York, and there is no assurance that 
sach demands will consult cur convenience. They 
might fall imperatively upon a situation already 
strained to the limit. During the last two years 
there has existed the possibility of collapse of Rus- 
sian securities which would force liquidation in 
every market of Europe.” 


THE PRESENT POSITION OF THE ZINC 
INDUSTRY. 

‘During the last few years, especially during 
1906, conditions have been developing in the zinc 
industry of the world which are of supreme 
importance. This relates particularly to the 
enormous increase in the supply of ore offered to 
the smelters,” says the Engineering and Mining 
Journal, ‘‘New South Wales and Mexico, the 
former gradually and the latter suddenly, have 
developed into producers of zine ore of the first 
magnitude. The producticn of zinc ore in New 
Seuth Wales in 1906 amounted to 102,650 long 
tons, against 103,000 long tons in the previous 
year; but going behind the face of the returns, it 
appears that there was a considerable increase, 
because of the better grade of the ore produced in 
1905, the estimated yield of spelter from the ore 
exported having been 33,427 tons in 1906, against 
30,637 tons in 1905. American smelters received 
from Mexico 88,900 short tons of ore in 1906, 
against 32,164 in 1905, and practically none in 1904. 
Some. Mexican ore also was exported to Europe. 
Besides these large new supplies, European 
smelters have been recently obtaining a good deal 
of ore from other new countries, such as Japan 
(where zinc-smelting works are now being erected) 
and Turkey ; while in 1906 a considerable supply 
of calamine ore of high grade was for the first 
time received from Rhodesia, where there appears 
to be large deposits, which will afford a steadily 
increasing output, 
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“This plethora of raw material has already had 
an important effect upon the world’s market for 
spelter. For one thing, it has cut off all hope that 
the United States will soon become an exporter of 
spelter. On the contrary, it is to be feared that, 
more frequently than usual, the price of spelter in 
the United States will have to be reduced in order 
to prevent importations, in spite of the protective 
tariff of 1.5 cent per pound. During the last three 
or four years the prices for spelter at London and 
New York have been showing an increasing dis- 
parity; at present there is a difference of about 
0.8 cent per pound. This is easily explained by 
the position of the European smelters, who in the 
abundance of their ore supply are able on the one 
hand to offer spelter at lower and lower prices, and 
on the other hand bid lower and lower prices to 


the miners for ore, preserving a large margin for]. 


smelting all the time. During 1906 the smelters’ 
margin was so large that the business was 
‘unusually profitable. The natural result of this, 
together with the refusal of the smelters to accept 
certain supplies of ore, has been to lead several of 
the mining companies, together with other metal- 
lurgical companies, to go into the smelting busi- 
ness on their own account. At the present time 
there is something like an epidemic in the con- 
struction of new zinc-smelting works in Europe. 
In Silesia ard the west of Germany it is reported 
that six large smelting works (one of which bas 
recently gone into operation) are under construc- 
tion; one or two new smelters are being built in 
France; a large works is under construction in 
Great Britain, and another one is contemplated. 
A new works was lately completed in Australia, 
making two now in that commonwealth, and a 
works is to be built in Japan. 

‘«Some of the new works that are being erected 
in Germany occupy locations which give them 
much better facilities for the transportation of ore 
by canal and river from Rotterdam and Antwerp 
than any other works in Germany at present pos- 
sess. Consequently, there is no doubt that some 
of these new works will capture a good deal of the 
business of smelting foreign ore. Naturally, the 
situation is viewed with a good deal of alarm by 
the existing concerns. The increased competition 
will doubtless reduce smelting prices to a normal 
level, and the hope of great profits from the new 
enterprises, based on existing conditions, probably 
will fail of fulfillment for that reason. However, 
the effect on the American market will be obvious, 
With large supplies of cheap ore, and competition 
among the European smelters that materially 
reduces their margin for smelting, there is little 
likelihood that American smelters will have any 
opportunity to export spelter; in other words, the 
conditions in Europe will tend to keep the London 
price steadily below the price in America. As re 
gards the situation in Europe, looking toward the 
more distant future, the hope will be that the new 
works will produce no more than to satisfy the 
annual increase of the demand, while the old works 
will maintain their present production. This is the 
most optimistic view that can be taken. Anyway, 
the change in conditions is not likely to be sudden, 
inasmuch as only a small portion of the new smelting 
capacity will go into operation during 1907. 

“Tt may be remarked that the United States 
also will have a considerable increase in smelting 


capacity in 1907.” 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 


Week end’g~ Weekscorresponding to 












June 27, June 20, — this week 

1907 1907. 1906 1905 1904 1903 

Middle....+--s« -ss« 50 68 47 58 67 42 
New England...... 20 Ir 16 26 30 22 
Southern ...... ...- 37 30 26 27 38 24 
Western ...... a SE 36 36 39 40 St 
Northwestern. ..... 10 13 8 22 17 6 
Far West)......'-... I2 6 12 12 10 12 
Territories ......-.. ‘3 I I 2 I 5 
Metalmenwseten aac 150 5s 146 185 204 162 
Canad a scwece cence 29 15 22 33 20 7 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
ae x 8 2 3 2° $ 3 $ 

20308 88 88 88 8 RS os oN 

898 899299 Sg 5g oy Su 8 

Cee See ae) SS 

AS GH BA BSH HK KAY KAY N 

DAIQUNG evctesansae 46 3 Des eS saan, SO 
New England ..... 19 I a Pe ad 
Southern ..... oak Pee 2 Se ek. 
Western ....... P16: 3 2 A eee 4 
Northwestern ..... 9 itt ons, Sete ee ene Seer fo) 
es OSS eo ee 

Territories......... Ae ee er eo 

Motal see rec sess ett Pae ee ee ct ae OSS EO 
Canada ce ede~ons 2G heme eum ectpiess =e) asa) , 29 


In the United States about 92 per cent. of the total number 
of concerns failing had $5,000 capital or less and 6 per 
cent. had from $5,000 to $20,000 capital. 








BRADSTREETS 


ADVERTISING DEPARTMENT. 


BRADSTREET? S is issued every Saturday and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men, It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusscripTion,.Fivz Dotiars A YEAR, 


ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








SPECIAL NOTICES 





“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter's Ribbons 
and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 











Use Carter's. 


The United States 
Life Insurance Co. 


In THe City oF New York, 


JOUN P. MUNN, M.D., - PRESIDENT. 


FINANCE COMMITTEE: 


JAMES R. PLUM, - - - - - - Leather. 
CLARENCE H.KELSEY, -  Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








PUBLICATIONS 





Broomhall’s 


Commercial News Bureau. 


* Conducted by 
GEORGE BROOMHALL, F.R.S.S., 

Liverpool, Eng. 

Publisher and Editor of the various editions of the 

CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 

(New Edition). 

Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, "Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, ‘Australia, New Zealand, 
Canada and the U. S. A 

Grain Statistics, Petes: Market Reports, Associated 

Market Cablegrams, etc. 
Flaxseed Information a Specialty. 


HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 





The Bradstreet Press, 





Printing and Bookbinding, 
49 Lafayette Street, 


FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Invites accounts from merchants, 


manufacturers and others, who desire to 


establish permanent relations with a bank of ample resources offering efficient 


service and liberal treatment. 


CAPITAL, $2,550,000 


SURPLUS & PROFITS, $1,000,000 


DEPOSITS, $24,000,000 





320 Broadway, at Pearl and Thomas Sts. 





KNICKERBOCKER 


TRUST COMPANY 


66 BROADWAY, NEW YORK. 


Coupons payable at this office on and after July 1st, 1907. 


Adirondack Home Telephone Co. tst 6s. 
Albany Home Telephone Co. tst 6s. 
Alfred Light & Power Co. ist 5s. 

Amherst Co., Va., 4%s. 

Ashtabula Water Co. Ist 5s. 

Ashtabula Water Co. Gen. 5s. 

Atlanta Water & Electric Power Co. tst 5s. 
Atlantic & Birmingham Railway Co. tst 5s. 
Batavia Home Telephone Co. rst 6s. 


Bay Shore, N. Y., Union Free School 
No. I 4s. 

Boone Gas Co. ist 5s. 

Clearfield Bituminous Coal Corp. rst 4s. 

Citizens Standard Telephone Co. rst 5s. 

Cohoes-Waterford Home Telephone Co, 1st 6s. 

Columbia Gas & Electric Co. Ist 5s. 

Corning, N. Y., Sewers 4s. 

Englewood Gas & Electric Co. Gen. 5s. 

Fishkill & Matteawan Equitable Gas Co. 


Great Northern Paper Co. Ist 5s. 


Ist 6s. 


Green Bay Phosphate Co. Ist 5s. 
Hackensack Gas & Electric Co. Gen. 5s. 
Hackensack Gas Light Co. Gen. 5s. 
Independent Union Telephone Co. ist 5s. 


Indianapolis, Newcastle 


ist 5s. 
Jackson & Battle Creek Traction Co. Ist 5s. 
Johnson, Isaac G. & Co., 
Leggett, Francis H. & Co., 


Ist 55. 


ist 6s. 


Dist: 


& Toledo R'way Co. 





Lumber Securities Co. Coll. Trust 6s. 
Manor Club 2d 5s. 

Marion City Water Co. 
Mechanical Rubber Co. 


Michigan Traction Co. 


Ist 4s. 

Ist 6s. 

tst 5s. 

Naumkeag Street Railway Co. Con. 5s. 
Newburgh & Orange Lake Railway Co. Ist 5s. 
N. Y. Belting & Packing Co. Ltd. Deb. 6s. 

N. Y. Cab-Co. Reg. 4s. 
N.Y. & East River Gas Co. 
Olcott Coal & Iron Co. ist §s. 


Con. 5s. 


Port Jervis Electric Light, Power, 
Co. Ist 5s. 


Gas & Railway 


Raleigh & Pamlico Sound Railway Co. Ist 5s. 
Retsof Mining Co. tst 5s. 

Rhinebeck Water Co. Ist 5s. 

Rosedale & Linden Cemetery Association Reg. 6s. 
Ruby Basin Mining & Tunnel Co. ist 7s. 
Schenectady Home Telephone Co. Ist 6s. 
Southern States Lumber Co, ist 6s. 

Spokane International Railway Co. ist 5s. 
Springfield Coal Mining Co. rst 5s. 
Stanislaus Electric Power Co. Ist 5s. 
Tennessee Lumber & Coal Co. 1st 6s. 

United Message Co. Ist 5s. 

Victor Fuel Co. ist §s. 

Vincennes Citizens Street Railway Co. rst 5s. 


Watervliet Green Island Home Telephone Co. Ist 
6s. 








The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


Ss. M. PHELAN, President. 


CREDIT 


PINES OUR A NEC ED SONY: 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


St. Louis, Mo. 





302 Broadway, N. Y. 











WitH one ribbon and its new 
three-color device 


Lng New ‘Tri- Chrome 





f 


is 20d three typewriters in 


one. 


It produces indelible black, 


purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 


a two-color or single color ribbon. 


No extra cost for this new model. 


THE SMITH PREMIER TYPEWRITER CO, 


Syracuse, N. Y, 
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Established 1857, 
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Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 


Alex. Brown & Sons, Baitimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 
terms, Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT. 
LETTERS 


Buy and sell Bills of Exchange and make 

cable transfers on all points. Issue Com- 

sees mercial and Travellers’ Credits, available in 
CREDIT. 

BROWN, 


all parts of the world. 
National Bank of 


SHIPLEY & CO., LONDON. 
Commerce 


in St. -co1is, 





Capital, 
Surplus,; - - - 
Profi 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond Co. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 





507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30-Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE'& CO 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: ~ LIVERPOOL COTTON ASSOCIATION. 
Bay YORK COFFEE EXCHANGE. 





35 Years’ 











NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 





Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Repiek isd HUB) 


STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 





L. B. WILSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 





New York. 


D. M. FERGUSON. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. — 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of : 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 19077.) 


Capital, - - - - - - $5,000,000 
Surplus and Profits (earned) $4,436,107 
Deposits, - - - - - - $63,345,861 


A. B. HeEppurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C. C. Stave, Ass’/ Cashier. 
S.H. Minter. Ass’t Cash. E.A. Ler, Ass’t Cash! 
. E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. HILt, 
St. Paul, Minn. 
. BARTON HEPBURN. 
OLIVER H. Payne. noun I. WATERBURY. 
Grant B. ScHLEyY. ALBERT H. WicaaGIN. 
GzorcE F. BAKER, JR. 


H.W.Cannon, 
Chairman. 
GrorGE F, BAKER. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 





Cable Address, New York Offices, 
“Hemenway.” 28 BROAD STREET 
ACCOUNTANTS 





WM. FRANKLIN HALL, 
EXCHANGE BUuixXDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ucted with the utmost care and efficiency. 








SPECIAL NOTICES 


HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 
All kinds of eh ho made to order. 





PROFESSIONAL 








MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W. B. Milliken, Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,”’’ “ Bradstreet’s,’’ ete 
Cable Address, ‘‘ MULOCK’s, TORONTO.”’ 
Collections promptly attended to. A. B. C. Code used. 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, Someece. 
NotTARIgEs Pus.ic, ETC. 
Toronto, CANADA. 


(Telegraphic 
“Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 











FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


Capital, - - - -= = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


ee M. MorRISON, President. 
GEORGE AUSTIN MORRISON y, 
Puineas C, Lounssuny, i Vice Pr essienbts 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LOTT, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 
David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
William Whiting. George W. Jenkins. 
H. J. S. Hall. William Barbour, 
Dr. John P. Munn. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
CourT OF THE STATE OF NEw York a legal depository 
for Court and Trustfunds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CoNnDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
March 22, 1907. 


RESOURCES. 





ICOANS See crests sis > scene $14,806,567.28 
Bonds and Stocks....... 7,697,223.54 
Real Estate. 2.4 eae 221,514.94 
Overdrafts Sietiec ter aa 2,982.76 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
$28,018,531.35 
LIABILITIES. 
Capitalter magic oes $3,000,000 ,00 
Surplus and Undivided 
PHONES: See saan 5, 811,242.94 
Deposits <..fc.0 a6 eyes 19,048,729.72 
Reserve for Taxes and 
Interest on Savings 
A-COOMTIESH  caslact suet se ects 49,000.00 
Municipal Bond Loan 
IN CCOUTIEM ohilest cei tee 106,000.00 
All other Liabilities ...... 3,558.69 


~ $28,018,531.35 











Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 

JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


JOSEPH THOMSON 
PHINEAS C. LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AACHEN BUDAPEST 'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 

ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROTTERDAM 
BASEL DANZIG MARSEILLE ST. PETERSBURG 
BERLIN DORTMUND KONIGSBERG |. Pr. METZ STETTIN 
BOCHUN = DRESDEN ae MILAN STRASSBURG(Els.) 
BORDEAUX DUSSELDORF LILLE MULHAUSEN (Els.) STUTTGART 

SR RSLAU ELBERFELD LONDON MUNCHEN wine 
BRUXELLES FRANKFURTa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTREET GGA Ne. 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 





FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con, Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices ; 415 Broadway, 24 E. 42d St. 


A general Banking and Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, - - New York. 
INVESTMENT SECURITIES. 











FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W, 
BEHRENSTRASSE 9 to 18. 





CAPITATA et aes 


M. 200,000,000. 


RESERVE, = -<oo 


M. 100,000,000, 


$47,619,000 


- $23,810,00 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10%, 11, 11, 12, 14, 11, 12, 12, 12%. 
. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
HameurcG, Letpsic, Municu, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - - $4,190,000 
(M.17,600,000) 

Reserve-Fund, - = = = $698,000 


(M.2,932,000) 
Heap Orrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Botrvia: La Paz, Oruro. 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon, 


Drafts, cable-transfers and letters of 
credit issued. 


London Agents. 


CHILI: 


4 George Yard, Lombard Street, 
LONDON, E. C. 








SPECIAL NOTICES 





Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 


Late of 10 Park Place. Telephone 1164, Cortlandt. 





PROFESSIONAL 





HENRY WHIT Ey 
Attorney and Counsellor, 
141 Broadway, New Yor« City. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


> 
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One of the noteworthy incidents of the 
recent proceedings at The Hague was the 
presentation to the first committee of the 
conference by Mr. Joseph H. Choate of 
the American proposition for the exemption 
of all private property except contraband 
from capture on the high sea. Mr. 
Choate’s speech was a masterly historical 
survey of the attitude assumed by the 
United States in relation to the matter 
since the beginning of its diplomatic 
history. The great republic of the west, 
he said, had earnestly urged the adoption 
of the principle in the first days of its 
existence as a free and independent 
country and now hoped to see it included 
in the permanent law of civilized nations. 
The address of the American delegate 
made a decided impression, which was not 
effaced by a brief statement in disapproval 
of the doctrine by M. Nelidoff, the presi- 
dent of the general body, who was 
It appears, however, that some 
opposition to the doctrine has developed 
among the Latin-American representatives, 
whose countries, having no merchant 
marine to speak of, think that the abolition 
of the right of capture will deprive them of 
an expedient dreaded by their enemies. It 
is now believed that France will follow the 
lead of the chief Russian delegate in 
declaring against the doctrine of inviola- 
bility of private property, contended for by 
the United States. 





‘is the federal attorney there. 


While it seems possible to take two views 
of the recent action of the Board of Police 
Commissioners of San Francisco in deny- 
ing the application of certain Japanese for 
the renewal of their permits to keep intelli- 
gence offices, the taking of such action at 
the present juncture is to be regretted. 
Coming so soon after the incidents growing 
out of the School Board’s regulations and 
the late attack on the Japanese restaurant, 
it cannot be said that the time was well 
chosen for raising this further question. 
It is understood that the police authorities 


base their action upon an ordinance pros 


hibiting the grant of such licenses to 
persons who are not citizens or who have 
not declared their intention to become 


citizens. A dispatch from Washington 
indicates that the Japanese embassy 
there is satisfied that no discrimination 


against the Japanese as a race was 
involved in the action of the local author- 
ities, while another from San Francisco 
intimates that the Japanese consulate there 
is still investigating the incident, as indeed 
While the 
Japanese government and the administra- 
tion at Washington are displaying such a 
careful and considerate temper in dealing 
with incidents of this sort, they can prob- 
ably produce little effect, but having 
regard to the sensitive condition of public 
feeling in Japan, they can be productive of 
no good. They are much more likely to 
cause irritation than such an occurrence 
as the seizure of the Japanese seal poachers 
at the Pribiloff Islands, reported a couple 
of days after the San Francisco Police 
Board’s action. 





How the situation is regarded in Japan 
by a section of the people not prone to 
take offense unduly may be gathered from 
a noteworthy address to the principal 
chambers of commerce the United 
States which was framed at a joint meeting 
of a number of such bodies in Tokio. 
Referring to the previous incidents in San 
Francisco, the Japanese chambers express 
regret at their occurrence, coupled with 
the apprehension that unless such acts are 
speedily stopped the ill feeling which the 
people of the island empire are now con- 
strained to harbor against the people of a 
single section in America may eventually 
have an unhappy effect upon the develop- 
ment of the commercial relations between 
the two nations. The commercial bodies in 
the United States are appealed to to use their 
efforts for the amelioration of the situation 
in the interest of friendly national inter- 
course and trade. relations. A somewhat 
similar memorial has been sent to President 
Roosevelt, whose personality has appar- 
ently impressed the people of Japan. An 
address such as this seems calculated to 
serve, a useful purpose, as affording an 
opportunity for a non-diplomatic exchange 
of sentiment which may be of more service 
to the two countries than perhaps a strictly 
diplomatic exchange would be, 


in 











Under the new federal immigration law 
which went into effect on Monday, the head 
tax on immigrants is increased from $2 to 
$4, and it is to be assessed on all aliens 
entering the United States, except such as 
have resided in Canada, Newfoundland, 
Cuba or Mexico for one year immediately 
preceding their application to enter. The 
law adds to the excluded classes imbeciles, 
feeble-minded persons, those afflicted with 
tuberculosis, those certified upon medical 
examination to be physically or mentally 
defective to such an extent as to be unable 
o earn a living, women and girls coming 
into the United States for immoral pur- 
poses, persons who procure them for such 
purposes, and persons who admit themselves 
guilty of crime. The decision of a board 
of special inquiry is made final as to the 
rejection of aliens afflicted with diseases of 
a contagious or loathsome nature, with 
tuberculosis or with physical or mental 
disability. The sum of $50,000 is made 
available for a more careful enforcement of 
the alien contract labor laws. It is to be 
hoped that the new law will have the effect 
of further barring out undesirable immi- 
grants, who have seemingly come over in 
considerable numbers of late years not- 
withstanding the efforts made to exclude 
them. 





the 
status of the negotiations touching com- 
mercial relations with France comes ina 
cablegram from Paris. In answer to an 
interpellation in the French Senate on 
Thursday, M. Pichon, the Foreign Minis- 
ter, said that an arrangement with the 
United States would without doubt. be 
soon concluded. He said that he had 
asked the government of the latter country 
to recognize that the advantages conceded 
to German commerce were due to France 
under previous treaties, and that the 
Washington authorities had not refused 
to extend to France an arrangement like 
the one concluded with Germany. One 
difficulty in the way of a final understand- 
ing lay in the question of the regulations 
of the French chambers of commerce, but, 
M. Pichon added, the French explanations 
on the subject were believed to be satis- 
factory. Complications appear to arise out 
of the existing system of declarations under 
which goods are held up for a long time, 
while there are varying opinions as to their 
value. Meanwhile the French govern- 
ment, according to M. Pichon, is doing 
its utmost to develop the commercial 
relations between the two countries. 


The latest information regarding 


Last month witnessed a marked decrease 
in circulation, as the result of which the 
amount per capita fell to a point below any 
reached since March 1. The decline for 
the month amounted to over $25,400,000. 
Most of the changes during the month 
were trifling, the marked exceptions being 
a decrease of over $27,600,000 in gold cer- 
tificates and an increase of a little over 








$2,900,000 in gold coin. For the twelve 
months there was a net increase of over 
$169,800,000. The aggregate amount of 
money in circulation on July 1 was $2,914,- 
342,256. On the basis of a population 
estimated by the Treasury experts at 
86,074,000, this represents a per capita 
circulation of $33.86, a decrease of 34 
cents as compared with the preceding 
month, but an increase of $1.44 as com- 
pared with July 1 last year. Comparing 
with recent dates, it may be said that the 
amount per head of population at the 
beginning of the current month was 30 
cents less than that on May 1 and 5 cents 
less than on April 1, though it was g 
cents more than that on March 1 of the 
present year. 


Judging from the action of the Illinois 
railroad officials no effort will be made by 
them to prevent the operation of the two- 
cent fare law at present. It was announced 
on Monday by the General Passenger 
Association and the Western Passenger 
Association, which include nearly all the 
railroads in the state, that the rate provided 
by law would be effective on all state 
traffic. It seems to be the policy of the 
railroad officials to submit to the new rate 
for a time at least, and to base any protest 
they may wish to make against the enforce- 
ment of the law upon the conditions 
disclosed by operation under it. In case 
the operation under the law should result 
in a deficit, they will, of course, ask that 
In the mean- 
time interstate rates now in effect will be 
maintained under the federal rate law 
until a new tariff shall have been prepared. 


its enforcement be enjoined. 


It is comforting to learn from a cable 
dispatch from Chief Engineer Goethals 
of the Panama canal that everything is 
going on well and harmoniously on the 
isthmus, and that there is no truth in the 
reports that he or the other army officers 
serving under him have any desire to with- 
draw from the work. In that respect it is 
to be hoped that Colonel Goethals will be 
able to reverse precedent. It is under- 
stood that he has arrived at the conclusion 
that it will be advisable to divide the work 
on the canal into sections and classes and 
to let contracts for such portions of the 
work. His idea is to make use of the form 
of contracts under which the river and 
harbor work done under the supervision of 
the army engineers is generally carried on ; 
that is, contracts of a limited and specific 
nature. Contracts of this kind, he be- 
lieves, will not impose a responsibility 
greater than can be borne by an individual 
contractor, while from their nature they 
permit of more accurate specifications and 
of a closer and more effective supervision 
of their execution. 
be submitted to Secretary Taft in the near 
future and are likely to be submitted in 
the report to be. laid before Congress in 
December. 


These conclusions will 
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SIX MONTHS’ FAILURES FEW, BUT 

LIABILITIES LARGE. 
There were 4,792 failures reported to 
BRADSTREET'S for the first six months of 
1907, involving liabilities of $76,529,059 
and assets of $42,018,143- This is a de- 
crease in number of 1.6 per cent. from 
1906, of 8.5 per cent. from 1905 and 10.2 
per cent. from 1904, and is almost identi- 
cal with the number reported in the 
first half of 1903. With this exception 
the number of failures is the smallest 
reported in the first half of the 
year since 1882. As regards liabilities, 
however, the showing is very different, 
owing to the occurrence of a number 
of relatively large suspensions this year. 
Thus the liabilities in 1907 are 30 per cent. 
larger than in 1906, 22 per cent. larger 
than in 1905, but 8 per cent. smaller than 
in 1904. Compared with 1903 liabilities 
are 27 per cent. larger, and, with the 
exception of 1904, liabilities this year so 
far are the largest since 1897. The high 
percentage of assets to liabilities for the 
half year—54.8 per cent. in 1907, as against 
49.1 per cent. in 1906 and 55.1 per cent. 
in 1904—-may be regarded as indicating 
a relatively greater proportion of strain 
upon otherwise solvent concerns, due to 
difficulty needed financial 
accommodation. 


in obtaining 


Following are the statistics of business 
failures in the United States in the first 
half of each calendar year from 1879 to 
1907, inclusive: 











Per cent. 

Number Estimated Total of assets to 

fatlures assets liabilities liabilities 
YOug seas ates 4,792 $42,018,143 $75,529,059 54.8 
1906. - 4,873 29,037,133 59,081,289 49-1 
1905. - 5,24t 33,224,858 62,686 427 53.0 
1904. -- = esac 45,878,407 83,235,171 55.3 
1903 . 4,790 29,629,703 60,251,563 49.0 
1902... - 5,262 27,018,862 56,927,688 47-4 
1901... 5,405 32,435,333 66,138,362 49.0 
1900... - 4,880 27,475,514 60,064,208 45.7 
1899 - = 51049 22,890,645 50,304,253 45 5 
1898 . . 6,429 36,606,918 72,120,341 50.0 
1897 7,024 53,611,782 93 656,495 57.0 
1896........ 7,602 60,495,568 105,535,930 57.0 
1895 .-- - 6,507 44,153,644 79,707,861 55.0 
1894 6,528 44,970,825 82,555,339 54-0 
1893 6,239 105,371,313 170,860,222 61.0 
1892 5,351 28,935,106 56,535,526 51.0 
4) eee 6,037 48,206,896 92,370,282 53-0 
ESQ: 252-256 5,406 30,025,116 62,867,962 48.0 
ERBO O. ckmes 5,918 32,803,940 67,411,714 48.0 
7888.5 20e5 5,254 34,834,746 64,987,622 53.0 
3887 ic cee ee 5,072 25,643,108 52,778,820 42.0 
5,461 25,509,317 53,241,432 48.0 
6,106 32,955,405 68,570,505 48.0 
- 55444 79,730,078 124,104,357 56.0 
5,296 39,887,202 73,594,205 54.0 
3,649 27,329,765 $2,383,289 53.0 
3,256 19,783,523 39,533,705 50.0 
2,399 14,727,907 31,837,303 46.0 
3,310 29,690,478 60,508,756 49.0 





Examination of the detailed figures of 
failures by groups of states shows there 
were 464 fewer failures in the second as 
compared with the first quarter of the 
year, a drop of 17 per cent., but the 
decrease in liabilities was less than 1 per 
cent.; and while the first quarter showed 
a decrease of 5.8 per cent. from a year 
ago in the number of failures, the second 
quarter showed an increase of 4 per cent. 
Evidences of greater relative strain in the 
second quarter are also found in the fact 
that liabilities in that quarter increased 58 
per’ cent. the 
increase in the first quarter was only 10 
per cent. 

Three sections of the country show more 
failures in the past six months than in the 
same period a year ago. These are the 
middle states, the south and the terri- 
tories. An incr2ased number of failures in 
Pennsylvania and New York explains the 
first, while Maryland, South Carolina, 
Georgia, Alabama and Mississippi report 
more failures in the second 
tioned. 


over a year ago, while 


group men- 
In liabilities, the heavy increase— 





$19,000,000 in New York and $5,500,000 in 
Pennsylvania, due to a few heavy failures— 
accounts for the large increase in all liabili- 
ties shown over a year ago, more than 
counterbalancing considerable decreases 
shown in New England and the central west. 

Large failures were, as above intimated, 


in which the liabilities exceeded $100,000 
each, and the aggregate of the losses 
foots up $40,876,000. In the same 
period a year ago there were only eighty- 
nine failures, with aggregate liabilities 
of $23,779,973; in 1905 there were 
seventy-six failures, with $27,173,384 of 


more fotable in the first half of this year 
There were 114 failures 


than a year ago. 








liabilities, and in 1904 there were 
\failures, with $46,647,371 of liabilities. 


BUSINESS FAILURES, UNITED STATES, CANADA AND NEWFOUNDLAND, FOR SIX 
MONTHS, 1907 AND 1906, WITH ASSETS AND LIABILITIES. 

















































No. of Jailures Assets Liabilities 
States and Territories. 1907 1906 1907 1906 1907 1906 
Mamnetece..5 dee see eee eee 67 57 $179,335 $342,098 $374,971 $612,957 
New Hampshite>.< cosssnsacase= a 36 28 72,500 38,950 151,290 100,800 
Vermontwc. ao 4) seneene staan : 27 28 49,100 61,900 109,901 144,975 
Massachusetts ....-..-.-.0-- < 368 384 1,418,248 1,714,435 3,614,029 4,024,618 
Rhode Island 47 61 209,875 750,489 541,074 1,056,891 
Comnecticutcs -5oe.. 2 ae é 60 105 108,825 483,628 235,024 884,122 
Total, New England.......... 605 663 2,037,883 3,391, 5¢0 5,026,199 6,824,363 
New Vork.<ccasems-»-aeeeees eee: 958 935 15,622,850 45349554 30,038, 148 11,034,209 
New Jersey BAG Popes - «cn eecascas 122 129 721,633 65,360 1,917,745 2,231,189 
Pennsylvatiia..s- emt «= aacecse oes 461 425 6,183,695 2,226,455 10,434,859 4,902,538 
Delawaré.-2ccaspansc sattdec= 15 5 119,450 6,400 354,200 21,000 
Total, Middle: <=. -.<s.--. 1,556 1,494 22,647,628 7.447,709 42,744,952 18,188,996 
QOhio= 2s 2 eats ae! eee 240 269 1,985,030 1,600,070 3,024,342 4,483,839 
Indiana...... pera gel-sinnmesacis= = 100 8x 894,618 3945435 1,507,589 791,750 
Illinois -socsesnaree= 172 202 1,409,813 2,997,585 2,243,834 6,330,649 
Missouri 126 121 533,294 1,422,158 1,202,764 2,257,600 
Michigan 95 120 687,475 609,815 1,146,834 1,213,239 
Kansas .c.eseesss= : 42 42 161,042 446,802 343,877 640,658 
Kentucky. Saeee. 5 cee ese 87 107 306,542 327,306 639,166 856,386 
Colorado: saeeteeneeaeeeeee a. 22 19 55,013 | 56,290 117,564 tor, 264 
Total, Western-S22222 2.36 884 961 6,032,827 7,854,461 10,225,970 16,585,385 
Wisconsin. (=. <jsstesttiasees 6 68 88 814,385 5255245 1,654,830 938,703 
Minnestta; J nceerebenpee eases 116 89 799,804 511,570 1,541,532 1,099,390 
Yes Pause asamiee see se 7o 62 312,110 517,022 527,414 711,317 
28 34 312,727 1,012,972 432,716 I, 200, 557 
: 18 18 90,868 34,030 134,743 66,969 
North Dakota: ct cote scacnaty 28 30 117,565 162,095 187,220 306,585 
Mottanas 222.2 coed scee recor ceas 7 19 34,100 97,830 50,814 195,081 
Wyomitp..o.So5-e cup eeeeeeeas me 2 s-- 3,350 ote 8,018 
Total, Northwestern .......... 335 |. 342 2,431,559 2,864,114 4,529,269 4,526,620 
Maryland .. <<. 52222. 2. on cen 102 57 460,952 385,034 1,056,932 534,525 
Virginia : 74 92 221,269 282,750 539,403 86,235 
Wiest Virpinig) sosestosee «sane 48 59 347,848 412,825 493,059 754,275 
North Carolina .........--...- 67 69 278,274 195454 554,119 350,702 
South Carolina ... 58 AS 344,152 218,521 5730315 359,813 
Georgia.......--.- 124 117 956,043 399,675 1,516,556 659,733 
Bloridas-522- 5% bi-cecumacsueeee eee 17 14 47,018 43,190 73,100 136,036 
Ala ama ee meee eee eee 100 70 587,249 1,183,950 872,194 1,626,413 
BIISSISSIDDI fo o-oo 94 59 450,451 444,046 801,917 675,057 
Lowisinag sc secaieenes teen eae 68 1ot 895,080 374,423 1,194,710 683,422 
FLOXOS So atone Scere ane 2 ee 95 135 532,163 672,018 819,927 1,145,028 
Tennessee .. Goa tic tem ae eae 134 110 888,853 598,046 1,277,606 I,O11,00t 
ATKANERS Fo omree atin See ee eee 69 75 209,735 637,545 496,578 1,285,632 
District of Columbia....%-.o¢..---- 19 22 118,789 75,502 179,438 131,534 
Total, Southern senses ce ee 1,069 1,025 6,337,876 539235579 10,448,854 10,039,406 
California 2.8 acca nies ss he este 160 184 1,466,574 777,658 1,932,167 1,480,744 
Oregon ease sees. ears anes tecre 46 57 228,959 199,225 409,356 311,286 
INC Vad wae wres (saan mite aa) se eee I 3 _ 2,500 7,500 2,800 15,000 
Washingtor scp osu cee sacess fone 54 61 409,464 301,152 599,480 647,773 
idahG mee reacecs seas eat eee see 10 16 45,034 76,884 59,825 108,328 
Utalictv.0nccccwcceter ss. seen 4 6 19,500 15,840 25,500 _ 32,947 
Total, Far-western ............ 275 327 2,172,031 1,378,259 3,029,128 2,596,078 
AvIZONA «<<< on cane ee womens enncen =’ 3 6 13,400 5,283 19,800 58,842 
ividian Metmtoryeeeer sec acereesan 21 19 104,750 59,264 168, 199 915574 
New Mexico 2onenp- seo sence 3 2 24,071 2,778 60,900 3,828 
Alasika i acteoa™ stn cmr eens Ceenoe ae 3 ae 3,000 Bi 11,500 aniee 
Oklahomsic <= ema ome ens. steiene ee 35 31 157,118 106,426 251,088 160,697 
Hawatian Islands =c2.caeseaceune es 3 3 6,000 3,700 13,200 5,500 
“Total, ‘Territories! o2<.22cces sc 68 61 308,339 177,451 524,687 320,441 
SUMMARY OF THE FOREGOING. 
New England ...... Saabs crence, 605 663 2,037,883 31391,500 5,026,199 6,824,363 
Middle gi. .taacnecwmceiue wile eames 1,556 1,494 22,647,628 734475709 42,744,952 18,188,996 
Western 25a scien inet cio ee oars 884 961 6,032,827 7,854,461 10,225,970 16,585,385 
Northwestern......---.+-----.+++. 335 342 2,481,559 2,864,114 4,529,269 4,526,620 
Southern siine th webew eke Sate ac Riee 1,069 *| 1,025 6,337,876 539235579 10,448,854 10,039,406 
Rar-westernl - <-<'-«stvse= sess emet 275 327 2,172,031 1,378,259 3,029,128 2,596,078 
Territories)... -Cssidseoucveue. stees 68 61 308,339 177,451 524,687 320,441 
Torat, UNITED STATES ..... 4,792 | 4,873 42,018,143 29,037,133 75,529,059 59,081,289 
New York City 0 coce ace te cceleee 72 687 14,230,010 3,263,638 27,197,110 8,727,601 
Manhattan and Bronx only.... 654 637 13,509,993 2,569,650 25,964,457 7,304,840 
SUMMARY OF FIRST QUARTER. 
New England 314 345 699,778 2,023,707 1,912,669 31764,358 
Middle. 227-252 cmese nae 806 836 10,462,971 3,992,892 20,695,366 10, 303,615 
Western...-..--------- 495 541 3,285,710 41,651,926 597372362 10,930,179 
Northwestern 177 212 1,157,027 1,073,697 2,169,850 2,009,246 
Souther: 22... 5. 648 613 3,586,991 4,021,773 6,264,930 6,064,171 
Far-western ........... 135 207 790,873 724,731 1,260,446 1,628,910 
Werritones)-c scp cee ch cokece ae ca ee 53 37 224,650 125,418 364,263 235,392 
Tota, UNITED STATES ...... 2,628 2,791 20,208,000 16,614,144 38,4 4,886 34,935,871 
New Work City auc sss sce 325 364 6,537,185 1,879,514 13,471,669 5,511,386 
Manhattan and Bronx only.... 291 339 6,456,782 1,358,445 13,148,063 4,473,898 
SUMMARY OF SECOND QUARTER. 
New Bugland (ocesebansealsen esas 291 318 1,338,195 1,367,793 3,113,530 3,060,005 
Whiddle = 35s soscpetasee cower eee 750 658 12,184,657 3,454,877 22,049,586 7,885,381 
Westerti tease eeeeneic eee ee esac 389 420 2,747,117 3,202,535 4,488,608 5,655,206 
Motthwéesterti.. fi os. 25s). oak 158 130 I, 324,532 1,790,417 2,359,419 2,517,374 
Souther .Jaosccweseeeesw at seers 421 412 2,750,885 1,901,806 4,183,924 3,975,235 
Far-western Seuleea teint wale eake wad 140 120 1,381,158 653,528 1,768,682 967,168 
SHETCILOHES Stcesapeewandeeh eae 15 24 83,689 52,033 160,424 85,049 
TotraL, Unirep STATES...... 2,164 2,082 21,810,143 12,422,989 38,124,173 24,145,418 
INGway Ork: Cityameaen. convo neces 390 323 7,694,492, 1,384,124 13,734,883 3,216,215 
Manhattan and Bronx only....| 362 298 7,053,211 1,211,205 12,816,394 2,830,942 
Canada. 
Ontario sss cies: weer as ce aeniee cy 212 193 904,188 648,499 1,833,539 1,333,864 
Quebec..... s sececeecees 238 280 600,800 1,018,860 1,610,008 2,771,500 
New Brunswick 20 21 52,550 41,230 100,938 80,162 
Nova Scotia s<agus-scc ea eo a 24 33 62,750 89,240 95248 143,489 
Prince Edward Island. . 3 3 3,500 19,150 9,100 41,897 
Manitoba 37 68 158,097 223,315 299,553 511,165 
Alberta...... 18 13 59,760 44,600 122,875 *70,405 
Saskatchewan... 9 17 49,500 55,000 81,800 127,100 
British Columbia 12 26 18,850 159,000 32,150 218,900 
Yukon Territory ‘ Si x sae ae ates ae 
Torat, CANADA . 573 654 1,909,995 2,298,894 4,185,211 5,298,482 
NEWFOUNDLAND....... MI 3 25,000 38,4 35,000 4%,778 
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Thus 1907 takes rank next to 1904 as 
regards the number and extent of dam- 
age proceeding from large failures. This 
year, as in the first half of 1906, the rarity 
of bank suspensions is worth noting. 
Thus in six months of the present year 
only ten large financial suspensions were 
noted, involving $4,554,000. Last year, 
in the first half, there were ten such also, 
with liabilities of $4,107,184. In 1905 
there were seventeen, with $9,430,500 of 
liabilities, and in 1904 there were thirty- 
three, with $17,906,652 of ~ liabilities. 
While bank failures were few, however, 
suspensions of other large concerns were 
numerous. The last month of the year 
saw some few failures of large contractors 
and builders which went far to swell the 
grand total of large failure damage. The 
largest single failure of the year was of 
this sort, and it is worth noting that about 
one-fourth of the six months’ liabilities 
proceeding from large failures were of con- 
tractors and builders. Otherwise the large 
failures do 
strain or weakness tn any one direction. 

New York City had 712 failures in the 
first six months, an increase of 3.6 per 
cent. as compared with 1906, but liabilities 
reached the very large total of $27,197,110, 
asum three times as large as that reported 
in the first half of last year. The second 
quarter of this year was largely responsible 
for the increase in the failures, because 
failures in the first quarter fell off 10.7 per 
cent. in number, whereas they gained 20 
per cent. in the second three months. 
Liabilities in the first quarter were two and 
a half times those of the same period of 
1906, while in the second quarter they were 
more than four times as large. 

Canadian failures for six months number 
573, with liabilities of $4,185,211 and 
assets of $1,909,995. There is here shown 
a decrease of 12.3 per cent. in the number 
and of 21 per cent. in the liabilities from 
the exceptionally favorable showing made 
in the first half of 1906. 


DECREASING BANK CLEARINGS 
TOTALS. 

Bank clearings returns to BRADSTREET’S 
for June point to a further recession in 
the volume of speculation, particularly in 
securities, and likewise to a seasonable 
quieting down of business. Results of this 
are shown in the smallest monthly total of 
New York City clearings reported since 
September, 1904, and the grand total for 
the entire country is the smallest for any 
month total since September, 1905. Forthe 
country outside of New York the clearings 
are the lightest since February, and, with 
that exception, the smallest since 1906, 
though, unlike the New York City totals, 
the totals outside show gains over every 
preceding June. Following are the aggre- 
gates of clearings monthly at all cities, 
compared with the same periods in five 
preceding years: 


[Six figures omitted.] 
1906 





1907 1905 1904 1903 1902 
janteee re $14,911 $16,245 $11,785 $0,364 $11,032 $10,576 
Pebs.aviz 11,692 12,300 10,599 7,664 8420 8,328 
Mar.....- 14,533 12,923 12,855 8,335 9,533 8,884 
April .... 12,536 12,814 12,672 8,267 9,530 10,88r 
Mey sonoc 12,276 §=613,145 11,988 8,171 9,073 10,348 
JUNE. Se 11,077. £2,166 10,756 8,016 9,386 8,177 
July ---- 11,569 10,806 8,625 9,724 10,139 
ANE ec cne --+- 13,011 10,846 7,968 7,888 8,906 
Beep. ode: 12,410 10,804 8,785 7,625 10,106 
LO a ---- 14,410 12,538 11,439 9,111 11,207 ° 

6 13,525 13,057 12,443 8,105 10,032 
Dire: 0225 ie 14,182 14,35t 12,738 9,225 9,810 


clearings at New York and 
at all other cities reporting compare with 


not display any particular _ 


—_— i. 


BRADSTREET’S, SATURDAY, JULY 6, 1907 
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BANK CLEARINGS AT 114 CITIES FOR JUNE AND SIX MONTHS,-1907 AND 1906. 

























CLEARING HOUSES. 
1907 
Boston ..... Nsac eRe eSReteeusab cweseseaneen $643,424,275 
Providence 31,293,300 
Hartford . ... 15,504,320 
New Haven'col. sccucutsetarcctes-duawceuse 10,543,273 
POmIGnG Mes- 8 coc eet eee nc ce an cease 9,504,427 
Springfield, Mass.... 8,792,605 
Worcester ..-<-<<ye 6,853,428 
all River .o.sccens~ 3,992,539 
New) Bedfordin- ¢.=<0<s-s<6ae= 3)413,493 
Td Bee ae ee ee 2,144,048 
Holyoke 1,987,580 


Total, New England... 737,453,882 

















New York. .....--cccece- ceccccceccesscesee 6, 369,172,964 
Philadelphia - 606,538,848 
LEGS! Uy" 6 Oe 238,607,050 
MeO Mes gene occeccmen =< -m-055 34,528,201 
IBRD Viscasaccece sse== eeeteeaaccwasnlesman 31,193,193 
I GEDCACRT ce is o aa success sen cerieecessccusss 16,341,544 
RYURCUSO eee enn cee cnn -comsee cancasecnsne 9,021,795 
Wilmington, Del.... ....-------------- 6,145,329 
Wilkes Batre) Pann. occcccesseen ceases 4,869,632 
Erie, Pa..... Fceee woeeeeceenees 2,953,574 
Chester, Pa . ae 2,302,368 
Boighamton .<-.---.-.5..0..055---aene-eses 2,182,700 
Total, Middle. ...-... Seance ss aaneanas asic 7)323,857,198 
Cincinnati ......-.-2-200---eee-eeeeeee 115,022,050 
Cleveland ..-..--. -- 75,624,948 
Detroit ..... : 64,149,219 
Miele lene concn ewen wm see~ 83,056,368 
Indianapolis 35,328,796 
GDI DUG aes ccra aioe cwce caine 23,868,700 
Leni Goh 2a 19,094,689 
Grand Rapids....---.---- 10,676,981 
Eeaytaneeere sss s\s<s5 5: 8,274,472 
BVAUSVING cose. -<cccccee- ve 9,763,408 
Kalamazoo, Mich.......-.- 43458,730 
Fort Wayne, Ind.....-.--- 3470, 195 
Lexington ...-.. SSScee ae 2,5551497 
MaungstOW Ne 25 co.cc as.- 0 3,077,069 
AErOnese eee aioe se cah + << 3,156,144 
CantonpOnio ----.5--006--- 2,616,417 
South Bend, Ind.. ..-..-. ae 2,106,770 
Springfield, Ohio.........-.- 1,918,971 
Mansfield, Ohio. .....-.--- 1,677,827 
Jackson, Mich............-.-.2-.0--<+0- 1,492,410 
De Sy 6 Se ee ea ee 619,991 
otal) Wester... <2. << 22 -.scce cones 472,010,252 
BBICAYO nw aeces cee = === 0 Soba SO SRRAD CROSSE 1,030,270,994 
Minneapolis .....-.. .--.-s-0------+- hore 105,445,750 
Omaha........ Pees tees nnees ce 47,738,684 
Milwaukee ........- --.-- 45,106,886 
Seebailucesscscsec<-an6- 373941941 
Lo Se eee 11,506,849 
Des Moines. .- 11,960,673 
Sioux City.... 9,852,484 
Davenport). ...6-ss6 <2-0- 3,875,505 
Springfield, [ll.... .---- 3,672,481 
Rockford, 1U).....-..--. 2,901,144 
Cedar Rapids..-.--..... 2,727,619 
argo, N- Di ..-2-.2-- 2,407,952 
Bloomington, [ll......-- 2,020,711 
Or Si 1,728,824 
Sioux Falls, S. D 1,921,680 
Decatur, Ill. .- 1,714,030 
Fremont, Neb. .....-.-- 1,480,447 
moe i ah oR SES ee 1,019,923 
RerolaNnteh Qe asap os sears sca cetessacu 6,614,708 
Total, Northwestern 1,325,294,583 

BEM MOUIB Mites ccctnan sep <soe ser asecccuccnce 257,990,526 
Kansas City <--. 0.2 05.25-s0s5~ 125,883,914 
Morty Orilanacca<e-<e'ass cage 29,829,042 
SGmlGsepieaccsaccc assess cann= 24,986,972 
WCE Seen a aosp- ose -en~ == 5,820,583 
iRapekd poset os. fone ce x-5.< 4,311,546 
EanStONe ste xc ciotccns aes an = 91,300,140 
EeGIWOCStOWN oe ac cut vocuve + sess 49,022,000 
‘Total, Southwestern. ..<....-<...s-.s.00 448,822,583 
Baltimore ....--- OPES, PL 123,982,022 
New Orleans. 66,685,034 
Richmond -- 25,307,687 
Washington .....-. 26,529,806 
Memphis . .-- . 16,498,399 
Savannah .....-... 12,669,398 
Atlaitesscsc ss - << 18,139,300 
Nashville 16,599,832 
Nowolke.c> <<: <0. bee iaue aut ceesive wees 11,068,873 
amiga eee eee naaeceamen) comes 9,611,045 
AMIGMINGHeN xR eee neon ce Giedeccastcasecnsinas 4,783,505 
DUGT AS 5 ha SC ong ES Se Dae ee eee 5,898, 107 
BOR RORVille 2-555 -5-.scene0-< 6,220,859 
Charleston, S. C.........-- 4,783,616 
Ghattanooga, - .4...4).5-<-'> 519475495 
Jacksonville, Fla..-..-- aoe 6,525,996 
Wheeling, W. Va......--- 41491,746 
RaCOR ees sens masse seem 2,385,503 
Pied eniee MN lcs ova ncess Seace sons oaessees 804,606 
Total, Southern 368,932,879 

San Francisco.--..------ 168,591,327 
Los Angeles ...........- 48,836,027 
pattie oon aes es cre eee 42,966,552 
DIeWOLT cer coc. cccs tess 32,889,899 
Salt Lake City 25,697,694 
Portland, Ore ...... 31,974,903 
Spokane, Wash.......-- 25,540,415 
FRAROMRia ais Sec nciemauams 21,562,300 
PGOOR Vocme t= sccekosiane 31430, 204 
Gialciand cal econ see ceneeaeacns ances 10,856,077 
Motel Par-wester jose <onp<canccacecnus 401,489,321 
Granp Torat, U.S.. 11,077,860, 698 
Outside New York ..... 4,708,687,734 
Montreal .....--- ore fe 123,589, 767 
HT Oront0)- osscecneesn se 101,538,011 
Winnipegiae ness ueoeeas cee cer oe 48,933,638 
Ottawa snceseatess 12,045,200 
Vancouver, B. C.. 15,578,149 
Pialifax: goccsce tien ewneec sess 7,528,503 
aches Jee was we mweormieeuiese sas 9,102,755 
MYON <Sa0 saoe we ceunaav cana 7)245,612 
St. John, N. B.... .-222.------ 5,557,084 
London. ..... SS oe 5,166,003 
Wietors, 30. Ce coset ce seaceae 4,848, 161 
Calgary §oose. cucu stern 5,708,026 
Edmonton §...... 3,837,049 
Motal Canada... cue scaes 5 aI ia ane 341,133,483 


Sune 


$650,983,994 
31,129,500 
14,235,257 
1¢,195,054 
8,109,118 
71982, 572 
6,307,795 
3,628,796 
2,978,663 
2, 193,215 
2,051,974 


739,796,538 


7,816, 220,866 
663,491,886 
226, 184,436 

3, 174,226 
22,199,521 
17,096,440 
6,955,369 
5,492,382 
4,420,840 
2,578,825 
2,390,812 
2,119,800 


8, 800,325,403 


107,883,900 
79,816,297 
55,478,922 
53,881,317 
3X 364,982 
22,273,700 
18,192,827 

9,626, 368 
8,267,418 
715295705 
31952, 468 
3,617,552 
2,298,968 
2,640,457 
2,520,356 
2,192,284 
1,891,579 
1,600,423 
1,550,641 
1,151,526 

571,892 


409, 304,082 


907,411,986 
73,604,919 
43,222,734 
395735; 124 
33,410,589 
10,213,003 
10,916,802 

8,265,854 
4,146,541 
31398, 781 
2,617,528 
2,146,383 
2,093,858 
1,591,415 
1,476,348 
T.AF6° 202 
1,526,212 
1,309,087 

949,064 
5,030,925 


1,149,500, 431 


238,107,923 
97,860,342 
21,609,844 
23,770,410 

5)240,921 
31739, 545 
61,953,598 
44,320,000 


390,325,985 
119,642,276 
67,505,910 
24,606,653 
26,545,787 
15,467,151 
13,547,488 
16,609,464 
14,999,419 
9,628,180 
8,320,088 
5,207,908 
3,700,876 
5,988, 804 
4,540,614 
51345)528 
5,468,490 
4,142,665 
1,867,257 
748,988 


353,883,546 


132,605,554 
45,590,950 
38,871,757 
27,260,555 
21,802,312 
21,506,184 
17,385,900 
15,521,906 

2,874,050 


323,428,168 


12, 166,564,153 
45350,343,287 


127,027,778 
104,630,579 
37,813,102 
9,550,619 
10,252, 57 
7,829,713 
7,781,528 


6,286,257 ~ 


4,872,028 
4,677,098 
25992, 569 
3,991,086 


323,719,842 


Six months 

1907 1906 
$4.381,268,859 | $4,183,543,009 
202,354,500 199,568,600 
96,683,555 88,769,674 
65,479,272 61,071,052 
48,792,406 47;935,401 
54,866,480 47,171,025 
42,886,530 40,588,943 
28,291,716 24,457,415 
19,431,305 16,488,039 
13,2775393 12,515,238 
13,077,851 11,978,095 
4,966, 409,867 41734,086, 491 


471903,013,985 
3,734, 367,621 
1,423,314,074 

218,185,409 
192,867,837 
96, 115,330 
51,952,479 
3515352328 
31,165,605 
17,901,888 
13,182,637 
14,214, 100 


714,370,600 
444,001,165 
353,000,007 
3731399015 
207,561,055 
143,849,400 
109,226,050 
62,686,267 
54,329,610 
52,096,804 
26,463,129 
20,818,748 
17,361,004 
19,284,255 
18,094,389 
14,830,902 
12,555,125 
11,148,565 
9,515,145 
8,320,888 
3,630,317 





2,676,538,440 


6,211,848,627 
526,465,569 
282,684,471 
277,012,985 
223,424,823 
745179,944 
78,389, 109 
58,055,707 
30,371,642 
21,905,702 
17,122,437 
17,812,566 
135433371 
13,061,325 
12,209,347 
Tr occ 77s 
9,950,137 
8,427,824 
6,780,250 
35,618,815 


7:894,442,870 


1,596,544,853 
791,719,068 
191,851,507 
153,714,253 
35,064,559 
25,015,448 
566,441,172 
355,970,000 


2,793,909, 748 


746,524,195 
493,291,452 
159,596,321 
160,162,413 
123,113,349 
97,891,596 
130,308,842 
105,355,162 
79,433,710 
58,537,816 
39,962,692 
44,453,206 
41,170,121 
34,914,413 
36,469,844 
40,144,866 
275741,227 
17,505,392 
5,236,016 


1,154,801,921 
325,567,189 
240,048,112 
196,575-371 
151,320,433 
181,831,377 
141,248,662 
119,781,030 
21,744,423 
85,486,953 





2,532,918, 568 


77,028,848, 419 
29,125,834,434 


737,122,623 
622,778,817 
269,955,081 
7,7745533 
86,866,667 
434345177 
48,530,111 
43,170,152 
31,544,578 
32,460,517 
25,975,821 
34,295,256 
22,871,243 





2,018,613,077 


53)731,816,293 








2,432,812, 633 


53,092, 343,901 
3,875,017,668 
1,348,676,067 

190,216,475 
136, 369,567 
101,892,941 
42,409,360 
33,578,399 
27,083,068 
15,767,278 
I 3,503,071 
13,784,400 


58,890,642,195 


658,260,550 
3991739619 
324,729,146 
335,870,811 
173,848,474 
136,309,000 
104,657,383 
57,841,880 
49,878,280 
43,359,133 
23,172,222 
19,535,507 
17,71 1,797 
17,322,267 
14,016,032 
12,452,741 
10, 742,522 
10,135,739 
8,809,431 
6,207,687 
3,291,008 


2,427,892,145 
5,433,068, 606 
440,851,054 
248,307,534 
237,999,645 
188,097,640 
77,650,357 
69,731,839 
48,117,301 
27,809,292 
21,215,479 
14,817,893 
15,213,667 
32,233,715 
12,467,572 
10,270,120 
2,052,507 
8,259,000 
7,180,644 
6,842,671 


6,888, 980,545 


1, 482,387,636 
619,493,184 
139,544,111 
134,670,416 

28,206,849 
22,749,210 
430,601,082 
292,308,000 


2,427,051,406 


721,804,663 
489,966,178 
151,077,060 
151,087,678 
128,133,985 
102,805,373 
113,441,038 
113,631,383 
57,627,270 
49,243,886 
39,856,997 
36, 738,583 
37,255,864 
34,458,710 
32,952,174 
34,256,754 
26,322,845 
14,381,295 
5,007,170 


2,340,048,906 


832,530,586 
286,246,036 
234,681,574 
164,832,034 
137;9331518 
122,475,069 
102,137,628 

95,815,335 

19,054) 161 


1,995»795,941 
79»794,407,629 
26,612,063,728 


732,489,873 
588,376,381 
203,839,335 
61,413,223 
54,705,894 
44,562,426 
43,793,543 
3591445734 
27,388,246 
27,709,091 
19,864,742 


1,839,257,468 











preceding months of 1906, 1905 and 1902 


as follows: 


(Six figures omitted.] 
New York City Outside New York 


1907, 1906 1905 1902 1907 1906 1905 1902 
Jan ...$0,638 $11,238 $7,735 $6,929 $5,273 $5,007 £4,050 $3,634 
Feb. .. 7,331 8,324 7,118 5,348 4,362 4, 3) 2,977 
Mar... 9,562 8,377 8,731 5,506 4,071 4,545 4,124 3,377 
April.. 7,667 8,543 8,681 7,352 4,869 4,271 3,991 3,526 
May... 7,335 8,793 7,884 6,805 4,941 4,352 4.104 3,541 
June... 6,369 7,816 6,735 4,067 4,709 4,350 4,020 3,207 
July... -... 7,256 6,839 6,593 -.-. 4,312 3,967 3,546 
Aug... 8,833 6,980 5,816 .... 4,178 3,865 3,087 
Sept... .... 8314 6,859 6,804 4:097 3,944 3,300 
Oct.... .... 9,344 8,026 7,496 5,066 4,512 3,799 
Nov... .... 8,607 8,542 6,539 .--. 4,017 4.514 3,495 
Dec... .... 9,228 9,689 6,166 .... 4,954 4,671 3,668 


The total clearings at ninety-seven cities 
for June aggregate $11,077,860,698, a de- 
crease of 9.7 per cent. from May, and of 
8.9 per cent. from June, 1906, but an 
increase of 2.9 per cent. over June, 1905. 
New York City is primarily responsible for 
this shrinkage, showing, as it does, a total 
for June of only $6,369,172,964, a decrease 
from May of 13 percent., a decline of 18.5 
per cent. from June, 1906, a loss from 
June, 1905, of 5.4 percent., and, as above 
stated, the smallest monthly total at New 
York since September, 1904. As for the 
reasons for this falling off at New York, 
it might be said that June sales of 
stocks on the New York Stock Exchange 
were the smallest for any month since 
June, 1904, while the sales of bonds 
were the smallest for any month since 
September, 1900. The total clearings 
outside of the metropolis (at ninety-six 
other cities) aggregated $4,708,687,734, 
a decrease of 4.6 per cent. from May, but 
an increase over June a year ago of 8.2 
per cent., and to this extent the largest 
June clearings ever recorded. 

For the half year ended with June the 
clearings at ninety-seven cities aggre- 
gated $77,028,848,419, a decrease of 3.3 
per cent. from the high record total -f the 
nrst half of 1906. New York City’s clear- 
ings for the half year aggregated $47,- 
903,013,985, a decrease of 9.6 per cent. 
from 1906, while at the ninety-six cities 
outside of New York the clearings aggre- 
gated $29,125,834,434, a gain of 9.4 per 
cent. over the same time in 1906. 

Following will be found the gains or 
losses, by groups, shown in June and the 
six months, as compared with the same 
periods a year ago: 










June Six months 
New England.........----. Decrease .3 Increase 4.9 
Middles 38 cacavees s0<s ... Decrease 16.7. Decrease 8.6 
Western .........- ..- Increase 15.4 Increase 10.2 
Northwestern. .. .-. Increase 15.3 Increase 14.6 
Southwestern ...-......---- Increase 14.8 Increase 15.0 
Southermseeetcepsiaatea-eee Increase 4.2 ~ Increase 3.9 
Bar-westetn...2.2s-2s~<-=-~ Increase 24.1 Increase 26.9 
Total, United States....... Decrease 8.9 Decrease 3.3 
WNiew/Vork City) .----60<cq= Decrease 18.5 Decrease 9.5 
Outside New York......-.-- Increase 8.2 Increase 9.4 
@anadian ....saadecco> asses Increase 5.5 Increase 9.7 


Two groups, the middle states and New 
England, showed decreases in June, the 
latter decrease being very slight. The far 
west gained 24 per cent., and the western, 
northwestern and southwestern in the 
neighborhood of 15 per cent. each. The 
south gained only 4.2 per cent. In the 
six months’ compilation the south shows 
the smallest gain—3.9 per cent.—while the 
middle states group shows the only loss. 

Canadian clearings for June aggregated 
$341, 133,483, and for six months the total 
was $2,018,613,077, gains of respectively 
5.5 and 9.7 per cent. over the same 
periods of 1906. 





THE UNCERTAIN EXCHANGE POSITION, 

Although the July 1 disbursements for 
interest and dividends upon corporate and 
other securities were the heaviest on record 
for such a period, amounting as they did 


* Contains other items than clearings, hence excluded from totals. t Not included in totals becatise of incomplete | to upward of $180,000,000, there was less 


comparisons. 


disturbance in the money market at New 
York and other cities than might have 
been expected under such circumstances, 
also taking into consideration the arrange- 
ments to return $30,000,000 of government 
deposits from the national banks to the 
Treasury. While call money at New 
York this week touched as high as 15 
per cent., the loan market on the eve 
of the Fourth of July holiday reverted 
around to 6 per cent. It is generally 
thought, in fact, that the payment of 
the bulk of the $36,000,000 of maturing 
4 per cent. United States bonds will 
be completed within the next fortnight, 
although, as is usual in such cases, a cer- 
tain proportion of that issue will remain 
outstanding and unredeemed for some little 
time, particularly where the bonds in ques- 
tion are deposited as security for outside 
matters by trustees and others. Receipts 
of currency from the interior are, of course, 
apt to be somewhat slim during the next 
few weeks, this being the customary course 
at the present period of the year. At the 
same time the call money market has 
witnessed no strain, although there has 
been on the other hand continued firmness 
in regard to time loans and mercantile 
discounts, the minimum for arrangements 
on collateral running for periods until 
after the first of January, 1908, com- 
manding from 534 to 6 per cent., with 
proportionately high rates for 
time loans. 


shorter 


The feature of the situation in the money 
market which has attracted most attention 
has been the renewed strength of foreign 
exchange. , Demand sterling soon after 
the ‘beginning of the week recovered a 
large part of the preceding break, and has 
been quoted at as high as 4.87.10. While 
the advantage of having interest allowed 
on specie in transit by the Bank of 
England has been withdrawn, and while, 
moreover, the Bank of France no longer 
shows any special eagerness to attract 
gold to its vaults, on last Tuesday 
a shipment of {$1,000,000 gold was 
arranged by two New York banking 
houses. the peculiar feature of the transac- 
tion being that the destination of the 
amount was Amsterdam, instead of either 
Paris or London. Moreover, the gold 
itself consisted of American double eagles, 
and it was stated that the consignee had 
requested that it be made in this form. 
The matter has been attended with more 
or less mystery, although it would seem to 
have been fully justified by the prevalent 
condition of the exchange market. In this 
case is probably seen another illustration of 
the so-called triangular operations whereby 
Amsterdam, instead of taking gold direct 
from London in settlement of accounts, has 
been paid by bankers at the latter center 
by means of withdrawals of specie from 
New York. 


A RECORD YEAR FOR GOVERNMENT 
RECEIPTS. 

With the heaviest total of receipts in the 
history of the government and the largest 
amount of revenue from customs thus far 
realized in any twelve months, the fiscal 
year just closed set new records in more 
than one particular. The total receipts for 
the year amounted to $665,306,134, which 
exceeded by over $70,000,000 those for the 
preceding fiscal year, up to that time the 
record twelve months for receipts. The 
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receipts from customs amounted to $333,- 
230,126, which was almost $33,000,000 in 
excess of those for the preceding fiscal 
year, hitherto the record year for that 
branch of the revenue. The internal rev- 
enue receipts were also heavy, amounting 
to $270,309,388, which was over $21,000,- 
ooo in excess of those for the preceding 
fiscal year, and has been exceeded only 
five in the history of the gov- 
ernment, and then only as the result 
of extraordinary legislation to pay war 


times 


expenses. 

The expenditures for the year, though 
heavily overtopped by the receipts, were 
still among the largest in the Treasury 
records, having been exceeded only in the 
fiscal years 1899 and 1!go4 in recent years, 
and in the years 1863, 1864 and 1865 of 
the civil war period. The total expendi- 
tures amounted to $578,360,592, which 
represents an increase of a little over 
$9,600,000 as compared with those for 
the preceding fiscal year. As was the 
case in that year, the provision for pen- 
sions was the heaviest in the list, amount- 
ing to $139,290,210, though this sum 
represented a decrease of a little over 
$1,700,000 as compared with that for the 
preceding year. Civil and miscellaneous 
expenditures were next in amount with a 
total of $124,117,119, an increase of a 
little over $4,000,000 as compared with 
those for the preceding year. Expendi- 
tures on account of the War Department 
came next in order of amount with a total of 
$101,671,881, representing an increase of 
over $8,000,000 as compared with those 
for the preceding year. Navy expendi- 
tures, amounting to $97,606,595, showed 


a decrease of over) \$13,300,000, «wii; 


public works, amounting to 
$76,051,271, exhibited an 
over $10,900,000. The disbursements on 
account of Indians amounted to $15,140,- 
292, showing an _ increase of over 
$2,390,000, while those on account of 


those for 
increase of 


interest, amounting to $24,482,524, 
showed only a trifling increase, viz, 
$172,198. 


A considerable surplus was looked for 
from the beginning, but few imagined 
that it would reach the proportions it 
attained. Ex-Secretary Shaw estimated 
that the fiscal year would show an excess 
of receipts amounting to $58,000,000, but 
the actual excess amounted, as will be 
seen by a comparison of the figures on 
both sides of the account, to $86,945,542. 
This was the largest surplus since the year 
1889, with the single exception of the year 
1902, when it was exceeded by a little over 
$4,300,000. In the immediately preceding 
Treasury year, as may be recalled, there 
was an excess of expenditures over receipts 
amounting to over $26,100,000. In other 
respects also the Treasury’s position is a 
strong one. The available cash balance at 
the close of the fiscal year was $264,734,753, 
of which $78,585,127 was actually in the 
Treasury, while the remainder was on de- 
posit to the credit of the United States in 
national banks or to the credit of disburs- 
ing officers of the government. Of course 
there is another side to the showing. So 
large a surplus is not in itself a desirable 
thing, and its existence presents a problem 
for the solution of which a demand will be 
made ‘upon the administration and upon 
Congress when the latter body reconvenes 
in December. 








A BRITISH STEEL COMBINATION. 

While considerable attention has been 
paid to the news that itis proposed to bring 
the leading steel-manufacturing establish- 
ments of Great Britain into a combination, 
it does not appear that American steel 
interests look upon the matter as in any 
way dangerous or inimical. Wall street, 
which would naturally be sensitive to any- 
thing which promised increased competition 
with our own steel industries, has in fact 
disregarded the announcement, and the 
shares of the United States Steel Cor- 
poration have in the past week shown an 
advance, in sympathy with the rest of the 
market. The new combination, it seems, 
moreover, in the nature 
of a cartel or mutuai agreement, such as 
exists among the steel-manufacturing es- 
tablishments of Germany, whereby prices 
are made uniform and competition is effec- 
tually regulated, than of a holding cor- 
poration like our own United States Steel 
Corporation. It has been pointed out that 
such a union on the part of the British iron 
and steel 
During recent years there has been more 
or less disorganization in the trade there, 
and that the manufacturers should finally 
come together with a view to regulating 
prices and output, and thus securing better 
conditions, was almost inevitable under 
the circumstances. From an international 
viewpoint this would seem calculated to 
benefit, rather than harm, the steel indus- 
try of the world, and would tend to create 
greater stability in prices and a decreased 
susceptibility to violent fluctuations in both 
iron and steel. 


is to be more 


manufacturers was necessary. 


It may be noted, however, that some 
idiuc. “riggo~*ed statements have been 
afloat in regard to the purposes and effects 
of the move on the part of the owners of 
British steel industries. It has, for instance, 
been asserted that the aim of those who 
the combination is not 
only to control the trade in Great Britain, 
but to dominate steel manufacturing 
throughout the world. Even a slight 
examination would show the impossibility 
of anything of that nature, even if it were 
seriously contemplated, which may well be 
doubted. So far as the United States is 
concerned, its supremacy, not only in 
the extent of its output of and 
steel, but in the possession of enormous 
iron-ore supplies, compared with scanty 
ones in Great Britain and other countries, 
would put such a question immediately at 
rest. It may be pointed out that in 1887 
Great Britain produced 7,559,518 tons of 
pig iron, against 6,417,148 in the United 
States and 4,023,953 by Germany. Inthe 
year 1906, however, Great Britain’s pig- 
iron production 10,100,000 tons, 
compared with 25,307,000 tons by the 
United States and 12,300,000 tons by 
In twenty years the American 
production has increased over 500 per 
cent., that of Germany 230 per cent., 
while in the case of Great Britain the 
gain amounts to about only 35 per 
cent. In regard to ore supplies, the 
position of the British iron and steel in- 
dustry is plainly revealed by the fact that 
in 1906 the domestic output of ore was 
15,054,000 tons, and the ore imported 
amounted to 7,823,000 tons, or over half 
of the total consumed. In other words, 
Great Britain imported 50 per cent. of its 
ore supply, while the amount of imported 


are engineering 


iron 


was 


Germany. 





ore used by the iron industries of the 
United States was less than 5 per cent. of 
the total. There is, therefore, apparently 
nothing in the situation which can be 
materially changed to the disadvantage of 
American iron and steel industries by the 
proposition on the part of the manu- 
facturers of Great Britain to enter into 
such a combination as is now reported 
to be under consideration. 


EDITORIAL NOTES. 


Some surprise was occasioned by the 
announcement made this week that the 
management of the Wabash Railroad had 
declared a dividend of 6 per cent. upon its 
$3,500,000 of series A income debentures, 
as well as an initial dividend of 1 per cent. 
upon the $26,500,000 of series B deben- 
tures. It will be recalled that the last 
payment on the series A bonds was 3 per 
cent., in 1904, and that since that time the 
bulk of the debentures of both series have 
been exchanged for the new refunding 4 
per cent. bonds, there being at this time 
only about $3,500,000 of the series B and 
$500,000 of the series A incomes outstand- 
ing in the hands of the public. It is 
explained by the management that pay- 
ment will be made upon the total amount 
of both series; that is to say, not only 
upon the non-assenting bonds, but on 
those which have been exchanged for the 
refunding 4s, and which are now deposited 
as collateral security for the latter. An 
interesting feature of the matter is con- 
nected with the current statements that the 
step was taken by the Wabash manage- 
ment to forestall legal action by certain of 
the non-assenting holders of the debenture 


“P=. whg it was understood were likely to 


apply to the courts for an injunction to 
prevent the payment of interest on the 
refunding mortgage bonds, on the ground 
that before this was done the company 
would have to make a payment on the 
income debentures. The move, therefore, 
may be regarded as more or less of a 
precautionary measure, and, in fact, has 
been regarded in some quarters as being 
in its way a rather shrewd stroke, since it 
seems to effectually prevent such action by 
the dissenting holders of the income Bs 
bonds, as is referred to above. 


An interesting and unusual situation 
exists at present in the copper market. 
According to all precedents, there should 
at this time be a considerable buying 
demand. Consumers, however, supplied 
themselves very liberally with the metal 
last spring, the deliveries on contracts 
effected at that time running up to as 
late as June. Instead of coming into the 
market again, however, to supply their re- 
quirements, the larger consumers seem to 
have refrained from doing so with a singu- 
lar degree of unanimity, and there seems 
to be an impression that they have stocks 
of copper on hand sufficiently large to fill 
their requirements until the end of the 
present month or a little later. On the 
other hand, the large producers and selling 
concerns show a decided unwillingness to 
make any reduction in the price, the 
figures quoted by such concerns being 
a fraction below 25% cents per pound 
for lake copper and 25% cents for elec- 
trolytic. There have, it is understood, 
been some sales of comparatively small 
lots below the» figures adhered to by the 


large concerns, but such transactions, it is 
stated, represent nothing more than the 
necessities of some of the smaller mining 
concerns which found themselves obliged 
to raise money in that way. The copper 
position, in short, remains at a virtual 
deadlock, neither producers nor consumers 
showing any disposition for the time being 
to change their views. It would seem, 
however, ‘that the accumulation of the 
metal, which is bound to occur under such 
circumstances, would in the end lead to 
some concession as to prices, although 
among the manufacturers them- 
selves there is no claim that the quotations 
for the metal are likely to exhibit any 
very severe recession. In fact, anything 
of that kind would to all appearances 
be considered undesirable from a trade 
standpoint. 


even 


The regular monthly report of the 
Department of Agriculture on the con- 
dition of the cotton crop was the cause of 
considerable excitement and of a heavy 
advance in prices, because it showed only 
a trifling improvement in condition during 
the month of June, whereas a much heavier 
percentage of gain was looked for. The 
report places the condition on June 25 at 
72, as compared with 70.5 on May 25, 
83.3 on June 25, 1906, 77 at the corre- 
sponding date in 1905, and a ten-year 
average of 83.2. 
shows the condition on June 25 of this 
year and of the preceding year, with the 
respective ten-year averages, also the 
condition on May 25, 1907: 

June 25, May 25, June 2s, 10-yr. 


States 1907 1907 190% 6. aw" ge 
Viliginial..qcoes.2co eee OSs 80 88 86 
Novéy- SafObRa cee) cone-6 es 72 80 80 85 
South ‘Carolina t..o.cavencsa 79 77 17 82 
Georgia <.3 55sec ee canes 78 74 82 82 
Plotida .s5sae<agse acuetae res 83 80 77 84 
Alabamia’s. coast see ne-ceee 68 65 84 83 
Mississippi-. .-5= yo4.scasna6 67 65 88 82 
Louisiana: >... sascha 66 64 87 8y 
"Pexas:e. 2-12 enccein keene 72 70 82 83 
Arkansas 5.2.t<.22e52-c0550007 65 86 84 
Tennessee. 2282. cccieeeecaee 69 63 &4 86 
Missouri..chp we cones netics 64 65 or 87 
Oidahoma .f.:....-cre-ceee 74 80 go 85 - 
Indian Territory...<...<.<.. 73 78 84 87 
United States. ois. seuss 72 70.5 83.3 83.2 


The following table shows the condition 
of the cotton crop from June to October in 
recent years: 


Year Fune Fuly Aug. Sept. Oct. 
1907 ceo =u s-scsastesen= “7OL5) © 7220) aeeeem ca ance 
RQU0.. eo sear ee aea aes 84.6 83.3 82.9 77.3 71.6 
ROOS a eae a eenaeateeaeee 77-2 77-0 94.9 720 gees 
$904 cette eawoy ae 83.0 88.0 1.6 84.1 75.8 
IGS en cen ae hank ghee 74.1 775 79-7 "St.a) (meee 
EQ09 5 pesca ws cssneeseee 95.1 84.7 81.9 64.0 58.3 
TBOIM can we sponsor anes 81.5 81.1 77.2. « S706" Paes 
BO a wick an ee toe 82.5 75-8 76.0 68.2 67.0 
ESO vcavcussheweeeaeane 85.7 87.8 84.0 68.5 62.4 
IGS Zoos oxen Heawlereeoee 89.0 gt.2 91.2 79.8 75.4 
{B07 uc vitae amoge cements 83.5 -8.0 86.9 78.3 70.0 
80 recomwetteteaseneas 97.2 92.5 $o.1 64.2 60.7 
UNGe on cay acaketpe tan 81.0 82.3 77-9 70.8 65.1 
Dee t,he ee aan 88.3 89.6 91.8 85.9 82.7 
SOGSAUMI GS in eiemoamas 85.6 82.7 80.4 73.40 FOR 
1892... awgees 85.0 ~ Siig “Sas 76.8 73.3 
LSgbans aes se ovescaenes 85.7 88.6 88.9 82.7 75.7 
POOR sect hen seer eee 88.8 o1.4 89.5 85.5 80.0 
WOR Gea ens e tapers 86.4 87.6 89.3 86.6 81.4 
1S8at eos bec. eens 88.2 86.7 87.3 83.8 78.9 
1887... nceene aceon eens 96.9 97.0 93.3 82.8 76.5 
1886.56. a edeoes soar 88.7 86.1 81.3 82.1 79-3 
SBS 54. 50+ ona eemene 92.0 96.0 96.5 87.0 78.0 
ESS42e oe eaoe eee 87.0 86.0 87.0 82.5 74-7 
iad eee ere Perr eG 86.0 90.0 84.0 74.0 68.0 


The area planted this year and the con- 
dition on June 25 compare with the area, 
yield and condition in six preceding years 
as follows: 


Condition 
Area Yield June 25 
RGU? pS eene Cheese sce ees 32,060,0c0 cats 72.0 
re 9 Rae, eed 32,049,009 13,290,000 83.3 
ROOM aieG. tee adese mens ssasie 27,562,000 10,500,000 77.0 
MOOK. seat de actin on ss «cain 31,730,000 13,565,000 88.0 
DOGS doi a dia owaclsccnacnsss 28,907,000 10,011,000 77-1 
pi RS ae ee eT 27,878,000 10,727,000 84.7 
SOME ti cGaunreaaseiscawense $ [27,534,000 10,680,000 81.1 


The following table 


ie 


~- 


I ——— 


a 


BRADSTREET’S, SATURDAY, JULY 6, 1907 











421 





RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] ° 
Bill of Lading—Purchase—Title. 

The Supreme Court of Tennessee held, in the 
case of Lewis vs. Small et al., that the purchase of 
a draft attached to a bill of lading did not transfer 
title to the goods so as to render the purchaser of 
the draft responsible upon the contract in accord- 
ance with which the property was shipped. 


Contract—Offer—Acceptance— Telegram. 

The Supreme Court of Iowa held, in the case of 
Lucas vs. Western Union Telegraph Company, 
that the acceptance by telegram of an offer by mail 
which does not specify any mode of acceptance 
does not complete the contract until] the telegram 
is delivered to the sendee. 


Sale—Delivery—“ F. O. B. Cars.” 

Where a seller of merchandise agreed to sell 
twenty carloads thereof delivered to the buyer 
‘f. 0. b. cars”’ at the seller's place of business, the 
Supreme Court of Kansas held, in the case of 
Hurst vs. Altamont Manufacturing Company, that 
it was not the duty of the buyer to furnish the cars 
to receive the goods, since the phrase ‘‘ f. 0. b. cars,”’ 
where the use of a common carrier is necessary, 
means that the seller will secure the cars, load 
them, and do whatever may be required to accom- 
plish the shipment and consignment of the goods 
to the buyer, free of expense to him. 





Carrier—Consignment — Damage—Freight. 

The Supreme Court of Kansas held, in the case 
of Missouri Pacific Railroad Company vs. Peru- 
Van Zandt Implement Company, that where a 
common carrier becomes liable to the consignee of 
goods for damages to the property received in 
transit, and the amount of such damages equals or 
exceeds the freight bill on the damaged goods, the 
lien of the carrier is thereby extinguished and the 
consignee is entitled to the possession of such 
goods without payment of freight, and that in 
such a case the refusal of the carrier to deliver the 
goods to the consignee on demand constitutes a 
conversion. 





Railroad—Cattle Guards—Mandamus. 

The Supreme Court of Louisiana held, in the 
case of State ex rel. Boagin vs. New Orleans 
Pacific Railroad Company, that where a railroad's 
right of way has been secured by expropriation, 
the duty of the railroad to install cattle guards and 
crossings results not from contract but from law, 
but that mandamus is not the proper remedy for 
enforcing the duty to install cattle guards and 
crossings where there is serious difference between 
the parties as to whether the cattle guards and 
crossings in question are necessary, mandamus 
issuing only when the duty sought to be enforced 
is clear and unequivocal. 


Telegram —Non-Delivery—Liability. 

The case of Western Union Telegraph Com- 
pany vs. Caldwell, decided by the Kentucky Court 
of Appeals, arose out of an action by a sister 
against the telegraph company for damages for 
mental suffering, owing to the failure of the com- 
pany to deliver a telegram announcing the death 
of her brother. Uncontradicted testimony in the 
case showed that she could and would have sent a 
return telegram deferring the funeral until she 
arrived. The court held that the contingency 
upon which the appellee might have enjoyed this 
comfort was not remote or speculative, and that 
the telegram on its face furnished information of 
its serious import and was notice to the company 
that its prompt delivery was important. The court, 
in sustaining a verdict for $1,000, held that tele- 
graph companies owe a duty to the public, and 
that a failure to deliver a telegram within areason- 
able time is more than a breach of contract, being 
an omission to perform a duty resting on the 
company as a public servant. 


Stockholders’ Liability—Interstate Law. 

In the case of Bernheimer et al. vs. Converse, 
Receiver, recently decided by the Supreme Court of 
the United States, it appeared that the constitution 
of Minnesota provided that ‘‘each stockholder in 
any corporation * * * shall be liable to the amount 
of stock held or owned by him.” A statute was 
passed to provide for the enforcement of this 
liability, and the courts of Minnesota held -that an 
action for its enforcement could be maintained 
only by creditors bringing in ali stockholders to 
make good any deficiency in corporate assets for 
the payment of corporate debts, and that a receiver 
could not maintain such an action. In an action 
brought by a Minnesota receiver in a United States 


Circuit Court in New York against stockholders in 
a Minnesota corporation to recover the amount of 
an assessment imposed by a Minnesota court on 
the liability in question under a statute of Min- 
nesota enacted after the defendants acquired their 
stock, the Supreme Court of the United States 
held that the liability in question was contractual 
in its nature and capable of being enforced in 
the courts of another jurisdiction. The court said 
that the stockholders’ contract was not impaired 
by subsequent legislation providing additiona, 
remedies for the enforcement of the liability and 
making stockholders liable in actions at law 
brought by a receiver in any jurisdiction upon an 
assessment made by a Minnesota court upon his 
application, and providing that such assessment 
should be binding upon all stockholders, including 
those not made parties to the proceeding, and that 
the expenses of the receivership should be included 
in the assessment. : 





Sale—Lumber—Rejection—Charges. 

In the case of The Virginia-Carolina Lumber 
Company vs. Eisinger et al., decided recently by 
the Court of Appeals of the District of Columbia, 
it appeared that the appellees gave the appellant a 
trial order for lumber at a price named, the latter 
to pay freight charges, and the appellees reserv- 
ing the right to reject it if unsatisfactory. The 
first carload proving unsatisfactory, the appellees 
rejected it and notified the appellant that it was 
held subject to its order upon the payment of 
freight charges. The appellant acquiesced in such 
rejection, and correspondence looking to a resale 
of the lumber was had without result. The appel- 
lant thereupon sued to. recover the contract price 
of the lumber. The court held that upon the 
rejection of the lumber by the appellees the con- 
tract was at an end; that the lumber remained the 
property of the appellant, subject to the repayment 
of the freight charges paid by the appellees, and 
that the trial court properly directed a verdict for 
the appellees for the amount of such freight charges. 


Accident—Negligence—Agency. 

In the case of Lhe Standard Oil Company vs. 
Parkinson, recently decided by the United States 
Circuit Court of Appeals for the Eighth Circuit, it 
appeared that one Perry was intrusted with the 
keys of the storage tanks of the Standard Oil 
Company at a town in Nebraska, drew oil and 
gasoline from them, hauled and delivered these 
articles to customers of the company in neigh- 
boring towns, sold them when he could at prices 
fixed by the company, collected the prices of the 
articles delivered and sold, and remitted their pro- 
ceeds weekly to the company, which paid him 
monthly t cent on each gallon of the article deliv- 
ered and sold. He used a wagon of the company 
and.his own horses ‘and selected his own routes 
and times to haul the oil and gasoline. As he was 
driving across a railroad track an engine collided 
with the wagon and a serious injury resulted. The 
court held that there was substantial evidence that 
Perry was the agent at the instant and in the act 
of driving upon the railroad crossing, so that the 
question whether he was an agent or an inde- 
pendent contractor was for the jury. 





Employers’ Liability—Railroad—Lessor, 

The Supreme Court of Louisiana held, in the 
case of Travis vs. Kansas City, Shreveport & Gulf 
Railway Company, that in the absence of charter 
or statutory permission to lease its road, a railroad 
company is held liable for the breach on the part 
of its lessee of any of those duties imposed upou 
the lessor company by its charter or by law in 
favor of the public; that is to say, of carrying 
freight and passengers safely and of operating 
with due care to the safety of the public generally ; 
that in considering the liability of the lessor com- 
pany a distinction is made by the courts between 
an employee and the public generally, and that the 
employee cannot recover for the breach of a duty 
arising under the contract of employment, as, for 
instance, the duty of providing a safe place to 
work in. The court said that the duty of the em- 
ployer to furnish the employee a safe place to 
work in is nothing more than one of the implied 
obligations of the contract, and is not a duty arising 
from the general relation which the railroad occu- 
pies toward the public or toward the employee as 
one of the public; that the duty to light the yard 
of the railroad company is not a duty owing to the 
public by the lessor company, but merely one 
arising out of the contract of employment, and that 
the question of what light shall be furnished to the 
employee to work by on the premises of the em- 
ployer is one strictly between the employee as such 
and the employer as such. 








BUSINESS NOTES. 


Iron and Steel. 

According to the Census Bureau, since 1900 the 
number of establishments in the iron and steel 
industry has decreased from 669 to 606. At the 
same time capital increased from $300,530,484 to 
$948,689,640 ; the average number of wage earners, 
from 222,607 to 242,740; wages, from $120,836,338 
to $141,439,906; the cost of materials used, from 
$522,431,701 to 620,171,881, and the value of 
products, from $804,034,918 to $905,854,152. The 
tonnage produced in 1905 was 34,844,933, an in- 
crease of 18.1 per cent, since 1900. Each of the 
geographic divisions shows a gain, whether meas- 
ured by investment of capital, by wage earners 
employed, or by tonnage or value of products. 
The New England states reported 281,809 tons of 
products and $18,965,450 value; the middle states, 
19,189.532 tons of products and $526,355,772 value ; 
the southern states, 3,925,784 tons of products and 
$71,028,747 value, and the western states, 11,447,808 
tons of products and $289,504,183 value. At each 
census since 1880 the middle states or division has 
ranked first, the western second, the southern 
third and the New England fourth, with respect 
to products, whether measured by value or quan- 
tity, in the industry as a whole and in each of the 
branches. In the case of each group of states the 
rate of increase is greatest in the steel works and 
rolling-mill branch of the industry. Pennsylvania, 
Ohio and Illinois, with value of products of 
$471,228,844, $152,859,124 and $87,352,761 re- 
spectively, were the leading states in 1905, as 
well as in igo0 and 1890. 





Trading on New York Stock Exchange. 

Transactions in stocks on the New York Stock 
Exchange in June aggregated 9,734,359 shares, 
the smallest total in any month since June, 1904, 
when the total was 4,985,720 shares. Last month's 
total showed a decrease of 6,021,004 shares as com- 
pared with the previous month, and of 10,547,948 
shares as compared with the corresponding month 
last year. Sales on the 24th fell to 139,739 shares, 
the smallest total since June 15, 1905, the trading 
on that day amounting to only 137,058 shares. On 
Saturday, the 22d, in the two hours of business, 
but 54,627 shares changed hands, the smallest 
dealings in any like period since June 4, 1904, on 
which date the sales were 52,358 shares. The 
month just ended was the first month in two years 
that the sales failed to reach a million shares on at 
least one of its days. The largest total was that 
of the 3d, when 7c9,185 shares were traded in. 
At the same time the total dealings in bonds was 
the smallest of any month since September, 1900, 
while the six months’ trading was the lightest 
recorded for any similar period since 1897. Trading 
by months is set out in the following: 







Stocks Bonds 

PapWaryipanseon cas was cacnescaese= 23,014,797 $53,266,000 
February -- sen £6,483, 152 31,941,500 
March ....- - 32,250,842 53,958,500 
April .. 19,220,048 43,254,400 
May.. 15,755,363 33,959,500 
June eto hasct tot aaa eeeaaicns 9,734,359 21,666,500 

Totalt soso sec cccantencowss 116,458,561 238,046,400 


Comparisons on stock trading back to 1900 follow: 


Stocks (shares) June Stix months 

Be re eee eee 9,374,359 116,455,561 

+++ 20,282,307 148,089,420 

«+++ 12,536,567 137,640,832 

s--- 4,985,720 50,635,546 

eee+ 15,535,404 82,207,426 

--- 7,813,049 87,547,320 

--2- 19,819,131 17547981433 

censeke i Beata ans conn sae 7,292,357 65,946,211 
Bond dealings back to 1897 follow: 

Bonds June Six months 
FOOT secwee o een es ene aaa senate $21,666,500  $238,046,400 
1906... +--+ 53,940,090 396,502,800 
1905... 80,851,000 581,810,200 
1904. 48,742,500 306,192,009 
1903 - 57,944,502 341,855,850 
1902. 64,152,800 487,322,400 
Igor. 79 858,050 636,994,720 
1900. 29,801,050 290,281,360 
1899. = 57,870,860 551,883,270 
1898. 70,698,960 396,214,720 
1897... 46,081,700 211,442,860 





Ton and Terne Plate. 

Of the thirty-six active tin and terne dipping 
establishments in r905, three-fourths were equipped 
for the manufacture of black plates. The leading 
items regarding the active establishments which 
buy black plates and ‘coat them, and the active 
dipping departments of plants which both manu- 
facture and dip black plates, are as follows: Capi- 
tal, $10,891,239; average number of wage earners, 
4,847; wages, $2,383,070; cost of materials used, 
$31,375,714, and value of products, $35,283,360. 
A concentration of the industry is noticeable. 
Coincident with a decrease of 36.8 per cent. in 
number of establishments there has been an in- 
crease of 60.4 per cent. in capital and 10.6 per 
cent. in value of products. Pennsylvania advanced 











-total value of products, as compared with 39.3 
per cent. in 1900. About one-half of all the wage 
earners in the industry in the United States were 
employed in the tin and terne plate mills of Penn- 
sylvania. The cost of 1,019,608,657 pounds of black 
plates consumed, both domestic and foreign, in 1905, 
formed 73.3 per cent. of the cost of all materials. 
The principal product of the tin and terne dip- 
ping industry was 1,032,940,706 pounds of tin 
and terne plates or sheets of all kinds, valued at 
$34,767,019, an advance over 1900 of 21.5 per cent. 
in quantity and 10.8 per cent. in value. In 1905 
tinplates constituted 84 per cent. of the total tin 
and terne plate output; terneplates, 15 4 per cent., 
and other sheet iron and sheet steel, tin or terne 
plated, six-tenths of 1 per cent. There has been a 
heavy increase in tinplate production in Pennsyl- 
vania during the period, amounting to 104.3 per 
cent. The state produced 36.3 per cent. of the 
total tinplate product of the country in t900 and 
60.5 per cent. in 1905. 


Railway Earnings. 

Dow, Jones & Co. estimate that ‘‘ the railroads of 
the United States have earned $2,578,413,273 
gross in the fiscal year just ended, an increase of 
$258,653,243, or II.15 per cent., over the previous 
year, comparing with an increase of $237,277,624, 
or II.4 per cent,, in 1906 over 1905; that the net 
earnings of the railroads this fiscal year will 
amount to $841,468,503. an increase of $53,871,626, 
or 6,84 per cent., over the net earnings of the 
previous fiscal year, comparing with an increase of 
$96,329,141, or 13.9 per cent., in 1906 over 1905 ; 
that the wages paid to railroad employees in the 
fiscal year now closing will exceed $1,025,000,000, 
an increase of more than $100,000,000 in the year. 

GROSS EARNINGS. 

















POOF VERUINALCH Se 5 5 ow acch apecpiciaaacars $2,578,413,273 
1905 (Interstate Commerce Commission re- 

TMOUGS ) on seco et as Sas hw ate aad as sancsancce, 2,319,760,030 
Increase 1907 Over 19296 ........20e0-seccesscee 258,653,243 
Per cent. increase 1907 Over 1906......-...-... 11.15 
Increase: 1906 OVEr 1905 ...5....ctece ese eeen see 237,277,024 
Per cent. increase 1905 Over 1905..........-.-- IT.4 

NET EARNINGS. 
fooy (estimated) ou oe snes 22 <--e ack eres cour ace 841,468,503 
1906 (Interstate Commerce Commission re- 

DON ee ros wins win daenicnan te oat mane 787,595,877 
Increase 1907 Over 1906 ..2..<-.....2.2.00 53,871,626 
Per cent. increase 1907 Over 1906........ 6.84 
Increase 1906 over 1905 .-...... Se 2 96,320,131 
Per cent. increase 1906 over 1905...-....-. oes 13.9 

*1907 1906 
Gross incredsen seess-7 2 boss. cae $258,633,243 $237,277,624 
Per cent. gross increase.......... IT.15 11.4 
Webiniteage =. sc na-caaes ss asearaa 53,871,026 96,320,141 
Per cent. net increase............ 6.84 13.9 
Portion of gross increase saved 
formnet). 0 cakes ee ee caeet eee 20% 40% 


* Estimated. 


Progress of the Canadian Northwest. 

A special census of Manitoba taken in 1870 
showed it to have in that year a population of 
12,228, exclusive of Indians. In 1881 Manitoba 
and the territories had a population of 105,681, 
inclusive of 22,783 Indians. The census of that 
year showed a wheat acreage of 56,971 and produc- 
tion of 1,153,328 bushels, 302,049 bushels of barley 
and 1,330,220 bushels oats. In 18gt the total 
population was 219,305; the area in wheat was 
1,010,430, of barley 64,972 acres and of oats 
317,848 acres, and the production of wheat was 
17,884,629 bushels, of barley 1,667,893 bushels, 
and of oats 9,998,556 bushels, being for the harvest 


of. 1890. These figures are for areas of terri- 
tory practically the same as the areas of 
Manitoba, Saskatchewan and Alberta. Beginning 


the twentieth century, the territory of the three 
provinces as now constituted had a population 
of 419,512, and on June 24, 1906, it had 808,263, an 
increase in five years of 389,351, as compared with 
200,207 in the ten years 1891-tgor and of 113,624 in 
the ten years 1881-91. The production of cereals 
for 1906 is computed as follows: 


Acres Bushels Acres  Bushels 
Manitoba— 1905 1905 1906 1906 
Wheat «st. ss-ce0 2,422,345 47,526,586 2,722,386 54,637,120 
\Barleyvi. season en 253,042 7,544,150 343,412 12,254,030 
Oats a ncet=seass 779,279 31,458,692 931,373 44,742,301 
Saskatchewan— 
Wheat <:..2..--- 1,381,921 31,799,193 2,117,486 50,329,432 
Barley ~.2<-s=--- 40,732 1,196,419 77,576 2,828,447 
Oats S.cSkeg esse 606,346 25,623,849 901,646 41,885,285 
A lberta— 
Wheat :..ccce-se- 147,02£ 3,035,843 223,930 = 5,871,397 
Batley \.ier--22-= 80,900 2,231,878 108,175 3,878,683 
eee 311,804 11,728,314 489,627 24,032,423 


The whole area in wheat, barley and oats increased 
from 3,491,413 acres in Ig00 to 6,025,190 acres in 
1go5, and to 7,915,611 acres in 1906; and the 
yield of the three crops increased from 43,252,664 
bushels in 1900 to 152,244,929 bushels in 1905, and 
to 240,459,068 bushels in 1906. The number of 
farms increased from 31,815 in 1891 to 54,625 in 


considerably, manufacturing 54.8 per cent. of the! rgor, and to 120,439 in 1906. 
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CURRENT BUSINESS NEWS. 
Commercial. 

Consul F. D. Hale, of Coaticook, furnishes the 
following pertaining to Canada: Canada’s trade 
policy has built up a complete industrial system, 
the invested capital of which is to-day about 
$486,000,000, as against $146,000,c00 in 1881; 
15,000 manufacturing establishments with 500,000 
employees are turning out products valued at 
nearly $486,000,000. The textile industry is re- 
presented by twenty-six cotton mills with 600,000 
spindles, and 300 woolen mills; seventy-five mills 
are producing wood pulp and paper with excellent 
prospects of further expansion, Boots and shoes 
are being largely produced in Quebec and fast 
rivaling in quality-and style the American product ; 
German beet sugar is being displaced by British 
West Indian cane sugar, imported under the pre- 
ferential tariff, and the beet-sugar industry is being 
successfully established in the west. Five years 
ago the population of the prairie provinces was 
466,000, and the grain crop amounted to 43,000,000 
bushels. In 1906 the population was 1,000,000 
and the grain crop was 200,000,000 bushels, one- 
half of this being wheat and grown on less than 
4 per cent. of the net area of land available for 
cultivation in that section. Between 1897 and 1906 
nearly goo,coo immigrants have come to this 
country. The consumption of manufactured goods 
is about $110 per capita; of this home production 
supplied all except $25 per capita. 

Foreign crop conditions as published Tuesday in 
Broomhall’s Liverpool Corn Trade News: United 
Kingdom—The outlook for the crops has improved, 
owing to better weather conditions. France—Com- 
plaints are heard regarding the irregularity and 
lateness of the crops as a result of unfavorable 
weather; warmth is badly needed. Germany— 
Crops progressing moderately, and the 
condition is about unchanged from last week. 
Hungary—Numerous complaints are heard regard- 
ing rust, and the outlook, on the whole, is not good. 
Roumania—The wheat crop is estimated by some 
as only half a crop, while others say that a fair 
promise is indicated. Bulgaria—The outlook for 
the spring crops is favorable; wheat, on the whole, 
is greatly improved. Russia—In the southwest 
spring crops are suffering from heat and drought, 
and winter grain is in very poor condition; else- 
where both winter and spring are mostly fair. 
Supplies are very small. Italy and north Africa— 
The outlook is satisfactory. 

Beginning with July 1, 1907, the following rates 
of duty per 100 kilos in weight of the articles men- 
tioned were put in force, applying on American 
grain and products, according to the commer- 
cial agreement between the United States and 
Germany: 


are 


Marks 
RVC cschegs cane ocuddenwc tense tes eoeeeeadet cob beueer ces 
Wheat and spelt 
Malting barley 
Other barley 


Maize (In@ian. corn). ....--....<-.-- 
Rice, not cleaned (unpolished). ..... 


Census returns show that the increase in the 
average value of all lumber was from $11.14 per 
1,000 feet in 1900 to $12.76 at the census of 1905, 
or 14.5 per cent. The advance extended to all 
species of both conifers and hard woods, and in 
the case of several of them was large. Among the 
conifers yellow pine advanced from $8.59 per 
1,000 feet to $10.10; white pine, from $12.72 to 
$14.92; hemlock, from $9.97 to $11.91; Douglas 
fir, from $8.67 to $9.51; spruce, from $11.29 to 
$14.03, and cypress, from $13.34 to $17.50. Oak 
increased from $14.02 per 1,000 feet to $17.51; 
poplar, from $14.22 to $18.90; maple, from $11.83 
to $14.94; cottonwood, from $10.35 to $14.92; 
elm, from $11.57 to $14.45, and gum, from $9 75 
to $10.87. 

The table which follows shows the total value of 
merchandise imported into China, stated in haikwan 
taels, in 1896 and 1906,from the United States, 
United Kingdom, Japan and Hong-Kong, and the 
aggregate for all other countries, and the total 
imports of the two years named, also the per- 
centage of gain in each case: 











Haikwan Hatkwan 

taels, taels, Per ct. 

From 1896 1906 of gain 
United States............ 11,929,853 44,436,209 272.5 
United Kingdom ........ 44,571,387 78,738,292 76.7 
Japam x. c. dee. Be acese 17,390,123 61,052,356 251.0 
Hong-Kong... scnwece 91,356,530 144,936,957 58.6 
All other countries. .....- 46,375,526 99,126,473 113-7 
Otel eon So cee 211,623,419 428,290,287 102.4 


Value of iron and steel, not including ore, im- 
ported in May was $4,520,103, against $2,859,492 






in May, 1906; for eleven months the total was 
$37,315,606, against $26,156,365. 
cluding ore, for May amounted to $14,593,643, 
against $15,685,722 for May, 1906; for eleven 
months, $164,304,212, against $146,699, 882. 

















Exports, ex- 


The weekly summary of weather conditions 
issued by the Weather Bureau Tuesday says: 
‘“While much cooler than usual in the middle 
Rocky mountain region and central valleys during 
the week ended July 1, the temperature in the last 
named districts was favorable; in the Rocky 
mountain region cool nights during the fore part 
of the week were detrimental, light frosts occurring 
in portions of Idaho, New Mexico and Arizona. 
The lake region and Atlantic coast and gulf districts 
experienced nearly normal and generally favorable 
temperature. A large part of Texas and portions 
of Louisiana and South Dakota need rain, but 
elsewhere in the principal agricultural districts 
there is sufficient moisture. ‘Severe local storms 
occurred in portions of Oklahoma, Kansas, Ne- 
braska and Missouri, and also in the south Atlantic 
states and New England; elsewhere the week was 
comparatively free from storms of this character. 
In the Carolinas, Georgia and Florida there was 
less than the usual sunshine, and cloudy to partly 
cloudy weather prevailed during a part of the 
week in the lake region and upper Mississippi 
valley; elsewhere east of the Rocky mountains the 
duration of sunshine was normal or above.” 

The N. K. Fairbank Company estimate stocks 
of lard held in the United States, Europe and 
afloat therefor as follows: July I, 1907, 339,232 
tierces; June 1, 1907, 290,662; July 1, 1906, 313,- 
315; July 1, 1905, 419,€96; July 1, 1904, 308,345 ; 
July 1, 1903, 207,444. 

Broomhall places the total deficiency in the 
world's wheat crop at 288,000,000 bushels as com- 
pared with last year, including a shortage in the 
United States of 104,000,000 bushels. 

The government crop report for July 1o will be 
the principal report for the year. It will give the 
condition of all the crops excepting the late fall 
crops and include wheat, corn, oats, barley, rye, 
flax, potatoes and all the minor crops. It will also 
give the acreage of corn, acreage of flax and 
potatoes and the amount of old wheat remaining 
in farmers’ hands. The July report is the last 
report of condition of the season on winter wheat. 
The August report will give the preliminary esti- 
mate of the yield per acre on winter wheat. 

Snow makes the winter wheat 350,000,000 bush- 
els, the southwest having 89,000,000 bushels, against 
163,000,000 bushels last year. Spring wheat is 87, 
against 86.5 last month, suggesting 255,000,000 
bushels—a total of all wheat of 605,000,0c0 bush- 
els, against 776,000,000 bushels last year. The 
corn acreage iS 97,9II,o00 acres, as against 
95,372,000 acres last year. The condition is 85.2, 
as against a five-year average of 87. The oats con- 
dition is 76, as against 81 last month and 76 last 
year. The crop is 850,000,000 bushels, or 80,000,0co 
bushels short of last year. 

The output of tobacco manufactures in May is 
thus reported by the Western Tobacco Journal : 




















May, April, May, 

1907 1907 1906 
Tobacco, pounds... 32,898,808 30,733,320 30,251,643 
Cigars, number..... 624,186,837 618,354,243 622,784,873 
Small cigars.-...:-.< 112,343,000 106,243,888 89,219,000 

Small cigarettes— 

At $r.08's. se seces 398,539,055 330,995,444 297,986,324 
At 54 cents....--- 71,828,574 81,135,129 52,745,000 
Totals: 2-2-2505 470,367,629 412,130,573 350,731,324 
Large cigarettes.... 1,490,070 1,443,150 793,220 
Totaly..cseese-e> 471,857,699 413,573,723 351,524,544 
Snuff, pounds. ..... 1,960,444 1,964,168 1,938,464 


The State Board of Agriculture in Ohio places 
the condition of wheat there at 79 per cent., against 
77 on May 1 and 95 a year ago, when the crop was 
43,000,000 bushels. 

The Illinois report makes the winter-wheat con- 
dition 91, against 89 May 1, and the spring wheat 
to2 per cent. Corn condition is placed at 75 
June 20, or 13 per cent. lower than last year. 
Acreage is placed at 7,285,485, a reduction of 6 
per cent. 

Financial. 


American capital to the extent of $195,0c0,000 
has been invested in Canada during the past few 
years, induced thereto by the Canadian British 
preference policy. 

The Knickerbocker Trust Company, of New 
York, of which Charles T. Barney is president, 
has issued a booklet showing the growth of trust 
companies and their function in the world of 
banking. This booklet is attractive in appear- 
ance, the topography is good and the subject 
matter of the work is printed on super-calendered 






paper, the whole being enclosed in a border of 
neat design. 


















Among other things it is shown that 
the deposits of the trust companies of New York 
state have quintupled during the last decade, and 
now exceed $1,000,000,000. 

In June charters were issued to fifty-five national 
banks having authorized capital of $4,836,000, of 
which thirty-four, with capital of $886,000, were 
with individual capital of less than $50,000, and 
twenty-one, with capital of $3,950,000, banks with 
individual capital of $50,000 or more. During the 
fiscal year 490 national banks with, authorized 
capital of $34,015,000 were chartered, but owing 
to liquidations, etc., the net gain is 414 banks. 
Number of national banks in existence, authorized 
capital stock, bonds on deposit to secure circula- 
tion, circulation secured by bonds and by lawful 
money on March 14, 1900, October 31, 1906, and 
June 30, 1907: 

Mar. 14, 1900 Oct. 31,’06 June 30, ’07 


Number of banks. .-. 3,617 6,225 6,521 
Authorized capital .. $616,3¢8,095 $845,939,775 . $808,156,275 
Bonds ondeposit.... 244,611,570 539,653,180 558,442,910 
Circulation, onbonds 216,374,795 536,933,169 555,217,881 
Circulation, lawful 

MONEY. caceesewses,  30j0275035 46,238,816 48,217,809 
Total circulation .... 254,402,730 583,171,985 603,788,690 


The Transvaal gold output in June, as estimated 
by London Kaffir houses, was 500,000 ounces fine, 
a reduction of 25,000 ounces from May. Value of 
the June output, roughly, is $10,625,000, compared 
with $11,139,190 in May. Not since last July has 
as small an outturn as 500,000 ounces been reported 
for the Transvaal. December's total, 550,167 
ounces, is the high record. Comparison of the 
value of last month's output with previous months, 
and with June in other years, is as follows: 


June, 1907 ..-..-- $10,625,000 June, 1906 ...... $10,109,065 
May, 1907.------ 11,139,190 June, 1905 ...... 8,757,050 
April, 1907.....- 11,405,500 June, 1904 ...... 6,546,155 
March, 1907..--- 11,436,950 June, 1903 ....-- 5,061,610 
February, 1907.. 10,482,170 June, 1902 ...... 3,032,465 
January, 1907... 11,418,705 June, ro0r .-.... 420,070 
December, 1906. 11,684,850 June, 1900 ...... None 
November, 1906. 11,328,125 June, 1899 ...... 8,328,575 


At the close of the fiscal year there was a big 
surplus in the United States Treasury—$86,945,542. 
The cash balance was $264,734,753, or $89,000,000 
larger than last year. Customs receipts broke all 
records. Trust funds, $1,106,009,869. 

A Berlin dispatch says that the failure of the 
Marienburg Bank, like that of Banker Kilz, on 
Saturday last, is ascribed to the prevailing specula- 
tion mania. Thousands of small investors lost 
their all, and many tradesmen are ruined. 

The coinage at the United States mints during 
the month of June was very large, reaching a total 
of 26,649,672 pieces, valued at $4,077,598. Of this 
aggregate the iargest item was 286,579 gold coins, 
which were valued at $3,344,252. The silver 
coinage consisted of 2,038,300 pieces and was 
valued at $490,085. The minor coinage included 
24,324,793 nickels and cents and was valued at 
$243,260. The coinage for foreign governments 
was also large. For the Philippines government 
3,996,000 silver peso and centavo pieces were 
coined, and for the Mexican government 2,400,000 
5o-centavo pieces were minted. For the Republic 
of Panama 1,800,000 balboa pieces were struck off. 

Reports show that Nebraska's banks are in a 
flourishing condition. During the past year their 
number has increased by thirty-five. Abstracts of 
the condition of the incorporated, private and 
savings banks show the following: Resources, 
$79,485,947; loans and discounts, $52,943,388; 
general deposits, $65,302,409; legal reserve re- 
quired, 15 per cent.; actual reserve, 34 per cent. ; 
increase in capital since May, 1906, $769,000; in 
deposits, $11,938,131; in loans, $8,547,816. 

The directors of the Wabash Railroad decided 
at a meeting held June 28 to pay the entire 6 
per cent. interest on the debenture bonds series 
“A” and to pay I per cent. on the debenture 
bonds series ‘‘B.’’ Both classes are regularly 6 
per cent, bonds, but no interest has been paid on 
the '‘A”’ series since 1904, and no interest has ever 
been paid on the ‘‘B”’ series. Both series were 
brought out in 1889, the ‘‘ A’ series being an issue 
of $3,500,000 and the ‘‘B"’ issue $26,500,000. 

The foreign trade of the port of New York in 
the year ended June 30 was the largest in its 
history. The increase in total appraised value of 
the year 1907 over 1906 is approximately $115,000,- 
ooo. The imports of precious stones aggregate 
$41,112,371, as against $40,217,543 for the preced- 
ing year. The importations of automobiles show 
an increase, there being an aggregate of 1,435 
cars, with a total appraised value of $5,009,005, 
for 1907, compared with 1,326 cars, with a valua- 
tion of $4,724,279, for 1906. The total value of 
appraised merchandise for 1907 is $850,050,780. 
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The Illinois Trust & Savings Bank, the only 
bidder for $1,200,000 Chicago South Park 4 
per cent. twenty-year serial bonds, got the entire 
amount Tuesday. The bank paid $100 premium 
over par for the full amount. : 

The Journal of Commerce figures that $508,119,- 
500 in stocks and $770,609,000 in notes or bonds 
were issued during the half year ending June 29, 
1907. In the same period of 1906 stock issues 
amounted to $296,434,214 and of bonds to $700,- 
228,000. The increase in 1907, stock and bonds, 
aggregated $282,066,286. 


Industrial. 


According to the American Federationist 1,013 
unions, with a membership of 74,300, reported 1.7 
per cent. without employment in May. In the 
preceding month 739 unions, with a membership 
of 59,824, had five-tenths of 1 per cent. unem- 
ployed. In May the ratio was seven-tenths of 1 
per cent. 

At Winnipeg, a new $100,000 brass-making 
plant started casting in April with a capacity of 
400,000 pounds per month, It is the first plant of 
its kind in the Canadian northwest, and so rapidly 
are orders coming in that the works will scon need 
to be enlarged. It is estimated that the company 
effects a saving of between 30 and 35 per cent. on 
the cost of the American-made goods landed there 
with freight and tariff charges paid. Much of the 
raw material used in the manufacture of brass 
comes from the United States duty free. This is 
specifically so of ingot copper, scrap brass, coke 
and molding sand. Lead comes from the Canadian 
mines at Trail, and the block tin and zinc used are 
imported direct from England. 

Black plates or sheets for tinning are a product 
of the rolling mill, and the statistics for the 
thirty-five establishments which make these solely 
or in connection with other rolling-mill products 
are included in those for steel works and rolling 
mills in the report cn the iron and steel in- 
dustry. The products of the black-plate industry 
were valued at $30,395,757, 83-2 per cent. of 
which represents the value of 504,025 tons of 
black plates. The quantity of all other plates 
and sheets made was 77,867 tons, and the value 
$3,941,563. Ali other products had a value of 
$1,157,115. Pennsylvania is much the most im- 
portant state, reporting 47.5 per cent. of the total 
capital, 50 per cent. of the total number of salaried 
officials, clerks and wage earners, and 51.6 per 
cent. of the total value of products. 

The American Smelting & Refining Company 
has voluntarily raised the wages of all employees 
at El Paso, Tex., from 8 to 15 per cent. 

During the fiscal year 1,463 vessels of 510,865 
gross tons were built in the United States. This 
is the greatest number of vessels built in any one 
year in the last half century, and the tonnage was 
only exceeded twice. Steel steam vessels num- 
bered 122, of 360,665 tons, and of these forty- 
seven, of 238,713 tons, were built on the Great 
Lakes. Fifteen of these lake steamers are over 
7,000 tons each. For the coasting trade, twenty- 
four steel steamers, each over 1,000 tons and aggre- 
gating 98,028 tons, were built. Only two steamers 
were built for foreign trade. 


Miscellaneous. 


On June 27 the governor of Massachusetts signed 
a new inheritance-tax law, the provisions of which 
as to exemptions, graduations and rates are 
substantially as follows: Collateral inheritances, 
above $1,000, excepting charitable, religious and 
educational institutions, 5 per cent. Direct in- 
heritances, class A (father, mother, husband, wife, 
and lineal descendants, natural or adopted, includ- 
ing husband of daughter or wife of son): Ten 
thousand dollars or less, exempt; not exceeding 
$25,000, 1 per cent.; between $25,000 and $50,000, 
2 per cent.; between $50,000 and $100,000, 3 per 
cent.; between $100,000 and $250,000, 4 per cent.; 
above $250,000, 5 per cent. Inheritances, class B 
(brother, sister, nephew or niece of decedent) : 
One thousand dollars or less, exempt ; not exceed- 
$25,000, 3 per cent.; between $25,000 and $100,000, 
4 per cent.; above $100,000, 5 per cent. 


BRADSTREET'S, SATURDAY, JULY 6, 1907 








Quotations for Government, State, Railroad and Miscellaneous fee Week ending July 3. 
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Brewick& West. istg.4s. 1938 str Mar C., W. & M.div.istg.4s.1991 97'4 April] gtd 4s.-...-.........-.- -.1925 10248 June} St, Louis & San F. R. R. Kings Co. El. Ist g. 48 ..1949 89 Jan. 
Sil. Sp’gs, O.& Gulf g.4s.1918 96%, Dee. White W. Val.ist g.4s8..1940 98 Sept | Minneap.& St. L.ist g.73..1927 130 Mar. refunding g. 48--.......- 1951 a78%4 July Kgs | Co, El. 1st g.4s stpd gtd as July 
Ala Mid. 1st gtd 5s.-....1928 $1145, C.,1., St. L.& C.1stg.48.1936 asso July | ist con.g-d5s...---..-.--.- 1934 108 May] Con.G, 4s.......-...-- - 1996 91 Fev.| BklynCitylst con.5s..1916-41 102% June 
L. & N. collateral g.4s..1952 a83 June als St L.&C.1stg.4s,reg.... 9844 April 1st and ref. g.48..-...- 9333 Feb. 5-year 4/2 gold notes..... 1908 98 Nov. Bklyn,Q.& Sub.gtdg.53.1941 100 April 
Baltimore & Ohio 3428....1925 agl Jaly C.,1., St _L.& C. con.6s..1920 £105 Iowa ext. 1st g.78 .. 105 April Southwestern div. g.5s..1947 10244 Bklyn Un. £l. Istg. eer @103 July 
C288 eG ead BS 5s..1928 109 June Pac. ext. 1st g.6s........1921 1183 Jan K.C., Ft.8.& M.con.g.6s.1928 11643 May Nassau Elec. gtd g -1951 a@80 June 
Spr’d& Col. div.1stg.4s.1940 $99%4 Des M.& Ft. D. ist g.4s..1935 797 April K.C.FtS.&M.ref.gtig.4s1936 a79%4 July} Bklyn O. G. lst con. an aa 1945 102% June 
reg.- Peoria & H.1ist con.4s...1940 91 June | Missouri, Kansas & Texas— Oz.&Cher.Cent.1st gtd5s1913 97 May | Butfalo Gas Co. 1st g. 5s..1947 68 May 
pera western 5 Peoria & E.income4s...1990 55 June] Ist mtgeds.......... -1999 a9 July | gt. Loms Swn ist g.4s....1989 @90 June} Buffalo & Susy. Iron Co. 
z J. & M. div. 34g8...... 1925 86 June Clev.,C.,C.&I.con.781914 118’ Jan 2d mtge 4s... 1990 a@sb July 2d income 48....-.-.«---- 19: 80 June Ist sg fd 5s........ 99 Jan. 
., L. BE. & W. Va. g.48.-1941 90% June| Gen.con.mtgeg.6s..--..1934 129'4 June] ist ext. g.5s. --1944 al00’2 July Mons eis iyo 1932 a74% July | Central Leather Co. a9444 July 
thi Riv. istgtd g.583.1919 10573 Feb, | Colorado Mid. Ist g.4s..-.1947 as742 July 1st ret. 48) 252. --ce.- -2004 «8t_— Mar. Gray’sPointTerminal5s.1947 101+8 April | Chic. June. Ry. col. g 101 May 
Ohio Riv. 1st g. 58..----- 1936 113'2 Nov. | Col. Southern Ist 4s.--....1929 a894y July| Gen. mtge4 s.f.. -1936 @8453 July | ot pM. & Man. 2d 68...1909 103% June| Col.Fel& Iron gab £.58.193 «0 July 
(oSu G Gia Beene eee 1937 f110%2 Jan.| Ref & extmtge ilos..-.193) 95  Fed.| K.C.& Pac.1st4s.-.....1990 9542 April | ~yg¢ GONE GAS eee 1933 130 June| Deb. g.58........--......1911 87 April 
Pitts.Clev.GTolistg.6s.1922 f11912 Delaware & Hudson Canal— St.Louis div.istref.g.48.2001 81 May ist con. 68, reg .... "1933 134. ~=Dee, | Col. Inds. 1st mtge g. & 
aoe & West. ist4s....1917 96 Oct,| 10-year deb. 48.-.-..-..-- 1916 a9i'2 July| Dallas & W.1st gtd 5s...1940 104% Jan.| Beduced to 4s... 1933 1075, May | Col tr.5s.....-. ........1934 aol July 
L. & W. con. ist g. 58.1933 a109%4 June| Penn. div.7s 7133 0=-Feb.| M.,K.&1.of Tex.1st5s..1942 a103 Jwy}] Sak, ex.6s......-- "1910 1042 June | Commercial Cable Istg.4s.2397 93 Jan. 
Buf. Roch. & Pitts. g.58..1937 1132 May| Al. & 8.conv. gid 3'gs..1946 ave July Mo ,Kans.&Bast-lst5s..1942 10842 May Montana ex.48 .......... 1937 a98!2 July | Cons. Gas con. debt.6s....1909 @120's July 
Roch.& Pitts.istcon.6s.1922 18 June| Al. &S8.conv.gtd32reg.... 99 May| Mo.,Kans.@Okla.lst5s..1942 104% May| Mont. ex. ist g.4s,reg...1937 100'4 Oct, | Con. Tobacco g.4s._... -._. 1951 71% June 
Roch. & Pitts.1st "63. -1921 $124 April] _Renslr & Sa’togalst7s..1921 13342 Dec.| S.,8.& So. ist gtd g.5s..1943 104 Mar.) ont. Cent.istgtdg.68 1937 130 April | Conn.Ry& Listref.g.44gs.1951 98% June 
carne ghey pe & Western Delaware, Lackaw’na& W.— Tex. & Okla. Istgtdg.5s.1943 103'2 May! jront,Cent.istgtdg.5s..1937 1152 May | Detroit City Gas g.ds--... 1923 a97'2 July 
ist RAR, Pook sane 1998 10344 Feb.| Con. mtge78.--...-..---- 1907 1024 May | Mo, Pacific 1stcon.g. 68..1920 115% June! Mwinneap. Union Istés...1922 4124 Det. United Rylstcon.4!28.1932 62 June 
Buff. ele tstref.g.48..1951 91% April Mor. & Es-istmtge7s ..1914 Li7'2 June 2d ’s ext. at 4 per cent. .1958 972 May East Minn.{div.1stg.5s..1908 100’ June Det., M. & M.1. g. ine. 78..1911 70 «Sept 
Janada South’n Ist gtd 58.1908 a997%3 suly| M - E. lst con. g.78..-1915 121% April) Trustg.5s....-..--- ------1917 1101's June] wij. @ Sioux Fs.1st@.58.1938 11542 Dee, | Distillers Sec. Corp.5s....1927 a84_ July 
13 1024 J N. Y.,L. & W-1st6s 1921 al22 July 40-year gold 4s 89'g April Gen. miec. Co. deb. g. 8428.1y42 864g April 
24 ae eae 100%, May N.Y ae & W.ter.& im.4s-1923 100.4 May iat collaterat g. iBacdceee 101 June | Seaboard airLine dvyr g. se oan pied Havana Hlec. Ry con. g.58.1952 8042 June 
Centraloft PNT genmtgess1987 al44 June| N.Y¥..L.& W.con.5s....1923 12 June} Cent. br. 1st gtd g.43....1919 «90 June ree Reps acer: teacee i S6ia June | HudsonCo.Gas Co.1stg.58-1949 104 April 
fe tge 58, reg...-.--- 1987 12148 June | Den. & Rio Gr. 1st con 48.1936 av244 July Cont. Br. U.P. iste. 48.1948 92% April) Tye eee 1 Ingersoll-Rand 58...--.... 1935 95 June 
L & Wilkes, con, 68.....1912 100 May | 1st con. g. 4¥as..... Jan.| L, & C. Valley 1st g.58..1926 #110 renee ee rt igen (tee Aus: | Interborough-Met. 4138-..1958 a7542 July 
L.&W.Coalext.gtd 42s-1910 a99 = Jul Imp. mtges, g. 08....--.- Feb. | WVerd. Val. Ind. & W. 1st , Gas Ow Gedatotle 8.1929 Lil Int.Mercantile Mar.4'9s..1922 a69 July 
Am. Dock & Imp’t 5s...1921 10942 April Rio Gr. Western 1st 48-.1939 9253 June &. 58.---.---00----.-20-0 1926 f107%2 April! Go" e Ala. ist gomess 1948 106 +©=Mar.| Dt. Paper ist con. g.6s ..1918 105 June 
Cent. K. KR. & Bkg Co. oi Mge& col. tr. g.48,ser.A.1949 87% Feb. Pac. of Mo. 1st ex. g. 48..1938 al0l’9 July Bey rd& Roanokelst33i926 108 Mar. Int. Paper conv.5s ......19835 88 June 
Pats a Oa eee 1937 a100%2 July | Det. & Mack. g.4s......-.- 1995 89 April] Pac of Mo. 2d ex. g.58..1938 L16'8 Mar. | 4 De DaGnG oF California Int. St. Pump deb. 6s-.....1913 100 June 
Cent. of Ga. con. g. 58 1945 al03. July | _istlien g.4s......... .....1995 {994 Feb.| St.U.,0.M.&S.ref g.4s...1929 81% June | South. Pacino 12 ;| | International Traction 481919 63 June 
iste mae ee OEE ens "1645 116 Mar. | Detroit Southern— General con. ry &1g.5s.193! ail0 = July i 68, Ta ig! E& F...... ere aH “ae Inter, Navigation 58......1929 85 June 
ist pid ANG.) ¢: 6S.....<-- 1945 85 May] OhioSonth’ndiv.istg.4s1941 86  Oct.| Riv. & Gulf Div.Ist g....1933 May Gal: nar me Bik dsbe6s.i910 10825 ren Kan.C.,Mo.,GasCo.istg.581922 98 Dee. 
Ist inc. g.5s stamped ....... 88 May | Dul.& Iron Rangelst5s..1937 lil April | Mob., Jack. & Kan. City Mex. & Pac, div, latheaee “4931 5 Tine Kan. & Hocg.C,&C.1stg.5s,1951 105'2 Dee. 
2d pid inc. g. 58.... .--..- 1945 70 June| Dul.,S.S.&@Atl.1st g.5s..1937 Lll% Jan. 1st con. g. 58.--.......- 19. Dec. : bd 1 Kings Co. E.L.& P.p.m.6s.1997 11642 May 
Gs : Gil. V.,G.GN.lstgtdg.58-1924 106% July | pack SteclGoistenv.g.58.1923 a9 Jul 
= ne. g. §s stamped -......- 70 June ist 58 reg .....----- wenn 1937 {1122 Feb. | Mobile & Ohio new 6s..-.. May H,E.&W. Tex. istg.58..1983 104 Aug, cee tyes pang oh 8. serie i rae 
ad =. Ee staased 1945 any June ears erat cant rr 110% June Mecdmerr tie, Ba.2221947 May cay nce ee ores eke. tee ‘ist ref. and ext. 58.......1934 1004s coe 
: 5 fs Erie 1st ext. g.48..-..... L0744 Jan. IGEN i482: --ccesteces----1008,) 18455 5 May aco 8 ace - | Man. Ry con. mtge4s.....1990 a95'2 July 
ed & Nor. div. 1st g.98. 1946 $115% Erie 2d CEL e. 58...------1919 10742 June| St. Led Cairo gtd g.4s..1931 +982 June| 18t g.58 .....------------- 1937 112 May] Met. Hlevated 1st 6s -...1908 @100% July 
Chatt. div. pur.m’y g.4s. 1951 +93 June} Erie3d ext. g.4lgs.......1923 10318 Ma Col. 1930 92% Aug,| Con. g. 68 -.-------------- ion ae thee Manilla Hlectric Ry. & _ F 
Mob. diy. 18 g,58......-. 1946 $115!a Erie 4th ext. g.5s- 1920 110'2 Oct. | Nash. "Ohat. *e St. L-1st78..1913 June} Gen. See te gat Seas a phe ie Light 58..-..--.-.---.- ---1953 95 Aug. 
Cent. Vt.Ist mtge gtd g. 4s. ion 88 May Erie 5th ext. g.48 --1928 100 ye igs con. g-58. ari June ES aoe ey ea pratt: ati Dee. iawn Y.)g.¢. tr. g.58- idl ae vary 
hio— Erie 1st con. g.78-- uly cM., : ae te . ef, g. 48 .------- 2-22-52 2 2 
er alee & ee bebscaee 1992 a@100 July} Srie ist con, g.fd.7s....1920 12842 Dec.| Jasper Bch, 1st 63. ..--. 4 May} Cent.Pac.ist ro erae beg -1949 rch. ao Lex.Av&Pav.F yistgd5s1993 110 May 
AROS AROESAG J. con cade tace 19038 10142 April} Conv. g.4s, Series A.-..1953 a@80 July | Nat.R.R.of Mex.p.l.4!28..1926 98% July Cent.Pac.ist rng AN fact a 03 38 mene Col. & 9th Av. 1st gtd 5s. .1993 1138 Feb. 
; 1911 1052 Conv. g.48s, Series B..-.. 1958 @70% July} Con. 4s.....----- eetoe 1951 @82 July Gen, Pac. ae &. tet gti 2 85 ay ek crreneyetes g.3 = ie 2 cae 
9 Erie Railroad— New York Central— - ir nue g -2000  @85 
PER RTOP see ae 1939 + LI6 Con, gen. hen4s.......1996 a80 July] General mtge32s..---..1997 @90 July G.48..-.--- 22-222 sonne 1951 90% June) ‘Third Av. 1st g. 58.......1937 a0 July 
iss oon, be, rg 58 2ye40 ine rete inten. g.4s, pr- bds..1996 a92 July | General mtge312s,reg --.-. 932 April] 8. Pac.ot Nuiox, istés.1911 104 Mar. | Met. Tel.& Tel.l8tsk.f058.1918 104 Feb. 
R. & A. ist con. 5: 45....1989 9753 May ist con. g. 48, pr. bds, reg. 992 Oct.| Deb. g.48..--....--------- 1934 34 =July| S.P.of A. 1st ena & 68.1909 By, aa Met. W.S.El.(Chi¢)istg.4s.1935 $93'2 July 
R G&A. 2d con. g.4s8..... 1989 @90. June| Erie-Penn Col. Tr.4s...1951 81 June} Mich. Cent. col. g.3!2s..1998 63 June} S.P. eh Hes WA 68. ery a 4 oe Mich. State Tel. Co. 1st 5s 1924 93, Feb. 
Be & A. con. gas 58.1941 $1134 Long Dock con. foe 126 May Mich. Cent. col. g. 3428, reg. 84% Jan N. Ry.of Ca ies ae Ae re £10949 Feb. Mil. Gas Light Co. 1st 4s..192 2 914 Jan. 
Greenb’r Ry Ist gtd g.4s.1940 +99%4 Feb,| Jett. R.R.Istgtd 5s..-... 1909 10055 May] Lake Shore col. g.31g8._.1998 as3 Jul Aus. .& Nwnistg rs i 8 io 113 No » | Nat, Starch Mfg Ist g. 6s -19: 20 84 June 
Chic., Ind. & oe Ree. g-68..1947 1242 June| B.,N. Y. & Erie 1st7s...1916 aii74s July | Lake Shore col. g.3!2s, reg... 83'2 April| M’gan’sLa.&Tex.1s aber ae ss oy Nat. Starch deb. 4s. - gaze h925 70, April 
Reiunding g.58....-...-- 1947 1ll4g June Buffalo & 8. W. g.68..-.1908 104g Feb N.Y.& Harlem 1st 3428..2000 fL0l'2 July 1st {he Peaareec igs: eure 104 Beet New O. Ry. & Light 4'98..1935 90 2 Sept. 
in New » a0: istés..1910 105. “May | Obic.& Hrieistg.4-53...1982 115 May | West Shore gtdcoup.4s.2361 a102 July| Tex.d& NewOr con. g.bs.1913 10% Sept. | N. X. Dock bo-yr let g. 48.1051 90 June 
Chic. & Alton g.3198....... 1950 a6754 July N.Y.& Green. oA -1946 £1214 West Phere ete ie ree aes a yay he ars ie reer 9 ar. | N. e G. Xi L., H. & P. pat pe yan 
%, 8 e 2 ‘eb, 0. » Eve 2 AS ices : it: Rnivcse. wecenee awe aces) g e 
Gus eon. “Ist B68 1907 ies ; eet NR aha es etd6s. 1922 121%, Sept. Bee sO. oan oat a 58.1922 110 3 ee “ fags 8. - iy eee eed eee a ee Ceo ouly 
BOR sack sacacweek. 26 é Y., L. E. & W’n Dock N.Y. & Nor. 1st --.1927° 1104 ay | Sou y. 1st con. Sa. PR d. Elec. MListe +B fe ) 
rehiges tet fae jee atit's July Ne Imp. Co. ist cur.6s..1913 109% Sept. Moh’k & M.1st Ei og 48..1991 9742 Mar. M’ phis div.1st g.4,442 &581996 113‘, May Edison Hlec. f1.con. .58.1995 11344 June 
ist g. 4s, ref. & imp..-..- 1955 92 April N.Y.S.& West. 2d g.4498.1947 10944 Dec N. Ae aad dy 48.1993 101 4 Dec St. Lows div. ist ’g. 43...1951 89 June] N. Y. & Queens Elec. Lg ee 
Chic. & Ind. ©.1st5s.-.-1986 113% eb. 1st refunding 58-....... 1937 110'° May Utica & B. R. g& a g.48..1922 108’g Aug. E.T., V.&G.con.1st g.58..1956 113 June & P. 1st con. g.5s........ 1930 9-95 pri 
Chicago & Northwestern— Gen. mtge g. 58-.-...-.-- 1940 100%. Feb Rutland ist con. g, 4428 .1941 $1064, E.T. Ave & G.div.ist g.5s..1930 Zia May People’s Gas & Coke con. , 
Consolidated 78......--.- 1915 11833 May Terminal 1st g. BS oseoas 1948 110%3 May Rut. Cana. ist gtd g.48.1919 94 May East T. reorg. lien g. 58. .1938 110 2 Juue 1943 11615 June 
Sinking fund 6s railings 107. June Wilk.& E. ist gtd g-58..1942 10542 May St. Law.& Adir.istg.5s.1996 —122 Jan. Ga. Pac. 1st g.6s-.-. pee 21922 11713 April -1947 10043 May 
Sinking fund 6s, reg....-... 10644 June Midland of N-J.6s....1910 10378 June| Ogdensb. ee = hate ‘ Georgia Midland Ist 3s ..1946 6944 Jan. -1937 100 | July 
Sinking fund 5s “cogitiiniois 107. June| Ev. & Ter. H.istgen.5s..1942 04'2 April Ist gtd g. 48..>........- 94 May] Ala. Gent. 1stés.......... 1918 113 Jan.| Con. Gas Ist gtd g. Sg. --1986 WoL May 
Sinking fund 5s, reg.-....... +1072 June TAHCONPOS aoe tetera 1921 116 June Lake Shore. & Mich. So. — Atlantic & Dan.ist g.438- -1948 96 June Mut. Fuel Gas Istgtd.5s 47 “re rae 
Sinking fund deb. 3 .--1933 11342 April] Mt. Vernon div. 6s ...-.-1923 F116 199 June} Atlantic&Dan.2d mtge.1948 792 June Providence Securities deb.4s. assy July 
Sinking fund deb.5s, reg 117. Feb. | _SullivanCo.Br. istg.58.1930 1064 Feb. Mar.| Colum.@Greenv.tstg.6s.1916 JIL Feb. | Pordland R’y tst ref. 5s..-.1930 10l'2 April 
& 5 z S500 100% J ;| Ev.& Ind. con. gtd 6s-.--.. 1926 +116 April g July Va. Midl. gen. 58.......-- 1936 10718 May | Prov.Loansoc.N.Y.g.4'28.1921 99 May 
Oe ere. ; - eed Ft.W.& D.C. ist g. 4-63..1921 wl074 June E July Virg. Mid. g. 5s, stpd...1936 107 May | Rep.Iron & Steel ist mtge 
extonston 48. June | Ht WG mioGr e.t-4a.-..19%3 a8i's July| Mahonin Coal ss TILIITiig34 $1252 Mar.| Virg. Mid. series B 68.-.1011 {109° Jame | _ and col. tr, sink. fd 58--.1034 964s Jane 
iA OR. le ? R Q Virg. Mid. series C 6s... 2 St. Joseph Ry Lig ea i 
Extension 48, reg. - Feb. | Galv’n H. & H eas Paes 1913 WO Mar. Pitts. & E. 2d g. 5s, ate Agee ee ers bt aaieth- lean Deo EE eee isa Aelia. Oct 
eS 68 28-2 0-2-2 -* thee pace Ber keen chara “eave aes. : re) fee Vite. Mid. series H5s...1926 {113 St.Paul C’yCablec scon.g 58.1937 110! Nov. 
Gen. 3428, reg. .--- Noy. | Deb. B-.....---- Mich. Cent, mort. 48. an, g = ae : rads ‘i ah 
ter. ees 3 Dec Virg. Mid. series F 58..-1931 FL15 53 Sunday ©’k Coal Co. 5s...19 78 eb. 
ie aoe 7 cee = aus. ie gb ret. ai digs. 1999 ally July ice g. Bigs. ..- May Knox. & Ohio ist g.68...1925 117% May | Tenn.Coal, Iron & R., Bir. ; 
ty, U-F. de St-P.1at5a..1909 “May | Col.-Hock.V.1stex.g.48.1948 98%, Novl Istg. 318 sec. W’n N.C. ist.con.g.68.-1914 1082 May div., Ist g. 6s 103 May 
Mil. tL. 8.&W.-1st g.6s..1921 1202 June| Col. & Tol. ist ext. 4s...1955 99 Apri. on J. L, &5......-. Dec.| South Car.&@ Ga.lstg.5s..1919 104 June] Gen, 58. ee - ---19 % aan 
Michigan div.1stg.6s...1924 ¢12849 Feb. | Illinois Central Istg.4s...1951 10912 Sept. BA Jcodeatans vazue July Mobile & Ohio col, g.48..1938 89 May Tenn. div. isa Is rs oe 
Ext. & Imp.is --1929 11342 May 1st g. 48, registered. ..-...... 10733 April 5s.T .-----1931 fi119 June Rich. & Meck. 1st g.4s --1948 $98 DeBard. C. & L.gtd g.6s-. eg ay 
Nor. Illinois ist 5s 1910 +1054 Gol. tr. g: 48.-2..-.. ----1952 9843 June} N.Y. 'C. eo St.L-ist g.4s..1937 101 June} Rich.& Danv.deb.,stpd. 1927 103, May | Underground Hlec, 5s ....1908 azz’ June 
Winona&St.Peter2d7s.1907 101% May| 48, L,N. 0. P.--.222.-1953 a%s'2 June} ist g. 4s, reg.---.----------- 1024 Mar.| Rich. Danv.con-g.ts..1915 ai09' July | Union Wlec.L.@P.Co.lstss.1932 Jul May 
yap portiig teal piped licen pea he- Bea sis oe et 100 ya ai ae sie bicon, g.58.1937 124 Feb Mab. SS eas Ea povgetr 9 oe ta SE Lae Dransit bee i924 9644 April 
4s joint bonds, reg........... 92% June 3198 §.------------ -------- une ousa . . Soee ake ea nan 8 44 fe y 43.1997 a7i4s Jul 
De ee op ee 1942 Jul Y., Ontario & Western— Prior lien g. 58 .......---1945 11155, April | United R. R. 0: San Ba 7142 y 
Dect wene aay: aa 1921 7100 Bae ane aa8 erl. 2500, 000-..1951 +70 y “izefunding 1st g. 48...-..1992 it oar rte sig St.L. neers — tie fev bie re Co. ist 8 a vet 
i ; 1 MOH BIg sn cevs i. ieee 1951 710013 Jan Registered ...... .--------.-. I une Bt O0n. @,58...-..... I u sink. fd. g. 68...... -----1918 k ; 
Tuinois ay haa 1949 ass 4 qpaly Woatern ine ist g.48....1951 10049 April Norfolk & South.1st g.5s..1941 104 Sept. Gen. refund, s. is 43 ..1953 = 93'2 ~ Jan. | U.S. Leather s. t. deb. 68..1913 104 June 
Tilmois div. g.48...-.-.-1949 10t2 June| Belle. & Caron. 1st g.6s..1923 ee Norfolk & West. gen. 68..-1931 126 a June peek: px, Dees 58-1980 glut ae 0.8. Realty & Imp. Conv. aa air 
ee 5 Graces. 1956 10: an ew River 1st g. 68...-.. 27% Oct. ss ; Gob: Be 2ceateee erates 92 
ong ace f ae ar Peay coc ss 48....1932 97 4 Mar. hon and ext. 68 ees -1934 129 Juae 2d gold inc, 58............2000 92 Nov. U. Ss. rpe or and Ret. 68.1931 93% June 
afouraaks Cut 45) June | Gust GN Ove tas. 1iaL Oe Fey | Div ietlen Aen as-is Oe Sane | gue etgeinsia? 'aby Apni| Cpogmiaredier se os my uly 
Tez. ? St. L-& N-O.g-58..-1951 1184 April} ist con.g. 4s -.- = a94'y July | Tol., Peo. oe 542 April] Registered 5s.....----..----- 9 
eee Soe eeeiall al0s'2 daly ieemniis div. “ante. 43_..195] aks May Fone. G80.60.1 WERT a pene bapa pa Cent. to dae ed i Ay viotge Pua 58 i 5s" 13 be ne 
= ouis div. g-38.-.--.-1951 % Fe Scioto gtd 4s.. 5 un +B. 5B. --220----200- --- 1988 ) é 99 
tsefoba Dak oxeratge June Aven | Be Louk Gre sae cit | Mae | Nar sg mariage 107 oii Sa | ane EN MU Aun Mute echeg Don le fee 
. wees i ien. Teg..---.-- esessee une © 8 : f utg 2 : 
Gen. mise 4s, ser. “Ab reg to89 ai ‘Dek. |_ Omaha Div. Pi 271953 +782 Aprli| General lien 38222223087 70% July Tol., StL. W.pr.liens'as.1925 86's May | Western Union g.Aa8... ne 1990 23 June 
erie % 5 ien 38, reg.---...-- 70 Ma, as be eee f0 aii, Ju ol. trus ‘ 
ae esek: Wear; gentle 0248 wuly Int. &G. Sontn testes, a 1919 re fae Sopacl-Dul. div. 49...1996 95% J an Tor.,Ham.& Bulf.istg.48..1946 95 Dec Mutual Union Tel 68.1911 104 April 
gt ss aed pig See “777221910 rth es 2d mtge g-58..---------..1909 @%5'2 July} St. Panl & Dul. ist 5s...1931 f113 Mar. Ulster & Del. 1st con.g. a 110 Mar, | Westinghouse Elec. & Mfg 
iat ont So, Minn 1910 10542 June BA TOURE c-ceecccveecseee-=19a., Ob May 96 GRsocpsccweneveewnen dels. 106% May a eae | i a 1952 93 = Sept. conv, sink, funds ..... 1931 ag2 Jaly 
, SO, OA ae 
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BRADSTREET’S, SATURDAY, JULY 6, 1907 











Transactions on the New York Stock Exchange for the Week ending July 3 


d Tn col, tr. bonds to holders of record June 27. 


@ Unlisted. 





standing 





$12,000,000 
19,520,000 i 
16,150,000 

153,887,900 
17,114, 100 
18,382,000 
15,000,000 





80,000,000 
30,000,000 
20, 237,100 
10,198,600 
3,844,700 
18,000,000 
15,000,000 
11,274,100 
12,548,300 
19,029,400 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
3,771,500 
6,423,600 
30,000,000 
50,000,000 
50,000,000. 
11,001,700 
12,000,000 
15,810,000 
17,240,000 j 
45,000,000 
45,000,000 
14,000,000 
158,661,800 
78,689,100 
29,501,100 
25,000,000 
30,000,000 
6,800,000 
102,998,000 i 
114,199,530 
48,537,600 
152,164,829 
60,000,000 
14,862,000 
14,908,000 
45,000,000 
15,000,000 
5,000,000 
10,500,000 } 
6,000,000 
4,000,000 
12,000,000 
15,000,000 
121,680,000 
5,125,000 
38,111,02 
80,533,900 
62,799,100 
LL0,839.100 
44,464,545 
26,127,000 
11,336,900 
23,049,606 
83,183,900 
49,747,400 





74,847,600 
11,256,800 
18,555,700 
13,000,000 
17,000,000 
20,000,000 
12,000,000 } 
19,542,800 
19,544,000 
8,830,700 
75,211,500 
22/395,000 f 
40,000,000 
10,000,000 
8,000,000 
5,000,000 
18,725,393 
34,230,500 
2,000,000 
31,000,000 
8,500,000 
8,500,000 
7,000,000 
10,250,000 
80,000,000 
49,116,000 
28,281,900 
26,200,000 
40,989,000 
38,000,000 
45,705,700 
4,283,100 
12,500,000 
16,000,006 
30,435,943 
12,000,000 
10,000,000 
16,249,425 
‘eae 


47,892,400 
16,000,000 
4,000,000 


12,000,000 
6,677,200 
3,322,800 
9,375,000 
7,410,300 

11,000,000 

63,532,400 

12,032,000 

149,577,300 
7,500,000 
5,000,000 

11,000,000 

15,000,000 

21,840,000 
3,829,100 

95,040,000 

92,360,100 

45,284,000 

49,921,800 

51.731,000 

17,442,800 


17,762,500 
11,350,000 
10,021,983 
5,674,226 
000,000 
13,510,000 








Bonds 
out- 
standing 


$12,000,000 
10,550,000 


7,425,000 


128,000,000 
116,260,450 





277,580,500 
46,077,000 
248,249,430 


14,900,000. 
78,359,000 
18,000,000 


15,461,000 
8,751,500 


1,990,000 
33,882,000 
86,680,354 

174,172,000 


122,176,560 


164,587,000 
27,482,800 
15,584,000 
25,993,000 
22,000,000 
33,462,000 

152,712, 
63,612,727 

6,843,000 
9,969,000 
7,000,000 
29,923,637 
1,132,000 
6,453,000 
21,244,600 


20,950,000 
49,554,500 

8,672,000 
20,387,000 
14,261,000 
20,000,000 


194,334,900 


6,627,000 


7,272,000 
19,550,000 


67,804,000 





9,719,000 


2,469,000 
37,989,604 


30,000,000 
2,750,000 
2,201,000 





Rate and — 
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*2 May 27, 1907 
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& 
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ya 
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i=] 
or 
S 
lod 
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3 Feb. 15, 1907 
3 Feb. 15, 1907 
1 June 1, 1907 
1 June 1, 1907 
14; Aug. 1, 1907 
*344 Apr. 2, 1907 
1% July 15, 1907 


2 July 15, 1906 
24 Apr. 1, 1907 





1 
~~ 





2° July 1, 1907 
2 Mar. 1, 1907 
1% July 20, 1907 


4 Mar. 1, 1904 
42 Apr. 30, 1907 
1 June 15, 1907 


242 July 20, 1907 


2 Feb. 28, 1907 
2 Apr. 9, 1907 
4 Nov. 1, 1906 
242 Apr. 15, 1907 
15, 1907 
15, 1907 

















142 May 2, 1904 
+4 Nov. 15, 1906 
3 Jan. 3, 1907 
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NAME OF COMPANY 





Adams Express......... BecSen en sanleeaaaey 
Allis-Chalmers. ... 
Allis-Chalmers pfd.........-. 
Amalgamated Copper. ..-... 
Am. Agricultural Chemical. 
Am. Agricultural Chemical pf: 
Am. Beet Sugar (a).......-.... 
Am. BeetiSugar pid (@)...-<<-2-----.sce=ee 
Ain, Oan: 2222. siece age sae op eee ae se eweee 











Am. Car & Foundry.” 2.2.2 [ages as soscanes 
Am. Car & Foundry pfd...........-..----- 
Am. Cotton Oile-72-5.o22 
Am. Cotton Oil pfd 
Am. District Telegraph (N. Y.)-.-.......--- 
Am: Hixpress..<: <i. 20.0-25.ccessaeoeeas =. 
Am. Grass Twine (@).. 
Am. Hide & Leathers 3 73. sonics cea 
Am. Hide & Leather pfd.................- 
Am. Ice Securities-..... z 
Am, Linseed (@) ... 
Am. Linseed pfd (a). 
Am. Locomotive (@) ......-.----...--- 
Am. Locomotive pfd (@)..---...-.-.-- 
Ami Malt Corp.is..-.<ssasesmeeneenese 
Am. Malt Corp pfd -. 
Am. Smelters Securities pfd B..-.--. 
Am. Smelting & Refining. ......----- 
Am. Smelting & Refining pfd.....--- 































Amal SI) 0 ons cna ee se eee 
Am, Snuff = (QYEer sek ic eee ewer 
Am. Steel Foundries ...........-.-- 
Am. Steel Foundries pfd......-----.- 
Am. Sugar Refining (@)..-.... 
Am, Sugar Refining pfd (@).. 
Am. Telegraph & Cable. ......- 
Am. Telephone & Telegraph... 
Am. Tobacco pfd. one 
Am. Woolen (@)...... 
Am. Woolen pfd (a). ...--...--- 
Anaconda Copper Mining (@) ...-.- 
Associated Merchants’ 1st pfd..--- 
Atchison, Topeka & Santa Fe ......- 
Atchison, Topeka & Santa Fe pfd ... 
Atlantic Coast Line ........--..---.-. 
Baltimore & Ohio... .......---..--<- 
Baltimore & Ohio pfd ..........-.-- 
Bethlehem’ Steel. ~. . 2.50222. 2cn sack 
Bethlehem Steel pfd ..............- 
Brooklyn Rapid Transit (@)....-..- 
Brooklyn Union’ Gas .2:-2-2:-c-eseeceae ce 
Brunswick City Dock & Improvement... 
Butfalo, Rochester & Pittsburgh. .-. 
Buffalo, Rochester & Pittsburgh pfc 
Buffalo & Susquehanna pfd......-. 
Butterick Co:(@) 50.9. Reto eeeee eee 

















Canada Southern ..................- 
Canadian Pacifiow. :..:.5.-22sacessn- 
Central Coal & Coke........--..-- 
Central Leather.........-..--...-- 
Central Leather pfd .......-.....- 
Chesapeake & Ohio.............-- 
Chicago, Burlington & Quincy. -. 
Chicago Great Western ........-- 
Chicago Great Western deb ......-. 
Chicago Great Western pfd “A” _. 
Chicago Great Western pfd “B” .. 
Chicago, Milwaukee & St. Paul.... 
Chicago, Milwaukee & St. Paul pfd.. 
Chic., Mil. & St. Paul com., 25 p. c. paid. 
Chic., MiL & St. Paul pfd, 25 p. e. paid... 
Chicago, Rock Island «& Pacifie....... 
Chicago, St. P., Minneap. & Omaha ...... 
Chicago, St. P., Minneap. & Omaha pfd. . 
Chicago Terminal Transfer .............-. 
Chicago Terminal Transfer pfd -..-. 
Chicago Union Traction.......... 
Chicago Union Traction pfd...... 
Chieago:.& Alton i205: 2. Acs 
Chicago & Alton pid aR Stes. 
Chicago & East Illinois pfd...... 
Chicago & Northwestern..... 
Chicago & Northwestern pfd ..-. 
Cleveland, Cincinnati, Chic. & St. L.....- 
Cleveland, Cincinnati, Chie. & St. L. pfd-. 
Cleveland, Lorain & Wheeling..........-.- 
Cleveland, Lorain & Wheeling pfd 
Cleveland & Pittsburgh.............. 
Colorado Fuel & Iron............... 
Colorado Fuel & Iron pfd .......... 
Colorado & Southern .........---... 
Colorado & Southern 1st pfd.-...... 
Colorado & Southern 2d pfd ....... 
Columbus & Hocking Coal & Iron. 
Consolidation Coal...........-...... 
Consolidated Gas................. 
Corn Products Refining -.......-..- 
Corn Products Retining pfd........ 
Delaware, Lackawanna & Western 
Delaware & Hudson .. 
Denver & Rio Grande... -. 
Denver & Rio Grande pfd -...... 
Des Moines & Fort Dodge --...- 
Detroit United Railway---.-..-...... 
Diamond Matoh \-2..25-52- 2 seee ones. 
Distillers Securities Company (@) ... 
Duluth, South Shore & Atlantic (a)...... 
Duluth, South Shore & Atlantic pfd(a).- 
Electric Storage Battery. .............. ee 
Bri! j2cct-.2deconces en tee 

Erie 1st pfd 
rie 26: pid... cecck. -. dee eae eso 
Evansville & Terre Haute........... 
Evansville & Terre Haute pfd....... 
Federal Mining & Smelting...... 
Federal Mining & Smelting pfd 
Federal Sugar .........-. 
Federal Sugar pfd -.. 
Fort Worth & Denve ) 
General Chemical. .....-....ccsesccsas 
Genera] Chemical pfd 
General Electric ex rights 
Granby Consol Mining, Smelting & Power 
Great Northern pid <2. .:.2.232.. tee 
Great Northern pfd receipts .............. 
Great Northern tem. ore ctfs (a) 
Havana Miectsie.. =. ..:... 222.3. eee ee 
Havana Electric pfd... 
Hocking Valley rects. . 
Hocking Valley pfd.... 
Homestake Mining.... 
By Clatin2. 





















































Interborough-Metropolitan . 
Interborough-Metropolitan oe 
International Mercantile Marine......._. 
International Mercantile Marine pfd 
International Paper. ...:~..sccsssccesccte+ 
International Paper pfd..- 
International Power (a)... 
International Steam Pump... 
International Steam Pump pfd 
Lowa Central 2.0.35) sneaten 
Iowa Central pfd-_....... 
Kanawha & Michigan..................... 
Kansas City, Ft. Scott & Memphis pfd... 
a eel Spence a Bp aR en ees 
as City Southern pfd_.....-.-........ 
Keokuk & Des Moines aaa 
Keokuk & Des Moines pfd.. 
























Knickerbocker Ice 
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267%) 2814] 2634!| 2744] 27 | 2744]! 2758) 2748 2742 28 7,130 
ee | -- | ee |] 715_) 71%] 7124} 712] 71.2 Bes 8I 
979g R272 (127Iul | Ace Ace, | ccuelce edt ee SI UERat nee co | eee cee eee ee eo 
667%| 66 | 667e|| 673s! 67 | 675,|| 6944) 6742] 6844|| 68'2) 6742] 6842|| ....) --..| --..|| 67 | 6642) 66% 
32g) 23%0) 22%0|| <2 |=. |S [p22] B24q] aprgifics | Lot I> Wii ccecl ice} 2oco]] Se os ee 
9349] 23%4| 23%2|| 24] 24 | S4g]| 245¢) 2376) 4 4Q]/| 2440) 24 | 2494]] 2222] LIT] 2222] | 2544] 2459) 25% 
59 | 59 | 59 || 60 | 59%] GO || -- | -- | -- |} 5946] 59. | 59%]] ....] ....] ....]] 6024] 5929) 60 
39 | 39 | 39 |} 4t | 40 | 40 |] -- | .. | -- |] at | 40%} at |] 2222] 2222] .22.]] 4242] atte] 42% 
SSIANRCEITES IHWseanttee, q/scuet| SBaNi SO) bss callie 
TPL E fee [Pe 1.88 10933 0870) fees bean eee | eee eat meee ve oemT EDS an Rom 
we | ce} te P10. P40: Hay ||/889. {ts8%q]189 |130Tg[ 180 030%!) sce] czsepcascl) ea) oe tee 
ieee ay 2 a3 : = NRGI TSBs SLOG aah coed eae ei oe | Lee 100 
13244/130%4) 13142] |133_ [13149 133 | |13253 130 2)13049] 1132/1304 )13242]] ....) -2..] ----| |13424/132 42/1344 58,540 
ERD IFe- 1/125 %q'12434/025 7) 12524 /125 125 [1025 124 |B |] 22.2] -22-] 222] 126/126 1126 3,418 
56a] 5542] 5631/60 | 57 | 60 || 5944] 573%] 5844|| 5922| 5742] 59 |] ....] ....] -.-.|| 60 | 5948] 59% 15,700 
TEORSE “Pees Ube ieeBualitays liless liaciow Nie: fa] .6beeeBB:n 1ESo ant eamstememes [Nemertt = calli dail es "350 
SS lh Sa See lee 7B | 7h | 78g ee ee eaten eal ce |) eee . 
144 fat [aga [tae gd fage ff 2 22} 22. flaa faa faa ]] S222) oot 3 |143 1,809 
164] 16%4| 1644]| 1623) 16%] 1633|| 16%4| 164g] 16%8]| 17 | 1642) 17 oe \72 32 
44te) 44 te) 44'al] 45 | 437%) 43%|| 44%) 43%) 44 || 46% 44 | 45%] -...) -2.. 46 45 Boi 
ht er" late Yt | a gs Be 3 ag |e : a eS: || lee || Va es i 
cote eens -- | -- | -- |} 224] 2149] 2149}) 2139] 2149] 214g/} 2...) -... 22 le 2,700 
Py Ale 1344] 1344] 131y]} -- ee ee Cae ae a ae 14%, 2,150 
WANE TE: = ae Yee 724g 728g) 72 Malice |vecretfice i oe 72 312 
eee imeem | A ea (YW YW ees) | ore |) (a lps ap eae em Pa "joo 
307%| 3942] 397|| 39%4| 39%4| 354|| 39%] 39%4| 397%|| 397%] 39%4| 397%|] 2222] 2222] 2222] 3942] 39%] 39% 100 
3524] 9544] 25441] 2744) 3644) 9724]! 26%) 3640! 2640]] 2640) 26 | 2640]] 2227) 2227) 2727]] 2614) 2624] 2624]] 6,800 
ee | a | -- {] 58 | 58 | 58 || 5834) 58%! G84q]| 57 | 567%] 57 |] -...| -...] ....]| 5742) 67 | 5739 2,600 
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BRADSTREET’S, SATURDAY, JULY 6, 1907 








Stock 
out- 
standing 





$11,840,000 
11,840,000 
49}466,500 
12,000,000 
60,000,000 
41,330,400 
50,000,000 


21,950,600 
1,000,000 
27)431,800 
20;00;000 
10,600,000 
8,012,500 
178,146,700 
14,000,000 
5,000,000 
11,000,000 
7,000,000 


10,000,000 
86,839,100 
58,113,982 
10,000,000 
18,930,500 
64,469,200 
22,991,100 
29,791,300 
19,342,600 
55,000,000 


4,500 
12,500,000 
12,500,000 
*90,000,000 
5,708,700 
4,291,300 


70,000,000 
28'000,000 i 
10,000;000 
27/191,000 
20,416,900 
89,448" 800 
48,956,800 
107000;000 
10,351,400 














Bonds 
out- 
standing 


$10,875,000 


135,000,000 
43,168,702 





40,668,000 
130,823,701 
25,275,000 


53,355,000 
19,565,000 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


1,086,469 


50,935,000 
13,677,000 


230,414,845 
19,425,000 


11,800,000 
22,000,000 
20,047,000 


D ’ 


12,000, 


73,276,500 


6,822,000 
186,345,812 





188,487,110 
35,096,000 
13,985,100 


54,292,000 


50,921,000 


23,261,000 
5,871,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


118,846,420 
42,839,250 
4,000,000 
39,200,500 


175,631,900 
+ 14,537,000 





54,495,584 
40,000,000 
4,895,000 
10,866,000 
15,500,000 
16,546,000 
3,200,000 
100,569,000 
1,788,000 
15,750,000 
1,194,000 


13,284,000 
3,650,000 





51,743,873 
37,743,873 
(000,00 


7 000 
15,685,400 
97,370,000 
21,000,000 

3,998,700 


5,500,000 
6,223,000 


aeeeee 


133,497,095 


57,711,000 
28,615,000 











Transactions on the New York Stock Exchange for the Week ending July 5. 


$12% extra. 


Rate and date 
of payment 
last dividend 


rs 


PONS) Come Ss Ree CR Et! AO 
et rl 


sore wee 


ow 


J a 
ruly 
Nov. 
Aug. 
July 
July 
July” 
J ane 





15, 1907 
29° 1907 
2, 1896 
12) 1907 
1, 1907 
1, 1907 


1, 1907 
29; 1907 


June 29, 1907 


July 
4 uly 

pr. 
Apr. 
Jan, 
July 
May 
July 
July 
Feb, 
July 
May 
July 
July 
July 
June 
Feb, 


May 
Aug. 


July 
July 
July 


Mar. 
Mar. 


June 
July 
July 
July 
June 
Aug. 
June 
July 
Aug. 
nie 
ay 
May 
May 
Dec, 
May 
May 


July 
July 
Aug. 
July 
Apr. 
ca uly 

ug. 
May 
May 


June 
Apr. 
June 
Aug. 
Mar. 
May 
Jwy 


Nov. 
May 
June 
Jan. 


ce: 
uly 
Dec. 
Jan. 


1, 1907 


29, 1907 
15, 1907 
15, 1907 
15, 1904 
15, 1907 


10, 1907 
20, 1907 
1, 1907 
1, 1907 
15, 1907 
31, 1907 
1) 1905 
1, 1907 
1, 1907 
15, 1907 
41, 1907 


1, 1907 
1, 1907 
15, 1907 
21, 1907 
15, 1907 


1, 197 
1, 1907 


30, 1907 
30, 1906 
1, 1907 
15, 1907 
19, 1907 
17, 1906 
1, 1907 
15, 1907 
1; 1907 


20, 1902 
1, 1907 
1, 1907 
1, 1907 
1, 1899 

31, 1907 

25, 1907 
3, 1905 
1, 1905 


15, 1907 
15, 1907 


25, 1905 
2, 1907 
30, 1904 
22) 1907 
15, 1907 


1, 1903 
4, 1907 
20, 1907 
1, 1907 
9, 1907 
10, 1907 
1, 1907 


1, 1905 
15, 1907 
15, 1907 
15, 1907 


BL, 1906 
1, 1907 
1, 1905 
2, 1907 





1%4 


Apr. 
Oct. 

Aug, 
Jan. 


May 
July 
July 
July 
Apr. 
July 
Jan. 
June 
June 
May 
July 
May 
July 
July 
Apr. 
Apr. 
Apr. 
July 


22, 1907 
1, 1906 
1 1907 

28, 1907 


15, 1907 
1, 1907 


15, 1907 
1, 1907 
1, 1907 
15, 1907 


2, 1907 
1) 1907 
1, 1907 
15, 1907 


1, 1907 
1, 1907 
1, 1903 
1, 1907 
80, 1900 
30, 1907 
30, 1907 
1, 1907 


May 31, 1907 


June 
July 
July 
July 





July 
July 
July 


1, 1903 
15, 1907 


20, 1903 
20, L9U7 


15, 1907 
10, 1907 
10, 1907 

















Dividend 
period 


ey 
> ae 


4 
a 


BoCR 4 bpy 
PUA 4 OOn 


wb 


BR 4 
OR! POOOOOOR HSH! Bi SER! CORO! OOK! && 


E; 6H 
i 


Mar. 


ay by H 
OPOeFO: | DO 


GLO: : 
uw Po 


11 Oe 
ue 


. 
' 


Shy 


OHELL: && 
ab 


bal J--4-| 
©! PEERO 
une 


OOO 


J 


xy 
+ & Or: 
cm 


FOO: 


<4 Po 
&! O: i: OS! 
mn oo 4 


. 
. 


C>y >) 


> 
OOO 


° 


oy 
oy 


4 


OLOL: POOP 
Z 


8: OOOO 


























Highest 
and 
lowest 
1906 
447%] 27' 
9239| 75 
335 | 300 
81°4/ 6144 
56's) 13644 
1555 
162 | 140 
19853} 191 
127 103 
2912) 18% 
200 140 
164 134 
183%4| 16349 
8444) 5815 
10144} 90 
435g) 29 
76 6414 
10634] 85a 
189%4| 18842 
14942! 133 
7912| 62 
U9 | 113% 
1844] 12 
88'y| 82 
95%! 66 
1064) 10044 
5934/36 
30 1844 
2397—| 204 
3675| 327% 
33 8044 
16334] 133 
15614] 126 
7342) 59 
1207%| 111 
92 80 
5023) 3344 
8534] 7842 
127%| 1273, 
2047_| 18949 
571g] 4334 
1 - 124 
9 84 
96 © 90 
107 8715 
212 | 20914 
23219] 179% 
544] 2 
140 | 1035, 
106 103 
135 10542 
5142) 2854 
147'4] 12249 
10334! 88 
4642! 33 
55 55 
87 754g 
109 100 
131g) 1314 
6242) 50 
182 173 
64%) 43 
105 95 
ae 180 
1 
6 oe 
625 44 
107 9734 
164 | 112 
96 8 
102 oe 
20812] 19949 
4154) 2014 
1104} 94 
325%) Quo 
6944 60 
136 | 127% 
108'2| 100 
55 48 
27 19 
6914} 60 
40 30 
724! 60 
749] 35 
73 
27 76! 2049 
63%8) 49 
97'2| 681g 
113 1044 
9743) 61 
12042] 116 
4278) 315, 
103 937, 
9942] 90 
166 129 
88 60 
40 28 
1392! 1211 
36 25 
4042) 25 iu 
59%] 43 
12244) 102 
150 | 150 
15% 54a 
1955] 13815 
99%4 912 
98 =O 
934g = 
53 | 43 
9676) 8814 
1382) 109 
1444) “10 
117 | 103% 
9412 75 
405, 24 
84 60 
a 
3 
we) 
4 
11349 ga 
58 31 
Li7'g ne 
93 | 38. 
1544) 8 
7034! 50 
262) 18 
5355] 3619 
305. | 933 
4422| 32 
9414 8354 
178 | 148 
185 | 162 
2135! 16 
48'2| 36 
2942) 21 
33 23 
64 44 





a Unlisted. * Scrip. 


NAME OF COMPANY 





Lake Erie & Western ...................-- 
Lake Erie & Western pfd. “ 

Lake: Shore. ..~5--. 5.0000 
Long Island............ 
Louisville & Nashville. . 
Mackay Companies. ..... 
Mackay Companies pfd.... 
Manhattan Beach ....._. 

Manhattan Railway... 
Maryland Coal pfd__... 
Mergenthaler Linotype ......... 
Metropolitan Street Railway (a) 
Mexican Central.........2..2..2. e 
Michigan Wentralsnee 0. antcnesceaeas 
Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pfd. 
Minneapolis & St. Louis ....-........----- 
Minneapolis & St, L. pfd 5 p. ¢. non-cum. 
Missouri, Kansas & Texas. ..............- 
Missouri, Kansas & Texas pfd.. 
Missouri Pacific.............. 
Morris & Essex 












National Biscuit pfd (a)..... ae r 
National Enameling & Stamping Co. .-..- 
National Enameling & Stamping Co. pfd- 
National Leda (@)2 ccc 2-52 oe be sede cones 
National Lead pfd (a) ....... s 
National R. R. of Mexico pid... 
National R. R. of Mexico 2d pfd_ 
New Central Coal... .-2.42.:.... 
New Jersey Central........... 
New Orleans Railway & Light... 
New Orleans Railway & Light pfd. 
New York Air Brake (a@)_............ 
New York Central & Hudson River. 
New York, Chicago & St. Louis -... 
New York, Chicago & St. Louis 1st 
New York, Chicago & St. Louis 2 
New York Dock ..... 
New York Dock pfd. 
New York, Lackawann: 3 
New York, New Haven & Hartford 
New York, Ontario & Western. s 
IWGW) VOUK (Harlem... 32a. ce seen 
New York & New Jersey Telephone (a). 
Norfolk & Wentern 2. - 22.22. <ca.sh lccscsce 
Norfolk & Western pfd. . pe 
North American......... oe 
Northern Central. ... - 
Norttlern Pacitio.# -. 5 .c- obec ence ncs 



































Highest 
and 
lowest 
1907 
28'3| 1815 
6742] 55 
6742) 50% 
1454_) 108 
7d44| 62% 
71 63 
5 4 
146 129 
213 19742 
107 85 
27%) 15 
125 125 
140'4} 90 
168 123 
59 4g 
90 80 
4449) 3014 
7234/ 60 
9234) 64 
179 179 
147 119 
8644] 7342 
11742) 110 
1535) 101g 
87 79 
764} 49 
103 9642 
593g] 4834 
27 197, 
220 | 165 
14142} 98 
1347%| 10814 
6342) 35 
110 {| 109 
9154} 68 
42 30 
70 6834 
12419] 12445 
i89 159 
485/31 a 
365 365 
115 108 
9244) 71 
9042) 75 
8954) 65 
18942] 1144 
134 | 10619 
853i 4 
12448] 90 
12442} 95 
4l%2} 21 
141%) 114 
985g) 85 
30 18 
78 66 
10542) 91 
16%) 11 
605) 49 
18 | 165 
57 30 
100 86 
18148] 150 
L 34 
154 1%, 
5742} 39 
9942} 89 
13948] 91 
92 80 
94 7742 
4144) 22% 
100 78 
3018) 177% 
6449! 403, 
125 | 122 
100 100 
27 25 
19 19 
70 59 
4845) 29 
7L 60 
2655] 18 
62{ 4544 
7754) 42 
L05 921y 
9614] 6934 
18's) 10914 
34 17 
94'5) 53 
97 85 
162 180 
532] 3474 
85 68 
8748] 2434 
123 101 
17%4| 1744 
29 24% 
33%4| 2334 
54%) 45 
109 | 873, 
115 | 115 
Bs) 544 
61 501g 
183 | 1204 
96 84 
62 20 
7148) 37 
492] 3014 
89 74 
117 95 
12 12 
112 106 
90'2| 52 
3044] 124p 
68 40 
5242] 333, 
109%] 9754 
784g) 674 
50%%| 3133 
10734] 9149 
3949) 24 
393g] 2384p 
108 1¢L 
97 55 
954 8 
57 50 
1844} 11% 
3849} 2110 
300 | 250 
BUlg| 15 
Big} 78 
154 142 
160 | 145 
163, 95 
8734 22 
2L 12 
257g) 1334 
Sllg 





Northern Pacific rects, 25 per cent. paid... 
Onitarte MM Mian ee oe no nk coco 
Pacific Coast............. 

Pacific Coast 1st pfd 
Pacific Coast 2d pfd 
Pacino Mails coeco. 28a le, = 
Pennsylvania R. R e 
People’s Gas Light & Coke (Chicago).... 
Peoria & Eastern De 











+ Also 2% defd. 



















Pere Marquette: =... ..<...<<-2. 
Pere Marquette pfd........... 
Philadelphia Rapid Transit 
Pittsburgh, Cincinnati, Chicago & S 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 
PICA NT SN Ooms eo. Sook cca cknc wa eeueec duel 
Pittsburgh Coal pfd -...........-.... ie 
Pittsburgh, Fort Wayne & Chicago .. 
Pressed Steel:Cars.- cw. do..2c82 








Pullma az 
QulGkMIVer: Feiss ssc s cows smcthqeen be 
Quickhilver pide isos. das Se saceneeeee. ee 
Railway Steel Spring (a@).................. 
Railway Steel Spring pfd (a) .........-... 
Meealiniases cea. Seco sten oe cae ee sc nee 
Beading let pide. nse. cece sceke ns. ce 
Caan 20 Pid at ccna pe eet ee anes cess ce 
Rensselaer & Saratoga................---. 
Republic Iron & Steel............-202..ces 
Republic Iron & Steel pfd -............... 
ODM LAINE. Seana wate tiea ore on aenaccad 
ROC EOIANG Pinsent ce recon cacenesdas cae 
Rome, Watertown & Ogdensburg ........ 
Rubber Goods Mfg pfd (@)................ 
MSEGIARG EC soso ve Waa wen kaon scsscdosscucd 
St. Joseph & Grand Island............-... 
St. Joseph & Grand Island 1st pfd ....... 
St. Joseph & Grand Island 2d pfd-........ 
St. Lawrence & Adirondack .............. 
St. Louis & San Francisco Ist pfd........ 
St. Louis & San Francisco 2d pfd_........ 
St. L. &S. F., C. & E, Ill. new stock ctfs.. 
St. Louis Southwestern ................... 
St. Louis Southwestern pfd. 
Sloss-Sheftield Steel & Iron. 
Sloss-Sheftield Steel & Iron pf 
Southern Pacific............... 
Southern Pacific pfd aa 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pee 5 = ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. etfs... 
Tennessee. C., T. & RR. ..-. 200.650 5555 
Tennessee Coppers... . 6.04520. i... 26.- eek 
Texas Pacific Land Trust. 
Texas & Pacific.......-.. 
Third “Aiventtare.s.c<.-25— 
Toledo, Peoria & Western ................ 
Toledo Railway & Light ........-......... 
Toledo, St. Louis & Western. . ae 
Toledo, St. Louis & Western pfd 
Twin City Rapid Transit. ..... 
Twin City Rapid Transit pfd 
Union Bag & Paper (q@)..--.--.. 
Union Bag & Paper pfd (a)... 
Umion PAaOiio. 22.02. --5.- 

Union Pacific pfd- 
Waited: Bruit: Con c..-cssse. 
United Railways Investment. ... 

United Railways Investment pfd._ 
United States Cast Iron Pipe...... 
United States Cast Iror Pipe pfd.. 
United States Express........... 

United States Leather (a@).... 
United States Leather pfd (a). - 
United States Realty & Imp. Co......... 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (@).. 
United States Rubber ..........--.-..---.- 
United’States Rubber 1st pfd.. 
United States Rubber 2d pfd.. 
United States Steel..........:.. 
United States Steel pfd...... 
Utah Copper...---..-------.------ 
Virginia-Carolina Chemical...... 
Virginia-Carolina Chemical pfd.. 
Virginia Iron, Coal & Coke...... 
Vulean Detinning (@).-........-- = 
Vulcan Detinning pfd (@).............-..- 
WF OED sii nw enesien ene see nane ine ararana oe 
WV RURABIAL DE 5 bn coweawace cee mews cce err ecad 
Wells-Fargo Express.........-....-...<-. 
Western. Marylmndi.o. oceneesnsassconnsce 
Western Union Telegraph : 
Westinghouse Electric & Mfg 















































Westinghouse Electric & Mfg 1st pfd 
Wheeling & Lake Krie................. 
Wheeling & Lake Erie 1st pf¢ 
Wheeling & Lake Erie 2d pfd 
Wisconsin Central...... 
Wisconsin Central pfd 












Sat., June 29 


75\4 
68% 
12934 
iL 
98% 
25 
122 


515, 
3544 


106 


49% 
9344 


1385, 


4832 








180 
1067, 
3934 


163 
37% 


112 
7644 


70 
1ll'2 

987% 

264 
12414 





9142 


ii“ 
517%, 


36 


42, 
107 


2344 











40 


11344 | 112% 


1302/1294 


2249] 2 


ear | Low 


116 
67 


132 
20 

108 

13734 


41 
82 


74% 
11% 
| 6l12 
50 


180 
105% 
39} 
16234 
37 2 
112 
752 
6842 
111 
98 ly 
26 
121% 
914g 








1744} 16%} 174 
40 


3448) & 
| 645, 
7544) 7 





40 








Mon., July 1 || Tues., July 2 
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1633, |163%4|163%s| |163 49/1639 1629/1624) 
87% | 3742] 8732|| 3714] 387% 8749] 8712 
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STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 

Continued favorable weather conditions have 
made for further crop development, expansion in 
retail trade in light summer goods, and notable 
stimulation of hitherto lagging reorder business. 
The poor start that the crops have had and the 
failure of retail stocks to move promptly, how- 
ever, make for great irregularity in the reports 
from different districts, though, taking the situa- 
tion as a whole, there has been a vast improve- 
One of 
the most favorable developments of the week has 


ment as compared with a month ago. 


been the improvement noted in collections at 
many markets, a sure sign that retail stocks are 
moving, though the number of cities reporting 
reduction sales or slow trade is sufficiently large 
to show that trade in summer wear has not in all 
cases been satisfactory. The usual measures of 
business, such as clearings and failures, point to 
irregular conditions. Thus the clearings of the 
entire country have fallen behind 1906, due 
entirely to New York’s loss, which is assigned 
to speculative dullness, as outside of the 
metropolis clearings gained over the first half 
of 1906. In failures itis to be noted that the 
number is down to the lowest minimum of the 
years, but the liabilities 


past twenty-five 


are the largest, with one exception, for 


ten years past. Increased percentages of 
assets to liabilities this year point apparently 
to money market strain on otherwise solvent 
concerns. The crop reports are irregular but 
late as a whole, and perfect weather is needed 
for good results. The government report on 
cotton condition was disappointingly low—the 
poorest ever recorded at this season, in fact. 
Corn is very backward—two weeks late and half 
the usual height. Wheat yields in the southwest 
are light, but quality is good. Desire to await 
a clearer view of crop outturn limits future com- 
mitments, but the situation in cottons is very 
strong on uncertain crop outlook and a heavily 
sold ahead condition at the mills. The future 
outlook as to prices of goods is now having 
whole- 


the attention of manufacturers and 


salers. Other features of interest this week 
are the increased activity at higher prices 
reported in all wool markets, the quieting 


down of building activity at many cities, the 
seasonable quiet as to new demand in iron 
and steel, hardware and shoe manufacturing, and 
the easing of western coal prices. In the staples 
markets the features are the hardening of quota- 
tions of cereals and the sharp advance in cotton, 
both due to crop reports. Stock speculation is 
rather more active and a bullish tone rules, 
despite higher money rates and more gold 
exports. Money is more active, and rates have 
worked higher for time as well as call loans. 
Western reports are that banks at some large 
centers are wellloaned up, but that interior banks 
are buying commercial paper. 

Favorable weather has made for good crop 
progress, but condition reports are very irregu- 
lar. Winter-wheat harvesting Will be general 
next week. It has begun in the southwest, but 
has been delayed by rains. Reports as to quality 
are good, but yields where ascertained are rather 
light. 


bushels per acre. 


Oklahoma will not average over ten 
Southern Kansas promises 
three to ten bushels, and that section predicts 
one-third of a crop. Eastern Kansas reports are 
better than this, but it is too early to predict. 
In Nebraska the quality is good, but not over 
80 per cent. of last year’s crop is predicted. 
Spring wheat has made good progress, but the 
plant is late and the acreage in the northwest is 
smaller, while that in other grains is larger. 
Some wheat has begun to joint, and oats, rye and 
The Red 


sends best reports, while in the James river 


barley are heading. river district 


Flax is 
growing rapidly. Corn is still backward. It 


valley the condition is claimed to be fair. 
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should be knee or waist high on July 4, but is two 
to ten inches below last year. Poorest reports as 
to corn come from Iowa, last year’s largest pro- 
ducer, and the plant there is eight inches short 
of normal. The crop as a whole is ten days to 
two weeks late, except in Oklahoma, where it is 
tasseling, but fields are weedy. In Kansas it is 
about half the normal height. Oats are indifferent. 
The green bugis reported damaging it in Indiana 
and IJlinois. Weather conditions for cotton have 
continued favorable and the crop has made good 
progress, but is still véry late. Best reports come 
from the lower Mississippi’ valley. Fields are 
clean, but labor is scarce. Louisiana sugar- 
crop prospects are the best in years, and rice 
promises well. 

Holiday quiet rules in the shoe trade, but 
recent warm weather has helped retailers and 
jobbers, and the outlook for the coming half year’ 
is hopeful. Eastern shipments for the first six 
months of 1907 aggregate 2,465,340 cases, a 
decrease of 3.8 per cent. from the same period 
of 1906. 

Considerably more activity is reported at lead- 
ing wool markets, and all staple wools have sold 
well at Boston and at leading interior markets. 
All foreign fine merinos have been cleaned up 
and demand has been diverted to staple fleeces 
and territories. New wools have sold very well. 
South Americans have sold better, and in the 
country fleece wools have been very active. 
One-half the Montana clip has been already sold. 
Some California wools have brought higher 
prices than last year. 

The surprise of the week was furnished by 
the government cotton report, published on 
Tuesday, showing a condition of only 72, as 
against 70.5 the month previous, a condition 
a year ago of 83.3, and a ten-year average of 
83..2 


view of the reports of improvement in June, and 


A much larger gain was looked for in 


the feeling is widespread that the government 
figures of the month before must have been 
pitched far too high if the later figures are to 
be regarded as correct. The market was strong 
on Saturday, gaining 10 points net all around, 
but was quiet and easy on Monday, awaiting the 
report on Tuesday, which caused an immediate 
jump amid great excitement of 60 to 70 points 
on futures, 40 to 50 points of which were held to 
the close on that day. On Wednesday the New 
York market opened strong on the heavy advance 
(25 points) reported from Liverpool, and July de- 
livery sold at 13 cents, an advance of 109 points 
from Friday, but realizing was in immense 
volume, and final prices were 14 to 25 points 
lower than Tuesday’s close, with July 70 points 
below the highest. The net change for the 
week .to Friday night was a gain of 49 points 
on July, 27 on August and 46 on October, with 
spots up 35 points. 

Cereal markets have been irregular, but with 
a gradual gain in strength on a growth of the 
feeling that crop prospects both at home and 
abroad are none too good. The early days of 
the week showed considerable liquidation, in- 
duced by the sharp advances of last week in 
wheat, Saturday’s prices closing 2 cents lower 
than Friday, but better cables and poor reports 
as to yields in the southwest on Monday 
and Tuesday fully regained this earlier loss. 
Wednesday’s reports were rather bearish on 
wheat, numerous crop reports pointing to gains 
in condition during June, which were outlined 
in BRADSTREET’S report of a week ago. There 
was, however, some uneasiness manifested re- 
garding the crop in the northwest. Snow’s 
report pointed to a crop of only 605,000,000 
bushels, against his 776,000,000 estimate of last 
year. 


The price change for the past week 


was only a small fraction of a cent. Corn was 
generally strong on the reiterated reports of 
poor condition and backward growth, and 


though sympathizing with the drop in wheat 











early, closed on Wednesday I cent up. A large 
increase in BRADSTREET’S visible was not weak- 
ening to prices. Oats followed other grains 
within a narrower range, but showed final 
strength on poor crop reports. Provisions were 
quiet but strengthened late, with pork‘up 50 
cents and lard 20 points higher. Cotton-seed oil 
was little changed. 
Failures for six months, as reported to 
BRADSTREET’S, are the smallest with one ex- 
ception—that of the first half of 1903—for 
twenty-five years, being only 4,792, a decline of 
1.6 per cent. from 1906 and of 10.2 per cent. 
1904. 
$76,529,059, an increase of 30 per cent. on 1906 
and of 22 per cent. on 1905, but 8 per cent. 
smaller than in 1904. 
liabilities are the largest since 1897, and it is to 


be noted that the percentage of assets to Jiabili- 


from Liabilities, however, aggregated 


With this latter exception 


ties is 54.8, as against 49.1 in 1906 and 55.1 in 
1904. These latter figures point apparently to 
increased strain upon otherwise solvent con- 
cerns. Large failures were more numerous than 
in any year since 1904, but, unlike that year, few 
banks are involved, and commercial, industrial 
and manufacturing concerns are more affected. 
Bank clearings for June point to recession in 
stock speculation and some seasonable quieting 
in business in the smallest monthly total since 
September, 1905. 
June are the smallest since September, 1904, ap- 


New York City clearings for 


parently reflecting the lightest stock speculation 
in any month since June of that year. Ciearings 
at all cities are 9.7 per cent. smaller than in May, 
and 8.9 per cent. less than in June, 1906. Out- 
side of New York, clearings for June, though 4.6 
per cent. smaller than for May, are 8.2 per cent. 
larger than in June, 1906. Six months’ clearings 
are 3.3 per cent. smaller than in 1906, due to the 
9.5 per cent. loss at New York, because outside 
of that city clearings are still 9.4 per cent. larger 
than a year ago. 

Pig iron continues quiet and prices are easier 
at some markets. Premiums for spot iron have 
practically disappeared. A quiet steady market is 
looked for until about September 1, when a new 
A sale 


of Bessemer pig for fourth-quarter delivery was 


buying movement is expected to set in. 


made this week at $23, valley furnace, the 
lowest price quoted since April, when a heavy 
New 
business in finished lines is not large, but speci- 


business was done on the basis of $21. 
fications are heavy. Demand for deliveries on 
old orders is so urgent that the annual 
summer shutdown of mills will be short. A 
southwestern road has placed an order for 
25,000 tons of open-hearth steel rails, the 
specifications being such that a special price 
was paid. Structural material is in moderate 
demand, specifications are heavy and some good 
business is in prospect. Trade in steel bars and 
steel pipe is good. Manufacturers of wire are 
unable to accumulate stocks in preparation for 
fall trade. 


improving, and premiums on the latter are not so 


Deliveries of sheets and plates are 


freely paid. 
lower. The market for coke is in better shape 
at Pittsburgh, but elsewhere business is quiet. 


Old material is dull and prices are 


Demand for anthracite coal for domestic uses is 
lighter, owing to warmer weather, but steam 
coal is in good request. Bituminous coal is 
easier in the west because of larger offerings 
from the east, where low-grade coal is weak. 
While buyers of copper are still holding off in 
the hope of obtaining lower prices, quotations 
are unchanged from last week, but some reports 
indicate that casting grades are weaker in price. 

The New York stock market, with moderate 
dealings, displays a disposition to advance on 
bullish manipulation, the existence of a consid- 
erable though scattered short interest aiding such 
The 
Harriman issues have been conspicuous objects 


operations by large professional traders. 


of such activity. Higher rates for money have 


been disregarded as probably temporary, and an 
apparent improvement in the foreign financial 
position is looked on as satisfactory. Foreign 
exchange, however, is again firm at 4.87 for 
demand sterling, and there has been much talk 
of further gold exports, $1,000,000 gold having 
been actually engaged at New York for shipment 
to Amsterdam on last Tuesday. 

Bank clearings for the week ending July 4 
(a holiday period) aggregate $2, 768,673,000, 15 
per cent. above last week, but 3 per cent. under 
Outside of New York 
exchanges amount to $1,072,364,000, a fraction 


this week last year. 


of 1 per cent. over last week and 11 per cent. 
over the week last year. 

Business failures for the week ending July 4 
number 135, against 150 last week, 134 in the 
like week of 1906, 127 in 1905, 172 in 1904 and 
154 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
July 4 aggregated 2,098,904 bushels, against 
3,598,724 bushels last week, 1,745,343 bushels 
this week last year and 1,050,644 bushels in 
1905. Corn exports for the week are 1,410,804 
bushels, against 1,173,375 bushels last week, 
691,600 bushels a year ago and 932,225 bushels 
in 1905. 

IN CANADA, 

Continued good weather and steady crop im- 
provement are stimulating retail trade, reorder 
business and fall orders alike, and the feeling 
throughout Canada is much more optimistic than 
some time ago. The wheat crop, which was 
planted three weeks late, is now only ten days 
behind, and a heavy yield of good quality is 
possible. Colored cottons have been advanced 
15 to 20 per cent.; many lines of canned goods 
are totally sold out, and building is active, with 
materials in demand. There will be no asparagus 
packed this year owing to the short crop. 
Montreal reports an excellent business in 
ready-made clothing; cheese exports are 100, 
000 boxes behind a ago, and tea 
import regulations have been revised so that 


all goods will be 


year 


tested by the customs 
authorities. Business is better in all lines at 
Toronto. Canadian railroads are turning to the 
United States for needed rails. The wool clip 
promises to be a good one. Winnipeg reports 
good wheat-crop prospects, but collections are a 
little slow and money is tight, partly because of 
Trade is brisk on the Pacific 


coast and collections are good. 


land speculation. 
Canadian fail- 
ures for six months show a decrease of 12.3 per 
cent. in number, while liabilities are 21 per cent. 
less than in the same period of 1906. Canadian 
clearings for June and the half year are respec- 
tively 5.5 and 9.7 per cent. larger than in the 
like periods of 1906. Clearings for the week 
aggregate $82,358,360, a gain of 4.8 per cent. 
over last week and of 12.3 per cent. over this 
Failures for the week number 
16, as against 29 last week and 11 in this week 
a year ago. 


week a year ago. 


WEATHER FAVORS CROPS. 


WHEAT HARVESTING GENERAL NEXT WEEK. 
ASCERTAINED YIELDS IN SOUTHWEST LIGHT, 
BUT QUALITY GOOD. SPRING WHEAT GROW- 
ING FAST BUT STILL LATE. RAINS HELP IN 
NORTHWEST. CORN TWO WEEKS LATE AND 
HALF THE USUAL HEIGHT. BUGS DAMAGE 
OATS. FLAX AND BARLEY IN GOOD SHAPE. 
LONG SEASON AND FAVORABLE WEATHER 
NEEDED ALL AROUND. COTTON FAVORED BY 
WEATHER AND MAKING GOOD PROGRESS, 
THOUGH STILL VERY LATE. FIELDS ARE 
CLEAN AND LITTLE COMPLAINT OF INSECTS. 
LOUISIANA SUGAR-CROP PROSPECTS BEST IN 
YEARS. RICE IN GOOD SHAPE. 


CuHICAGO.—Threshing returns on winter wheat 
are limited, the weather in the southwest having 
been too wet to permit extensive operations 
until the last two days. Yields are irregular— 
3% to 12 bushels in Kansas, with a few running 
up to 15 and 25 bushels. In Oklahoma they 


ee =a 


——_ a 
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range from 3 to 20 bushels, and Missouri 5 to 20 
bushels. There are no definite returns from 
Illinois and Indiana, but expectations are for 
yields of 10 to 20 bushels. Cutting will be 
general all over the winter-wheat belt next week. 
Spring wheat continues late, which is the main 
drawback. Part of the northwest had good 
rains where most needed and warmer weather 
the past few days, and some wheat is jointing. 
Crop conditions are spotted, being only fair in 
the James river valley and mostly good in the 
Red 


advance but is two to three weeks late. 


Corn has made a fair 
The 
stand is irregular, ranging from 4 to 20 inches 
high, most of western Iowa being 6 to 10 
inches. This is 2 to 10 inches below the height 
a year ago. 
knee-high. 


and August, with an abundance of moisture, is 


river district. 


The normal on July 4 should be 
Hot forcing weather during July 


necessary to bring the crop up to last year’s 
condition. Green bugs are damaging oats in 
central Illinois and western Indiana, and are 
found in increased numbers in a small portion of 
Iowa and in southern Minnesota and South 
Dakota. 
the parasite which destroys the green bug. 
Oats have made moderate advancement over a 


Warm weather is, however, developing 


part of the leading states, but condition on the 
whole shows little change. The hay crop is 
expected to be better than early indications. 
The first car of new hay arrived here July 3 
from Indian Territory and sold at $13 per ton. 
Farmers are offering new red winter wheat from 
Illinois and Indiana in moderate quantity. 
CINCINNATI. — The crop situation improves 
daily. Wheat and oats are in excellent condition ; 
the former is now ripening and promises an 
abundant yield. As yet no harvesting has been 
done. Oats will not yield as heavy as last year. 
Tobacco is growing nicely. Farmers were long 
delayed in planting by unfavorable weather, but 
work is about completed. Corn promises an 
abundant yield, although stands are irregular 
owing to soil conditions and sun exposure. In 
bottom farms and a few hill side patches some 
replanting had to be done, caused by standing 
water and cold soil. Ina few localities along the 
Ohio river the plant scarcely exceeds four inches 
in height and first plowing of it is not yet done. 
On the higher levels corn is ten to twelve inches 
high and first plowing is done. The same 
localities in ordinary years would have corn 
All corn 


looks well and is growing fast, while the quality 


waist-high at this time of the year. 


and amount of the crop will depend upon 

the weather in August. Farmers are hopeful 

though not optimistic. . 
INDIANAPOLIS. — Winter 


harvested in the southern part of the state, also 


wheat is being 


to some extent in central portion. Green bugs 
are reported in many parts of the state, but are 
not believed to have damaged anyching but oats 
to any extent. Corn is reported from fifteen to 
twenty inches high and is said to be in good 
condition. 

TERRE Haute.—The watermelon crop will 
be late and indications point to scarcity. The 
oats crop is threatened with injury by green 
bugs. Strawberry yield about one-fourth of the 
average crop, though of good quality. Wheat 
will be above the average yield. Corn is looking 
well and promises a fair crop. 

Sr. Paut.—The past week has witnessed 
Although there 
has been too much rain, the prospect was never 
Wheat is 
running up and will Oats, 
barley and winter rye are heading and the crop 


a great improvement in crops. 


better for everything except corn. 
soon head out. 


is heavy. Flax looks healthy and is making” 
Hail has done considerable | 


rapid growth. 
damage in some sections. 

MINNEAPOLIS.—Crop reports continue of a 
very favorable character. There is a smaller 
acreage of wheat but more of other grains, and 








while the season is about two weeks late, this is 
regarded as unlikely to affect the result if weather 
from now is right. Recent rains have been very 
acceptable in some localities. 

DAVENPORT. — Corn, 
twenty-four inches high at this time of year, is 
only about ten inches this year. The weather 
the past week was thought favorable, lacking 
warm nights. 

Drs Moines.—The area of winter wheat in 
Iowa is about 100,000 acres, and will average 
twenty to thirty bushels 
2 per 


generally twenty to 


per acre. Corn 


indicates cent. increase 
but is fully fifteen days late. It is also deficient 
in stand and requires favorable conditions for 
field work. 
short of normal for this period. 

St. Lovuis.—Farmers are midst of 


winter-wheat harvesting, but up to this time 


in acreage, 


Its height now is about eight inches 
in the 
there has been very little threshing. However, 
millers from several sections report that the 
yield in Missouri and Illinois will be possibly 
better than last year’s. Corn is very spotted, and 
farmers report it from three to four weeks late. 

Sr. Jos—ErH. — Wheat cutting has just com- 
menced. Corn averages about twelve inches in 
height. Condition is good, but the plant is two 
weeks late compared with normal years. 

Kansas Crry.—Harvesting of wheat has not 
progressed far enough to obtain accurate figures 
as to the yield. In Kansas the yield is estimated 
Corn is 
well rooted, but is still two weeks behind. The 
plant ranges from twelve to twenty-four inches 


at fifteen to thirty bushels per acre. 


in height, as compared with thirty to forty inches, 
the usual height at this date in normal years. 

WIcHITA.—Corn is two feet high and in good 
condition, but two weeks behind the normal. 
Wheat is of fair quality but poor as to yield, 
running five to ten bushels to the acre. This 
state has about one-third of a crop. 

OMAHA.—Weather conditions have been very 
favorable to growing crops. Corn is making 
good progress, but is ten days to two weeks late. 
The acreage exceeds last year’s; it will average 
from ten to sixteen inches in height. Harvesting of 
winter wheat is now in progress in some sections ; 
quality is reported good.. The Nebraska crop is 
estimated at about 80 per cent. of last year’s. 

OKLAHOMA.—Wheat harvesting is well ad- 
vanced, with a light crop, and a probability that 
it will not exceed ten bushels per acre. Corn is 
fairly well advanced as regard maturity of plant, 
which is in tassel. Wet weather has prevented 
proper cultivation, and the weedy growth in the 
corn fields will shorten the yield materially. 

CHARLESTON, S. C.—Cotton has improved con- 
siderably during the past week, owing to very 
favorable weather. 

ATLANTA.—Cotton is still making good head- 
way, and weather continues favorable. ; 

BIRMINGHAM.—Crop conditions show steady 
improvement. 

MopsiLe.—lIdeal weather continues, and a vast 
improvement is reported in the cotton situation 
in this territory. Light rains falling occasionally 
are beneficial to cotton, corn and truck. 

Macon.—Crops are much improved by good 
rains and sunshine. 

MontTGoMERY.—The weather during the week 
was very favorable to crops. Cotton is growing 
well, and the condition of the crops is much 
better, though three to four weeks late. 

Mempuis.—Weather conditions are favorable. 
Corn and cotton are about six weeks late but 
making good progress. 

Lirrte Rock.—Cotton is generally small, but 
improving rapidly with favorable weather. The 
crop is well cultivated, and a late fall will bring 
it up to the average. . 

NEW ORLEANS.—Crop prospects are encour- 


' aging. Cotton is rapidly working up to the 


average condition, fields are generally clean, and 
there is little complaint of insects. There is 





some shortage of labor. Sugar-cane prospects 

are the best in years, and rice is making 

favorable progress. 
DALLAS. — Cotton 


improvement. 


has shown considerable 
Waco.—Crop conditions are yery much im- 
proved in this section. A good corn crop is 
assured, and cotton is making good progress. 
TacomMaA.—Timely rains have assured a better 
fruit crop. 





TRADE REPORTS. 


Good business still continues in the dry-goods 
trade in New York. Cottons remain firm and 
active. Silks are strong and prices are well 
maintained. Dress goods are in fair request, as 
are worsteds for men’s wear, but the clothing 
trade is quiet. Raw silk is firmer. The cloak 
and suit trades show further improvement. Busi- 
ness is brisk, collections are better, and there 
appears to be a general bracing up all along the 
line. The volume of business in wholesale men's 
furnishings continues undiminished, and manu- 
facturers already report having received some 
good fall orders. While warm weather has stimu- 
lated the straw-hat business, sales do not equal 
those of last season. Retail milliners are doing 
fairly well, but manufacturers of women's hats 
complain of a dull season. In the hardware 
and raw metal trades complaint of slow col- 
lections is general, and houses which for years have 
been known as prompt payers and taking advantage 
of discounts have of late been taking a little more 
than full time. Structural steel is in less demand, 
Copper is still unsettled in price, and purchasers 
are, holding off in the expectation of a fall; col- 
lections are slow. Better weather has improved 
the automobile and allied trades; prices are firm. 
Binder twine is irregular, but there is an absence 
of the demoralization which usually occurs under 
such crop conditions as at present exist. Retail 
business in jewelry and diamonds is quiet. In the 
coal trade some improvement is reported in bitu- 
minous, but steady consumers of anthracite are 
not buying in advance. Butter is coming to mar- 
ket in smaller quantities; prices are firm. Cheese 
has advanced % cent. Though 
of eggs went into cold storage, prices were 
fractionally advanced. Retail grocers report 
business quiet, but not unusually so. Demand for 
live stock and dressed meats exceeds the supply, 
and prices are very firm. Real estate is quiet. 
The lumber and building materials trade shows 
some improvement both in volume of business 
and price of materials, bricks especially being 
dearer. Collections, however, continue slow and 
there is still some renewal of paper. Collections 
in the wholesale paper trade are fair to good and 
business is of average proportions. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
July 5: 

BosTon.—Seasonable dry goods and apparel 


15,000 cases 





continues in active demand from retailers and the 
prospect for closing up the season’s trade satisfac- 
torily is better. Jobbers are getting more reorders 
for wash fabrics and lightweight material, and 
collections, since retail trade has become active, 











have materially improved. The markets for 
textile fabrics generally are very firm and mills are 
largely sold ahead. Cotton goods continue to 
show increasing strength, and in many departments 
there is scarcity of supplies. Dealers in chemicals 
report business as rather quiet, with lower prices 
for blue vitro] and nitrate of soda. Drugs are in 
seasonable request. The market for dyestuffs and 
tanning materials shows little animation, but 
prices hold steady. Conditions in the furniture 
trade are somewhat improved, but collections con- 
tinue slow. Business is of fair volume in electrical 
supplies and collections are normal. Business in 
provisions has been of moderate volume and prices, 
as arule, well sustained. In eggs prices are on a 
low level, and although an active demand is in 
progress the supply is ample. 

summer resorts feel encouraged. 

PROVIDENCE.— The cotton-goods market is 
strong. Manufacturing jewelers continue quite 
busy for the season. General trade conditions are 
better than early in June owing to warmer weather, 
which has also had a favorable effect on the sum- 
mer-resort business. Paints and oils are in good 
demand. Collections are fair. 

PORTLAND, ME.—Railroad travel to summer 
resorts continues heavy. This brings increased 
demand for provisions, groceries, clothing and 
dry goods. 


Dealers supplying 
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PHILADELPHIA.—Wool is quiet, manufacturers 
buying only for actual needs. 
particularly slow to move. There is a fair demand 
for cotton yarns, and manufacturers of dress goods 
and men’s wear seem to be actively employed. 
Dry-goods jobbers report seasonable trade, but 
nothing very large; collections are fair to slow. 
The larger retailers have had a fair week, and 
sales are said to be up to, if not in excess of, the 
same time last year. Jobbers of chemicals and 
dyestuffs report a lull on account of warm weather ; 
collections are slow. Business in paints and glass 
is somewhat disappointing and prices are barely 
firm. Wholesale lumbermen say business is not 
quite up to expectations, though there is a fair 
volume of business being transacted in pine and 
other building grades. Retailers 
trade, but no large orders of note. Prices are 
firm and collections fair, Large stocks of winter 
hides, which had accumulated, have now been 
moved at special rates, and this has put the market 
in better condition. Brisker trade is looked for in the 
near future, and prices are firmer. There is a fair 
demand for calf and sheep skins, and prices are ad- 
vancing. Leather is not active, and tanners are buy- 
ing raw material sparingly, in the expectation of 
lower prices for the finished product. Glazed kid 
conditions are improving, though the market still 
reflects the effect of recent large sales, and business 
continues rather dull, with prices drooping. Retail 
shoe dealers say they have been very busy the past 
week on spring and summer lines, and the market 
shows a decided improvement. The annual clear- 
ance sales are now beirg prepared for, but there is 
a disposition to hold them a little later this year 
because of the backward spring, which retarded 
regular business. Wholesalers report liberal orders 
for future delivery, and there seems to be an es- 
pecially good demand for glazed kid and high-cut 
colored shoes. Prices are steady. Tobacco in- 
quiries, also sales, are heavier in Sumatra, and 
seed-leaf Havanais dull. Cigar factories are busy, 
some, a month behind on orders, are obliged to 
refuse more business when goods are 
sooner. Prices hold firm. Collections are slow. 
Liquor sales are about as light as usual at this sea- 
son. Straight rye has been dull for months. 
Blends and spirits have sold better, and old goods 
in first hands are sold up close. The marked 
activity so long maintained in the iron trade has 
yielded to a more quiet condition, the result of 
buyers anticipating their requirements for the 
remainder of the year rather than to a decline in 
consumption. Production is large, stocks are not 
being accumulated, and prices remain steady. 
Trade in coal for domestic purposes is quiet. 
Steam coals are in fair demand, prices for the 
higher grades being steady, the lower grades 
rather weak. 

PITTSBURGH.—Pig iron is quiet. Basic iron is 
not relatively as strong as Bessemer at this time, 
owing to small tonnages being thrown upon the 
market by postponed deliveries on account of 
shutdowns for repairs and the cropping out of 
limited quantities in other ways. Finishing mills 
are still being operated to the limit of capacity and 
a fair amount of new business is coming forward, 
though not so heavy in volume as in the recent 
past. Coke has been strengthened somewhat by 
changes made in contracts and the continued 
operation of furnaces to full capacity. Spot 
quotations for pig iron at the valley furnaces are 
as follows; Standard Bessemer, $23.50; chilled 
basic, $23; No. 2 foundry, $25 and gray forge 
$22.35. Standard Connellsville furnace coke is 
quoted at $2.35 and foundry coke $3.25 to $3.50, 
at the ovens. 

BuUFFALO.—Trade conditions, both in wholesale 
and retail lines, remain about the same as reported 
last week, but collections are slow. 

BALTIMORE.—Clearance sales predominate in 
retail lines, and business is active. Wholesale and 
manufacturing lines are rather quiet, due mainly 
to advance of midsummer dullness. Jobbers 
expect fall business to open up with greater activity 
than last year, owing to anticipated early arrivals 
of out-of-town buyers on their way to Jamestown. 
Trading in dry goods and notions is of moderate 
volume, with prices very firm. Business in boots 
and shoes is fair and mainly for fall account. 
Harness, crockeryware, woodenware and paper 
are in moderate demand. Groceries show improve- 
ment, with canned goods in demand at high prices. 
Oils and turpentine are firm, with spirits rather 
quiet. Receipts of Maryland leaf tobacco are 
liberal, with sales fair. There moderate 
demand for the better grades of lumber, with 
prices firm; yards are well supplied with cheaper 
grades, deliveries having been heavy the past two 
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weeks, Building materials are in fair demand. 
Drugs at wholesale are brisk, Collections in 
general are under normal, but in some lines 
better weather conditions have resulted in slight 
improvement. Money continues tight. 

CINCINNATI.—Business continues to lag, and 
while manufacturers report an abundance of orders, 
workmen are being laid off in some of the larger 
factories because of summer dullness. Trading in 
almost every line is quiet. The borrowing demand 
for money is smaller in the aggregate than last 
week, but the movement of currency to and from 
the country has been fairly active. However, 
receipts exceed the outgo. 

CuHICAGO.—Jobbers report a fair business, but 
nothing unusual at this season. Most sales of dry 
goods and clothing are to fill out broken assort- 
3uying of goods for 
Iron and steel in- 


ments of interior retailers. 
fall delivery has slackened, 
terests show moderate activity, with steel rails and 
structural material receiving the most attention. 
Purchases of pig iron continue limited to small 
lots, and furnace men are trying to maintain prices. 
Reduced prices lately made on bituminous coal are 
being shaded, owing to increased offerings from 
the east. Lumber is selling more readily, with 
local building operations showing a slight enlarge- 
common brick are easier on 
Choice steers sell at $7.25, 
the highest price since 1902. Hogs and sheep are 
at almost the lowest of the year. Money is firmer, 
with demand active. Banks are closely loaned up. 
Commercial paper is being bought by interior 
banks. Collections generally are fair. 
PEORIA.—With warmer weather trade condi- 
tions have improved somewhat, but, as a rule, 
sales are not so large as a year ago. Internal 
revenue collections for this district for the fiscal 
year ending June 30 amounted to $35,577,448, 
and an increase over last year of 


ment. Prices on 
increasing supplies. 


a record, 
$989,800. 

INDIANAPOLIS.—General trade conditions are 
good, considering the season, and collections have 
slightly improved. 

LOUISVILLE.—Retail trade is good and mer- 
chants are doing their best to make up for the bad 
spring. Wholesale business in all lines is fairly 
good for this season of the year. Clothing manu- 
facturers have sold their fall output and report a 
large season, provided cancellations do not multi- 
ply. Whiskey is quiet, as usual at this time of 
year. Collections continue slow. 

Sr. Louis. — Manufacturers and jobbers in all 
lines report a better feeling than has existed for 
several weeks. Retail merchants throughout the 
country report a more satisfactory trade, and this 
is reflected by their remittances. Dealers in hard- 
ware and builders’ supplies report comparatively 
few undertakings in the way of building, but their 
trade up to this date has not been disappointing. 

KANSAS CITy.—Jobbers and retailers in dry 
goods and kindred lines report a very active week. 
Trade in summer wearing apparel has been 
excellent. Wholesalers in leading lines report 
increases in sales for fall delivery of 10 to 25 per 
cent. Collections are good. 

MILWAUKEE.—The volume of trade in retail 
and jobbing lines is up to expectations. Collec- 
tions are fair. 

DAVENPORT.—Retail trade for June did not 
equal that of the corresponding month last year. 
Collections are slow. 

St. PAuL.—Business has been quite brisk in all 
lines, but orders for fall delivery in shoes are not so 
large as last year, nor are sorting orders as heavy. 
Dry-goods orders are extremely heavy, and all 
lines report sales in excess of last year. Collec- 
tions have been quite good from certain sections, 
and altogether they hold up with what they were a 
year ago. 

MINNEAPOLIS.—Seasonable weather is helping 
general business very much. Retail and wholesale 
dealers in merchandise are profiting thereby. No 
marked activity is noted in any line, but all seem 
to be pleased with prevailing conditions. Flour is 
in moderate demand and production has been cur- 
tailed. Lumber is active and firm. ; 

OMAHA.—Wholesale and retail trade shows con- 
siderable improvement. Jobbers in leading lines 
report an increase of sales over last year, but col- 
lections are only fair. 

OKLAHOMA.—Wholesale and retail trade makes 
a good showing for this season, and collections 
are good. 

CHARLESTON.—Woolesale dealers in dry goods, 
clothing and shoes anticipate a good fall trade. 
Collections are slow. 

AuGuUSTA. — Wholesale trade is quiet, while 
retail trade is fair. Collections are slow. 


ATLANTA.—Wholesale traders in most lines 
report improvement in orders and collections, and 
there appears to be more confidence felt in the 
ultimate outcome of the year’s crops. The 
Georgia legislature, now in session here, have a 
total prohibition bill under consideration, and it is 
believed by some that it will be passed. This has 
naturally created alarm among liquor dealers and 
caused them to curtail orders. 

MACON.—Summer dullness pervades trade. A 
run on a local bank caused some excitement 
which has since subsided, because payments were 
promptly met. 

BIRMINGHAM.—Iron continues firm, with demand 
and price steady. Other lines of business are 
normal, with collections fair, 

MOBILE.—Jobbers report only a fair business 
for fall delivery, with collections slow. Retailers 
have large stocks of summer goods on hand which 
they are selling at reduced prices, owing to the 
exceptionally late spring. There is little or no 
improvement in the local lumber situation, and 
an occasional shutdown by a mill reflects the 
situation. 

MONTGOMERY.— Wholesale and retail trade con- 
tinues fair. Warm weather has increased retail 
trade to some extent. Collections are very slow. 

CHATTANOOGA.— Collections are fair. 

MEMPHIs.—Retailers are working off summer 
goods at reduced prices. Drummers are starting 
on the road. Collections are fair. 

NASHVILLE.—Business, wholesale and retail, 
is holding up well despite the encroachment of 
summer, and dealers in mercantile lines anticipate 
no slump. Prices hold firm, with tendencies 
toward an advance, especially in the cost of living. 
Trading in investment securities is excellent. 

LITTLE RocK.—Jobbers report business rather 
quiet, but retail trade is good, Collections are 
only fair. 

NEw ORLEANS.—Retail and department stores 
report a satisfactory volume of seasonable business. 
Jobbers of groceries and foodstuffs are doing more 
than was anticipated, while in dry goods, clothing, 
boots and shoes there are good orders going on the 
books for fall shipment. Collections are fair, and, 
all things considered, they are probably better than 
the usual summer collections. 

DALLAS.—Trade continues quiet and collections 
are slow. 

Waco.—Trade is quiet and collections very slow. 

SAN FRANCISCO.—Business is quiet, with money 
tight and collections fair. 

SEATTLE.—The sales of summer goods have 
been materially affected by cold weather and gen- 
eral inclemency. This is making business some- 
what dull for jobbers at present. 

SPOKANE.—Business conditions continue pros- 
perous, with collections fair. Building operations 
are active. 

TACOMA.—Wholesale and retail trade holds 
steady. 

PORTLAND, ORE.—The volume of trade with 
jobbers far exceeds any former year. Lumber 
demand has diminished considerably, and the 
larger producers are running only ten hours, in- 
stead of twenty, as previously. Building operations 
continue active. 

TORONTO.—There is now little complaint re- 
garding business here. Wholesale houses report 
a satisfactory movement of sorting lines. The 
dry-goods trade is fairly brisk. An excellent de- 
mand is reported for all summer lines. Warm 
weather during the past few weeks has proved a 
great boon, ‘To some extent the time that was 
lost owing to the late spring has been made up, 
and the volume of business is now satisfactory. 
As the crop situation here and in the west takes on 
a more and more cheerful tone, the outlook for fall 
and winter trade brightens. Manufacturers are 
receiving large orders for heavy goods, and there 
will no doubt be much difficulty experienced in 
the filling of orders. Shipments of groceries to 
the west and to northern Ontario are heavy. There 
has all season been a heavy run on canned goods, 
and several lines are now run out. Prices are 
advancing. Hardware is active. Metals are firm, 
with a brisk demand in all lines. Railroads whose 
needs are urgent, owing to construction work 
going on, are again turning to the United States 
for rails. Wire rods are reported higher. Country 
trade is showing a fair tone. Produce is generally 
firm, with receipts inclined to be light. Wool 
holds fairly firm. The clip promises to be a good 
one, and expectations favor easier prices. Hides 
and skins are easier. 

MONTREAL.—The dry- goods trade reports a 
brisk business in all lines of summer goods. 
Sorting orders are coming forward well, and many 


lines which were quite slow last month are now 
moving briskly. Values generally are firm. 
Canadian colored cotton mills have issued new 
lists showing advances of as much as 75 to 20 per 
cent. on some cheap lines. Threads are also 
higher. There has been an excellent summer 
business in men’s and women's reafly-made cloth- 
ing. The demand for these lines has been brisk 
in all parts of Canada, and while prices have 
generally shown very marked advances, the 
increased trade has mostly been in the better class 
of goods. Linens are very firm. It is expected 
here that-fur prices will show marked advances 
next season. Muskrat fur is showing particular 
strength. Hardware is very brisk in all lines. 
There is an excellent demand for small goods and 
for paints and oils. Eastern trade is reported 
particularly good, following improvement in the 
fisheries. The grocery trade shows a good tone. 
Advances iv the price of tea have led the Dominion 
government to revise regulations against adul- 
terated teas, and all teas consigned for consumption 
must be tested by the customs before being 
released. All canned goods-are firm. It is stated 
no asparagus will be packed this year, owing to a 
short crop. There has recently been a consider- 
able increase in the export trade in butter and 
cheese. The market holds firm in both lines, 
Exports of cheese so far are 100,000 boxes less 
than those of a year ago. Collections are 
generally fair to good. 

VANCOUVER-VICTORIA, — Wholesale trade is 
brisk in all lines. Groceries and provisions are 
being shipped in large quantities to the lumber and 
mining camps of the interior. Dry-goods stocks 
are moving well, and the outlook for later trade is 
encouraging. Great activity in the building trades 
and in local industries generally is responsible for 
a brisk demand for hardware supplies, and values 
are firm. Collections are generally good. The 
shipping trade along the coast is having a busy 
season. 

WINNIPEG.—The outlook for trade is consider- 
ably brighter than it has been at any time this 
year. The crop outlook has been steadily improv- 
ing ever since early in June, and although it was 
planted about three weeks late it is now calculated 
to be but ten days behind. Indications now point 
to a heavy yield, and the quality of the grain 
should be generally good. These facts have had 
a great effect upon business, and a good fall and 
winter trade is confidently looked forward to, 
Summer trade is showing a good tone. Collections 
are still a little slow, and money is badly needed 
in all parts of the country. Speculation in real 
estate is stilla feature. The railroads are making 
gigantic efforts to increase their facilities in order 
to be able to take care of the next crop when it 
comes to hand. 


FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 














Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 

Boston.....------ 5 @6 6% 6 @6% 16%cpd 
Providence .. 5% 5 5% Par 
Hartford ......... 3% 5 @s% 5 @sk% Par 
Philadelphia . --.-- 5 514@6 5s @6 Par 
Pittsburgh. -. 5 @6 5 @6 6 Par 
Buffalo 5 @6 7 @8 $1.00 P 
Cincinnati... 5%4@6 865 @s4 I0c P 
Cleveland 6 6 @7 50C P 
Detroit 6 6 $1.00 P 
Louisville ... 6 6 Par 
Indianapolis. 5 6 6 B1.00 P 
Chicago ..-.....-- 5%4@6 54@5 6@6% Par 
Minneapolis .-... 6 6% 6%@7 $1.00 P 
Omalia 22. 5-22 6 54@8 387 @8 Par 
5425 5%4@6 50c P 

6 6 25C P 

6 Par 

7 @8 7 @ $1.00 P 

6 8 $1.00 P 

6 6 @7 I5C P 
6 @8 6 @8 Par 

6 6 en 

6 @7 7 @8 50¢ P 

6 @8 6 @8 $1.00 P 

6 @8 6 @7 25cD 

8 8 8 Par 

7 7 8 : $1.00 P 

6 6 6 75C P 

6 8 8 6o0c P 

San Francisco.... 5 @6 Seas a oe, 25¢ P 
Los Angeles...... .... 5 @ 6 @7 $1.00 P 
Portland, Ore. . Lae 6 @7 7 $1.00 P 
Seattle ...... ae 6 @8 6 @3 ¥1.25 P 
Tacoma ..-. oe 7 @8 8 $1.25 Pe 
Denver ...- 7 8 8 $1.00 P 
Montreal . . 6 6 7 Par 
Dotontolsuncecerae 6 6 7 $1.25 P 


Silver Prices. 


June2 Julyx fsuly2 July3 Julys Julys 
Lonaun. 31d. gra-16d. 311-16d. 3rd. 3rser6d. 3rd. 
N.Y.... 67%c. 673%4c. 67H. 67%c. *.... 6734 
Mex.dol s2%c. s2Y%{ec. 52%c. S240. @* 2356 s2\c. 

* Holiday. 





Bank Clearings. : 
{By Telegraph to BRApDsSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending July 4 shows an aggregate of 
$2,768,673,000, as against $2,404,600,000 last week 
and $2,861,720,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$82,358,000, as against $78,536,000 last week and 
$73,280,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 







































































Suly 4 Inc. Dec. une 27 

New York. 22. -os< $1,696,309,000 .... 10.6 ¥1,342,601£,000 
Chicago 2.3 239,936,000 20.7 ..... 237,017,000 
Boston? pe aeoe 159,543,000 If.9 .... 138,466,000 
Philadelphia _. 152,926,000 4.5 .... 141,135,000 
St. Louis e-ce. 52\505,000" 32.7 | aeae 59,514,000 
Pittsburgh .... 55,974,000 10.3 -... 61,527,000 
San Francisco 39,562,000 20.5 .... 35,329,000 
Baltimore .......... 28,351,000 "6.4% ae 28,837,000 
Kansas City... 233753,000 25.0.) eaue 27,654,000 
Cincinnati ..... 26,707,000 3.5 <a. 28,085,000 
New Orleans. . 15,470,000: 4. 4eeaee 15,653,000 
Minneapolis... > 16,359,000 .... 19.6 2c,083,000 
Cleveland223.50.4 21,130,000) «25° fee ne 17,055,000 
Detroit. :.2.2- 52.522 12,167,000 6:8 . 5 13,972,000 
Rowisville 22-2... 13,132,000 “62a ee 11,332,000 
Los Angeles........ 9,609,000 1.5 .... 10,450,000 
SIORANE o- Jccnccsaae 0,389,000 45.8 J... 10,507,000 
Milwaukee ......... 9,972,000 9.7 7 cane 10,350,000 
Seattle css.cescnss3 8,035,000 6.9 .... 10,307,000 
St) Paulecsseeeseees 8,570,000 20.4 .... 8,819,000 
Providence ......... 7,368,000, <<.. 3.0 7:495,000 
Buitalo:-..-.-cesecee 8,926,000 6.1 .... 7,807,000 
Indianapolis. ....... 7443000 3K.2) See 8,112,000 
Denver’. <2 soseeee 6,613,000 “Rs8 eee 7,865,000 
fort Worth......... 4,643,000 .004 .... 6,625,000 
Richmond|../-23.522-. 5,506,000 .... “5 6,146,000 
Albatiy|..-<s- eens 6,521,000 33.2 ..-. 7:444,000 
Washington ........ 5,445 000: -Saeenn pea 5,417,000 
Salt Lake City...... 3:457,000. cass) agen 5,969,000 
Portland, Ore....... 5,973,000 2025) seco 7,039,000 
Columbus, Ohio.... 5,517,000' 10.7, <= 5,307,000 
St. Fosepiize - +23 4,614,000 .... 7 5,862,000 
Memphis ........... 3;773,000 25.4 © aes 3,561,000 
Savannah) -2 oe 2,883,000 Esse) cas 2,643,000 
Atlanta's. 2essn-ne2 3,662,000 12.7 2... 4,064,000 
Spc kane, Wash -... 5,081,000 48.2 .... 6,127,000 
Coledo, Ohio....... 4,365,000. 29-5. “2c 4,127,000 
Tacoma s..t-sseec<e 45335,000 "2603" Sean 5,294,000 
Nashville .....2<:<e 3,547,000° 116.8. (pees 3,625,000 
Rochester...c6.<.-6 4,843,000 csea | Bdae 3,100,000 
Plartiord 272 eee ce 4,063,000 3.9 .... 3,138,000 
Peoria J. .262)n cance 2,249,000 3.0 .... 2,021,000 
Des Moines ........ 2,828,000 22.4% .... 2,575,000 
Norfolic 2. <-25255) 2.364.000. Siig) ae 2,326,000 
New Haven ........ 2,980,000 14.7 -... 2,182,000 
Grand Rapids ...... 2,189,000 5.7 “Slee 2,319,000 
Dayton .......- 2,183,000 52710 0 1,750,000 
Portland, Me - 1,923,000 | qayieee 1,787,000 
Sioux City X.s.. 2 1,200,000. .... 32.2 2,257,000 
Springfield, Mass... 2,169,000 9.2 .... 1,932,000 
Evansville... Sa 1,909,000 27.6 .... 1,779,000 
Birmingham . nite 2,283,000 41.2 .... 2,344,000 
Syracus@, case as anon 2,247,000 15.4 .... 1,991,000 
Augusta, Ga. aS 4,053,000 .... 12.1 986,000 
Mobile... oo2.0 oon. 1,215,000)" 522. eee 1,291,000 
Worcester .72>-0--<. 1,551,000 9.6 .... 1,776,000 
Knoxville ....-..-.< 4,557,000 © soon emes 1,557,000 
Wilmington, Del... 1,636,000 31.9 .... 1,416,000 
Charleston, S.C.... 1,084,000 .... 16.1 1,122,000 
Chattanooga........ 1,438,000 24.9 .... 1,286,000 
Jacksonville, Fla... 1,401,000 19.3 .... 1,437,000 
Wichita ....- pexeea 1,051,000 .... 3.6 1,141,000 
Wilkes-Barre ‘ 1,323,000 20.6 .... 1,097,000 
Davenport... < 822,000 .... 29.8. 718,000 
Little Rock..<2--.2- 1,214,000 38.7, <25. 1,106,000 
Wheeling, W.Va... 991,000 6:6 Sea. 1,£05,000 
Fall Rivers -.22225 1,172,000 48.8 .... 825,000 
Kalamazoo, Mich... 935,000 4.4 1,010,000 
TBopekds-..222e0-e-- 1,008,000 42.5 -... 955,000 
Springfield, Il. 710,000. ..2. ieee 774,000 
Helena. 2-22 oesoee 868,000 41.1 .... 666,000 
Fort Wayne, Ind... 728,000 .... 8 746,000 
New. Bedford...-...- 547,000 “3 Gees 849,000 
Lexington -...- = 540,000 .... 4.0 500,000 
Youngstown......-. 756,000 _ -3.0ieeee 756,000 
Erie, Pa.. as 741,000 15.6 .... 752,000 
Macon... 590,000 36.2 .... 643,000 
Akron ..... ee 754,000 17.2 .... 754,000 
Rockford, [ll]. ....-- 536,000 "14.8 nee 748,000 
Cedar Rapids, Lowa. 680,000 24.3 .... 519,000 
Chester, Pa-.-..-... 626,000 22.9 .... 560,000 
Binghamton -...--.. 535,000 133 .... 439,000 
Fargo, N. D....--.. 491,000 60.4 .... 474,000 
Lowell ..---- Az 447,000 6.6 .... 437,000 
Canton, Ohio...-... 526,000 74:3 eee 625,000 
Bloomington, Ill_... 445,000 4.7. .... 415,000 
South Bend, Ind .. 569,000. ==> Sas 463,000 
Quincy, Ll s22-<<6 395,000 32.0 .... 314,000 
Springtield, Ohio... 512,000. 30.0 en 368,000 
Sioux Falls, S.D-... 410,000 35.7 .... 417,000 
Mansfield, Ohio -... 318,600 4..55 | 26 400,000 
Decatur, I-72 276,000 .... 13.2 277,000 
Fremont, Neb...... 248,000 48.5 .... 256,000 
Jacksonville, Ill_... 235,000. Sar eee 205,000 
Lincoln, Neb...-.... * £049 000!) Sanam eee 1,041,000 
Oakland, Cal......§ 2209;000 |) lo.. Sane 2,220,000 
Oklahoma. ........§ ore PN AS a |. Has 
Houston ..-. t 17,854,000 24.5 - 22,723,000 
Galveston ........- it 10,036,000 21.7 .... 10,640,000 

Total), UsS2 eos. #2,768,673,000 .... 3.2 $2,404,600,000 
Tot.. outside N.Y.. 1,072,354,000 -... .... 1,061,999,000 

DOMINION OF CANADA. 

Montreal ........... $2 000 te 
Toronto .... a ea pe ae ee aS i gpa 
Winnipeg ---.-----.- 12,379,000 38.6 _... 10,548,000 
Ottawa. <--..ce---5 2,589,000 12.9 .... 2,607,000 
Vancouver, B.C... 3,252,000 45.7 .... 3,666,000 
Pialiigsieeccsarase-e 1,944,000) -2rJee ee 1,528,000 
eee aati om 2,223,000 <7... 8 1,895,000 

amilton .... - 1,549,000 _... 1,714,000 
St. John, N. B. 1,107,000 6.0 1,251,000 
London, Ont... 1,275,000 1... 1,131,060 
Victoria. B. C. 1,057,000 68.4 1,209,000 
Calgary 22... i 1,269,000 24.1 1,280,0c0 
Edmonton......... § 706,000 .... ;000 

SEOfal Sepa eer enn - $82,358,000 12.3 .... $78,536,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 
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of the current accounts about the condition of Money in Circulation. 


Money Market. Boston Banks. 








As was anticipated, the New York loan market Juner, June 22, ; wheat in certain sections. Nevertheless, the market,} Amount and kinds of money circulating in the 
exhibited the effects of the July 1 disbursements es + ie $387,686.00 a, though it wavered a little on Tuesday and again on} United States on July 1 are compared in the sub- 
and changes, call money running up to rs per cent. | Circulation......... 8,248,000 8,209,000 I. 39,000 Wednesday forenoon, retained a bullish undertone | joined table with returns of a month and year ago, 
on last Monday, while renewals of such arrange- ae pa ee 5 open pee 3 5,884,coo | and closed for the July 4 holiday with an exhibition | holdings of the Federal Treasury being excluded : 
ments were quoted at 8 percent. By Wednesday, Ge econ ee js jae D: sane of rising tendencies in prices, there being a fur-| _ Fuly 1, 1907 Fune r, 1907 Fuly 1, 1906 
however, the maximum quotation had receded to|-Withreserveagents. 27,615,000 29,153,000‘. 1,538,000| ther advance throughout the list when trading here ppaber aoe seceeee ee 4g yelges $673,327,609 
7 per cent., and renewals were made at 6% @6 | Exchanges ......... 13,293,000 14,477,000 I. 1,816,000] was resumed on Friday. It is true that the] Sand ciivecdeliagg goo o7t2g 9301635409 518,092,989 

; ; _ | Due from banks.... 22,722,000 23,252,000 D. 530,000 $ é ; - Stand. silverdollars. 81,694,518 82,083,942 - 77,073,327 
per cent., while on Friday the prevalent rate again | five per cent. fund. Gage 424,750. I. 4,950 | dealings throughout were in the main professional | Silver certificates.... 470,375,262 470,459,252 471,964,597 
receded to 5%. It was stated that the Treasury was | Legal tenders....... 4,652,000 4,572,000 I. — 90,000| in their origin. The appearances, however, were | S¥>sidiary silver .... 121,755,976 121,726,527 111,401,068 
expeditin a ts f th d ti f th SPECIE se vesncenseaas 17,485,000 17,841,000 LD. 355,000 that interests which have be t of the market Treasury notes, 1890 - 559755545 6,066,780 7,338,598 

P : § payments for the redemption o Cl Regarve excess oes Sebaccte eGo 714.) D... o34.an4 which ha én out o € market | United States notes... 342,713,692 343,100,193 336,401,454 
maturing 4 per cent. bonds, and it was expected a2 Se Ee for some time back, if they were not actively | National bank notes. 590,090,835 590,030,208 48,883,608 
that New York would gain money from this source Philadelphia Banks. engaged on the bear side of the speculative] Total.............. 2,914,342,256 2,039,782.569 2,744,483,830 


for the week. It is, however, recognized that the 
monetary situation is influenced at the moment 
by various divergent factors, making the out- 
come as regards to-day’s bank statement some- 
what uncertain, though it was estimated on Fri- 
day that on the total movement for the week 
the banks had gained about $5,000,000 in 
cash. The unexpected strength which again ap- 
peared in foreign exchange and the possibility of 
further gold exports to Europe were considered 
elements in the situation, one of the incidents 
of the week being the shipment of $1,000,000 
specie to Amsterdam on last Wednesday, this 
unusual transaction being the subject of much 
comment. In connection with time money the 
situation was very close. Many institutions are 
practically out of the market for that class of loans, 
and the offerings of such funds through brokers are 
made at stiff figures, 6 per cent. being generally 
exacted for over six months’ arrangements, while 
534 per cent. was quoted for six months’ maturities 
on mixed collateral. There also appeared to be a 
better inquiry for time money from Wall street, 
the rise in the call-loan rates tending in that direc- 
tion. Commercial paper was, under the circum- 
stances, very inactive, the high rates checking 
offerings, while local institutions are doing nothing 
in that line beyond caring for their regular 
customers. 


Cali Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. H..L. vate. H. EUW epee) edo me 
Julys5,1907.15 5 8@5% 5 4% 5% 5% 6 5% 
June 28,1907 6 2 7@3 4% 4 sw 5% 6 5% 
July 6, 1906. 8 2 5 4% 4% 5% 5% 5% 5 


New York Banks. 

Last Saturday's New York Clearing House 
averages reflected both the gold shipments which 
had occurred early in the week and the preparations 
for the July 1 disbursements. ‘The figures of the 
statement showed a loss of $6,854,900 in the cash 
items, which was some $1,800,000 larger than the 
estimated actual movement. On the other hand, 
the reduction of the loan account by $7,813,700 
was doubtless due to the shifting of loans from 
the banks to trust companies and also borrowings 
made abroad, there having been free offerings of 
finance bills by international houses during the 
week, The loss in deposits, which was $14,950,000, 
agreed very well with the two preceding changes, 
so that the reserve required was reduced by over 
$3,700,000, making the loss in the surplus reserve 
$3,117,000, and establishing the total surplus at 
$2,509,000, as compared with $12,000,000 in 1906, 
$11,000,000 in 1905 and over $36,000,000 at the 
corresponding period in 1904. The following com- 
pares the figures of the statement with those of 
the preceding week . 


Fune 29 Fune 22 Changes 
EGA Bie scans ves $1,123,539,100 $1,134,352,800 D. $7,813,700 
Scie wen. 22 == + 200,792,500 208,200,500 D. 7,498,000 
Legal tenders .... 74,724,700 74,081,600 I. 643,100 
Deposits .......... 1 ,092,031,700 1,106,982,000 D. 14,950,300 
Circulation. .....- 50,407,300 50,434,600 D. 27,300 
Total reserve ..... 275,547,200 282,372,100 D. 6,854,900 
Reserve required. 273,007,925 276,745,500 D. 3,737,575 
Surplus reserve... 2,509,275 5,026,600 D. 3,117,325 


The following table shows the bank holdings on 


the respective dates : 
June 29, 1907 June 30,1906 July 1, 1905 


BANS saan s<—n50 $1,126,539,100 $1,056,944,900 $1,120,869,000 
Rete ssst ace asses 200,792,500 187,184,500 214,744,100 
Legal tenders..... 74,724,700 87,275,500 88,424,500 
Deposits.=..-..:.. #1 ,092,031,700 1,049,617,000 1, 166,038,900 
Circulation ....... 50,407,300 48,362,400 48,536,800 
Total reserve ..-.. 275,547,200 274,460,000 303,168,600 
Reserve required. 273,007,925 262,404,250 291,509,725 
Surplus reserve... 2,509,275 12,055,750 11,658,875 


* United States deposits included $31,275,200. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 





June29, Junez0, Changes from 
Loans, discounts 1907 1906 last week 
and investments $119,499,600 $144,476,400 Inc. $206,600 
Circulation. ...... 2,364,500 2,218,900 Dec. 77,500 
Net deposits ..... 125,990,000 157,089,200 Dec. 551,700 
Dep. with C. H. 
Abents: Sects. 11,892,500 15,330,200 Dec. 399,900 
Dep. with banks & 
trust companies. 3,657,600 6,922,000 Dec. 58,600 
Legal tenders and 
bank notes ..... 6,689,000 —- 7,965,000 Inc. 49,500 
Speti@wascess os ‘ 5,548,700 6,781,000 Dec. 68,400 
‘otal reserve..... 27,787,800 36,999,200 Dec. 468,400 
Reserve required. — 31,497,500 39,272,300 Dec. 437,925 
Deficit ...... seecs  3:709,700 2,273,100 = Inc. 330,475 





Fuly 1, Fune 24, Fuly 2, Ch’ges from 

1907 1907 1906 last week 
Loans .....$225,236,000 $224,670,000 $218,929,000 I. $566,0co 
Deposits .. 159,432,000 161,134,000 155,939,000 I).1,702,000 
Circulation 4,115,000 14,104,000 14,006,000 I. 11,000 
Reserve... 56,955,000 59,548,000 61,189,000 [).2,593,000 


Foreign Exchange. 

In the face of the high quotations for money at 
New York caused by the July 1 disbursements, 
the foreign exchange market developed activity 
and decided strength early in the week. ‘The tone 
was, furthermore, somewhat excited, and fluctua- 
tions at times varied very rapidly within a narrow 
range. It was noted that there appeared to be a 
brisk inquiry for remittances, while the supply of 
commercial bills was limited. Some offerings of 
loan bills, it is true, came upon the market, though 
not in sufficient quantities to affect the market. 
Demand sterling consequently rose by Tuesday to 
4.87.10, and remained at between that figure and 
4.87 on Wednesday. A good deal of interest was 
displayed in the foreign financial situation, it being 
noted that London exchange at Paris was lower at 
25 francs 14 centimes, and there was a renewal of 
negotiations by the Bank of France to take gold 
from London or New York. Late on Tuesday 
afternoon two international houses jointly engaged 
-$1,000,000 in United States coin for shipment to 
Amsterdam, the unusual destination causing much 
comment, while the transaction was described as 
being a ‘‘special’’ one. This amount makes the 
total of the gold shipped from New York since 
May 27 $25,800,000, of which Paris took $22,050,000, 
London $2,750,000 and Amsterdam $1,000,000. 
The exchange market continued firm on Friday, 
but no gold was engaged, and advices regarding 
the foreign financial position were more reassuring. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June2 July. SJuly2  July3 Sulyy Julys 
4.84% 4.84% 4.844% 4.84% mea 4.844 
@ @ @ @ @ @ 

4.87% 4.8744 4.88 4.83 secs 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.65 4.86.80 4.87.00 4.87.00 Roce 4.86.95 
@ @ @ @ @ @ 
4.86.80 4.87.00 4.87.10 4.87.10 Pics 4.87.10 
ACTUAL BUSINESS ror SIXTY-DAY STERLING. 
4.83.50 4.83.60 4963.50 4.83.85 aim « 4.83.80 
@ @ @ @ @ @ 
4.83.65 4.83.75 4.83.85 4.83.90 snare 4-83.90 

~  * Holiday. 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87.50@ 
4.87.55; commercial bills, 4.8334@4.84; francs, 
5.1936 less 1-16@5.16% less 3-64; reichsmarks, 
94% @95%- 

The Bank of England's discount rate is unchanged 
at 4 percent. It displayed this week a decrease of 
£335,000 in gold, and the proportion of reserve to 
liability was 38.34 per cent., compared with 42.73 


per cent. last week. There was an increase of! 


44,913,000 in the borrowings by the market from 
the bank, the weekly return, in fact, showing in its 
different items the effect cf the July settlements 
throughout Great Britain. In the London open 
market an easier feeling was shown at the end of 
the week, with money in better supply, call loans 
being 3% @3% per cent. and discounts 3% @3% 
per cent. The Bank of France retains 3% per 
cent. as its discount rate. It gained 10,675,000 
francs in gold for the week. In the Paris market 
discount is quoted at 334 percent. At Berlin the 
bank rate is 5% per cent., the market for discount 
being 5 per cent. for short and 4% per cent. for 
three-month bills. 


New York Securities Market. 

In spite of various apparently discouraging cir- 
cumstances, the tendency of the stock market this 
week has been to advance, and also to become some- 
what broader. Money, as was natural at this 
period, has been higher, the call-loan rate advanc- 
ing to 15 per cent. on last Monday, Foreign ex- 
change also showed unexpected strength, and there 
was more or less talk of renewed gold exports to 
Paris or London. In fact, $1,000,000 specie was 
engaged on last Tuesday for shipment to Amster- 
dam. The July government report on the cotton 
crop was unexpectedly adverse, as were also some 





market, have changed their position and are now 
assuming a bullish attitude. In this connection 
not a little significance is attached to the action of 
the so-called Morgan stocks, such as United States 
Steel, Erie issues and the Southern Railway shares, 
all of which have shown the renewed presence of 
effective support after having been weak features 
for some six months past. A variety of favorable 
rumors and bullish utterances from people of more 
or less financial importance have been forthcoming, 
and the bearish professional element has found its 
ability to attack and depress prices greatly circum- 
scribed. ‘This has naturally led to a great deal of 
covering up of short contracts, but the impression 
among the active participants in the market is that 
it is showing a reaction from the pessimism which 
so recently prevailed, and that even if the movement 
is not to be considered as a permanent or sustained 
one it is, nevertheless, likely to go somewhat further 
if the interests which are active in assisting it so will. 
More or less further talk has been heard about the 
development of an investment demand for the 
July 1 interest and dividend payments, but, except 
in a very desultory way, there has been little buying 
of that kind. 

Features and incidents have both been lacking. 
The chief activity and interest centered once more 
in Union Pacific, about which there were a variety 
of favorable intimations, The fact that subscrip- 
tions for the company’s new bonds mature on July 
Io was thought to have some bearing on the bullish 
manipulation of the stock. As already mentioned, 
the United States Steel issues were strong and had 
rather good support. Rumors were again circulated 
that at the next quarterly meeting of the directors 
the dividend rate on the common stock will be 
increased from a2 per cent. basis to 3 per cent., or 
possibly 4 percent. The Erie stocks were helped 
by reports that the regular dividends on both the 
first and second preferred stocks will be shortly 
declared, and in the case of Southern Railway it 
was given out as coming from inside sources that 
there was no likelihood that the preferred dividend 
would be passed orreduced. Southern Pacific kept 
pace with Union Pacific, and there was also renewed 
bullish manipulation in Amalgamated Copper, 
Reading and other favorite speculatives. The 
movement also influenced the market position of a 
number of the specialties and industrials. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-— Price—~ ——Sales—~ 


Week ending July 3. June2z July3 June27 








Boston & Maine........ 160 160 60 15 
New Haven......- - 162% 161% 816 568 
Boston Elevated....... 134 134 266 10 
Massachusetts Electric. 16 16 5 200 
Massachusetts Elec. pfd 58 58 45 533 
Massachusetts Gas..... 59 57 674 1,032 
Massachusetts Gas pfd. 82% 83 396 237 
Calumet & Hecla ...... 820 890 18 25 
Copper Range ........- 83 79% 9,010 4,636 
Tamarack....... 14 105 1,327 610 
Osceola. c-es <== 134 130 782 750 
Ditalks.-ncenes set 52% St 2,960 3,656 
Trinity Copper ........ 27 22 21,273 6,901 
United StatesSmelting. 4834 48% 

United StatesSmelt.pfd 42% 42 

United States Coal&Oil 10 10 

Dominion Iron & Steel. 24% 20% 

Dominion Coal ........ 57% a 








New York Stock Exchange Transactions. 


This week Last week Jan.1todate Last year 
Stocks,shares 2,495,783 1,915,294 118,778,409 150,681,758 
Bonds, R.R. 

and misce]. 4,463,000 $5,088,700 $215,161,600 $354,431,550 
Bonds, state. 36,000 1,000 871,000 1,593,000 


Bonds, gov.. 591,000 621,500 27,101,300 46,675,750 





Securities at Auction. 
Shares or bonds sola Quotations 
$s,000 Atlantic & Birmingham Railroad rst mortgage 
B per cent. DONGSereses sascbe osecccascdestack 
$4,000 City of New York3% per cent. bonds, due 1952 
$5,000 Eastern Railway of Minnesota 5 per cent. 


95 
884 


NON ast Pee nes neato nas oe tae oe cecciess 10134 
100 National Umbrella Brace Co. pfd........-..- 10 
111-20 United States Casualty Co................-.- 225 ° 
$1,000 New York & New Jersey Telephone Co. rst 
mortgage 5 per cent. bond ...............--- 105 


Money circulating in the United States on July 1 


for a series of years compares as follows: 


$2,062,425 ,496 
1,932)484,239 
1,843,435,749 
1,646,028, 246 
1,509,725,200 
1 604,131,958 
1,664,061 ,232 


19007-26252. ode $2,914 ,342,256 

te 2,744,483,830 
2,596,716,471 
2,521,151,527 
-+-- 2,376,323,210 
2,246,529,412 
2,177,266,280 












Foreign Bank Statements. 
BANK OF ENGLAND. 


Fuly 4, Fune2z, Fulys, Changes for 

1907 1907 1906 the week 

Bullion .... 35,208,911 435,544,221 436,799,509 D. £335,310 
Reserve ... 23,681,000 24,784,000 24,958,889 D. 1,103,000 
Notes res.. 22,448,000 23,489,000 23,569,910 D. 1,041,000 
Circulation 29,978,000 29,209,000 30,280,620 I. 768,000 
Publicdep. 10,080,000 11,019,000 12,093,255 D. 958,000 
Otherdep.. 51,617,000 46,874,000 48,369,459 I. 4,743,000 
Gov’t secur 15,085,009 15,085,000 16,977,133 Unchanged 
Other secur 40,892,000 35,980,000 36,547,195 I. 4,914,000 

BANK OF FRANCE, 
[Three figures omitted.] 
Fuly 4, Fune2, Fulys, 

1907 1907 1906 Changes 

Gold Aste ees 2,732,000 2,762,321 2,935,216 I. 10,675 
Silver Ssrecea teen 999,777 992,305 1,064,450 D. 1,625 
Circulation ...... 4,919,488 4,670,520 4,680,678 I. 248,975 
General deposits 571,070 625,788 612,358 D. 54,725 
Billsdiscounted . 1,245,146 1,004,683 785,312 I. 240,450 
Creas. advances . 139,116 281,767 180,995 D. 142,375 


BANK OF RUSSIA. 


x ; June 5, 1907 May 29,1907 June 5, 1906 
Gold, silver, etc..._..- $598,570,140 $597,320,560 515,767,840 






Reserve yisscce cca cote 39,280,010 47,234,280 *33,232,810 
Discounts and loans... 202,257,510 204,125,670 209,759,340 
ROCUPIUEG. 52 -s\acaetsae 44,317,450 44,860,160 43,123,360 
Note circulation....... 559,285,260 540,100,140 549,000,650 
Public deposits ...-... 153,305,880 154,994,030 138,851,950 
Other deposits. _....... 89,905,200 83,989,360 95,431,840 


* Note circulation exceeded gold, silver, etc. 
AUSTRO-HUNGARIAN BANK, 


Sune 15,1907 June 7,1907 June 14,1906 


Gold --+-- $222,131,030 $22,839,130 227,570,100 





Silver 2. s6n ce -- 61,547,110 61,804,960 62,155,240 
Total above’..:.22.-..<. 283,678,150 283,544,090 289,628,040 
Disc’ts, advances, etc.. 135,604,580 144,563,470 103,439,630 
Circulation. <.s2<-seene 353,135,750 356,755,310 339,328,880 


BANK OF SPAIN. 


June 15,1907 June 8,1907 June 16,1906 
$75,543,720 $75,504,800 $73,680,420 


125,108,340 104,621,840 119,805,499 
Beans = S.cecce-aeceees 219,148,799 219,255,820 223,575,940 
Spanish 4 per cents.... 57,020,240 67,029,970 67,029,970 
Loan to Treasury..... 29,190,009 29,190,090 29,190,000 
Circulation s2<.ssssncen 297,280,690 298,240,700 298,730,460 
DEDOSItS? -ocacewawcnen 99,129,249 99,518,440 110,318,740 


BANK OF HOLLAND. 
June 15,1907 June 8,1907 June 16,1906 











Gold ... ee--e-e- $25,988,830 $25,959,640 $26,869,390 
SHVGS ocd ckeke wens 27,647,790 27,419,140 28,304,570 
Discounts): -.<<..0<snce 27,856,990 28,776,470 27,365,620 
Advances .......-...-- 27,672,120 28,163,480 27,788,880 
Civculationce ces. s sees 100,574,149 102,456,900 104,383,440 
Deposits 222 acesccs 2, 3,935,780 3,570,910 3,872,540 


BANK OF BELGIUM. 
June 13,1907 June 6,1907 June 14,1906 








Coin and bullion .-..... $23,157,400 $24,405,540 $23,682,820 
Discounts ......2.---2. 116,448,640 117,557,860 113,354,500 
Circulation. eee 37,908,150 137,796,260 131,695,550 
Deposits ooeers..steecs 16,944,790 18,840,410 16,453,430 





COMMERCIAL. 


Comparative Prices of Staples. 
July 5,’07 June 28,’07 July 6,’ 


Flour,straight winter $4.50@4.75 $4.40@4.60 $4.00@4.25 
Wheat, No.2red.... $r.02% $1.03% oc. 
Corn, No. 2 mixed.. 63%c. 63l4c. sgc. 
Oats, mixed, new... 48'4c. 49c. 42M%c, 
Cotton, mid. upland 13.50 13.00¢. 10.80¢. 
Print cloths, 64x64... 5c. 5c. 3¥ec. 
Wool, Ohio & Pa. X 32@33C¢. 32@33c. 31@32c. 
Wool, No. 1 comb.. 39@40c. 39@400. 37@38c. 
Pork, mess, new .... $18.00 $18.00 $17.00 
Lardy choice =-..e<<. 9.15. 9.25¢. 9.25¢. 
Butter, ex. creamery 24%@25c. 24%@2s5c. 20%@aric. 
Cheese, State L.C.F. 12%c. 12%c, 11¢c. 
Sugar, centrif., 968... 3.835C. 3.875C. 3.75C. 
Sugar, granulated... 4.85¢. 4.85¢. 255c. 
Coffee No.7, job lots 634c. 636c. 7c. 
Cotton-seed oil ..... 59c. soc. 37¢. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.80c. 
Iron, Bess. pig *.... $24.15 $24.15 $18.35 
Steel billets *....... $30.00 $29.50 $27.00 
Steelrails..J2.. <2 $28.00 $:8.00 $23.00 
Copper, lake ing., lb. 23.62%4c. 23.50C. 18.55¢. 
Eeads Ibccccosscosue 5.25C. 5-75C. 5-77¥4c. 
At dD ocuraa dereeean 42.75C. 42.8744c. 37.6236c. 


* Pittsburgh. 





Grain on Passage. 





To Wheatand flour Corn, bush. 
United: Kingdom’ -csesdence-nen « 23,360,000 8,330,000 
CMUUHENE aon os. sce satnwcoassee 16,640,000 13,090,000 

Total week ending June27..... 40,000,000 21,420,000 
Preceding week............. «2 42,080,000 18,190,000 
Corresponding week 1906........ 38,160,000 18,105,000 
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Visible Supplies of Grain. 


PACIFIC COAST WHEAT STOCKS. 


Corn Exports, in Bushels. 


Stocks of grain available in the United States 


Portland, Ore. asesnndpunn tenes techenaaae teeters 














334,000 
Tacoma, Wash... 345,000 
Seattle} Wadhit23,2c2022.72¢-aswsouae 193,000 
Lotal June 26,1007 2. cwaengecea sees ate — cee 872,000 
Weekly comparisons since April 6, 1907, follow: 
445,000 Whay25.....------- QOI,000 
BGYG6o, “JUNE Tf. aeae ke oes 873,000 
535,000 Juned........--.- 12,000 
444,000 .. 890,000 
644,000 June 22... 1,034,000 
745,000. -Ju¥@29,.......-..- 872,000 
755,000 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 














(Special to BRADSTREET’S. ] 











Week ending 1907 1906 1905 
WMOIMIAT YS. os sine uscevesee 1,974,599 6,265,333 3,186,532 
January to - 1,296,187 5,342,569 2,932,014 
January 17 ..- 1,906,873 5,944,57£ 3,186,529 
January 24 ...... 2,064,883 5,633,265 3,035,733 
Tanuary 3 acess 2.x 2,157,677. 8,289,359 ~— 5,302,503 
February 7 .........2----- 2,407,080 3,660,750 2,448,456 
Bebruary 24... c.cccoececns + 1,997,720 4,163,853 2,882,770 
February 20..........---- 1,688,638 4,403,007 3,827,081 
February 28 .............. 3,360,456 3,767,063 4,171,279 
Marehig.2-s- eee oo. 2,631,572 2,394,445 1,756,706 
Maron rg oc cehintes tees 1,998,254 2,235,282 3,841,401 
Matchiexcoa-: ackecnces «. 23508,786 3,173,826 2,976,836 
Marchia8" 02... cans. s<2s 1,844,633 2,643,479 2,430,652 
April @..-. ~ 2,917,004 3,103,585 3,366,347 
April rr .. -- 1,475,719 1,725,799 2,299,767 
April 18 .. «254930, 022 1,673,972 2,232,694 
April 25 .<-.. s.cocossscen 1j0fT,04% 1,428,927 | 1,885,766 
May ficnscee<a--con=nsjsleee (8175005 992,035)315 2,758,070 
May'@).c.tecs.avsavs serene 1,744,800 1,573,740 1,528,299 
May tGnc a. ceca sacetnn ae 1,906,908 1,089,706 1,688,299 
Miia sys oso a eee ce 1,669,115 818,097. —-1,325,467 
Misty ane asa ccmcanee seers 864,255 614,815 457,914 
Pane bore oe cytes ee 1,135,065 573,139 1,108,146 
June yrs. v-s-sc sae woe eee 783,455 320,486 505,099 
une 20.2... 2eece eae 988,832 552,967 ‘1,119,356 
June age coset eee o---+ 151733375 870,237 1,266,364 
July 4 “1,410,804 691,600 932,225 
Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14-... 320,486 


Largest ever recorded, week-ending Feb. 1, 1905... 8,289,359 


21,196 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last vear 
26,043 26,754 51,295 
13,163,825 13,137,782 10,744,216 


Wool Markets. 

There has been more activity during the past 
week, particularly in staple wools. Many good- 
sized lots have changed hands, and more could have 
been done but for the holiday interruption. Staple 
fleeces, since the foreign fine merinos were cleaned 
up, have been in very good demand, as have also 
staple territories, three-eighths and above. Old 
territory wool in the grease, which was consigned 
last year, has sold on a basis of 68@7o cents clean 
for fine and 65 @67 cents for fine medium. Old 
scoured territory has sold at 68@7o cents for fine 
and 65 @66 cents for fine medium. The new wools 
have sold very well, the sales of the past week 
including Arizona at 23 @24 cents in moderate lots, 
fine Idaho at 23@24 cents, large lots of eight 
months’ Texas at 23@24 cents, twelve months’ 
Texas to arrive at 27@27% cents and higher, staple 
Oregon at 72@73 cents clean for No. 1, washed 
delaine fleeces at 36 @37 cents, unwashed delaine at 
30@31 cents, and medium fleeces at 33@34 cents 
for three-eights and above. Australian wools are 
quiet, as the fine merinos are well cleaned up. New 












mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Wanuary ‘5... cncmweme +1,155,000 + 1,767,000 —48,000 
January 12 +83,000 + 1,229,000 —g08,000 
January 19 —1 ,487,000 +1,130,000 —588,000 
January 26 —609,000 —74,000 +7,000 
February 2..... = +816,000 —768,000 —8o7,000 
February 9... - —692,000 —1,601 000 —1,518,000 
February 16.. —997,000 —g02,000 —679,000 
February 23.. —665,000 —I09,000 —951,000 
March 2.... +1,582,000 —g,000 —1,242,000 
Marcho... dees +646;c00 +96,000 —1 ,233,000 
March 16 . e--- +1,163,000 —862,009 —1,934,000 
March 33 <c..c-esce) <+202;000 —1,021,000 —1,206,000 
March 30 . ses. 939,000 —2,£44,000 —469,000 
April 6.... -. +2,134,000 —1,9$0,009 —1,364,000 
April 13... ceew  “tt6r,000 —1,605,000 —1,171,000 
April 20... —9g1I2,000 —3,384,000 —1,514,000 
April 27... +710,009 —4,773,000 —2,158,000 
May 4 2,135,000 —3,592,000 —2,517,000 
May 11 ... —89,000 —3,494,000 —3,059,000 
May 18 . +804,000 —2,607,0co —2,323,000 
May 25...-. —4,285,000  —3,273,000 | —2,005,000° 
June 1 —¥4,165 ,000 —1,543,000 —1,722,000 
June8 .. —1,409,000 —1 647,000 —2,561,000 
June 1s. - —2,312;000 —2,030,000 —1,837,000 
June 22 . *—2,095,000 —1,546,000 —1,753,000 
JUNC 205. -2s22sen55 —1,164,000 —1,314,000 —1,905 ,000 













Smallest ever recorded, week ending Sept. 1, 1902- 
Zealand crossbreds are in heavy supply but in light 


demand. South American wools are more active, 
especially Lincolns, which easily bring 36 cents for 
choice lots. In the country fleece wools are very 
active, with prices tending upward. Ohio washed 
delaine recently sold at 35% @36 cents, 33@34 
cents for fine, and 29@31 cents for medium, with 





Cereal Exports, with Destinations. 
Phe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending June 27, 1907, 


* Corrected. 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 




















June 2g, 1907, were as follows, with comparisons: 
Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,249,000 91,000 537,000 143,000 28,000 
Priv. elev’s 200,000 aaa nas. Loos Sea 
Duluth. .-... 5,241,000 26,000 289,000 107,000 18,000 
Sioux City .. 25,000 4,000 3,000 ea 2,000 
Milwaukee... 205,000 223,000 100,000 37,000 mee 
Priv. elev’s 405,000 Eee =-s. 100,000 30,000 
Omaha and 
C. Bluffs.. 992,000 243,000 130,000 wae Roce 
Aberdeen... 20,000 mane 5,000 sue eas 
Mitchell .... 11,000 29,000 15,000 ae 
Sioux Falls.. 15,000 = 8,000 3 ; 
Watertown.. 50,000 ate =e aaa! = 
Davenport & 
RockIsl’d. 27,000 10,000 40,000 45,000 ae 
Lincoln...... 148,000 122,000 5,000 SOR =e 
Outsideelev 177,000 351,000 119,000 1,000 4,000 
Kansas City. 2,016,000 503,000 29,000 apse wate 
St. Joseph.. 267,000 524,000 5,000 a4 eB 
Chicago .... 9,191,000 1,257,000 2,142,000 39,000 317,000 
Priv. elev’s 4,149,000 5,462,000 1,227,000 40,000 12,000 
Peoria....... 144,000 366,000 114,000 seve 5,000 
Kankakee. .. eo) 492,000 30,000 oa ae 
Cangzc es sas ---- 158,000 117,000 ae mabe 
Quiicy-co na. 51,000 Sa54 aes eae Sen 
E. Dubuque 15,000 wine Bart Soe ars 
India’aH’rb’r » 4,000 124,000 esa ee 
Evansville -. 45,000 Ase. 30,000 ae <4 
Indianapolis. 74,000 230,000 47,000 pace Re 
St. Louis.... 1,209,000 596,000 103,000 14,000 3,000 
Louisville ... 95,000 344,000 49,000 Be) Be Rotor 
Chattanooga. 5,000 icon eee aes iss 
Knoxville... 15,000 10,000 ane ae ater 
Nashville... 52,000 666,000 109,000 1,000 1,0co 
Augusta ...- 1,000 115,000 130,000 1,009 1,000 
Waco! cccess- 12,000 sane ben cane os 
New Orleans = 20,000 93,000 131,000 CE oie 
Galveston... 664,000 45,000 pa 56 oe ieee 
Fort Worth. 250,000 eos ase Rnae aaee 
Dallas octane 165,000 pine span aes abe 
San Antonio. 49,000 ee aces ae 
On lakes .... 1,290,000 1,528,000 asae £29,000 ees 
On canal.... 595,000 16,000 279,000 69,000 al 
Detroit.-..... 364,000 252,000 29,000 ioe, 8,000 
Gd. Rapids. 52,000 3,000 7,000 uae Lee 
Larising2-.<. 15,090 3,000 3,000 nes: ae 
Port Huron. 28,000 59,000 194,c00 Sees ee 
Toledo. ..-.- 437,000 455,000 103,000 foes 1,000 
Cleveland ... 344,000 — 393,000 = 290,000 Sees ee 
Dayton....-- 31,000 5,000 7,000 Son 2, 
Cincinnati. -. 1,000 Peete bok Boe “5 
Akron...---- 62,000 50,000 80,000 10,000 Eee 
Spr’gfield,O. 60,000 ea pel Sg de 
Wheeling ... 2 2,000 4,000 ee. ae 
Pittsburgh -- Bes 32,000 37,000 ade 4,000 
Buffalo. ...-- 1,806,000 547,000 1,377,000 26,000 25,000 
Binghamton. 15,000 27,000 14,000 wie aa 
Rochester... 130,000 4,000 9,000 See 8,000 
Syracuse .... 22,000 5,000 1,000 ee roe 
Ogdensburg. 39,000 99,000 £56,000 suca BS 
Fulton .....- 70,000 30,000 = 25,009 aie Eig 
Portl’d,Me.. 798,000 wes 6,000 eee ene 
Boston ...--- 318,000 | 229,000 19,000 Bee apa 
Providence.. 7,000 53,000 67,000 3,000 1,000 
New York .. 1,372,000 592,000 1,495,000 27,000 320,000 
Albany,N.Y. ---- 52,000 48,000 waviny,) 84,000: 
Philad’Iphia. 408,000 147,000 109,000 aa2 te 
Baltimore... 151,000 1£,378,000 187,090 See 4,000 
Newp’tNews 229,000 10,000 Seen eee 
Richmond... 89,000 180,000 93,000 shee Be 
June 29,1997 . 46,758,000 17,974,000 10,287,000 802,000 860,000 


June 30,1906 26,941,000 11,955,000 9,724,000 1,568,000 1,543,000 
June 22,1907* 47,231,000 15,892,000 11,915,000 866,000 683,000 
June 23,1906 .27,985,000 10,470,000 9,823,000 1,565,000 1,449,000 

The stocks in Canada June 29, 1907, follow, 


with comparisons : 
























Week ending 1907 1906 1905 
January 3 4,255,270 3,839,741 =, 411,947 
January 10 . 4,073,110 4,768,772 700,050 
January 17 . 2,636,460 3,448,852 1,138,974 
January 24 - 3,328,255 3,433,585 —-t, 101,587 
January 31 -.- 2,102,216 3,056,208 045,358 
February 7 ..- 3,319,930 3,241,939 987,775 
February 14 -. 2,500,139 2,951,642 536,540 
February 20 -- 2,932,491 2,357,068 923,022 
February 28..../.2<2.<-se. 2,857,420 2,309,476 907,936 
March 7\.c-seltas-sesqeans 2,251,303 2,563,983 1,285,956 
March 14... 2,080,034 2,010,237 895,742 
March 21.../..0-----.--2- 1,878,614 2,203,012 1,044,565 
Marcle 2822eb a2 snesmece 2,707,566 1,542,852 988,6co 
Aprilia: tase 3,460,872 2,155,816 886,017 
Avpril nxt Sueeceawesyscee 1,831,105 2,362,347 1,292,3C1 
April 18i en oe ee eee ee 3,102,457 1,844,798 1,242,267 
April 2s... 2,582,242: 2,149,684 1,260,316 
Mayer. 2.5-eeeserweseee 2,234,756 2,104,748 1,279,864 

2,004,419 2,142,062 899,355 
2,800,177. 2,716,783 1,512,550 
3,684,683 3,761,206 1,221,2c8 
2,401.994 2,526,739 «1,309,223 
June 6 .-- 5,263,138 3,301,007 — 1,476,840 
June 1S ieee aes aetes 3,376,962 2,329,242 688,017 
June 902s eee en 2,850,222 1,760,609 975,832 
June 27 .. -- 31598,724 1,902,555 756,641 
July 4 ...2--.--2e0-ccee2- “2,098,004. "1,385,343 1,050,644 } 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,967 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16, r905 


Cereal Crop Movement. 


The movement of flour and of leading grains at 


536,540 


Exports of oats amounted to 377,884 bushels, and 
of barley, 25,852 bushels. 





Cereal Exports by Ports from the United 


States and Canada. 
(Special to BRADSTREET’S.] 


Montreal... 578,000 120,000 136,000 101,000 2,000 
Toronto. ..-.- Ease oes 4,000 nose poe 
Kingston.... 80,090 Kies 100,000 3,000 4,000 
Hamilt’n,Ont 29,000 5,000 13,000 1,000 = ae 
Goderich,Ont 145,000 nose ee eoas Pt 
Manitoba & 
NOW: Te 
elevators... 8,547,000 aoe Goes ane men 
Ft. Wm. and 
Pt. Arthur 8,208,000 wate See tae ee 
June 29,1907 -17,587,000 125,000 253,000 105,000 6,000 
June 30,1906. 6,869,000 62,000 296,000 52,000 1,000 
June 22,1907 .18,278,000 78,000 282,000 62,000 6,000 
June 23,1906. 7,139,000 68,000 386,000 81,000 1,000 
The aggregate stocks in the United States 


and Canada on June 29 were as follows, with 
comparisons : 


907,000 865,000 
1,620,000 1,544,000 


June 29,1907 .64,345,000 18,099,000 10,540,000 
June 30,1906. 33,810,000 12,017,000 10,020,000 





primary points for the week ending June 29 and 
for the fifty-two weeks of the present season com- 
pares with similar periods one and two years ago 
as follows : 


July 1, 1905. .19,476,000 9,571,000 11,174,000 
July 2, 1904. 19,631,000 12,362,000 6,766,000 


1,557,000 
2,046,000 


920,000 
938,000 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
June 29, 1907 --.- 344,643 3,201,300 = 5,498,050 2,388,027 
June 30,1906 -... 389.806 1,802,403 5,084,053 3,825,702 
July 1,1905..-... 302,333 1,708,962 5,829,725 2,601,597 
Season 


July 1, 1906, to 

June 29. 1907. .20,814,317 249,212,131 216,967,814 200,970,441 
July 1, 1905, to 

June 30, 1906. 20,197,464 231,032,958 195,077,722 218,090,009 
July 1, 1904, to 

July 1, 1905... 16,983,343 205,904,009 186,515,507 161,952,949 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS., 





Weekly comparisons since January 5, 1907, 
follow : 
Jan.S\ <5 $0,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,090 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,009 17,062,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,000 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,020 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,835,000 21,275,000 15,116,000 3,831,090 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,009 3,953,000 1,271,000 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,106,000 3,503,000 1,419,000 
May 4... 79,660,000 15,941,0CO 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,000 2,691,000 1,281,000 
May 18 .. 79,775,000 13,508,000 15,640,000 1,754,000 1,056,000 
May 25 «. 75,490,000 11,214,000 15,471,000 1,570,000 817,000 
June 1... 71,325,000 11,920,000 14,513,000 1,334,000 711,000 
June 8... 69,916,000 12,572,000 14,086,000 1,097,000 619,000 
June 15.. 67,604,000 14,169,000 12,799,000 1,026,000 606,000 
June 22..*65,509,000 15,970,000 12,197,000 928,000 689,000 


* Last week’s Chicago private elevator stock of wheat 
corrected by adding 300,000 bushels, 






























Tot.Can. 53,062 16,872 530,802 








482,796 288,699 


Gr.total . 253,736 474,079 957,002 1,463,369 1,410,804 1,173,375 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





June 27, June 20, Sune 28, 

; i 1907 1907 1906 
nited Statesand Canada 3,59¢,000 —-2,,850,000 1,903,000 
2,008,000 2,744,000 1,776,000 
1,120,000 1,680,000 3,600,000 
1,016,000 912,000 1,592,000 
788,000 1,648,000 480,000 
552,000 * 272,000 160,000 
Total.2 ss dedibewecwscaw 9,083,000 10,106,000 —-g, 511,000 

CORN—BUSHELS. 

United Statesand Canada 1,173,000 989,000 870,000 
Argentina sae ae! Sense ana 1,777,000 1,972,000 2,525,000 
Russia ..--. + 1,199,000 782,000 127,000 
Danubian ....... = 3,825,000 4,012,000 510,000 
Total ......- 02-2. 7,965,000 7,755,000 4,032,000 





179;104 


Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: . 
























follow : : : 3 
To Wheat Gorn Flour | buyers many and the interest increasing. The 
Liverpool .....- sea oe agIsaAs pe ey most interest still centers in Montana, where there 
SM gape © are 87081 cal isa scramble for wool, with fully one-half of the 
astaoence musa .a40 109,315 5,903| clip already sold. ‘The Bear clip of fully 
seeee ses: SSSs ---- | 1,000,000 pounds has sold at 21% cents, and 
z 56,000 nee 2,400 ae ; 
; Pe ae ”..| the Ray clip is out of growers’ hands. Recent 
. °» 89,270 aaa a sales in Montana were at 21% @23 cents, with some 
eo secretes ips cs: Mees fine clips at 24 cents, but the bulk brought around 
Other United Kingdom... wey: ree 1,200 | 22 cents. Wyoming clips are well sold up at 1I9@21 
Unie Kingdom, orders .. oe see ----| cents. In California, the Humboldt and Mendo- 
TWELD . nce en nne co cece ,000 117,500 iseae . fi 
Tilia 7 pe 188.971 49,405 | Clno wools sold at 24@25% cents, higher than last 
France .. 168,000 22,427 nee? year on account of the better condition. At the 
Germany .a2s-- sense =e een 87,697 390,572 15,557 | T.ondon_ sales; whi i 
Portugal, Italy, Spain and B = as - Wil (2Pr tes ace 
‘Atctiac Tt Gneant aes Py _... | Boston buyers will be in attendance. The offerings 
Scandinavia ......---- cee ase = will be 182,000 bales, of which little is suitable for 
ene seeeeeee a rks ee this country. Predictions are that fine merinos and 
cei rdieeh eee eee 2,000 47,450 37,062 | fine crossbreds will open fairly firm, but that low 
Allother...........-----.- 195,000 20 11,470 | crossbreds will be irregular. 
Total ....tcc s-ccenceceas %,407;777 N,1¥0,020. 481,525 


Boston Shoe and Leather Market. 
Many factories were st ut down for the past week, 
and business has been quiet throughout the shoe 
and leather district. Western buyers are expected 
to become active and better things are expected 
after the holidays. The warm weather has given 
retailers great relief, and the jobbers have shared 





Flour, bbls. Wheat, bush. Corn, bush. in the result, Conditi . ‘ 
This Last This Last This Last ; : ons point to a better business 
(Py mubebe 1auaeke Meek mcbec/emm cen merck during the coming season. The Shoe and Leather 
Hen kort 71,942 te atte 330,152 ae 538,604 | Reporter's figures this week complete the first six 
AAgenses 7,472 46,895 64,760 112,000 570 239,990 oir 
i peat RPE UE Pe ne bags a it months of 1907, viz: Last week, 90,510 cases; 
Boston .... 24,719 7,731 80,692 516,421 27,714 25,877 | Preceding week, 86,324; last year, 114,022; total 
Newp tN ao cess tic sae ---- 42,857. ---- | for 1907, 2,465,340; total for 1906, 2,564,449; 
Norfolk... 7140 o84r aon Ages ss slg 
Portt'd: Mew -ka2s, ie ace Pay BS i oe __., | decrease, 99, 109. 
N.Orleans 4,000 18,000 eos ete eae 9 2d 000 
Galveston. 3,000 3,000 1,000 24,000 a<es 125,000 NEWFOUNDLAND’S MINES. 
Mobile.... 6,000 6,800 fie | S=n5e 40,277 924,020 ‘The extent of the Newfoundland fisheries, in 
as is maps At: tn a an which such a large proportion of the inhabitants of 
‘Tacomaeeasiao | ass cd ae ait oa the colony are employed, may have caused the 
Seattle... ----178,38t 0 ---- soe ice ..-- | importance of its mineral industry to be overlooked 
Tot.U-S. 200,674 457,207 426,200 982,873 1,122,105 994,271 | tO @ certain extent,” says the Scientific American. 
Taactover cone | Sue. 2: n° ‘As a matter of fact, however, recent investigation 
Montreal . 19,062 4,496 530,802 482,796 288,699 179,104 | has shown that deposits of copper and iron ore in 
Se --++ 2,376 ss. sees sess =s++ | various forms are so extensive that the island 


promises to contribute a very large percentage of 
these metals to the world’s supply for an indefinite 
period. While gold-bearing quartz as well as lead 
and silver ores have been found in various parts of 
the island, the accessibility of the iron and copper 
deposits has caused attention to be confined to 
these almost entirely. The mining of copper has 
been carried on about forty years, but only recently 
have the beds been worked on an extensive scale. 


Fune2, Funez,  Fune 29, inci . we oe 
Ppeiewaae tes ‘aor ti The principal center of the industry is in the 
Aiperitaneeneen si somes 2,276,225 2,416,457 1,750,466 | Vicinity of what is known as Tilt Cove, near Notre 
Otherkinds......-...--.-- 1,34v,000 1,345,000 1,355,000 | Dame bay, on the northern coast. ‘There are four 
HRY | pA he OD olny 3,616,225 3,761,457 3,114,466 | Mines adjacent to Tilt Cove, named North, East, 


South and West respectively, according to their 
situation from the town itself. About fifteen miles 
distant, at Bett's Cove, another bed of ore is now 


Yune 2%, ‘Yune21, Fune 29, | being worked, which is apparently of considerably 
1907 1907 199% | larger dimensions, while another i j 
Great Britain ana continent. 2,249,000 2,307,000 ~—1,601,000 ee at what i lled Li bes 4" 1 ees 
oe pga: ees is called Little Bay. 
768,000 "“78t.cao. Wigos'icoo ‘‘At present the output of the three localities 
527,000 584,coo 530,000 
5 referred to ranges between 75,000 and 85,000 
3,616,000 3,761,000 3,114,000 tons of ore annually. None of it is smelted in 








BRADSTREET’S, SATURDAY, JULY 6, 1907 





31 





Newfoundland, about half being shipped to England 


| 


In British Columbia the most active manufac- 


and half to the United States for this purpose. | turing center was Vancouver, whose output in 1901 


Nearly all of the deposits are found in the ser- 
pentine formation, and are in the lower Silurian 
series of rocks. The ore occurs, however, in a 
chloritic slate, which lies parallel to the serpentine 
rock, ‘The ore assays as high as 12 per cent. of 
pure metal, and the veins have been traced a distance 
of forty miles in the Notre Dame region. 

“Tt is an interestng fact that the iron-ore 
deposits, tert, Sit been worked on a consider- 
able scale, are located on islands in the bays which 
indent the coast of Newfoundland. By far the 
most notable is Belle Isle, in Conception bay, a 
few miles from St. John’s itself. * * * 

“An estimate of the ore near the surface of Belle 
Isle places it at nearly 30,000,000 tons. The out- 
put at present averages about 400,000 tons annually, 
nearly all of which is sent to Nova Scotia, where it 
is smelted at the furnaces of the Dominion Steel & 
Coal Company, at Sydney. * * * 

“The ore at Belle Isle contains from 48 to 56 
per cent. of pure metal and yields a pig iron 
especially suitable for rail and structural steel, 
into which much of it is manufactured. ‘The fur- 
naces of the Dominion Company, which are of 
modern design, will smelt from 1,20c to 1,5co tons 
of ore daily. 

“The mining of iron pyrites is conducted on 
an extensive scale at Pilley’s island, in Exploits 
bay. * * * At present Pilley’s island is "yielding 
nearly 75,000 tons yearly, most of which is carried 
to the United States for reduction. An analysis of 
the ore shows that it contains between 50 and 60 
per cent. of sulphur, which is secured in the treat- 
ment, while the metallic iron is utilized in the 
composition of a high grade of steel. 

‘As in the case of the copper deposits, the iron- 
oré beds, especially in the eastern section of New- 
foundland, are undoubtedly very extensive, for 
veins have been traced along the shore of Concep- 
tion bay, a distance of over fifty miles. The 
quantity and accessibility of the Belle Isle deposit, 
however, has caused the industry to be principally 
confined to this place.” 





CANADA’S PROGRESS IN MANUFACTURING, 


Ontario still distances the other provinces both 
in the total magnitude of its manufacturing output 
and in the volume of increase thereof. While not 
complete, the figures given are conclusive as to 
these points. Infact, Ontario manufactures more 


goods than all the rest of Canada. This is shown 
in the following table: 
1gOl 1905 

Canada (not complete)......--... $481,053,375 712,664,835 
British Columbia --<.-...<.<..6 19,447,778 38,013,515 
Manitoba (not complete)........ 12,024,439 27,609,268 
New Brunswick............----- 20,972,470 22,133,681 
DNGUdSCOlA tccut eck dome cosas 23,592,513 32,545,939 
Ontario (not complete). ......... 241,533,486 365 692,144 
Prince Edward Island........-... 2,326,708 1,851,615 
Quebec (not complete).......-.. 158,287,994 217,224,073 
The territories (not complete)... 1,994,987 7,594,000 


The following are Ontario's centers of manufac- 
ture whose outputs, as exhibited by the census of 
1906, do not fall below $3,000,000 in value : 


1QOI 1905 
$58,415,498 $84,689,253 






OPO ee se ie =f cea wens sas seo 

Eig COTi eens occas D aces s'acie sare 17,122,346 24,625,776 
Oop Wares] moe now sere e desu cue 7,638,688 9,336,024 
HOU GRE A Ge Gee eee Gee Geoceee 8,122,185 12,626,844 
OS) a ee 3,780,164 11,566,805 
(OAS eee Bee See eee eee 5,564,695 8,545,679 
Ree e ivtwencsana== es<-56--=-5~ 3,307,513 5,449,012 
Saultaste: Marie: -......-.--.-=---- 738,472 5,251,643 
Geterg i raas vee os oe Lean oes <b nes =~ 3,689,183 4,814,925 
PEMMRIONY gcatos 65.5 2Se ans acsvensn 2,045,173 4,329,607 
Ex Era ROT antes cee a atawaee ans ses 1,935,176 3,824,586 
PRR ote xcs voce ene cicemes acess - wa 2,645,797 3,825,470 
DU RIRMEVING oo. cae dews cower estvess 2,017,179 3,566,450 
SRGWORtOPURCHON, . ccc. .csscce—wies 1,051,359 3,577,861 
PAOUAME Soc ncce wens - <== 2=- son 2,714,977 3,500,200 
St. Catharine’s 2,070,543 3,042,343 





Quebec's chief towns and cities made the follow- 
ing showing: 







190K 1905 
IM OLITOAL concn se 5 gece aiecce neces asop $71,099,750 $09,746,772 
DB cael Sects eigans Sse eae es 12,779,546 11,388,045 
DARIRANMPUVS oor. cadcics ccvedesass axa 6,008,780 6,866,107 
te, CUnePONdes.... 6 si cccesss’saccne 2,040,381 5,475,088 
ig tu tle at ae Oe See Pe 3,118,205 4,892,381 
hoi lie fated Se ne a 4,139,390 4,372,049 
PeaCHIMG opiee oem aot wk Sate cine st - 0s 2,909,847 4,309,795 
PeMRTOO MS sag eat aoe tee oe Sok sa 2,522,293 3,074,388 


Nova Scotia towns and cities rank as follows in 
manufacturing, none being included whose output 
falls below $3,000,000 : 





1901 1905 
aia octas ce tevatebektores sens $6,927,552 $8,145,016 
Amherst 1,511,907 4,174,929 
SVONECY s 0% 3 acwe scans coetievenchencrnee 631,396 4,058,659 


St. John, whose output in 901 was $6,712,769, 
and in 1905 was $6,918,638, is the only New 
Brunswick center at which as much as $3,000,000 
worth of manufactured merchandise was produced 
in 1905. 

In Manitoba, Winnipeg's output, shown by 
the census of rgot to be valued at $10,078,665, is 
valued by the census of 1906 at $18,983,299. 








was valued $4,990,152 and in 1905 at $10,057,556. 





UNITED STATES PENSIONS. 

The pension roll of the United States amounts 
to nearly $139,000,000 per annum. This sum 
is distributed among 985,971 persons. Pension 
vouchers go to nearly every country in the world, 
and the amount distributed is about $750,000 
annually, ‘This table shows the different parts of 
the globe to which our pension vouchers are sent. 

Am'trec’d 












No. annually 
Canada... accedtsecdans 3-50 stan arenas 2,657 $397,000 
Germany'-=.<..-- 600 86,000 
Trelanditweass =e. 495 70,000 
England....... 301 56,coo 
IMGXICO/2-s.<m-~ 171 25,000 
Scotland -..... 103 15,000 
Alisiva lease. secs cn a rackeeanmarns vcee ae 79 11,000 
Central and South America...........-.. 75 10,000 
PRAT CG ot aie 5 Sunnie fon ca ewee wviee.tcenens 70 10,000 
SWeden* eacee vemos esceteecclipiees Geol cas 70 10,000 
Switzerland: eee onsen toeecnen oreadects 70 10,000 
MOT WAWE on ast omncee -Gateehte saint cuss 68 9,600 
(ou ba Sete 5 cocut naan Saw teee neck Sess 60 8,500 
Italyaeeeees ==. 9. ck se aceeueuewe eres. cd 5t 7,000 
Pg a ee a Sch. aie see 35 7,000 
aan shana ~ oss eateete rand scclce a. 56 6,500 
Wenmar kien aoc Seches cence acces ssseubace~ 38 5,5¢0 
PAVIStria-FUUIMeary .oc. <-icaensccaccusescee 37 5,200 
IWiakespeeee os Ae eek odace chowsilewe 27 4,000 
Beleninimertt ads sac ou ce lcewcale «tee acess 21 3,000 
AP OA = 2-7 ee 5 ek 22 3,000 
Chaviceete eee toe eee fa cand wc ccemavectoese 17 2,500 
Runa eee ree a doce vs ccc dtcculeceees 16 2,500 
Lee get ae =e ae a ne 11 2,000 
DAbeMa eetee cater ynssccdcsawecsucotacs les 12 2,000 
DDURKEY See eee rte r « ance naw cvwee estes es: 14 1,700 
POT ICO Becta re ec aes lc cas ccncenuass 13 1,500 
PL OtAnGe se tec ence on as colts an casec waves 8 1,300 
New Zealand.... eat 12 1,100 
DRC enters so anette: -oscventieocwadace 10 1,000 
Wandas Caled cee seers osc rene tadewe se eel cut =a 5 1,000 
PANAMA Meno csiecbeeasoctus tan tes cavinic nee 13 goo 
Madeira@l Sloss Jae cig socieaveonspeerecacss 4 850 
Sapte Airicals fils. shcscccucsss Secces pees 5 800 
Manish, West UNdlesics-s25 ++ .cc0donen 2 4 700 
PSICIOLP INES Gacas to crsseceacaceratnss. <5, & 600 
PMDAMAS Oo. dev does ncns-) serce te ttcees se 5 550 
NZORCS Sanet -ciretracessiincsciscoswavesk core 4 500 
ETC agar heitas ceeet eas os caster sane 5 450 
APUACI OSE LNGICS, << c<ccian sac necece cass 2 360 
Maltamnceeoeseac stots ns ssceceeeseses 2 288 
Newiloundland.-cges.o anes noe gees oe 3 288 
SS ant eae ee eae os onl ane eas 2 263 
Hongiwong ase a reece es a te ae eee 5 260 
Sani Pome O26 se a2 os os eee oe eee ee 2 260 
Wand ward. Uslandss-+-tecnece s2es-cn ete 2 240 
Pele Oh Mame: scx sins saad ow acn toot Deka ea 2 216 
Sits, Date eae ce emaae sown ab ens ao een sae I 150 
MN erint saa mise worse kee coeee aes 2 os I 120 
Bi. Helena. 6 is cetce fae oe. 8 ones 1 108 
Seyeneiias | siandes et A tek Ses cca zens I 108 
Sania: fee sent tas cesses « Saaeeeneeera ccs I 96 
Omnia PRIA) ooo as aca'siels sop oe I go 
FGEOd sashoe Cacia te ise cur eke awce deen as I 84 
WATS he elects oe cclsias kee aioe cu sinetioe I 84 
PANY ete rscds beers wesc acdsee vasesccs I 72 
SSID oad ed Cantele cee s owwen cn cwnmncasenceek I 72 
Cape Verde islands-- -yec sees coors tae I 48 
Poritind eee wate coe c eee oaettes I 36 


Of the various states in this country, Ohio leads 
off in total amount with 98,564 pensioners, who 
receive $14,900,000 annually ; Pennsylvania 98,829 
pensioners with $13,225,000 ; New York follows 
with 89,240 pensioners receiving $11,835,000; 
Illinois, with 69,704, gets $9,903,000, closely fol- 
lowed by Indiana, with 61,440, receiving $9,916,000, 
while Michigan is sixth with 41,674 pensioners, 
getting an aggregate of $6,436,000. 

In the District of Columbia there are 8,740 per 
sons drawing $1,357,000. Alabama has 3,943, 
who get $504,700; Florida, 3,852, $509,400; 
Georgia, 3,632, $486,900 ; Louisiana, 6,620, 
$805,100; Mississippi, 4,856, $588,600; North 
Carolina, 4,204, $557,200 ; South Carolina, 2,095, 
$259,900; Tennessee, 19,288, $2,753,980; Texas, 
8,913, $1,800,500; Virginia, 8,865, $1,260,800; 
Arkansas, 10,997; $1,480,300; Kentucky, 27,244, 
$3,850,400; Maryland, 12,771, $1,720, 100 ; Mis- 
souri, 50,434, $7,300,000; West Virginia, 12,211, 
$1,740, 800. 

In the New England and the middle states the 
number of pensioners and the aggregate amounts 
to each state are: Maine, 18,741, $2,855,200; 
New Hampshire, 8,212, $1,208,400; Vermont, 
8,347, $1,377,200; Massachusetts, 40,610, $5,250,- 
800; Rhode Island, 5,468, $628,100; Connecticut, 
12,611, $1,580,600; New Jersey, 20,686, $2,450,- 
200; Delaware, 2,683, $381,900. 

Other figures and amounts are: Alaska, 79, 
$10,100; Arizona, 862, $118,900; California, 
25,888, $3,350,200; Colorado, 8,747, $1,220,400; 
Idaho, 2,253, $311,800; Indian Territory, 4,321, 
$580,600 ; Iowa, 35,132, $5,300,000 ; Kansas, 39,076, 
$5,400,700; Minnesota, 15,207, $2,100,300; Mon- 
tana, 2,082, $290,200; Nebraska, 16,103, $2,175,- 
100; Nevada, 384, $50,000; New Mexico, 2,106, 
$310,000 ; North Dakota, 2,013, $289,900; Okla- 
homa, 9,236, $1,296,000; Oregon, 7,940, $1,047,- 
300; South Dakota, 4,392, $528,cco; Utah, 1,028, 
$131,700; Washington, 10,312, $1,338,200; Wis- 
consin, 27,044, $3,870,900, and Wyoming, 922, 
$125,800, 


BUSINESS FAILURES. 


UNLTED STATES AND CANADA, 


Week end’g~ Weekscorresponding to 
July 3, June27, — this week-——\ 








1907. 1907 1906 1905 1904 1903 
Middle. cscs aces 41 50 44 27 49 40 
New England...... 17 20 26 17 26 24 
Southern...-.. <<... 32 37 16 26 28 27 
Western (20 ss5--<< 35 21 26 29 40 37 
Northwestern...... 6 10 7 21 12 12 
Far west ....-. ...- 4 12 15 7 14 it 
Territories ......... rs is ce aS 3 3 
Totaleecsesssosec 135 ISO 134 127 17a X84 
CAaNAGa tans cic cteas 16 29 II 29 14 20 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
£ 8 s 2 3 0.'o $ 8 $ 

o © e220 806 GO Ob SB 6 

82 8888 secs ke RS 

ay a8 2298 $8 88 ak 8 

AS AB AB SA BH BY BT NS 

Middle tits s2sseans 36 Co Gh. (ARGS ons, > eae 
New England ..... 15 I I . 5 SRT, 
Southert'>.<...<..: 28:00 e 3 { Se, 632 
Western .....-...0. 28 4 3 35 
Northwestern ..... Os eer eee» oe. ce 6 
Far west .c.0.<--- es et OAs ee A 4 
Territories...:..... aA 
hOtal eee waeeess 17 «10Ct—s*7 I 135 
Candda . i. 2<.5--. 16 zs 16 


of concerns failing had $5,000 capital or less and 7 per 
cent. had from $5,000 to #20.000 capital. 


RADSTREET'S, 


ADVERTISING DEPARTMENT. 


B 


BRADSTREET’S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SuBSCRIPTION, FivE DoLLaArRs A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 


The Bradstreet Press, 


Printing and Bookbinding, 
49 Lafayette Street. 





SPECIAL NOTICES 


‘*A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 

The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUG IT. SAVE THE SHIP. 
UseCarter’s Ink. 


PUBLICATIONS 








Broomhall’s 


Commercial News Bureau. 


Conducted by 


GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 


Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 


(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada andthe U.S.A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 
Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondence solicited. 








FINANCIAL 





THE CITIZENS CENTRAL NATIONAL 


OF NEW YORK 

Collections made on all points in the most direct way consistent 
Careful attention given to orders for the purchase and sale of seg 
in on the New York, Boston and other Stock Exchanges. 
CAPITAL, $2,550,000 

SURPLUS & PROFITS, $1,000,000 






DEPOS 





320 Broadway, at Pearl and Thom 


The American Credit-Inde 


OF NEW YORK. 





Capital, full paid, 


S. M. PHELAN, President. 
INSURANCE ON 


Credit Insurance is essentially a modern, practical and successful application o 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SEN 


CREDIT 


St. Louis, Mo. 


$1,00 


302 Broadway, N. Y. 








THE 


emington 
Typewriter 


7s the standard of the world, by 
which all others are measured. 


REMINGTON TYPEWRITER COMPANY 


(Incorporated) 


New York and Everywhere 
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FINANCIAL 


FINANCIAL FINANCIAL 





Brown Brothers & Co. 


HILA., NEW YORK, BOSTON. 
re Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


a and sell all first-class cy bg enact INVESTMENT 


Securities on commission. Receive ac- 

counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


LETTERS Buy and sell Bills of Exchange and make 

cable transfers on all points. Issue Com- 

oF mercial and Travellers’ Credits, available in 
OREDIT. all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Ratan Beale ofie 
Commerce 


in St. Louis, 


Capital, 
- - $18,000,000 


Surplus, ¢ 
Profits, 
Deposits, - - - 


63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmond Co. 


General foreign and domestic bankers. 

Interest on deposits subject to cheque. 

HIGH GRADE INVESTMENT 
SECURITIES 





Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 


lers issued, and bills of ex- 
awn, on all parts of the world. 


83 Pine St. New York 


ball & Co., 


-T, NEW YORK. 


in The New York 
nange. 


landt & Co. 
ERS, 

New York. 
SECURITIES. 


PeiINTYRE. & CO. 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 

3: 4 LIVERPOOL COTTON ASSOCIATION, 

NEW YORK COFFEE ANGE. 
NEW YORK PRODUCE EXCHANGE. 

CHICAGO BOARD OF TRADE. 

































wire connection Boston, Chicago and New Orleans, 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenne, Delmonico’s 


and 305 Broadway. 


Lath 1am, Alerter & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 











Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 
STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 








L. B. WILSON. 


LB WILSON Reo. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


New York. 


D. M. FERGUSON. 


Bstablished 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


jN. Y. Produce Exchange 
MCmIUSTE Jor | Chicago Board of Trade 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 





Capital, - = = = = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MorRRISON, Preszdent. 
GEORGE AUSTIN MORRISON r : 
PHINEAS C. LOUNSBURY, ’ Vace- Presedents. 

FRANCIS H. PAGE, Second Vice-President. 
M. S. Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


= Charles H. Russell. Clarence W. Seamans. 
THE Geo. H. Prentiss. Charles F. Cutler. 


> Phineas C. Lounsbury. Carl Schefer. 
Chase N ational Bank David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. 
Geo. Austin Morrison. 


Charles M. Clark. 
Francis H. Page. 

Joseph C, Baldwin. 

William Whiting. 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


George F. Vietor, 
George W. Jenkins. 





eS H. J. S. Hall. William Barbour. 
(January 26, 1907.) Dr. John P. Munn. 
Capital, - - - - - = $5,000,000 — 
Surplus and Profits(earned) - $4,436,107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, - - - - - $63,345,861 aS ee 


. = SEE Se This Company is especially designated by the SuPREME 
A. B. Hepsurn, President. Court OF THE STATE OF NEw York a legal depository 
A. H. Wiaain, Vice-President. for Courtand Trust funds, and is authorized to do any and 
E. J. STALKER, Cashier. C. C. Stave, Ass’t Cashier, | 211 other business usually done by trust companies of 
S.H. Mitier. Ass’t Cash. E. A. Ler, Ass’t Cash. responsibility and standing. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. Hitt, 
St. Paul, Minn. 
A. BARTON HEPBURN. 
OLIVER H. Payne. Joun I. WATERBURY. 
GRANT B. SCHLEY. ALBERT H. WIGGIN. 
eS F. BAKER, Jr. 





CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
March 22, 1907. 


H.W.CAnNNOoON, h 
Chairman. 
GrorGE F. BAKER. 

















RESOURCES. 
ERED RS MECIs WOaDSe pe ekiet oe a $14,806,567.28 
Bonds and Stocks....... 7,697,223.54 
WESSEL, DUVAL & Coe Real Estate <a... ves 221,514.94 
Overdratts see sis ale tee 2,982.76 
ee ae Safety Deposit Vaults... 72,000 ,00 
Exporters, Importers and Commission Merchants, |C@8h and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
Cable Address, New York Offices, 7 $28,018,531.35 
oe ” oS D ———————— 
Hemenway 8 BROAD STREET LIABILITIES. 
= ee = — | Capital .............0.00. $3,000,000 .00 
ACCOUNTANTS Surplus and Undivided 
Profitein, «oatesanietes . 5,811,242.94 
WM. FRANKLIN HALL, Deposits cnarce canine se 19,048,729.'72 
Reserve for Taxes and ° 
EXCHANGE BUILDING, 53 STATE STREET, Interest on Savings 
BOSTON, MASS. Accounts Se ean arn ae 49,000.00 
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A rather singular situation is disclosed 
to the newspaper reader at the present 
juncture. The announced intention of the 
naval authorities to send the Atlantic fleet 
on a cruise to the Pacific, a movement 
which under ordinary circumstances would 
scarcely attract more than passing in- 
terest, has given rise to a flood of dis- 
cussion, not only in the domestic press, 
but in foreign journals, as to the possi- 
bility of a war at some time in the 
future between Japan and the United 
States. These discussions and prognosti- 
cations appear to find no support in any 
expressions emanating from _ responsible 
authorities. The Japanese naval officials 
appear to unite in declaring that the 
matter of the sending of the fleet is purely 
an American affair. This is the view ex- 
pressed, for example, by Admiral Yama- 
moto, who with the Japanese ambassador, 
Aoki, lunched with the President at 
Oyster Bay yesterday. Emphatic denials 
have also been made by both the Japanese 
embassy at Washington and the State 
Department of reports coming from as 
far away as The Hague as to ‘‘cate- 
gorical” demands having been made 
by Japan upon the government of 
the United States. It is true that cer- 
tain questions have been raised as to the 
treatment of Japanese residents in San 
Francisco, but as far as can be learned 
those questions are to be submitted to the 
courts and determined in a 
They certainly cannot b 


way. 
d as 









|moment at least ends the ability of 
bankers to ship specie. Concurrently 
with this came the news that both 



























































affording any ground for hostilities between 
two nations connected as Japan and the 
United States have been by long standing 
ties of friendship. 





Opinion in financial circles is still some- 
what divided as to the continuance of the 
gold-export movement from this country 
to Europe. The strength of the foreign 
exchange market at New York early in 
the present week, and the resumption of 
specie shipments in the form of the en- 
gagementgef $1,750,000 for Paris on last 
Monday, seemed to show that the foreign 
banks were still anxious to increase their 
reserves, and that the completion of the 
half-yearly payments had not cleared the 
situation entirely. Later on, however, the 
action of the money market on this side— 
interest rates having shown a decided dis- 
position to harden—occasioned -a rather 
sharp decline in exchange, and for the 


at London and Paris there is a better 
feeling in regard to the monetary out- 
look, the indications being that whatever 
difficulties may have existed have been 
arranged without serious trouble. At the 
same time the foreign financial pos‘tion is 
not a satisfactory one. The low prices of 
consols and of practically all gilt-edge 
securities bears witness to the strain on 
capital, while, as is the case with the 
American market, the banks and institutions 
of the old world are loaded up with a mass 
of undigested securities which cannot be 
distributed and which it would be impracti- 
cable to liquidate without severe loss. It 
is this last feature of the position which 
has been largely responsible for the con- 
servatism of the great foreign banks and 
their efforts to augment their gold reserves 
at any cost. 





To all appearance some time must 
elapse before the United States and France 
reach an agreement in relation to tariff 
matters. The proposals brought by Am- 
bassador Jusserand to his home govern- 
ment are, as we learn from Paris advices, 
being considered carefully there, but seem- 
ingly with little disposition to make haste 
in accepting them. The view appears to 
prevail in French government circles that 
the tariff concessions offered by the United 
States -are not in proportion to those 
demanded. The officials seem to hold 
the view that the proposed reduction 
of duty on champagne will not result 
in a very increase in the 
importations, while the reductions asked 
of France are, in their opinion, impor- 
tant and of a nature to affect sensibly 
certain of the industries of France. There 
is some talk, indeed, of the continuance 
of the minimum duty on Porto Rican 
coffee as offering a fair equivalent to the 
reduction on French wines. This feature 
of the situation becomes of some con- 
sequence just now owing to the fact that 


substantial 


the decree suspending the collection of the 
maximum rate on coffee from Porto Rico 
will, unless its operation be extended, ex- 
pire on August 1 next, though it may be 
remarked that at Washington the resump- 
tion of the maximum duty at that time is 
not regarded as likely. It is not unlikely 
that an effort may be made to arrive ata 
settlement through the work of a joint 
tariff commission, as was done in the case 
of Germany. 





In view of the likelihood of more or 
less extensive litigation over the recently 
enacted two-cent-fare laws, two decisions 
rendered by Judge Pritchard, one in the 
United States Circuit Court at Asheville, 
N. C., in a case involving the right of 
officers of a state to enforce a law fixing 
a maximum fare of two and one-half cents 
a mile, and the other in the United States 
Circuit Court of Appeals at Richmond, 
Va., in a case involving the enforcement 
of the two-cent passenger rate adopted 
by the State Corporation Commission 
of Virginia, are of interest. In the first 
case Judge Pritchard did not undertake to 
pass on the constitutionality of the law, but 
he held that the suit was not one against 
the state within the meaning of the eleventh 
amendment, to which the jurisdiction of 
the United States does not extend under 
the Constitution, but was one against the 
defendants as officers charged by the law 
of North Carolina with the administration 
and enforcement of the act in question. 
While continuing an injunction until the 
main question at issue is decided, Judge 
Pritchard ordered the railroads to file a 
bond sufficient to indemnify passengers and 
shippers for the differences between the 
new rates and the old rates. In the second 
case mentioned, in which a number of 
railroads were concerned, the court took a 
substantially similar view, continuing a 
restraining order until the final hearing, 
and holding that in fixing the rates in- 
volved the Corporation Commission was 
exercising a legislative function and not 
acting asacourt, and that the court, there- 
fore, had jurisdiction. The decisions will 


be brought ultimately for review to the 


Supreme Court of the United States. 





The decision of the leaders of The 
Hague Conference to limit the time within 
which new propositions can be brought 
forward has resulted in the submission of 
a number of additional proposals. One 
of the most important was the American 
proposal regarding a permanent court of 
arbitration at The Hague, to which refer- 
ence is made in another column. A 
modification of the American proposal 
touching the immunity of private property 
at sea in time of war was submitted by a 
Brazilian delegate, who suggested that the 
rules regulating the status of private prop- 
erty on land be extended to naval warfare, 
with the addition that when the commander 
of a belligerent, fleet is obliged by the 





necessities of war to seize and destroy a 
merchantman belonging to the enemy, he 
must deliver to her captain a written state- 
ment enabling him to put in a claim for 
indemnity. The Argentine delegation 
declared strongly against the proposition 
of the United States. The discussion thus 
far had upon the subject indicates that the 
Netherlands, Austria, Norway and Greece 
favor the proposition of the United States ; 
that Portugal, Italy, France, Germany and 
Russia would favor immunity under con- 
ditions, while Great Britain holds aloof and 
the Latin-American republics 
oppose the doctrine. 


generally 





An effort to limit the destructive effects 
of bombardments is made in a series of 
regulations, based largely upon American 
views, which has been submitted in the 
name of the United States, Spanish, Dutch, 
Russian and Italian delegations, These 
regulations, which thus go before the con- 
ference with an unusually strong support, 
provide that the commander of a fleet 
must spare historical monuments, churches, 
hospitals and buildings used for artistic, 
scientific or benevolent purposes, on the 
condition that they are not 
military purposes and designated 
by special signs, which must be dis- 
played by the inhabitants, and _ that 
before beginning bombardment the com- 
mander must do all in his power to 
inform the authorities of towns of his 
intention. The bombardment of unde- 
fended places or buildings is forbidden, 
except as regards existing military works 
which the authorities refuse to destroy, and 
except where they refuse to furnish a fleet 
The bombard- 
ment of towns for refusal to pay ransom is, 


used for 
are 


with necessary provisions. 


however, prohibited, and in any event, even 
in the case of a town taken by assault, 
pillage is forbidden. Another regulation 
intended to alleviate the horrors of war has 
been brought forward by the American 
delegation in the proposal to prohibit the 
use of explosive bullets. 





It was a remarkable and from obvious 
points of view a humiliating spectacle that 
was presented in the San Francisco court- 
room, where on Monday last the mayor of 
the city, after being found guilty of extor- 
tion, was sentenced to confinement in the 
state prison at San Quentin for a term of 
The incident brought into high 
relief a condition of affairs which has been 
deplored by good citizens everywhere, and 
in an especial way by those whom local 
ties render jealous of the fair name of 
San Francisco. It is to be hoped that, as 
in the case of other localities that have 
suffered from the misdoing of public offi- 
cials, and in which civic spirit has risen 
superior to untoward conditions, the City of 
the Golden Gate may henceforth be enabled 
through the efforts of its own courageous 
and vigilant citizens to fulfill its destiny 
unimpeded by obstacles arising from 
administrative incapacity or unfaithfulness, 


five years. 
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SUSTAINED STRENGTH OF MID- 
SUMMER PRICES. 
Perhaps the most notable feature of the 
July price exhibit is the sustained strength 
shown in the quotations of most com- 
This is illustrated by the Jarge 
more than half 


modities. 
number of commodities 
of all contained in BRADSTREET’S compila- 
tion—which show no change at all for a 
month past, and also by the fact that while 
diverse movements have been shown by 
the other staples, the net change for the 
month is a slight gain in the general index 
number as of July 1 as compared with 
June 1 this year. Thus the index num- 
ber on July 1 $9.0404, a 
of half of 1 per cent. over the revised 
index number on June 1, a decrease of only 
nine-tenths of 1 per cent. from the record 
index number of recent years touched on 
March 1, 1907, a gain of 9 per cent. over 
the index number on July I a year ago, 
an increase of 14 per cent. over July 1, 
1905, and of 18 per cent. as compared 
with July 1, 1904. Compared with the 
low record touched on July 1, 1896, the 
present level of all prices shows a gain of 
58 per cent., while the increase over the 
high level touched on January I, 1892, is 
11 per cent. Fluctuations in the price 
level in the past fifteen years are shown in 
the following table, which gives the respec- 
tive swings from high to low and the 
reverse thereof, as noted by BRADSTREET’S. 





was gain 








approximate index number: 

Jan. 1, 1892.----- $3.1382 Dev. 1, 1905 .-<-=. $8. 3014 
July 1, 1896..-.--- 5.7019 Jan. 2, 19005-.-..- 8.3289 
Jan 3, L897. -sas == 6.1164 Feb. 1, 1906..-....- 8 2415 
July 1, 1897-------- 5-8537 Mar. TevigQoG Sakae 8.2321 
Feb. 1, 1900.--..--- 8.2307 Aprilz, 1906 ....-- 8.2987 
June 1, 190t..-.--- 7.418 May t, 1966. ...5.5 8 3054 
Dec. T, 1908.25-5 8.1413 Junesa, 1906225. 22. 8.3203 
Aug. 1, 1903------- 7-7473 July 1, 1906. --..--.8.2835 
Feb. 1, 1904.------ 8.0973 Aug. 1, 1906 gaieet='=) 8.3979 
July 1, 1904---.--- 7.6318 Sept..1, ‘1906 .2.;5.5 8.4528 
Jan; x, 1905--=---- 8.0827 Oct x, 1900ce.. -. - 8.5580 
Feb. I, 1905 ------ 8.0805 Nov. 1, 1906 ....-. 8.75¢9 
Mar. 1, 1905 -------8-0976 Decinas toO0Gia e's ae 8.9023 
April 1, 1905 wane e--7-9996 Janey &) 2007-2. - ae 8.9172 
May 1, 1905------- 7.9700 Feb, %j 1907 m2 Jase 8.9953 
June 1, 1905 ------ 7-9°73 Mar. Ty 2609 a> 6 eee 9.1293 
July 3, 2905-2 -=- 7-9160 April, 1907.--..-. 8.9640 
Aug. I, 1905 ---+--- 8.1111 Maya, 1997s is- ce. 8.9356 
Sept. 1, 1905 ------ 8.2795 Tene, 1907- -— aan 8.9g0t 
Oct. 1, 1905.------ 8.2298 july x, 9072 2.-—— 9.0404 
Nov. 1, 1905----+--- 8.2007 

A notable development of the June price 
movement was the strength shown in 


textiles, particularly cotton and cotton 
goods, a reflection as much of poor crop 
reports as of great activity in demand for 
goods. Print cloths and cotton sheetings 
reached new high levels, and among other 
textiles Australian wool and hemp also 
advanced. Fresh and dried fruits made a 
notable gain, while among the decreases 
might be mentioned breadstuffs, due to 
better crop reports; provisions, owing to 
seasonable influences, and oils and naval 
stores. Another the fact 
that four groups—live stock, hides and 
leather, building materials and drugs— 
stood unchanged for the month. 

The net result of the various movements 
during the month is best illustrated by the 
following table giving the index numbers 
(totals of prices per pound) at different 
dates by groups of commodities: 

Fulyt, Fuly1, Mar.1, Funer, Fuly1, 





feature was 























1896 1906 1907 1907 1907 
Breadstuffs .....-. $o.0524 $0.0830 $o.0817 $0.0935 $0.0922 
Live stock.......- 1855 +3195 +3315 +3325 +3325 
Provisions. ....... 1.3619 1.84656 2.1049 1.9343 1.9107 
Pruite o.—-e een -1210 1679 .2003 1957 2158 
Hides and leather. .8250 1.1600 1.1975 1.2000 1.2000 
Wegtiles.-ccenatn 1.5799 2.5086 2.7369 «2.7581 + 2.8c76 
Metais2 22 cesses 3757 —--7332,—s«8 466 «83038 4y2 
Coal and coke.... .0048 .0067 -0080 0073 0068 
OWS: chastes ace, «2082 2964 3428 +3900 3877 
Naval stores ..... 0402 0940 -1170 «0990 .0470 
Building materials .0716 .0910 0906 .0871 .o871 
Chem. and drugs. .6607 .7083 -7083 +7141 +7141 
Miscellaneous ....  .2150 -2692 .3632 3392 +3447 
SOG In os sean 5.7019 8.2835 9.1293 38.9901 


The movement in detail for the month 
of June is shown in the following table: 
JULY 1, 1907, COMPARED WITH JUNE 1f, 1907. 


INCREASES. 
Flour Cotton Anthracite coal 
Beeves, live Wool, Australian Connellsville coke 
Pork Hemp Petroleum, refined 
Rice Print cloths Tar 
Peas Cotton sheetings, Tobacco 
* Apples southern Ground bone 
Lemons Pig iron, southern Hay 
Currants Tin 
DECREASES. 
Wheat Lard Bituminous coal 
Corn Beans Southern coke 
Oats Potatoes Cotton-seed oil 
Barley Jute Rosin 
Sheep, live Silk Turpentine 
Hogs, live Pig iron, eastern Quinine 


Hogs, carcasses Pig iron, Bessemer Rubber 


Mutton, carcasses Copper Opium 
Bacon Lead 

UNCHANGED. 
Rye Hides Brick 
Horses Hemlock leather Lime 
Beef, carcasses Union leather Glass 
Milk Oak leather Nails 
Eggs Wool, O.and Pa. Yellow pine 
Bread Flax Spruce timber 
Beef Standard sheetings Hemlock timber 
Hams Ginghams Alum 
Butter Iron ore Bicarbonate soda 
Cheese Steel billets Borax 
Mackerel Steel rails Carbolic acid 
Codfish Tinplates Caustic soda 
Coffee Steel beams Nitric acid 
Sugar Silver Sulphuric acid 
Tea Quicksilver Phosphate rock 
Molasses Petroleum, crude Alcohol 
Salt Linseed oil Hops 
Peanuts Castor oil Paper 
Raisins Olive oil Cotton seed 


In all, twenty-two staples advanced, while 
twenty-six declined and fifty-seven were 
unchanged. Compared with July 1 a year 
ago, the following changes are shown: 


JULY I, 1907, COMPARED WITH JULY I, 1906. 
INCREASES, 
Wheat Lemons Silver 
Corn Raisins Copper 
Oats Currants Tin 
Barley Union leather Bituminous coal 
Flour Oak leather Southern coke 
Beeves, live Cotton Petroleum, crude 
Sheep, live Wool, O-and Pa. Petroleum, refined 
Horses Wool, Australian Linseed oil 
Beef, carcasses Silk Cotton-seed oil 
Milk Flax Castor oil 
Beef Print cloths Olive oil 
Pork Standard sheetings Rosin 
Butter Ginghams Tar 
Cheese Cotton sheetings, Nails 
Codfish southern Alcohol 
Sugar Tron ore Opium 
Molasses Pig iron, eastern Hops 
Salt Pig iron, southern Tobacco 
Rice Pig iron, Bessemer Paper 
Peas Steel billets Hay 
Apples Tinplates Cotton seed 
Peanuts 
DECREASES. 
Hogs, live Beans Lime 
Hogs, carcasses Potatoes Glass 
Mutton, carcasses Hemp Yellow pine 
Eggs Jute Spruce timber 
Bacon Quicksilver Quinine 
Mackerel Connellsville coke Rubber 
Coffee Brick Ground bone 
UNCHANGED. 

Rye Steel rails Bicarbonate soda 
Bread Steel beams Borax 
Hams Lead Carbolic acid 
Lard Anthracite coal Caustic soda 
Tea Turpentine Nitric acid 
Hides Hemlock timber Sulphuric acid 
Hemlock leather Alum Phosphate rock 


Here, it will be seen, sixty-three products 
are higher, while twenty-one are lower and 
twenty-one are unchanged, as compared 
with a year ago. 





A PERMANENT COURT OF 
ARBITRATION. 

While there has been much general 
discussion at The Hague of the project of 
establishing a permanent court of arbitra- 
tion, the first definitely formulated plan 
thus far proposed is that submitted by 
the delegates from the United States to 
the sub-committee on arbitration and 
commissions of inquiry on Monday. This 
plan proposes that there shall be estab- 
lished a permanent court of arbitration 
to be composed of fifteen judges enjoying 
the highest moral consideration and of 
acknowledged competence in questions of 
international law. It is provided that the 
first judges and their successors shall be 
appointed according to rules established 
by the conference, but that they shall be 
chosen by the different countries in order 
that the varying systems of law and pro- 











cedure in the principal languages of the| upon alist which should be communicated 


world will be suitably represented in the 
personnel of the court. The number of 
years for which they are to be appointed is 
left to be determined, but it is provided 
that members of the court shall hold office 
until their successors are appointed. 

It is provided that the court shall sit at 
The Hague, shall elect its own officers and, 
except so far as otherwise prescribed in 
the constituting convention, shall establish 
its own rules; that all decisions are to be 
by a majority vote, and that nine members 
shall compose a quorum. The judges are 
to be of equal rank, are to enjoy diplomatic 
immunity, and to receive a sufficient ap- 
panage to put them into a position to 
devote themselves to the affairs brought 
before them. Members of the court are 
to be competent to act as judges in any 
commission of inquiry or special arbitration 
tribunal which may be constituted by any 
power for the consideration of any matter 
that may be specially submitted and which 
must be determined by such court, but in no 
case, unless the parties expressly consent 
thereto, is a judge to participate in the con- 
sideration or decision of a matter brought 
before the court in which his own country 
is concerned. 

Speaking generally, the permanent court 
is to have competence to take cognizance 
of and determine all cases regarding differ- 
ences of an international character between 
sovereign states which cannot be settled 
by diplomacy. Such cases are to be sub- 
mitted according to agreement among the 
parties either concerning their origin, or to 
be reconsidered or revised, or to determine 
the relative rights and duties or obligations 
arising) out of decrees, decisions or sen- 
tences of commissions of inquiry and 
arbitration tribunals especially constituted. 
It is provided that the present permanent 
court of arbitration may so far as possible 
contribute to the formation of the basis of 
the new court, taking into account the 
representation of the powers which recently 
signed the convention of 1899. 

Touching the general matter of the 
submission of disputes to arbitration, the 
United States delegates have submitted a 
proposal providing that differences regard- 
ing the interpretation of treaties not 
affecting the independence or honor of 
the parties involved or the interests of 
other states may be submitted to the 
permanent court of arbitration. Each 
party is to decide whether the differences 
affect its independence or honor, and in 
every case arising the parties are to draft 
a protocol outlining the powers of the 
arbiters and the procedure. Provision is 
made for keeping the records of the court 
of arbitration and for the withdrawal from 
the convention by a state after giving a 
year’s notice of its intention to do so. 

The proposals submitted by the delegates 
from the United States constitute, as has 
been said, the first definite formulation of 
a plan for the constitution of a permanent 
court ofarbitration. The existing arrange- 
ment is of a rather indefinite character. 
Under the convention of 1899 each signa- 
tory power was entitled to select not more 
than four persons of recognized competence 
in questions of international law, enjoying 
the highest moral reputation and disposed 
to accept the duties of arbitrators. It was 
provided that the persons thus selected 
should be enrolled as members of a court, 


by the International Bureau to all the signa- 
tory powers, and that two or more powers 
might unite in the selection of one or more 
members of the court. From the general 
list of the members thus selected the arbi- 
trators chosen to determine any dispute 
are to be selected either by special agree- 
ment of the parties or by a general rule 
empowering each party to name two arbi- 
trators, and these together to choose an 
umpire; or in case of their failure to agree 
upon an umpire, he is to be chosen by a 
third power chosen by the two parties; 
or, failing that, by two different powers 
chosen by the parties and acting jointly. 
Under the existing plan, therefore, arbitra- 
tions are conducted by specially selected 
but shifting committees of the general court. 
The plan proposed by the United States 
would substitute a continuing body with a 
larger membership which would constitute 
as regards its personnel a really permanent 
body. Whether the establishment of such 
a tribunal will be regarded as practicable 
by the conference remains, of course, to be 
seen. The plan has, however, the merit 
of definiteness and of affording a profitable 
basis for discussion, and to that extent, 
at least, it is deserving of the careful 
consideration of the conference. 


INCREASED RAILWAY GROSS 
EARNINGS, 


While this or that class of railway 
tonnage may tend to decrease, the one 


gratifying fact is that the general movement 


of freight is still of goodly proportions. 
Cars are more plentiful, traffic is moved 
with greater dispatch, and the cost of trans- 
portation, aside from the item of labor, 
is probably not so large. 
tinued gains in gross earnings are simply 
in line with anticipations. Thus the latest 
figures available, those for June, show that 
the gross earnings of railroads operating 
over 93,500 miles amounted in that month 
to $82,056,350, the gain over June, 1906, 
being $9,700,423, or 13.4 per cent., which 
is an excellent outturn, considering the fact 
that gross earnings in the month last year 
showed a gain of 13.3 percent. It should 
be remembered, however, that some of 
the roads—those largely identified with 
the bituminous coal trade—are now mak- 
ing comparisons with a troubled period 
last year when traffic receipts were 
reduced considerably by a strike of 
soft-coal miners. In any event the con- 
trasts, whether they be with June, 1906, 
or the first half of the year or the entire 
fiscal year, all favor the periods recently 


ended. Of course it is too early to give 


complete returns for the first six months 
of 1907 or for the full fiscal year 1906-07. 


However, there are sufficient data available — 


to show that gross receipts increased for each 
period something over 9 per cent. as com- 
pared with the first half of 1906 or the 
fiscal year 1905-06. Considering the fiscal 
year only, it may be said that the twelve- 
month was characterized by a streak of fat 
and a streak of lean. Thus, from July 
down to and including October, 1906, the 
increases were of heavy proportions, but 
in the interval between November of last 
year and February of the current year a 
wavering tendency, was apparent, due 


largely to adverse weather conditions. 
Ther wever, continued improve- 
ment feature. The full extent of 


Therefore con- 


» 
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the betterment, particularly as regards net 
revenue, the main factor, will not be 
known for a month or so hence. 

This table gives the returns for June, 
1907 and 1906, with the ratio of increase 
shown by each group. 








1907 1906 Inc. 

Northwestern.............. $9,083,682 $7,845,908 15.7 
Central-western ........... 15,211,924 13,505,306 12.6 
Trunk lines 19,501,815 17,731,517 9-9 
Southern 13,198,458 12,056,489 9-4 
Southwestern. . 9,973,650 8,596,433 16.0 
QCUICG 7 ns ocasecis-ccdces 15,080,525 12,620,124 19.5 
UG USS ae 82,056,350 72,355,027 13-4 


Gains are large in each case, the heaviest 
being 19.5 per cent. reported by the Pacific 
roads, while the next largest is that of 16 
per cent. returned by the southwestern 
lines, while the northwestern roads are 
third with an increase of 15.7 per cent. 
The central-western lines furnish an ad- 
vance of 12.6 per cent., the trunk lines 
one of 9.9 per cent. and the southern 
roads 9.4 per cent. 


The fluctuations in gross earnings for 


a series of years are set forth in the 
following exhibit : 
1907 1906 1905 1904 1903 1902 10901 
Inc. Inc. Inc. Dec. Inc. Inc. Ine. 
Jamiary ses. 24 70:¢ 6.2 38.0 For 7.6 ecoyr 
February ..... 2.0 25.6 12.7 *.2 13.5 3.9 7.6 


9.5 10.3 105 
11.7 8.7 4.5 
14.7 9-5 3-5 


14.5 6.7 74 
4.3) ir 8.9 
12.0 9.0 9.2 





13.3 6.3 SON TALE 8.1 6.8 

14.1 7-4 Ide 12.8) TG SOE 

Ae gape i dea Pe 4.6 13.2 

September....  .. 9:3, 6:37 #450. 7.9 «= 9 (6: «055 

Grasnereee 8) .. «iI:2 5.9, 840 55 66 17.8 

November....  .. 1.6) 2 O:eN 999 4:0 eg.a) 1205 

Wecempersss) 2. 537° 959 «88:0 «84.6 9.4 865A 

iT eee may.) 6.9 “rig. x7.5 Slo zo.6 
*Increase. + Decrease. 


Many of the individual roads report large 
gains over June, 1906, as the following list 
of increases in excess of $75,000 shows: 


















eWwEN OLR CEDUAL. « ociscjce ene ecesa-ncrecse5ccne $034,615 
WREST ID ACHIC Un p25 Podace= sec near ete. sus tek 886,607 
Great Northern system ..... 537,053 
Missouri, Kansas & Texas . 493,680 
Peso ental. =. --~snssose--c- 429,423 
Buffalo, Rochester & Pittsburgh . 3700466 
SMMMEINOPER a ce eneesecnsncscs-s-- 250 354,705 
Canada Northern...... 351,000 
Louisville & Nashville 344,509 
Missouri Pacific....... 342,0¢0 
MiemnsaTy PACs co = oo - caanessaiseceeacse~ se = 320,000 
Cleveland, Cincinnati, Chicago & St. Louis..... 284,053 
PERM I ESNMNER So. oe 3 Uys wes ceasaneteccnens = 269,260 
Denver & Rio Grande......--.--- - 260,000 
Lake Shore & Michigan Southern. . 233,8c5 
Texan Gt PACHIC. - 2.05 55--<--s<-2. 232,623 
Michigan Central... 202,682 
Wiheeling & Dake Erie ......---2.--- 5-5: 193,681 
Minneapolis, St. Paul & Sault Ste. Marie... 178,053 
Wrestetma Maryland occ ca canvenncncaes 162,585 
Ve 2 ee 162,502 
St. Louis Southwestern. 118,632 
Colorado & Southern... 111,076 
COLE AD) na ae a RE 101,532 
Lg ita a ee ae ef 86,831 
Chicago, Indiana & Southern.-.............2..... 85,440 


Returns for identical roads for the full 


. fiscal year are given in the appended table: 





1906-57 1905-06 Increase P. ct. 
Uy tress <- = $80,800,673 $70,805,720 $9,904,053 14.1 
August ... ...- 78,771,383 60,593,637 9,177,746 13-1 
September .... 79,270,463 72,521,836 6,748,627 9-3 
October .-..-.- 86,650,834 77,911,337 8,739,497. 11.2 
November .... 86,842,493 82,983,127. 3,859,366 4.6 
December ...-- 83,007,364 78,548,032 4,459,332 5.7 
January .....-. 69,909,545 68,272,841 1,636,704 2.4 
February - 61,847,147 60,613,077 —-1,234,070 2.0 
March. ........ 76,623,443 70,915,286 5,708,157 8.0 
PAGTIL. oa atoaeee 79,282 674 68,316,988 10,965,686 16.0 
ee 82,728,103 71,898,426 10,829,677 Test 
eee wee = 82,056,350 72,355,927 9,700,423 


4 
| a 
ms 


Twelve mos. 947,790,472 864,736,234 
It will be seen that gross earnings thus 
far reported for the full fiscal year aggre- 
gate $947,790,472, the gain over the 
preceding year being $83,054,238, or 9.6 
per cent. The mileage represented is in 
excess of 93,500 miles. 





83,054,238 9.6 





SMALLER CEREAL CROP YIELDS 
PROMISED. 

The July 1 report of the Department of 
Agriculture on cereal crop conditions, like 
its recent predecessor, the cotton report, 
proved a disappointment to the trades 
concerned. In each instance the improve- 
ment expected as the result o orable 
weather in the preceding m either 


failed to materialize at all, as in the case of 
spring wheat and oats, or, if any gain was 
shown, the improvement was pared down, as 
in the case of winter wheat and cotton, to 
trifling proportions. One possible conclu- 
sion is that in crops as a whole the gov- 
ernment condition reports of a month 
previous had been keyed too high, and 
that the later information, based naturally 
upon fuller information, showed a poorer 
condition than earlier supposed. Another 
view is, of course, that the government 
reports reflect, perhaps unconsciously, the 
tendency toward underestimation usual 
among producers of staple crops. In the 
following table will be found the condition 
figures of leading crops on July 1, 1907, 
as compared with other periods of this and 


preceding years: = 
July1, Tuner, July, July 1, 10-yr 





1907 1907 1906 1905 av’ge 
Winter wheat........ 78.3 77-4 85.6 82.7 80.4 
Spring wheat.......-. 87.2 88.7 QI.4 9.0 88.0 
Combined wheat .... 81.6 cA 87.8 85.8 of, 
(Come oeaaeeseecer as 180.2 ae 87-5 87.3 85.9 
POSTS eaties J nade kee Sr.0 | 81:6 8.0 92.8 88.2 
Barlevessoeeee 8454, . Baig: —o2is Qt-s 88.7 
Winter rye .. 80.7 fe 91.3 92.7 90.9 
Potatoes, .... 90.2 4h QI.s gr.2 QI.3 
TObQUCG ccsecdaasces 81.3 ee 86.7 87.4 ~ 
Winter-wheat condition, it will be seen, 


gained only a fraction of 1 per cent. during 
June, while spring wheat and oats lost 
respectively 1.5 and 1.6 per cent. and bar- 
ley one-half of 1 per cent. Compared 
with a year ago and with 1905 the condi- 
tion of every crop is lower, the decline 
from a year ago ranging from 3 points 
in the case of oats, of the more important 
cereals, to 4.2 points in the case of spring 
wheat and 7.3 points in the case of winter 
wheat and corn. In the case of the latter 
cereal the area given—g8,099,000 acres— 
is 1.4 per cent. 1906, 
reflecting the diversion of much land from 


winter wheat. The condition of potatoes 
is I per cent. below 1906, and that of 


tobacco is 6.1 per cent. below. In every 
case the condition this year is below the 
ten-year average. 

Special interest, of course, attaches to the 
country’s leading cereal product—corn— 
and here the outlook is certainly much below 
last year, though better than that of any 
year previous to 1905. ‘The area in corn, 
the condition of the plant on July 1 and 
the possible vield compare with area and 
condition figures and actual yield in the 
six preceding years as follows: 


larger than in 


Final 

Areain Condition yield in 

acres Suly + bushels 
SORTS eee eee eakeasses 98,099,0co 80.2 *2,560,000,000 
RQO0 on wcme serine osama n= 96,737,581 87.5 2,927,416,094 
SOOKE ee eave dea e--seuee 94,017,000 87.3 2,707 ,994,000 
TOGA ence oon seat anee on 92,231,581 86.0 2,467 480,000 
NQOS sao nw wes tae oe se eee 88,091,000 79.4 2,244,176,925 
1902. Soe cele sate Ser ene 94,043,000 87.5 2,523 648,312 
RQORSc oe we seesccasecs ss 91,349,928 81.3 1,522,519,891 


* Estimated. 
The estimates of possible yield in 1907 


compare with the actual outturn in 1906 


and the record yields of the past as follows ; 


Posstble Actual Record yields 
yields 1907 yields 1906 and years 
382,595,000 492,888,000 492,888,0co 19c¢6 
251,899,000 242,372,065 203,185,322 1809 
634,494,000 735,260,966 748,460,218 1901 
2,560,384 ,000 2,927,416,091 2,927,416,091 1906 
973,072,000 964,904,322 987,842,704 1902 
163,670,009 178,916,484 178,916,484 1906 
33,800,0c0 33,374,833 33,630,592 1902 


Winter wheat. . 
Spring wheat .. 
Total wheat ... 





Total above 
cereals:........ 4,365,420,000 4,839,872,896 


Wheat, it will be seen, promises a yield 
fully 100,000,000 bushels below that of 
1906 and 113,000,000 bushels below that 
of the record year 1901. Corn promises a 
yield 367,000,000 bushels below 1906, and 
to that extent below the record yield. 
Oats, owing “to the increased area, is 
figured as likely to show a slight gain— 
8,000,000 bushels—overx 1906, but 15,000,- 
ooo bushels below the record year 1902, 
and barley promises a yield 15,000,000 











bushels below the record yield of 1906. The 
aggregate yields of the five cereal crops 
above enumerated are placed at 4,365,420,- 
000 bushels, a total just about to per cent. 
smaller than in 1906. It will be seen, 
therefore, that, taken as a whole, the out- 
look is for smaller though perhaps not 
absolutely short crops. 





HEAVY PRESENT BUT LIGHTER PRO- 
SPECTIVE WHEAT SUPPLIES, 

The situation as to supplies of wheat 
The 
American visible stock is heavily in excess 
of a year ago, while that in Europe is 
slightly below that of 1906. As to old 
supplies, therefore, the situation is a rather 
bearish one. On the other hand, the new 
crop outlook is nowhere as good as a year 
ago, so an offset appears as to the future 
which will furnish the trade food for 
thought for monthstocome. The statistics 
of stocks held in the United States and 
Canada, the Rocky 
mountains, on July 1, 1907, compare with 


on July 1 is an interesting one. 


east and west of 


the same period of the three preceding 
years as follows: 


Total 
East of Pacific American 

Rockies coast visible 
July's fagoyences seen. ccc 63,685,000 1,865,009 65,550,009 
JUlS x eGo ees; Jacke ae 32,531,000. 2,580,000 35,117,Cc00 
July syxdets~csackusss as 18,139,000 839,000 18,978,000 
AG Se diay yo) Seiler toes 18,990,0c0 1,657,000 20,657,000 


The American and Canadian -supply is 
found to have decreased 7,619,000 bushels, 
in June, as against a decrease of 8,579,- 
ooo bushels in June, 1906, 10,015,000 
bushels in June, 1905, and 9,406,000 
bushels in June, 1904. Just the 
stocks are divided between this country 
and Canada appears in the following table : 


how 





1907 United States Canada Total 
analy cose aeons 59,188,000 24,049,000 83,237,000 
February 1 .......---- 56,403,000 25,058,000 81,461,000 
Marchise-.aceeanceuee 53,082,000 27,292,000 80,274,000 
PADEH Tito caeriecemesas 53,112,000 30,385,000 83.497,000 
Magi ca.2 destee acess 54,450,000 26,941,000 81,391,000 
1 Ms ae ee 53,633,000 19,530,c00 73,169,000 
Sly Fz... -npeeeeces<s 49,131,000 16,419,000 65,550,900 

19:6 
Jamuary 2 fen os oae- 57,672,000 19,473,000 77,145,0:0 
February 1 ........... 58,180,000 20,266,000 78,446,000 
March £ wccecceeeesss~) 4,055,000 21,377,000 75,428,000 
ADL Ecos. occeaenen<e 49,082,000 21,482,000 70,564,000 
May ej. cose renee 42,878,000 12,303,009 55,181,000 
JUDE eae ene doen 34,996,000 8,700,000 43 ,096,co0 
July bse peeoweesecs <3 28,936,000 6,181,000 35,117,000 


European stocks fell off quite sharply in 
June, the decrease being 11,200,000 
bushels, as against a decline of 8,000,000 
bushels a year ago and 2,200,000 bushels 
in 1905. The following figures show the 
American and European stocks of wheat 
on the first of each month since January 1, 
1905, as reported by BRADSTREET’S for 
the United States and Canada, by Broom: 
hall for Europe and afloat therefor, and 
the grand total thereof on the same dates: 


[Five figures omitted.] 


U.S. and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. tr... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
March r. 80,4 75.4 51,9 83,0 88, 86,7 163.4 153,5 138,6 
April r-- 83,5 70,6 46,4 83,6 90,7 80,8 167,1 161,3 136,2 
May rt... 82,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 
Juner.. 73,1 43,7 20,0 82,5 82,7 82,4 155,6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,8 100,8 99,2 
Ausustg Sass 4400 020.0) scuna 053. 72,5 o=<5-) 108.4, 93,0 
Sept; 1.0 45:2 22,8 .--. 70,7 73,0 -=--s I15,9 95,8 
Oct: Trae nes OG ca8 69. e '83:080,2 eh aaz 8) 1188 
NOV! fo aneees 92,0 S02) Sane OOk 75,0 =n<=. 108,0 134, 
Dees x aa 78,7 68,3 B09; 77O3,0 ccve) KOGA 152,41 
There is here shown a ttotal visible 


supply in the United States, Canada and 
Europe on July 1 of 136,800,000 bushels, 
a decrease of 18,800,000 bushels from 
June 1, and comparing with a decrease in 
June a year ago of 16,600,000 bushels. 
The total supply is seen to be 27,000,000 
bushels larger than a year ago on July 1, 
and 37,600,000 bushels larger than on 


July 1, 1905. 
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The situation invisible stocks is 
likewise one of enlarged supplies as com- 
pared with similar periods of recent years. 
The government report of July 1 shows 
that the stock in farmers’ hands on that 
date was 7.5 per cent. of the entire crop, 
or 54,853,000 bushels. This compares 
with 46,053,000 bushels held in 1906, 
24,257,000 bushels in 1905, 36,630,000 
bushels in 1904, 42,500,000 bushels in 
1903 and 52,440,000 bushels in 1902. 
The stock on the farm, therefore, is shown 
to be the heaviest held in eight years. In 
the following table will be found the farm 
supplies held at the close of the cereal year, 
with, in addition, the United States and 
Canadian visible supply as reported by 
BRADSTREET’s on that date, the two mak- 
ing up approximately the total American 
stock of wheat, with comparisons for seven 
years preceding: 


as to 





; 3RADSTREET’S Total 
Farmers’ stocks visthle U.S. American 

Per ct. Bushels and Canada supply 
July 1, 1907 5 54,853,000 65,550,000 120,403,000 
July 1, 1906... 6 46,053,000 35,117,000 81,170,000 
July 1, 1905... -4 24,257,000 18,978,000 —_ 43,235,000 
July 1, 1904 -7 36,630,000 20,657,000 ~—- 57,287,000 
{uy 1, 1903 3 42,500,000 25,917,000 68,417,000 
uly 1, 1902..... 7.0 52,440,000 29,511,000 81,951,000 
July 1, rg90r..... 5-9 31,000,000 41,047,000 72,047,000 
July 1, 1909. .... 9-3 52,000,000 64,966,000 116,966,coo 


These figures point to a grand total visible 
and invisible stock of wheat held on July 1 
of 120,403,000 bushels, the heaviest supply 
held in like positions for at least eight 
years past, and fully 39,000,000 bushels 
larger than was held on the same date a 
year ago. It is, in fact, necessary to go 
back to 1900 to find a stock anything like 
as large as that of this year’s. This is the 
bearish side of the wheat question and 
applies strictly to the matter of old supplies. 
On the other hand, the indicated American 
crop the coming year is fully 100,000,000 
bushels smaller, which more than offsets 
the excess of present supply. Additionally, 
it might be noted that there is likely to be 
a serious shortage in yields abroad, which 
will make necessary a further call upon re- 
serves the world over. Altogether, there- 
fore, the situation as to wheat supplies, 
present and prospective, is apparently one 
of considerable strength. 





THE DECLINE IN COPPER, 
At last the deadlock which has existed 
the 
larger sellers of the metal has been broken. 
It was fully set forth in these columns 


between consumers of copper and 


recently that while some of the smaller 
producers had been selling in a limited 
way at concessions from the prices quoted 
by the larger concerns, like the Calumet 
& Hecla, or the great selling agencies, such 
as Messrs. Phelps, Dodge & Co., of New 
York, and the United Metals Selling Com- 
pany, which latter organization markets the 
output of the Amalgamated Copper Com- 
pany, there had been no relaxation in the 

On the 
who 


prices demanded by the latter. 
other hand, the 
stocked up as far back as last February, 


consumers, had 
paying from 25 to 26 cents per pound for 
their supplies, continued to hold off in 
regard to providing for their requirements 
as to material from 
Slack demand for finished products, more 


raw July onward. 
particularly copper wire, was stated to 
have an influence in determining this atti- 
tude on the part of consumers, the result 
being an absence of actual sales, the sit- 
uation in some respects resembling the 
attitude of producers and consumers re- 
spectively in Igo0I-02, metal 
experienced its decline from 17 cents to 11 
cents per pound. 


before the 
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This week, however, brings the long- 
expected break in the prices of the leading 
producers and agencies, and with it there 
has been large purchasing, amounting to 
many millions of pounds, with deliveries 
extending to as late as October next. The 
first intimation of the movemont was in 
the form of an announcement from Boston 
that the Calumet & Hecla Mining Com- 
pany had made a sale of lake copper at 
23 cents per pound, as against a quotation 
of 25%4 cents, which had been previously 
adhered to. This was followed by the news 
on last Tuesday that the United Metals 
Selling Company had marked its quotation 
for electrolytic from 25% cents to 22% 
cents, and that lake copper had been put 
upon a23-cent basis. Further concessions, 
however, were made by Phelps, Dodge & 
Co., one of the most important of the 
independent sellers of the metal, their 
figures being 22 cents for electrolytic. As 
was entirely natural, the London market for 
copper broke severely, the spot article 
falling £2 per ton, to £98 tos., while 
transactions in futures in that market had 
a correspondingly severe fall. 

In commenting upon these occurrences 
some leading representatives of the copper 
trade apparently assume a rather cheerful 
attitude. A member of a leading selling 
firm is quoted as stating that ‘‘ for the last 
two months we have been doing practically 
no business. Buyers have been unwilling 
to make new commitments on the old 
basis, and we finally decided to make a 
radical reduction in price, reducing it 
accordingly from 25 cents to 22 cents. We 
have held off from making this reduction 
fora long time, so as to enable consumers 
who had bought the metal at 25 cents 
per pound to use up their supply. The 
reduction to 22 cents, we believe, will 
represent the bottom level. It is, of 
course, impossible to say positively that 
the price will not go lower, but from all 
indications the outlook seems to favor an 
advance within the next month or two, 
rather than a further decline. Since the 
reduction in price was made we have 
received large orders for the metal on the 
new price basis. We believe this means a 
breaking of the deadlock and resumption 
of business on quite a large scale.” On 
the other hand, there are predictions that 
this week’s reduction was only the begin- 
ning of further declines which may carry 
the price of copper below 20 cents per 
pound, and should there be any further 


curtailment of demand, might perhaps 
bring it to as low as 15 cents. Further- 


more, certain important consumers are 
represented as being dissatisfied with the 
present reductions, which they consider to 


be, in fact, inadequate. 





A MEXICAN RAILROAD MERGER. 

Outlines of the plan whereby the govern- 
ment of Mexico, in addition to the control 
it already the National 
Railroad Company of Mexico, 
acquire a preponderating interest in the 
Mexican Central Railway and merge the 
two organizations, were made public some 
time ago. Within the past week, how- 
ever, fuller details of the manner in which 
the scheme will be carried out have come 
from authentic sources. It is stated in 
dispatches from the City of Mexico that 
the title of the new corporation which will | 
take over both the National Railroad 


exercises over 


was to 





of Mexico and the Mexican Central Rail- 
way Company will be the United National 
Railways of Mexico. While there may be 
modifications of the plan in certain respects, 
it is understood that the arrangements in 
this connection will be substantially as fol 
lows: The consolidated company will have 
a capital of about $460,000,000 in Mexican 
currency, or the equivalent of $230,000,000 
in gold. The shares to rest in the hands 
of the public are to be divided into 
$30,000,000 of first preferred stock, $125,- 
000,000 of second preferred and $75,- 
000,000 of common. There is some un- 
certainty as to the terms on which the 
outstanding stocks of the existing com- 
panies are to be exchanged for stock 
in the new corporation, but it seems 
that the National Railroad of Mexico first 
preferred is to receive an equal amount of 
the new first preferred, that the 
Mexican Central first income bonds are to 
be converted into new common stock at 
110, while the common stock of the 
Mexican Central will be converted into 
The leading feature of the 
plan, which is altogether in line with the 
policy pursued by the Mexican government 
when it acquired control of the National 
Railroad of Mexico, is to retain in its own 
hands a majority interest in the stock of 
the new corporation, but at the same time 
to allow the actual management to remain 
in the hands of the minority stockholders, 
retaining, however, a supervisory attitude 
as to the manner in which the finances 
and actual workings of the property are 
conducted. 

Through the new company the Mexican 
government will control over 10,000 miles 
of railway, comprising the most important 
lines in the republic. The two companies 
which it is proposed to merge in the 
manner indicated also have about 2,000 
additional miles of road under construction 
or projected, which be completed 
within the next three years. In view of 
the increases which have been 
reported the recent earnings of the 
different companies to be included in the 
amalgamation, it is asserted that the united 
organization will be able to earn within the 
next few years fully 6 per cent. upon its 
entire share capital, thus rendering the 
investment which the Mexican govern- 
ment is making a _ very _ profitable 
one. At the same time it is generally 
realized in financial circles both here and 
in Europe that the task of providing addi- 
tional capital for the improvements and 
extensions which the railroads of Mexico 
will have to make in order to meet the 
requirements of 


and 


new common. 


will 


large 
in 


the republic’s growing 
trade and industry will be greatly facili- 
tated by the arrangements which are now 
under way. American investors in the 
securities of the different Mexican railroad 
enterprises seem to favor the plans and 
methods of the government in connection 
with such matters, it being regarded as a 
very efficient solution of the problems 
involved. 





DETROIT’S NOTEWORTHY EXPANSION. 
Editor of BRADSTREET’S: 

S1rR—Detroit is known the country over 
as one of the most beautiful of American 
cities. It is not generally regarded as a 
great industrial center. As a matter of 
fact, it has, during the past few years, had 
the most rapid industrial expansion of any 


city of its class, including in this class 
cities with populations ranging from 350,- 
000 to 500,000 inhabitants. Last January 
the Detroit Board of Commerce instituted 
a comparison of Detroit with its lower 
lake rivals, Buffalo and Cleveland. A 
few points of comparison were shown by 
percentages of growth compiled by that 
organization, which indicated that Detroit 
had outstripped the other two cities in 
ratios of gain in population, p stai receipts, 
building construction, bank clearings, 
street-car traffic, value of manufacturing 
product, capital and hands employed and 
wages paid. Census statistics, 1890 to 
1900, appear to have furnished some of 
the figures given, while locally compiled 
returns were the basis for other statistics 
in the compilation. 

Statements for the first half of this year 
show that Detroit is surpassing even the 
remarkable record of 1906. In nothing is 
this more noticeable than in the banking 
interests. The consolidation of the two 
largest state banks was completed within 
the six months, giving a capital and sur- 
plus for the single institution of $3,000,000. 
Meantime a new national bank has been 
organized, and its proposed capital of 
$750,000 was oversubscribed the day the 
books were opened. Statements of the 
banks were made June 18, 1906, and May 
20, 1907. A comparison of four of the 
leading items is as follows: 

Nat. and State Banks. 


Fune 18, 1906. May 20, 1907. 








Capital and surplus $13,855,000 $16,811,000 
Loans and discounts «= 50,252,537 61,957,743 
Deposits Bei ececss=sce -- 104,662,798 107,529,446 
Total resources - 133,825,284 139,858,613 


The savings deposits in state banks in- 
creased in the same period from $51,436,- 
596 to $54,265,791. The bank clearings 
for the first six months of 1906 were 
$324,729,147. In the same period this 
year they were $350,000, 011. 

Building operations are an unquestioned 
index of prosperity. The record for the 
six months, January to June, follows: 


Number Cost 
Pp CEC, oy ees Ce PPE ys 2,303 $6,289,400 
UST eticn oc na canoe Satleeerenledwae cca seecas 2,678 7,313,100 


Although Detroit is only tenth in popula- 
tion among the cities of the country, it 
was seventh in the extent of its building 
operations in March and April, and eighth 
in January and May. The aggregates are 
larger than those of Buffalo and about 
equal to those of Cleveland. The exports 
from the port of Detroit have had an 
extraordinary expansion. In April they 
were 21 per cent., in May 26 per cent. 
and in June 40 per cent. in excess of those 
for the corresponding months in 1906. 

During the six months 108 new manu- 
facturing corporations were established in 
Detroit, with about $5,000,000 of author- 
ized capital; in the first six months of 
1906 the figures were seventy-six com- 
panies with $4,379,500.° Thirty-one old 
companies increased their capital $2,853,- 
ooo in the past six months; in the corres- 
ponding period last year twenty-seven 
companies added $2,661,000 to capital. 

Post-office receipts, which are a good 
index of business growth, show an increase 
of about 17 per cent. over those of last 
year. Ae 


EDITORIAL NOTES. 

For a number of years the Railway Age 
has made it a practice to compile data on 
railway receiverships and foreclosures for 
semi-annual as well as annual periods. 
The latest report of this authority—that 
covering receiverships for the first six 


months of 1907—is a very favorable one, 


showing, as it does, that only five small 
roads, whose embarrassments began long 


before the present year, were forced into 
the hands of receivers. The total mileage 
involved is only 217 miles; the bonded in- 
debtedness of the embarrassed roads aggre- 
gates $1,775,000, and the nominal capital 
stock is placed at $5,450,000. Comparing 
the record for the first half of 1907 with that 
for the first six months of 1906, it may be 
stated that the number of roads taken over 
by receivers was identical, while the mileage 
exceeded that of last year by thirty-three 
miles, but the capital involved was only 
about one-eighth of what it was in the 
corresponding period of last year. A list 
of the roads placed in the hands of receivers 
in the first half of 1907 follows: 








- Capital 
Miles Bonds stock 

Medford & Crater Lake ......--. 11 woxe 000 
Missouri River & Northwestern. 35 $700,000 1,000,000 
Northeast Texas. -----2-<-sca0es 13 75,000 250,000 
Chattanooga Southern........... 86 None 3,000,0C0 
Colorado & Northwestern (3 ft.). 67 1,0c0,000 1,000,000 
‘Fotal, ‘five roads -2--eae-aeo=s 217. 1,775,000 ° 5,450,000 
Total bonds and stock ...-..... wecpecacca |. 9pe45i000) 


On the surface a receivership is a thing to 


be feared, but in connection with the fore-_ 


going five roads it may be said that pro- 
ceedings for the appointment of receivers 
in most of the above instances was a 
preliminary step to reorganization, and in 
some cases to what may eventually prove to 
be a more prosperous career. Ever since 
1900 the record as to foreclosures and 
receiverships has been quite clear, and, 
saving the Cincinnati, Hamilton & Dayton- 
Pere Marquette incident which came at the 
close of 1905, the railroads involved have 
been comparatively unimportant ones. 
During the half year six roads, operating 
114 miles, bonded for $1,627,700 and 
capitalized at $7,500,000, were sold under 


foreclosure. The list is given in the 
subjoined table : 
Capital 
Miles Bonds stock- 
Peoria & Pekin Terminal........ 10 $977,000 = $700,000 
Dayton, Lebanon & Cincinnati... 29 1,500,000 2,500,000 
Houston, Brazos & Northern... 4  ....-- 600,000 
Traverse City, Leelanau & Manis- 
tIQUC’, - .ccsce sec. aoe eeeeeemeee 29 300,000 500,000 
Medford & Crater Lake......... Tr” Pees 200,000 
Toledo Railway & Terminal..... 31 3,500,000 3,000,000 
Total, six roads... oc JeNosees 114 6,277,000 7,500,000 
Total bonds.and stock. .2-\---2-.~2<seseeeeeeene 13,777,000 


With the memory of New York City’s 
failure to obtain bids at par for the full 
amount of its recent offering of $29,000,000 
4 per cent. bonds still in the minds of the 
financial public, there is no surprise in that 
quarter that the offering for subscription of 
the new Union Pacific and Atchison bonds 
should have fallen flat. The $26,000,000 
of new Atchison convertible bonds bear 
interest at the rate of 5 per cent., while the 
Union Pacific $75,000,000 issue is of 4 per 
cent. bonds. Not only have the ‘‘ rights” 
or privileges which the companies in 
question offered to their stockholders been 
practically without any market, or nearly 


so, but it is understood that only a small. 


amount of the new bonds has been sub- 
scribed for by the stockholders. It is to be 
remarked that the Union Pacific issue has 
been underwritten by a syndicate which, 
according to all accounts, will be obliged 
to take some $70,000,000 of the total 
amount, while, as the Atchison bonds were 
not underwritten, it is to be presumed that 
in the future the company in question, 
notwithstanding its high credit, may be 
obliged to sell about $17,000,000 remain- 


ing bonds of its issue in a private way. . 


These developments, of course, emphasize 
the plethora of new securities and the 
absence of demand for the same. 
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RECENT LEGAL. DECISIONS. 
[Prepared for BRADSTREET’S.] 

Chattel Mortgage—Removal—Waiver. 

‘The Supreme Court of Washington held, in the 
case of Jones vs. North Pacific Fish & Oil Com- 
pany, that consent by a chattel mortgagee that the 
property mortgaged shall be taken out of the state 
in which the mortgage was given is a waiver of 
the mortgage as against every person except the 
mortgagor, 


Waterworks Company’s Liability. 

The Supreme Court of Florida held, in the case 
of Mugge vs. Tampa Waterworks Company, that 
a taxpayer whose property is destroyed by fire on 
account of the negligence of a waterworks com- 
pany in not furnishing water in accordance with 
its contract with the city, is entitled to recover 
damages from the company in an action of tort, 
where the company, by virtue of its contract, en- 
joys exclusive franchises and privileges and the 
proceeds of special taxes imposed for its benefit, 





Insurance—Supposed Death—Settlement. 
The Supreme Court of Iowa held, in the case of 
The New York Life Insurance Company vs. Chit- 
tenden et al., that where the insured under a life 
policy had been absent for over seven years and 
his whereabouts unknown, and the insurance com- 
pany, rather than question his death, elected to pay 
the insurance to the persons entitled to receive it in 
case of his death, the compromise and settlement 
based on the assertion of his death were binding 
and conclusive on the company though it afterwards 
appeared that he was alive. 


Employers’ Liability—Street Railway. 

The Supreme Court of Indiana held, in the case 
of The Indianapolis Street Railway Company vs. 
Kaus, that a decision that the employers’ liab lity 
act was unconstitutional as to corporations other 
than railroads was not inconsistent with and did 
not change the rule previously declared by the 
court that it was not unconstitutional as to rail- 
roads, and that the question whether a street rail- 
road company was a ‘railroad’ or was an ‘‘ other 
corporation ’’ within the meaning of that act had 
never been decided by the court. 





Carrier—Freight—Conversion. 

The Court of Appeals of the District of Colum- 
bia held, in the case of Beasley vs. Baltimore & 
Philadelphia Railroad Company, that the refusal 
of a connecting carrier to surrender freight—at 
least after a reasonable time to ascertain facts— 
upon tender of the rate stipulated for in the 
carriage contract, which is in excess of its own 

_portion of the through rate, because cf a waypbill 
in its possession calling for a larger sum, which 
is subsequently admitted to be a mistake, is a 
conversion for which trover will lie. 





Railroad—Abutting Owner—Damages. 

The Supreme Court of Indiana held, in the case 
of Kinsey vs. Union Traction Company, that the 
fact that a landowner had sold his property after 
bringing an action against a railroad for an injunc- 
tion against further operation and for accrued 
damages did not require the dismissal of his pend- 
ing appeal in such case so far as it involved the 
question of damages, and that an owner of lands 
abutting on a street along which an interurban 
railroad was operated on a street railroad track, 
carrying packages and express matter under a 
franchise duly granted by the city, was entitled to 
recover special damages for the injuries peculiar to 
himself as owner of such property, as distinguished 
from the general injury suffered by all abutting 
owners or by the public. Such operation, the 
court said, did not constitute an additional servitude 
upon that portion of his land lying in the street. 


Irrigation—Stipulations—Damages. 

In the case of Mathieu vs, North American Land 
& Timber Company, Limited, recently decided by 
the Supreme Court of Louisiana, it appeared that 
in a rice irrigation contract involved in the case, 
the defendant, an irrigating company, was made 
the sole judge as to when water should be furnished 
and in what quantities, and it was otherwise stipu- 
lated that it should not be liable for the failure to 
furnish water when such failure was caused by 
deficiency of water at its source of supply, accidents 
to machinery, injuries to canal, or other failures or 
accidents over which it had no control. The court 
held that the control vested in the defendant com- 
pany was accompanied by a corresponding measure 
of liability, and was exercised at its peril, and that 
the allegation that having control of the water it 
failed to furnish the same, on proper demand, 
under the contract, and that the plaigag thereby 

> 


lost his crop, would disclose a cause of action, and 
if substantiated by proof, would entitle plaintiff to 
recover unless the defendant could show that its 
failure to furnish the water was attributable to one 
or more of the causes exempting it from liability in 
such case. The court further held that where 
an irrigation contract contains a stipulation: that 
the contracting company ‘shall be entytled to a 
written notice of not less than tep days before 
water will be required on the premises,’’ which 
is to be served on a particyiar officer, ‘‘ and shall 
state as nearly as may be the number of acres to 
be irrigated at that time,’’ no damages can be 
recovered for failure to furnish water in the absence 
of allegation and proof that the notice so required 
was given, unless it be satisfactorily shown that 
the inability of the company to furnish water 
was admitted. 





Real Estate—Agent—Commission. 

The Kentucky Court of Appeals held, in the 
case of Pope vs. Caddell, that a contract made in 
writing by an owner of real and personal property 
authorizing his agent to sell such property at an 
agreed price and for an agreed commission was 
enforceable between the parties to the contract, and 
that the principal could not refuse to pay the 
commission of the agent who made the sale on 
the ground that the azent did not have a written 
contract of sale from the purchasers, who had 
agreed to purchase the property and who were 
willing, ready and able to pay the price agreed on. 


Carrier—Agent—Delivery—Damages. 

The Supreme Court of Georgia held, in the case 
of Goodin vs. Southern Railway Company, that 
where the agent of a terminal carrier at the station 
to which freight was carried demanded a sum as 
freight greater than that fixed in the bill of lading 
issued by the initial carrier, and in consequence of 
the consignee’s refusal to pay more than the latter 
sum the shipment was not delivered for a period of 
ten days, the last carrier was liable in damages 
to the consignee on account of such delay, even 
though at the expiration of the time named the 
goods were delivered upon the payment of the 
amount of freight set out in the bill of lading, 
when it did not appear that the amount demanded 
by the terminal carrier’s agent was in excess of 
the legal and proper charges according to the fixed 
and usual rates, or that there existed. between the 
terminal carrier and the initial carrier contractual 
relations with reference to transportation charges. 





Contract—Pavement—Royalty—Patent. 

The Supreme Court of Louisiana held, in the 
recent case of Lacoste vs. City of New Orleans 
et al., that the fact that a pavement was patented 
was no obstacle to full and fair competition upon a 
municipal contract for the laying of it when the 
patentee had filed with the city authorities an 
agreement to let the successful competitor for the 
contract have the free use of the patent upon pay- 
ment of a fixed royalty, thereby placing all pro- 
spective competitors upon an equal footing, it 
appearing that the royalty thus exacted was 
reasonable and did not destroy the margin of profit 
under the contract. The court further held that it 
was no answer to say that the patentee could 
underbid his competitors for the contract ; that to 
him, as to the other bidders, the sole inducement 


for bidding on the contract was the margin of 


profit which he saw init, and that forhim, as for all 
others, this margin of profit began only after the 
royalty had been paid. 


Carrier—Shipment—Delay —Conversion. 

The Kentucky Court of Appeals held, in the 
case of The Chesapeake & Ohio Railway Com- 
pany vs. Saulsberry, that a delay by the carrier in 
the shipment of a carload of corn from Ashland to 
Aden, a distance of thirty-three miles, from Sep- 
tember 1 to October 2, was unreasonable and could 
not be excused on a plea of congestion, and that 
while the delay did not give the owner the right to 
refuse to receive it, yet after he did refuse to re- 
ceive it, the carrier, after refusing to make any 
concessions to the owner on account of the delay, 
had no right to move it out of the state and sell it, 
such action amounting to a conversion. The court 
further held that the carrier had a lien on the corn 
for its freight, and that when the owner refused to 
accept it, it was, under section 785 of the Kentucky 
statutes, unclaimed freight, and that being perish- 
able the carrier had the right, by giving the notice 
required by that section, to sell it within the state, 
but that the act of moving it and selling it outside 
of the state was a couversion for which the carrier 
became liable to the owner for the value of the 
corn less the freight. 
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BUSINES 
SINESS NOTES. 

Havaia Cigar Makers’ Strike. 
The Sttike of the Havana cigar makers, which 
has“been in operation for some time, affects 
business in that Cuban city. Upward of 80,000 
to 100,000 persons are affected by the strike, and 
the wage loss approximates $200,000 weekly. The 
supply of some sizes and brands of cigars is prac- 
tically exhausted. However, late reports indicate 
that the strike will be settled soon, the operatives 
receiving a 10 per cent. increase in Spanish gold. 
During the first two weeks of June, 1906, Cuba 
shipped to this country a little more than 2,000,000 
cigars, against 188,225 this year. Her shipments to 
England for the same two weeks were respectively 
4,298,157 and 186,700. Her shipments to all coun- 
tries were last year 8,534,294 and this year 542,800. 
From January 1, 1906, to June 15, 1906, her ship- 
ments were 113,645,980, which compares with 
64,439,990 this year. During the first two weeks 
of June last year shipments were made to thirty- 
one different countries, the normal distribution. 
During the corresponding term this year only ten 

countries appear on the Havana cigar export list. 


The States in Manufacturing. 

Thecurrent number of the Massachusetts Lado 
Bulletin contains an interesting exhibit of the 
position held by the state in the manufacturing 
industry of the United States at different times 
back to 1850. The basis of the comparison is the 
value of manufactured product as returned at the 
several census takings. ‘The percentages of the 
total product held by those states which in tg905 
produced over 2 per cent. of the total have been 
as follows in the census years mentioned : 







1905 1900 1890 1880 1856 

a. 16.8: 16.40 18.26 20.13 23.32 

- 032m (44.46 (4-21 13:87 15.21 

9:53 9.82 970 7.73 1.62 

7:59 7-95 9.48 11.75 15.48 

6.49 6.56 6.85 6.49 96.415 

New Jersey..---------- 5.23 4.85 3.78 4.74 3.04 
Missouri -222-s= === es 2.07) 2:77, 3:40 3.08.) 2.39 
Michigan. . 2,90 2.80 2.97- 2.8: %I0 
Wisconsin... 2.78 2.86 2.65 2.39 .QI 
Indiana se acnses==<)- 22 2,06 2-95 «2.42, 2976.8 
Connechcit’-.-<ss~.---- 24g) 2270 | 2.65; 3-46 4.62 
California . sae gagS) 2-20) 9 2.28 2.19 1.26 
Minnesota...-.......-. 2.08 1.96 2.05 1.42 .O1 


Relatively to the total manufacturing of the country, 
all of the older northern states except New Jersey 
have lost ground since 1850, while the middle 
western states have gained, especially Illinois. 


Fuel Consumed in Iron and Steel Industry. 

The following table shows the quantity and cost 
of fuel used in the blast furnaces, steel works and 
rolling mills and forges and bloomeries in 1900 and 
1905, by kinds: 





BLAST FURNACES, Cost 
. l 1905 560,637 $1,812,779 
Anthracite coal and culm, tons ee ache “aerate 
f ‘i 80r,6 1340, 
Bituminous coaland slack, tons { +54 Sap ase rpeeeageds 
1905 19,739,676 57,127,027 
Coke, HOU as sctnnetnauennso-A toes 16,401,533 38,976,770 
~ 1925 37,796,739 2,538,452 
Charcoal, bushels.............. ee SUE). SEVER 
Oilused for fuel, barrels ...... Ree ove oie 
199! eee 83,08 
Natural tagveers dees <./aosa reas ee ; 2 ° 7 
STEEL WORKS AND ROLLING MILLS. 

Anthracite coal and culm, tons { 1995 aaace yee 
‘ . 1054, 65,6: 
Bituminous coal and slack, tons { heel earn oe Be 

1905, 638,747 2,009,295 
Coke, tons. o2.< 5 sesese< case ss {2 Bacicxoumea oir acs 
1905 2,968,784 283,916 
Charcoal, bushels.........--... } Sod patna TEEPE 
. L 633,81 08,1 
Oil used for fuel, barrels ...... se : an tee ieee 
1905 === 45382,667 
Natural gas...------------++--+ eee Pe 3,098,409 
FORGES AND BLOOMERIES. 
Anthracite coal and culm, tons { 1905 rae = 
pee Fa 
Bituminous coal and slack, tons { sa ps ee 
4 0 2 
Cokestoiigescenc. ecsuctencess.2 to rs “iy 
0: 164, 15,222 
Charcoal, bushels. .........-.-- ; ree ete Se ag 





Post Office Money Orders. 

Figures of the money-order department of the 
New York post office show that in the fiscal year 
ending June 30, 1907, the total business of the 
department amounted to $440,406,209, an increase 
of $89,069,292 from the previous year, or 25 7-10 
percent. ‘This does not include the figures of the 
various sub-stations, with which the total for the 
whole city would be about $479,000,000._ Domestic 
money orders were paid to the amount of $49,- 
232,655, an increase of $7,246,115. Remittances 
from postmasters in the country amounted to 
$112,796,102, an increase from $96,608,733 of last 
year. There was a saving in the exchange on 











foreign postal business. Advantageous purchases 
of foreign exchange showed a profit of $482,674.87 
in this item, the total amount of exchange pur- 
chased being $4,030,573, as against $3,045,515, an 
increase of $985,057. The total of money orders 
certified to foreign countries was $71,039,249, an 
increase of $17,531,732. ‘The total number of 
separate money transactions handled by the division 
for the year was 9,261,883, covering the sum. of 
$444,406, 209, as compared with 8,480,518 and a 
total of $355,336,917 in the previous year. 


A Half Year’s Fire Loss. 

The fire loss of the United States and Canada 
for the month of June, as compiled by the New 
York Journal of Commerce and Commercial Bulletin, 
shows a total of $14,765,000. This makes the 
aggregate for the half year $117,477,500. The 
following table gives a comparison by months of 
the losses this year, with 1905 and 1906: 














1905 1906 1907 
JaRNAat yo weep ee sss $16,378,100 $17,723,820 $24,064,000 
February... 25,591,000 18,249,350 19,876,600 
Mestchn sn sae eee 14,751,400 18,727,750 20,559,700 
Kori ee ee 11,901,350 292,501,150 21,925,900 
May. ee Siseheeoee 12,736,250 16,512,850 16,286,300 
Junexe- sees eee 11,789,809 —-13,950,650 ~—- 14,755,000 
Total, six months... 93,147,900 377,665,550 117,477,500 
hulvnc-te* See ees 13,173,250 12,428,050 se 
August)ss Ave yeeeee 11,435,600 9,641,600 
September ........-..- 13,715,250 10,852,550 css 
October... 12,267,000 13,872,450 Bods 
November ............ 16,178,200 16,248,350 par 
December. .4.02.c0s.ce 15,276,600 19,001r,450 Eas 
Total, twelve months 175,193,800 459,710,000 





Anthracite Coal Shipments. 

Anthracite coal shipments over the various coal 
roads in June amounted to 5,944,000 tons, an 
increase compared with June last year of 268,000 
tons. In the six months of the year 1907 to date 
anthracite tonnage has been 32,884,000, a gain 
over the same period last year of 7,499,000 tons, 
The showings of the different roads compare as 
follows : 





Fune Fune Year to date 

1907 1906 1907 1906 
Lehigh Valley...... 1,030,996 990,482 5,582,314 4,317,788 
Reading: ......-<2s= 1,300,330 1,194,309 6,751,398 5,154,323 
Jersey Central ..... 808,06 693,942 4,311,696 3,155,226 
Del., Lack. & W... 850,014 936,526 5,153,251 4,311,584 
Delaware & Hudson 543,259 536,122 3,208,177 2,576,072 
Pennsylvania .-...- 493,164 446,735 2,991,380 2,172,258 
Bitierecacen usec cee 676,000 645,286 3,535,577 2,612,368 
Ontario & Western. 222,427 231,526 1,350,802 1,086,182 
Totals. --2-sce26 5,944,260 5,676,018 32,884,595 25,385,804 


The shipments by months for the first half of the 









year have been as follows: 
1907 1906 1905 

Janaaty. wovedrommecea se 5,249,946 5,458,084 4,408,578 
Rebruary. -22.- .220e—225 4,563,720 4,712,099 3,922,604 
Marchese. Specs von ecene 5,235,814 5,797,167 5,258,567 
Apmlicox; dzeaoess Se esos 151916,683 488,203 »278,041 
May <2caccansvcinctondss 5,999,272 3,254,230 6,005,158 
JONG e.. 2 Cetee eve hee 5,924,260 5,676,018 5,844,052 

Total.................. 32,889,595 25,385,801 30,716,997 





Commerce of Russia. 

Consul Samuel Smith, of Moscow, furnishes the 
following statistics covering the foreign commerce 
of Russia in 1905 and 1906. The value of the 
foreign commerce of Russia for the past two calen- 
dar years was as follows: 





1905 19c6 Changes. 

Imports? ....- $279,657,500 309,956,500 Inc. $30,299,000 
Exports: cee 508,937,500 499,693,500 Dec. 9,244,000 
Total... 788,595,000 809,650,000 Inc. 21,055,000 


The following statement from Russian sourcés 
shows the imports and exports of Russia into and 
from the several countries during the past two 
years, three figures being omitted: 


























Imports Exports 
1905 1906 1905 1906 

Germanys. 24: ~se<as~ $117,667 $133,554 $127,656 $142,082 
United Kingdom... 48,588 52,440 124,603 112,710 
United States..... 19,922 22,340 1,773 2,865 
DPAUCE. ~ 3.300 veeeat 12,870 14,110 32,233 36,887 
Austria-Hungary -. 9,810 10,478 22,830 22,711 
iy os ee ie = 9,814 9,041 shew Laae 
Netherlands 6,136 6,534 63,404 53,956 
Egypt 4,441 6,095 a ae 
Mita lyooe ses secsass se a uAsO7S 5,178 31,327 25,824 
East Indies... os > 4,739 4,596 seas Oe 
Belgium .. 3,630 3,725 22,304 20,656 
Turkey -. 2,879 3,339 7,552 7,264 
Sweden .... zee 2,303 3,240 5,710 4,795 
Norway... wee 3,829 3,045 3,935 3,173 
Finland... 13,382 15,962 19,503 23,638 
Denmark .. et ene 11,690 15,383 
Roumania - cess 5,212 8,390 
MSDAGE Cees Unowens eae sone <P 9,758 4,018 
All other countries 14,892 16,278 19,447 15,327 

Total ac esas 279,657 309,056 += 508,937 499,693 


According to the Bureau of Manufactures, the 
figures given by the consul from Russian sources 
as to Russian exports to the United States are 
incorrect. The returns of the Bureau of Statistics 
show imports from Russia in 1906 to the value of 
$18,232,240. 
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CURRENT BUSINESS NEWS. 
Commercial. 

Estimates on the average yield per acre of winter 
wheat furnished to the AZodern AZiller by millers in 
the principal producing states show that by compari- 
son with last year’s yield and figured on the basis 
of the acreage to be harvested, as estimated by the 
government, the crop in Missouri and Michigan 
will be about the same as last year; Illinois, 8 
per cent. larger; Nebraska, 10 per cent, smaller; 
Ohio, 20 per cent. smaller; Kansas, 25 per cent 
The Kansas crop is estimated at about 
Oklahoma can spare a small 
amount for shipment out of the state. Texas must 
import for milling and seed requirements. The 
movenient will be two weeks later than usual, and 
a good deal will depend upon the price whether 
wheat will move freely or not. 

According to the Duluth Commercial Record, the 


smaller. 
60,000,000 bushels. 


northwestern wheat crop has never before been in 
such a precarious condition on July 1. This 
authority looks for a crop of 145,000,000 bushels, 
against 170,000,000 bushels a yearago. This does 
not count durum, which was forty odd millions. 
Acreage is 15 per cent. short. 

The Missouri state report makes July condition 
of corn 77, against 74 in June and 8q last year. 
The October condition was go, and the crop last 
year was 233,000,000 bushels. The largest corn 
counties are better than a year ago. The usual 
acreage is planted. Oats condition is 76, against 
75 last month and 52 last year, when the crop was 
22,000,000. Wheat improved in June, and esti- 
mated yield per acre is 1314 bushels; the acreage 
is 2,160,000, with harvest two weeks late. A yield 
of 13% bushels would indicate a crop of 29 160,000 
bushels. 

The Kentucky wheat condition is placed at go; 
prospective yield 84 per cent. of last year, when 
the crop was 11,500,000 bushels, which would 
ndicate a crop of 9,960,coo bushels. The July 
corn condition is 79, against 77 last month and 92 
last year, when the crop was 105,000,0co. Acreage 
95 per cent. Oats condition 72, against 79 in June 
and 75 a year ago, when crop was only 6,000,co0. 

Exports of Australia for the quarter ended March 
31 increased nearly $19,000,000 for merchandise, 
while imports increased $7,568,278. : 

The secretary of the lowa Grain Dealers’ Asso- 
ciation estimates that the corn crop will be 83,000,000 
less than last year, when it was 388,000,000. Cold 
weather is responsible for the shrinkage. Oats 
have been injured 15 per cent. by green bug. 
Spring wheat is 1,000,000 bushels short, 

The statistical report of Jake commerce through 
the canals at Sault Ste. Marie, Mich., and Ontario 
for the month of June, 1907, compared with the 
corresponding period in 1906, shows considerable 
expansion, the east-bound movement 
7,033,626 net tons in June, 1907, as compared with 
5,725,508 net tons in June, 1906, grain, flour and 
wheat forming the bulk of the increase, with iron 


reaching 


ore a close second. 

The semi-annual report of the H. B. Claflin 
Company, one of the largest wholesale mercantile 
houses in the country, shows there were net profits 
of $454,275 for the six months ended June 30, an 
increase of $102,016 over the same period in 1906. 
In his report President Claflin says; ‘ Our sales 
booked for future delivery are larger now than at a 
corresponding date last year.’’ Sears, Roebuck & 
Co., the great Chicago mail-order house, has issued 
a statement of gross sales for the six months ended 
June 30, which shows a marked decrease in busi- 
ness since April, though the total of business for 
the six months’ period was $25,982,208, a gain of 
$1,457,100 over 1906, While the growth of busi- 
ness since the first of the year mounted consistently 
as compared with 1906 until April, the next month 
showed a falling off from the $4,632,630 total of 
1906 amounting to $37,251. The recession in June 
compared with the same month in the previous 
year amounted to $253,569. 

Mr. William Heimke, secretary of American 
legation at Bogota, telegraphs the Department of 
State, under date of July 1, that the government of 
Colombia has suspended the present tariff on the 
importation of corn until November 1, 1907. 

The Wisconsin report makes condition of oats 
93%, against 86% in June; barley 94%, against 
87; spring-wheat 88, against 83; winter wheat 80, 
against 80; winter rye 90, against 90; corn 72, 
no comparison. 

The Iowa Crop Bureau's July report estimates 
corn condition 76 and oats 89 per cent. Same date 
last year, corn was gg and oats 84. 

Merchants in Vermont and western Massachu- 
setts will be interested to know that the Merchants 


Cigars, stogiés; etc. -_.. +... ...- 74375),000,000 





Association of New York has 
fares to New York from all p& U Delaware 
reached by the Rutland and the>~4 act 
Hudson railroads; in Massachusetts the Be... - 
Albany Railroad will make the special fare from 
stations west of, but not including, Springfield, 
with the option of travelling to New York via the 
Chatham or Albany gateway. ‘The rates will be 
in effect from August 17 to 21, inclusive, and from 
September 1 to 5, inclusive, with a return limit of 
fifteen days. Reduced rates covering the same 
dates have been arranged for in trunk line terri- 
tory, but reductions will not be given to points less 
than one hundred miles from New York. Special 
arrangements for the periods from July 27 to 31, 
inclusive, and August 17 to 21, inclusive, have 
been made with the Central Passenger Association. 

H. C. Frick is quoted as saying that he expected 
a slight recession in business, which would be 
beneficial to businessin general. Basic conditions, 
according to Mr. Frick, are sound. 

Foreign crop conditions as published Tuesday in 
Broomhall's Liverpool Corn Trude News: United 


Kingdom—The outlook for the crops is unfavor- 


able, owing to weather conditions. Germany and 
Belgium—The outleok is very unfavorable, and 
the crops are in urgent need of heat and sunshine. 
France—The crop outlook is very bad in the im- 
portant regions. In the north and east the outlook 
is poor and will gradually deteriorate unless weather 
conditions become favorable. In the south, har- 
vesting has commenced and a good yield is 
expected, Supplies are very small. Roumania— 
Reports confirm only half a crop of wheat. Corn 
is needing rain badly. Russia—In the southwest 
winter wheat and rye are in a very poor condition, 
while the outlook for the spring crops is fair. 
Elsewhere both winter and spring crops are fair to 
good. Harvesting has commenced in the south- 
east. Italy and northern A frica—Harvesting returns 
are satisfactory. Spain—Reports confirm consider- 
able damage as a result of drought, and estimates 
of the yield are being lowered. Further mention 
is fade of a reduction of the import duty. The 
barley crop is reported entirely lost. 

The Michigan July report indicates that wheat 
has improved, prospects fourteen bushels to acre, 
against twelve last year; quality excellent; other 


crops improved by recent weather; nearly up to: 


average. These figures indicate 12,292,000 bushels 
for the crop, against 11,853,000 indicated last 
month and 13,664,000 bushels official government 
last year. 

This table, taken from legal papers filed by the 
federal government, gives the output of tobacco 
manufactures for the United States, as well as the 
quantity contributed by the American Tobacco 


Company : 
American 
Total U.S. Tobacco Co. 
Manufactured tobacco, plug and 
smoking (pounds) 
Snuff (pounds)......... 
Ciparettes.. 2 coe. aeease 
Small cigars........:- 


282,000,000 

22,500,000 
4,900,000,000 

905,000,000 

747,135,000 

Germany has sent a commissioner to East Africa 
to study the prospects for cotton growing in 
that colony. 

The following table shows for each of the states 
having 1,000,000 acres or upward in winter wheat 
the condition on July 1 ofthis year and of the two 
preceding years, and that on June 1, 1907, with the 
respective ten-year July averages: 

July 1, Juner, Julyr, July x, 1o-yr 


363,c00,000 
23,660,000 
. 6,328,000,000 
995,000,000 











1907 1967 1906 1905 av’ge 

Ranks” icc cele ce 60 60 75 80 80 
Indiana ..-.. -- 80 78 90 95 72 
Missouri ...- roo ies. 84 86 80 78 
LO} eh fo man eer - 80 80 89 go 76 
Nebraska 84 80 87 92 87 
Illinois on 89 89 84 71 
Pennsylvania ....... G3 92 93 96 87 
Califomntas: 2 sccsses 77 75 go 64 76 
Oklahoma’ = 2.8023. 25 60 60 86 65 86 * 
Pers sy ee 50 44 83 66 79 
Michigan . 45:5... 75 75 7o 96 72 

United States. ..... 78.3 77-4 85.6 82.7 80.4 


The following table shows for each of the five 
principal spring-wheat states the condition on July 
1 of this year and of the two preceding years, and 
that on June t, 1907, with the respective ten-year 
July averages: 

July 1, June r, July 1, July r, 10-7. 





1907 1997 1906 1905 av’ge 
Minnesota...J2-..e.0-- 5 86 89 87 87 
North Dakota.c2...5.. 88 90 93 92 86 
South Dakota. --...... 89 90 or oI 88 
LOWA Lab tsks aie etneees. 89 87 94 or or 
Washington. ........-. 95 06 100 102 04 

United States........ 87.2 88.7 91.4 1.0 87.0 


Broomhall’s Hungarian correspondent reports 
that wheat in the important regions of Hungary is 
badly damaged by heat and rust, while in some of 
the largest districts’ the crop is a complete failure. 
He estimates the crop decidedly lower, and places 


‘arranged for reduced 
‘ints in Vermont 


the possible yield at 109,600,000 bushels, compared 
with last year's final of 207,200,000 bushels. The 
crop is considered insufficient for home require- 
ments. 

Financial. 


|, French fiscal returns of the first six months of 


190s show that the indirect taxation through the 
T% ate 

Cacao gonepely and similar products has brought 
jal abet CN el a over the budget estimate, 
aids ahonk $15,c0000 more than for the same 


Ec 


period of 1906, me ’ 

On July 5 George E. RQberts, director of the 
United States mint, was electec president of the 
Commercial National Bank of Chicago. ae 

A special stockholders’ meeting of the Chesa- 
peake & Ohio Railway has been called for July 31 
in Richmond, Va., to authorize an issue of $10,000,- 
000 5 per cent. ten-year general equipment and 
improvement mortgage gold bonds. 

The London Bankers’ Magazine says that its 
representative list stocks showed a decline in June 
of about £68,000,000, the exact figures being 
as follows: 

Aggregate value of 387 representative secur- 
ites:on Maycar 1907. ee 43,686,271,009 


3,588,277,000 








Decrease Saeence. os cee ae oe 67,994,000 

There were thirty-one of the fifty-three New 
York Clearing House banks reporting less than 
the 25 per cent. required reserve in last Saturday's 
statement, seventeen national and fourteen state. 
This compares with twenty-one banks below their 
reserve on June 29 and twenty-seven in the week 
of July 7 last year. The list of banks below the 
25 per cent. reserve on last Saturday is as follows: 









Bank Manhattan Co... 23.4 East River National... 23.2 
Bank of America 24.8" Boweryien cee ee 21.3 
Phenix National ...... 23.3. New York County Nat. 23.3 
Merchants Exch. Nat.. 23.5 German Exchange. .... 24.6 
Nat. Butchers & Drov. 20.7 Lincoln National...... 24.7 
Merchants & Traders.. 23.5 Garfield National ..._. 24.0 
Greenwich, .2ssse0-5..- 22.7 Fifth National......... 23.1 
Am. Exchange Nat.... 24.0 Bank of Metropolis ... 23.1 
Mercantile National... 24.1 West Side..._......... 23.3 
Pacific Jat aeeee a ose. 20.3 Seaboard National .... 23.2 
Chatham National..... 24.7 First Nat. Brooklyn.. 23.0 
Nassait.! eee. 23.0 Liberty National ...... 24.4 
Corn Exchange... - 24.7, New Amsterdam Nat.. cia 
Oriental See 2 oe 15.5 sState Bank i. 2. )oeoe 246 
Imp. & Traders Nat... 246 Fourteenth Street Bank 19.9 
National Park..>...... 24.7 


At the close of business Tuesday the deposits 
in the Bowery Savings Bank reached a total of 
$100,000,000, a showing said to be unprecedented 
in the history.of savings banks, According to 
President Wood, the increase in deposits in savings 
banks indicated the continuance of the great 
national prosperity and the subsidence of the 
suburban real-estate speculative fever, 

In June the gross debt of Boston decreased from 
$102,184,256 to $101,857,756, but the net debt 
advanced from $69,034,555.76 on May 31, to 
$69,215,437.39 on June 30. The reduction in the 
gross debt was made possible by the paying off in 
June of $834,000 of debt. Of this amount, $833,- 
000 was on account of ten-year city of Boston 
bonds, and $1,000 was on account of the water 
debt. On the other hand, the city issued $507,500 
of new debt in June. Included in this month’s 
statement of the gross debt is $120,000 of the 
$180,000 recently issued by the state under chapter 
534 of the acts of last year, which sum is charged 
against Boston for the new court house extension. 

The stock transfer tax collections for June 
aggregated $195,740, as against $424,071 for 
June, 1906. The collateral inheritance tax for 
fourteen counties reporting for June was $275,900, 
against $373,704 in the corresponding month last 
year, 

Kuhn, Loeb & Co. announce that all of the 
$6,000,000 Westinghouse Electric & Manufactur- 
ing Company three-year 6 per cent. collateral 
notes have been sold, 

A seat on the New York Stock Exchange sold 


Thursday for $73,000, a reduction of $2,000 from 
the previous sale. 


Subjoined is a statement of the capital applica- 
tions in Great Britain for each quarter since the 
beginning of 1903: 























1907 1906 
Hirst. quarter:2.2- 20. eee ee 449,428,600 430,264,800 
Second quarter . ---- 40,304,600 55,059,800 
Third:qnarter?.. 30 ol eee oki 10,835,800 
Fourthiquatter.occ.. oe eeeoeneee 24,012,800 
CL Ota... Pe cc nes ee ae eee ee a 89,733,200 120,173,200 

/ 1905 1904 
First quarter........ sameowts saae 67,301,200 19,905,000 
Second quarter 36,915,500 50,654,000 
hard quarter see ue 22,854,100 9,547,000 
Fourth quarter 49,116,600 42,913,000 
‘Votalue Se eeese Ce ee ees 167,187,400 123,019,000 


The British government did not figure at all as a 
borrower during the past half year. 
Railroads. 
On Thursday Judge McPherson, of the federal 
court at Des Moines, denied the application 
of two stockholders of the Iowa Central and 
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the Minneapolis & St. Louis for 
restraining the directors of the roads from 
putting into effect the two-cent passenger rate 
enaced _by the Iowa legislature, 

Judge Pritchara; or the—-Uaited States Circuit 
Court of Appeals at Richmond, in an ‘opinion 
handed down Wednesday, continued the restrain- 
ing order preventing the uniform two-cent pas- 
senger rate, as adopted by the Virginia State 
Corporation Commission, from going into effect. 

The Pennsylvania Railroad Company has begun 
its fight on the two-cent fare law. In pleadings 
filed in the Pennsylvania courts the railroad com- 
pany contends that the law is unconstitutional and 
was enacted without any investigation being made 
as to the fairness of the rate, * 

The Wisconsin Senate on Thursday passed the 
two-cent fare bill as amended by the House. The 
vote was nine to eight. 

Publication of the May record of excavation in 
the Culebra cut makes possible a comparison of 
the rate of progress in the building of the Panama 
canal with railroad operations on almost as great a 
scale. With thirty-eight steam shovels the govern- 
ment forces handled 880,000 cubic yards of material 
in this month. In the building of the Lane cut-off 
of the Union Pacific Railroad the contractors in 
May removed 417,000 cubic yards, or almost half 
the Panama total, with only six steam shovels, 

Industrial. 

Since January 1 there were 126 new textile mills 
started or proposed, compared with an increase of 
Iot in the corresponding half year of 1go6, For 
new construction in cotton mills there were eighty- 
four establishments in all, while of new woolen 
mills nineteen are reported. Of new construction 
twenty-nine are in North Carolina, eleven in Massa- 
chusetts and Texas, ten in New York, nine in 
South Carolina, eight in Pennsylvania and seven 
in Georgia. 

The production of denatured alcohol for May, 
172,575 wine gallons, was the lowest of any month 
since the free denatured alcohol measure became 
effective. The following are the totals for each 
month since the law became effective, including 
completely denatured and specially denatured 
alcohol: January, 573,546 wine gallons; February, 
294,696; March, 250,421; April, 274,320; May, 
172,575. Of the May production 114,711 gallons 
was completely denatured. Revenue officials say 
a large cause of the falling offis due to the fact 


an order 


that in the summer months there is little demand. 


for alcohol to varnish hats. Vhe Bureau of Inter- 
nal Revenue expects to promulgate the new 
regulations for making denatured alcohol about 
July 15. The amended law, intended to encourage 
making alcohol on the farm, will not go into effect 
until September 1. e 

The specifications of an order for 40,000 tons 
of steel rails given to the Bethlehem Steel Company 
Thursday are particularly interesting in view of the 
controversy which has been going on for some 
time between the manufacturers of rails and the 
railroads. The specifications in the contracts, 
which were awarded by the Atchison and the 
Lackawanna, are much more stringent than they 
have been in the past. They require that 25 per 
cent. of the ingot be discarded from the top and 
that the rails contain not more than 4 per cent. of 
sulphur. The cutting off of the top of the ingot is 
to eliminate the steel which is likely to be impaired 
by the rising of gas and other impurities to the 
surface. In the past the mills have been cutting 
off from 8 to 13 per cent., and contracts have been 
calling for open-hearth rails containing not more 
than 6 per cent. of sulphur. Rails on these terms 
will, of course, cosi considerably more, 

According to the /ron Age, the output of pig iron 
in the thirty days of June was 2,231,575 tons, or 
74,385 tons per day, while it was 2,295,505 tons in 


May, or 74,485 tons per day. Whencharccaliron is- 


included the total production of pig iron during the 
first half of 1907 was 13,500,000 tons, against 
12,675,000 tons during the second half of 1906, and 
12,582,000 tons during the first half of 1906. At 
the rate of production at which the industry entered 
the second half of 1907, an even larger output will 


be available, — 
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COVERNMENT 
Last sale, 
U.S. Gov. con. 2s, coup matted 10543 June 

WONGZ8, TOP. .ancac ce cncaee 19380 1042 April 

48 coup Aer oe --1907 10078 June 

ot he ee eee --1907 10142 May 

48 coup.......- --1925 129%, May 

49 reg... ----1925 128% June 

B8o2. 2% -1908-18 a@10344 July 

Reg. -1908-18 102'3 July 

Small bonds .......- 1908-18 102 June 

Dist. of Col. 3-658 reg....1924 ¢11742 Jone 
U.S. of Mex. ext. g. |. of 

ASSO Hk e fd Bal css eee sin cs 99 June 
4s gold deb Of 1904 <5 555 1954 a92%4 July 
Panama Canal Loan 10-30- 

AUS op A aap Ceres 1936 10543 Oct. 
Rep. of Cuba g. 5s ext. debt .. @103 July 
Japanese Gov’ t 6s, sterling 

LOLS iy bee Rane ees ~-19l1_ @99 Seal y*T 















6s, 2d series ayg July 
49 sterling loan .......1925 a90' July 
Od series 449... 02s. s5s5<. 22s as744. July 
se Sterling -.5.).-<.-- 1931 a79¥2 July 
Philip. Isl. land pur. 4s - 1914-34 111 May 
Philip. Is]. Pub. Wks. 48..1936 +108%4 Feb, 
y STATE 
Louisiana con. 48..... .- #10214 
North Carolina con. 4s. 100'4 April 
128 Mar. 
a4 July 
9% Oct. 
Virginia det’d6s, Brown, Bros, 430 July 
Virginia fd deb.2-38....:..1991 934 May 
RAIL ROAD. 
Ann Arbor lst g.48....-... as2'g July 
Atchison, Top. & Santa te” 
1995 July 






























1st inst. 30 per cent. paid. a100 July 
Del, Series Ps... 5... 1908 99 Feo 
Dep.series:G.2-......... 1909 9855 May 
Deb. 48, series H-........1910 96 Fev. 
Deb. series I..-......... 1911 £984 
Deb. series K......-..... 1912 94 Nov 
East. Okla. div. ist g.48.1928 93 May 
Atlantic Coast Line 4s....1952 9543 July 
meee pes con.g.68.1934 +132% Jan. 
SA ReGNne ats saeco. 19384 411253 
Brawick& West. istg.4s.1938 7 99'4, Mar. 
Sil. Sp’gs, 0.& Gulf g.48.1918 96% Dee, 
Ala Mid. 1st gtd 5s.....-. 1928 $1145, 
L. & N. collateral g.48..1952 a85'4 July 
Baltimore & Ohio 3428....1925 a90 July 
a June 
ic July 
4s, 194 June 
Southwestern div. Sija0 1925 ags%, July 
P. J. & M. div. 34g8.-..... 1925 86 June 
P., L. E.& W. Va. g.48..1941 a9044 July 
Monon.Riv.istgtd g.58.1919 105% Feb. 
Ohio Riv. 1st g. 5s...---- 1986 113% Nov. 
OG EGE OR ene arin ae 1937 ¢110%. Jan. 
Pitts.Clev.@Tol1istg.6s.1922 +1192 
a i & West. 1st 4s ....1917 96 Oct. 
L. & W.con.1st g. 58.1933 109% June 
Bui, Roch. & Pitts. g.58..1987 U3. May 
Roch.& Pitts.1stcon.6s.1922 118 June 
Roch. & Pitts. Th Sed -69...1921 +124 April 
Allegheny & Western 
Ist gtd g. 48.......--.:. 998 10342 Feb. 
Buff. & Susa.istref. g. rem 9442 April 
Canada South’n Ist gtd 5s. re a997, July 
Bo 2 1913 al022 July 
Wl Peg- O68 ...-.2----=--- 5-0 1913 100% May 
Centralof N.J.gen.mtge5s. aa 12444 June 
Gen. mtge 5s, reg-..----- 12143 June 
L. & Wilkes. con. 5s-....- 1e12 100 May 
L.&W-Coalext.gtd 4198.1910 ag9 July 
Am. Dock & Imp’t 5s...1921 10942 April 
Cent. KR. KR. & Bkg Co.oi 
Ga. col. g. 58..-...------- 1937 100% July 
Cent. of ae con. g.58..----1945 @103'2 July 
etre Sb. aso paced syae -1945 116 Mar. 
Ist pid 1 ino. g- 5s8-_-.-..--- 1945 85 May 
ist inc. g.5s stamped ..-...-.. 88 May 
2d pfd inc. g. 58--.. .----- 1945 70 June 
2d ine. g. 68 stamped . az July 
3d pfd ime. g. 58.-...-- 57 June 
3d ine. g. 5s stamped......... a7 July 
Mid. Ga. & Atl. Div.5s..1947 $1105, 
Mac. & Nor. div. istg. 58.1946 $1154 
Chatt. div. pur.m’yg.48.1951 (93 June 
Mob. div.1s g, 5s.....-.- 1946 $1154a 
Cent, Vt.istmtge gtd g. 45.1920 88 May 
Chesapeake & Ohio— 
Gen. mtge g.4498....--.- 1992 al01 =July 
G. 68, ser. A.....-- --1908 10142 April 
Mtge 6s..-..--. June 
ist con. 58.-.--.-- Juiy 
1st con. 5s, reg Bb June 
Craig Valley Ist g.5s .. 71940 712 Feb. 
R. & A. Ist con. g.48....1989 975, May 
R & A. 2d con. g. 48-.... 1989 90 June 
Warm Sprgs Va. “iste, 58.1941 $1134 
Greenb’r Ryist gtd g.48.1940 99% Feb. 
Chic., Ind. & L. ref. g-68..1947 12442 June 
Refunding g.5s.--.-...-- 47 1ll4s June 
L., New Alb. & C.1st6s..1910 a102 July 
Chic. & Alton g.3498...-..-- 1950 a6742 July 
R. R. Refunding g.3s...1949 a75% Jwy 
Chic. & Ea. Ill.1stcur.6s.1907 al00% July 
Tahoons @:08--.-2.-2------ 1934 126 May 
Gen. con. Ist 5s--.-- --1937 all0%2 July 
ist g.4s, ref. @ imp. ..-.-1955 92 April 
Chic. & Ind. C.1st5s....19386 118% Feb. 
Chicago & Northwestern— 
Consolidated 78--.....---- 1915 11833 May 
Sinking fund 6s--..- 1879-1929 107 June 
Sinking fund 6s, reg_...-.-- 10644 June 
Sinking fund 5s -- et 1929 107 June 
Sinking fund 5s, reg--.--.---. 0742 June 
Sinking fund deb. 58 ..--1933 11342 April 
Sinking fund deb.5s,reg.-.. 117 Feb. 
Debenture 58 .----- .----- 1909 10044 Jun3 
Deb. 5s, reg.-- 1909 994 June 
Extension 48-.-- --1926 10l4+3 June 
Extension 4s, reg. Seas 1 LO4 Feb. 
Gon. g- 3428 .--.- .-.1987 93 June 
Gen. 3498, reg----- ----- 1987 96 Nov. 
30-year deb.5s--. ---1921 107 Jan, 
30-year MOD. BA scncm scene 1931 103 June 
Ott., O.F. & St.P-18t58..1909 100%, May 
Mil., L. §.G&W.1st g.69..1921 12142 June 
Michigan div.1stg.6s...1924 {12812 Feb. 
Ext. & Imp.5s.....-.-..- 1929 113% May 
Nor. Illinois Ist 5s.--..-- 1910 $1054 
Winona&St.Peter 278.1907 10173 May 
O. B. & Q., 48 joint poms 1921 a91% July 
4s joint Bonds, TO Pog asees oy 924% June 
Debenture 58 ---.-----.--- 1913 a@l0L July 
Southwest. div. 48 . --1921 +100 July 
Denver Div. 48.. 1922 9914 June 
Tllinois div. 3428 - July 
Tiimois div. g.48-.... July 
Towa div.s.f 48 July 
Iowa div. 8.f. 58..-.. July 
Webraska ext. 48 July 
Nebraska ext, 4s, reg.-..--. 101% Dee, 
Han. & St. Jo. con.6s...191L 105% July 
Chicago, Mil. & St. Paul— 
1st lowad& Dak.ext.78..1908 +1824 April 
Gen. mtge 4s, ser. A-.-..- 1989 @lo2 July 
Gen, mtge 4s, ser.A, reg.1989 107 Deb 
Gen. g. 3428, series "B..-.1989 a@885g July 
1st 68, 8. W. div....---.-.1909 10248 July 














Ist 5s, La CG. & Dav .....-1910 
1st 63, So. Minn -... 1910 
Ist 5s, Hast. & Da.. 
Ist 78, Hast. & Da. 
Chi. & Pac. div. 6s 
\st Chic & Pac.. W. 4s.. 
Chic. & Mo. Riv. 5s .-.... 
Min. Point div.5s-.. 








Dakota & Gt. So.5s. 
Terminal g. 5s...-.. = 
Mil. & Nor.1st6s........ 
Mil. & Nor. 1st con. 68. -.1913 
Opes oe id Pac. Ry coup. 68 19}7 





Col. tr. 48, BCE G cannes 1909 
Col. tr. 48, ser. Hi... 22... 1910 
COlsEr, 48, SOP, is, wena cs 1911 
Col) tr. 48; ser, Jc.23.2-.. 1912, 
Col. tr. 48, ser. L -.......1914 





Col. tr. 4s, ser. M.- 


Bur., C.R. & N. con. 1st 
& col. trust 5s 
Ced.R.,1I.F. & N.1stg.5s.1921 
Choc.,Ok.&G'lf gen.g.5s.1919 
K’k & Des M. 1st 5s.-... 1923 
Chic., St.P.,Minn. & Omaha— 
Consolidated 6s.......... 1930 
Con. 68, red. 3128 ........1930 
C., St. P. & Minn. 1st6s-..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 48- ..1947 
Coupons Off 255 5.525-2<2ees06 
Chic. = hiss Ind. gen. g. 68.1932 
Con. 1952 
Cin., Sean & Dayton— 
Cin. Day. & Ir-1st gtd 53.1941 
Cin.. Ind. & Wu Ist ref. 
gtd g.4s 
Ind., Dec.& W’n ist Z 58 .1935 
Cleve., Cin., Chic. & St. L.— 
Gen. 
Cairo div. 1st g. 48....... 19389 
St. Louis div. 48.... ..--. 
St. Louis div. 1st reg--......-. 
C.,W. & M. div.1stg.48.1991 
White W. Val.ist g.48..1940 
C.,1., St. L.& C.1stg.48.1936 
C.,I.,St.L.&C.1stg.4s,reg.-.. 
C., 1, St_ L.& C. con.6s..1920 
C..8.& C. con. ashe. 59..1928 
Spr’d & Col. div.1stg.4s.1940 
Peoria & H.1st con.4s8...1940 
Peoria & E.income 4s. ..1990 


Clev., C.,C.& I.con.78 1914 
Gen.con. mtgeg.6s...--. 1934 
Colorado Mid. ist g. 48--...1947 
Col. Southern 1st 48..--... 1929 


Ref & ext mtge 498 .. ..1935 
Delaware & Hudson Canal— 
10-year deb. 48...-......- 
Penns div.w8--..----.---- 1917 
Al. & 8. conv. gtd 3498. .1946 
Al. & 8. cony. gtd 342 reg-... 
Rensir & Sa’toga1st7s-..1921 
Delaware, Lackaw’nad& W-— 


Gon. Mtge 718-2225 -<c- see 1907 
Mor. & Hs.istmtge7s ..1914 
M.& E. Ist con. g.7s.. -1915 


N. Y., L. & W.1st6s-...- 1921 
N.Y.,L.& W.ter-&im.4s .1923 
N. gee L. & W.con.5s-..-1923 
Den. & Rio GY. 1ST con 48.1936 
ist con. g. 4498. .- 
Imp. mtges, g- 08 
Rio Gr. Western ist 48..1939 





Mge& col, tr. g, 48,ser.A. 1949 
Det. & Mack. g.48....----- 199 
Ist lien g¢:48-...<-......-. 1995 


Detroit Souther 
OhioSouth’n div.ist g.48 1941 
Dul. & [ron Range 1st5s..1937 
Dul.,s. a & Atl. 1st g.58..1937 
ist 5s r 1937 
Elgin, so et & Kast’n Ist * 





PabRen cescewaatcen ates s 41 
Erie Ist ext. g.48.--.-.- --1947 
Erie 2d ext. g.58..----.-.1919 
Erie 3d ext. g. Wane eect 923 
Erie 4th ext. g.58-......-.- 1920 


Erie 5th ext. g.4s8- -1928 
Erie 1st con. g-78 -1920 
Erie Ist con. g. fd. 7s... .1920 
Conv. g.4s, Series A....1953 
Conv. g.4s. Series B-.-..- 1953 
Erie Railroad— 
Con. gen. hen 4s .....-- 1996 
1st con. g. 4s, pr. bds-..1996 
1st con. g- 4s, pr. bds, reg. 
Erie-Penn Col. Tr.4s-...1951 
Long Dock con. g.6s-....1935 





Jeff. R. R.1stgtd 5s. -...- 1909 
B., N. Y. & Trio 1st7s...1916 
Bu iog 5S. W. g. 68...-1908 


Chic. & Erie Ist g.4-5s-. .1982 
N.Y. & Green. Lake5s. .1946 
N.Y., LE. & W’n Coal & 
R.R. Co. 1st cur. gtd 638.1922 
N. Y., L. E. & W’n Dock 
& I mp. Co. 1st cur. 68..1913 
N.Y.S.& West. 2d g. 4198 .1937 
ist refunding 5s 1937 
Gen. ae g- ef 
Terminal istg 
Wilk.& E. ‘eaves 5s. .1942 
Midland of N. J.6s-..-1910 
Ev. & Ter. H.1st gen. ae hor 
PatGon- OGL os ne soeeeee ns 1921 
Mt. Vernon div. 68 
Sullivan Co. Br. ist g.58.19380 
Ev. & Ind. oe gtd 6S. sane 1926 
Ft. W. & D.C. 1st g. 4-63..1921 
Ft. W. & Rio Gr. g-8-48....1928 
Galv’n H. & H.1st5s..--..1913 
Green Bay deb. A-.-- case 
Deb. B 
G.&8.1s.1st ref. & ter.g.5s. 1952 
Hock. V.- 1st con. g. 44g8-. .1999 
Col. Hock. V-. 1st ex. g- 48.1948 
Col. & Tol. 1st ext. 43 ...1955 
[llinois Central istg.48-..1951 
jst g. 4s, registered... 
Col. tr. g. 4s Oe Sern 














g., Teg. 
38, 8 erl. 2500, 000. ..1951 
Ex ended 343 1951 
Western line ist g.4s-...1951 
Belle. & Caron. 1st g.6s..1923 


ist 


Cairo Bridge g. 48S--.----- 1956 
Car. & esta 4g... .1932 


G., St. LL. & N-O. g- #/a6-.1961 
C2 St-L-& N- 1951 
Memphis div ist g. 4g. ..195] 
St. Louis div- B: Bice 1951 





St. Louis div. g- 3428 

Louisville ag 2. 31gs....1951 

Omaha Div. Ist g. 38. ...1953 
Ind. Ill. & Iowa 1st g. 45.1950 











Last sale. 
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a Current week. t 1906. 


Int, & G. North ist és, g--1919 





2d mtge g. 58............. 

3d mtge =a ae 
Iowa ver. ist g. 58. *" 1938 

Ref, g. 48-...._.. =--1981 
Kansas City South 1950 


Lake Erie & ; 
2d mtge West. 1st 38.1937 
_Nonta’ n Ohio ist @- 58...1945 
O1. V.N.Y-Ist gtd g-4 28.1940 
Gtd, 419 reg.... .......- 
Leh. Val. Coal etd 5s. T7T521933 
Leh. Val. of Pa. con. g. 48.2003 
Leh. V. Ter 1st gtd g.5s...1941 
Leh. & N. Y. 1st gtd g.4s..1945 
Elmi’a,Cort.& N.gtdg.5s.1914 
Long Island Istcon. g-58..1931 
GOls R0das sc. on. seeee eee 
Gtd ref. g. 4s. . 
Unified g. 4s 
N.S. behist con.gtd g.5s.1932 
N. Y B&lyn & Man. B. 
1st con, g.5s 


35 

N.Y.& Rock. Behistg.5s.1927 

B’klyn & Mont’k1st5s..1911 

Louisiana & Arkansas 59.1927 
Louisville & Nashville— 

Collateral trust g. 5s - ---1931 





-1930 
New O. & Mob. 2d 68...-1930 
General mtgeés 
Gold 5s 
E., H. & Nash. 1st g.6s..1919 
St. Louis div ist 6s 1921 
St. Louis div. 2d g. 3s -..1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold 4s-..........1940 
Pensacola & At.1st 68...1921 
Pensacola div. 6s 
Ky. Central g. 4s . 3 
Nash.,Flor.& 8. 1st g. 58..1937 
Mob. & Mont.ist g-dos..1945 
L.&Nash.-So.Ry joint4s.1952 
Hend. Bridge tst s.f 63.1931 
Atl., Knox. & Nor. 1st 
DA see aeeiiesies ae 
Mexican Central con. 
1st con. income g.3s.....1939 
2d con. income g. 
M., St. P. & 8. Ste. M. 





CON. GaAs sece acenenesatooo 
Minn., S. S. M. & A. Ist 
Pe Cee ae ~ 1926 
Minneap.& St. L.ist g. 78..1927 
Ist con. g. 5S. .-...--<=---- 1934 
1st and ref. g.48.... -1949 






~ 1935 
Missouri, Kansas & Texas— 


Des M.& Ft. D. {st g.4s_. 








ist mtge4s 0, 
2d mtge 4s. . -1990 
ist ext. g.5s 1944 
istiref. 49...--c2 


Gen. mtge 4% s. fae. 
K.C.& Pac. Ist 4g-_-...... 1990 
St.Louis div. 1st ref.g.4s.2001 
Dallas & W.1st gtd 5s... .1940 
M.,K.& 1.0f Tex. 1st5s..1942 
Mo, Kans. &EHast.1st 5s. .1942 
Mo., *Kans.GOkla.1st5s..1942 
S., 8. & So. 1st td g.5s..1943 
Téx. & Okla. 1s gtdg. 58.1943 
Mo. Pacific 1st con. g. 68..1920 
2d 7s ext. at 4 per cent..1938 





Trust g.5s...-- Se ee 1917 
40-year gold 48. -- ---1945 
1st collateral g. 5s.---.-- 19?0 


Cent. br. 1st gtd g. 48....1919 
Cant. Br. U. P. 1st g. 48.1948 
L. & C. Valley ist g. 58..1926 
Verd. Val. Ind. & W. ist 
g. 58... 

Pac, of Mo. 
Pac of Mo. 2d ex. g. 58.1938 
St.L..I.M.&S8.ref g. 4s. ..1929 
General con. ry & 1g. 59.1931 
Riv. & Gulf Div, 1st g-...1933 


Mob., Jack, & Kan. City 
1st con. g. 58..--..----- 19. 






Montgomery div. 58... 
Gen. g-48-..-.--. 
St. L. & oero gtd g. -48..1931 
Col. g.4 1930 
Nash., Chat. & St.L.1st7s..1913 
ist con. anes cco 525 2 
MeM., M.W.&ALJst6s..1917 
Jasper Beh. 1st 6s. ......1923 
Nat. R.R.of Mex.p.1. Sere ee 
0 






General mtge 3128 - 
General mtge 319s, Te, 
DED is 48er-sccernenenneqstvos 
Mich. Cent. col. g.3428 .-1998 
Mich. Cent, col. g. 3428, reg- 
Lake Shore col. g. 34a8- . .1998 
Lake Shore col, g. 3128, reg.. 
N.Y.& Harlem 1st 34gs-.2000 
West Shore gtd coup, 48.2361 
West Shore gtd 4s, reg -..... 
Beech Crk Ist gtd g. 48. .1936 
R., W.& O. con, 181 ex. 58.1922 
N.Y. & Nor. 1st g. 5s. ..-1927 
Monk & M.istg dg. 48..1991 
N. Y. & Put. Istgtdg.4s. 1993 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g. 4428 -1941 
Rut, Cana. ist gtd g. 48.1949 
St. Law.& Adir.ist g. 58-1996 
Ogdensb. & L, Ch 
Ist gtd g. 48...-.-.----- 1948 
Lake Shore & Mich. vac Ss 


G. 3428, reg. 
Deb, g.4s. 
Manoaing 1g Co: 
Pitts. & 


A & Be iiccecs- n= + -=--05 
Mich. Cent. mort. 4s 

BE ia cae eee eee cnoaan rash hOUD 

1st g.3498....-.--------- 1952 


1[ste. ye a by ist mtge 





58, ate 
N. vc. ee St.L. ist v.49. .1937 
lat g. 48, reg---------------- 
N.Y. N. o. & B— 
Housatonic R. con. g. 58.1937 
N. Y., Ontario & Western— 
Refunding 1st g. 48-.----- 1992 
Registere 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gon. 6s. ..1931 
New River Ist g. 68----.- 1932 
Imp. and ext. g. 68 woeee 1934 
Div. ist lien & gen. g. 48-1944 
1st con.g.48 -...---------- 1996 
Poca. C. &C. Co. joint 48 .1941 
Scioto VV & N.E. gtd 4s..1989 
North. Pac. prior lien 4s. ..1997 
Prior lien. reg..-.----------- 
General lien 3s 
General lien 38, reg..--..--02 


¢ Prior to", 


Last sale. 
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=e =e 
Quotations for Government, State, Railroad and Miscellar ots Bonds, Week ending July 11. 


ae 


st. Paul-Dul. div. g. 4s. ..1996 
St. Paul & Dul. 1st 5s...1931 

20 BS occa snes paeeaeas 1917 
1st con. g. 48.--...... --1968 


St. P.& N. P. gen. g. 6s, .1923 
Wash. Cent. 1st g. 49....1948 
Nor P. Tear. Co. 1st g.fis...3923% 
Pacific Coast Co, lst g.59-..1946 
LS @abB TOM we artaccws sues 
Panama 1st 8. f, g. 4Jgs_...1917 
Penn.— Pa. R. R.conv.3128.1912 
10 yr conv. g. 342 9 
ist real estate g.4s...... 
Phila., Balt.& W.1st g.4s, 
reg l 
All. Val. gen. gtd &. 49...1942 
Pennsylvania Co — 
Tr. otis, gtd 3'as......... 1916 
Gtd.3-2¢ol. tr, gtd3 ‘ser. A,1937 
Gtd.3 ‘gs col.tr.ctfs,ser.B.1941 
Gtd. 312 col,tr.ctfis,ser.C_1942 
Gtd. g. 3198 tr. ctfs, ser. D 1944 
Gtd, 4428 Ist c.-.......... 192] 
4p.c.15-"5 eee Boone 1906 








SOV 






aay im W.& C. 1st ie gar 
hasan = sheeted nea 912 

Po. °c & St.L.g 2g -4498,A. io 
£. 498, Biesere ese 942 
Berign C, g. 4428. - “1943 
Series D, gtd 4s.. -1945 
Series H, gtd g. Bly -1949 


C.,St.L.& Pp. ist con, ¢.58.1932 
Clev. & M.1st gtd g.449s..1935 
Erie & Pitts., gen. 3498,ser.B 
Cley.& P. £ $98, ser. C..1948 
G. R.& Ind. ext. etd4lgs. 1941 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
Ist. Cons58 <2... 2-42 <..1939 
Port Huron Div. Ist 5s-..1939 
Pitts., 8. & L. E. 1st g. 58.1940 
ist Gon. RDS ets. een sh 1943 
Reading gen.4s........-.. 1997 
Jersey Cent, col. g, 48:..1951 
Phila. & Reading con, 68.1911 
Phila. & Reading 7s -..-1911 
S.A.&A.P.istg. gtd4s...1941 
S8.F.& N.P.1stskg fd g.5s..1919 
SanFe P.& Ph. Ry.1st ¢.5s.1942 
St.Jo.& Gr.Is?d 1st 2-3 49. .1947 
St. Louis & San Francisco— 
General mtge 5s 1931 
General mtge6s _...-.---- 
St, Louis & San F. R. R. 


refunding g. 48-....-.... 1951 
Con. Giga Ses ween neon 1996 
5-year 442 gold-notes..-... 1908 


Southwestern div. g.5s..1947 
K.C., Ft.S.& M.con.g.6s.1928 
K.C. FtS. &M.ref.gtdg.4381936 
Oz.&Cher.Cent.1st gtd5s1913 
St. Louis Swn lst g. 48....1989 
2d income 48..........-.-. 1989 
Con g48) - 2 cas- -csnns seek 9be 
Gray’s PointTerminal 5s. 1947 
St. P., M. & Man. 2d 68...1909 
{st con. g.68-.. 
1st con. 6s, reg . 
Reduced to 4498. - 
Dak. ex. 68 
Montana ex. 48 
Mont. ex. 1st g. 48,reg.. .1937 
Mont, Cent. 1st gtd g.68 -1937 
Mont. Cent. 1st gtd g.53s..1937 
Minneap. Union 1st6s...1922 
East Minn.jdiv. ist g. 5s..1908 
Wil.& Sioux Fs. 1st 2.58.1938 
Sraponnd singe 5Uyr g. Daehn 
191 







Flor. C. & Pen. con.g.58.1943 
Car. Cent. 1st con. g. 48..1949 
Ga., C.& N.1st gtd g. 58.1929 
Ga. & Ala. ist Gon. 58 ..1945 
Seaboard& Roanokelst5s1926 
South. Pacific of California— 





ist 6s, series E & F. ee 
Sh CONG OSs p<c venice oearin as 19387 
Gal., Har.& 8.A.1st g.63-1910 
Mex. & Pac. div. 1st5s...1931 


Gil V.,G.&N.1stgtd g. 59.1924 
H.,E. &W. Tex. 1st ¢.59..1933 
Houston & Texas Cent.— 
Waco & N. W. 1st here 
193 





+8 

S. Pac. Co. Gol. tr. 48 ....1949 
S. Pac. 2-5-y1 col.tr. 48...1910 
Cent. Pac.istret.gtdg. 48.1949 
Cent.Pac.1st ref.gtdg.4s,reg. 
Cent. Pac. gtd g. 3lys.. "1929 
Cen. Pac. T.S. L. ist gtd, ‘eee 
spac. of N.Mex. 1st6s. “1911: 
S. P. of A. 1st gtd g. 68..1909 
S. P. of A. ist gtd g &. 68. -1910 
N. Ry.of Cal.gtd.53 1938 
Aus.& Nwn Istgtd g. 1941 
M’gan’sLa. &Tex. iste. 61920 
nis p ich ea eee Sa 
Tex,& NewOrl.con.g.5s- 1943 
Oregon & Cal. gtd 5s ....1927 

So. Pac. R.R. Co. 1st ref. 
mtge s. f. 4s.---. ------1955 
South. Ry. 1st con. g. 58. .1994 
M’phis div.1st g.4,442 &531996 
St. Louis div. Ist g. 48...1951 
E.T., V.&G.con.1st g.58- .1956 
EB. Tv. & G.div. ist g. 5S. .1930 
East T. reorg. lien g.58-.1938 
Ga. Pac. ist ¢.69-.-...-.-- 1922 
Georgia Midland ist3s .. ve 
Ala, Gent. 1st63.....---.- 918 
Atlantic & Dan.1st g.4s-. “1948 
Atlantic& Dan. 2d mtge.1948 
Oolum,& Greeny. (stg.6s-1916 
Va. Midl. gen.5s.-.....--. 1936 
Virg. Mid. g. 58, stpd...1936 
Virg. Mid. series B 6s-..1911 
Virg. Mid. series C 6s...1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series H5s...1926 
Virg. Mid. series F' 5s..-1931 
Knox. & Ohio ist g. 68. .-1925 
W’n N.C. 1st con. g. 6s. <1914 
South Car.& Ga.1stg.5s..1919 
Mobile & Ohiocol. g. 48-1938 
Rich. & Meck. 1st ¢.4s ..1948 
Rich. & Danv.deb. “stpd. 1927 
Rich. & Danv. con. g.6s..1915 
W.,O.&W’ nist cy gtdd4s. 1924 
Mob. @& Bir. 48....-..... re 
Prior lien g. 53 ....------1945 
Ter. Ass’not St. L. st 4as- 1039 
lst con, g.5S....-.-.-. 1894-1944 
Gen. refund. s. f. g. ig --1953 








St.L. Mer. Bdge gtd g.58-1930 
Texas & Pac. 1st gol 5s..2000 
2d gold inc. 58.-.-..- 2000 


Louisiana div. 1st ¢.58...1931 
Tol., Peo, & W.1st gtd. 48..1917 
Tol. & Ohio Cent. ist5s...-1935 

Gen. g.58.......--.- 1935 

Kanawha & Michigan 4s 1990 
Tol. Peo, GWest. istg. 48 .1917 
fos, St. L.& W.pr.lien3428- res 


Tor, Hae Buff. istg. 43. .1946 


Last sale. 
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Mar. 
May 
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June 
May 
May 
July 
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July 
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July 
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June 
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July 
May 
July 
June 
a July 
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June 
June 
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May 
June 
July 
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April 
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June 
Dee. 
July 

June 
Jan. 

Aug. 
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Mar. 
Mar. 


April 


April 
June 


Aug. 


Dec. 
May 
Jan. 
June 
July 
Dee. 
July 
June 
July 


June 
Mar. 
April 
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Feb. 
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Sept. 
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July 
July 
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June 
July 


Juue 
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July 
April 
May 
May 
April 
May 
July 
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Last sale, 
Ye AA ei teh Oa g.5s. Le: 1l0 =Mar, 

Tetiret@. 48. sace.yecoe aee 93 Sept. 
Union Pacific L’d @’ erueLy } agg July 

NG Gt as Vemereseasne ssc 984g June 

Ore, Short Line 1st 6s...1922 1193 June 

Ore. Short Line con. 5s..1946 112. June 

Ore.ShortLine ctfs gtd ref4s ags% July 

Ore. R’y & Nav.con.g.48.1946 ag6 July 

Utah & Northern 1st7s.1908 105% July 
Vera Cruz & Pacific 4128..1934 98 Sept. 
Virg. & Swn. 1st gtd 5s...2003 110 Muay 
Wabash Ist 5s...-... --1939 a@l07 July 

20'S i~ cack an cen .-.-1939 al0l3g July 

Ist lien Equip. 8. t. @.58.1921 102 Mar. 

1st lien 50 yr g. term 4s..1954 93 Mar. 

Det, & Chic. ext.1st g.5s..1941 al0742 July 

Deb. series A6.....-..... 1939 $0 6June 

Deb.series B, ctfsofdep.1939 aé6l July 

Ref, and Ext.4s......... 1954 a60% July 

Omaha div, ist g. 349s8...1941 80's Feb. 

Tol.& Chic.div.iIst g.4s..1941 9642 June 

Pitts. Terminal ist g. 48.1954 a69 July 

Pitts. Terminal 2d g. 48.1954 @24 July 

St L., K.C. & N. st. Chs 

B. ist Pi ONeeasee eee 1908 100 May 

Western Maryland 1st 48.1952 a73% July 
OONV. 482 2c ec Gccc cease ckOb2 “NOT May 
W.Va. Ct. & Pitts.ist 63.1911 1u642 Aug. 

W’'nN. Y. & Pa. ist5s....1937 112% July 

TNO. |5S\ 2 een - 1943 34 Feb. 

Gen. g.3438 1943 89% June 
Wh’ ling&L.E, s -1926 a@10542 July 
Wheeling & L. R. R. 1st ; 

OO RIAA. Sone secee | 1949-83 May 
Wheeling div. 1st g.5s..1928 110 Dec, 

Wis. Cent. 1st gen. g.48...1949 as4 July 

MISCELLANEOUS 

Adams Exp. col. tr. g.48..1948 9915 July 

Am. Cot. Oildeb. ext.4198..1915 as7 Jwly 

Am, Hide & Leathers. f.2.6s a89 July 

Am, Ice Securitiesdeb.6s..1925 85 May 

Am. Ice Sec. 6s,small bonds... «a@82 July 

Am, Spirits Mfg 1st g.6s..1915 @102°4 July 

Am. Tel. & Tel. col.tr.4s..1929 78'3 July 

Am. Thread 1st col. tr.48..1919 8842 June 

Am. Tobacco 6s..-.....--.. 1944 a102% July 

Am. Tobacco 4s....... -1951 ai July 

Bethlehem Steel 1st ex 

OA SicteDSos doen e aa -1926 96 Aug. 

Bklyn F. Co. 1st con. --1948 41 Oct, 

Brooklyn Rap. Tran.g .58..1945 100 July 

Ref, conv.48--...-<ssue-- 2002 a792 July 

Kings Co. El. ist g. 4s ..1949 89 Jan, 

Kes ( Co. El. 1st g.4s stpd gta a83% July 

BklynCitylst con.5s..1916-41 102% June 

Bklyn,Q.& Sub.gtdg.5s.1941 100 April 

Bklyn Un. El. istg.4-5s.1950 102 Jaly 

Nassau Elec. gtd g - 49..1951 80 June 
Bklyn O. G. ist con. vg. 58.1945 102%, June 
Butfalo Gas Co. 1st g. 58..1947  a67 July 
Central Leather Co. 2.58. 71925 ag July 
Chic. Junc. Ry. col. g.58..1915 101 May 
Col.Fuel& [ron g.s. f.g.58- rive ago July 

DOD.) 85.08 os. cewesastaaae 1911 «870 April 
Col. inde, Ist mtge g. & 

GOL, Is bS a <caceatesiees~. 1984. G63 July 
Com’) Cable Ist g. 48, reg.2397 asy July 
Cons. Gas con, debt.6s....1909 @l2L July 
Con. Tobacco g. 48. -1951 a72% July 
Conn. Ry& L.1stref.g. 43g¢ 1951 9854 June 
Detroit City Gas g.5s-.-..- 1923 9742 July 
Det, United Ryistcon.4428.1932 8644 June 
Det., M. & M.1. g. ine. 73..1911 70 Sept 
Distillers Sec. Corp.5s....1927 asg4 July 
Gen. Biec. Co. deb. g. 3498-1942 = 864g April 
Havana Elec. Ry con, g.58s-1952 8042 June 
HudsonCo.Gas Co.1st g.58.1949 a102 July 
Ingersoll-Rand 5s.-...--... 1935 95 June 
Interborough-Met, 4128... 1956 a7442 July 
Int.Mercantile Mar.4'9s..1922 a70 July 
Int. Paper Ist con. g.6s “71918 105 June 

Int. Paper conv. 5s .-.---. 1935 ass July 
Int. St. Pump deb. 6s-...-... 1913 100 June 
International Traction 481949 a9 July 
Inter. Navigation 5s..--..-. 1929 85 June 
Kan.C., Mo.,GasCo, Lst 2.581922 98 Dec. 
Kan. & H00K.C.&C.1stg.58,1951 10542 Dec. 
Kings Co. B.L.& P.p.m.6s.1997 11642 May 
Lack.Steel Co.ist cnv.g.58.1923 a@98 July 
Laclede Gas 1st g.5s 1919 @l02 July 

ist ref. and ext. 5s.......1934 10044 June 
Man. Ry con. mtge4s..... 1990 ag6 July 

Met. Hlevated 1st 6s ....1908 @l007%g3 July 
Manilla Hlectric Ry. & 

Light 58-....----.----.--- 1953 95 Aug. 
Met. BUN Y.)g. ©. tr. g.5s-. ranks aloo July 

PGnGy ae hiateer oe ai642 July 

Lex. a een. dtd sisteainress 110 May 

Col. & 9th Av.1ist gtd5s..1993 11343 Feb. 

Bway&7thAvistcon. g.dsl943 10442 June 

Third Avenue gtd g. 4s .2000 8 June 

Third Av. ist g. 58..---. 1937 110 July 
Met. Tel. & Tel. Ist sk.fd5s.1918 104 Feb. 
Met. W.S.EL(Chic)istg.4s.1938 93’ July 
Mich. State Tel. Co. 1st 5s 1924 98 Feb. 
Mil. Gas Light Co. ist4s..1927 91/3 Jan. 
Nat. Starch Mfg 1st g.6s .1920 a@s3 July 

Nat, Starch deb.58..-...1925 70 April 
New O. Ry. & Light 4428. .1935 90'2 Sept. 
N. Y. Dock 50-yr Ist g. 48.1951. a0 July 
N. Y.G.E.L., H. & P. col. 

Glas bey seme PO CRG 1948 99 June 
Pur. money Col. tr. ¢.48..1942 82 July 
Ed. Elec. .istconv. g.5s1910 al00%4 July 
Edison Elec. fl.con.¢.58.1995 11344 June 

N. Y. & Queens Elec. ‘Lg 

& P. 1st con. g.58..-..--. 1930 95 April 
People’s Gas & Coke con. 

Gah Be Me ae meee rata 1943 116438 June 
5 2805 aN |: ee a 1947 100% May 
Chic. G. t. & Coke gtd 58.1937 100 Jwy 
Con. Gas 1st gtd g.58....1935 1012 May 
Mut Fuel Gas istetd, 5s .1947. 100 June 

Providence Securities deb. 4s. 884 July 

Portland R’y ist ref.5s.-..1930 10l43 April 

Prov. Loansoc.N.Y.g.4428.1921 99 May 

Rep.Iron & Steel ist mige 

and col, tr. sink, fd 5s...1934 9644 June 
St. Joseph Ry Light, Heat 

& Power (st g.5s..--.-.19387 10344 Oct. 
St.Paul C’yCable con.g.58.1937 11043 Nov. 
Sunday C’k Coal Co. 5s...1944 78 Feb. 
Tenn.Coal, iron & B., Bir. 

div., ist 5 BB sooae c= = ack 1917 108 May 
Gen. 5s. 5 92 June 
Tenn. div. 108 June 
DeBard. C. & Lgtdg. 100 May 

Underground Heo, 58 .-.- 7242 June 

Union Blec.L.& P.Co,1st5s.1932 101 May 

United Rysot St, L.1stg.481.934 a7, July 

St. Louis Transit 5s-.---- a 9642 April 
United R. R. of San F.4s..1927  a73 July 
U. S. Envelope Co. tae. 

sink. fd. g. 6S..---. .----- 1918 103 Mar. 
U.S. Leather s. f. deb. 68.1913 al0f2 July 
U.S. Realty & Imp. conv. 

deb. 58 -..-.-------------- 1924 77 July 
U.S. Reduction and Kef.6s8.1931 ay2 July 
U.S. Stl.Corp. 10-60 yrsf.g.58 a96% July 

Registered DS casiswewesnnens OTT July 
Victor Fuel 5s...-. ---.---1953 934 Feb 
Va.-Car. Chem. col.g.5s 1912 a7 Jply 
Va. Lron, Coal & Coke 5s .1949 a924, July 
Westchester Ltg Co. g.58.1950 10142 Feb. 
Western Union g.448.....1950 ag6 July 

Col. trust cur. 5s-. 1938 100 June 

Mutual Union Tel 3.1911 104 April 
Westinghouse Elec. & Mfg 

conv. sink, fund5s ce RL eaL a OE July 


\ 
\ 


BRADSTREET’S, SATURDAY, JULY 13, 1907 
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Transactions on the New yu Stock Exchange for the Week ending July 12. 


‘ tE8 of record June 27. * lo extra, + Stamped. +2extra, 24 extra. {| 342 extra, 


a Unlisted, b1% extra. ¢ In col, tr. bonds to hola? 
the — a 








































































































































































































































cS) Sat., July6 || Mon., July8 || Tues., July 9 {| Wed., July 10 || i 
Be nee Highest tec y : , y , y hurs.,Julyi1!| Fri., July 12 Shaves 
Stock Bonds Rate and date SS and and As 2 » 2 © = e x 5 2 = = sold this 
out- out- dab eed =e Lowest round NAME OF COMPAN A, j S/ 2} sis 2 | § s|2]/ 8s esas Sesales es 3 Fee 
. f ” ; 5S S SS S S a Bo 
standing | standing ast dividen = Q 1906 1907 TOL y Py 5 ne s S Fa s iS s s = & 8 = § . rs 
NOL, aia Tea Poe ae mn) ara (aa a a a | 
$12,000,000 | $12,000,000. ¢260 J & D | 300 | 240 | 330_| 280 || Adams Express...........---2--2+-22+--e-- Be Pity 1149]! 117%] 1139] 1° re tate coat hOus ogreht: Ul ag8ql gelgliqaadll sa desea ines os05 
19,820,000 |" 19550,000) «= | 27% 16 | 16%] 949|| Allis-Chalmers. .............ss.cs.ssssesoes dito] 3457 goal] yee] 30%] B0°%|| 3031 30% 30%] Derg] 2828) 422,]| 19%] 20%) 0%)] ie | it | i 1,200 
16,150,000 2800,000) 513, Q 67 | 40, | 4894) 25 || Allis-Chalmers pfd..........).---2.--.-+-+- 3033] 8038)" 1}! 94 "| 9244| 92>|| 93 | 9034 80 | 87%] 8514|| 89 | 8755] 87%] | 83%] 873,] gaa 500 
153,887,900 | ...__. *2 May 27,1907) @ 11814] 92%] 121%4] 782|| Amalgamated Copper........-----..--..-- 92%] 898) 92! 161] 1629] 1615 . 16 | 16 146 19 1 a7 4 19. 452,580 
17,114, 100 wae Pg SER Aas, are “4 re : Ain, {gricultoral oss at ore So Ae cece ie =o ee et || mere Sones Cee 850 
18,382,000} |  -*=>-- 3 Apr. 1, 1907 2 9 5 . Agricultural Chemical pfd-........... ae -- ni So ee LE F in TEL = = : veg aa Ss as =a -- sass 
15,000,000 2 ee Be a a is 10% a. elas es ey he ae Boe alee ite Can ee = | ibta 16a) 5%0)) 15) 05 ti ieee eee eof] o ) 900 
4,000,000$ | = «=== ly Jul 1, 1907 2 2% 7 m. Beet Sugar pid (aye. 2 822 seme ee eee ae -: a de ae oe = Sala a = bi zs gg ne = as ne -: iaiie 
41,233,300 4 = ee “ Za 2 2 8 Gal A Oana yc. hte Sake ee eee ee ene 2 |e lise BM] 07d) 544)! | coe Saml| 31g] GRlol BStgl ae | | fo 5a) Bhatt 200 
41,233,300$ | 9 ------ 144 July 11,1907} Q = a COS 49 | Ain Gan pid ore: ewe oe eee eee - | --) |...) || bola] 55 | 55 |] 5394) 5394] bes PS 42a 435|| 43 | 49%4| 43941! 43 | 43. | 43 550 
30,000,000 |  ._.... 1 July 1,1907} @ 47%2) 32%4) 45%) 31 || Am. Car & Foundry...-. a Aaa) Ad 18) ate] | atta] 44 | 44 |) 4d | 4840) 44 || dg aah el a93,| gost! goe 8,440 
30,000,000 | -o. 133 July 11,1907] @ 105 | 9849/ 103_ | 92%|| Am. Car & Foundry pfd- -||10029]100 8) 10048} /100 |t00 }t00. |]. | .. | 2. || 995%) 9949) gues cd tcl Net NEES Ne 600 
20, 237,100 2 Dec. 1, 1906 = 4445] 28 837% 27 Am. Cotton Oil ...... -|| 8254] 3243) 3242]) 3253) 82 | 32461] 3144] 3144] 3134/] 3124] 3114} 8134]| Bla) sy Se «| Nene 2,200 
10,198,600 5,000,000) 3 June 1/1907| J &D| 95 | 90 | 92%] 88 || Am: Cotton Oil pfd 929] 9279] 92%2]/ .. ] 2 | oe Bese ae (ere ees lls Piece | = 5 
8,844,700 | ls... 1 May 15,1907} M&N| 3740] 37 20 | 2 Am. District Telegraph ( Z 35. \| eel eee leis || ae : Sailtes =e elise a 20) 120. 1-200 as es 7 
18,000,000 | Jie 3 July 1,1907 Q 27 215 |.247_ | 200 AON); TUE PRESS Se chan deen a eee et eran ice SS alifes sire 2 | a fe. 20d) 205) |245 215 Seto 2tb Beet anes 0 ee, «2 jets 31 
15,000,000 | —.._.. y% Jan. 2,1903} @ 11%4) 77%{ 8's) 59)| Am. Grass Twine (a@).....--.-..--....--.-- nal (oo teal een A sles ys Reg es echt || ea lee Cees ieee ton coe aay 
11,274,100 e Sey as A. Ps “- 10 54o| 644] 4 Am. Hide’ @ Leather!’ s.02 80. sensual EN hes bs | roe tes anes Eailioss ties Sa ee «|e Orie oie lice 439) 432] 4% 100 
12,548,300 7,425,000) “} = Aug. 15,1905| «= 43 | 24 | 8043) 16 |; Am, Hide & Leather pfd.................. <5, Veer eee fe taal lba Be | co te Sp ill, che Whee ~- |=. | o- am - eee aoe a 
19,029,400 2,897,580] 184 July 20,1907) @ 96 3514] 88 55 Am ice Securities. 4... 5-sss-ee ssa teaeeees -- | -+ | -- |] 7022} 7042] 70'2|| 7042! 7042} 70%} .- - | -- || 64 | 64 | 64 || 62%) 55 | 55 700 
16,750,000 Ee ee -- 294g/ 16%! 1974} 9%4)| Am. Linseed (@) _..2.-..---02cs2sccsce cases cpl eae | nes oS We he Se hee a ee MOta | 10%), KOFI eet ives =|) 5201) Sol eee 100 
16,750,000 $ | 9 -=>=>~ 133 Sept. 15,1900} @ 53 85 | 86 | 23%) Am: Tuinseed pid (@)2.2c..0-c20ccececede.oe Pe | eal ed ie Rosse ||| Se Nee lf se Bt liise Mapene Ilbmer teeta toe aa Neale 488 
25,000,000 14 Aug. 26, 1907 Q 75*2| 5354) 7594! 5459]// Am. Locomotive (a) ......-..-............. 5984] 59 | 59%2/| 5942) 533g) 58%Q]| 58%9] 58 | 58tyl] 58 | 5742) S72o]| -- | -- ulagza,|| 28 | 8772] 58 4,350 
25,000,000$ |  --=-=- 1% July 22,1907} @Q 12044} 10822] 112 | 101 Am. Locomotive pfd (@)..........-.-...--- eae ee SM carat {foe eo hes, ee sof ee | ee [80524 105% /105%4)) 2. | | oe 200 
3,771,500 LR Bes ee = ie e dat, 2 Full) Aq Neat Corp inc. 2 cena ee oe enna co | a) oe eam) ss -|| se oilll eas." PS seeel acca) | een eee fee wep || cae ne 439} 1479) 435 344 
6,423,600 $ |  ---"- Se PLS 28 ee as 40 22 Am. Malt Corp pfd .......-..-- an ie 5.4, s Sil tn Slices se som) Saeealos o- [ee | es 23%} 2394) 2354 200 
30,000,000 | =... 144 June 1, 1907 Q 1077} 9214] 9348] 86 Am. Smelters Securities pfd B- at fee ah ee <e = 2 By ia es mee ean alees +: Pan her » ss) | ss wees 
Paaeat 561,000| 2, July 15, 1907 Q 174 | 13849| 155 | 10444]| Am. Smelting & Refining....- -| 121 79)12012) 121 59} [12224 }120 12034] /120 118 44/118 7.) [11844 ]116 7%q/107 24] [113/146 45/117 38) [117 7) 117 44117 9 96,800 
50,000,000 ? 133 July 1, 1907 .. 130 | 112 | 11748} 100 Am, Smelting & Refining pf 107 %/ 107 5g)1073g)} -2 | 2. | 2. f07 fLo7 -|L07 | /1058g/10°5 105g} /10542)10548/1054%2]} .. | .. | Le 1,800 
11,001,700 2% July 1,1907} Q 220 | 200 | 205 | 19242|) Am. Snuff (a)... aon | Sema = MAIS cea er | meta! NERS ma ie Se Ss = fice [es | e+ |]192%9/192%29/192% 100 
12,000,000$ | ------ 1% July 1, 1907 Q 107 100 | 102. 95 Am. Snuff pfd (a)... ae ee ie a em a 3 ae < oe x ae eS ae = Ms =e es wens 
hee S00 000 |e comes este Q 1544) 9%! 10%! 5y/! Am. Steel Foundries ........ Ba ow ne Se linl aay Sra New 8 | 8 8) iil tas. je ill ae 753) 75g) 75 300 
17,240,000 oa 1 Aug. 1, 1904 5344) 40 472] 34 Am. Steel Foundries pfd...... Se nei xe 41-41 rat = = = 40 | 39 | 39 -- -- -- a= = om 350 
45,000,000 1% July 2.1907 H Q 157 | 12722) 18742] 1147%|| Am. Sugar Refining (a).....-- 12454 /12444/124 49) |12449] 1239/1234] 1123 |12234/1223,]/122 [12749122 [2224/12 12244} 192 122198 4,920 
45,000,000 1% July 2, 1907 140 | 128%] 13154] 122 Am. Sugar Refining pfd (a)... ee ee oS 5 we no 4 ca me se ~s =5 -- -- -- 25 - - ones 
14,000,000 144 June 1,1907| Q 9344] 86 | 88 | 75 || Am. Telegraph & Cable....... a ees en |) econ (oe | (en Sel eee | epee eee emily ei See SST oo fee 
158,661,800 128,000,000} 2 July 15, 1907 Q {445,) 180 | 133 | 10412]! Am. Telephone & Telegraph... co AER Os Al galt Be en ie ee | ee |) oe 11098411008.) 209841) oo ema 50 
78,689,100 | 116,260,450] 142 July 1,1907| Q 109 | 96 | 98's! 84!9/| Am. Tobacco pfd........-----.-.. -- | s- | -- || 92 | 92 | 92 |] 9129} 905g] 905,]] 89 | 8844] 8814]] 88 | 8544| 8544!) 85 | 8429] 8410 4,207 
cryaeraeed Pea 2 oe 4 oe 48 28 3642| 24 Aim Wooleni(@)o.02s0s oosseee ae -|| 2842] 26%2} 2845]) 27%) 2749) 2749]| 275g] 2759] 27%g!| 26%] 251g] Vol] -- | .. | -. 25'g| 2572) 25'2 3,390 
25,000,000) | = =====" 13, July 15,1907 Q i103] 101 _ | 1027} 90 Am. Woolen pfd (a). . -}| 9142} 9112} 9L4a]| 91%] 917%] 917%]] 91%] 91%) 917—]] 91 | $084) 9u34]| 9L | OL | OL 91 | 9t | 91 825 
30,000,000 | i. $1.75 July 17, 1907 Q 75 507%] 755a| 53 Anaconda Copper Mining (a) .-. -|| 61 | 5944] 6L 6114] 60 | 60 60 | 585g) 5914]| 583g) 5°3,) 5734]| 58 | 56%8) 57 573g) 5634] 57 71,130 
6,800,000 | Lie @142 July 15, 1907 Q 11242) £063} 10644} 100 Associated Merchants’ 1st pfd.. Eee | eee | Som cts elas So Nn || as aoa || eae ee a. [ems || ee coer al ese er ass 
102,998,000 277,580,500 3 June 1, 1907} D & J | 1102! 8544) 10844] 82541! Atchison, Topeka & Santa Fe ...... 93'a] 92%4) 93's!| 9343) £2 | 92 |] 9144] 91 | 91%}] 9124] 89%] 90 9034] 8954) 8994]! 901,] 897%] 9024 54,220 
114,199,530 201 O80, 9) 2% Aug. 1,1907) A& F | L106 98 | 10153) 92 Atchison, Topeka & Santa Fe pfd .. -|| 93 | 938 | 98 2 ae a 98'9} 93 'a] 9314]) 9344] 9344] 98%4]| 9224} 92 9244 er or ae 800 
48,537,600 46,077,000) 3 July 10,1907] J &I | 167%} 13144] 133%] 92 Atlantic Coast Line ..1.......-..-. -}| 99'2] 99 | 99%2}} 9934] 99 | 99 9842] 984n/ 984o/] .. | .. | -- 972) 97 | 97 9612) 9612] 9642 1,605 
152,164,829 | 943 949 yg9| 3 «= Sept. 2, 1907] M&S | 12544] 105%] 122 | 904|| Baltimore & Ohio... -{} 99 | 98 | 98%4)] 99 | 9814] 9844}] 98 | 974] 97%] 9633! 96 | 963g]) 9744] 96 | 962%]! 9734] 9728] 9734 11,170 
60,000,000 ge 2 Sept. 2,1907] M&S] 9942} 90 9442) 85 Baltimore & Ohio pfd -|| 8744] 8734] 87441] .. | 2. | L. 861g] 864g] 864g]] .. | .. | .. ee |e | ee 68 | 88 | 88 49L 
14,862,000 {2-360 p00) Sone ee ae 2612) 1724] 20%] 10 Bethlehem Steel............2..-.-204 1444) 13%] 1449// 14 | 14 | 14 |} 2 | 2 de. Pea lle os lptee ie ae lisse ss 1,000 
14,908,000 ets % Feb. 1, 1907 8842] 62 65 40 Bethlehem Steel pfd ................ si es 3 SoA) ete Ns a = = <=) Mite = -- |: 2. ws fies | as ees 
45,000,000 78;209;C00 |) eae ne ek aes fs 9448) 71 8358] 45'4|| Brooklyn Rapid Transit (@).........-- -|| 6048) 59 | 60 || 60 | 585y} 5859]| 583g) 5744) 5724]] 5634] 555y| 564|| 5744) 56 | 5634!/ 57 | 562q| 57 42,180 
15,000,000 18,000,000} 1 June 1, 1906 a 178 | 10542! 125 | 100 Brooklyn UnioniGas --Js.. Hee weeeat seks eee | ee Se ilipeey elles pounce Wiles Sep) how la sadn uoe -- sn Wwerealllese coer 
5,000,000 | ow. Sees eo a ae 2143] 1314) 1422| 10 Brunswick City Dock & Improvement...|| -. | .. | .. P2354 L2 44 | DAY ee eae All ee me Nee alice 1244} 12%] 1244]) 13%] 1234} 1334 1,000 
tVocaeent 15,461,000/ 3 Feb. 15, 1907} E& A | 153 | 124 | 115 80 Buttalo, Rochester & Pittsburgh. ........ al eee on Peis ee | Pe rat al ete oa se fee | we -- | -- =: oes: 
6,000,000 ieee 3 Feb. 15,1907] F&A | 150 | 189%] 139%) 125 Buffalo, Rochester & Pittsburgh pfd ....{| .. | .. | .. aia, | eoheee ce- il teee Fee a free w' ce fee fee |]125 [125 125 50 
4,000,000 8,751,500) 1 June 1, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd..............- ee «| sacl ge wt ca: Pe Wites 2 oe as -- -- | ee fee | ee ss-- 
12,000,000 J ll. 1 June 1.1907 Q 70 40 4918) 37 Butterick Cora) jeemdewes ee ee ee do eee Ul Se sa (Reales 40 | 40 | 40 sds NNSA ae ee fies | es ss. |pmar allliee 60 
15,000,000 20,000,000; 12, Aug. 1,1907] F&A | 707%] 63 6514} 60 Canada Southern 7.50 se eee 651g] 65g) 6519)| 65g) 651g] G5iel| _. | .. | .. pan eee as st, [ss loss se |e Jess, 400 
121,680,000 40,238,086] *314 Apr. 2, 1907] A& O | 20112) 15533] 19534] 155 Ganadinn' Pacific sc. sean cee ae ae 176 '2)17598)/17649) (176 |175 175 | 117434 ]17394 17334] |1739g) 17249 |172 Z| [174 44/173 49/1734] 117514/174 117435 8,075 
3,125,000 1,990,000} 129 July 15, 1907 Q 69 69 = af Central ‘Coal Coke: 7825. seca ee eed <= apes bs Ry Wietth |i eal hare, a SS et || ek we 26 Avene tne Py o er tee fers sone > 
38,111,020 98.982. 000lui-s =. acne ces oe 197%,| 34 | 40 20 Central Leather: a0. 370. vec e ee. 2354] 2334) 234]| 2449] 24 | 2419}] 24.9] 2345] 23341! 23 | 23 | 23 |] 2235) 2244) 22%4]] ~~ | > | 1. 3,350 
30,533,900 ba a 134 July 1, 1907 Q 10742] 9834} Loz 89%4|| Central Leather pfd .... OB Oz sh O3) ||P eer vece i) os 9245] 92%! 92o/] -. |. | LL ae er ee 92 | 92 | 92 500 
62,799,100 86,680,354] 1 Nov. 30,1906] -- 6553; 512] 56 | 31%4|| Chesapeake & Ohio.---- 3612) 86 | 3642}! 8644) 3553] 3555]| 3549/ 354g] 35441! 35 | 3414! 3434] 3424) 3495] 3440]! 3434] B4ty| 345, 19,450 
110,839,100 | 174,172,000] 13, July 1, 1907 Q 220 | 202 | 218 | 200 Chicago, Burlington & Quiney............ eo Mare tal ices en eae ee Seat rene ee AA eee w= | ==. | == <a) | See eee 
49/404, 05D 04s eseeece eae ee = 233g] 16 18 912|| Chicago Great Western ...........-....... 114g} 11%) 1149]) 11%} 1172} 11%2}| 1159] L133) 1173} 1144] 1033) 10%|| 1034) 1034] 10%4]] 1129! 1122} f14. 38,000 
26,127,000 | ool. 2 July 15,1906] J & J | 8642} 792} 79 69 Chicago Great Western deb ...........---- BS. [teu hes sealers sles smellese MeN ee BS cil se, alee a) hes ac Bimal bters |e wees 
11,336,900 | lw. 2% Apr. 1, 1907] A&O] 80 70 7154) 43 Chicago Great Western pfd ‘A’ _......_. Pinter Hoss 55 | 55) | 55 SR es eee ee Rieti oe eet oe ie ey jee bao 200 
23,049,606 | lle. en rene | =e 395g| 2478] 2648! 1249/| Chicago Great Western pfd““B” _._...... Eee ae 162/165)! 1645] |e ee. eee 1542/15 | 15 15 fa) 15 22) 62a ee 1,000 
83,183,900 122.176.500| 342 ne A &O | 199%) 14649! 15742] 122'5|| Chicago, Milwaukee & St. Paul........... 13494/133 113449] |1365g] 134 44 |134 7g) [136 2g) 13444] 15594] ]13444/130 131 4g] [13243 13053) 131 14] |1323g/ 131 2/1313 171,185 
49,747,400 Nat AT 34 APY. 20,1907) A &O | 218 | 160 | 165%) j45 Chicago, Milwaukee & St. Paul pfd....... we [ee fos {IMSL [ISL f15L [150 |t5y 150 |] 2 |. |. | ftdo [ida 149 | I49 “]148 [148 650 
FE SE aa gc cnetntee 5 2 f3 oe. = iA ae ail LABS Opto Chic., Mil. & St. Paul com., 25 p. ce. paid..||(19%4/118 41934) {121 24/11934]121 4] |1207%,|120 [120% 118 5g 118 '9/118 45 /118%@]118 %)1187%_)) .. | .. | .. 3,352 
ore aes pee = z- | 149 | 126%2/| Chic., Mil. & St. Paul pfd, 25 p. c. paid..-||'36 |135 ]136 | |13742|136 4g/136%4] 11374 |135%4!13614| (135 |132 (133 -|{184 134 (134 1/134 13353) 134 6,470 
74,847,600 164,587,000} 1 July 1, 1907 ae 150 | 150 zs a Chicago, Rock Island & Pacific..........- eR eR, Dees eae Re illness eee |e: coy i besee ioc Biocon <a 
11,256,800 27,482,900/ 343 Feb. 20,1907] F&A | 198 | 168 | 170 | 120 Chicago, St. P., Minneap. & Omaha _.._.. era) Ea tts Pe eee | ee Pe | ee Mee, || eae <a ere ee lee ao: |< area pee ee 
18,555,700 genes 3~ Feb. 20,1907] F & A | 202 | 175 | 165 | 60 Chicago, St. P., Minneap. & Omaha pfd..|| .. | -. | .. PP ia ee <a ae eae anes. oe Foe eee | Nes Pomel ssl oa 
13,000,000 15,534,000 aa 1844] 87%] 9%) 5 Chicago Terminal Transfer ._..........___ Mee cot thes oes Sam as hc Wares Calc sf | pe Soe io atl eae ase alae 
17,000,000 Rees be 4234] 25 25 9 Chicago Terminal Transfer pfd el Zoamhe’ as) easels Stelle say ieee eee ll | econ eos eae santas ree 
20,000,000 25,993,000 Bi 13%| 3%! 64] 27%} Chicago Union Traction........ 342} 342] 3]! 340] 384! B4/| 344] 34] B4l] .. |. | le Boe See ih te cog weenie 300 
12,000,000 Ese ne 46%| 11%] 1933) 11%|] Chicago Union Traction pfd.._. es. Salle ke Gee Uli ake ase bee Ber ee cev gilPecir\eee meee ieee | 100 
19,542,800 22,000,000 = 38'4} 25 | 2743) 11/| Chicago & Alton................ Soe eee can ES ee ea OEE I eo eb eaib ee ss eee eR We 800 
19,544,000 . ee J & J} 805) 70 69 50 Chicago & Alton pfd...........- aa ae ae ee Ss at = os ae ses xe se -- | -- -s Be -- -. oo 
-8,830,700 33,462,000 Q _ | 12619} 125 | 120 | 115 || Chicago & East Illinois pfd.... cee pp cre | ope Ota eePem ema es lene ee oe Ue ee ee ee nc i “e5 
75,21 ate 152,712,000 J & J | 240 | 192 | 205 | 13745|| Chicago & Northwestern....___ 150% /14942/150%9] |150%)148 [148 ||14844/14794/148 | /147%4'145 2/146. |/t47 [147 [147 1/148 19/148 4/148 7,815 
22,395,000 cae: y 270_ | 225 | 234 | 200 || Chicago & Northwestern pfd ._.... sWirsnig. [ee ema eset | so. tl oe lies vant Clee tee ait sail em fre emt ere ee --73 
anna 63,612,727; 2, Mar. 1, 1907] M&S | 109%] 90 | 92%/ 63 || Cleveland, Cincinnati, Chic. & St. L...... 69%) 69%) €9%4)| 69%) 68 | 68 || 6949] 6743] B74a|| 22 fil | ct fe. |e |e flo Jos fice 700 
10,000,000 : 1% July 20, 1907 Q 1L8 | tl0 | 1085] 101 Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- | -- | -- See | bee Nhe Be roe || = S| ee ees 22% [=a] == ee fies | ae sees 
8,000,000 6.B4s.0001 came eee a 100 | 85 90 85 Cleveland, Lorain & Wheeling............ aaa oom ihe Hal Se ees ase ese iinet won Bee lines sce |ipsee Ht = amet) sete 
5,000,000 “99000; 22 APY. 1, i907] A&O | 112 | 105 | 9243] 92 || Cleveland; Lorain & Wheeling pid Sool (cea AC || en Pea erence Eee eS | Amelie Ghote ee Sl te 
18,725,393 9,969,000! 373, June 1,1907| Q 176 | 17542; 175_ | 160 || Cleveland’& Pittsburgh............ All seq | zi} sea [iteze (uses Lae, [los | ee! lee loos Poet ae Ot) se lesen) sont ee ar 
34,239,500 7,000,000] 1% Apr. 15,1902}  .. 8353] 40's) 577%] 2722]| Colorado Fuel & Iron............... 334} 3344] 33%4)| 33%) 33 | 3342] 32%] 32 | 32 }| 3154] 30%] 31 || 31%] 305) 31 || 31%] 3149] 81% 
2,000,000 ae 4 Feb. 20,1903) F& A | 1124,| 80 8542) 55 Colorado Fuel & Iron pfd ........ os ae a9 Ss is os ao == =) s a = -- EOE GF =: == | =. 
31,000,000 si lip tel eg al Meee a ae 41 | 29'2| 387,| 21 Colorado & Southern ........... 26 | 2559) 2534)! 2594) 25 | 2544] 2533 25 | 25 || 245Q) 24to| 245,|| 25 | 2494] 247% 1] 95 | 24%) 25 
8,500,000 29,023,637) “2 Apr. 1, 1907] A& O | 73%%| 6642] 6912! 57 || Colorado & Southern 1st pfa. 6042} 6044] 6049}| 60%4} 6014) 6022|| .. | -. | -. || 60 | 60 | 60 || 6044] 60% 60551) Sool es 
8,500,000 Dy Api 1907) oe 59 | 43 | 584a| 40 Colorado & Southern 2d pfd ._.-_.__. 4794) 47%4) 47951] 47 | 47) 47 |) 2 | 2. |. |] 4620) 46 | 4649)! 462s] 4642] 46%] 4620) 4649) 4610 
7,000,000 1,132,000] 4 Mar. 1) 1904 = 3044] 17 283g] 20 Columbus & Hocking Coal & Iron SC) Me wl ee sorel\ pas Maltese E ey sleet aM ee Tee ee "| ee 2544) 2544) 2544)) |. |e 
10,250,000 6,453,000} 132 Apr. 30, 1907 Q 100 95 9942! 80 Consolidation Coal..--........2...2... cs et a Re =: se) | as -- oa -- -- . 36 | 86, | 86 oe lage: eae 
80,000,000 21,244,600} 1 June 15, 1907 Q 1814] 13053) 14014] 110 Consolidated) Gas! -. J. .22.-es 122) 120. 122 | /1224o/12ioJ1BL%/}) .. |. | oe ee | ee | ee [EMR [11644 )116 4} 111734111784 11735 
49,116,000 | =... Ea eine es = 28 18'4/ 24%4| 1548]! Corn Products Refining ..._....--.... 1894} 1874] 1844]| 18%/ 1839) 183]/ 18 | 18 | 18 |] 18 | 17%] 17%]! t742 1719) V742)) 177%) 1732) 1749 
28,281,900 | _..... 1 July 10,1907) 8534] 7444) 88 | 7L Corn Products Retining pfd.......__- so fee [ee [fee [ee [ee [fee fee fee |] 73 | 72 | 72 |] 7255] 7253) 725¢)) 7294] 7293) 72% 
26,200,000 3,067,000] 2» July 20,1907) Q 065 | 438 | 510 | 445 Delaware, Lackawanna & Western... Sera == eae Poe eee Siles eats oe Wh ee Wea |! NAO BB e dO 7 eI So) at elle 
40,989,000 20,950,000} 24 June 15, 1907 Q 232 | 189_ | 2272) 16014/| Delaware & Hudson ................. U724g/169%_) 172 | 17394 )171 49/172 | {171 44/170 170 | |16924/166 14/167 49] {169 [168 [168 | 170 |169441170 
38,000,000 “ees iMis g Fe. er iy 517%] 3653] 427%] 24 Denver & Rio Grande.........-_......... 29 | 28%g/ 28%4]| 28%) 284) 285g)] 284g] 28 | 28 |] 28 | 27144] 28 || 28 | 27%) 28 |] 2734) 27%) 273, 
45,705,700 $ 49,584,500) “S19 Tuiy 15, i907} J @ J | 942] 83 837%,| 67 Denver & Rio Grande pfd_............... Aries |e (are Se. ANN eee || 2hc Re, ace Ae 70 | 70 | 70 s- [== | == |} 704g) 7028) 702g, 
4,283,100 BAT, 000) | a ome nceeeee * es 2 14 18 12 Des Moines & Fort Dodge ................ a) 35 a cic us 5a = z= on oe ae oc -- -- -- aa -- -- 
12,500,000 20,387,000] 14 Aug. 1,1907/ Q 102 797—@| 8018) 61 Detroit United Railway................... say eet pee gauelies hee eae fase ji ae | ee ee |ifiewer | teste il me on 
16,000,006 as 2% June 15,1907} Q ae sen) 200 7123/9) Diamond Match: tess s,s amen rey |e ilies Bev peer oly) 2 Hot |b eon ee ee ates Mllece Sei Aeie neal ae aa ah See Hoe 
30,435,943 14,261,000] 142 July 27,1907] Q 7453! 51 78 6l_ || Distillers Securities Company (a) .__..__. 67 | 6642] 6635)| 67 | 6644} 6644]| 657%) 6544) 655q|| 65 | 6419] 64%4|] 6455) 642] G44o]] -2 | Ll | Le 
12,000,000 ieee i 2278| 16 19'9| 9%]! Duluth, South Shore & Atlantic (a)____.. Zee Ss Ae aa. theo weliess PUPA fms ee grey NP | is | te neh Geomalees a Nee al 
10,000,000 20,000,000} -- = +--+ +. ae 45 32. | 39 19 Duluth, South Shore & Atlantic pfd(a)..|| -. | -. | .. ony all eee ene 20 | 20 | 20 SAC yeas os) | eo Wee oo “fice A as 
16,249,425 | 144 July 1, 1907 Q 8715) 6154] .- ne Electric Storage Battery. --. A iVetorallanc-aellece am ail sie He Hoste as |e eealiene Sues lier 38 aoe | sce ill ae s-_ | ss | =. 
112,378,90 ae poe oe I Se ae a VEIN thy Ghent eeaee aera een ---|] 255s) 255g) 255,)) 2614] 2544] 253g|) 2544] 2434! 24%4!| 2475) 2415] 2440]! 247%] 2440 2415]| 247%] 2445] 2434 
47,892,400 194,334,900 2 Feb, 28,1907] F&S 83 74%4| 757%] 5135/| Erie 1st iS ee Se ne ae RRS oa Ta 8 5 61%4| 6154} 6154}| 62 61 6L 6934] 60 60%2|| 6034) 59 59 59 58 5B4Q]| .. We ae 
16,000,000 ee 2 Apr. 9, 1907 a 763g! 62'2| 67 83731 EAL Od! DEG. se ase nee eae eee a 425g) 4243) 4239]) 44 | 434] 4344]] 4344! 4245) 42%]| 424Q) 4135) 4to]| .. | -- |. 4144] 41 | 4 
4,000,000 ; 4 Nov. 1, 1906 fa 76 68 — ne Evansville & Terre Haute................ ae On AD == Ay ee Bei ae si a a = -- -- -- a -- -- 
1,284,000 6,627,000] 91) Apr. 15,1907] AGO! 94 80 92 90 Evansville & Terre Haute pfd............ Se teint ase mh allies oy de ee ee eS ne Somes alice Se Pray lvoe sees 
6,000,000 75 June 15, 1907 Q 199 | 138 163 | 136 Federal Mining & Smelting............... cs aa fe os aS os a A ae ne 69 ae -- -- -- =a -- -- cone 
12,000,000 154 June 15, 1907 Q 112%] 91 97 80 Federal Mining & Smelting pfd........._. Be aay ac) 85 | 85 | 85 ad ro bc 8 | 85 | 85 - -- -- ‘. -- -- 300 
6,677,200 ey ee eas “A = = 6245| 42 ederal Sugar: ..6: eis 2a: eee Za late Hes ata haa ae Soe ee cts Sees Rea) eee Sia sch | can Mcueses Uibes oes: 
3,322,800 | 7” 14 Aug. 1, 1907 = a eo leakit) 76 Federal'Sugar pidlnag on nee ee as. es ohatbves OUP. eee WA lee Fee obs |S on se ee <t [yas Wee weal 
9,375,000 8,176,000] t4 Feb. 21,1907) .. 74 74 = ee Fort Worth & ‘Denver City (a) . ase | iesce a\lears |S “sal Ean es EePal e-ci a eo bec. || Oe oe ac se fee | ee eae 
7,410,300 2 Mar. 4. 1907 as 8412] 73 75'2| 64 General Chemival. - 5.292. «cosets ea tele =e =e ae ne Se Be ae, ae _ a Ai oa -- -- -- aS -- -- ad 
11,000,000 ee 143 July 1,1907] Q | 106%] 102 | 103 | 95 |] General Chemicalpfd........ se[[oge [csi oe UID! 91705 0105 HINEe. 8c cent ea en ie Tee hese ee TCR GS 131 
63,532,400 2,047,000] 2 July 15,1907) Q 184 |.156 | 163 | (3542}) General Electric ...-...................... 139 139 39 |/139 j189 |139 | /139  /13744/138 | /138 |137 [137 |]137 te) 136%4/136%4] /136 19/136 24/1361, 2,052 
12,032,000 Sek v3 = June 29,1907] Q oe -- | 152 | 117%3)| Granby Consol. Mining, Smelting & Power] |t274|2744|12714|] .. | .. | _- ears | eee aul Bam || See lise Ste nea alae we | we | oe 100 
149,577,300 | 7777 7> 1% Aug. 1,1907]} Q 348 | 178 | 18934] 122 Great Northern pid) 22... 2. eee 185 7g)134 |135 7q) |136%4|13434/135 | |18454/13294]1383  |/132%4|1302% 13134] /133 |13L |132  |/13114]1380 |13124 77,785 
siecaera | mn beets pe be alee er -- | --. | 130%] 115 || Great Northern pfd receipts _.__ =| 128 14]127 4/128 1/128 3g/1283Q/1283—/] .. |. |. 1123 123 4123 |/12540,12542)1254o]) | | 1,540 
Sono aie nae s = — 85 | 70%4) 85 | 4949|! Great Northern tem. ore ctfs (a) . -|} 6142} €O | 61 || 6L42} 6022) 6O4|) 5942) 59 | 59%4]] 57 | 55 | 554a]| 5644] 5542) 5644]) 55%0| 552) 55to 9,730 
7,500,000 ; ‘ = os 58 331g! 47 30 Havana Electric............... ah Saco aan tee = a Ce es Ret oa eau ee eles: Zia we lian si ston hee cess 
5,000,000 7,272,000] “F145 July 15, 1907 Q 9842] 79 861} 72 Havana Electric pfd. kere ss il, oe Ee eee ee ae) es ee Pores val see pees eal eres is ones 
11,000,000 2° July 15, 1907] J & J | 135. | 1134) 115 | 75%4|| Hocking Valley rect fAlrae N| vose | on NSS Ml ecm ee lll eee ac call eee elim tT URO MMA SO ace 0 teal been ee 100 
15,000,000 2 July 15,1907] J & J | 9938) 92 94 83 Hocking Valley pfd.............. a) ee a ne ae a a a = oe ad fia an aq + == ac ce An wees 
21,840,000 50c. Apr. 25,1907] Mon | 100 80 85 5542)! Homestake Mining.........2._.. SMe a5 2 ae iS am ae an ae ry ea = 73 «| 73 | 73 80 | 80 | 80 
3,829,100 July 15, 1907 Q 117__| 11645] 106 | 102 ML BR. Cladlin 225s see eee a er Z se = : = = as ie eS = a - -- Sort lees a ooo 
95,040,000 342 Mar. 1, 1907] M&S | 18442] 164 | 172 | 134 Tilinois Central:s... 2.2.) 2 eae -[Jt44 144 1144 | 114349]14234¢]142%4]) 2 | 2. | 2. fina |n42 [142 se) fc | oe {Lat tela 16 141 dg 450 
erences Bee VERE A 5: 553g] 335g] 39 15 Interborough-Metropolitan ...- -|| 1842] 1734) 18 1814) 17%4| 177 }| 17!2) 17 | 1748]| 1642] 1649] 16%9]| 162/ 1648) 1625|| 16 | 1544] 16 » 5,450 
45,284,000 1%4 July 1, 1907 87%3| 70%] 75+z) 4212] Interborough-Metropolitan pfd..- -|| 47 *4| 4634) 467] | 4724) 4644} 4624]] 463g) 4542) 463g]| 457%) 45 | 4544}] 4554) 442) 454%]! gato! 44 | 44 y 8,440 
49,921,800 | |_| ee eee oe as Bly) 7 International Mercantile Marine... es =e 3 z se ae = 23 = x és we ote -- = ae oe os wore 
51,731,000 {| |. be eg as An on 24 1849|| International Mercantile Marine pfd.....]| 2154] 2134] 213,]) 22 | 22 | 22 ‘ a Pi 2L42) 214g} 2tgl] -. | -- oe = fo 25 400 
17,442,800 ae 1 July 1,1899|_ .. 2614} 16%) 18g} 11'4]| International Paper. ................ 15 | 14%) 15 1434) 1434] 14%4]| 1444] 14 | 14 14 | 14 | 14 14%4] 1442) 1454/] 15 | 1434] 15 1,950 
22,406,700 17,727,000) 4a, July 15,1907] Q 90 | 80 | 8 | 7043/} International Paper pfd..__....... AV Se suf soem nee se Pitas. oR oie alleen a> im es at ore em eal eta 21)" Sa er 27 
5,048,000 | 1 Jan. 25,1906] I & J 95 48 5034} 43 International Power (@)..........- si ee ee fe: =A = x te zt = ae Ba 4S -- Po ae aa me w--s 
ieee 5 ly Apr. 1,1905| Q 60 27 | 41 22 International Steam Pump......- «|| 2448] 24 | 24 |] 2444) 2444] 2424]] 2334| 2219] 22¥9]] 2 | L. | 2. Baas | one ee rey | 700 
11,350,000 8,500,000 11 Aug. 11907] @ 92. | 79 | 81 | 68 || International Steam Pump pfd... ae Ee 29) 724g] 7239|| 72 | 72 | 72 |]. | ee | ee fee fone | ee |) 7284) 7294! 72% 204 
10,021,988 Bit ap a L- Py 34%4| 24 28%] 17%4|| Iowa Central..................... ot AN ek aie Mes ae¢ ol WEE fee Poa ea 300 
5,674,226 9,719,000) “ig Mar. 1,i900| J &D| 63%| 48 | 51 | 302|| Iowa Central pids.cc. -- || 3954] 3944] 3944] 3949] 3929! 892g! .. |. |e. |] i. | i. do 525 
ether 2:469,000|" 220° “pee aeiee ae oa 52 63 a ee oer eae = sey Sey res Sch Se ll -O3 sar fae || we Bey RSS |e oon 
510,000 37,989,604 1 July 1, 1907 8415] 78 80 Cansas City, Ft. Scott & Memphis pf¢ oe AS a3 Ze a Bc) = a os = e- ES wa aa =0: 
30,000,000 ; Py, sf Saath Q 373g] 227%,| 30%] 18 Kansas City Southern...- Sereeks vet ie 26'4|} 26 | 26 | 2 Fea ieee less IN 26° 268° 11°26 acta earns 2,100 
21,000,000 PBN Aivike sittidl) 71 | 49 | 61%] 467%,/| Kansas City Southern pfd_. oo [cose | cet | CeeM PBA. EDT RST RAISE taco ec 2 1) ee ee re 400 
2,600,400 ec tA Ose cadet i 14 Sa ett 7%4/| Keokuk & Des Moines.....- AL PR iS ine ra | cena Ue I eee Fea cosy ae 150 
1,524,600 2,750,000! “tig May 2, 19041 _- 45 | 44 | 87%] 87%]| Keokuk & Des Moines pfd. we || cae of She, 8) egal | eed reel | cc ei ce dT ot Lae | o--- 
#4 = Nov. 15, 1906 841g) 547%] 6919) 40 Knickerbocker Ice ....._. 2g oe ee 5 a bee es. [hae OW os pee al So ceee 











4,000,000 } ~ a i : 
8,000,000 2,201,000; “3 Jan. 3719075 & J | 85%| 66 | 75 | 654 Knickerbocker Ice pfdic..-ssscsocssecee Pe Ree cot | nay eee be een ers Alles hl ge || Splitter ee [ee | Se sees 
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Transactions on the New York Stock Exchange for the Week ending July 12. 
a Unlisted. * Scrip. t Also 2% defd. $14% extra. 
eee has. SRN Pw ee See SD CI ene ee me ees 






















































































































































































































































































3S 
Stock Bonds 23 Highest Hi | 
out- ae for pani ss ana ee Sat., July6 || Mon.,Julys || Tues. Julyo || wed., Jury 10 |!rnurs.,July || Fré., July 12 
standing | stunding| last dividend | Ss | lowest | lowest NAME OF COMPANY = 2 || 2 = || a Silne - ra tke 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Continued favorable weather is the key to 
improving conditions in retail and jobbing lines, 
crop outlook and mercantile collections. These 
have gone so far now that some pessimistic views 
as to burdensome stocks being necessarily carried 
over by retailers have been revised, which, 
coupled with improvement in reorder business 
with jobbers and in payments on past business, 
give a more optimistic tone to the general 
situation than seemed possible a month ago. That 
some trade was lost for this season is, of course, 
certain, as is the fact that reduction sales have 
been necessary to move some slow-selling goods ; 
but it is noted that cotton goods have again been 
advanced, that dress fabrics are selling better, 
and men’s-wear woolen and clothing dealers 
take a much more cheerful view of the outlook. 

Telegrams to BRADSTREET’S show the effect of 
midsummer conditions on many lines, but fall 
shipments have begun in larger volume than a 
year ago, and where the crop outlook is defined 
there is a slightly more pronounced disposition 
to buy more freely for future delivery. Crop 
conditions, particularly those of corn and cotton, 
have certainly improved greatly since July 1, 
and threshing returns of winter wheat in the 
southwest are better all around than earlier an- 
ticipated as possible. The outlook at present is 
for smaller but not short crops, this, of course, 
being predicated on a continuance of good 
weather till harvest. The aggregate yields of 
five leadiug cereals will fall, perhaps, Io per 
cent. short of last year. Prices of agricultural 
staples reflect better prospects in lower quota- 
corn and cotton. Railway 


tions for wheat, 


earnings show larger gains over the same 
period a year age, and net results also 
promise better. Large present stocks of 


wheat find a balance in smaller prospective 
yields both at home and abroad. Bank clear- 
ings show gains alike over last week and last 
year, part of which may be explained by freer 
collections than at any previous time this year. 

Money is active and rates are higher all around. 
Bank reserves have been down to the minimum, 
and foreign takings of our gold are also still 
possible. Investment demand is light, for new 
bond issues particularly so, and the early 
stocks has suffered a check 


The leading industries 


July boom in 
for the time being. 
note great activity, with summer shutdowns 
limited by the desire of manufacturers to catch 
up with orders. Iron demand is quiet, but 
production is at the maximum, and the six 
months’ production breaks all records. Copper 
prices have been lowered 2 to 3 cents, with the 
idea of inducing consumers who have been hold- 
Prices of commodities as a 


Building 


ing off to come in. 
whole are at a high midsummer level. 
is less active at some centers but of record 
volume at other cities, and prices of lumber and 
other materials reflect some irregularity. 
Weather conditions still favor crops, and 
special mention is made in this week’s dis- 
patches to BRADSTREET’s of the satisfactory 
Higher 


temperatures have stimulated the growth of corn, 


progress made by corn and cotton. 


but irregular stands and general lateness are still 
complained of. In no case apparently is a crop 
equal to last year’s looked for in any state. Best 
reports come from Nebraska and the poorest 
from Iowa. Winter-wheat harvesting is nearing 
completion and threshing returns are better than 
earlier expected. This is especially true in Kan- 
sas. Even where, as in the southwest, the crop 
is small, special mention is made of the excellent 
quality of the grain. Spring-wheat reports 
from the northwest are irregular, with too much 
or too little moisture complained of in different 
sections, and the outlook is for only a fair crop. 
Early wheat is now heading, and one dispatch 


denies the existence of bugs, rust or worms. 
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The western hay crop promises much better than 
earlier expected, and barley also looks well, but 
oats are only indifferent, with reports of wide- 
Wheat in the Pacific 
northwest looks well and a large crop is likely. 


spread bug damage. 


General agreement that cotton has made further 
favorable progress is found in this week’s dis- 
patches from the south. Rains in Texas have 
benefited cotton and assured a large corn crop, 
but lateness of this plant is traditionally favor- 
able to damage from the boll weevil, which is 
reported all ovér the state. In Alabama and 
Arkansas the cotton crop has made great prog- 
ress. In South Carolina the fields are reported 
full of blooms. 

The July 1 report of the Department of Agri- 
culture proved somewhat of a surprise to the 
grain trade because of its showing only a trifling 
gain in winter-wheat condition and an actual 
loss in spring wheat and oats, despite the favor- 
able weather in the last three weeks of June 
and the general agreement that crops had im- 
proved. All crops are below the conditions 
reported one and two years ago and below the 
ten-year average. Figured on a quantitative 


basis, wheat at present promises a_ yield 
100,000,000 bushels below that of 1906, corn 
367,000,000 bushels and barley 15,000,000 
bushels less, while oats, strange to say, promise 
8,000,000 bushels more. The aggregate yield 
of the five cereal crops—wheat, corn, oats, barley 
and rye—is 4,365,420,000 bushels, or just 10 per 
cent. below 1906. Thus the outlook may be 
said to be for smaller but not short crops, and 
conversely, present if not higher grain prices. 
Wheat supplies in the United States and 
Canada on July I aggregated 65,559,000 bushels, 
an increase of 30,000,000 bushels over a year 
ago, and more than three times the stock held at 
the like date in 1905 and 1904. European 
stocks on the same date were 71,300,000 bush- 
els, as against 74,700,000 bushels a year ago and 
80,200,000 bushels in 1905. 


American and European stock on July 1 was 


The combined 


136,800,000 bushels, a decrease of nearly 


19,000,000 bushels from June 1, as against 
17,000,000 bushels a year ago, but 27,000,000 
bushels larger than on July 1, 1906, and 
Visible 


supplies are the largest held for at least eight 


37,600,000 bushels larger than in 1905. 


years past, and the same is true of that portion 
of the invisible supply held by farmers in the 
United States, if the government report is cor- 
rect. The consequence is an apparent American 
and Canadian supply of 120,000,000 bushels on 
July 1, a total not approached since 1900, and 
39,000,000 bushels more than was held a year 
ago. The reverse to these bearish figures is, 
however, found in the fact that our indicated 
crop this year is 100,000,000 bushels below a 
year ago, and European crops also promise a 
large decrease, so that while present supplies 
are heavy, prospective supplies for the coming 
fiscal year are not nearly so burdensome. 
Bearish views as to prices have apparently 
predominated in the leading domestic agricul- 
tural staples, and the cereals (notably wheat) 
and cotton and cotton oil have tended down- 
ward this week. In wheat this is the more 
noticeable because the past week saw a heavy 
decrease in the world’s supply, and thé govern- 
ment crop report was disappointing in showing 
only a slight gain in winter-wheat condition and 
Good weather 
in this country but poor weather abroad, with 


a small loss in the spring crop. 


specially bad reports concerning the Hungarian 
wheat crop, have been features this week. Wheat 
prices lost the 4-cent advance of last week. 
Corn has been steadier than wheat on rather 
poor crop reports and has eased only slightly 
(%@I1 cent), while oats are about % cent up. 
Cotton prices are 40 to 65 points lower on the 
week, July and August weakest on crop reports 
and reported liquidation of the bull holdings. 


Cotton-seed oil is slightly lower, as is also 
lard, while butter is 1 cent up. Coffee shows 
more strength than for months past, futures ad- 
vancing 35 points, while spots are % cent up on 
reports of damage to the new Brazilian crop. 
Refined sugar, after six weeks of quietness, 
eased I0 points this week on light demand, due 
to unseasonable weather, the pressure of offer- 
ings of raws from Cuba’s large crop, and the 
nullification of the Brussels Convention regarding 
sugar bounties. 

The latest figures available show that railway 
gross earnings in June exceeded those of the like 
month in 1906 by 13.4 per cent., the total being 
$82,056,350, against $72,355,927 for June last 
year. The mileage represented aggregated over 
93,500 miles. For the full fiscal year ending 
with June the increase over the corresponding 
period for 1905-06 is 9.6 per cent. Returns for 
May indicate large gains in net earnings, 
the increase as compared with May, 1906, 
Better 


weather, heavy tonnage, a freer movement and 


being something over 13 per cent. 
an increased supply are the chief favorable 
developments. 

' Manufacturers at the east are displaying still 
more interest in the wool market, and sales are 
reported very large. Demand is very generally, 
however, for long staple wools suitable for fine 
grades of woolen and worsted goods. Old stocks 
are small. Fine washed delaines note special 
activity. Primary markets at the west are 
At the London sale 


Americans bought only moderately, offerings 


reported well cleaned up. 


not being suitable, as a rule, for this country. 
Medium and fine crossbreds were firm, but low 
grades were 5 per cent. lower. 

Commodity prices as of July 1 show great 
strength for a midsummer period, the approxi- 
mate index number on that date being $9.0404, a 
gain of half of 1 per cent. over June 1, and a 
decrease of nine-tenths of 1 per cent. from the 
high level of March 1, 1907. Textiles lead in 
strength, mainly because of the advances in 
cotton and cotton goods. Four groups and 57 
out of 105 staple products were unchanged on 
the month. Compared with a year ago, the 
price level is 9 per cent. higher. 

Pig iron continues very quiet and prices are 
easier. Production in the first half of 1907— 
13,500,000 tons—exceeded that of the corre- 
New 


Demand 


sponding period last year by 7 per cent. 
business in finished lines is smaller. 
for structural material is light, but some heavy 
business is pending. Steel bars are taken quite 
better all 


Heavy demand for wire continues, and producers 


freely. Deliveries are around. 


are operating at a brisk rate. Lake shipbuilders 


are specifying heavily on materials for vessels. 


Cast-iron pipe is somewhat weaker. Scrap 


tends to decline in price, and further reductions 


are expected. A comparatively large busi- 


ness in open-hearth steel rails on special 


specifications is reported, but otherwise the 
market is quite dull. The paucity of crude 
Pittsburgh 


and one plant in 


steel, especially in the district, 


continues quite marked, 
the Ohio valley has been diverted from rails 
and sheet bars 
billets. 
record proportions, being 6,433,000 tons in 
June. Coke is not so firm as last week, nor is 
it so weak as a month ago, the supply being 
large, with demand only moderate. Copper is 
much lower, the long-expected “ official’’ break 
in prices having materialized. Some new busi- 
ness followed as the result of the reduced prices, 
but thus far there has been no general buying 
movement, and there is a disposition to question 
whether prices have been lowered sufficiently 


to the manufacture of steel 
Shipments of ore from the lakes are of 


to induce an active demand from American 
concerns. Because- of the ease in copper, 
lower quotations on crude brass goods are 


expected, 


Stock values at New York are firmer with 
moderate activity after having in the midweek 
shown sharp declines on higher money, the re- 
duction in copper values, governmental attacks 
on corporations and other adverse developments. 
The practical failure of the Atchison and Union 
Pacific bond subscriptions was also regarded as 
unsettling. More favorable financial and specu- 
lative prospects abroad, together with the in- 
creased short interest, seem responsible for 
the later improvement. Foreign exchange has 
broken sharply on free offerings of finance bills, 
demand sterling falling from 4.87.10 to 4.86.50, 
which decline checks gold exports, $1,750,000 
of the metal having been sent to Paris early in 
the week. 

Bank clearings for the week ending July 11 
aggregate $2,982,744,000, 7 per cent. above last 
week and 4.8 per cent. over this week last year. 
Outside of New York exchanges amount to 
$1,210,712,000, 12 per cent. over last week and 
14 per cent. over the week last year. 

Business failures for the week ending July 11 
number 185, against 135 last week, 143 in the 


like week of 1906, 166 in 1905, 203 in 1904 and | 


173 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
July 11 aggregated 3,264,714 bushels, against 
2,098,904 bushels last week, 1,952,273 bushels 
this week last year and 5,016,149 bushels in 
1901. For the first two weeks of the fiscal 
year the exports are 5,363,618 bushels, against 
3,697,616 bushels in 1906-07 and 8,803,788 
bushels in 1901-02. Corn exports for the week 
are 1,411,675 bushels, against 1,410,804 bushels 
last week and 594,718 bushels in 1906. For 
the fiscal year to date the exports are 2,822,479 
bushels, against 1,286,318 bushels in 1906-07. 

IN CANADA. 

Favorable weather has still further stimulated 
retail trade distribution in Canada and enlarged 
reorder trade with jobbers, the result being that 
trade opinion is much more optimistic than 
Predictions 
are now freely made that stocks in retailers’ 
hands will be well cleaned up and that the 
amounts carried over will be small. Collections 
are better as a whole, but complaint still comes 
from the west, where land speculation is credited 
with having some effect. Money is in active 
demand—tight, in fact, in some sections. The 
building, hardware and grocery trades note chief 
activity. Industry is active and labor scarce. 
General advances in cotton goods prices are 
Exports as a whole are 


seemed possible some time ago. 


looked for for fall. 
rather light, but wheat shipments are the largest 
of the year. Failures for the week number 28, 
as against 16 last week and 19 in this week a 
year ago. Clearings for the week aggregate 
$97,545,000, a gain of 18 per cent. over last week 


aud of 13.5 per cent. over this week a year ago. 


WEATHER FAVORS ALL CROPS. 


CORN CUTTING DOWN ITS EARLY HANDICAP OF 
LATENESS, BUT STILL BACKWARD. WINTER- 
WHEAT HARVESTING GENERAL AND THRESH- 
ING RETURNS IN SOUTHWEST BETTER THAN 
EARLIER SEEMED POSSIBLE. QUALITY EXCEL- 
LENT. 
DICATED. HAY AND BARLEY PROMISE WELL. 
OATS INDIFFERENT. BUG DAMAGE WIDE- 
SPREAD. PACIFIC COAST WHEAT PROMISES 
LARGE YIELDS. SOUTHERN CORN DOING 
WELL. COTTON ALSO GAINING GREATLY, 
THOUGH STILL BACKWARD. RAINS IN TEXAS 
HELP PLANT GREATLY. BOLL-WEEVIL DAM- 
AGE FEARED. FRUIT AND VEGETABLE CROPS 
PROMISE BETTER AT THE NORTH AND EAST. 


Cuicaco.—Corn has made good progress this 
week with higher temperatures and has over- 
come part of the lateness on good, well-cultivated 
land, but on poor soil has made little progress. 
The stand is irregular—one to two stalks to a 
hill, where there should be double that number. 
The condition is below last year’s in the leading 


A FAIR CROP OF SPRING WHEAT IN-- 


Sela F 
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sections, but with favorable weather it is ex- 
pected to largely improve. 
are being laid by. 
Iowa and central Illinois prevented working in 
the fields. Winter-wheat harvest is nearing 
completion, and threshing, while irregular, is 
better than anticipated. 
Kansas are being raised and range from three 
to twenty-five bushels, with the average around 
ten to fifteen bushels. 
results than expected. 


A good many fields 


Estimated yields in 


Illinois shows better 
Numerous complaints 
comhe from the spring-wheat country of scarcity 
of moisture in sections of western North Dakota 
and a section in the central part of the state, 
while the Red river valley has had too much 
rain. The stand is irregular and very thin in 
spots, and a fair crop is all that can be expected. 
Reports on oats are unusually irregular from 
Wisconsin, Minnesota, South Dakota and the 
central regions. Green bugs are said to be 
working in the northwest and damaging late 
oats. Prospects for hay are improving. 

CINCINNATI.— Wheat is largely harvested and 
promises well. Oats show fair stands only. 
Corn is growing rapidly. Tobacco is all planted 
and looks well. 

INDIANAPOLIS.—Harvesting of winter wheat 
is now well under way. 
ferent counties vary, some reporting a full and 


normal yield, others that the yield is only from 


Reports from the dif- 


ten to twenty bushels per acre. Oats appear to 
be in a bad way, reports indicating that the 
green bug and rust have done considerable 
damage. 

TERRE Havutre.—Weather conditions are favor- 
able for growing crops. 

St. PauL.—The crop outlook on the whole is 
good, but six counties in North Dakota are some- 
what doubtful. 
progress, early wheat is heading and barley is 
full-headed. An excellent crop of hay is being 
harvested. There are no bugs, rust or worms. 

DAVENPORT.—The growth of corn is stimu- 
lated by good weather. It is estimated that the 
corn crop will be 50,000,000 bushels short of 


Corn is making remarkable 


last year. 

Des Moines.—Corn has had practically its 
last plowing and conditions generally are favor- 
able for rapid growth, but there is widespread 
evidence of a large shortage in the yield. Oats, 
_spring wheat and barley are doing well. 

Sroux City.—Good growing weather with 
plenty of rain helps crops. Corn and small grain 
are doing well, though a little backward. 

Sroux FALLs.—Crops have made remarkable 
growth and the outlook is very good. 

OmauaA.—The past week has been very favor- 
able for corn, which is almost normal in height. 
Oats are making rapid growth and an average 
crop is anticipated. Reports indicate that the 
winter-wheat crop will not be as short as was 
expected some weeks ago. Harvesting is now 
in progress. 

Sr. Louis.—The wheat crop is short but is 
of exceptionally fine quality. Corn is making 
good progress, and although it is about six 
weeks late, the crop is expected to be very large 
and of good quality. Fruits and vegetables are 
scarce, and good prices are obtained for top 
grades. 

St. JosepH.—Corn has materially improved 
the past week. Prospects are good. Wheat 
cutting has commenced, but not enough has been 
threshed to estimate yields. 

Kansas Ciry.—Harvesting of wheat in Kan- 
sas will be completed this week and will show 
better results than were expected, the estimated 
average for the state being thirteen to fifleen 
bushels per acre. The yield is placed at from 
60,000,000 to 70,000,000 bushels. Corn shows 
some improvement under favorable conditions, 
though it is still backward. 

Wicuira. — Wheat is yielding better than 
anticipated. Favorable reports come from every 


Heavy rains over eastern’ 


part of this district. Lack of harvest hands 
is serious. 

CHARLESTON, S. C.—Hot weather is very 
favorable to cotton, which is looking finely. 
The fields are ablaze with blooms. 

JACKSONVILLE.—The acreage sown to crops 
was reduced by the spring drought, but conditions 
have been greatly improved by abundant rains. 

RicHMOND.—The weather 
growing crops, but in some sections rain is 
needed. 


is favorable for 


The wheat and hay crops, which are 
fair to good, are being harvested, 

AUGUSTA.—Cotton appears to be in a healthy 
condition and a good crop is anticipated. 

ATLANTA.—Cotton is progressing fairly well. 
Heavy rains have fallen, accompanied in some 
instances by hail, but no serious complaints have 
been heard of damage to cotton or other crops. 

Macon.—Crops need more rain. . 

BIRMINGHAM.——Crop conditions continue to 
improve. 

MoBILE.—Favorable weather continues and 
cotton and corn are developing in good form. 
Recent showers were very beneficial, especially 
to truck. 

MOoNTGOMERY.—The weather the past week 
has been very favorable to crops, and cotton has 
improved wonderfully the past few days. 

MeEmpPHIS.— Weather conditions are favorable. 
Crops are making good progress. 

LittLe Rock.—Crops are making very satis- 
factory progress, especially cotton, but rain is 
now needed. The stand is good and the plant is 
well cultivated. 

NEW ORLEANS.—Crops are making good 


Labor is ample. 


progress. 


DALLAs.—A good corn crop is assured. 
Cotton is doing well, but the outcome cannot at 
this time be determined, as boll weevil is re- 
ported plentiful and doing considerable damage. 

Fort WortTH.—Heavy rains have fallen, cov- 
ering almost the entire state. The corn crop is 
assured and the rain was beneficial to cotton. 
The outlook is favorable. 

Waco.—Crop conditions continue to improve. 
Recent showers proved very beneficial to matur- 
ing corn. 

PoRTLAND, ORE.—AIl crops promise well. 


SPOKANE.—Weather conditions favor a large 


Cotton is making good headway. 


wheat crop. 


TRADE REPORTS. 


At New York a very fair amount of business has 
been transacted during the past week in all depart- 
ments of the dry-goods trade. Cotton and silk 
goods continue in the lead as to activity, though all 
other departments have had a fair share of 
attention, and sales are about equal to those for the 
corresponding period of 1906. Woolens for men’s 
wear have been in better demand and orders for 
the spring season of 1908 are larger than expected. 
Collections are reported good. Manufacturers of 
silk are awaiting the arrival of new raw material 
before making purchases, and have apparently 
enough stock on hand for current needs, . Prices 
are steady. Woolen and worsted yarns are holding 
firm in price, with an upward tendency. The 
supply appears limited and spinners are unable 
to keep up with the demand. The millinery trade 
is not so active, but men’s straw hats continue to 
sell well, though the volume of sales does not equal 
last year. Inthe cloak, suit and waist line business 
continues good, manufacturers are getting ready 
their fall lines and are booking large future orders. 
Collections are very satisfactory. The continued 
warm weather is bringing considerable trade to 
retailers, who are beginning to make up for the 
dullness of the early summer business. Manufac- 
turers of shirts, gloves and neckwear continue to 
do an active business, and prominent concerns 
have received good fall orders. Jobbers of 
hosiery and knit .goods have had a _ good 
season, and are looking forward to an equally 
favorable fall and winter business with consider- 
able confidence. Rags and shoddy continue on the 
whole inactive, though the higher grades are 
being inquired for and going fairly into consump- 
tion. Wholesale grocers report trade only fair, 
sales for local wants being less than in 1906, though 
out-of-town buying is fairly good. Retailers are 





experiencing the usual midsummer inactivity. 
Butter, on shorter receipts, has advanced 1 cent. 
Cheese is in fair demand, and only a small quan- 
tity was offered for export. The market for fresh- 
killed poultry is firm. Eggs are still being received 
in excess of present needs and are being stored, 
but the price is maintained. Receipts of live stock 
and dressed meats are light, the demand for the 
better grades is less and price has fallen some- 
what, but that of second grades has advanced. 
The flour trade is fairly active and jobbers buy 
freely when small concessions are made. Condi- 
tions in the hardware and cutlery trades, especially 
in the latter, have improved, domestic manufac- 
turers in many instances having orders to keep 
them busy for the next six months at an advance 
in price of ro per cent. Tin and enameled ware 
are also in better demand, and factories are running 
full time. Money, however, in these lines appears 
to be tight and collections are not as good as they 
might be. ‘The long-anticipated cut in prices of 
copper—to 22-23 cents per pound—was announced 
on fuly 9 and resulted in some buying to cover 
orders, Pig iron and structural steel are quiet and 
pig tin is lower. The leather trade is now fairly 
active and fancy leather is in better request than 
for some months past. Retailers of suit cases, 
traveling bags and men’s and women’s belts are 
moving their stocks. In the jewelry trade low- 
priced articles are in fairly good request, but the 
more expensive grades are not much inquired for. 
Anthracite coal is quiet, though small and steam 
sizes are being purchased. In the sea-coast trade 
there is a scarcity of transportation facilities, and 
freight rates are high. Conditions in the drug and 
chemical trades are satisfactory and business 
about normal. The wholesale tobacco market is 
quiet, stocks are low and prices firm. Suburban 
operators in real estate claim that they are dis- 
posing of their properties at good prices. Collec- 
tions in the paper trade continue fair to good, and 
business equals expectations, 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
July 12: 

BosToN.—Business in summer dry goods con- 
tinues active, and stocks of light and fancy fabrics 
and wearing apparel are being cleared out satisfac- 
torily. Cotton goods in all lines show strength. 
Prices have been advancing remarkably, and in 
some lines are still being marked higher. There 
is more conservatism on the part of agents and 
jobbers owing to the high level of prices, and there 
is more consideration regarding the extension of 
credit. Men’s furnishings and hats are in good 
demand, and both jobbers’ and retailers’ stocks of 
summer goods are being substantially reduced. 
There is considerable curtailment in all depart- 
ments of the paper trade, but compared with other 
similar periods, business is quite good and the tone 
of the market is good. The situation in domestic 
paper stock is satisfactory to dealers, supplies, par- 
ticularly of old papers, being relatively scarce and 
prices generally firm. New business in foreign 
rags is of moderate proportions, buyers not being 
disposed to place orders except at concessions. 
The poor condition of new potatoes is disappoint- 
ing, but there is still a large stock of old on hand, 
and quotations are on a low level. 

PROVIDENCE.—Retail trade has materially im- 
proved. The cotton-goods market holds firm, and 
in the jewelry trade conditions are excellent for the 
summer season. Collections are fair. Lumber 
and other building material show a fair amount 
of activity for the season, prices holding firm. 

PoRTLAND, Me,—Railroad travel and business 
at summer resorts continue good and trade in 
other lines is considerably stimulated in conse- 
quence, Many merchants report the volume of 
trade for the first half of the present year up to 
and in some instances greater than that of last 
year. ‘There are no strikes of consequence in the 
state. 

PHILADELPHIA.—Wool is quiet. Manufac- 
turers are fairly busy and prospects for fall busi- 
ness are good, Dry goods, both with jobbers and 
retailers, feel the summer exodus, but sales are 
fully up to last year. Collections are rather slug- 
gish. Flour is rather weak and hard to sell. 
Chemicals and dyestuffs are draggy and the 
market rules dull. Paints and glass are more 
active, retailers reporting an improved demand, 
though business is hardly up to previous years. 
Lumbermen report an improved demand, manu- 
facturers especially claiming that they have all the 
business they can profitably handle. Jobbers com- 
plain of slow collections and carefully scrutinize 
credits, Retailers report a fairly active trade. 
Leather market is dull. Hides and skins show 











‘and inquiries are fair. 
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little activity. It is said the large packers of the 
country will tan the old hides, which should take 
the larger proportion out of the market, creating a 
sale for new hides, with a corresponding improve- 
ment in the tone of the market. Goatskins con- 
tinue dull and weak on small demand and full 
supply at slightly decreased prices. Boot and shoe 
dealers report only a fair business. ‘Tobacco sales 
Havana is not so active. 
For Remedios, first capiduras, they expect for 70 
cents that_for which 80 cents is asked. Large 
buyers having stocks of most kinds bought ahead 
can hold off for some time yet, hoping for lower 
prices. Liquor dealers are doing little business. 
The situation in pig iron is a waiting one. There 
is no change in prices, but the market is easier, and 
early deliveries without premiums are less difficult 
to obtain. Scrap material is weaker. Finished 
materials are improved, and a fair business is being 
done in bar iron. The production of anthracite 
coal was larger in June than in the corresponding 
month last year, much of it going to replenish 
storage stock. Demand is quiet. Bituminous 
business is good for the season, prices for coal of 
quality being steady. [Eastern consumers appear 
to have delayed buying in anticipation of lower 
water freight rates, which are now improbable, 
and it is expected that the demand from the east 
will give an earlier stiniulus to trade than is usual. 

PITTSBURGH.—While no transactions have-been 
reported in the pig-iron market during the week 
and there has been but little inquiry, consumers 
being covered for some months to come, there is 
apparently no weakening in quotations. In this 
immediate district there is but one furnace out of 
blast, and all are being crowded for delivery, as are 
also the finishing mills, and it is generally believed 
that the present active conditions will continue to 
prevail until the end of the year at least. Coke 
has eased up alittle, but there has been no material 
change in prices. There is a continued large pros 
duction and anample supply. Nominal quotations 
for pig iron for immediate delivery at the valley 
furnaces are as follows: Standard Bessemer, 
$23.50; chilled basic, $23; No. 2 foundry, $25, 
and gray forge, $22.35. Standard Connellsville 
furnace coke is quoted at $2.35, and foundry coke, 
$3.25 to $3.50. 

BUFFALO.—Trade appears about the same as 
reported last week, with collections fairly good. 
The live stock and produce markets are fairly 
active, prices are*firm and stock is in good demand, 

BALTIMORE.—Continued weather has 
aided in the free movement of stocks at retail, 
particularly clothing, men’s furnishings and straw 
hats. Clearing sales have also added to the vol- 
ume of business for the early part of July. Jobbers 
of dry goods and notions report a fair volume in 
the way of fall orders. There seems to be, how- 
ever, a tendency to reduce amounts, as no further 
advances are looked for, and a number of buyers 
await coming to the market to complete fall pur- 
chases. During the week a few buyers have been 
on from the far south, and an increased number is 
looked for later in the month. Men's furnishings 
have been ordered rather freely for immediate 
wants, and a fair business has been done in shoes. 
Jobbers in crockery and harness ‘are actively em- 
ployed, and the outlook for a good fall business is 
encouraging. Tardy collections, as a rule, still 
prevail in these lines. Clothing manufacturers 
report fewer discounts taken than for several years. 
Wholesale grocers report a decrease in the volume 
of business from last week. Prices of canned 
goods continue high. Maryland leaf tobacco 
continues in fair demand, with liberal receipts and 
unchanged prices, and there is some little demand 
for better grades of Ohio leaf. The oil market 
continues steady, with demand fair. Turpentine 
is steady and demand good. Box factories are 
having a busy season. A good stock of board 
lumber is on hand, with a fair demand. Oak is 
plentiful, but a shortage in poplar is reported. 
Prices as a whole are firm, with a higher tendency 
on some grades.. Drugs at wholesale are in good 
demand, with fair collections. Collections in the 
majority of lines are slow, and the return of about 
$1,000,000 of United States government deposits 
of September 30, 1906, finds the local market tight 
and the supply fully taken at the unchanged rate 
of 6 per cent. 

CINCINNATI —General business is slow, with a 
slight decline in some of the leading staples. 
Demand for money has declined. 


warm 


CHICAGO.—Business shows moderate activity, 
with dry goods houses doing mostly a reassorting 
trade. Shipments of fall goods have commenced 
and exceed those of last year. New buying for 
fall delivery isfair. Iron and steel manufacturers 
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report a falling off in new business, but say there 
is about the usual amount for this season, mostly 
structural material, steel bars and rails. Pig iron 
is quiet. Bituminous coal is easy, with a large 
movement to the west which is stocking up. Calls 
for lumber are slightly enlarged. Groceries are in 
Eggs have advanced, but poultry and 
potatoes have declined. The advance in cattle is 
well maintained. Hogs are higher. Sheep and 
lambs are firmer. Receipts of all live stock have 
Money is firm, with a good general 


fair sale. 


increased, 
demand. 

CLEVELAND.-—-While comparatively quiet, whole- 
sale trade in leading lines is fairly satisfactory for 
midsummer. Manufacturing concerns are busy, 
and the outlook for fall is regarded as favorable. 

INDIANAPOLIS.—Trade, wholesale and retail, is 
good considering the season. Collections show a 
slight improvement. 

TERRE HAUTE.—Wholesale and retail circles 
report moderate progress in sales and collections. 

Str. Lours.—Merchants are preparing for house 
trade. A few early buyers are now in the market, 
but trade is expected to open up actively in about 
two weeks. In dry goods, shoes, hats, notions and 
kindred lines, the volume of filling-in orders has 
been very satisfactory and prices well maintained. 
Traveling men have booked some good orders for 
early shipment. Hardware, both shelf and heavy, 
continues in good demand at firm prices. Building 
materials show a slight falling off. Lumber has 
declined in price $1 per 1,000 feet. On the whole, 
the general outlook for fall is very encouraging. 
Large department stores are continuing their mid- 
summer clearance sales with good results. Col- 
lections are good, and thus far but few extensions 
have been asked. So far, but little money has been 
shipped to country banks. Groceries and pro- 
visions are very active at firm prices. Drugs, 
paints, oils and glass show an increase over last 
year at the same period. 

KANSAS CiTy.—Jobbers in dry goods and lead- 
ing lines report country merchants more liberal in 
placing orders for future delivery. Trade in all 
lines shows steady improvement. Retailers are hay- 
ing avery satisfactory business, and collections are 
better than for some time past. Money is in good 
demand at normal rates. 

WIcHITA.—Trade is active and collections are 
much better. 

MILWAUKEE.— Trade continues good in jobbing 


and retail circles. Collections aré fair. 


Sroux Ciry.— Trade is good in all lines. 
Collections are fair. 
DAVENPORT.—Retail trade continues rather 


quiet and hardly equals the corresponding time last 
year. Collections are slow. 

St. PAuL.—Business in all lines continues very 
active, and in some capacity is strained to the 
utmost. One dry-goods house is putting 40 per 
cent. more on its books than last year. Collec- 
tions come in nicely but do not keep pace with the 
volume of business. 

OMAHA.—Trade in general is quite satisfactory. 
Jobbers in groceries, drugs and hardware report 
sales beyond expectations. Collections are only 
fair. 

LINCOLN.—Wholesale and retail business 
fair. Collections are slightly improved. 

Sioux FALLS.—Trade in general is good, while 
collections are fair to good. 

CHARLESTON. — Wholesale 
good, while retail is seasonable. 


is 


trade continues 

Collections are 
slow. 

RICHMOND.—Retail trade is more active. Col- 
lections are fair. Wholesalers of dry goods con- 
tinue to receive satisfactory orders for fall, but few 
filling-in orders are noted. Richmond continues to 
grow in importance as a coffee market. Those 
who previously operated here have increased their 
capacity; new factories have been erected, and all 
engaged in this line are active. Brokers report 
increased sales, and larger direct importations are 
noted. Wholesale dealers in and manufacturers 
of drugs and sundries have had a_ successful 
season, and prospects are encouraging. Manu- 
facturers of flavoring extracts and specialties here 
have extended their territory, and foreign ship- 
ments are noted. ‘Those engaged in this line are 
working at full capacity, and ordering for summer 
season has been liberal. 

WHEELING.—Retail business in all lines is quite 
active. The usual midsummer shutdowns of 
glass, pottery, iron and steel industries are being 
shortened to the minimum on account of the press 
of business. Jobbing salesman are preparing fall 
samples. ‘The iron market is steady, with good 
bookings ahead. Collections as a whole are 
rather slow. 
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AUGUSTA.—Trade is fair. 


ATLANTA.—The usual summer dullness pre- 


vails in trade circles, but in wholesale lines busi- 
ness is equal in volume to that of last year. 
strong probability of the state total prohibition bill 


passing the House and Senate has materially 


affected sales of liquors and cigars throughout the 
state. 

MAcoN.—Owing to the closing of the Exchange 
Bank, trade is very slow. 

JACKSONVILLE. — Trade and collections are 


normal. Real estate shows a constant advance. 


BIRMINGHAM, — Southern foundry No. 2 pig 


iron sells at $22.50 for immediate shipment. 
Demand is not quite so strong. Trade in general 
is holding its own, with collections a little slow. 

MoBILE.—Local jobbers report doing a good 
business for future delivery. Collections are some- 
what improved. Retail sales are not up to ex- 
pectations, and some uneasiness is felt owing to 
rather heavy stock on hand, caused by the late 
spring and summer. 

MONTGOMERY.—Trade in both wholesale and 
retail lines is about on an average with that of 
last week. 

MEMPHIs.—Collections are fair. 

NASHVILLE.—There is general disappointment 
at the outcome of the wheat crop, which is very 
light, but is redeemed to some extent by its good 
quality. Trade with retail dealers is quiet and the 
same can be said of jobbers, though staples are 
still measurably active. Manufacturers have 
about caught up with their orders. 

LITTLE Rock.—Jobbers report filling-in orders 
coming in rather slowly, but retail trade is fairly 
good. Collections are very slow. 

NEw ORLEANS,—General trade is seasonable 
and in good volume. Collections are rather better 
than usual. Weather conditions are fine. 

Fort WortTH.—Trade is only fairly active. 

DALLAS.—Jobbers report but little improve- 
ment in trade conditions, and a good many orders 
are being held up pending the clearing of crop 
conditions. Collections are quiet. 

Waco.—Jobbers report satisfactory business. 
Collections are fair. 

SAN FRANCISCO.—Business is quiet, with collec- 
tions fair. 

SEATTLE.—There has been a marked falling 
off in Alaska on orders, caused mainly by labor 
troubles. Conditions generally are only fair. 

SPOKANE.—Wholesalers in general report a 
large business. Collections are fair. 

TACOMA.—Trade, wholesale and retail, con- 
tinues steady. Building is active, 

PORTLAND, ORE.—Business continues good in 
all lines. There is, however, a little falling-off in 
demand for lumber. 

ToRONTO.—Trade holds steady. In all lines 
there is an excellent summer business moving. 
Dry-goods men report that sorting orders are 
heavy. In some lines of goods these orders go 
unfilled, owing to the fact that stocks are light. 
The trade generally has well gotten over any fear 
that heavy retail stocks will be carried over at the 
close of the summer. Stocks were originally light, 
owing to the difficulties of securing shipments from 
the wholesalers, and the continued hot weather has 
greatly helped in their movement. The outlook 
for fall trade continues exceedingly satisfactory 
and orders have been heavy. In hardware there 
has been unexpected activity, owing to the great 
demand for builders’ supplies. Metals and other 
heavy goods are also exceedingly brisk. The situa- 
tion in canned goods is the feature of the grocery 
trade. Stocks in some lines of vegetables are 
almost out, and prices all around are firm. There 
are still complaints regarding western collections, 
although those from Ontario points are fairly good. 
Local manufacturers are about as busy as they 
have been for the past many months. Money is 
tight, and in some quarters, it is said, it is hard to 
obtain enough for necessary industrial expansion. 
Enlargement of plant and factory buildings seems 
to be general throughout Ontario. 

MONTREAL.—A good midsummer trade is now 
moving in all lines of wholesale goods. Sorting 
orders for dry goods are better than had been 
expected. Values hold firm, and further advances 
are expected on cottons and linens. Stocks of the 
latter are light in all hands. It is stated that at 
the end of this summer's trade all factors which 
have assisted in keeping down textile prices to 
retailers will cease to be effective, as all stocks 
bought at old levels will be wiped out. This will 
necessitate considerable advances in all lines. The 
movement in both groceries and hardware con- 
tinues active. -A good retail trade is reported 
from all parts of the country, and collections are 
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generally fair to good. A record business is being 
done at this port in the way of incoming shipping. 
Export trade still falls behind that of last year in 
many particulars. ‘The demand for dairy products 
is heavy. Stocks are now coming forward fairly 
well, but prices hold firm. Live-stock prices are 
steady. Demand for iron and steel and for all 
construction supplies continues exceedingly heavy. 
Money holds firm. 

VANCOUVER-VICTORIA. — Summer trade con- 
tinues to show a good tone all along the coast. 
The movement of wholesale and retail stocks is 
brisk and collections are generally fair to good. 
Activity is general in local industries and there is 
still a scarcity of labor, despite the fact that the 
number of immigrants coming into this part of the 
country is unusually large. The activity in mining 
and lumbering is creating a brisk demand for 
provisions for the interior. 

WINNIPEG.—The feature here at the moment is 
the very satisfactory way in which fall business is 
being booked. Travelers’ orders and mail orders 
are coming in quite briskly. There is also a good 
sorting trade moving, and the demand for all 
summer lines is brisk. Retail trade is reported 
fairly brisk in alldirections. Collections, however, 
are slow to improve. Great building activity 
exists in all parts of the city, and there is also much 
land speculation being indulged in. 





FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 











Call Collateral Com. NewYork 

loans. timetloans. discts. exchange 
Boston.....------ 5 @6 54@5% 6 @6% Par 
Providence ...-... 5% 5 5% Par 
Hartford ......--- 3% 5 @% 5 @s% Par 
Philadelphia .-... 5 5%4@6 5 @6 Par 
Pittsburgh. .-.---. 5 @6 5 @6 6 Par 
Buffalo 5 @6 7 @8 $1.00 P 
Cincinnati.... 54@6 5 @s% 20€ P 
Cleveland ....-.-. 54@6 = 6 6 @7 50C P 
Detroit... eeeeeeee 544@6 6 6 $1.00 P 
Louisvilleseee=-- 5 @6 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chicago’ -ceeensene 5% 54@6 6 @6% 10 D 
Minneapolis ....- 6 6% 6%@7 $1.00 P 
Omaha = 2ceee---=e 6 5%@8 7 @8 Par 
Milwaukee ..---.. 5 6 @% 6 @6% soc P 
Sto Paul eetnoe= 6 6 6 Par 
Des Moines..-.... 5 6 Par 
Sioux (City, 2---s-) 6 7 @8 7 @8 $1.00 P 
Myuluth .- sees ves. 6 6 8 $1.00 P 
Sf Mouisd.-2..-< 5% 6 6 @7 25¢ D 
Kansas City...... 6 6 @8 6 @8 Par 
Baltimore .... -... 6 6 6 Sse 
New Orleans..... 5 6 @ 7 @8 50C P 
Memphis.....---- 6 @8 6 @8 6 @8 $1.00 P 
Atlanta occ. pate a= 6 @8 6 @8 6 @7 23cD 
Auguste. .2scen 8 8 8 Par 
Charleston” <-<.30 7 7 8 $1.00 P 
Savannah...:-.... 6 6 6 75¢ P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 aoe eres 25C P 
Los Angeles...... ae 5 @7 6 @7 $1.00 P 
Portland, Ore..... a 6 @7 7 75C P 
Seattle sana =-ncus, aes 6 @8 6 @8 $1.25 P 
Tacoma .- be 7 @8 8 $1.25 P 
Denverces-sen sos 7 8 8 $1.00 P 
Montreal ......... 6 6 7 Par 
Moronto.ss.2--ses 6 6 7 $1.25 P 


Money Market. 

Last Saturday's unfavorable bank statement was 
to a certain extent disregarded, the reduction of 
the surplus reserve to below $1,000,000 being 
thought to show worse conditions than actually 
existed. At the same time the loan market during 
the week was influenced by the repayments of the 
$30,000,c00 of government deposits which were 
completed on Wednesday, these operations result- 
ing ina loss by the banks to the Treasury for the 
week of $10,500,000. The effect of this, of course, 
was offset to some extent by the redemption of the 
maturing 4 per cent. bonds, as well as by receipts 
of new gold from the Pacific coast, the estimated 
actual result of the weekly movement of money 
being a loss by the banks of about $6,000,000. 
The subscriptions for the new Union Pacific and 
Atchison bonds were also regarded as in the 
nature of a disturbing influence. A favorable ele- 
ment in the situation of the market was the 
reappearance of considerable amounts of foreign 
money, the pressure of bills of exchange drawn in 
connection with sterling loans resulting in a sharp 
depression of foreign exchange, which had been 
strong and high at the beginning of the week, so 
much so, indeed, that $1,750,000 in gold was 
shipped to Paris on Monday, While call money 
was comparatively easy in the first days of the 
week, a much firmer tone prevailed later on, and 
on Thursday renewals wete made at 614 per cent., 
but 4% per cent. was the prevalent quotation on Fri- 
day. There was a further hardening in time money, 
the rate asked for loans on mixed collateral for six 
months or more being 6 per cent., although only a 
comparatively small amount of business is reported 




























at such figures. Mercantile paper is exceedingly 
dull, 6@5% per cent. being the rate quoted for 


double names. 
Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 


Week. HH. LL. vats, FH, TPE Laat oe 


July 12,1907. 746 2% 64@4% 5 446 sw 6 5% 
Julys,1907..15 5 8 @s% 5 4% 5% 54& 6 5% 
July 13,1906. 3%2 3 4% 4% 6 5% 5% 5 


New York Banks. 

Although the Clearing House institutions were 
estimated to have gained in the neighborhood of 
$5,000,0c0 cash during the week ending last Satur- 
day, the statement of averages published on that 
day showed a loss of $5,025,900 in the cash items. 
No explanation of an entirely satisfactory char- 
acter was forthcoming as to the reversal of what 
was expected to be the outcome, some unreported 
local movement or a carrying over of gold ship- 
ments to Europe from the averages of the preced- 
ing week being generally talked of. The loans 
were decreased by $10,814,800, which was evidently 
the result of the shifting of balances from the 
banks to other institutions. With this there was a 
decrease of nearly $4,500,000 in the deposits, which 
was some $2,000,coo less than was called for by 
the other changes. This left the reserve require- 
ments $3,372,000 smaller; but the surplus was 
reduced only $856,000, the smallest amount at this 
period of the year in some time. The figures of 
the statement compare as follows with those of the 
preceding week: 





i; uly 6 Fune 29 Changes 
Loans ocascosssces $1,115,724,300 $1,126,539,100 D.$10,814,800 
Species...! -c--205 199,710,500 200,792,500 D. 1,082,co0 
Legal tenders.... 70,780,800 —-74,724,700 D. 3,943,900 
Deposits ..... .--. *1,078,540,200 1,092,031,700 D. 13,491,500 
Circulation. .. 50,396,400 50,407,300 D. 10,900 
Total reserve ..... 270,491,300 275,517,200 D. 5,025,9c0 
Reserve required. 269,635,050 273,007,925 D. 3,372,875 
Surplus reserve... 856,250 2,509,275 D. 1,653,025 


The following table shows the bank holdings on 


the respective dates: 
July 6, 1907 July7,1906 = July 8, 1905 






LOansie-s-cee-se- $1,115,724,300 $1,050,578,100 $1,116,458,500 
SHECIE cee Somer 199,710,500 181,281,000 210,971,300 
Legal tenders....- 70,780,800 84,270,000 86,562,800 
Deposits. ...- = *1,078,540,200 1,036,343,700 1, £58,305,100 
Circulation .-.---.. 50,396,400 48,435,600 48,859,900 
Total reserve ..... 270,491,300 265,551,009 297,534,100 
Reserve required. 269,635,050 259,085,925 289,576,275 
Surplus reserve. .- 856,250 6,465,075 7,957,825 


* United States deposits included $30,752,200. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken, which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 

















Suly 6, July7, Changes from 
Loans, discounts 1907 1906 last week 
and investments $118,491,900 $145,407,300 Dec. $1,007,700 
Circulation. ....-. 2,320,700 2,219,400 Dec. 43,800 
Net deposits ..... 125,756,500 160,059,800 Dec, 233,500 
Dep. with C. H. 
agentsec-cseses 12,488,300 16,317,800 Inc. 595,800 
Dep. with banks & 
trust companies. 3,805,000 7,282,300 Inc. 147,400 
Legal tenders and 
bank notes 6,916, 1co 7,889,900 Inc. 227,100 
Specie. .....- 4,884,900 6,493,800 Dec. 663,800 
Total reserve 28,094,300 37,983,800 Inc. 306,500 
Reserve required. 31,439,125 40,014,950 Dec. 58,375 
Deficit 5. = J-naene 3,344,825 2,031,150 Dec. 364,875 
Boston Banks. 
July 6, June 29, 

; 1907 1907 Changes 
WADA 5 ceeds oeree ane $192,658,000 $192,954,0c0 D. $296,000 
Circulation 8,326,000 8,248,000 I. 78,000 
Deposits 149,044,000 149,332,000 D. 288,000 
Due banks..-....... 71,035,000 64,988,000 I. 6,047,000 
U. S. deposits...... 4,594,000 4,592,000 I. 2,000 
With reserveagents. 28,599,000 27,615,000 I. 984,000 
Exchanges ......... 17,731,000 13,293,000 I. 4,438,000 
Due from banks.... 24,471,000 22,722,000 I. 1,749,000 
Five per cent. fund. 428,500 429,700 D. 1,200 
Legal tenders....... 5,418,000 4,662,000 I. 756,000 
Specie. c.cessanuenns 15,436,000 17,485,000 LD. 1,050,000 
Reserve excess ..... 773429 866,400 D. 92,971 

Philadelphia Banks. 
Fuly8,  Fulys, Fuly 9, Ch’ges from 
1907 1907 1906 last week 


Loans ceca $224,480,000 $225,236,000 $218,356,000 D. $756,0co 


Deposits .. 159,696,000 159,432,000 153,276,000 I, 264,000 
Circulation 14,145,000 14,115,000 14,042,000 I. 30,000 
Reserve .. 56,839,000 56,955,000 58,856,000 D. 116,000 


New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 3,409,981 2,495,783 122,188,390 154,016,552 
Bonds, R.R. 

and misce]. $6,958,020 #4,463,000 $220,956,100 $363,482,050 
Bonds, state. 199,500 36,000 1,070,500 1,721,000 
Bonds, g0v.. 974,000 591,000 28,075,000 47,820,250 


Silver Prices. 


July6 July julyg July1o July July 12 
London. 31d. 314d. 31d, 31d. 3. 3-16d. 314d. 
N.Y.... 67¥%c. 67%6c. 67¥ec. 67% c. 67%4c. 67%4c. 
Mex.dols52%c. s2¥4c. s2%c. s2%ec. s2%c. gs2i6c. 
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Bank Clearings. 
[By Telegraph to BRApstTREET’sS.] 

BRADSTREET'S Bank Clearings Report for the 
week ending July 11 shows an aggregate of 
$2, 982,744,000, as against $2,768,461,000 last week 
and $2,845,919,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$97,545,000, as against $82,358,000 last week and 
$85,907,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 

























































Fuly 1x Inc. Dec. Fuly 4 
New WGy] ee ee #1,772,03¢,000 .... -7 $1,696,309,000 
- 268,404,000 26.8 _... 239,936,000 
- 171,840,000 7.9 .... 159,543,000 
oP 1 440,205,000 8° TNO) Gace 152,926,000 
2ARSe ca eee 69,857,000 21.6 .... 52,595,000 
ittsburgh ..... == 55,978,000 10.9 .... 55,974,000 
San Francisco 5 43,007,000 14.8 .... 39,562,000 
Baltimore ...... 3a.x77.000, bak |. c.cu 28,351,000 
Kansas City 29,953,000 21.3 .... 23,753,000 
Cincinnati .- 2 31,545,000 10:3 =... 26,707,000 
New Orleans....... reirgs Oooma.2  . 2 15,470,000 
Minneapolis ........ 23)922,000 21.3° .... 16,369,000 
Cleveland . é 21,248,000 35.6... 21,139,000 
Detroit .... 5 15,376,000 7.6 .... 12,167,000 
Louisville ... 14,501,000 13.1 .... 13,132,000 
Los Angeles. " ££,008000 2... 6.7 9,609,000 
Omaha ee = 11,034,000 15.1% 2... 9,389,000 
Milwaukee 2 T#,083,000." «4.0 52. 9,972,000 
Seattle .. $ 12,032,000 20.3 .... 8,036,000 
St. Paul eee at, 3 9,175,000: I3.k sz. 8,570,000 
eh e 4 8,067,000 5.8 .... 7,368,000 
uffalo.... 9,282,000 10.5 .... 8,926,000 
Indianapolis. @.2Th 000) FQ .cee 7443 ,000 
Denver...... 8,707,000 23.9 .... 6,613,000 
Fort Worth. 6,327,000 .... 3 4,643,000 
Richmond. #640,000:) £28) 225 5,566,000 
Albany ...... 8,867,000 53.8 .... 6,521,000 
Washington -. 6,842,000 12.5 .... 5,425,000 
Salt ah eee 8,080,000 62.3 .... 3»457,000 
Portland, Ore...... ‘ 8,433,000 39.4 .... 51973,000 
Columbus, Ohio.... 6,910,000 25.4 .... 5,517,000 
St. Joseph fee 6,015,000 28.6 .... 4,614,000 
Memphis .. §,172,000 22.8) ...< 3,773,000 
Savannah . 2i251,000, 22-22-56 2,883,000 
RATING Fondue cao~ « 5,029,000. 6.3 .... 3,662,000 
Spokane, Wash .... 6,688,000 50.4 .... 5,081,000 
Toledo, Ohio....... M:25E,000 sine Ou7 4,365,000 
re oer 5,086,000 ae coe 4)335,000 
Nashville ... 4:477,000. 15.8 .... 3,547,000 
Rochester .... .. 4,002,000 4.9 .... 4,843,000 
Hartford .. 4,978,000 Banepa 4,063,000 
Peoria:..... 2,089,000 .... a 2,249,000 
Des Moines - 2,247,000 14.3 5. 2,828,000 
Norfolk ..... 2,675,000 16.6 .... 2,364,000 
New Haven 3,350,000 T5.2. =t2- 2,980,000 
Grand Rapids - 574,000 723. 2. -- 2,189,000 
Dayton=........ 2,465,000 110 .... 2,183,000 
Portland, Me. 2,519,000 25.0 .... 1,923,000 
DMERHCHY oo. onc on ne 2,503,000 39.2 ~... 1,200,000 
Springfield, Mass... 2,385,000 6.7 .... 2,169,000 
Evansville.......... WIIG ;000,. - 15 Seen 1,909,000 
Birmingham - 2,709,000 43.0 -.-. 2,283 ,000 
Syracuse. -.-- 2,737,000 33-I .... 2,247,000 
Augusta, Ga. 1,426,000 9.0 .... 1,053,000 
Mobile ...-- 1,825,000 .... 7.7 1,215,000 
Worcester ... 1,870,000 14.5 .... 1,551,000 
Knoxville =.-....... 2,528,000 83.6 .... 1,289,000 
Wilmington, Del... 1y587,000 22.6) <.20 1,636,000 
Charleston, S.C.... £333,000 .... 5.7 1,084,000 
Chattanooga....-.-. 1,680,000 19.4 .... 1,438,000 
Jacksonville, Fla... 7,080,000; (31.2.8 c5 1,401,000 
Wichita 2m s<c=6 1,405,000 7.1 .... 1,051,000 
Wilkes-Barre $,40%,000' 4-5). 5ce 1,323,000 
Davenport. .- 1,044,000 2.2. 6.3 822,000 
Rattle Rock ....0-+. £;244,000 3.8 22.5 1,214,000 
Wheeling, W.Va... I,01r,000 .... 8.4 991,000 
Fall River. ......... 1,084,000 38.4 .... 1,172,000 
ona Mich... 1,267,000 29.2 .... 935,000 
Be aes Sos 1,092,000 31.0 .... 1,008,000 
eae Ill. 848,000 .... 5.2 710,000 
relenas. .svac- case 955,000 24.8 .... 868,000 
Fort Wayne, Ind... 949,000 Li.< 3.6 728,000 
New Bedford...-.--.- 759,000 30.6 .... 547,000 
Lexington .-...- K 918,000, c.<- 5.6 540,000 
Youngstown... 997,000 85.1 .... 838,000 
Erie, Pa.. - 750,000 12.2 .... 741,000 
Macon. . = 676,000 13.4 .... 590,000 
Akron .....---- - 776,000 13-1 .... 754,000 
Rockford, Ill..-.-- S 862,000 40.6 .... 536,000 
Cedar Rapids, lowa. 689,000 411.3 .... 680,090 
Chester, Pa.-.....-. 747,000 45.6 .... 626,000 
Binghamton -.. 679,000 27.1 .... 535,000 
Fargo, N. D-.. 569,000 1.0 ~... 491,000 
Lowell ..---- 568,000 6.3 .... 447,000 
Canton, Ohio 583,000 a ieee 526,000 
Bloomington, I]l.... 531,000 30.7 .... 445,000 
South Bend, Ind .. 733,000 42.6 .... 569,0c0 
Quincy, Ill ......... 486,000 18.5 .... 395,000 
Springfield, Ohio... 565,000 32.9 .... 512,000 
Sioux Falls, S. D..-. 613,000 51.7 .--- 410,000 
Mansfield, Ohio -.-. 428,000 8.9 .... 318,000 
Decatur, Ill. .-....-. 427,000 -16.3 .... 276,000 
Fremont, Neb...-- fy 303,000 25°53, ==... 248,000 
Jacksonville, Ill... 274,000 ..-. 10.1 235,000 
Lincoln, Neb.....-. 1,090,000 .... 14.3 1,024,000 
Oakland, Cal . 2,750,000 ...- -..- 2,290,000 

Oklahoma. ...-.-.-§ Banas Wate iraee Bese 
Houston .---- aeeeett 22,695,000 36.6. .... 17,854,000 
Galveston ......... t %X,432,000 6.r .... 10,036,000 

‘ ee sie ae eee 
"Bota, Wie tives an $2,982,744,000 4.8 .... $2,768,461,000 
Tot. outside N.Y..  1,210,712,000 14.1 -... 1,072,152,000 
DOMINION OF CANADA. 
Montreal ......----- $35,298,000 5.1 .... $29,957,000 
Toronto ..---- - 27,806,000 10.5 .... 23,869,000 
Winnipeg -- 3,744,000 28. : o-r0 12,379,000 
Ottawa. ..-. 3,430,000 20. wees 2,5 

Vancouver, B.C. 4,354,000 67.8 .... 3,252,000 
Halifax .- 2,349,000 16.6 “.... 1,844,000 
uebec .. 2,383,000 18.5 .... 2,223,000 
amilton .... 2°024,000: :20.3 .i.. 1,540,000 
St. John, N. B..... 1,679,000 14.9 .... 1,107,000 
London, Ont........ ¥534,000) 16:7, <..0 1,275,000 
Victoria, B 1,305,000 ..-. 4.3 1,057,000 
Calgary....- 1,628,0co 55.1 .... 1,260,000 
Edmonton. . 1,017,000 .... ~... 706,000 
Total ...........-. $97,545,000 13.5 .... $82,358,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 





Foreign Exchange. 

At the beginning of the present week the foreign 
exchange market continued to display a great deal 
of strength, bankers’ demand sterling being firm 
on Monday at around 4.87.10. No surprise was, 
therefore, felt that $1,750,000 more gold should 
have been engaged on that date for shipment from 
New York to Paris. In fact, it was generally 
thought that further engagements would be made 
later on. As the week progressed, however, 
exchange quotations began to soften, there being, 
apparently, a fair supply of loan bills in the market. 
The hardening of money rates was also effective in 
depressing exchange, demand sterling falling by 
Thursday to as low as 4.86.50, with corresponding 
declines in other classes of bills. This movement 
naturally put an end to further gold exports, 
though it is considered that in the absence of 
additional offerings of finance bills the market 
would be apt to recover once more to the gold 
shipping point. Quotations, however, continued 
to be weak on Friday with renewed offerings of 
loan bills, the posted quotations being reduced % 
cent, to 4.84@4.87%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


July 6 July 8 Julyg Julyio July July 12 
4.84% 4.84% 4.84% 4.84% 4.847 4.84 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87.00 4.87.00 4.86.90 4.86.60 4.86.50 4.86.50 
@ @ @ @ @ @ 
4.87.10 4.87.10 4.87.05 4.86.75 4.85.75 4.86.60 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.84.00 4.84.00 4.83.80 4.83.50 4.83.50 4.83.30 
@ @ @ @ @ @ 
4.84.20 4.84.20  4,84.00 4.83.75 4.83.75 4.83.40 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86.95 @ 


4.87; commercial bills, 4.82% @4.83% ; francs, 
5.20 less 3-64@5.16% less 1-64; reichsmarks, 


9434 @95 3-16 less 1-64. 
The Bank of England’s discount rate is un- 


changed at 4 per cent. It reported for the week 
a gain of £352,743 in specie, and the proportion of 
reserve to liability rose from 38.34 per cent. to 
43.71 per cent. There was also a reduction in the 
loans to the market of no less than £8,055,000. In 
the London open market call money is quoted at 
2@2% per cent., and discount at 356 per cent. 
The Bank of France showed an increase of 
25,325,000 francs in gold held, and reduced its 
discounts by the large sum of 254,650,000 francs, 
Discount in the Paris market is 334 percent. At 
Berlin the bank rate is 5% percent. and the market 
for discount 4% per cent. 





New York Securities Market. 

Considerable irregularity prevailed in the move- 
ments of stock-market prices this week. The 
trading continues to be almost entirely professional 
in origin, and during most of the time transactions 
have been on a very restricted scale. At the end 
of last week and the beginning of the present one 
some strength was shown, despite the fact that last 
Saturday's bank statement nearly extinguished the 
surplus reserve, while foreign exchange continued 
so high that engagements of $1,750,000 of gold 
were made on Monday for shipment to Paris. 
The action of the market, however, left little 
doubt in the minds of most observers that the 
apparent bullishness was in the main artificial 
and represented manipulation by various interests. 
The efforts to put prices up, however, could not 
be maintained in the face of a number of adverse 
developments which successively made their appear- 
ance, embracing as they did renewed firmness in 
money, announcements that the government had 
instituted suit against the American Tobacco Com- 
pany (the proceedings involving an application for 
a receiver of that organization), and of an attempt 
by the New York state law department to force 
a dissolution of the Interborough-Metrofolitan 
merger, together with a less favorable crop 
report than had been expected and rather con- 
servative interviews upon the steel trade and 
business outlook by such authorities as Judge 
Gary and Mr. H. C. Frick. In addition, there 
was not a little attention paid to the apparent 
indifference of the Union Pacific and Atchison 
stockholders toward the rights to subscribe for the 
new convertible bond issues of those respective 
corporations. In fact, the wisdom of the Union 
Pacific in having the $75,000,000 bonds of that 
company underwritten was shown by the later 
intelligence that when the subscription expired 
only about $5,000,000 of the bonds had been 
taken by the shareholders. In the case of 
Atchison, the report was that of the $26,000,000 





of new 5 per cent. bonds, only about $9,000,000 
had been applied for, leaving some $17,000,000 
to be disposed of later on, there having been 
no underwriting syndicate organized. Under 
these influences the general market was subjected 
to not a little selling pressure, the downward tend- 
encies being accentuated by a sharp break in 
Amalgamated Copper and weakness in the other 
copper stocks, as a result of the reduction in the 
selling price of the metal. The whole market, in 
fact, became more active at the expense of prices, 


‘Union Pacific taking the lead in the decline which 


began on Tuesday, and became quite severe in 
Wednesday's transactions. At the same time a 
comparatively few stocks, like Amalgamated, 
Union Pacific, St. Paul and other active specu- 
lative features, supplied the bulk of the 
dealings, the declines in other directions being 
mostly of a sympathetic nature. Thursday’s 
market showed more or less indecision. In fact, 
it would seem that the increase of the short interest 
had become rather excessive, and there were also 
some favorable developments, the chief of which 
were the firmer appearance of the foreign markets 
on the completion of the fortnightly settlement in 
London and a break in foreign exchange at New 
York, which ends for the moment any oppor- 
tunity to export gold, and which, moreover, was 
plainly the result of renewed offerings of foreign 
loan bills. In spite, therefore, of the fact that 
money inclined to harden, the renewal rate for call 
loans rising to 6% per cent., the market halted and 
scattered covering created a slightly better range 
of prices in many cases, this movement assuming a 
more decided form on Friday. The close on that 
day was firm in spite of the restricted dealings and 
the continued irregularity in the price movements. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: es 
-— Price—, -——Sales—~ 

















Week ending July11 July3 Julyxx July3 
Boston & Maine........ 160 160 57 60 
New Haven............ 163 162% 461 816 
Boston Elevated....... 135 134 241 266 
Massachusetts Electric. 16 16 205 5 
Massachusetts Elec. pfd 57 58 Ir 45 
Massachusetts Gas. .... 58 59 905 674 
Massachusetts Gas pfd. 2 82h 339 396 
Calumet & Hecla ...... 825 820 67 18 
83 12,411 9,010 
It4 624 1,327 
134 1,633 782 
52% 5,988 2,960 
Trinity Copper 27 8,318 21,275 
United StatesSmelting. 4834 4834 5,505 1,848 
United States Smelt.pfd 43 4234 1,247 878 
United States Coal&Oil 1034 10 2,140 505 
Dominion Iron & Steel. 20 24% 115 245 
Dominion Coal ....... 2 56% 57% 50 225 
Total value bonds, week ending July rr ... -- $75,000 
Total number shares, week ending July 11........ 271,668 

Foreign Bank Statements. 

BANK OF ENGLAND. 
Fuly 31, Fuly4, Fuly12, Changes for 
1907 1907 1906 the week 
Bullion .... £35,561,654 £35,208,911 437,365,965 I. £352,743 
Reserve ... 24,413,000 23,681,000 25,746,550 I. 732,000 
Notes res.. 23,093,000 22,448,000 24,286,260 I. 648,000 
Circulation 29,598,000 29,978,000 30,069,415 D. 380,000 
Publicdep. 7,930,000 10,080,000 7,165,592 D. 2,150,000 
Otherdep.. 47,848,000 51,617,000 45,902,150 D. 3,769,000 
Gov’t secur 16,585,000 15,085,000 15,977,133 I. 1,500,000 
Other secur 32,837,000 40,892,000 29,408,443 D. 8,055,000 
BANK OF FRANCE, 
[Three figures omitted.] 

Fulyi1, Fuly4, Fuly 12, 
1907 1907 1906 Changes 
Goldie eccceees F 2,808,331 2,732,000 2,924,237 I. 25,325 
Silver i2cc<< - 987,942 990,777 1,063,771 D. 2,825 
Circulation ...... 4,792,990 4,919,488 4,617,976 D. 126,500 
General deposits 537,805 571,070 563,544 D. 32,300 
Billsdiscounted . 990,301 «1,245,146 734,514 D. 254,650 
Creas.advances. 167,529 139,116 = 191,991 I. 28,400 

IMPERIAL BANK OF GERMANY, 

ASSETS. 


June 22,1907 June 15,1907 June 23,1906 
Goldand coin reserve*. $230,331,882 $227,083,892 $242,687,648 











Paper money on hand. 20,781,442 20,638,884 9,116,828 
Banknotes other banks —7,358,484 5,433,540 6,690,656 
Discounts ........----- 237,650,854 236,441,338 212,598,736 
Loans on collateral.... 17,665,312 19,970,580 3,686,190 
Bonds and stocks.-.... 12,948,628 g,651,852 5,223,386 
Other assets22<-sennse = 22,031,300 22,910,832 39,323,550 
Total aeececs oro tit: 549,667,902 542,130,918 529,326,994 
LIABILITIES. 
$42,840,000 $42,840,000 $42,840,000 
15,425,732 15,425,732 15,425,732 
Notes in circulation... 329,129,724 326,035,010 311,144,540 
Deposits ....-. sietenet « 152,521,824 148,386,812 152,481,840 
Other liabilities....... 9,750,622 9,443,364 7,434,882 
Total.......--..----- 549,667,902 542,130,918 529,326,904 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


AUSTRO-HUNGARIAN BANK, 


June 22,1907 June 15,1907 June 23,1906 
Gold .........--2--2--- $222,335,360 $222,131,030 $228,105,250 
Silver -- 61,430,350 61,547,110 62,179,560 
Total. above.....<..-. - 283,765,720 283,678,150 290,284,820 
Disc’ts, advances, etc.. 137,297,330 135,694,580 103,498,010 
Circulation .......--... 361,946,270 353,135,750 









334,040,630 ! 


BANK OF RUSSIA. 
June 14,1907 June 5, 1907 June 14,1906 


Gold, silver, etc....... $608,217,430 $598,570,140 $556,278,690 
Reserve ............-.. 45,040,170 39,280,010 *12,113,850 
Discounts and loans... 207,545,760 202,257,510 208,455,520 
Securities So -s2.-accas5 44,558,530 44,317,450 44,553,670 
Note circulation....... 543,452,130 559,285,260 544,184,300 





Public deposits . - 155,324,850 153,305,880 146,524,070 
Other deposits... 88,377,500 89,905,200 92,435,000 
* Note circulation exceeded gold, silver, etc. 


BANK OF SPAIN, 


June 22,1907 June 15,1907 June 23,1906 








Gold $75,597,230 $75,543,720 $73,695,020 
i 125,638,620 125,108,340 120,598,480 
219,576,910 219,148,790 223,395,930 

Spanish 4 per cents.... 67,029,970 67,029,970 67,039,970 
Loan to Treasury..... 29,190,090 29,190,000 29,190,000 
Circulation. ....... 296,404,990 297,280,690 297,533,400 
DEDPOSis i ieweswcccsece 98,525,980 99,129,240 108,684,100 


BANK OF HOLLAND. 
June 22,1907 June 15,1907 Jr 23,1906 






Gold ...............-.. $26,066,670 $25,988,830 $26,869,390 
Silver .... + 27,961,150 27,647,790 28,431,060 
Discounts . - 27,394,810 27,856,990 26,876,420 
Advances ..... - 28,017,530 27,672,120 27,307,240 
Circulation .... + 99,596,220 100,574,140 104,115,860 
Depositaicccecccaccren + 4,096,330 3,935,780 2,909,270 


BANK OF BELGIUM. 


June 20,1907 June 13,1907 June 21,1906 


Coin and bullion ...... $23,527,140 $23,157,400 $23,989,310 






Discounts ....... + 117,231,900 116,448,640 113,865,320 
Circulation. - 136,867,580 137,908,150 129,182,530 
Deposits'.> 2265200 - 18,487,000 16,944,790 ~—«-17,071,280 





COMMERCIAL. 


Visible Supplies of Grain. 


Stocks of grain available in the United States 
July 6, 1907, were as follows, with comparisons: 














Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,700,000 89,000 468,000 149,000 30,000 
Priv. elev’s 200,000 see ae Ari eS 
Duluth. ..... 4,922,000 31,000 130,000" 152,000 24,000 
Sioux City .. 25,000 3,000 1,000 pee 2,000 
Milwaukee.. 188,000 177,000 111,000 17,000 ea 
Priv. elev’s 385,000 ea eses 115,000 — 35,000 
Omaha and 
C, Bluffs... 911,000 257,000 ~—-149,000 fess cap 
Aberdeen... 26,000 Seea ee 2,200 sted 
Mitchell .... 8,000 4,000 8,000 Lon od 
Sioux Falls.. 10,000 4,000 14,000 ad ate 
Watertown .. 60,000 aa voms eae + 
Davenport & 
Rock Isl’d. 25,000 15,000 35,000 20,000 ana 
Lincoln...... 147,000 116,000 3,000 ee ae 
Outsideelev 154,000 339,000 ~—sr10,000 1,000 4,000 
Kansas City. 2,086,000 564,000 26,000 33 Bes 
St. Joseph... 242,000 504,000 5,000 meee ae 
Chicago .... 9,145,000 943,000 1,957,000 22,000 209,000 
Priv. elev’s 4,301,000 4,606,000 1,057,000 38,000 10,000 
PeObid.<cesse 112,000 332,000 67,000 oats 5,000 
Kankakee. .. +--+ 77,000 26,000 mee aa 
Cairos.22- ---- 147,000 84,000 aus, oko 
Quincy~.- <<. 52,000 pane ae ain — 
E. Dubuque 15,000 fet sate oe ose 
India’aH’rb’r ae 17,000 123,000 ot ae 
Evansville .. 45,000 seve 30,000 ere ae 
Indianapolis. 86,000 228,000 104,000 ee oe 
St. Louis.... 1,156,000 532,000 87,000 13,000 1,000 
Louisville ... 78,000 102,000 45,000 Boxe , 16:000 
Chattanooga. ss 5,000 Some iat ae 
Knoxville... 30,000 10,000 “es oes HEE 
Nashville... 63,000 654,000 9,000 1,000 20S 
Wiat0!. geese 610,000; 5A eas eens pase 
New Orleans 20,000 149,000 161,000 eaita dees 
Galveston... 644,000 61,000 5-8 a weit 
Fort Worth. 250,000 apae sete ees ee 
Dallasiiees2 160,000 oe Boss seed Sees 
SanAntonio. 49,000 = Soae Reka es 
On Jakes . 1,797,000 2,336,000 115,000 40,000 108, 000 
On canal.... 277,000 51,000 99,000 72,000 sane 
Detroit...... 364,000 224,000 29,000 fone 9,000 
Gd. Rapids. 48,000 4,000 7,000 Sele kas 
Lansing .-.... £5,090 2,000 4,000 ma sane 
Port Huron. 25,000 50,009 200,000 a ae. 
Toledo...... 434,000 377,000 115,000 CAs 2,000 
Cleveland... 3£7,000 389,000 209,000 = ee, 
27,000 1,000 7,000 ee aioe 
92,000 74,000 129,000 1,000 4,009 
Spr’gfield,O. 75,000 hae tas ke ces 
Pittsburgh .. 2,000 20,000 40,000 —s 2,000 
Buffalo. ..... 2,110,000 600,000 1,297,000 37,000 70,000 
Binghamton.* 15,000 21,000 12,000 ee, Eye 
Rochester... 110,000 5,000 9,000 ae 7,000 
Syracuse .... 17,000 2,000 2,000 Pare awa 
Ogdensburg. 14,000 254,000 41,000 aoe 29 
Fulton ...... 70,000 30,000 25,000 Bie eee 
Pottl’d,Me.. 776,000 BS 5,000 =a eae 
Boston ...... 243,000 194,000 25,000 sacs ae 
Providence. . 6,000 58,000 65,000 3,000 1,000 
New York .. 1,371,000 858,000 1,326,000 29,000 284,000 
Albany,N.Y. as 45,000 51,000 ae 5,000 
Philad’lphia. 526,000 268,000 96,000 ee are 
Baltimore... 141,000 1,657,000 157,000 es 4,000 
Newp’tNews cave. § 259,000 10,000 Pree seas 
Richmond... 89,000 180,000 — 3,000 ae mee 
July 6, 1907. .47,266,000 17,905,000 9,078,000 722,000 832,000 
July 7, 1906. .26,350,000 11,965,000 9,530,000 1,458,000 1,542,000 
June 29,1907 . 46,758,000 17,974,000 10,287,000 802,000 860,000 
June 30,1906 26,941,000 11,955,000 9,724,000 1,568,000 1,543,000 
The stocks in Canada July 6, 1907, follow, 
with comparisons : 
Montreal... 618,000 108,000 124,000 115,000 2,000 
Toronto..... ses ence 4,000 ates cece 
Kingston.... 90,000 cone 40,000 oven 7,000 
Hamilt’n,Ont 29,000 5,000 13,000 1,000 eeee 
Goderich,Ont 109,000 od wee ose aoe 
Manitoba & 
IN Whe es 
elevators... 7,670,000 sees soe sees sees 
Ft. Wm. and 
Pt. Arthur 7,903,000 pate eos arts wee 
July 6, 1907..16,419,000 113,000 +=—177,000 116,000 9,000 
July 7, 1906.. 6,181,000 39,000 284,000 53,000 1,000 
June 29,1907.17,587,000 125,000 253,000 105,000 6,000 
June 30,1906. 6,869,000 62,000 296,000 = 52,000 1,000 
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The aggregate stocks in the United States 
and Canada on July 6 were as follows, with 
comparisons : 


July 6, 1907. .63,685,000 18,018,000 9,255,000 838,000 841,000 
July 7, 1906. .32,531,000 12,004,000 9,814,000 1,511,000 1,542,000 
July 8, 1905 . .18, 139,000 11,044,000 11,572,000 1,445,000 895,000 
July 9, 1904. . 18,990,000 11,394,000 6,645,000 2,248,000 916,000 


Weekly comparisons since January 5, 1907, 


follow : 

Jan. 5 ... 80,590,000 10,435,000 20,095,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,090 19,283,000 4,215,000 2,118,000 
Jan. 19 .. 79,185,000 13,116,000 18,825,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,492,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,1$1,009 17,052,000 4,371,000 1,985,000 
Feb. 16 -- 77,713,000 17,574,000 16,897,000 4,082,c00 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000, 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16., 80,439,000 21,731,009 15,177,000 3,543,000 1,765,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,090 14,678,009 3,774,000 1,640,000 
Apr. 6. . 81,835,000 21,275,000 15,116,000 3,531,090 1,545,000 
Apr. 13.. 81,997,000 20,354,009 15,214,009 3,958,000 1,271,000 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,105,000 3,503,050 1,419,000 
May 4... 79,560,000 15,941,0c0 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,009 2,691,0c0 1,281,000 
May 18 .. 79,775,000 13,508,000 15,640,000 1,754,000 1,056,000 
May 25 .. 75,490,000 11,214,000 15,471,000 1,570,000 817,000 
June 1... 71,325,000 11,920,000 14,513,000 1,334,090 711,000 
June 8... 69,916,000 12,572,000 14,086,000 1,097,000 619,000 
June 15.. 67,604,000 14,169,000 12,799,000 1,026,000 606,000 
June 22.. 65,509,009 15,970,000 12,197,090 928,000 689,0co 
June 29.. 64,345,000 18,099,000 10,540,000 907,000 866,000 


PACIFIC COAST WHEAT STOCKS. 









San Francisco -.....2-:-% 1,020,000 
Portland, Ore... 388,000 
Tacoma, Wash........... 278,000 
Seattle: Wash csec~as anc ntnmntae npc ow unneesacnaen 179,000 

Total Sullyix, TQ07, = <aseebiasiost oo on ene eer ne 1,865,000 


July 1 comparisons for a period of years past 





follow: 
July 1, 1907 1,865,000 July x; 260s5-.2-2, 1,791,000 
July 1, 1906 .. . 2,586,000 July 1, 1902'S22:-s. 2,676,000 
July 1, 1905 839,000 July 1, rgor ...---. ,228,000 
July 1, 1904 1,667,000 July 1, 1900 .....-. 5,903,000 
Comparisons since January 1, 1907, areas follows: 
Tuly £2907) <.----06 1,865,000 March 1, 1907 ..... 1,744,000 
June 1, 1907..----- 1,844,000 February 1, 1907 .. 2,059,c00 
May 1, 1907.<-2--< 1,731,000 January 1, 1907 ... 2,647,000 
April 1, 1907 ------ 1,661 ,0c0 


St. Louis private elevators held 145,000 bushels on July 
1, 1907, as against 231,000 bushels June 1, 1907, and 112,000 
bushels on July 1, 1996. 





Comparative Prices of Staples. 











July 12,’07 July 5,'07_ July 13,’06 
Flour,straight winter $4.50@4.75 $4.50@4.75 $4.00@4.25 
Wheat, No.2 red.... o8Zc. $1 .023%4 T833{c. 
Corn, No. 2 mixed.. 62¢c. 63%. 5934c. 
Oats, mixed, new... 49c. 48%4c. 42c. 
Cotton, mid. upland 13.20C. 10,.90C. 
Print cloths, 64x64.. 5c. 336. 
Wool, Ohio & Pa. X 32@33c. 31@32c. 
Wool, No. 1 comb.. 37@38c. 
Pork, mess, new .... $ig.25 
Lard, choice ......-. Q-15C. 9-45C. 
Butter, ex. creamery 244%4@esc. 20%@arsc. 
Cheese, State L.C.F. 12k%c. TIC. 
Sugar, centrif., 968... 3.835¢. 3.72C. 
Sugar, granulated. .. 4.85¢. 4.55C. 
Coffee No.7, io0b lots 63%c. THC. 
Cotton-seed oil ..-... s59c. 37%4c. 
Petroleum, refd, gal. 5 8.45C. 7.80. 
Iron, Bess. pig*.... $23.90 $24.15 $18.35 
Steel billets *. a $30.00 $30.00 $27.00 
Steel rails.<2.<...eee $28.00 $28.00 $23.00 
Copper, lake ing., lb. 22.00. 23.62%4c. 18.s0c. 
Lead. lb-.... : 5.20C. §.25C. 5.75C. 
‘Tin, 10. capeceweeee= 41-074c. 42.75C. 36.37%4C. 


* Pittsburgh. + New crop. 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 





























Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 




























Week ending 1907 1906 1905 
Jantary. 3 ion<55'g aera 4,255,279 3,839,74¢ 1,411,947 
January 10 .. - 4,073,110 4,768,772 700,950 
Janaay £7. osence hem aen 2,636,460 3,448,852 1,138,974 
January 24 .. = 3,328,255 3,433,585 — 1, 101,587 
January 31 .. = 2,102,216 3,056,208 945,358 
February 7 .. - 3,319,930 3,241,939 987,775 
February 14 - + 2,500,139 2,951,642 536,540 
February 20 ... = 2,932,491 2,357,068 923,022 
February 28.... 2,857,420 2,302,476 907,936 
March 7.4... 2,251,303 2,563,983 1,285,956 
March 14...... 2,080,034 2,010,237 895,742 
March 21....... - 1,878,614 © 2,293,012 1,044,595 
March 28...... 2,707,566 1,542,852 988,600 
April 4.... 3,460,872 2,155,816 886,017 
April rr... 1,831,105 2,362,347 1,292,301 
April 18... 3,102,457 1,844,708 1,242,267 
April 25. 2,589,242 2,149,684 1,260,316 
May 2.. 2,234,756 2,104,748 —-1,279,864 
May 9.. -- 2,994,419 2,142,062 890,355 
May 16.. -- 2,800,177 2,716,783 1,512,550 
May 252228 Jeo ack Oueoe: 3,684,683 3,761,206 1,221,208 

2,401.994 2,526,739 —«£, 309,223 
5,263,138 3,301,007 1,476,349 
Pane 13 cnchen geen 3,376,962 2,329,242 688,017 
2,850,222 1,760,509 975,832 
3,598,724 1,902,555 756,644 
2,098,004 1,745,343 1,050,644 
3,264,754 1,952,273 1,903,304 
Largest exports in 1906, week ending Aug. 30...-. 5,188,817 
Smallest exports in 1906, week ending July 19....- 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 




























Smallest recorded exports, week end’g Feb. 16,1905 536,540 
Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
SAWANT Ss Se cae Shes anton 1,974,599 6,265,333 3,186,532 
JanUaTyixO s see basasaso en 1,296,187 5,342,569 2,932,014 
January 17 .- --- 1,906,873 5,944,571 3,186,529 
January 24 ...---..-.----- 2,064,883 5,633,265 3,035,733 
Janusky arcs coss oe amen 2,157,677 8,289,359 5,302,503 
February 7 .. +--+ 2,407,089 3,660,750 2,448,456 
February ied .- seen wees + 1,997,720 4,163,853 2,882,770 
February 20)... -knsccsck 1,683,638 4,403,007 3,827,081 
February 28 - --- 3,360,456 3,767,063 = 4,171,279 
March 7 --- 2,631,572 2,394,445 1,756,706 
Marchi t4ios.5.0.dsn- <8 1,998,254 2,235,282 3,841,411 
March 21.. ‘ -- 2,508,786 3,173,826 2,976,836 
March 28... 1,844,633 2,643,479 2,430,652 
April 4:cenplannaanenenc voids 297,004 0 1351037586 aan 3 abo.ca7, 
April rt . --- 1,475,719 1,725,799 —- 2,299,767 
April 18 . «+. 1,939,622 1,673,972 —- 2,232,694 
April2s - ae TRON G4. 1,428,921 1,885,766 
May 2.. --- 1,817,695 1,035,315 2,715,676 
May 9.- -++ 1,744,800 1,573,749 ‘1,528,209 
May i655 te~ cass. <otencene 1,906,908 1,089,706 1,688,299 
Miaiesie es saosin stom 1,669,115 _ 818,097 1,325,467 
MAY. 30" canoe ter ans sebints $64,255 614,815 457,914 
JUNE Gor. coe cameos ve cetaeee 1,135,005 573,139 1,108,146 
Janes. sesso -sa ee 733,455 320,486 505,099 
A MNE 200 See arn eee 988,832 552,967 —- 1,119,356 
June gy. se asoeee ee corcces 1,173,375 870,237 1,266,364 
Jaly 4:22 1,410,804 691,600 932,225 
July uu 1,411,675 594,718 834,772 


Largest exports in 1906, week ending February 1.. 8,289,359 
Smallest exports in 1906, week ending June 14-... 320,486 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports, with Destinations. 


lhe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending July 4, 1907, 
follow : 





























mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January 5-.-.....-- +1,155,000 + 1,767,000 —48,000 
PaNOATY ssn cce eee +83,000 +1,229,000 —908,000 
January RG. Staak we —1 ,487,000 +1,130,000 —588,000 
January 26.. —600,000 —74,000 +7,000 
February 2 +816,000 —768,000 —8o07,000 
February 9 —692,000 —1,601 ,000 —1,518,000 
February 16-- —997 ,000 —go02,000 —679,000 
February 23...--..- —665,000 —I0g ,000 —951,000 
MATCH A. . 2 ann naremn +1,582,000 —9,000 1,242,000 
March og... --e.  +646,c00 +096,000 Sah 
March 16 ... -- +1,163,000 —862,009 —1,934,000 
March 23 ..- +202,000 —1,021,000 —1,206,000 
March 30 - «22 939,000 —2,144,000 —469,000 
April 6.... ase 12,334,000 —r,980,009 —1,364,000 
April 13.. a ae + 161,000 —1,603,000 —1,171,000 
April 20... - 912,000 —3,384,000  —1,514,000 
April 27. .. +710,009 4,773,000 —2,158,000 
MAY A) nae idem wams —2,135,000 —3,592,000 —2,517,000 
Mai rr oaa<pcon eae —689,000 —3,494,0C0 —3,059,c0o 
May 18 . ocak pt ood, 0C8 —2,607,0c0 —2,323,000 
BERG DR nas 0ocen eee —4,285,000  —3,273,000 —2,005,000 

—¥4,165 ,000 —1,543,000 —1,722,000 

—1,409,000 —1,647,000 —2,561,000 

—2,312,000 . —2,030,000 —1,837,000 

—2,095 ,000 —1,546,000 —1,753,000 

June 29. —1,164,000  —1,3I4,000 —1,905,000 

July O2ocooJe ener -—660,000 —1,279,000 —1 337,000 
Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom... ....sccsnsens 23,360,000 8,585,000 
Contivient:; ane. asn5an ee = 14,400,000 14,355,000 

Total week ending July 4..-... 37,760,000 22,950,000 
Preceding week...........seesse= 40,000,000 21,420,000 
Corresponding week 1906........ 33,520,000 18,020,000 


Cereal Exports by Ports from the United 
States and Canada. 
(Special te BRADSTREET’S.]} 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last The Last This Last 
From week week week week week week 
NewYork. 76,034 71,942 253,421 263,838 597,007 521,137 
PHVaee es 28,957 7,472 64,000 64,760 55,714 68,570 
Balttmore . 17,7¢9 34,107. 24,000 16,009 352,977 421,550 
Boston .... 17,500 24,719 307,337 80,692 29,168 27,714 
Newp tine a2...) 5.5. Bo ace aaa Meer 
Norfolk... 7,464 714 ae mane chee Balin 
Portl’diMe oer... aoe wees aoa ae 
N.Orleans 10,000 4,000 wake Seen nr, eet 
Galveston. 2,000 3,000 aware 1,000 . 2,000 Lats 
Mobile.... 4,651 6,000 eae swe 126,075  d0;277 
San frans: fu. Bet tee St ote een 
Portl’d,O. 73,740 .«.-- Pe eee, eas ais 
Tacoma... 59,352 48,720 Parr moe eae Sat 
Seattle? wae” cs. Saks yohn seed Soc 








Tot.U.S. 297,407 200,674 648,758 426,2901,163,041 1,122,105 











Vancouver 8,000 34,000 aace zeae ate — 
Montreal . 42,329 19,062 1,051,144 530,802 248,634 288,699 
Halifax; 8. et econ Boon a hrs oak 
St. Jn Nee... ae aoe meee eed a 








Tot.Can. 50,329 53,062 1,051,144 539,802 248,634 288,699 


Gr.total . 247,735 253,736 1,699,902 











957,092 1,411,675 1,410,804 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week ending July 6 com. 
pares with the preceding week and similar periods 
one and two years ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
July 6, 1907...... 303,549 3,391,038 3,642,149 2,238,534 
June 29, 1907..-. 344,353 3,201,300 5,498,050 2,388,027 
July 7, 1906...... 352.571 2,163,931 3,900,120 3,242,420 
July 8, 1905...... 287,764 1,873,042 4,611,535 2,526,283 





Statistical Situation of Cotton. 

The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Fulys, Fune2,  Fuly6, 
Week ending 1907 1907 1906 
Asméricaneeeees sen concn 2,138,037 2,276,225 1,616,113 
Other kinds 1,315,000 1,34u,000 1,265,coo 
otal 2. seceeasxcies<.n ee 3,453,037 3,616,225 2,881,113 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 








Fulys, Yune28, Fuly 6, 

1907 1907 1926 
Great Britain ana continent. 2,137,000 2,249,000 ~—-1,477,000 
74,000 82,000 66,000 
Somecnley | TAT.OOD! 758,000 863,000 
OnitediStates.. s-c.cene soe 495,000 527,c00 475,000 
Totals: She seu. eaceee 3,453,000 3,616,000 2,881,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 

This week Last week Last vear 


25,325 26,043 51,008 
13,189,150 13,163,825 10,795,224 


Week.... 
Seas0Wce.<..s<--20onn pees 





Boston Shoe and Leather Market. 

Buyers of footwear engross the attention of shoe 
manufacturers, who have little opportunity to go 
into the leather market. While some supple- 
mentary orders for fall goods have been placed, 
business has not yet come up to expectations. 
The cheaper grades of footwear are very quiet, 
demand being in the direction of higher grades. 
The leather market has not yet attained the 
activity anticipated after the national holiday. 
Prices are held firmly in spite of every effort made 
to induce concessions. Hides are somewhat un- 
settled. There appears to be a shortage of strictly 
No. 1 selections, and bidders are encouraging 
advances by their eagerness to secure immediate 
supplies. Seconds and inferior selections are 
accumulating and prices are soft. ‘Chere has been 
a recession of 3 or 4 cents a pound on long-haired 
and grubby hides as compared with six months 
ago. Brokers report the foreign market stronger 
in all directions, particularly in calfskins, which 
have advanced from 1 to 1% cents a pound. Shoe 
shipments are normal for the season. The Shoe 
and Leather Reporter's figures this week are as 
follows: Last week, 88,362 cases; preceding week, 
90,510; last year, 88,163; total for 1907, 2,553,702; 
total for 1906, 2,652,612; decrease, 98,910. 


Wool Markets. 


Very heavy sales have been made during the 
past week, the aggregate reaching figures which 
the dealers are very loath to express an opinion 
upon, and even larger sales are pending. Manu- 
facturers are inclined to anticipate the opening of 
the season on domestic wools, and are showing 
very great interest in all fine clothing and staple 
wools, this being chiefly on account of the public 
demand for the finer grades of woolen and worsted 
goods. Any wool running to fine staple has 
sold at full prices, the market looking very 





To Wheat Corn Flour 
Laverpool 2..-seencceese sas 358,165 232,630 11,164 
London .. e 107, (07 108,116 38,537 
Bristol -- ~ 18,500 Piss 9,000 
Glasgow ..-.-J5-.--< - 106,222 67,953 13,538 
Leith! 22 7 es baie Sead 7,840 
Hulls nes cseetaee A miata eee Re 
Newcastle’=225../5--, : ees Ps aoe 
Manchester eee 7 ewe sa 1,000 
Belfast .-. a Se nee aoe 9,888 
Babli <s--s-eseaeeeeness aa ae sees 
Other United Kingdom.... ees eae 500 
United Kingdom, orders .. uae es Tie 
Antwerp’ 52.-S.o cesta menses 170,000 127,356 reel 
Holland .. aes 16,000 273,357 54,237 
France .-.- SA 48,000 26,000 sues 
GEninany =. cae ease 64,760 423,858 7,629 
Portugal, Italy, Spain and 

Austria-Hungary........ 68,000 Fe 4 221 
Scandinavia ....... P eer 85,928 5,370 
ASIA wisecce Z ee ats 82,720 
BSTICE ckccets bap ee P; Beam Mee aay 
West Indies ....... ax wie 50,527 30,405 
All other 2252.5 oc nae Bc eS 1,486 

Total 2-22 Sa eeewes-- 2...  OSby7b4) xisge 725) | Sarapsoa 
Exports of oats amounted to 585,973 bushels. 

World’s Wheat and Corn Shipments. 
WHEAT—RBUSHELS. 
July 4, June 27, July s, 
1907 1907 1906 

nited Statesand Canada 2,098,904 3,590,000 1,385,000 
Argentina... c2acesncaan~ 928,000 2,008,000 1,112,000 
Russi. 3. ccsaene snags «> + 2,640,000 1,120,000 2,400,900 
India Jccteass a me bneaeals 1,264,000 1,016,0co 936,000 
Danubian ... 1,376,000 768,000 336,000 
Australian..... Seimaketene 384,000 552,000 160,000 

DOTA LE 5 see te weteate 8,699,904 9,063,000 6,329,000 

CORN—BUSHELS. 
United Statesand Canada _ 1,410,000 1,173,000 691,000 
Argentina ...... ee aaeeawel 1,895,000 1,777,000 3,706,000 
RiGelt sccesseenass coer - 833,000 1,190,000 25,000 
Danubian ...........2-22 3)578,500 3,825,000 518,000 
Total .....00 cecceences 7:716,500 7,965,000 4,940,000 


strong and as if it were on the verge of 


an extremely heavy buying movement. With the 
exception of scoured and low foreign crossbreds, 
there has been less old wool carried over than for 
several seasons. The new wools are arriving very 
freely, but few dealers have yet been able to open 
them, Wools to arrive have sold, therefore, more 
freely than usual. Fine washed delaines have 
been in particularly active demand, and the sales 


of the week have included’ several hun- 
dred thousand pounds of delaine, fine 
washed bringing 37% and 38 cents, with 


40 cents predicted. Other sales have been un- 
washed delaine at 31@32 cents, large lots of 
eight months Texas at 23@24 cents and twelve 
months at 27 cents, middle county California at 
22@24 cents, some South American straight 
quarters at 36@36% cents and high quarters at 
37% cents. There is little doing in Australian 
wools, as the stock consists mainly of low cross- 
breds, which are not wanted. Primary markets 
are now well cleaned up, the bulk of the wools 
remaining in the country unsold being in 
Montana, and for these wools there is active 
competition. Seventy-five per cent. of the clip 
of this state is sold up, however, the last 
sale being at Fort Benton, of 600,000 pounds 
to a Boston house at 22% cents. Generally, 


recent sales in Montana have been at 21%@23 _ 


cents with a range from 20% to 23% cents. The 
new Montana wools are inclined to be tender, but 
are of good staple, and the shrinkage will be from 
3 to 5 per cent. less than last year. Oregon wools 
were cleaned up Thursday by the Elgin sales. At 
Shaniko, July 8, 1,000,000 pounds sold at 19% @2t 
cents. The London sales opened July 9 with a 
good attendance of buyers. Americans bought 
moderately, as the offerings contained little wool 
suitable for this country. Medium and fine cross- 
breds, as predicted, opened very firm at the 
previous level, while other grades opened 5@7% 
per cent. lower. 


IRRIGATION IN MESOPOTAMIA. 

Consul William C. Magelssen, writing from 
Ragdad, in Asiatic Turkey, calls attention to a vast 
irrigation programme in that arid country and to 
the present demand for pumping plants. He says: 

“In ancient times, when the whole of Baby- 
lonian-Mesopotamia and the greater portion of the 
country lying between the Tigris river and the 
mountains of Persia and Kurdistan were artficially 
irrigated, these parts held the principal granaries 
of the world. The luxurious growth of grain upon 
these alluvial flats excited the wonder of the Greek 
travelers who visited the east, and, according to 
Herodotus, the soil yielded commonly two hundred 


‘fold and sometimes three hundred fold. When 


the Chaldeans peopled the delta of the Tigris and 
the Euphrates, they constructed vast irrigation 
works which turned the whole land from a desolate 
waste into one huge garden. The whole plain was 
studded with prosperous and populous cities set in 
the midst of engirdling areas under wheat, for it is 
from this region that wheat, at first found in a wild 
and uncultivated state, was taken, and gradually 
transplanted all over the world. 

‘In those days the land was protected against 
the inundations of the rivers and watered in sea- 
sons of drought by a stupendous system of dikes 
and canals, which at the present day, in a ruined 
and sand-choked condition, cover like a network 
the face of the country. Once the crown of the 
possessions of the powers which swayed the East, 
is now a barren waste. The irrigation works of 
the ancients perished because the country was so 
torn asunder by strife that they ceased to keep 
them in repair. The scene of the sudden destruc- 
tion which overwhelmed the cities of the plain is 
still visible. The river Tigris burst its bonds and 
temporarily engulfed a great area, and from that 


day to this desolation reigns supreme around © 


ancient Opis. 

‘* But modern influences are at work. It is said 
that Sir William Willcocks, the engineering and 
irrigation expert, desires to bring back these regions 
to cultivation. He wants to make them once more 
a huge’ granary as of old, and to that beneficent 
work he seeks to devote the remainder of his life. 
His two principal projects are estimated to cost 
respectively $20,000,000 and $17,000,000, his 
calculations showing a probable return on the 
dutlay of from 16 to 19 percent. The schemes are 
feasible enough from the point of view of the 
irrigation engineer. The waters of the Tigris 
contain a greater percentage of life-giving silt than 
the Nile, and no region is said to be more favored 
by nature for the production of cereals than these. 
Bagdad is the center of the area which it is 
proposed to irrigate.” 
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~ COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 
succeeding low point in 1got, ‘and the generally high records reached since then : 








BREADSTUFFS. 


1896. 


JULY 1. 


1900. 


FEB, I. 


Wheat, No. 2, red winter, in elevator, per bush. | $0.64375|$o. 75125 


Corn, No. 2, mixed, in elevator, per bush. -- 
Oats, No. 2, mixed, in elevator, per bush --.. 
Barley, No. 2 (Milwaukee), per bush 
Rye, western, per bush 
Flour, straight winter, per barrel .....--.---- 


LIVE STOCK. 


Beeves, best, native steers (Chic.), per 100 Ibs 

Sheep, prime (Chic.), per roo lbs..-..--.---- 
Hogs, prime (Chic.), per 100 Ibs .......-.--- 
Horses, average com, to best (Chic.), per head 


PROVISIONS AND GROCERIES, 


Beef, carcasses (Chic.), per lb. 
Hogs, market pigs, carcasses (Chic. iy per ib. 
Mutton, carcasses (Chic.), per lb...--..--.-- 
Milk (New York), per quart...-..---..----- 
Eggs, state, fresh (New York), per ‘dozen... 
Bread (New York), per loaf. 
Beef, family, per barrel. ........---- 
Pork, new mess, per barrel 
Bacon, short ribs, smoked (Chic.), per Ib..... 
Hams, smoked, per lb 
Lard, western steam, per lb 
Butter, creamery, State, best, per lb. - 
Cheese, choice east factory, per Ib... .. 
Mackerel, No. 1, bays (Boston), per ‘barrel. . 
Codfish, large dried, per quintal 
Coffee, Rio, Nowy. per lb. .-.-...-.< 

Sugar, granulated, per Ib. ......-.-.-.------ 
Tea, Formosa Oolong, superior, per Ib. ...... 
Molasses, New Orleans, prime, per gallon .. 
Salt, fine domestic, sacks, 224 pounds.-...--. 
Rice, domestic, good, per lb 
Beans (New York), choice marrow, per bush. 
Peas, choice (New York), per bush..-..--.-- 
Potatoes, eastern, per 180 ibs. 

















FRESH AND DRIED FRUITS. 


Apples (state) per barrel ....... .----------- 
Cranberries, Cape Cod, fancy, per barrel 

Peanuts, best Virginia, i in hull, per Ib.....-.- 
Lemons, choice, per box, 300s .- -- 
Raisins, layer, per |b 
Currants, new, dried, per lb ..............-. 





HIDES AND LEATHER. 


Native steer hides, No. 1, per lb 
Hemlock, packer, middleweight, No. 1, per lb 
Union, middlebacks, No. 1, per lb 
Oak, scouredbacks, No. 1, per lb ....-...--- 


RAW AND MANUFACTURED TEXTILES. 


Cotton, middling uplands, per lb .....--..--. 
Wool, Ohio & Pa. X, washed (Boston), per |b 
Wool, Aust., super combing, per lb. scoured. . 

Hemp, Manila, Bet iueeteesesete eae -ee a 
Jute, average of grades, per Ib ....-.- 
Silk, best No. 1, filature, per Ib ..... 
F lax, New Zealand, spot, per lb. .... 
Print cloths, 64s (Boston), per yard 
Standard sheetings (Boston), per yard 
Ginghams, Lancaster (Boston), per yard. .-.. 
Cotton sheetings, southern, 3 yards, per yard. . 


METALS. 


Iron ore, old range, Bessemer, hematite, per ton 
Pig, No. 1 foundry, eastern (N. Y.), per ton. 
Pig, No. 2 foundry, southern (Birm ) per ton 
Pig, Bessemer (Pittsburgh), per ton..-...... 
Steel billets, Bessemer (Pittsburgh), per ton... 
Steel rails, Standard (Pittsburgh), per ton... 
Tinplates, American (Pittsburgh), per 1oo lbs 
Steel beams (Pittsburgh), per ton ........-.. 
Silver, commercial bars (N. Y.), per ounce. 
Aluminium, No. 1, ton lots (Pitts.), per lb... 
Copper, Lake Superior ingots (N. Y.), per lb 
Lead, pig, western (New York), per Ibiseees 
Tin, pig, spot (New York), per lb 
Quicksilver (San Fran.), per flask, 75 pounds 


COAL AND COKE, 


Anthracite, stove sizes (New York), per ton. 

Bituminous (Pitts. ), f. 0. b. Chic., per ton.... 
Connellsville coke, | per short ton, £0. b 
Southern coke (Chattanooga), per ton....... 


MINERAL AND VEGETABLE OILS, 


Petroleum, crude, in barrels (N. Y.), per barrel 
Petroleum, refined, in cases, per es 
Linseed, per gallon Breet ene an ae nate 

Cotton-seed, crude, prime (N.Y. ig per gallon. 
Castor, No. 1, per lb 
Olive, Italian, in barrels,.per gallon. ......... 


NAVAL STORES, 


Rosin, good strained (Savannah), per barrel. . 
Turpentine, machine, reg. (Savannah), per gal 
Tar, regular (Wilmington, N. C.), per barrel 


BUILDING MATERIALS, 


Brick, Hudson river, hard, per M. 
Lime, eastern common, per barrel. - 
Nails, wire, from store, base price, pe vas 
Glass, window, 1ox15 per box, 50 sq. feet.... 
Pine, yellow, yard schedule, per M 
Timber, eastern spruce, wide random, per M. 
Timber, hemlock, Penna., random, per M.. 





CHEMICALS AND DRUGS. 


Alum, per pound .-.... -.....--=-a© 
Bicarbonate soda, American, per lb.. 
Borax, crystals, per lb 
Carbolic acid, in bulk, per ib Rosie wwea 

Caustic soda, "60 per cent., per Ib...... 

Nitric acid, 36 degrees, per lb. .---.<.-.<.-<; 
Sulphuric acid, 66 degrees, per 100 lbs 
Phosphate rock, S. C., grd, per 2,000 Ibs . 
Alcohol, 94 per cent., per gallon 
Opium, per Ib 
Quinine, domestic, in bulk, per ounce eee at. 








MISCELLANEOUS, 


Hops, New York state, choice, per lb ....... 
Rubber, up-river, Para, fine new, per |b .... 
Tobacco, med. leaf, Burley ons oy per lb 
Paper, news, roll, per lb 
Ground bone, fine, average per ton, steamed. 
Hay, prime (New York), per too lbs ........ 
Cotton seed (Houston), per ton 2.000 Ibs..... 


* Nominal, 
Specular. 








+33625 





-69125 


+1375 
37-00 


4.25 
2.75 
2.00 
2.00 


1.16 
-078 


-02T5 
22.00 


“95 
8.00 


«40 
.285 
-46 
-61 

3-40 


6.35 
5-25 


4.50 


+035 
210 

.0775 

1045 


+1325 
-26 
37 
«40 


-0825 


+90 
+145 
+9375 


.085 
+0325 
+0625 
+055 
+0575 


{6.50 
25.00 
17-50 
25.00 
35-00 
35-00 
4-65 
45-00 
eg 


cans 
04675 


51.00 


1.30 


1.30 


5.50 


3-65 
2.20 
22.00 
21.50 
18.00 


+0175 
+O1I5 
+0725 
-40 
+0225 
+035 
1.20 
7-59 
2.40 
3-15 
+32 


+09 
1.08 
+095 
.03 
20.00 
85 
16.00 








190I. 


JUNE 1. 


$0.81 
-49625 


+085 


-0825 
+24 
«72 
-08125 
+035 
3-55 
+0575 
02375 
+055 
+0525 
+0475 


14.92 
16.25 
{1.00 
16.50 
25.00 
28.00 
4.00 
32.00 
+59875 
+33 
-17 
+0435 
.28625 
47-00 


4-20 
3.00 
175 
3:45 


1.05 
hag 


+90 
14.50 


+ Nominal; mills have withdrawn quotations, and therefore prices are quoted “‘at value.” 








1906. 1907. 1907. 1907. 1907. 





JULY 1. | APRIL I.| MAYTI. | JUNEI. |} JULYI. 





$0.92375 $0.8375 $o.8925 $1.02625| $1.005 

















+505 +5 -605 65 -625 
+435 -465 +475 +50 -485 
555 +725 +755 755 +735 
+70 *,.70 *70 ¥.70 *.70 
3-90 3-30 3-40 4.20 4.40 
6.10 6.60 6.40 6.40 7.00 
6.00 5-75 6.00 6.50 6.25 
6.80 6.80 6.55 6.35 6.00 
127.50 |140.09 |140.00 | 140.00 | 140.00 
.0850 +0775 +0825 0875 .0875 
+09 +09 -10 +09 -0875 
+1150 +085 -08875 1250 «1025 
+03025 04025 +0331 03275| -03275 
+20 +19 +20 +19 +19 
04 +04 04 +04 04 
10.00 14.50 14.00 14.00 14.00 
17-25 17-50 17-25 17-75 18.00 
+10 +09375| .ogr25 +095 +0925 
+135 +135 -135 +135 +135 
.0885, ogt .0885 +0925 -0885 
+205 +305 +27 +245 +245 
+I *T5 +15 +125 +125 
25.00 27.00 25.c0 23.00 23.00 
7-25 8.00 8.00 8.00 8.00 
+9775 +07 -0675 +065 +0625 
046 -046 -0465| 049 -049 
-16 16 16 16 +16 
+30 37 +37 “37 +37 
+75 -98 .98 Br -81 
+O5125 +0525 +0525 +055 -0575 
3-00 2.00 1.90 2.25 2.15 
1.15 1.70 1.625 2.15 2.65 
2.00 1.50 1.87 2.25 1.25 
aoe 2.00 3-00 5.00 7-00 
+: 5.00 6.00 Be eee 
10425 #9525 +055 +055 +055 
4:00 | 4.00 4:50 | 3.25 4:75 
-0625 +09 +09 rete) 
+0575 £6875 -0675| .0675| .07 
+15 +135 -135 ats .15 
+30 +305 +30 +30 +30 
+35 +36 +36 -36 -36 
+36 -38 -38 +39 +39 
.1080 +1095 1155 +1280 +1325 
+31 +32 +32 +32 «32 
.85 +85 .85 +85 86 
+10 +09 -0875 .08 .085 
+055 -06 +055 +0525 +05 
4.15 5-55 5.80 5-65 5-25 
.07625} +0825) .0825] .0775| .0775 
-03375| +045 +045 +0475] -05 
.07875 -0825 -0825 08375| -08375 
-0575| 1-075 t.075] f.075 t.075 
.005 +0725] 07125] .0725| — -0775 
4-25 5-00 5-00 5.00 5-00 
18.75 25-50 25.50 25.75 25.25 
13 50 23-50 23-00 22.50 23-00 
18.35 | 22-85 | 23.85 | 24.35 | 24-15 
27-00 30.00 30.50 30.00 30.00 
28.00 28.00 28.00 28.00 28.00 
3-75 3-90 3°99 3-99 3-99 
34.00 34,00 34-00 34.00 34.00 
“65375 -66 -66 “67375 “67375 
<t <isic'e ane 
-186875 12525 2525 12475 23 75 
+0575 .06 -06 .06 +0575 
3875] .-4025| =4275) —«4175| +4350 
39.00 | 38-50 | 38.50 | 38.50 | 38.50 
4.80 4.50 4.60 4.70 4.80 
3.15 3-20 3-25 3-25 3-20 
2.40 2.75 2.50 2.10 2.30 
4.50 6.00 6.00 6.00 5.00 
1.64 1.78 1.78 1.78 1.78 
_-0780 82 082 .082 +0845 
-38 +41 -41 -41 4r 
-365 -46 +47 61 -59 
+1075 12 «12 125 125 
56 75 -85 85 85 
3-50 4.20 4-70 4.00 3-85 
+5725 675 63 -5875| 5725 
2.00 2.30 2.30 2.40 2.50 
8.00 5-25 5-75 6.25 6.25 
1.02 1.02 -92 87 -87 
2.15 2.30 2.30 2.30 2.30 
2.30 2.30 2.30 2.17 2.17 
30.00 | 26.00 26.00 | 26.00 26.00 
26.00 22.00 23.00 23.00 23.00 
22.00 22.00 22.00 22.00 22.00 
+0175 -O175 -O175 O175 175 
-0160 Or -0160 -0160 o160 
.08 -c8 -08 08 08 
=tSie +15 215 15 ar6 
+0225 +0225 -0225 0225 +0225 
+0425 +0425 +0425 +0425 +0425 
1.50 1.50 1.50 1.50 1.50 
6.50 6.50 6.50 6.50 6.50 
2.47 2.47 2.47 2.51 2.51 
2. 4-00 4.00 4-00 4.50 
a +19 -18 -18 -16 
LE 27 +15 +15 +15 
1.23 1.17 1.17 1.12 pee 
+125 +13 +3 145 15 
0195 -026 026 026 -026 
23.50 22.00 22,00 22.25 23 00 
-925 1.15 1.15 1.15 1.20 
11.00 13-50 13-50 13-50 13-50 


} Hara Republic 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g~ Weekscorresponding te 








Suly 11, July 3, this week-——~ 

1907 1907 1906 1905 1904 1903 
Middle cc. ccsm0 udee 50 41 43 40 83 53 
New England...... 27 17 18 24 22 22 

Southern:s.2c-+es<0 34 32 30 37 25 33. 
Western 46 35 27 39 48 53 
Northwestern. 9 6 5 Ir at 7 
Far west 18 4 19 15 11 4 
Territories I ee I a 3 I 
185 135 143 166 203 173 
28 16 19 20 18 13 





_THIS WEEK’S "FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 








S Ok 

2g S_ 8, Bo oS BS 
» @2 99908 906 OS SB 
ae ge Ge 6o oo G8 ge 8 
Or BS oo oS $8 aN ey 8 

WK WA AM BH Hm MWR WS 
: BS AAR BSE BA BE BT 
Migidle . oc cccccccss 41 I 2 I 4 152 . Sh 
New England . 23 2 2 > SS, Lyd 
Southern 30°. “2? a rf te ee 34 
ae eon meg 2 46 
6 2 I 9 
18 18 
I on = I 
154 13 2 I 8 2 185 
28 dnt 2 ee ee 


In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 capital or less and 7 per 
cent. had from $5,000 to $20,000 Bib 
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RADSTREET’ S 


ADVERTISING DEPARTMENT 


BRADSTREET?’ S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, Five Dourars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 











EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 


Exporters, Importers and Commission Merchants. 
Cable Address, New York Offtces, 


* Hemenway.” 25 BROAD STREET 





SPECIAL NOTICES 





‘A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
etc. In buying 


Typewriter Supplies 


can you afford to use less care? Carter’s 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 


TRY CARTERS. 


INSURANCE 





1850—1906. 


|The United States 
Life Insurance Co. 


In THe City of New York. 


JOHN P. MUNN, M.D., -  Presipenr. 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - =- - - 
CLARENCE H.KELSEY, - 


Leather. 
Pres’t Title Guarantee 
and Trust Co, 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Collections made on all points in the most direct way consistent with safety. 
Careful attention given to orders for the purchase and sale of securities dealt 
in on the New York, Boston and other Stock Exchanges, 


CAPITAL, $2,550,000 


SURPLUS & PROFITS, $1,000,000 


DEPOSITS, $24,000,000 





320 Broadway, at Pearl and Thomas Sts. 


The American Credit-Indemnity Co. 


OF NEW YORK. 





Capital, full paid, 





$1,000,000 


S. M. PHELAN, President. 


FE Dios 


TNS AN.C. EON LY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 
WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


St. Louis, Mo. 


302 Broadway, N. Y. 











Wiru one ribbon and its new 
three-color device 





is Pai three typewriters in 


one. 


4 


It produces indelible black, 


purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 


a two-color or single color ribbon. 


No extra cost for this new model 


THE SMITH PREMIER TYPEWRITER CO. 


SYRACUSE, 


No. 
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FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


FINANCIAL 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


FINANCIAL FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 





Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


CAPITAL AND SURPLUS, $3,000,000 


: Capital - - - - - $500,000.00 Yin OEE S 
Buy and sell all first-class Investment Members of ; N. : Y. Produce Exchange ’ : 2 LEWIS E. PIERSON, President. 
Securities on commission: | Recetvelac- INVESTMENT Chicago Board of Trade | Surplus and Undivided Profits, 1,153,840.87 JAMES E. NICHOLS, Vice-President, 
counts of Banks, Bankers, Corporations, Me <-<s- CHAS. L. FARRELL, Vice-President. 
Firms and Individuals, on favorable SECURITIES. MANHATTAN LIFE BUILDING DAVID M. MORRISON, President. ROLLIN P. GRANT, Vice-President. 


GEORGE AUSTIN MORRISON 
PHINEAS C. LOUNSBURY, — Vice-Prestdents. 
FRANCIS H. PAGE, Second Vice-President. 

M. S. LOTT, Secretary. 

H. F. PRICE, Assistant Secretary. 


terms. Collect drafts drawn abroad on all points in the BENJ. F. WERNER, Cashier. 
United States and Canada, and drafts drawn in the United 


States on foreign countries, including South Africa. 


66 Broadway, N. Y. 


Located in the West Side Mercantile Sec- 


Special Direct Wires to all Grain Centres. r “ : 
tion of New York City and fully equipped to 








oes TON A SEPOSLE: ae ee TELEPHONE, 3799 RECTOR. TRUSTEES. handle business and Bank accounts, which 
LETTERS 3uy and sell Bills of Exchange and make Charles H. Russell. Clarence W. Seamans. are cordially invited. 
cable transfers on all points. Issue Com- THE Geo. H. Prentiss. Charles F. Cutler. 
set mercial and Travellers’ Credits, available in . a en reg eee rerres ore Member Con. Stock and Petr. Exch. of N. Y. 
CREDIT. all parts of the world. Chase National Bank Seth 5, Thomas) 4 William A. Putas. Cc. H. VAN BUREN & CO. 
BROWN, SHIPLEY & CO., LONDON. OF THE CITY OF NEW YORK. Lucius K. Wilmerding. Charles M. Clark. ? 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK, 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand, 


Geo. Austin Morrison. 
Joseph C, Baldwin. 

A eae Es 

H. J. S. Hall. 


Francis H. Page. 
George F. Vietor. 
George W. Jenkins. 
William Barbour. 
Dr. John P. Munn. 





CLEARING HOUSE BUILDING, 
CEDAR STREET, 


(January 26, 1907.) 


National Bank of 





Capital, - - - - $5,000,000 ——__—__—_——_ 
( OnIMeErce Surplus and neers iperned) $4,436, 107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, @ ae a = = $63,345,861 c This Company is especially pi eo Py Se Sure \Y . EF: Hurlbut & Co., 
. . Re ‘ , OURT OF THE STATE OF New York a legal depository 
1n St Louis Ape glizenunn, President. | for Courtand Trust funds, and is authorized to do any and BANKERS, 
Ae J. STALKER, Cashier. .C. Stave, Ass’t Cashter, | all other business usually done by trust companies of 
S.H. poe Cash. ¥E. A. Len, Ass’t Cash. responsibility and standing. 39 Wall Street, - = New York. 





. E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. HILt, 


Capital, 
Surplus, 


CoNDENSED Urea STATEMENT OF THE FINANCIAL 
CONDITION OF 


INVESTMENT SECURITIES. 
H.W.Cannon, 


- - - $18,000,000 











€ Chairman. St. Paul, Mi 
Profits, J Grosses pasar" 4. pavoos tisewvie | Mississippi Valley Trust Company FOREION Bai 
2 Grant B. ScHLEY. ALBERT H. WIGGIN. ST. LOUSS; 
Deposits, a Mg = 63,000,000 Grorce F. Baxer, Jr. Under Call of Secretary of State at Close of Business, 





March 22, 1907. 


RESOURCES. 


DEUTSCHE BANK 


Business Solicited and Liberal BERLIN, W. 


GOATS Rare. terctscetas ave $14,806,567.28 


Chas. A. Morse & Co., 








Treatment Promised. Bonds and Stocks . 7,697,223.54 
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There has been since our last writing a 
very marked subsidence of the talk of war 
between Japan and the United States. In 
a statement issued from Oyster Bay the 
President, referring to the interview with 
his guest, Admiral Baron Yamamoto, said 
that it simply confirmed, what had already 
been made clear by Viscount Aoki, the 
thoroughly g¥od understanding between 
the two governments and the fundamental 
friendliness between the two nations. The 
Japanese ambassador the following day 
said that he was tired of giving assurances 
of the friendliness of his country for the 
United States, and added emphatically 
that there was no misunderstanding and 
that there was no ‘‘Japanese  situa- 
tion.”” Advices from Tokio indicate that 
confidence in the continuance of friendly 
relations is not disturbed there, as 
may be gathered from the fact that there 
has been within the week an activity in 
the share market at Tokio to which it had 
been a stranger for some months. It is 
not without interest at this point to note that 
the directors of the Merchants’ Exchange 
of San Francisco on Thursday announced 
that they did not favor any immigration law 
that would discriminate against the people 
of Japan or would permit them to be 
treated differently from the people of any 
other foreign country. The State Depart- 
ment, it may be remarked, has just estab- 
lished a special bureau to have charge of 
our relations with the Far East, and has 
placed it under the direction of men who 





are not only familiar with conditions in 
Japan and China, but also read and speak 
the languages of those countries. 





Easier conditions prevail in the loan 
market, the tendency, as is customary at 
this period, being for money to return 
from the interior to New York, while the 
Treasury’s payments are also running 
ahead of its receipts. These circum- 
stances are reflected by quotations of 3 per 
cent. or less for call money and by con- 
cessions in the quotations for short-time 
loans. It is observed, however, that col- 
lateral loans running for six months or 
more still command 6 per cent. and that 
lenders show no disposition to put out 
funds in that way at lower quotations. In 
fact, there is a general agreement on the 
idea that by the middle of August, at the 
furthest, the demands for funds for the 
west and south will have attained 
such proportions that money rates will 
advance and that the autumn will 
witness a decidedly higher loan market. 
The point has been raised that interior 
banks especially, particularly those at 
the west, are exceptionally well supplied 
with funds, and that the demands 
on the eastern cities for crop-moving pur- 
poses will be correspondingly modified. 
The experience of recent years, under 
parallel conditions, does not offer much 
ground for reliance on the ability of the 
agricultural sections to finance the crop 
movement themselves, and the idea enter- 
tained in Wall street that the money 
market is now experiencing only temporary 
ease would seem to be well grounded. 


Doubtless the disclosure of a large sur- 
plus as the result of the year’s Treasury 
operations has had its influence in direct- 
ing attention anew to the subject of tariff 
revision, which has been discussed more or 
less during the last few years within the 
ranks of the present majority party in the 
nation. The general sentiment has seemed 
to be that any discussion of revision as a 
practical policy would be postponed until 
after the next presidential election at least. 
This view of the matter has apparently 
been strengthened as the result of some 
expreyions elicited at Oyster Bay this 
week, where the matter was discussed by 
President Roosevelt with Senator Hopkins, 
of Illinois, and others interested in the 
general subject. This was to be expected. 
The treatment of the questions involved in 
a revision of the tariff is never free from 
difficulty, and entrance upon a matter of 
that kind in the period immediately pre- 
ceding a presidential election is a course 
that does not commend itself to seasoned 
politicians. 


Interest in the Newfoundland fishery 
question is renewed owing to the approach 
of the new herring fishing season, which 
finds the governments of Great Britain 
and the United States without a new modus 
vivendi for the coming year, the agree- 


ment entered into last year expiring with 
the close of the fishing season and no other 
having yet been arranged to take its place. 
A couple of weeks ago it was announced 
that the negotiations looking to a new 
modus vivendi had reached a deadlock 
owing to the inability of the British Cabinet 
under existing legislation to enforce a sug- 
gested clause preventing the Newfound- 
land authorities from serving legal process 
aboard American vessels. The Newfound- 
land authorities have thus far, with apparent 
success, insisted upon their right to legis- 
late locally for the fisheries so long as they 
do notin terms discriminate against citizens 
of the United States, holding that in so 
doing they are not infringing any treaty 
rights of such persons. The suggestion was 
made early this week that the British gov- 
ernment, which formerly opposed Premier 
Bond’s recommendation that the matter 
be referred to arbitration, has lately leaned 
to that view of the matter. The State 
Department at Washington does not appear, 
however, to be reliably informed as to this 
change of view, and it is exerting its efforts 
to secure the adoption of some agreement 





which will operate to prevent friction for 
the fishing season now about to open. 





Among a number of recently enacted 
‘laws directed against trusts and corpora- 
tions in Texas is one which provides that 
any person who acts as agent of a trust 
or combination to destroy conipetition, or 
any person who sells goods made by such a 
concern, shall be guilty of a felony and 
punishable upon conviction by imprison- 
ment for aterm of from two to ten 
years. This particular piece of legisla- 
tion has not unnaturally aroused wide- 
spread antagonism among the business 
men of the state, many of whom sell 
goods made by concerns which may be 
declared to be combinations as the result of 
the widespread prosecutions which it is an- 
nounced the attorney-general of the state 
is preparing to initiate. Advices from Texas 
indicate that meetings are being held 
throughout the state by commercial organi- 
zations and business men generally to 
protest against the enforcement of the law. 
As aresult, it is understood that the gov- 
ernor will be urged to call a special session 
of the legislature to repeal or modify this 
particular law, whose enactment will, it is 
declared, have the effect of throttling trade. 





Something like a clash on the question 
of jurisdiction seems to have arisen out of 
the railway litigation in North Carolina, 
one incident of which we referred to last 
week in noting Judge Pritchard’s injunction 
decree in the federal court at Asheville, in 
that state. On Saturday last the same 
judge issued a restraining order prohibiting 
the prosecution of suits begun by certain 
residents of Randolph county in that state 
to recover penalties against railroad com- 
panies under the reduced rate law passed 
by the legislature at itsrecent session, On 








the same day the grand jury of Wake 
county found indictments against a ticket 
agent of the Southern Railway for charging 
a higher rate than 2% cents per mile for 
passenger fares. This action is understood 
to have been taken under the instructions 
of the state judge presiding in the Superior 
Court at Raleigh. Additional indictments 
on the same ground were found against 
other railway ticket agents on Monday, and 
on the same day the governor of the state 
issued a statement declaring that Judge 
Pritchard was in error in granting the 
injunction above referred to before finding 
that the act of the legislature was unconsti- 
tutional and confiscatory. 





The average observer of current events 
in America is aware how badly San 
Francisco’s affairs were unsettled because 
of the culpability of a former city adminis- 
tration, whose misdoings have been pretty 
well aired in the courts of that city. 
Happily, however, a change has taken 
place in the city government, Dr. 
Edward R. Taylor, physician and lawyer, 
dean of the Hastings Law College and of 
the University of California, having been 
elected on Tuesday mayor of the city by 
the Board of Supervisors. Indeed, the 
event itself has already had a salutory 
influence, for a dispatch to this paper 
indicates that the merchants of the city by 
the Golden Gate are now more optimistic, 
trade has improved, and building projects 
that have been deferred for some time will 
again be undertaken with vigor. We have 
no doubt that the new state of things will 
work for of orderly 
conditions, without which no community 
can thrive. 


the maintenance 





Events in. Korea have been for some time 
moving toward a crisis, the culmination of 
which came yesterday in the abdication of 
the reigning monarch, Yi-Hyeung, who 
succeeded his predecessor forty-three years 
ago. This monarch, who assumed the 
title of Emperor ten years ago, has been 
succeeded by the Crown Prince. The 
change has been brought about in large 
part by pressure from Japan, which has 
attained a predominant influence 
the affairs of the Hermit Kingdom—an 
influence which has been recognized in a 
agreements between the two 
countries, and was formally acknowledged 
by Russia in the treaty signed at Ports- 
mouth. In one of those agreements, 
signed in November, 1905, it was provided 
that Japan should control the foreign rela- 
tions of Korea, and the sending of a dele- 
gation to the Peace Conference at The 
Hague was regarded by Japan as a breach 
of this treaty for which it held the Emperor 
responsible. The demand for his abdica- 
tion was made by the Korean Cabinet, but 
the Japanese Resident-General and the 
Foreign Minister of the Island Empire 
were interested if silent spectators of 
the event. 


in 





series of 


BRADSTREET’S, SATURDAY, JULY 20, 1907 





= 





POSSIBLE RESULTS AT THE HAGUE. 

The Hague Conference may be said to 
have passed recently through a stage of 
pessimistic feeling. The admonitory words 
of the president at the opening did some- 
thing to bring about such a feeling, and 
the preliminary discussions had in com- 
mittee during the five weeks that have 
elapsed since the formal opening of the 
conference have not unnaturally seemed to 
disclose more points of disagreement than 
of concord among the delegates. This is 
in such gather- 

the spell of 
the hopes of 
those engaged are at first lifted, perhaps, 
unduly high, and then follows a period 
when the difficulty of reconciling opposing 
interests and ideas seems for a time to 
darken counsel and to weigh upon the 
of the leaders. There 
comes, however, a time when some man or 
men with intelligence more alert or com- 
prehensive than the rest seize the moment 
to secure whatever results of value, if 
any, are to be derived from the mass of 
varying proposals. 

It would perhaps be premature to say 
that this stage has been reached in the pro- 
ceedings in progress at The Hague. There 
are, however, indications of a realization 
of the fact that, under the conditions 
hedging about the work of the conference, 
the abiding results to be secured must be 
of a limited nature, and that the presenta- 
tion of propositions must be timed and 
framed with a due regard to that idea. 
As an illustration of an effective method 
of presenting a proposition under present 
circumstances, it may not be amiss to 
notice the address in which General 
Horace Porter this week presented on be- 
half of the United States delegation the 
proposition against the employment of 
force in the collection of contractual debts. 
General Porter explained that the proposi- 
tion referred solely to contractual debts 
and did not cover cases of injury to resi- 
dent aliens caused by unjust imprisonment, 
mob violence, confiscation of property and 
conditions of a like nature, on account of 
which indemnity might be demanded. He 
declared that there was a growing im- 
pression that the employment of armed 
force to collect debts would be a most 
fruitful source of war, while if the so-called 
peaceful blockade were employed there 
would be an increasing disposition on the 
part of neutral commercial nations not to 
recognize such blockade. 

Statistics covering the last sixty years 
were adduced by the American delegate to 
show that in the case of thirteen jarge 
claims for damages, unpaid debts, etc., the 
largest sum allowed was only 80 per cent. 
of the claim, while in some cases it fell to 
Such 
examples shou'd, he said, deter civilized 
the 
collection of debts not previously adjudi- 
He cited 
the of leading American and 
English statesmen against the employment 
of coercive measures, and said that non- 
intervention would be of incalculable bene- 
fit to all the parties concerned—frst, to the 
creditor nations as a warning against a class 


not an unusual experience 


ings. Convening under 


humanitarian enthusiasm, 


resourcefulness 


the ridiculous sum of 3% per cent. 
nations from resorting to force for 


cated by an impartial tribunal. 
opinions 


of persons too ap( to trade on the necessity 


of feeble or embarrassed governments; 
second, to neutral nations whose commerce 


would not be interrupted, and third, to the 


debtor states, as it would be an announce- 
ment to money lenders that they must base 
their operations solely upon the considera- 
tions of good faith or the government’s 
national credit and justness of administra- 
tion. Undersuch circumstances, he added, 
responsible financial men would be more 
likely to negotiate loans on fair and 
reasonable terms. 

What will be the fate of this particular 
American proposition cannot, of course, 
be determined at this writing. It will not 
escape attention that Venezuela presented 
an amendment prohibiting the use of force 
even after arbitration, and it is known that 
the delegates from several of the Latin- 
American countries oppose the American 
plan, though under instructions from their 
governments they may vote in favor of it. 
The American delegates, however, seem 
hopeful of the outcome, and they appear 
to be encouraged by the reception accorded 
to other of their proposals, such as those 
relating to bombardments, the use of 
explosive bullets, the immunity of private 
property at sea, and the establishment of a 
permanent court of arbitration. It is under- 
stood, indeed, that in the near future the 
United States delegates will present a plan 
for making the conference itself a perma- 
nent institution in accordance with ideas 
long entertained. 

There are indications that from this time 
forth it will be possible to record some 
more definite results than have heretofore 
been offered to the chronicler. It may be 
noted that the committee on maritime 
warfare, on Tuesday this week, after some 
discussion, approved the draft of a conven- 
tion providing for the adaptation of the Red 
Cross regulations to war at sea. On the 
following day the committee having the 
matter under consideration gave a majority 
vote in favor of the American principle 
regarding the immunity of private property 
at sea. In the sub-committee dealing with 
the preliminaries of war it was decided by 
a large majority that a declaration of war 
should precede the opening of hostilities, 
and the proposition that notice of an out- 
break of war should be given to the neutral 
powers was also approved. Something of 
a fillip was given to the proceedings on 
Tuesday by the announcement that at the 
next plenary sitting of the conference 
Great Britain would present a proposal 
regarding the limitation of armaments. 
The precise text of this proposal has not 
yet been disclosed, but it is reported to be 
in substance a repetition of the resolution 
adopted by the conference of 1899 upon 
the motion of M. Bourgeois, though some- 
what more urgent in terms. 


RAILWAY GROSS AND NET EARNINGS, 

Railway earnings, gross and net, are 
still advancing. Thus the latest returns, 
those for May, show that results in 
that m3nth were better than they were in 
April, at least as regards volume, but the 
ratios of increase were not quite so large. 
As compared with May, 1906, the increase 
in gross earnings amounts to 19.3 per 
cent. on a total of $137,309,307, while the 
gain in net receipts figures out at 17.5 per 
cent., the total being $41,789,038. Oper- 
ating expenses are still very heavy, the 
advance in May last, as contrasted with the 
returns for May, 1906, being no less than 
20.1 percent. This item, however, shows 
a little improvement, for in April the 


increase in operating expenses, as compared 
with the corresponding figures in 1906, 
was 22.8 per cent. Ipdeed, it is the 
expense account that will have to be 
reckoned with in future months, par- 
ticularly if a shrinkage in gross earn- 
ings occurs. Now, while results for 
May were of a favorable character, the 
fact is that comparison is made with a 
rather unsettled period in 1906. We refer 
to the widespread suspension of work by 
the soft-coal miners, as a result of which 
gross earnings on many of the leading 
roads were’ much reduced. Full weight 
should be given to that fact when analyzing 
the returns for May. Forthcoming reports, 
which will compare with a normal basis in 
1906, will furnish a better idea of actual 
operating conditions and their bearing on 
railway net earnings. However, the pres- 
ent report shows that the increase of 19.3 
per cent. in gross earnings follows one of 
9.3 per cent, in May, 1906, while the in- 
crease in net earnings for May this year— 
17.5 per cent.—compares with one of 11.8 
per cent. for May, 1906, 
results in May are summarized in the 
following: 

















1907 1906 Inc. Paces 
Gross earnings. $137,309,307 115,072,402 $22,236,g05 19.3 
Op. expenses... 95,520,269 79,523,557 15,996,712 20.1 
Netearnings. 41,789,038 35,548,845 6,240,193 17.5 
This table gives gross earnings for May, 
1907 and 1906, in group form: 
Inc.. 
1907 1905 6 er ct, 
Northwestern ....... ........ $0,834,549 $7,787,210 26.2 
Central-western.............. 11,519,263 0,757,410 18.0 
Pronk lines !tenes-<<.<2-= 55 33,543,059 28,590,319 =—-:117.3 
Basterntétccccsceeceseeecoe 3,164,457 2,440,719 29.6 
Goal roatssecwe.. a> ete tae 12,019,672 9,392,850 27.9 
Southericassseek sad cece. sax 22,483,325 20,856,252 7.8 
Southwestern. ............... 19,074,408 15,544,740 22.7 
Pacifics-tecpmctea teach sues 25,670,574 20,702,902 23.9 
Total cccee vee ee eee ee eoosk 437,309,307 115,072,402 19.3 


Gains, except in the case of the southern 
group, are very large. Thus the eastern 
roads show an advance of 29.6 per cent. 
and the hard-coal roads one of 27.9 per 
cent., while three other divisions—the 
northwestern, Pacific and southwestern— 
contribute gains, each of which is in excess 
of 20 per cent. The central-western roads 
and trunk lines furnish increases of 18 
per cent. and 17.3 per cent. respectively. 
The southern roads contribute an increase 
of 7.8 per cent. 

In the subjoined table we give the returns 
of net earnings for May by divisions : 





Inc., 
1907 1906 )=— per ct. 
Northwestern........... $2,768,882 $2,140,878 29.3 
Central-western ........... 3,274,989 2,321,958 41.0 
Trunkihines.. fos ascseeces 10,121,569 8,932,676 13.3 
aster seine) -caccuwaarcere 972,657 670,184 45.0 
Coal roadsic.-pmcsecte once 4:985,529 3,228,363 45.1 
Souther 5 i daesueceocess 5,022,935 5,482,119 *8.3 
Southwestem?..o. -soes-s-- 6,358,138 5,060,348 25.6 
Pacific (ease apoausetas cidaar 8,584,339 7;712,319 11.3 
‘Total icerusasespeeseaeees 41,789,038 35,548,845 17.5 

* Decrease, 
Gains are large in most cases, three 


groups—the hard-coal roads, the eastern 
and central-western—reporting increases 
in excess of 40 per cent. The north- 
western roads furnish an increase of 29.3 
per cent. and the southwestern display 
an increment of 25.6 per cent. The 
trunk lines have a gain of 13.3 per cent., 
while the Pacific roads contribute an accre- 
tion of 11.3 per cent. The southern 
group furnishes the exception to the rule, 
showing a loss of 8.3 per cent., which is 
largely accounted for by losses reported 
by the Atlantic Coast Line and Louis- 
ville & Nashville—$366,495 and $102,647 
respectively. 


The general 





The swings in gross and net earnings 
for seventeen months back are shown in 
the following table: 


Per cent. inc. 


Gross Net 

1907 1907 

January,. .ntecccasen< os + caeeese nee ee 8.2 Leer 
February.ccs.uwests acct... | ade baoenes 77 ¥5.9 
March \o i .cressecnccawess es cucas seoeteeee 10.2 ¥o.2 
April . ccccoebntenn coe cep aene te oe ee 23.6 25.5 
Mayisc co canpasetdencaweneeeset encase esse 19.3 17.5 
1906 1906 

JANuAaTY, 3 2cansacees coer: ct ae eee cee eee 20.3 44.0 
Pebruary. 25. oteneaaceeeay can a Seca eeeee 26.8 70.9 
Marth oocacenctoatnccscoetuaee peancenacetnee 12.0 14.0 
ADTIL <5 cate tans come noe ee 2 43 
May. 2 ovgens soceesnant peeeee aes 9.3 11.8 
June. soy esses cease eect we tacaces cote 11.0 13.0 
July sss aa daucmes dee Soxedeware eee ee 135% 17.1 
AUBUSE ra: cenecsscaccn conan es ee 12.5 11.9 
September sc oscoescscs ncaseeeeeee ee eee 8.0 5.0 
OctOber i552 cctteess =. ncaeel Se ese eee 10.3 9.7 
November i225 <n-.baecccec sete eee eee 7.2 3.2 
Decembetiissici.sssetsaaeecs ccs eee 8.9 2.0 


* Decrease. 

The principal changes in net earnings 
for the month of May, compared with 
the corresponding month last year, are as 
follows: 


INCREASES. 
Pennsylvania, east of Pittsburgh and Erie....... $560,000 
Reading - Sigse: ¢ cs nsienenceenedes©stsvnenese ten eeeee 483,163 
Central Railroad of New Jersey.................. 452,924 
Lehigh Valley. /...c ik ee eee 451,089 
St. Louis & San, Franciscos. 3.0 sey eee 418,950 
Union Pacific. :..c22.i5..20-05-5 ee ee eS 
Atchison. ..-..5.2dssacsweecees<. 20 Sc 358,522 
Buffalo, Rochester & Pittsburgh................. 334,932 
Canadian :Pacifie cscs. s2s0ws oot ee 331,605 
Mlinois:\ Central... 2.2, csc. << ceee ee 203 aay 
Pennsylvania, west of Pittsburgh and Erie....... 286,2c0 
Erie sore etcerete cen ene cece ee cece esses enenseceann 265,837 
Missouri, Kansas & Texas... 1). 2 ee 246,106 
Southern: Railwayi..5s.-cosesce ee F: Toate 






Chicago & Alton 
Minneapolis, St. Paul & Sault Ste. Marie.. 
Baltimore & Ohio .......... aoe 
Souther Pacifie... 
Rock Island ...... 
Canadian Northern 










116,298 
110,505 
107,125 





As illustrating the effect of operating 
expenses, one example may be cited. 
Thus, while gross earnings of the Pennsyl- 
vania lines east of Pittsburgh and Erie 
increased $2,673,200, net advanced only 
$560,000. On the lines east and west of 
Pittsburgh the increase in gross receipts 


was $3,988,300, yet the gain in net 
amounted to only $846,000. 





THE INTERSTATE COMMISSION ON 
THE HARRIMAN SYSTEM, 


Much curiosity was manifested regarding 
the nature of the report which the Inter- 
state Commerce Commission would make 
on its investigation of the position and 
finances of the Union Pacific, Southern 
Pacific, Chicago & Alton and other rail- 
ways, commonly known as the Harriman 
system. In fact, there was not a little 
real anxiety in financial circles lest the 
commission’s findings should be of a 
radical description and even suggest the 
civil or criminal prosecution of the finan- 
ciers who engineered the combinations 
which were the subject of the inquiry. 
The fact that Mr. Kellogg, the special 
counsel engaged in the investigation, in 
his argument summing up the testimony, 
adopted a very severe tone regarding the 
operations of the capitalists identified with 
the Union Pacific, furnished more or less 
ground for the presumption that “the 
commission itself would take a similar 
attitude. Later on, however, a less appre- 
hensive feeling seemed to prevail as to the 
outcome in this respect, it being under- 
stood that the commissioners were inclined 
to take a moderate position and that their 
report would be a conservative one, 
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This last view has proved to be correct 
the main. The report which was 
adopted unanimously by the commission, 
and which was made public at the com- 
mencement of the present week, is in no 
sense a radical document. Even its word- 
ing is studiously moderate, the harshest 
language employed being the use of the 
words ‘‘indefensible. financing” in con- 
nection with the exploitation of the Chicago 
& Alton property. There is no hint of 
criminal prosecutions of individuals, or 
even of civil suits to break up the 
control the Union Pacific exercises over 
the Southern Pacific or other lines, 
and it might be remarked that as 
regards the principal financier involved, 
Chairman Knapp has been quoted in 
an interview as saying that Mr. Harri- 
man secured immunity by testifying before 
the commission. Wall street, in fact, seems 
to have breathed more freely since it-read 
the document, and in that quarter it has 
been regarded as an indication that the 
policy of the federal authorities toward 
the railroads and combinations of such 
corporations will be guided by a greater 
inclination to avoid indiscriminate and un- 


in 


fruitful attacks upon such interests. : 


At the same time the report does not in 
any sense lack vigor. It constitutes, in 
fact, a forcible and dignified arraigninent 
of methods such as those which have been 
pursued by the capitalists identified with 
the Union Pacific. It declares that the 
tendency of the operations conducted by 
E. H. Harriman and his associates is to 
eliminate competition, and that their 
policy and methods are objectionable and 
should be suppressed in the future by 
statutory regulation. Taking up the dif- 
ferent properties which were the objects of 
the investigation, it is stated that the 
effect of control of the Southern Pacific 
by the Union Pacific has been to unify 
their management and eliminate competi- 
tion between them in_ transcontinental 
business and in traffic to and from oriental 
_ports. The elimination of the San Pedro 
line as an independent property is also 
described, and the ownership of a sub- 
stantial interest in the Atchison stock by 
the Union Pacific, as well as by individuals 
connected with it, is characterized as a 
conspicuous illustration of the theory of 
community of interests and harmony of 
management, while, in reference to the 
Alton, the management is practically 
arraigned for stock-watering and payment 
of unearned dividends. 

In formulating its recommendations the 
commission takes the ground that the 
functions of railroads should be confined to 
furnishing transportation, and that they 
should not be permitted to invest generally 
in the securities of other railway or steam- 
ship companies except those of connecting 
lines, branches and feeders. It also holds 
it to be contrary to public policy, as well 
as unlawful, for railways to acquire control 
of parallel and competing lines, and sets 
forth that even where the stock acquired does 
not involve a controlling interest, it never- 
theless, if accompanied by representation 
on the board of such railway, tends to dimin- 
ish competition and lessens its effectiveness. 
In conclusion the commission urges that 
the time has come when some _ reason- 
able regulation should be imposed upon 
the issuance of securities by railways en- 
gaged in interstate commerce. Acknowl- 








edging the fact that money invested in 
new enterprises must secure the advantage 
of a large return, it holds that established 
railway systems should be prevented from 
inflating their securities for merely specu- 
lative purposes. The commission, in short, 
sets its stamp of disapproval upon the con- 
version of railway companies into holding 
corporations, although it does so in a 
rational way, pointing out the grievances 
which are susceptible of remedies in a 
manner which produces a much greater 
impression than if it had indulged in vio- 
lent attacks upon the corporations and 
individuals involved in their affairs. 


NEW HIGH RECORDS IN FOREIGN 
TRADE. 

Reversing the tendency noted for some 
months past, exports in June gained slightly 
over those of May—2.2 per cent., in fact— 
whereas imports fell off 11 per cent. from 
May. Still, with all this, the imports for 
the last month:of the fiscal year gained 12 
per cent. over those of June a year ago, 
while exports gained ro per cent. The 
results for the fiscal year as a whole are 
naturally little different from what were 
outlined in these columns a short while 
ago. Imports and exports alike have 
broken all records, the greatest expansion 
having been in imports, which gained 16.9 
per cent., while exports increased 8.9 per 
cent., or only about half the proportionate 
gain in imports over the records of 1906, 
themselves notable milestones on the road 
of American foreign trade. The total trade 
for the year aggregated $3,315,252,116, a 
gain of 11.6 per cent. over 1906. 

Following will be found the imports and 
exports for the fiscal year ending June 30, 


1907, with comparisons for the preceding | 


nine years : 


Year ending - Excess af 
Fune 30 Exports Imports exports 
O07) wee ea aaa $1 ,880,851,024 $1,434,401,092 $4 46,449,932 
1,743,864,500 1,226,562,446  — 5£7,302,054 
1,518,551,606 1,117,513,071 401,048,595 
1,460,827,271 991,087,371 469,739,900 
1,420,141,679 1,025,719,237 304,422,442 
1,381,719,401 903,320,943 478,398,453 
1,487,764,991 $23,172,165 664,592,826 
1,394,483 082 849,941,184 544,541,898 
1,227,023,302 697,143,489 529,874,813 
1,231,482,330 616,049,654 615,432,676 


There is here shown a gain in exports from 
the first year of the decade to the last of 
52 per cent., while imports have gained 
132 per cent. In other words, exports 
have gained by about one-half, while im- 
ports are one and a third times larger. 
The division into classes of imports and 


exports follows: 


Year ending Fune 1905 1906 1907 
Imports—Free of duty $517,442,302 $549,623,878 $543,992,000 
Dutiable--....-...-. 600,070,769 676,938,568 790,409,092 


otal fescepaccns 











T,117,513,07£ 1,226,562,445 1,434,401 ,092 





Exports— Domestic... 1,491,744,641 £,717,953,382 1,854.712,183 


























The movement of specie and bullion in 
the past year compares with that in the 
preceding two years as follows: 


























DIVERGENT VIEWS ON MUNICIPAL 
OWNERSHIP. 
Judging by the abstracts of the reports 









































Year ending Fune 1905 1906 1907 that have been made public, the investiga- 
Gold—Imports.......... $53,648,961 $96,221,730 $114,485,676 | |. b - oe 
Pree See oo pe Ga ae wae aR oe ata ies HONS conducted by the National Civic 
: ay wes Federation’s Commission on Municipal 
Excess of imports... es 57,648,139 63,086,500 ; : 
Excess of exports... 38,045,063 Ownership have given ground for some 
SilvecmIeasietde 2s yyw A Etat ciéoce differences of opinion. For example, of a 
Eexportaessss pene: <ee 48,848,812 65,869,063 56,730,073 | Committee of four appointed by the com- 
Excess of exports... 21,363,947 21,426,523 13,820,283 | Mission to summarize the results of the 
* Values of leading domestic exports 
oe ane Total leading Total other 
Sune 30 Broadsinsfis AT OCEAOS and Chitin Mineral Gu domestic exports | domestic exports 
animals 
1907 .----- $176,029, 689 $215,359,247 $481,166,o11 $79,079,722 $51,634,669 $903,077,51 
1QCG eset. 186,468,901 260, 129,633 401,025,921 84,041,327 931,645,782 Pe wll Se 
TOGR secs. 107,732,910 216,727,154 379,965,014 791793, 222 784,218,300 707,525,341 
I9O4 was 149,050,378 224,005,461 370,811,246 79,060, 469 822,927,554 612,251,463 
TOogeeen es 221,242,285 214,620,907 316,180,429 67,253,533 819,297,154 572,934,148 
TOGates ee 213,134,344 244,733,062 | 290,651,819 72,302,822 820,822,047 534,059,814 
TOOKes sees 275,594,018 249,018,513 313,673,443 71,112,788 999,399, 362 551,063,444 
1QOO|-ceses 262,744,078 228,038,086 241,832,737 75,011,750 808,226,651 562,536,920 
1899-----+ 273,999,699 213,380,524 209,564,774 56,273,168 753,227,165 450,704,057 
1898 ssetee 333,847,119 213,584,364 230,442,215 56, 125,578 834,049,276 376,242,637 
* 1907 figures preliminary. Preceding years actual. 
The features brought out in the table of| American investigations, two, Messrs. 


leading exports above given for 1907 are 
the decreases shown in exports of bread- 
stuffs, provisions and mineral oils, of 
respectively 5, 18 and 6 per cent., while 
cotton gains 20 per cent. as compared 
with the preceding fiscal year. In other 
words, the large gain in cotton, just about 
$80,000,000, has more than offset losses, 
aggregating $60,000,000, in exports of 
breadstuffs, provisions, animals and oils, 
allowing of a net gain of about $20,000,000 
in the aggregate of leading domestic ex- 
ports. Against this slight increase is to 
be set a gain of $117,000,000 in other 
domestic exports, the bulk of which must 
be credited to exports of manufactures. 
It is, in fact, this feature which has enabled 
exports as a whole to show the large 
gain of $137,000,000 over the fiscal 
year 1906. 

The figures of cereal exports for the 
fiscal year, given in detail herewith, while 
showing a gain over recently preceding 
years, point to cross currents in this 
branch of foreign trade which de- 
serve notice. Thus, wheat and wheat- 
flour exports were larger than for any 
year since 1903, but failed to justify ex- 
pectations, based upon the large crop of 
1906, of a close-to-record export. On the 
other hand, corn exports fell off, which 
also looks odd in view of the immense 
estimates of last year’s crops. These 
figures would seem to point to new con- 
ditions, particularly the coming into the 
market of rivals in North and South 
America, as opening a new chapter in the 
history of cereal exports from the United 





Walton Clark, of Philadelphia, and Charles 
L. Edgar, of Boston, hold to the view that 
where municipal ownership has been re- 
moved from the realm of philosophic 
discussion and put to the test of actual 
experience, it failed ingloriously. 
They believe, too, that there would be 
grave danger of the building up of a 
municipal machine which would surpass 
anything ever before effected in that line 
if the men now in the employ of street 
railroad, gas and _ electric companies 
were made city employees. Prof. Frank 
Parsons, of Boston, and Edward W. Bemis, 
of Cleveland, on the other hand, gen- 
erally commend the experiments made in 
municipal ownership, holding that the 
failures therein are insignificant in com- 
parison with the failures of private owner- 
ship. They believe that the former system 
would tend to develop a higher class of 
municipal administrators. This view is 
not entertained by their colleagues already 
mentioned, who hold that there is little 
about municipal trading to attract men 
of the first class, and declare that they 
found no evidence that the personnel of 
citizenship or cf the administrative bodies 
was rendered higher by the adoption of 
the policy of municipal ownership. Messrs. 
Clark and Edgar express the opinion that 
with one or two exceptions all municipal 
plants properly audited have lost money, 
while Professor Parsons says that, broadly 
speaking, municipal plants tend to make 
lower prices to ordinary consumers than 
private plants in the same country working 
under similar conditions, while in the com- 


has 









































MOrelehc..ceesac<ee- 26,817,025 25,911,118 26,138,841 
int Aee 1,518,561 ,656 1,743,864,500 1,880,851,024 | otates. paratively few cases where municipal sys- 
GRAIN AND FLOUR EXPORTS. 
Wheat Wheat-flour Ageregate Ageregate Corn Tito? 
. in bushels, value, os iy 
Year ending wheat wheat and breadstuffs 
Fune 30 Bushels Value Barrels Value and flour Jlour Bushels Value : 
76,555,911 $6c,209,691 15,500,044 | $61,875,755 146,306,109 | $122,085,446 82,706,093 $43,935,032 | *$176,029,689 
341973, 291 28,7575517 13,919,048 59,106,869 97,609,007 87,864,386 117,718,657 62,061,856 186,468,901 
4,394,402 3,995,579 8,826,335 40,176,136 44,112,909 44,081,715 88,807,223 47,446,921 107,732,910 
44,230, 169 35,850,315 16,999,432 68,894,836 120,727,013 104,745,154 55,858,965 39,071,334 149,050,378 
114,181,420 87,795,104 19,716,634 731750404 202,906,273 161,551,508 74,833,237 40,540,037 221,242,385 
154,856, 102 112,875,222 17,759,203 65,661,974 234,772,515 178,537,196 26,636,552 16,185,673 213,134,344 
132,060,667 96,771,743 13,650,979 69,459,296 215,999,072 166,231,039 177,817;995 82,527,983 275,505,018 
101,950, 389 73,237,080 18,699,194 67,760,886 186,096, 762 140,997,966 209,348,284 85,206, 400 262,744,078 
139,432,315 104,269,969 18,485,690 73,093,879 222,618,420 177,303,839 | 174,089,094 68,977,448 273,999,599 
148,231,261 145,684,059 15,349,943 69,263,718 217,300,004 214,948,377. | 208,744,939 74,196,850 333,897,119 
79,562,020 59,920,178 14,509,545 555914347 145,124,972 115,834,525 | 176,916,365 34,087,152 197,857,219 
60,650,080 39,709,868 14,620,864 52,025,217 126,443,968 91,735,085 | 99,992,835 37,836,862 141,350,993 
»76, 102,704 43,805,663 15,268,892 51,651,928 144,812,718 95,457,591 27,691,137 14,650,767 114,604,780 
88,415,230 54,407,041 16,859,533 69,271,770 164,283,128 128,678,811 | 65,324,841 30,201,154 166,777,229 
117,121,109 93,534,970 16,620,339 75»4943347 191,912,634 169,029,317 | 46,037,274 24,587,511 200,312,654 
157,280, 351 161,399,132 15,196,769 75,302,283 225,065,811 230,761,415 | 75,451,849 41,590,460 299,303,117 
150,565,477 167,698,485 7,945,786 45,047,257 186,321,514 212,746,742 91,908,175 50,702,669 270,332,519 
BGO mc solcectae ee ottoceee 153)252;795 190, 546,305 6,011,419 3593339197 180,304,180 225,879,502 | 98, 169,877 53,298,247 288,036,835 











* Preliminary. Actual probably $185,000,000, 
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tems do not make low charges, the benefits 
that under private operation go to the 
stockholders, for the profits of the public 
plants are used to improve the service, 
relieve taxation or accomplish some other 
public purpose. 

There is a divergence of views likewise 
in the reports upon labor as related to 
municipal ownership. In one of these 
reports Professor Commons of Wisconsin 
University expresses opinions in many 
respects favorable to public ownership, 
though he finds that the proper method of 
dealing with employees is the most diffi- 
cult and critical problem to be dealt with 
under such asystem. He favors the recog- 
nition of organized labor as a safeguard 
against outside recommendations, declar- 
ing that wherever the investigators have 
found a class of employees organized and 
dealt with as such through their repre- 
sentatives, they have found those positions 
exempt from politics. Mr. Sullivan, 
on the other hand, declares that in Amer- 
ica the municipalized enterprises visited 
by the labor been 
rich mines for significant facts relating to 
politics rather than to labor, and that those 
facts are not usually among those hereto- 
fore emphasized by the American advo- 
cates of municipal ownership. Testimony 
as to political rottenness has been found, 
he says, in cities whose municipal plants 
were selected as models by repreSentative 
municipalizers on the commission. 


EDITORIAL NOTES. 


British railway earnings are increasing, 
those for the first half of the year 1907— 
seventeen leading lines reported—aggregat- 
ing £46,844,000, df which passenger busi- 
ness contributed 419,781,000 and freight 
business £27,063,000, gains of respectively 
2.98, 1.1 and 4.36 per cent. over the like 
totals of the first half of 1906. It is noted, 
as explaining the large gain in freight earn- 
ings, that the lines serving the manu- 
facturing and colliery districts have been 
especially successful in adding to their 
traffic. It might be noted that all the 
gains shown in the first half of the present 
year followed even larger gains in 1906 
over 1905, and gains are, in fact, shown in 
all classes of earnings progressively since 
1901. From the latter year to 1905 growth 
was slow, the Boer war and its after effects 
being a deterrent, but 1906 showed a large 
gain, and the 1907 showing is an increase 


investigators have 





over that. 


Justification has been given by the 
developments of the last few days to those 
who believed that the reduction in the sell- 
ing prices for copper announced last week 
was only the commencement of a decided 
downward movement in the market value 
of the metal. According to the best ac- 
counts, it would seem that the volume of 
business which was done at 22@23 cents 
per pound, the figures established by the 
large sellers about ten days ago, was com- 
paratively small. The larger consumers of 
copper, in fact, seem to have maintained 
their waiting attitude and allowed their 
stocks on hand to run down still further, 
rather than to replenish them at cut 
prices. This action, together with the 
weakness of the European copper mar- 
kets, would amply explain the renewed 
declines which have been seen this week, 
and which carried down the prices for 
lake and electrolytic copper to 22 and 


21 cents per pound respectively. Even 
this further drop does not seem, however, 
to have brought in very large buying 
orders, and it is, in fact, stated that the 
large consumers in the Naugatuck valley 
of Connecticut are still holding off, being 
under the evident impression that the 
metal will have to go still lower before a 
steady basis as to prices is reached. There 
seemed, in fact, to be a general opinion 
among consumers identified 
with the copper trade that the price of the 
metal may have to go to around 18 cents 
per pound before the manufacturers will 
indulge in any free stocking up. Thurs- 
day’s announcement that the Amalgamated 


and others 


Copper Company had declared a regular 
dividend of 2 per cent. quarterly, and the 
accompanying intimations that some large 


orders for the metal had been placed at the 


last reduction in prices, were, however, 


calculated to create some modification of 


such ideas. 





A remarkable state of affairs seems to 
exist in corinection with the management 
Steel 
That organization 
passed some two years ago into the hands 
of a new management, under which its 


and finances of the American 


Foundries Company. 


earnings have shown a steady increase. 


In the fiscal year ending July 31, 1906, the 


company earned net profits of $1,596,000, 


with a surplus over interest, sinking funds 
and depreciation of about $1,000,000, while 
for the fiscal year drawing to a close, it is 
asserted on what is understood to be good 
authority, that the net earnings of the 
There 
has, accordingly, been some inquiry among 
the holders of the $17,242,000 of 6 per 
cumulative preferred stock as to 
the absence of dividend payments thereon 
when the company’s financial condition is 
It seems, how- 
ever, that a very remarkable contract was 
entered into between the directors and the 
present management when the latter was 
Under this arrangement the 


concern will amount to $2,500,000. 


cent. 


apparently so flourishing. 


installed. 
four principal executive officials, it 
salaries, a bonus based upon the net profits 
of the company, the amount of such bonus 
to be 15 per cent. on profits 
$1,000,000, the percentage increasing up 
to 33 per on an aggregate 
$2,000,000. The minority stockholders, 
who have ‘but recently had this matter 
brought to their attention, are now moving 
to test the question whether the contract 
for the payment of the bonuses, which has 
three years more to run, is justifiable in 
law, and also whether they are entitled to 
an immediate disposition of profits in the 


net 


cent. 


form of dividends. 


Considerable light has been thrown upon 
the recent financial and commercial crisis 
at Alexandria, Egypt, which involves fail- 
ures of no small proportions, and has neces- 
sitated the shipment of considerable gold 
from Europe to the city in question. The 
matter has been summed up by one of the 
principal financial officials of the Egyptian 
administration, who is quoted as saying, 
‘‘We have been working far above our 
means by using capital which was not ours.” 
In addition to this it is pointed out that 
Egypt, owing to the great irrigation works 
which have been constructed under the 
British control, has experienced a great 
expansion in its agricultural and general 
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in the year 1902, five years ago. The 
greatest year in immigration previous to 
1902 was 1882, when 788,992 immi- 
grants arrived. It is also to be noted that 
the arrivals of immigrants in the past 
decade numbered 7,207,984, whereas in 
the decade just preceding 4,301,452 ar- 
rived; in the decade from 1878 to 1887 
4,573,547 arrived, and in that from 1868 
to 1877 only 2,917,450 arrived. 


industries, and there has also been a very 
large speculation in lands. On the other 
hand, the mechanism of credit in the 
country is as yetimperfectly developed. The 
state bank, it seems, has only restricted 
powers as to note issues, and does not hold 
areserve of gold sufficient to give it a com- 
manding position in the Egyptian money 
market, which is, in fact, under the control 
of branch institutions of European banks, 
which do the bulk of the banking for the 
country. At the same time, as is set forth 
in a recent article upon the Egyptian crisis 
in the London Economist, paper money is 
practically unknown there. In few coun- 
tries is gold so important and money 
transactions through the intermediary of 
notes or checks so undeveloped. Another 
curious circumstance which is set forth by 
the writer of the article in question is that 
observers on the ground are unanimous in 
the opinion that large stocks of gold are 
hoarded by the native landed proprietors, 
a circumstance which constantly tends to 
restrict the amount of available circulating 
medium. 


At this season of the year, when the 
question, ‘‘ Where will I spend my vaca- 
tion?” is uppermost in the minds of many, 
it is not amiss to point out that. this 
country possesses many points of interest, 
and that a tour of the United States would 
prove profitable from an educational view- 
point. It is true that foreign travel has 
attractions, and that many persons, owing 
to limited time, cannot even consider a 
trip over sea; but there are vast numbers 
who think only of Europe for the vacation — 
term. Many of these should ponder well 
the suggestion, ‘‘See America first.” The 
old-world cities are of historic interest and 
their virtues have been well set forth by 
poets, but of up-to-date progress and 
evidences of the trend of affairs modern, 
our own country has countless examples. 
In addition, a transcontinental trip would 
unfold to the keen observer the immensity 
and variety of our resources, whether they 
be of the field or the mine. And if these 
things do not appeal to the person bent on 
spending a vacation in a profitable way, 
there remain variety of climate, changes 
of scenery, mountains, seaside resorts, 
waterfalls, lakes and rivers, and, in fact, 
all the beautiful gifts of nature. ‘See 
America first” is good advice. 


Compared with the requirements of other 
railway corporations for new capital with 
which to carry on improvement work and 
defray the cost of additional rolling-stock 
equipment, those of the Chesapeake & 
Ohio management seem modest. The 
railway company in question has during 
the past week asked its stockholders to 
ratify, at a special meeting to be held at 
the end of the month, a new mortgage 
which will secure an issue of $10,000,000 
5 per cent. bonds, maturing in ten years. 
The importance of this action is noted 
in the explanation which the company’s 
board of directors has seen fit to put forth 
in connection with its appeal to the stock- 
holders of the road to approve of the 
proposed bond issue. The circular issued 
this connection sets forth in clear 
terms the necessity under which the 
corporation rests of providing addi- 
tional facilities in order to provide for the 
constant increase of its traffic, and to 
utilize the same in respect to economical 
management and a proportionate increase 
in profits. It, however, states that the 
management, on due consideration, con- 
cluded that under existing financial con- 
ditions a long-term mortgage securing a 
large amount of bonds would be inad- 
visable. The amount which will be se- 
cured by the sale of the $10,000,000 of 
short-term 5 per cent. bonds will, it is 
stated, meet the present requirements of 
the company, and will leave room for 
the formulation of acomprehensive financial 
plan in the future whenever bond market 
conditions become more favorable. 





Some details have been published this 
week concerning the plan to reorganize the 
Chicago traction properties. While the 
information on this subject is not definite 
nor final, there being a possibility that the 
arbitrators who have been constituted in 
the matter, Judge Grosscup and Professor 
Gray, may modify some of the provisions, 
the chances are that the security holders 
will welcome the solution which is now 
proposed for a problem involving many 
difficulties and complications. It is pro- 
posed to furnish the newly incorporated 
Chicago Railways Company, which will 
take over the properties embraced in the 
Chicago Union Traction Company, with a 
share capital of only $100,000, the entire 
amount to be held in trust to receive 45 
per cent. of the net earnings of the com- 
pany, to which it will be entitled under the 
reorganization ordinance, the other 55 per 
cent. going to the city. There will be 
put forth by the new organization an 
issue of bonds the proceeds of which are to 
be devoted to the rehabilitation of the 
properties, also notes to the probable 
amount of $10,000,000. In addition to 
this there will be some $23,000,000 of 
income-participation certificates entitled to 
payment of dividends if earned, in fixed 
proportions and in their respective order, 
the same to be exchanged for the shares of 


in 


As expected and predicted, the immi- 
gration totals for the fiscal year 1907 
broke all records, the total number ar- 
riving in this country in that year being 
1,285,349, as against 1,100,073 in 1906, a 
gain of fully 11 per cent. over that hitherto 
record year. Following will be found the 
immigration movement during the past 





oe Fiwclvear the present North Chicago Railway Com- 
eo eee eee en da eon ec ae Paine. West’ Chicago Railroad ae 
a eet eee soa aE, O00 the Chicago: Union Taneay 
wocaaaee Ay Dont Sern lien tae 7,207,098; |COMmon and preferred shares. In one 


It will be seen that the number of immi- 
grants in the past year was over 1,000,000 
larger than the first year of the decade, 


way these announcements set at rest the 
idea that the stocks of the Chicago Union 
Traction Company will be wiped out or 
heavily assessed. 
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RECENT LEGAL DECISIONS, 
(Prepared for BRADSTREET’S.] 
Municipality—Liability—Fire Roller. 
The Supreme Court of Michigan denied, in the 
case of Alberts vs. Muskegon, the liability of a 
municipality for the burning of property of an 
abutting owner by sparks from a defectively con- 
structed and negligently managed roller with which 
its agents were repairing a street. 


Corporators—Statement—Deceit— Liability. 

The Supreme Court of Missouri held, in the 
case of Webb vs. Rockefeller, that deceit by 
corporators in falsely making a statement required 
by statute, that their articles of association should 
set out the amount of their capital stock and that it 
was actually paid in, did not render them liable to 
creditors on the ground that such statement was 
required as a condition to the right to do business 
and not for the purpose of procuring credit. 





Officer—Money—Return—Interest. 

The Supreme Court of Illinois held, in the case 
of Whittemore vs. The People, that where a state 
officer who had openly received money to which he 
was not entitled, following a custom of long stand- 
ing in his office, had made no effort to conceal the 
fact and had thrown no obstacles in the way of a 
demand for its return, and no demand was made 
until the commencement of suit for its recovery, 
interest was allowable only from the date of the suit. 





Lumber Cars—Fixing Standards. 

The Supreme Court of Washington held, in the 
case of State ex rel. Washington Mill Company 
vs. Great Northern Railroad Company, that an 
attempt by the legislature arbitrarily to fix the 
weight of the standards of lumber cars, and to 
compel the carrier to deduct the weight so fixed 
from the weight of the lumber placed on the car 
and charge freight on the balance only, was void 
as constituting an unconstitutional interference 
with the carrier's property rights. 


Agent—Purchaser—Compensation. 

In a recently decided case it appeared that an 
agent under a contract with his principal was to 
receive all in excess of a stipulated price for which 
certain timber sold provided he obtained a pur- 
chaser for it. He found a purchaser at a price 
considerably in excess of the minimum price stipu- 
lated, but the principal sold the timber to him on 
different terms from those agreed upon in the 
contract. The Supreme Court of Texas held, in 
the case of McDonald vs. Cahlness, that the agent 
having procured the purchaser was entitled to 
recover on a quantum meruit although the 
principal had changed the terms of sale as provided 
in the contract. 





Telegram—Delivery —Telephone— Liability 

The Supreme Court of Georgia held, in the case 
of Planters’ Cotton Oil Company vs. Western 
Union Telegraph Company, that proof that the 
plaintiff's agent in an attempt to deliver a tele- 
graphic message for transmission used a tele- 
phone, calling upon the telephone company for a 
connection with the office of the telegraph company, 
and upon being assured by the person answering 
that it was the telegraph office, repeated to him the 
message intended to be sent, did not show that the 
message was in fact delivered for transmission so 
as to impose liability upon the telegraph company 
for failure to deliver it, where the agent of the 
plaintiff did not recognize the voice of the person 
who answered him as that of an agent of the 
telegraph company, or of anyone known to him, and 
it didnot appear that such person was, in fact, an 
agent of the telegraph company. 





Railroad—Nuisance— Contract— Evidence. 

The Court of Appeals of the District of Colum- 
bia held, in the case of The New York Continental 
Jewell Filtration Company vs. Wynkoop, that 
where a private corporation having a contract with 
a railroad company for the construction of a tunnel, 
locates its power plant, concrete mixer, crushing 
machines and cther appliances in such close 
proximity to private residences that smoke, dust, 
noxious gases, etc., emanating from the plant 
become a nuisance to the neighborhood and sub- 
stantially injure the property and comfort of life of 
the occupants of such residences, the contractor is 
liable at the suit of a party injured thereby, and 
that in such case it is no defense to the contractor 
that the work was performed under a contract with 
the railroad company and was part of the work 
which the law authorized and required the railroad 
company to execute, nor that the contractor 
exercised due care to avoid unnecessary damage to 


the plaintiff and to the public, and that evidence 
offered for the purpose of showing these things is 
rightly excluded. The court further held that 
where the material evidence in’such a case showed 
that the injuries to the plaintiff were caused by the 
plant and machinery of the defendant, although it 
appeared that the railroad company operated 
several locomotives in which it burned soft coal and 
which emitted smoke, a motion to direct a verdict 


‘|for the defendant on the ground that the jury 


could not separate that portion of the damages 
caused by the operation of the defendant's plant 
from that caused by the railroad company was 
rightly refused. 





Sale—W arranty—Breach—Note. 

The Supreme Court of Kansas held, in the case 
of Burgess et al. vs. Alcorn, that in an action for 
the breach of warranty of personal property, where 
a note given for a part of the purchase price was 
otherwise a proper element of damages, it was not 
rendered incompetent for that purpose by the facts 
that it was non-negotiable and that the matters 
pleaded by the plaintiff would constitute a complete 
defense to an action upon it where the defendant 
had sold it, and made no offer to return it. 





Insurance—Voluntary—Exposure. 

The Supreme Court of Pennsylvania held, in the 
case of Rebman vs. General Accident Insurance 
Company, that a provision in an accident policy 
that it should not attach where death or disability 
resulted from voluntary exposure to unnecessary 
danger applied where the insured was injured 
by doing something voluntarily which ordinary 
prudence would forbid. In this case it was held 
that a man sixty years of age and with an umbrella 
under his arm, in attempting to get on a train 
running six or eight miles an hour, was guilty of 
voluntary exposure to unnecessary danger, relieving 
the insurance company from liability for his death 
resulting from the attempt. 





Riparian Proprietor—Pollution—Injunction 

The Supreme Judicial Court of Massachusetts 
held, in the case of Parker vs. American Woolen 
Company, that while a riparian proprietor is 
entitled to use the stream in such reasonable 
manner, according to the usages and wants of the 
community, as will not be inconsistent with a like 
use by other proprietors above and below him, he 
has no right to unreasonably pollute the waters by 
the discharge of noxious and deleterious substances 
therein which will tend to defile the water and 
make it unfit for domestic use. In this case it 
appeared that the defendant company discharged 
noxious substances from its mill into a stream. 
The court held that the plaintiff, a lower riparian 
proprietor, was entitled to an injunction to restrain 
the defendant from continuing to pollute the stream 
to such an extent as to noticeably or appreciably 
affect the purity of the water when it reached the 
plaintiff's premises, in order to prevent the defend- 
ant from gaining a prescriptive right, though the 
defendant's pollution did not interfere with any 
use of the water which plaintiff was making at the 
time suit was brought. 


Contract —Pavements—Defects —Liability. 

The case of McFarland et al. vs. The Barber 
Asphalt Paving Company, recently decided by the 
Court of Appeals of the. District of Columbia, 
arose out of a paving contract between the com- 
missioners of the District and an asphalt company. 
By its terms the contract required the contractor to 
keep the pavements in repair for five years, 10 per 
cent. of the contract price being retained as security 
for that purpose, and it further provided that no 
allowance would be made for any unusual difficulties 
arising either affecting the original construction or 
maintenance of finished work, and that if for any 
reason whatsoever the pavements should during 
said period of five years prove inferior to the best 
laid in the District prior to a given date, the con- 
tractor would on demand remove and relay the 
same. It appeared that by reason of moisture and 
the escape of illuminating gas from mains located 
under the street, the pavements became greatly 
out of repair before the expiration of the guarantee 
period, and on the refusal of the contractor to repair 
the same the work was done by the District and 
reimbursement for the cost sought out of the funds 
retained from the original contract price. The 
court held that under the terms of the contract the 
contractor was not relieved from liability for defects 
in the pavement caused by moisture and the escape 
of illuminating gas, and that on its refusal to repair 
the defects the District had.the right to do the work 
and to be reimbursed the cost thereof out of the 
ro per cent, retained as a guarantee fund. 


BUSINESS NOTES. 
Peace in the Anthracite Regions. 

The following statement is authorized on behalf 
of the anthracite coal operators: The board of 
conciliation, created by the Strike Commission of 
1902 to settle disputes between the anthracite coal 
miners and operators, has a clean docket.” Not a 
single case is pending. During the four years of 
the commission's existence 159 differences between 
the coal operators and their employees have been 
settled. The board itself—composed of three 
representatives of the operators and three of the 
miners—has disposed of 132 of the cases, and an 
even division of the board has made it necessary to 
refer only twenty-seven cases to an umpire. Of 
these appeals, he sustained the complainant in 
only six cases. Experience gained in handling the 
complex questions involved has enabled the board 
to render its decisions with increasing promptness, 
and of the 159 cases presented forty-nine were 
disposed of within less than one month. Of the 
grievances considered, only one was presented 
by the United Mine Workers of America, as a 
body representing all the miners, Thirteen were 
presented by the operators and 146 by the miners. 
By the board's decisions twenty-nine cases were 
sustained, Ir5 not sustained or withdrawp, and 
fifteen settled ‘‘ through the influence of the board." 


Decrease in Building for Half Year. 

Building operations for the first half of 1907 show 
a falling off of 13 per cent. in comparison with the 
corresponding period in 1906. Permits were taken 
out in thirty-four leading cities, according to official 
reports to Construction News, for 68,856 buildings, 
involving a total estimated cost of $264,861,223, 
during the half year just closed, against 69,338 
buildings, aggregating in cost $303,663,752, for the 
same period a year ago, a decrease of 1,141 
buildings and $41,307,433. The figures in detail 
are as follows : 

















No. Cost, No. Cog. Pict: 
1907 1907 1906 1906 gain 
New Yorkt ......- 2,253 864,256,618 3,225 $97,220,859 *34 
Brooklyn..... --- 5,196 36,503,572 5,526 36,511,685 __ 
Chicago ..-- = 5,094 31,032,500 5,264 36,489,145 *15 
Philadelphia 8,983 22,775,275 10,206 22,378,085 2 
Sth Lowstes-. -- 4,578 12,823,792 4,341 “14,946,793 *14 
Detroit..... - 2,677 7,313,100 2,313 6,289,400 16 
Los Angeles. . - 3,784 7,261,238 4,938 9,978,341 *27 
Washington - - 2,039 6,737,760 2,180 6,610,016 2 
Sedtilelnc.- anes - -- 4,360 6,358,938 3,584 4,311,381 47 
Pittsburgh ..-...-- 1,98t 5,881,859 2,021 9,911,118 *4x 
Portland: .2cc. oes 2,071 5,704,589 1,112 3,199,685 78 
Milwaukee ......-- 1,946 5,195,295 2,213 5,011,535 4 
Minneapolis. . - 2;549 5,060,405 2,484 4,153,550 22 
Kansas City...---- 2,132 4,956,670 2,117 5,779,460 *14 
Buttalos- ee 1,542 4,488,005 1,573 4,758,870 *6 
Cincinnati. --.---- 1,802 3,973,992 1,416 4,001,505 *r 
Indianapolis. .....- 1,968 3,935,209 1,909 2,691,349 46 
Denver.......----= 1,342 3,590,310 1,234 3,824,754 *6 
Rochester 958 3,511,195 985 3,204,925 10 
Sts Panis... 1,424 3,415,835 1,384 3,431,607... 
Spokane.....-....- 909 3,152,112 1,045 1,941,712 62 
Atlanta ......--... 2,118 2,891,378 1,820 2,867,866 I 
*PACOMIe - sas Saas 1,174 2,131,705 820 1,606,645 33 
Omaha 0. <2, 2s¢-25- 762 1,976,915  50f 2,170,005 *9 
Worcester .....---- 500 1,540,086 443 1,808,191 *15 
Dallase2c55. 23-23 939 ©6-1,461,183 889 _~— 1,908,794 *23 
Duluth i. 2=-2 566 1,394,915 sor 1,908,532 *27 
Allegheny......--- 386 1,038,133 362 888,164 17 
Mopiles sect 2 219 958,957 168 586,524 64 
San Antonio ...... 1,058 835,260 986 584,355 43 
Grand Rapids....- 628 812,335 658 1,038,137 *22 
[incolnt.-:cs.-<-<- 463 771,864 340 783,665 *2 
Popekas #2 sss: See 258 583,735 279 359,204 63 
Davenport ......--. 102 359,418 go 332,059 8 
Puebloic.cnc.. -2--- 95 176,110 £15 175,836. 
4 Woy a ee 68,856 264,861,223 69,338 303,663,752 *13 
* Loss. 


+ Includes Manhattan and Bronx. 


New Blast-Furnace Capacity. 

According to the /ron Age, ‘‘ten absolutely new 
blast furnaces, with an annual capacity of 1,340,000 
gross tons, were blown in during the first half of 
this year; at least twenty-six absolutely new fur- 
naces, with a capacity of 3,900,0co tons, are being 
built, This makes a record of additions to blast- 
furnace capacity which at no time in the past has 
been closely approached. Following are the an- 
nual capacities of new furnaces blown in during the 
past five half-years : 


Tons Tons 
First half, 1905...-. 974,000 Second half, 1906... 430,000 
Second half, 1905... 482,500 First half, 1907..... 1,340,000 
First half, 1906..... 825,000 


Still greater results are to be accomplished in the 
next twelve months if present work is pushed to 
completion, since, excluding all projects about 
which there is any possibility of doubt, there are 
being built at the present time no less than twenty- 
six absolutely new blast furnaces, with an annual 
capacity of 3,900,000 tons, distributed as to class 
as follows: 





Number Tons 
United States Stee! Corporation .. Se) Es 2,320,000 
Independent steel companies .-.. = 9 1,330,000 
Merchant iron makers. .......<.----«-----« 2 250,000 
SRotal s Jesatenae ey aeewsaseds ewer cade. 26. 3,900,000 


If work is not interrupted, more than half, about 
2,000,000 tons, of the new capacity will be blown 


in during the second half of 1907, while the great 
part of the balance should be blown in during the 
first half of 1908. If it is necessary for the new 
furnaces to make pig iron as soon as they can 
be completed, an estimate of probable pig-iron 
production can easily be made. Yo show the 


swing of production the following figures must 
be cited: 





Tons Tons 
17,821,307. First half, 1905.... 11,163,175 
... 18,009,252 Second half, 1905.. 11,829,205 
- 16,497,033 First half, 1906.... 12,582,250 
- 22,992,380 Second half, 1906.. 12,724,941 
25,307,191 


Production in the first half of 1907 may be 
estimated at 13,500,000 tons, and the estimate for 
the second half favors 14,400,000 tons. This 
would give 28,000,000 tons for the calendar year 
1907. Carrying the line farther, the furnaces com- 
pleted by the end of this year could make a larger 
output, through full six months’ operation, in the 
first half of next year, and allowing for additional 
new furnaces, the output in the first half of 1908 
could readily exceed 15,000,000 tons. It is not 
likely that these latter outputs will be reached, but 
they could be if the pressure for iron during the 
last two years and a half should be continued. 
The best judges of the American iron trade have 
given up attempting to estimate its powers of 
expansion and recuperation. Some time the power 
of recuperation will be taxed, but a willingness to 
face that condition when it arises will be more 
profitable in the long run than a conservatism 
which would always avoid new erection.” 





Our Exports of Iron and Steel. 

The following table, taken from the /ron Trade 
Review, gives, in gross tons for the United States 
and Great Britain, and in metric tons for the other 
countries named, the exports of iron and steel in 
the past three calendar years: 














1906 1905 1904 
Great Brita... sssse.. 4,688,846 3,721,515 3,266,248 
Germany 3,666,274 3,340,968 2,770,276 
Belgium .. - 1,131,120 1,060,998 912,623 
TANCE. Scena cam cnie apes 643,562 740,905 720,141 
otal ouscue? geaaectee 10,129,802 8,882,386 7,669,288 
United States 1,325,157 1,010,255 1,167,678 
Grand total:.2.7-..--- 11,454,959 9,892,641 8,836,966 
Other countries, including Russia, Austria- 


Hungary, Spain and Sweden, export some iron 
and steel, so that while the table above shows 
that five countries in 1906 exported 11,454,959 tons, 
of which the United States exports constituted 8.6 
per cent., the percentage of all iron and steel 
exports contributed by the United States is less 
than 8.6 per cent. 





Barley Production. 

The Minneapolis correspondent of the Wall 
Street Journal says that it is believed there that 
the same general process that carried the center of 
flour production from Rochester, N. Y., westward 
to Minneapolis is working out in the malting 
trade. The center of flaxseed production, moving 
northwest, has made Minneapolis rank next only 
to Buffalo as a linseed-oil producer. The same 
thing is starting in the malting trade, because the 
center of barley production is tending north and 
west, New York, Buffalo, Milwaukee and other 
cities are the great malting centers. In 1905 the 
United States produced 136,000,000 bushels of 
barley, six states raising the big crops, as they do 
every year. ‘fhese are California, Wisconsin, 
Minnesota, lowa, North Dakota and South Dakota. 
In the following year the production went up to 
178,000,000 bushels, and it is interesting to note 
what Wisconsin, which is tributary to Milwaukee, 
showed, and what that territory raised that is 
tributary to Minneapolis. The comparison follows 
(in bushels) : 























1905 1906 

PP Ota Cropisea.ceeausl-e alessio aa 136,000,000 178,916,000 
California. . - 26,606,000 38,760,000 
W iscmnainl << 5. schoss ss saewas caccese 14,742,000 22,349,000 

41,348,000 61,109,c00 
WMinnhesOtacacesceccdeesacteeeseecs 29,012,000 31,591,000 
lowd 222522 11,661,000 15,734,000 
North Dakota .. a 19,326,000 15,815,000 
South Dakota os .cccnt- sae css a= ves 9,962,000 22,910,000 

69,961,000 86,050,000 


It will be seen that on a crop that increased its 
production by 42,000,000 bushels in 1906 over 1905, 
and in which the old producing states of California 
and Wisconsin had big crops, the increase in these 
two states was almost 20,000,000 bushels, while in 
the territory that Minneapolis might hope to draw 
from, the increase was a little over 16,000,000 
bushels. Great variation appears every year in 
barley, but the feature last year was the wonderful 
increase in South Dakota. It is believed the 
production in Minneapolis territory this year will 
increase by 10,000,000 to 15,000,000 bushels. 


BRADSTREET’S, SATURDAY, JULY 20, 1907 








CURRENT BUSINESS NEWS. 
Commercial. 

Broomhall, the well-known English authority on 
crops, has been traveling as a crop expert over the 
important grain countries of Europe. He says: 
‘“ We are now facing one of the most extraordinary 
seasons with which the present generation of grain 
merchants has had to grapple, for with a steadily 
growing demand for breadstuffs throughout the 
old world and the Orient, and perhaps in the 
United States—for some authorities there claim 
that the rate of consumption has increased by a 
bushel per capita in the past four or five years—we 
are about to enter upon a period when the supply 
seems certain to be on a much smaller scale than 
we have had the past two years. European 
deficiency looks as if it would amount to at least 
160,000,000 as compared with last year, or with 
the average production of the past two seasons. 
The deficiency in the Americas promises to be 
about 112,000,000 bushels as compared with last 
year, or 80,000,000 if compared with the average 
production of the two preceding years. Dealing 
with the whole crop of the world, the deficiency 
this year, compared with last, is 288,000,000, or 
compared with the average production of the past 
two years, it amounts to 248,000,000 bushels.” 

Foreign crop conditions as published Tuesday in 
Broomhall's Liverpool Corn Trade News: United 
Kingdom—The weather is favorable, being fine 
and hot. The wheat plant, however, is backward. 
France—In the northwest and east the plant has 
large ears and appears very healthy, while else- 
where the outlook is fair, but the crop is late. 
Supplies are very small. Germany—The outlook 
for wheat is poor, rye fair, and oats on the whole 
satisfactory. Hungary—All reports confirm addi- 
tional damage as a result of heat and rust. 
Roumania—The maximum yield for wheat will 
only be half a crop, with the quality good. Light 
rains have fallen, which were beneficial to corn. 
Bulgaria—The condition of wheat is semi-officially 
placed at 55 per cent., and corn at 58 per cent. 
The latter is questioned. Russia—In the south- 
west some damage is feared to spring wheat owing 
to the great heat, but a fair harvest is expected. 
The outlook for the winter crops is poor. In the 
southeast they are harvesting good crops, with the 
exception of some districts in the Azoff, which are 
poor, In the east the condition is less favorable 
owing to drought. Italy—Harvesting returns are 
satisfactory. Spain—Reports received are of a 
more satisfactory tenor, and no further deteriora- 








tion is heard of. 

A Bloomhall cable states that Argentina has an 
exportable surplus of 14,400,000 bushels, which, 
added to the 89,000,000 already cleared, would 
make a total of 103,000,000, which is slightly less 
than originally estimated. This leaves only about 
a half million per week until the new crop year. 

The following are Mr. Sauerbeck’s index num- 
bers of the prices of forty-five British commodities, 
the average of the eleven years 1867-77 being 100: 








Monthly 

Average numbers 

aaccey Webenel oases 79 December, 1889........ 73-7 

og wees 63 February, 1895 ........ 60.0 

Jaron d Kets aRaaes 66 July, 1896....-.. cco SQM2 
es cas eaers 7o July, 1900...-... . 76.2 
sockets denies 82 December, 1901 .. 68.4 
Le ee 6x June, 1906............. 76.9 

Bit ee PP 75 December, 1906.. - 70-7 

Jac deeee eens jo January, 1907.... - 80.0 

Sho aes see 69 February, 1907......... 80.7 

BA er ecco 69 March, 1907 ........--- 80.0 

SS aeaae cela q7o April, 1907..... .--. 80.7 

bers ES 72 May,10907...... fh B28 

ee: eee ere nr FI. § NGDC;s1907 (a8 e wenn = 6250 
The reduction of letter postage in France last 


year from 3 to 2 cents has not resulted in the 
augmentation of mailed letters expected, but has 
created an enormous deficit which has seriously 
raised the question as to the advisability of contin- 
uing the reform. The diminution in postal receipts 
from first-class mail matter for the first nine months 
under the new law is $4,457,280, to which must be 
added the increased cost of service, amounting to 
$871,720. The increase in the percentage of letters 
mailed under the reduced rate of postage was less 
than ro per cent. 

The weekly summary of weather conditions 
{ssued by the Weather Bureau says the general 
weather conditions of the week ended July 15 were 
favorable over most of the country. The drought 
prevailing at the close of the previous week in 
portions of Oklahoma, Missouri, Texas and 
Louisiana has been wholly, or in part, relieved, 
and portions of the lower Missouri and upper 
Mississippi valleys have experienced excessively 
heavy rains that caused damage in some places. 
Several local storms were more numerous than in 
any previous week of the season in the northern 


| 
districts from the Missouri valley eastward, but the 


southern states were comparatively free from such 
storms. There was much cloudiness in Texas, the 
Missouri valley and middle Rocky mountain 


If the rate established in the first six months con- 
tinues, the year’s total will exceed $850,000, 000, 
the largest since 1901, when it amounted to 
$1,642,013,715. This large amount was due to the 


region; elsewhere there was the normal or more) listing of the stocks of the United States Steel 


than the normal amount of sunshine. 

The Solicitor of the Department of Agriculture 
on Monday certified to the Department of Justice 
forty-one cases of violation of the twenty-eight- 
hour law relating to the transportation of stock by 
railroads. It is estimated that the government 
will succeed during the next term of court in col- 
lecting possibly $250,000 in fines for violations of 
this law. Up to date the total collected is only 
about $14,000, but the department has now started 
upon a period of rigid enforcement of the act. 

Following is the official Custom House statement 
of foreign commerce at the port of New York 
during the month ending June 30, 1907, compared 


with June, 1906: 
Gold and Silver 


Imports of gold— 1906 1907 
Foreight) casts 2. c3s2bodessteasee $288,508 $400,880 
DOMEstiC asso. esenoe seaee ee awe 380,930 37,510 

Imports of silver— 

WOKGIRN | ct oe eee eee eee 195,814 405 ,607 
Domestcyeit. 2+ Es eee ag cece 6,612 9,508 

Exports of gold— 

Woneign\ 220-2 a= See eae oases None 191,172 
Domestic. 5.x See eee ens os 48,400 21,601,820 

Exports of silver— 
oreign’.=s.cseeeie ee aon eee oe 95,905 295,483 
Domestic. s.seeoeer tee tence cbaces 3,952,866 3,598,190 

Merchandise 

Imports entered for consumption, 
frse Se eae beeeee co eens te 24,223,403 26,834,067 

Imports entered for consumption, 
dutiable: 22 72= sca. ocen seas doce= ses 27,254,408 31,451,412 

Imports entered for warehouse. ...-. 7,797,867 8,567,069 

Withdrawals from warehouse for 
COMSUMPtON =. ack ese ee ee 6,387,469 6,547,787 

Exports— 

Domestic ss. 0. sccscqecseaseesea=e 48,288,304 54,556,849 

POPE: ECS 5 occasscast cveceeunes 335,133 420,509 

Foreign, dutiable.........--...... 511,335 632,489 
Duties 

Collected on direct importations.... 11,488,555 13,202,592 

Collected on withdrawals from ware- 

HGUSRY <sccaia onpeerns dsc nbanes= es 4,031,365 4,012,086 


The Department of Commerce and Labor, 
Bureau of Statistics, has issued the statement of 















the exports of domestic products for June. It 
is as follows: 
1907 1906 
Breadstuiiss 5. csccacenneveesssos $13,420,580 $13,702,961 
Meat and dairy products. . sae -X5,049)202 15,377,807 
Cattle, hogs and sheep............. 3,126,470 3,818,531 
Cottons 2258 eek codes we ae 12,177,964 18,174,398 
Mineral) oils;2...4-\ den dense ene 7,329,378 6.853,792 
Total « ncpo chvupe aveneet anecen 51,097,574 51,626,989 
Fiscal year— 
Breadstalis. 1. asic cscs ds dateeraras 176,029,689 177,356,014 
Meat and dairy products . . 180,938,765 191,069,064 
Cattle, hogs and sheep..-.. + 34,420,482 41,303,526 
Cotton se 22a. ea-beeeceease --- 481,166,011 400,427,014 
Mineral 0118) s.snccee = mntanat. wesienons 79,079,722 80,442,000 
DOtal pccoctssstectceessecena axa 951,634,669 890,597,618 


The London Statist estimates the shortage in 
world’s wheat crop at 416,000,000 bushels com- 
pared with last year and 232,000,000 bushels short- 
age compared with the average for the four 
preceding years. Beerbohm says the shortage is 
400,000,000 bushels compared with last year and 
240,000,000 bushels compared with 1905. 

The reported area and production of tea in the 
various provinces of India during the last two 
years were as follows: 














1905 1995 1906 1906 
Area, Product’n, Area, Product’n, 
acres pounds acres pounds 
Barmah 25... 1,502 419,518 1,498 438,628 
Assaitsoaccat-s 339,206 151,904,806 340,481 162,468,034 
Bengal .= 20s 136,153 53,570,740 134,566 60,134,577 
Other parts of 
indiac...s0ees 50,429 15,593,075 531450 17,808,655 
PRptak. ccoaee 527,290 221,488,139 529,995 240,849,894 
The increase in the quantity produced has 


progressed much more rapidly than the increase 
in the area under cultivation, for, while the area 
has increased since 1885 by 86 per cent., the 
increase in production has been 236 per cent. 

In reports made to President Seymour of the 
Alabama section of the Cotton Association, it is 
indicated that the cotton crop in Alabama, with 
average conditions from now on, will make 65 to 
7o per cent. of a crop. With ideal conditions, 80 
per cent. may be made. 

The official Hungarian crop report makes the 
yield of wheat larger than expected—117,600,000 
bushels, against 190,000,000 last year and 
157,000,000 two years ago, 


Financial. 

The aggregate amount of stocks listed on the 
Stock Exchange during the first six months of 1907 
was $432,609,630, against a total of $662,769,450 
during the whole of 1906 and $533,434,900 in 1905, 


Corporation, which totaled $1,018,688,000, The 
amount of bonds listed in the period of 1907 
mentioned was $189,988,900, against $571,898,500 
during the whole of 1906 and $980,026,650 in 1905. 
The very poor bond market of the present year, 
with sales far behind previous years, is in great 
part accountable for the small amount of listings. 
At the present rate of bond listings the year’s total 
will be the smallest since 1897. 

Nearly $2,000,000 short-time New York City 
revenue bonds have been marketed in France on a 
4% per cent. interest basis, it is announced, An 
effort was made to sell the bonds in Wall street, 
but 5 per cent. was the best interest rate that could 
be obtained in the local market. 

Directors of the American Light & Traction 
Company have declared a quarterly dividend of 
1% per cent. on the common stock. This is at the 
rate of 6 per cent. per annum, and is an increase of 
I per cent. per annum over the dividends heretofore 
declared on the common stock. They also declared 
the regular quarterly dividend of 1% per cent. on 
the preferred stock. 

The directors of the Tennessee Copper Company 
have declared a semi-annual dividend of $2 per 
share, payable August 15. This is an increase of 
75 cents per share over the last disbursement, and 
puts the stock on a $4 annual dividend basis. 

It is announced that the Sovereign Bank of 
Canada will shortly close its New York offices, and 
its agency business will be taken over by the firm 
of J. P. Morgan & Co. and the National Bank 
of Commerce. 

Consul Hill writes from Amsterdam that a larger 
amount of American securities are now held there 
than in 1899. An Amsterdam international banker 
makes the following statement: ‘‘ We are inclined 
to think that the total holding of American railway 
bonds has slightly increased, say from $296,000,000 
to $309,000,000, but owing to the strained con- 
dition of the money market, which has caused’ an 
all round setback in price, the real value may be 
somewhat lower now than it was a year ago. 
Total stocks and bonds, cash value, $416,000,000."” 
Usually American securities are held to the extent 
of from $250,000,000 to $400,000,000 cash value. 
It is the opinion of financial experts who have gone 
most carefully into this matter that Amsterdam's 


holdings, almost altogether railway stocks and. 


bonds, usually aggregate about one-tenth of those 
of London, and sum up not greatly less than those 
of all the other European bourses — Frankfort, 
Paris, Berlin and Brussels combined. 

The members of the underwriting syndicate of 
the Union Pacific 4 per cent, bond issue, subscrip- 
tions to which closed on July 10, were notified 
Monday by Kuhn, Loeb & Co., the syndicate 
managers, that they would be called upon to take 
all but 4 per cent. of the amounts for which they 
obligated themselves in the underwriting. That 
means that only about $3,000,000 of the $75,000,000 
bond issue was taken by the stockholders, instead of 
something over $4,000,000, as was first announced. 
A 20 per cent. call upon the underwriters is made 
for July 22. 

The aggregate deposits of the national banks 
and trust companies of Philadelphia, as of the date 
of the statement of the banking commissioner, 
May 28, were $532,764,585, as compared with 
$547,630,935 at the corresponding date in 1906. 
Notwithstanding that the deposits were smaller 
at the date mentioned in 1907, the loans were 
practically as large as they were a year ago, the 
aggregate amounts of loans on the two dates being 
respectively $354,341,207 and $355,504,845. The 
figures show : 





May 27-28, May 26-28, 

1907 1906 
Deposits, national banks..-..... $216,729,000 $216,106,000 
Deposits, trust companies. ...-... 532,764,585 547,630,935 
Loans, national banks....-...... 226,995,000 214,225,000 
Loans, trust companies.......... 127,346,207 141,279,845 
Totals cccccwen= tanseernansses 354,341,207 355,504,845 


The Industrial Bank of Japan will shortly issue 
a 5 per cent. South Manchurian railway loan of 
$20,000,000 at 97, in the form of railway bonds, 
running twenty-five years and fully guaranteed by 
the Japanese government. It is represented asa 
purely industrial, not a national, loan, and will be 
devoted to converting the gauge of the Manchurian 
Railway and linking the Korean lines. It is stated 
that the money will be mostly expended in buying 
materials in Great Britain. 

The returns from the New York state transfer 
tax for the first six months of the current year were 
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$2,412,139, against $3,317,259 for the correspond. 
ing period of 1906, a decrease of $904,423, or 27 
per cent. The monthly average for the first six 
months was $402,139, against a monthly average 
of $571,721 for the whole of 1906, and $478,146 
in 1905. 

Directors of the Amalgamated Copper Company 
on Thursday declared a regular quarterly dividend 
of 2 per cent. on the $153,888,000 outstanding 
capital stock. Heretofore the quarterly dividend 
has been at the rate of 1% per cent. and one- 
half of x per cent. extra. In raising the annual 
dividend from one-half of 1 per cent. to 8 per cent. 
gradually since 1904, the rule has been to declare 
first an extra dividend in addition to the regular, 
and then make the whole payment regular. It was 
in November of ‘1906 that the dividend of one-half of 
I per cent. and one-half of 1 per cent. extra was 
declared. In 1906 the company paid 5% per cent.; 
in 1905, 4% per cent. was paid; in 1904, 2 per 
cent. ; in 1903, 2 per cent. ; in 1902, 2% per cent. ; 
in 1901, 7% percent. ; in 1900, 8 per cent. 


Railroads. 


Governor Davidson, of Wisconsin, on Tuesday 
signed the 2-cent railway fare bill. The new law 
will take effect on August 15 next. It applies to 
all lines having a gross earning of $3,500 a mile 
perannum. ‘This will affect all of the larger lines 
of the state, and some of the smaller ones. f 


Industrial. 


The heavy oil production in the Glenn pool is 
reported making the Creek Indians of Indian Ter- 
ritory as rich as the Osages. The citizenship in 
the Osage nation is now worth about $25,000, but 
the Creeks are gaining fast. The average daily 
production in the Glenn pool is 125,000 barrels. 
Of this the Indian owners of the land get 12,500 
barrels, one-tenth. The oil is worth about 41 cents 
a barrel. This gives the Indian lessors of the 
10,500 acres comprising the pool $5,125 a day. 
This amounts to $1,872,825 a year. This is the 
royalty which. is paid as long as the oil is in the 
ground. Then there is the money for the lease 
and the bonus, which frequently runs $5 and $10 
and sometimes $20 an acre. This is all profit for 
the Indians. 

The /ron Trade Review declares that July, 1908, 
will probably witness the making of the first steel 
at the Gary plant of the United States Steel Cor- 
poration. The blast furnaces will doubtless be 
ready for operation before that date. Excellent 
progress is being made on the colossal undertaking, 
work now going ahead simultaneously on eight 
blast furnaces and fifty-six open-hearth furnaces. 

The production of copper in the United States 
in the calendar year 1906, according to figures 
compiled by the United States Geological Survey, 
was 906,591,947 pounds, being an increase of 
18,000,000 pounds, or 2 per cent., over that of the 
previous year. The stock on hand at refineries on 
January 1 last amounted to 92,470,792 pounds, or 
a decrease of 25,773,236 pounds compared with the 
previous year. The consumption of refined copper 
for the year, including 215,000,000 pounds of 
foreign copper imported, was 680,000,000 pounds, 
exceeding that of t905 by 80,000,000 pounds. The 
exports for the year aggregated nearly 450,000,000 
pounds. 

Miscellaneous. 

Figures became available Wednesday of the 
outward passenger movement of all steamship 
lines belonging to the North Atlantic conference, 
for the six months ending with June. This prac- 
tically covers the entire active season, as the 
movement-from now on will be homeward-bound. 
These statistics indicate that, comparing with 1906, 
there was an increase during the six months of 
2,758 first-cabin passengers, of 9,140 second-cabin 
passengers and of 31,204 steerage or third-class 














passengers. The statistics follow: 

; : 1907 1906 Inc. 
First-cabin ................-..- 63,504 60,836 2,758 
Second-cabin 59,168 50,028 9,140 
THU ClASSS wean conentetcemess 175,908 144,794 31,204 

Sotals she Sc2es Stet ses ese 298,760 255,658 43,102 


A corresponding return increase in the saloon 
passenger business is confidently expected during 
the second half of the year. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending July 18. 


+ Prior to 1906, 





GOVERNMENT | 
U.S. Gov. con. 28, coup crlee aiken 








WON 28) FAR sen were sacs <ne 104'9 

4s coup conenvaa 1007 

69: TOR ci eauese~ 10L+2 

48 coup.......... 12944 

ARiLOR KS. cocoak oases 1287, 

=e Usechacwacceneee 10244 

Cure ne tanecaae a1027, 

Sekai bonds 102 

Dist. of Col. 3-65s reg....1924 tlI74g 
U.S. of Mex. ext. g. 1. of 

1800> ekg (0) 68.2 cca occe-acs a98 

4s gold deb of 1904 ....... 1954 9244 
Panama Canal Loan 10-30- 

WORT 28) scense dices teens + 19: 105*8 
Rep. of Cuba &. 58 ext. debt.. a103 
Japanese Gov't 6s, prertine 

DOES wee nee toda econ aoe 

6s, 2d series .... .. 

4-9 sterling loan .- 

2d series 449..-.-..- 

4s, sterling ....... 
Philip. Isl. land pur. 4s 1914-34 11 
Philip. Isl. Pub. WKS. 48..1936 108% 

STATE 

Louisiana Con. 48.........-. 1914 102% 


North Carolina con. 4s....1910 100% 

North Carolina 6s.....-.... 1919 126 

Tennessee Settle.3s-.-.....- 1913 a@935 
Mimnall Bonds ................ 95 

Virginia def’d6s, Brown,Bros, 4a30 

Virginia fd deb O98 eee 1991 9344 

RAILROAD 
Ann Arbor A eee 995 82'g 





Atchison, Top. & Sau 


















isi inst. 30 per cent. paid. al00%4 
Deb. series F.-----.----- 8 aloL 
Deb. series G...........- 1909 9853 
Deb. 48, series H........ 1910 = 96 
Deb. series I.-.....----- 1911 §981a 
Deb. series K............ 1912 94 
East. Okla. div. ist g.48.1928 93 
Atlantic Coast Line 4s-...1952 
Sav., Fl. paces con. g.6s. ty $1827 
ist et) Ee ore $1125, 
Brswickd& West. istg.4s 1998 79949 
Pee aoe ‘pgs, O.& Gulf g.4s.1918 asd 
Ist gtd 58......1928 $1145 
i ‘® N. collateral g.48..1952 ag4 
Baltimore & Ohio 3428....1925 ag0 
3'g8, Teg 8918 
AB. . cece cwenase > 
4s, reg 1948 
Southwestern div.3%98..1925 a863g 
P.J. & M. div. 3498...-..-. 1925 86 
P., L. E. & W. Va. g.48..1941 aot 
Monon. Riv. 1st gtd g.53.1919 10573 
Ohio ie 1st g. 58...--.-- 1936 «11343 
Gen. 58........--- ses. ---- 1937 11022 
Pitts. ee: &Tol.istg.6s.1922 $1194 
en & West. 1st 4s ....1917 96 
L. & W.con.1st g. 58.1933 10934 
Bud. Roch. & Pitts. g.58.-1937 113% 
Roch.& Pitts. 1st con.63.1922 118 
Roch. & Pitts.1st pee Ne 1124 
Allegheny .. Wes 
lst gtd g. 48.....-.-.... 1998 10312 
Butt. & Susq- istref. g-48..1951 91 
Ganada South’n ist gtd 5s. oe a100's 
pa 0 1: a ee are eS 913 L024 
2d reg. 58......-..-- eee TE 100%4 
Centralof N.J.gen. mtgess. Hes al224 
Gen. mtge 5s, reg----..--- 1987 12148 
L. & Wilkes. con. 5s....-. 1912 100 
L.& W-Coal ext.gtd 4428-1910 a8 
Am. Dock & Imp’t 58...1921 a@106%4 
Cent. R. R. & Bkg Co. ot 
Ga. col. g. 58.----.------- 1937 100 
Cant. of hee con. g.58- 1945 ato3'o 
1st g. 58...... ----- -1945) 116 
Ist Bra anes REGS ns 2225 1945 85 
ot ine. g.48 stamped ..-.... 88 
fd inc. g.58..-..-....1945 70 
34 inc. g. £s stamped 70 
3d pfd ine. g. 58.---.-.-.. 57 
3d ine. g. 58 stamped 347% 
Mid. Ga. & Atl. Div.5s8..1947 F1105, 
Mac. & Nor. div.1stg.58.1946 F115‘ 
Chatt. div. pur.m’y g.48.1951 +93 
Mob. div.1s g,58-....... 1946 $1l54a 
Cent Vt.Istmtge gtd g.4s.1920 88 
Chesapeake & ‘Ohio— 
Geu. mtge g. 4428 --1992 @101 
G. 6s, ser. A 1908 104g 
Mtge 6s. 1911 a105 
ist con. 5s. 1939 allo44 
lst con. 5s, 1939 1116 
a Valley ist g.58 ...1940 ¢112 
R. & A. ist con. g.48....1989 975 
R & A.2d con. g. 48..... 1989 90 
Fem Spreev “iste. 58.1941 $1134 
Greenb’r RKyist gtd g.48.1940 =F 99%4 
Chic. Sore & L. oe £-68..1947 12440 
Re (ory ee 1947 1111, 
L., Now A b. &O. 1st6s..1910 al0242 
Chic. & Aiton g.3498....... 1950 a68'o 
R. BR. Refunding g.358...1949 75% 
Chic. & Ea. Ill.1st cur. 68.1907 ers 
126 


Ist con. g.68.-.-...--..---- a 
Gen. con. 1st 5s-. 5) 
ist g. 4s, ref. & imp 










t sale, 
Jul 
Apri 
June 
May 
May 
June 
yuly 
wy 
June 
June 


Jaly 
July 


Oct. 
July 


July 
July 
July 
July 
July 
May 
Feb. 





Jan. 


Oct, 
June 
May 
June 
April 


Feb. 
April 
July 
July 
May 
Jury 
June 
May 
July 
July 


July 
July 
Mar. 
May 
May 
June 
July 
June 
July 


June 


May 


July 
April 





Chic. & Ind. C.1st5s....1936 113.9 Feb. 
Chicago & Northwestern— 
Consolidated 78.-.......-.- 1915 11833 May 
Sinking fund 6s..... rath derad 107 June 
Sinking fund 6s, reg..-..... 10644 June 
Sinking fund 58... 5 879-1929 107. June 
Sinking fund 5s, reg..-.-.---. 10742 June 
Sinking fund deb. 58 ....1933 11343 April 
Sinking fund deb.5s,reg..-. 117 Feb. 
Debenture 58 ...--- .----- 1909 100% Juns 
Deb. 58, reg--------..---- 1909 99% June 
Extension 48...-.-..---.- 1926 10t42 June 
Extension 48, reg.-..-- --... 104 Feb. 
Gen. g. 398 ...........--. 1987 93 June 
Gan, 6498, Teg-. ss <<25.- 1987 96 Novy. 
30-year deb.5S......-----. 1921 107 Jan 
30-year deb. 58 .......---- 93L 103 June 
be? a FP. & St.P.1st5s..1909 100%3 May 
L.S.&W.1st g.68..1921 121% June 
ete i div.1st g.68...1924 t12842 Feb. 
Ext. & Imp. 5s.......-... 1929 113% May 
Nor. Illinois 1st 5s....... 1910 $105 4 
Winona&St.Peter 2d7s.1907 al0l% July 
CO. B. & Q., 48 joint bonds.1921 @91% July 
4s joint bonds, reg........... ? June 
Debenture 58 ...-....--.-. July 
Southwest. div. 48 ....... July 
Denver Div. 48...... 1g June 
Tlilinois div. 349s ......... July 
Tiiinois div. g.4s.. July 
Towa div.s.f 48... July 
Towa div. s. f. 5s... July 
Nebraska ext. 48 -....... J aay 
Nebraska ext. 4s, reg 
Han. & St. Jo. con.68...1911 105'3 Saly 
Chicago, Mil. & St. Paul. 
1st Lowa & Dak. ext. 78..1908 $1823 April 
Gen. mtge 4s, ser. A..... 1989 102 uly 
Gen. mtge 4s, ser.A, reg.1989 107 Dee, 
Gen. g. 3428, series B 1989 @88% July 
1st 68, S. W. div.... 10243 July 


‘gt 58, La C. & Dav 
1st 6s, So. Minn 
1st 5s, Hast. & Da.......1°10 
lst 7s, Hast. & Da.......1910 


Chi. & Pac. div. 6s ...... 1910 
Ist Chic & Pac.. W. 58..1921 
Chic, & Mo. Riv.5s...... 1926 

Min. Point div.5s........ 1910 


Chic. & L. Sup. div. 5s8...192] 
Wis. & Minn. div. 5s. ...1921 


Dakota & Gt. So.5s...... 1916 
Terminal g. 58..-....-.... 1914 
Mil. & Nor.1ist6s........ 1910 


Mil. & Nor. ist con. 6s. ..1913 
C.,K.1.& Pac. Ry coup. 68. a 
Reg. | (eee See 917 
Gen. g. 
Ist & ref. 4s 
Col. tr. 48, ser.G . 
Col. tr. 4s, ser. H 
Ool, tr, dn, Ser. J oocse. ce 
Col. tr. 48, ser. J......... 
Col, tr. 4s, ser. L... 
Col, tr. 4s, ser. M-.. 
Col. 48, ser. N... 
Col. 48, ser, O.- : 
Col. 4s, ser. P Sane 


Gol, tre Ale See eee 1913 


934 
Ced.R.,I.F. & N.1stg.5s.1921 
. Choc.,Ok.&G’Lf gen.g.5s.1919 
K’k & Des M. Ist 5s.-.-. 1923 
Chic., 8t.P., Minn. & Omaha— 
Consolidated 6s.......-.- 1930 
Con. 6s, red. 3498 ..... ---1930 
C., St. P. & Minn. 1st6s..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 48. ..1947 
OOMpONK ON Stee. ceenee ences 
Chic. & W. Ind 
Con. 48... 
Cin., Ham. & Dayto: 
> Cin. Day. & Ir. Tstgtd 53.1941 
Cin, Tad. & Waist ref. 
oe ea 
Ind., Dec.& Win 1st g 5s .1935 
Cleve., oes Chic. & St. L.— 
Gen. 1 






st Teuis div. Ist r 


, W. & M. div.1st g.48.1991 


White W. Val. aide +48..1940 
C., I., St. L.& C.1st g. 48.1936 
C.,1 L.,St.L.&C. istg.48,reg. -.. 
C:, L, St L.& G. con. 63..1920 
C..8.& CO. con. ist g.58..1928 
Sprd& Col. div.istg.48.1940 


Peoria & E. ist con.4s...1940 
Peoria & E.income 48. ..1990 
Clev., C., C.& I. con.78 1914 
Gen. con. mtge g.68.-.-.. 1934 
Colorado Mid. ist g. 48. ...1947 
Col. Southern 1st 48..-.... 1929 
Ref & ext mtge 4498 .. ..1935 
Delaware & Hudson Canal— 
10-year deb. 48.........-- 1916 
Penn. div. 78. ...-5..-.... 1917 
Al. & S. conv. gtd 3498. .1946 
Al. & S. conv. gtd 34s reg.... 
Renslr & Saiogalst7s 1921 
Delaware, Lackaw’ha& W.— 


See cet soe eset 07, 


Con. mtge 78. 
-1914 


Mor. & Es.istmtge7s . 
M.& = 1st con. g. 78-.. 
N.Y,, 
N.Y. 


L. & W.1st6s..-.. 1921 
0 SW. ter-&im.4s .1923 

N. WiL. & W.con.5s. ..-1923 
Den. & Rio Gr. 18t Con 48-1936 


ist con. g. 4428. .--. ...-.-1936 

Imp. mtges, g. o8-....-..- 1928 

Rio Gr. Western Lat 48. .1939 

Mge& col. tr. g. 48,ser.A.1949 
Det, & Mack. g.4s......-.-- 1996 

ist lien g-48.....-....-..- 1995 
Detroit Southern— 


OhioSouth’n div.1st g.48 1941 
Dul. & Lron Range 1st 5s..1937 
Dul.,S.S. & Atl. 1st g.5s..1937 


1st 58 reg ......-..-..----1937 
ae Joilet & Kast’n sg 
Erie Pistext a lac: ave. 2.1947 







Brie 2d ext. g- 5S.--- 
Erie 3d ext. g.4198-.- 
Erie 4th ext. g- 58... 
Erie 5th ext. g. 4s... 
Erie 1st con. g-7s--- 
Erie tst con. g. fd. 78- ©. 21920 
Conv. g.4s, Series A....1953 
Conv. g.48. Series B....- 1953 
Erie Railroad— 
Con gen. hen 4s... .-..1996 
1st con. g. 48, pr. bds..1996 
1st con. g. 4s, pr. bds, reg. 
pedis Col. Tr. 48-...1951 
Dock con. g. 68. .-.1935 
Sei 


-R.- 1st gtd 5s- 
N.Y. & Erie 1st 
Bi ming 3. W. g. 68. ...1908 
Chic. & Erie ist g. 4-58... .1982 
N. Y.& Green. Lakeds. -1946 
N.Y., LE. & W’n Coal & 
R.B.Co. “isteur. npethes 1922 
N. Y., L. E. & W’n Doek 
& Imp. Co, ist cur, 68..1913 
N.Y.S.& West. 2d g. 41g8-1937 













ist refunding 58--.......1937 
Gen. RE g- ir 1940 
Terminal lst g 12.1943 


Wilk.& E. nee a 58.1942 
Midland of N. J.6s...-1910 
Ev. & Ter. H. ist gen. 58..1942 
1st con. 68....---.-------- 1921 
Mt. Vernon div. 68 ---..-.1923 
Sullivan Co.Br. 1st g.5s-1930 
Ev. & Ind. aoe gtd 68. .-..1926 
Ft. W. & D.C. 1st g. 4-68. .1921 
Ft. W. & Rio Gr. g: iSane-o-1018 





Deb. B.- 
G.&8. Ts. ist: ret. & ter. f 58.1952 
Hock. V. lst con. g. 4498...1999 
Col. Hock. V. ist ex. g- 48.1948 
Col. & Tol, 1st ext. 49 ...1955 
[llinois Central Ist g.4s8-..1951 





ae sterl. £500,000. ..1951 
Extended 33 1951 
Western line Ist g. 48....1951 
Belle. & Caron. 1st g.6s-..1923 
Cairo Bridge g. 48-..-.....1956 


ons & Shaw. ist g. 4s. ...1932 
-, St. L.& N-O.g- 3198. .1951 


roa * St. L.& N. O. g. 58..-1951 
Memphis div. 1st g.43_..195] 
St. Louis div. g.38-.-.....- 1951 


St. Louis div. g.3438--.... 1951 
Louisville div. g. 3498-...1951 
Omaha Div. ist g. 38....1953 
Ind. Ill. & Lowa Ist g. 43.1950 










a Current week. t 1906. 
Last sale. 
1084 June | Int.& G. North Istés, cae 
105‘ Jume| 2d mtge g. 58-.-............ 1909 
100% July} 38d mtge.-. -.. ane 
10543 July | Lowa Cen. Ist g. 5s 
10553 May PO hone Ts ee ee eae 
aig July | Kansas City Southern 38..1950 
112 «=©6June| Lake Erie & pycet: 1st 58..1937 
102% April} 2d mtge NP Soey eee eee 1941 
F154 North’n hio 1st g.58-...1945 
1l0)=6 June | Leh. V.N. te Istgtdg. 498.1940 
0606s June eal, S15 OMe Se Soca ccc an 
10545 May | Leh. Val. Coal gtd 5s...... 1933 
106% Feb. | Leh. Val. of Pa. con. g. 48.2003 
107. June} Leh. V. Ter .1st gtd g.5s...1941 
114 July | Leh. & N.Y. oid tgs 48..1945 
5 Elmi’a,Cort.&@N.gtdg.5s.1914 















Long Island Ist con. g.5s..1931 
Gen. 


g- 
N.S. beh ist con.gtd g.5s.1932 
N. Y. Bklyn & Man. B. 










Ist con. g.58 ... ....... 1935 
Jan. N.Y-.& Rock. Bchistg.53.1927 
B’klyn & Mont’k1ist5s..1911 
Feb. | Louisiana & Arkansas 58.1927 
May | Louisville & Nashville— 
July Collateral trust g. 5s .-..1931 
July Oels in Aaeeo es cesuseses =< 1923 
New O. & Mob. Ist 63...1930 
July New O. & Mob. 24 6s. ...1930 
General mt ge6s --.. 30 
Nov. com CO eee ee 
June H. & Nash. Ist g.6s-. 7919 
St Louis div 1st 6s...... 1921 
June St. Louis div. 2d g. 3s ...1980 
So. & N. Ala. gtd g.5s.. eee 
Feb. Unified gold 4s..-......-... 940 
July| Pensacola& At.1st 6s. mero 
April} Pensacola div. 6s -.. 1921 
May Ky. Central g. 4s . 
June} Nash.,Flor.&S. istg 7 
April] Mob. & Mont-1st g.449s..1945 
L.&Nash.-So. Ry joint4s.1952 
June} Hend. Bridge tst s.f 63.1931 
Atl, way & Nor. ist 
Jan. rial PLAS ea 1946 
Feb. Mexioan Central co 


1st con. income g. 3s. 
2d con. income g. 3s 
M., ee bo he Ste. M. 1st 
COns Wis Meola 
Minn., g. “sg. M. & A. Ist 





April iigtd\4s2).2..c2--.c-<2-<sen O80 
Sept. Minneap. & St. L.1st g.78-.1927 
July. | tet con. .58.2-<-522<.s-8- 1934 
April} ist and ref.g.4s_. ~--1949 


Iowa ext. lst g.78 a 
Pac. ext. 1st g.68.-....... 1921 
Des M.& Ft. D. ist g.4s..1935 





July | Missouri, Kansas & Texas— 
July} ist mtge4s..-...-....--.. 1990 
Jan 2d mtge 4s... ---1990 
June] istext. g.5s.- ---1944 
July | ist ref. 49 .......- -2004 
July} Gen. mtge 4% 8. f..... --1936 
Feb. K. G. & Pac. 1st 43_._....1990 
St.Louis div. 1st ref.g.4s.2001 
July} Dallas & W. 1st gtd 5s... .1940 
Feb.| M.,K.& 7.of Tex.1st5s..1942 
July} Mo,Kans.&East.ist5s..1942 
Mo., Kans.&Okla.1st 58..1942 


8., 8. & So. Paitet ap -59..1943 
Tex & Okla. 1s 58.1943 


May | Mo. Pacific 1st con. g. 68..1920 
June} 2d 7s ext. at4 per cent. -1958 
April \'Prust ©: 582---22-22-26 Cay 
July| 40-year gold 4s. Paes cious 
May | ist collateral g. 5s.......1920 
June} Cent. br. Ist gtd g. 4s_-..1919 
July] Cont. Br. U. P. 1st g. 48.1948 
Jan L. & OC. Valley ist g. 58..1926 
Feb. rae “Yel Ind. & W. lst 
SOY TO B Baee es ee ee Bisse: 1926 
Feb. Pac, rae Mo. Ist ex. g. 48 ..1938 
April Pac of Mo. 2d ex. g. 5s..1938 
Feb.| St.L.,1.M.&S.ref g. 4s. ..1929 
General con. ry &lg. 58-1931 
Oct. Riv. & Gulf Div.ist g- ...1933 
July | Mob., Jack. & Kan. City, 
July 1st Con, g. 58..-.6.-2--. 1953 
Feb. | Mobile & Ohio new 6s-...- 1927 
ENXG.) F< GS-cccsns-cs-c-ees 1927 
June Montgomery div.58.-... 1947 
Jan Gen. g ee te 
June} st. L. ss Cairo gtd g. 4s. atom 
May Col, g. 48. .....-..---..- 930 
July | Nash., Chat. & St-L.ist73. “1913 
June| 1st con. g.58.....-..------1928 
July| McM., M.W. SAL Istés..1917 
Dec, Jasper Beh. 1st 6s. we vee 21923 
July | Nat. R.R.of Mex.p.1. das. -1926 
July Gone 48 22 bosses ewes 
New York Central— 
July} General mtge 3428 ....... 1997 
July General mige 349s, reg -.--. 
OGG Dab; gi 48:-=26-5-scee-ssan 1938 
June} Mich. Gent. col. g-34a8 ..1998 
May] Mich. Cent. col. g. 3428, reg. 
May| Lake Shore col. g.3198-..-1998 
July| Lake Shore col. g.31as, reg.. 
Feb N.Y.& Harlem 1st 3198..2000 


West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg 
Beech Crk Ist gtd’ g.48..1926 
R., W.& O. con. 1st ex. 58.1922 


N.Y. & Nor. ite 58....1927 
Sept.| MolWk& M.istgtdg.4s..1991 
Dec N. Y. & Put. lst gtd g.43.1993 
July} Utica & B. R. gid g. 49..1922 
Feb Rutland 1st con. g. 4498 -1941 
May Rut, Cana. ist gtd g. 48.1919 
May] St. Law.& Adir. ist g. 58.1996 
Jul Ogdensb. & L. Champ. 
April ist) gtd @Adees-—ceedace 
June Lake Shore & Mich. aa — 
G. 8398. .<.20-ceccesee---ss 
Feb: |) :GQiB1a6, 1OGs.2-s00s+snsacecas 
April pels BiABRede et vas 55--ce 08 
WUTY Nee as cegueuaseban Sheen's ses 1931 
July Mahoatn oat 58 .----..1934 
Mar. sre * E. 2d g. 5s, ser. 
Nov. =< DIEE Pee ite 
July ne Gent. Sort. 4s..... 1940 
July 65 keer ae ee tasaia cers e821900 
July shee be bes eee 1952 
Noy. Istg. 3128 sec. by Ist mtge 
April on J. L. &S -cccccssececs 
uly _ Peek curse cana aberel Pol 
cuanthh pt eesaeLe i 931 


N. Y.., 
ieleatonio R. con. g. 59.1937 
N. Y., Ontario & Western— 





70 Refunding 1st g. 48......1992 
t100'2 Jan. Registered ...... .---.------- 
10043 April | Norfolk & South. 1st g.5s..1941 
$122 Norfolk & West. gen. 63..-1931 
102%, Jan Now River lstg. 63..-.... 1932 
97. Mar.| Imp. and ext. g. 6s -...-.1904 
884 Feb. Div. ist lien & gen. g. 45-1944 
118‘4 April} ist con.g.4S ..--.----.---- 1996 
100'2 Ma Poca. C. &C. Co. joint 4s .1941 
78%4 Feb. Scioto V & N.E, gtd 48..1989 
89 Mar. | North. Pac. prior lien 4s. ..1997 
89 Ma Prior lien, reg.....---------. 
t78%2 Ap General lien 38 .-.-. 2047 
9343 May General lien 38, reg-.--...... 





Last sale. 
112) June 
ags July 
65 May 
10L July 
82 June 
a707%3 July 
ail July 
107. June 
110 =April 
104% July 
106 May 

1124 Ma 

95 Oc 
113'g May 
943 June 
1137g Jan 
11242 June 


a83l4 


FL01l'g 

al0l'4 

a100%4 
102 
110'2 
1104 


101% 
103 ’g 
F106 'g 


94 
F122 


ay2 
927g 


1907, 
$1254 


10712 









April 


su 
wy 
July 
July 
July 
Aprul 
May 
Jan. 
Juiy 


May 
Mar. 
May 
June 
May 
July 


1% April 


June 
June 
April 


April 


Mar. 
July 
July 
July 


Dec. 
May 


May 
May 
June 
Aug. 
July 
June 


May 
July 
July 


July 


July 
July 


Jul 
sett 
July 
July 
July 
Feb. 
June 
May 
Mar. 
Dec 
Aug. 


May 


July 


May 


















A Last sale. 
St. Paul-Dul. div. g. 4s...1996 9594 Jan. 
St. Paul & Dul, Ist 5s..:1931 f113 Mar. 
20 bass otee scene ese ces LOL 10642 May 
Ist con. g. 49....-.-......1968 98'g Oct. 
St. P.& N. P.gen.g.6s,.1923 122%, June 
Wash. Cent. 1st g. 43....1948 +93 May 
Nor P. Ter. Co. 1st g.fia...1982 11355 May 
Pacific Coast Co, Ist g. 53..1946 103 July 
PSG 2.50, Peg. 25.822 2-0 105 Mar. 
Panama Ist s. f. g.4%99....1917 al02%4 July 
Penn.—Pa.R R. conv. 3428.1912 add July 
10 yr Conv. g. 3%9......... 1915 a905 July 
IG:VY GORY, TOM. 5.260 -benece agi July 
ist real estate g.48..*...1923 al03%3 Joly 
been Balt.& ene: 4s, 
Seta ERA 1943 104%, Dec. 
AlL Val. gen. gtd g. 4s...1942 99 June 
Pennsylvania Co — 
Tr. ctfs, gtd 3'a8......... 1916 a@94 July 
Gtd.3 ‘2Col.tr.gtd3 ‘gser.A.1937 +90. June 
Gtd.328 col.tr.ctfs,ser.B.1941 84 May 
Gtd. 32 col.tr.ctfs,ser.C.1942 89 Oct. 
Gtd. g. 3428 tr. Ctfs, | ser.D1944 t90'2 Mar. 
Gtd. 4498 Ist c............ 1921 al03% July 
tA 296 PEG... <cannyesscares aot July 
4p. 2 15-25 yrgtdg.loanof1906 9734 Jan 
P., Ft. W. & C. 1st7s....1912 +1275, 
20.75. --00-.-ns0n -1912 f119 June 
pe BA c & St.L. g. 4198, A. ae 10742 July 
&. 41g con: dan soewe 194Z 106% June 
eries C, g. 4498........1942 tll2Z44 Jan 
Series D, gtd 48. .......1945 10034 Mar. 
Series EB, gtd g. 3498....1949 91 Feb. 
C., ,8t.L.& P.1st con. g.53. 1932 11542 June 
Clev. & M. Istgtdg.449s..1935 $110 
Ene & Pitts., gen. 3428,ser.B 92 April 
G. B.& Ind. ext. gid4igs. 1941. 108 Sept. 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 110% May 
1st con.5s - - 1939 100% April 
Port Huron Div. “ist 5s_.1939 106% Sept. 
Pitts., 8S. & L. E. 1st g.58.1940 1120 Mar, 
Reading gen.4s............1997 a9442 July 
Jersey Cent, col. g.48...1951 92 July 
Phila, & Reading con. 68.1911 t1107g Mar. 
Phila. & Reading 7s ....1911 {11542 Mar. 
8.A.&A.P.1stg.gtd4s...1941 8549 June 
S.F.& N.P.1stskg fd g.5s..1919 tll2‘9 Jan. 
SanFe P.&Ph.Ry.1st g.58.1942 10619 Feb. 
St.Jo.& Gr.Isl’d 1st2-348..1947 82 June 
St. Louis & San Francisco— 
General mtge 5s ......... 1931 107 July 
General mtgeé6s -.-...--- 1931 123‘ April 
St, Louis & San F. R. R. 
refunding g. 48-.-........ 1951 78% July 
COns Gi aSorccscsens.cece 1996 691 Feb. 
5-year 4/9 gold notes..-... 1908 98 Nov. 
Southwestern div. g.5s..1947 +1024 
K.C., Ft.8.& M.con.g.6s.1928 11642 May 
K.C.FtS.& M.ret.gt #.4919386 a794 July 
Oz.&Cher.Cent.ist gtd5si913 97 May 
St, LOuIs Swn Ist g.48....1989 a8¥'2 July 
2d income 48..........---. 1989 a78 July 
OOD? £548 |. cccscsaescscnseel9S2 ATH July 
ome sPointTerminal5s- 1947 10148 April 
t. P., M. & Man. 2d 68...1909 103% June 
Past con. (aye eee ee ey --1933 130 June 
1st con. 6s, reg ... --1933 134 Dec. 
Reduced to 42s.- .-1933 107% May 
Dak, ex. 68 ..-.... .--1910 a10133 Juwy 
Montana ex. 4S .....- --1937 9842 July 
Mont. ex. Ist g. 4s,reg...1937 a98% July 
Mont. Cent. Ist gtd g.6s - 1937. 130 §=April 
Mont, Cent, ist gtd g.5s..1987 115.9 May 
East Minn. div.istg.5s..1908 100'9 June 
WiL& Sioux Fs. 1st g@.5s.1938 115'2 Dee. 
Seaboard Air Line dvyr g.481950 + a70 July 
Ref. 5s-- sanaceeahOll 95'g June 
Atl. & Birm. (st 4s...... 1933 89 Jan 
Flor. C. & Pen.con.g.58.1943 107% Aug. 
Car. Cent. 1st con. g.48..1949 +96'2 Mar 
Ga. & Ala. ist con.53..1945 106 Mar 
Seaboard& Roanokelst5s1926 106 Mar 
South. Pacific of California— 
1st 6s, series E & F.-.-.--- 1912 107 April 
1st con, 5S-.....-.--..----- 1987 116 May 
Gal. Har.& -Ist g.63.1910 10342 April 
Mex. & Pac. div.1st5s...1931 105 June 
GiL V.,G.G&N.1stgtd g. 58.1924 +1064 July 
H.,E. &W. Tex. istg.5s..1933 104 Aug. 
Houston & Texas Cent.— 
Waco & N. W. ist 6s....1930 116 Dec. 
ist g. 5s -- 1937 a@1095 July 
Con. g. 68 1912 1113y° Jan. 
Gen. g.4s-- 192] 93 June 
8. Pac. Co. ¢ 194987 July 
S. Pac. 2-5-y1 coLtr.48...1910 912 Dec. 
Cent.Pac.ist ref.gtdg.43.1949 a6 July 
Cent.Pac.lstref.gtdg.4s.reg. 93% June 
Cent. Pac. “eid .3498..-.1929 @33'2 July 
Cen, ERC 3. ist gtd : 
g.4 Sioa era le 90%4 June 
8. Pac. of N.Mex.ist6s..1911 104 Mar. 
S. P. of A. ist gtd g. 68..1909 104% April 
S. P. of A. ist gtd g.68..1910 10444 ek. 
N. By.of Cal. gt 5S esas 1988 112 Feb. 
Aus.& Nwn istgtd g.5s..1941 {109'g Feb. 
M’gan’sLa.&Tex.istg. 681920 116 Nov. 
ASG YAl pe ecceseucocdeac-sl018, 1078 Sept, 
Tex.& NewOrl.con.g.5s.1943 104 Sept. 
Oregon & Cal. gtd.5s ....1927 @100%g July 
So. Pac. R.R. Co. 1st ref. 
mtge s. f. 48......------ 1955 @3L July 
South. Ry. 1st con. g.58..1994 @106% July 
M’phis div.1st g.4,412 &5s1996 113'9 May 
St. Lows div. ist g.48...1951 89 June 
E.T.,.V.&G.con.1st g.58..1956 113 July 
E.T. *V.& G.div. Ist g.5s..1930 a110% July 
Bast T. reorg. lien g.58..1938 110'2 June 
Ga. Pac. 1st g.68-.-..---. 1922 all84% July 
Georgia Midland ist3s..1946 a67'9 July 
Ala. Cent. 18068. -..-..--.- 1918 f113 Jan. 
Atlantic & Dan.istg.48..1948 +96 June 
Atlantic& Dan. 2d mtge.1948 92 June 
Colum.&Greenv.tstg.63.1916 11t Feb, 
Va. Midl. gen. 58-....-.--- 1936 107's May 
Virg. Mid. g. 5s, stpd...1936 107 May 
Virg. Mid. series B 6s...1911 1109 June 
Virg. Mid. series C 68...1916 $123 
Vire. Mid. series D 4-58.1921 108'g Dee, 
Virg. Mid. series E5s...1926 $113 
Virg. Mid. series F5s...1931 F115 5 
Knox. & Ohiolst g.68...1925 117% May 
W’n N.C. ist con. g.68..1914 108% May 
South Car.& Ga.lstg.5s..1919 104 June 
Mobile & Ohio col. g. 48..1938 89 May 
Rich. & Meck. 1st g.48 ..1948 $98 
Rich.& Danv.deb.,stpd.1927 103 May 
Rich. & Danv.con.g.6s..1915 109% July 
W.,0.& W'n ist cy cigaiogr ro 96'g Jan. 
Prior lien g. 58 -...------ 1945, iiss April 
Ter. Ass’n of St. L. et 1939 108 Jan. 
lst con, g.58.....-.-. ee 4-1944 alil July 
Gen. refund. s, f. fee 3 1953 93.2 Jan. 
St.L.Mer. Bdge gtd g.5s.1930 111 Dec. 
Texas & Pac. 1st gold 58..2000 al124 July 
2d gold inc, 58..--...---.. 2000 =92 #=Nov. 
Louisiana div. 1st gz.5s...1931 ¢110 Mar. 
Tol., Peo. & W. ist gtd. 48..1917 80 July 
Tol. & Ohio Cent. 1st5s....1935 11L April 
GOD, ©.58..cccce--ncre--2el 985 102 May 
Kanawha & Michigan is 1999 9% May 
Tol. Peo, & West, Istg. 48 .1917 86 April 
go St.L.& W.pr.lien342s. i. 8643 May 
Lee aoe ee See 90 ai4'2 July 
oe. Ham.& Buff.ist g.4s- “1948 95 Dec. 
Ulster & Del. istcon.g.58..1928 L110 Mar, 
lat ref. g. 48......-.---..- 1952 93 Sept. 


















: : Last sale, 
Union Pacific L’d G’t4s..1947 a99% July 
I! G'GAS; L6G. . cde ccuexenace 8'y June 
Cony. 48, ist inst. pete agl's July 
Cony. 4s, fally paid......... a90%, July 
Ore. Short Line 1st 6s. ..1922 119s June 
Ore. Short Line con. 5s..1946 112 June 
Ore.ShortLine ctfs gtd ref.4s 882 July 
Ore. R’y & Nav.con.g.48.1946 a@97'2 July 
Utah & Northern 1st7s.1903 105% July 
Vera Cruz & Pacific 4498..1934 98 Sept. 
Virg. & Swn. 1st gtd 5s...2003 110 May 
Wabash Ly ee eee 1939 a@l0s July 
AQ SB oS Wast coco venice. - 21900: GOL July 
Ist lien Equip. s. t. £.58.1921 102 Mar. 
Ist lien 50 yr g. term 48..1954 93 Mar. 
Det.& Chic. ext.1st g.5s..1941 oe 'g July 
Deb. series A6.-...-..... 1939 June 
Deb.series B, ctf3 of dep.1939 a July 
Ref, and Ext. 4s......... 1954 aé6l Jaly 
Omaha div. Ist g. 3498...1941 80'g Feb. 
Tol.& Chic.div.Ist g.4s..1941 9642 Jane 
Pitts. Terminal 1st g. 43.1954 a68'g July 
Pitts. fade 2d g. 48.1954 24 July 

St. L., K.C. & N. 3st. ce 

B. ist S08. eee aoe 908 100 May 

Western Maryiand 1st 4s. i352 a74 July 

DOD Vs Biv en ack eennsramses asd July 

W.Va. Ct. & Pitts.1stés. iol lu6% Aug. 
Wn N. Y. & Pa. ist5s....1937 112% July 

TRG OG sc secon pcswecccse 1045 34 Feb. 

Gen. g. 3-48... --------1948 89%, June 
Wh’ ling&L. E. Rye ist be. 58.1926 10522 July 
Wheeling & L. . Ist 

OOD 8, 48-225. .sa2xee -1949 83 May 
Wheeling div. 1st g.5s..1928 110 Dec. 

Wis. gore ist gen, g.48...1949 a85 July 

MISCELLANEOUS, 
Adams Exp. col. tr. g.48..1948 July 
Am. Cot. Oildeb, ext.449s..1915 a July 
Am. Hide & Leathers. f.g¢.6s a39 July 
Am. Ice Securitiesdeb.6s .1925 85 May 
Am. Ice Sec.63,smallbonds.. 82 July 
Am. Spirits Mfg Ist g. 6s.. vis al0i42 July 
Am. Tel. & Tel. col.tr.4s8..192 7 July 
Am. Thread 1st Gol, tr. 4s June 
Am, Tobacco é6s. July 
Am. Tobacco 4s July 
Bethlehem Stee 

LT ie AL Re ee Aug. 
Bklyn F. Co. Ist con. 5s. Oct, 
Brooklyn Rap. Tran.g. 58. July 

Ref, Conv, 49. .0.- 2.2.25. 2 July 

Kings Co. El. Ist g. 48 ..1949 89 Jan. 

Kgs Co, EL.istg.4sstpd gtd 83% July 

BklynCitylst con.5s..1916-41 102. June 

Bklyn,Q.& Sub.gtdg.5s.1941 100 April 

Bklyn Un. El. 1st g.4-58.1950 al04 Jaly 

Nassau Elec. gtd g.4s..1951 80 June 
Bklyn O. G. ist con. g. 58.1945 102% June 
Butfalo Gas Co. 1st g.58..1947 67 July 
Central Leather Co. g.58..1925 a931 July 
Chic, June. Ry. col. g.58..1915 LOL May 
Col." rel& rhs g.s. f.¢.58.1943 90 July 

DSi. BOS santa sceeesees 1911 «87 «=6April 
Col. Inds, ist mtge g. & 

col. tr. 58 ...---- -.------1934  a64 July 
Com’) Cable’ ist g. 4s, Teg.2397 89 July 
Cons. Gas con. debt.6s....1909 @120 July 
Con. Tobacco g. 48.-..-.---- 1951 72% Jaly 
Conn. Ry& L.1stref.g.4498.1951 9854 June 
Detroit City Gas g.5s-....- 1923 97% July 
Det, United Ryistcon.4198.1932 862 June 
Det., M.& M.1. g. inc, 7s..1911 70 Sept 
Distillers Sec. Corp.5s....1927 a8242 July 
Gen. piec. Co. deb. g. 3428-1942 864g April 
Havana lec. Ry con. g.5s.1952 802 June 
HudsonCo.Gas Co.1istg.58.1949 102 July 
Ingersoll-Rand 5s......... 1935» 95 June 
Interborough- Met, 4428...1956 @75 July 
Int.Mercantile Mar.4'2s..1922 70 July 
Int. Paper ist con. g.68..-1918 105 June 

Int. Paper conv. 5s ...-... 21985 88 July 
Int, St. Pump deb. 6s......1913 100 June 
International Traction 481949 a69 July 
Inter, Navigation 5s...... 1929 a85'‘9 July 
Kan.C.,Mo.,GasCo, 1st g.581922 98 Dec. 
Kan. & Hocs.C.&C.istg.5s.195l 105% Dee. 
Kings Co. E.L.& P.p.m.6s-1997 li6e May 
Lack.Steel Co.ist cnv.g.53.1923 a@98 July 
Laclede Gas 1st g. 5s ...... 1919 a@l02% July 

Ist ref. and ext. 53.......19384 100% June 
Man. Ry con. mtge4s.....1990 «ag7 July 

Met. Elevated 1st 6s ....1908 @100% July 
Manilla Electric Ry. & 

igh 66825 sc... Saaeeeee 1953 95 Aug. 
Met. “St. (N.Y.)g. 6. tr. g.58- Da aiol July 

Ref, @.'48.. .cc.-sccc0-5 02 -7642 July 

Lex.Av&Pav.F’ylstg -disi903 110 May 

Col. & 9th Av. ist gtdbs. -1993 a@l09 July 

Bway&7thAvistcon.g.531943 a@1064 July 

Third Avenue gtd g.4s8.2000 as244 July 

Third Av. ist g. 58k cnn) L087 7 110 July 
Met. Tel.& Tel.ist sk. 458.1918 104 Feb. 
Met. W.S.El.(Chic)istg.4s.1938 932 July 
Mich. State Tel. Co. Ist 58 1924 98 Feb. 
Mil. Gas Light Co, 1st 4s..1927 914g Jan. 
Nat. Starch Mfg ist g. 6s 21920 as3 July 

Nat, Starch deb. 5s......1925 70 «April 
New O. Ry. & Light 4498..1935 90'2 Sept. 
N. Y. Dock 50-yr Ist g. 48.1951 ago July 
N. Y.G.E.L., H. & P. col. 

HE) BO icc cenetmbeceseu L048 “SR “Inne 
Pur. money col. tr. ¢.48..1949 us804% July 
Ed.Elec., LiListconv. g.5si910 aloo July 
Edison Elec. {ll.con.g.58.1995 1134 June 

N. Y. & Queens Elec, Lg 

& P. 1st con. g.58.-...-.-.. 1930 95 April 

People’ s Gas & Coke con. 
gate Goon. contact petene 1943 11613 June 

Rot. SU esa e eke se 1947 100% May 

Chic. & = & Coke gtd 58.1937 100 July 

Con. Gas ist gtd g. 58.-..1936 10l'9 May 

Mut Fuel Gas istgtd. 58 1947 100 June 
Providence Securities deb.4s. 90 July 
Portland R’y Ist ref.5s....1930 10i43 April 
Prov.LoansSoc.N.Y.g. 4'g8.1921 99 May 
Rep.Iron & Steel lst mtge 

and col. tr. sink. fd 5s...1934 9642 June 
St. Joseph Ry Light, Heat 

& Power Ist g.58.......19387 10344 Oct. 
St.Paul C’yCablecon.¢. “53-1927 110 ly Nov. 
Sunday C’k Coal te 58...1944 78 Feb. 
Tenn.Coal, [ron & R. Bir. 

div., 1st g. 68 .-. ----1917 108 May 
Gen. 58..-..----- -1951 a0 July 
Tenn. div. 1st 68... 1917 1038) = June 
DeBard. C. & Lgtdg. 1910 100 May 

Underground Elec. 5s ....1908 7242 June 
Union Hlec.L.& P.Co. 1st5s.1932 101 May 
United Rysof St. L.Istg.481.934 79g July 

St. Louis Transit 58.....1924 9642 April 
United R. R. of San F. 48..1927 a724o Ju'y 
U. S. Envelope Co. 1st 

sink. fd. g. 68...... ..-..1918 103 Mar. 
U.S. Leather s. f. deb. 68..1913 @l0i‘9 July 
U.S. Realty & Imp. conv. 

GOD. SBiasecandeheraseteae LOZ’: | O78 July 
U.S.Reduction andRef.6s.1931 92 July 
U.S. Sti.Corp, 10-60 yrsf.g.53 a9‘ July 

Registered SA a wceceueue eaves ages July 
Victor Fuel 5s........-.-.-1953 9343 Feb. 
Va.-Car. Chem. col.g.5s 1912 97 July 
Va. Iron, Coal & Coke 5s .1949 a92% July 
Westchester Ltg Co. g.58.1950 10l42 Fev. 
Western Union g. 44s8....-. — as2 0s July 

Col. trust cur, 5s......-... 1938 100 June 

Mutual Union Tel s.f£.68.1911 104 April 


Westinghouse Elec, & Mtg 
cony, sink, fund 6s ......1931 


asi%, July 
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Transactions on the New York Stock Exchange for the Week ending July 19. 





















@ Unlisted, b1% extra. c Incol. tr. bonds to holders of record June 27. * Jo extra. + Stamped. }2extra. 24 extra. | 342 extra. 
uj 
: i Sat., July 13 || Mon, July15 || Tues. July 16 || Wed., July 17 || Thurs.,Jutyis|| Fré., July 19 
Stock Bonds — and date s3 he Lie ene es thy doare thee ately = ee eee ee ee ee ae Shares 
out- out- of paymen = v. 1d P~ oy © 2 2 2 2 2 & 2 wo ||80 8 
standing | standing | last dividend ss aes ieee Seats Hie So) 6 (So 1 et S|. & | sal ee eee coil ale iS week 
a RIS ISURISISHTRISIS IY RISI/SSs Si REIA1S 
2,000,000 | $12,000,000;c200 =... J &D/} 300 | 240 | 330 | 280 || Adams Express............-----2-------+-- pee Sree ee a alte Pe pl ak | | es ee eae | esas ea Bs | sete) ay jf oe 2% 
ota) 000 “ae pe. ee: -- 2738] 16 167g] 91g|| Allis-Chalmers................. -|| 10%] 107%] 107g|| 107%, 107%] 107%5]| 107g] 1042] TU%a}| 10'2| 10%! 1042]} .. | .. | -- 2a) =e 
1371307000 $ 10,550,000) “is, Feb. 1,1904] Q 67 | 40 | 4333] 25 || Allis-Chalmers pfd......-.-.-- "|| 2944} 2878] 2914|| 2939] 2922) 29%9|| 30 a 4 een ames Wee | 2, |< 9 | We i ee | 400 
153,887,900 |  ...... 2 Ang. 26,1907) Q 11815] 92%;| 12154) 78%2|| Amalgamated Copper........- -|| 90 | 8844] 89%}| 92 | 8934] 89%5]| 9024) 885, 90's) 905] 8542) 88%)| 9029) 8822) 90'2|| 917%) 91 | 917%)| 290,195 
17,114, 100 = ieee > 3448) 20 254%) 15 Am. Agricultural Chemical. .... -|| 18 | 18 | 18 Ae Sunless EAE fosa ee 1849] 18g) 18%9}| 194g) 19 | 1942]/} .. | .. | .. 
18,382,000§|  *====- 3 Apr. 1, 1907 A &O | 102 90 95 85 Am. Agricultural Chemical pfd- = =e = S oa a= os ee eo. -- -- e- ot is cu <= sted = ae 
15,000,000 sp Aap ee +: 35 2042] 2342} 1044/| Am. Beet Sugar(qa).............. 1 | 15 | 15 16 | 16 | 16 ER eReader A ey ees ee : ad kes Phere 
4,000,000$} = ****- 142 July 1, 1907 Q 8914} 827% 0 75 Am. Beet Sugar pfd (a)... 5 | ee (ny EE Wee se < , sae Mase ee . cae ML oa cok ae Bore 
41,233,300 » ea Saswtiaae -: «= « 2%); 6%eh Arn ORR 2, sso ee sone = Saultes sollbes 53g] 535) 53 ]| .. | -- 2 544] 534) 5As]] .. | .. * 200 
41,233,300 1% July 1, 1907 Q oa 2 6042) 49 Am. Gan pill s 5. 5 2.2.c..-uSrake Ps act WS 5344| 5234] 5254]| 5320] 53. | 534u}| 5338) 535q) 58%)) .. | .. : 5342) 5349] 534 622 
30,000,000 1 July 1,1907) Q 4742} 3234] 4513) 31 Am. Car & Foundry....... 44 | 4853) 44 || 44 | 4349] 4349]! 44 | 43%] 44 || 44%4| 4374) 437%] | 4354) 4349) 4342)| 43%) 43%4| 437% 3,650 
30,000,000 TX 135 July 1, 1907 Q 105 98'2| 103 | 92%2|| Am. Car & Foundry pfd. ca -- | -- |/100 |100 {100 Et hss 100 | 99%5)100 | /1C0 [100 100 Se ee 4 500 
20, 237,100 . o| 2 Dec. 1, 1906 -- 444g] 28 337%@| 27 Am, Cotton Oil ...2...-.. 82 | 312} 32 || 3244] 3124] 3124]| 3129} 3142) 314y]| 31%2| 3142) 3149} 3234) 3134) 32%]| 3234] 3249] 32% 4,800 
10,198,600 5,000,000; 3 Jnne 1,1907;3 &D| 95 | 90 | 92%] 86 || Am. Cotton Oil pfd...... ze il os. (fiae [) 86. [865 [ 86> 14) oo all euitce i heetel| oem ice ch fees cen ecm eee ea 50 
3,844,700 1 May 15,1907] M&N| 3742) 37 | 20 | 20 Am. District Telegraph (N Seal som likes sapall|. aemeahess Se) ee eo BS ils ea 2s Aan MH Se ie Nery | 2 AY 
18,000,000 3 July 1,1907]} Q 272. | 215 | 247 | 200 Am. Express..--..... Se Mbee, ce (ANG Ore Sho ant | cee tt eee etl ee eal scuull ae el) cen ie Pn es ce ico 
15,000,000 % Jan. 2,1903} @ 1154; 77%! 8s] 651|| Am. Grass Twine (a) 5 | en ee eS oe eae oe Be wee uae SAE. NE 8 ole a, 
11,274,100 a ee -- 10 540) 64) 4 Am, Hide & Leather.... Bile ee oe lacs : Sell wese (hac Fee Bae le ee ees Soe a=. wee ee als 
12,548,300 1 Aug. 15, 1905 - 43 24 3042] 16 Am. Hide & Leather pfd ae hecegt ES he x ee as =: < oe ie PA Ae : 4 : f * ae 
19,029,400 135 July 20,1907) @ 96 3514] 88 55 Am. Ice Securities. 60 | 59%} 59%2|| 62 | 62 | 62 || 62 | 60 | 62 |, 62 | 62 2 || 61%) 617%] 61%)| 6144] 6144) 6144 900 
16,750,000 ae ees on 294g) 1634) 19%4) 95,)| Am. Linseed (a) ..... s Sileee Bw cae nee cat tae. fee 1079] 107%] 10%]} -- | -- | -. |] 11 | 1 | 200 
(e°750°000 ¢ Eeceo 13, Sept. 15, 1900 Q 53 35 36 23%|| Am. Linseed pfd (a)... <a 2 . a = = a5 a 2 oe ss : z= ss PA 2434| 2434] 243, 100 
25,000,000 1% Aug. 26, 1907 Q 7842) 5334) 75%4/ 545|| Am. Locomotive (a) ..... eet 5914) 5814) 58'|| 59 | 5849] 58%0/| 59 | 58's] 58%)! .. : = 59 | 59 | 59 2,269 
25,000,000$ | = -""""" 1% July 22,1907 Q 120%4| 10822) 112 | 101 Am. Locomotive pfd (a). he | eee || Oe we | ee | ee | /RO42Q/1042Q/104%2]] -. | 2. | ee | /L0644)106%4)106%4}) .. | .. | .. 200 
3,771,500 et Bo ee -- 7 a 742] 24// Am. Malt Corp......... Pave ee uF 3 406) 74g 4a | | alll el ‘esha it ea alter at Ml no Mine os.” cee 300 
6,423,600$ |  -"7"7* oo op we casenees -- aa 40 2 Am. Malt, Corp pid). 22.62. 26-5 eo linea ee 28%9| 2324] 2340/] .. ff .. | .. par thes? ines Beeuiicce ilaee -s || eee 300 
30,000,000 | ...... 1% June 1, 1907 Q 10774} 92%4/ 9318) 86 Am. Smelters Securities pfd B- Seite eee Re ee Pe Pe SSS, |e oe * leet ber 91 ‘| 91 | 91 a ee bi 160 
50,000,000 561,000] 2, July 15, 1907 Q 174 | 13842) 155 | 10444]) Am. Smelting & Refining......- 1192/1183 119%] }121_ 199 |11944] |1197%Q]118 5g} 1195] |120%4 |118 [118 | 11824) 117 B4{1 17 42) 111929) 11794) 11849 86,000 
50,000,000 ike 133 July 1, 1907 2 130 | 112 | 11745/ 100 Am. Smelting & Refining pfd. w. | ee | oe | /10655/10639/106 3] 110642|106 |106 | |t644)106 106 |} -. | .. | -- |/106 |106 |106 1,200 
11,001,700 24% July 1,1907 Q 220 | 200 | 205 | 19242|} Am. Snuff (@)..............-.. ei, | ee we ise aillees os | beatles eee toe SE ee alls ac. Neen ie Past 
12,000.000§ | “**"*" 1% July 1, 1907 Q 107 | 100 | 102 | 95 Am. Snuff pfd (a)........ Cite) We PS Ee ert ee Joa eetaliize we idee Pulse’ eat hs «on eats = 
15,810,000 $'500.000)| Ean Q 1544} 934] 10%4| 5)! Am. Steel Foundries .... Ay | Paw Re Ja. J allug allen laos lies = z 4 Le Bees io aa has ee 100° 
17,240,000 Pritts 1 Aug. 1, 1904 5344} 40 4732) 34 Am. Steel Foundries pfd.. 40 | 40 0 Shy Me ewe pn ee |e 3920] 3949] 3949] .. | .. | .- Petes eric) 200 
45,000,000 1°, July 2,1907 } Q 157 | 12742] 13742] 1147%|| Am. Sugar Refining (a)..... 12254)12224]122%] |123 [122 5g/1224 | ]122 49/122 44/122 29 | (12234 |122%9|12284] |12294/12224]12244]/123 |12285]123 2,110 
45,000,000 1% July 2, 1907 140 | 12844} 18194] 122 Am. Sugar Refining pfd (a). |e eal ee ees ee ESS Seo pes hes coil se ualnes Sst eee nab Uh atalliens 100 
14,000,000 114 June 1,1907| Q 9344] 86 | 88 | 75 || Am. Telegraph & Cable...... cUfss cL ioc, Woee., [eres eee RP co uice [cco ieee Ill hSeahy ce: Blmce: acca lent eee or ARS 
158,661,800 128,000,000} 2 July 15, 1907 Q 1445) 130 | 133 | 104%|| Am. Telephone & Telegraph. . en aR eae at Ree : Chery Wire wa == ‘ 8 ee ieee n E s ote 
78,689,100 | 116,260,450} 143 July 1, 1907 Q 109 96 98's} 8449/] Am. Tobacco pfd............. -|| 88 | 86 | 86 || 8742! 87 | 8744|| $7 | 57 | 87 || 87 | 8642/ 86%] .. | -. | .. || 8749] 8542! 85% 000 
29,501,100 z ciendeied -: 48 28 3642} 24 Am. Woolen (@).... -|| 2634} 2642) 2634|| 2728) 27's] 27Jel| .. eLnall' hee 28 | 28 | 28 28 | 2749] 2739])'.. |. ft oe 570 
25,000,000$ | = *=*="* 13, July 15,1907 Q 110%] 101_ | 10278| 90 Am. Woolen pfd (a). ........-- 3 Ke ah NR | i Wee 5 Zyl he ee 917%] 917%] 91%|| 91_ | 91 | 91 91 | 907%] 91 410 
30,000,000 | ...... $1.75 July 17, 1907 Q 75 557) 7558] 53 Anaconda Copper Mining (a) .. -|} 5822} 57 | 5844]! 587%] 5722] 5729]| 58 | 5634] 5754]| 58 | 57 | 5748]! 57%) 57 | 575g)) 59 | 58 | 555% 30,620 
6,800,000 mits él‘2 July 15, 1907 Q 112*2| 1063) 10644/ 100 Associated Merchants’ 1st pfd.. 3 | at eae Pa ie aa es at. eat oo Pe | ee 4 ae eee ae acc | ae eee onde 
(02,998,000 277,580,500} 3. June L, 1907 D & J | 110'2| 853g) 108%4| 8254|| Atchison, Topeka & Santa Fe .... -|| 915g] 9024] 907%¢]| 9218] 91 | 9124]| 917%] 907] 917|] 92%4] 9142} 9142}| 92%») 915g] 9244}| 927] 924) 92%, 41,800 
114,199,53' et 2% Aug. 1,1907] A& F | 106, 98 | 10153) 92 Atchison, Topeka & Santa Fe pfd -|| 9342] 9342} 93%2]| 935g] 935%] 935—]) .. | .- | .. eS aires. EE 93 | 93 | 98 93819] 9352] 983, 2,000 
50 46,077,000 3 July 10.1907; J&I | 167%| 13148] 133%) 92 Atlantic Coast Line ...... -aaaheoe -|| 97. | 97. | 97. || 98 | 9722] 974a1| 97 | 97. | 97 || 98. | 97%] 98 |] .. | -. | -- || 98%] 9724] 9849 1.410 
152,164,829} | 945 049 439} 3 Sept. 3, 1907] M&S | 12544] 105%| 122, | 9048)| Baltimore & Ohio.....- -|| 983g] 97%] 983,]| 9844] 9778] 98 || 9853] 9734] 98 || 9842! 98%] 98%2]| 9755] 97 | 9755]| 982g] 9795] OB te 6,890 
60,000,000 eee"! 2. Sept. 3,1907] M&S | 9943) 90 9442) 85 Baltimore & Ohio pfd . 3p beat iN Re Sg ee 87 | 87 | 87 BEA | Sew ees CS aR WN li Oe ha 32 
14,862,000 14°960:000|- =swee Me seetese = 2642) 1742) 20%) 10 Bethlehem Steel....... SN eect Wien Ei SS de Ml ee 2 2 as ts et ar ¢ a wea | oa’ | ages Sitae 
14,908,000 sais 3, Feb. 1, 1907 Q 88144} 62 65 40 Bethlehem Steel pfd ...... Bh aoe - ar Wee Lee * are ee Boe) Mak ef: ivf SS a = x roe. 
45,000,000 29;859,000| 2. fs a oseee 9445) 71 838) 45'4|) Brooklyn Rapid Transit (@). -|| 5834] 57 | 5834/| 59%] 5794] 57934]| 5820) 5794] 58 || 5859) 5742) 57%5]| 58 | 5654] 56%4|| 5745) 55%) 55% 29,270 
15,000,000 18,000,000} 1 June 1, 1906] == 178 | 1054a/ 125 | 100 |} Brooklyn Union Gas ...................-.. 2S eral ice we dee Ih eeged mere ti eey [Wem [hee oll ae i iew I iisermll| terouil| ie =item esse 
$,000,000, 7 ee os oe oe 2154; 13%) 1472! 10 Brunswick City Dock & Improvement...|| .. | - Si és ain =: Be eee 4 ee we fiwen Pete os | as | lee 181g] 1342] 134 125 
eed 15,461,000; 3 Feb. 15,1907] F&A | 153 | 124 | 115. | $0 Buffalo, Rochester & Pittsburgh......... fe ll asm it =e HA maunlese oe lee IME Saye WER hee 91 | OL | OL as ee ales 100 
6,000,000 Lage 3 Feb. 15,1907) F& A | 150 | 13949) 139%) 125 Buffalo, Rochester & Pittsburgh pfd....|| .. | -. | . Ag eee ig ae: | 2a ms, a hae a (eer bi 2 =_. dP haa sa ee 
4,000,000 8,751,500) 14 June 1, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd.......... | Ph ea ae ae a2 ee, + ats he ie = eb aettieee 4 oe a ee 
12,000,000 | —....-. 1 June 1,1907/ _@ 70 | 40 | 4918) 33 || Butterick Co(a)........... we [ee Jae fle. | ee |e. |} 8548] 352g] 8529]| 3442) 3472) 3422]| 3449) 3479) 34> 4 33 400 
15,000,000 20,000,000} 13, Aug. 1,1907) F&A | 707%] 683 6544} 60 Canada Southern .. Bey ee vn Me ae re a ay ge se 2 s3 e x ad rs 621g] 6232] 624 13 
121,680,000 40,238,086] *3%. Apr. 2, 1907} A & O | 201%) 155% 19534) 155 Canadian Pacific..... 176 |£7434.176 | |17634)175%4/17649/|17742|175 [17722] |178 42/176 17624) |177 176 |176%4)|178 177-178 22,925 
5,125,000 1,990,000} 1% July 15, 1907 Q 69 69 aa f: Central Coal & Coke. Be aera io i sell aa paaaN PE. Fe eee a ae 35 epay Vix iS oo ta ep 4 
33,111,020 ai G80: 000|" 25 28k © eektee ee -- 497} 34 | 40 | 20 || Central Leather...... w- | -- | ce || 28 | 28 | 28 || 24 | 28 | 23 || 24 | 284n] 234a/) 2444) 23%) 2391/2414] 24 | 24 1,276 
30,533,900 pt ees 13, July 1, 1907 Q L079} 9854} Loz 89%4|| Central Leather pfd . Se ie ae By) eso ue 92 | 92 | 92 || 9244] 9244] 9244]] 9242) 9220] 92%2/} .. | | o 155 
62,799,100 86,680,354] 1 Nov. 30, 1906 -- 65%} Sl'a| 56 31%4|| Chesapeake & Ohio............ 85 | 3420] 3434|| 85 | 3470] 3449]! 385 | 3444] 35 35 'g} 3434] 3434]| 347g) 3442] 8440]| 351g] 3454) 35 7,700 
110,839.100 174,172,000} 1% July 1, 1907 Q 220 | 202 | 218 | 200 Chicago, Burlington & Quincy. a oe =e oe ae ¢: Saree . 2 ieee Pig ee 5 SS E pir a 
44,464,545 Posse ee ree - 233g] 16 18 1g|| Chicago Great Western ....... 114] 107g) 11%)| 1134] 104s} 1044}] of | a1) | 22 |} 1222] 1240] t1%a]} 114) 1149} 114y/! 115g) 1t42] 115, 2,7 
26,127,000 2 July 15,1906] J & J | 8642) 7949} 7 65 Chicago Great Western deb ..... APTA bn, Socom Ge 65 | 65 | 65 Bm |)2 rng: (ele ll oe Sh | an 2 nes 100 
11,236,900 24 apr. 1, 1907) A&O| 80 70 7134) 43 Chicago Great Western pfd “A”. oy RS ae 55 61:55 «| «55 52 | 52 | 52 ea PE, |S 5 a as fas 505a| 5058) 505 230 
sei ie $4 ao | se] abs] sare] f22| GPNCNES Sree eaten” oo" ah cn ga Abe aR dB hal sin SGi| GS haensa, [diel] om 
83,183,900 29.176 Bly s 199%,| 14642 122'2 icago, Milwaukee & St. Paul. 133 5g'131 5y' 13344] |134 3413249 |132%9| 1133 7g/18248/1337,| |134 7g] 131 5¢]131 5g] 183 5/132 48/1332! /13524]134 | 13429 89,155 
49,747,400 § | 122,176,500) 3,5 Apr. 20,1907! A & © | 218 | 160 | 165'2| 145 || Chicago, Milwaukee & St. Paul : 180° 150 [150 |l152 (152 |152 |t5t fier 151 | la51 15 151 || -- | -. | -. | (1514151 49/151 "70 
seeeeeee ° A em eas -- -- e- | WAL | 107 Chic., Mil. & St. Paul com., 25 p. ec. 11745 /117 44117 34| |1209g/1194]120 29] 111954] 1195g/11954} 120 [120 |120 | /120 |119 |120 | /1213,/121 |121 3, 8,715 
- -- 2 “once nas. = -- | 149 | 126%g|| Chic., Mil. & St. Paul pfd, 25 p. o. 134 [135 |/136 {135 [185 ||1352g/135 [13543/|/136 [136 [136 | /1353e)185 [135 | /13659)1386 | 13642 3,100 
yp ’ oe 164, 1 July 1, 1907 Wie 150 es ep a eee ke noes 1 ee & Pacific... oe | ea ey} DP Ery se Bee ie (Pee cy | fe a hide) Nite ee Se al jens 
+256,8 99 97 34% Feb. 20, 1907 198 | 16 70 | 120 hicago, St. P., Minneap. & Omah ee ee a. | oe | oe 44183221 13329/133 cee || Som ees S| | eee be (a ae 5 
18,555,700 § | 27,482,800) 3° en, 20,1907; F & A | 202 | 175 | 165 | 160 || Chicago, St. Be hae on & Omaha pfd..|] 22 | 22 | 72 5 : 7“ shel to ie i eee |e fees self | Pos 
13,000,000 THY eri) ea ee eee -- 1844] 8%) 9%) 5 Chicago Terminal Transfer ............... BS Wh Sy mies Karel coo tiee aorta BS oe ies es Prec ieee conan eremma e 
role yo ~ae? a eH Oe coer = 4254 a4 au 9 hone ne Transfer pfd . Z 7s ie as aed a = i - 2s a 5, Es. dig = 7 A 
20,000,000 : Je fees: cs 13% 37, 6 27, thicago Union Traction....... -1] 334] 33 om | a ra ~ oe ~ a > z 3 3 34| 341 3 
12,000,000 25,993,000 1 Oct. 25, 1900 ae 467%} 117} 1938) 114|| Chicago Union Traction pfd. ee 3 ai < i a ae 24 vs Ee ea Be = a3 ve 7 a phd ‘ ee he a 
19,542,800 es O00. CUOIL eM tee -- 3844] 25 | 2743! 114/| Chicago & Alton........... a= fee | we ff were] ce: ee [64s] 164s} 16%] 5: mee Se alse ole s ) Iil) eee 10 
19,544,000 acd 2 July 1,1907]} J & J | 805) 70 69 50 Chicago & Alton pfd....... So SG A | eee | pel aia wevallieoe 4 de Qh DR ire = hee ae 
8,830,700 83,462,000; f% July 1, 1907 Q 1269} 125 | 120 | 115 Chicago & East Illinois pfd. Be || et 5 aoe ee at ae | ed ee coop lee a es Gm cas 
sont 152,712,000; 342 July 1,1907) J & J | 240 | 192 | 205 | 1374]! Chicago & Northwestern.....- =| [4742147 42! 14749] |149%4}14835/149 |]150 [149 [150 | }15024]149%2]14949/ 150 149 | 149g) /151 5g) 149%) 151 5p 11,170 
22,395,000 a 2 July 1, 1907 Q 270 | 225 | 234 | 200 Chicago & Northwestern pfd ....... > | SEN Pie 8 le aes ee ee cian eee ee Fe ‘2 = orp 0) aE ee ey 
40,000,000 63,612,727; 2. Mar. 1, 1907] M&S | 109%] 90 9278) 63 Cleveland, Cincinnati, Chic. & St. L...... PAT ee. 4 he 6834) 6834) 6834]/] .. | .. | .. 6812] 68'2} 681g]| 68%) 68 | 6815!| 6834) 6854) 6834 600 
10,000,000 aa 1% July 20, 1907 Q 118 | 110 | 10858) 10042|| Cleveland, Cincinnati, Chic. & St. L. pfd.}| .. | -. | -- ~. | ee | ee []10022/100421100 9] |L0042/10042/1002)]|103 j101 | 103 105 950 
8,000,000 549,000) sad Me eee aes - 100 85 90 85 Cleveland, Lorain & Wheeling...........- Bet | eae Jn heen ee ee as he eats Pe et EE ape eA hese wohl eee = 
5,000,000 nm | 24a Apr. 1, 1907) A&O |} 112 | 105 | 9242) 92 Cleveland, Lorain & Wheeling pfd - (CS) an = | ee | ee 25 Selle nena hem | ae oe | oe | ee «- Peon Aaa 
18,725,393 9,969,000) 43, June 1, 1907 Q 176 | 17542] 175_ | 160 Cleveland & Pittsburgh.......... || eee 21 eae al Ba an ees ae || Seek i <a ees zi | ae he 2 a 
34,235,500 7,000,000} 1% Apr. 15,1902] _ .. 8353] 40's) 5773! 27%2|| Colorado Fuel & Iron...... -|| 3228] 3154] 322g|| 32%] 3194] 3155]] 3244) 3214] 3224}| 3242] 3122] 31%9]| 3154) 3154) 3154]! 3214] 82 | 32 5,215 
2,000,000 aie 4 Feb. 20,1903) F&A | 1242) 80 8542] 55 Colorado Fuel & Iron pfd - || ee oe NR eral es ee za olh Sree avll: sea] da soe | | eee. == Sata 
81,000,000 . ee ae eae a 41 29'2| 387_| 21 Colorado & Southern ........ -|| 247%] 2434! 247,|| 25 | 25 | 25 || 254%) 243] 254 3]| 2554] 2524] 25%4]| 24%] 2494) 247%6]| 95 | 25 | 25 5,650 
8,500,000 29,923,637 “9 Apr. 1, 1907} A& O| 73%] 6642) 6932! 57 Colorado & Southern Ist pfd.. -|| 6044] 60%] 6044|| .- | -. | -- || 6024] €0%4] 6044]| 6042] 6022) 60%2]| --_ | -.. | -- os |e 405 
8,500,000 2 Apr. .l 1907|| oe 59 43 | 5842] 40 Colorado & Southern 24 pfd ..._.- {| -. |e. | -- |} 46 | 46 | 46 |] 45%) 45 | 4534]| 4534] 4555) 45%4)/ 45%) 4535) 457%5)| 46 | 46 | 46 1,330 
7,000,000 1,132,000} 4 Mar. 1, 1904 a 3044) 17 283) 20 Columbus & Hocking Coal & Iron.. 21 Near | beeen ie ree 2 Sale pa ey 9 eet ie Pe We wal ne | Se coe 
10,250,000 6,453,000] 122 July 31, 1907 Q 100 | 95 | 9949! 380 Consolidation Coal......-........-- ieclagtres all reo NS Ae ae Fen Pr “ce Seal secri||ves sheet | ne oll Sone Eat 
80,000,000 21,244,600; 1 June 15, 1907 Q 18194} 13053) 14044! 110 Consolidated Gas-_....... St cocgallbe cage OEY Steet ese HL20 ETON IO lige: cea eee Fe les = 450 
49,116,0004] © Joes. oa! aca See, Sa 28 18'4| 24%! 15%8|| Corn Products Refining -.._. Ua ee a fe = = as i ee bd re Fe Ee ae pe 173y| 1744] 1744 220 
28,281:900\ ||| | @eeaees 1 July 10, 1907 Q 8534| 7444) 88 71 Corn Products Retining pfd....... abligece Wiis mall eee he s a oe 5 | a Bi 9) Rei | fe 72%\72°4| 72941) .- || Saas 100 
26,200,000 3,067,000} 2% July 20, 1907 Q 565 | 438 | 510 | 445 Delaware, Lackawanna & Western | ee a Was Pe Reo Pes Be | ee ee BS Sed bee melee lea Be Weed |) apne 
40,989,000 20,950,000} 244 June 15, 1907 Q 232 | 189_ | 22729| 16044|| Delaware & Hudson .............. -|{170 |170) 1970) | /172_ [N71 {17149} /17134)170  ]171%4] 172 170 |L70_ | JLPL | L7L7e/LTL 7%) [1727/72 | 17234 2,400 
38,000,000 ata Rl’ Bipasha Bs 517%] 86%) 42%) 24 Denver & Rio Grande....... -|| 2844) 2734] 2844|| 283] 2844] 28%}! 2849) 2824] 2844]| 2835] 2824] 2844}| 2878) 2754) 28'6]| 285.) 28 | 2624 4,343 
45,705,700 49,554,500) “31 July 15,1907; J & J | 9l42} 83 | 83%) 67 Denver & Rio Grande pfd .. Ae ee icc. Accel cota) SAE ZO dash 70 ah FO tel rOtal | 20 el ae 90°30. |/<ocieee ee 166 
4, 283,100 $672,000] " 2. _ 2 \4 18 12 Des Moines & Fort Dodge -. dtd suaull\ ese alee SP Sea ea tN ae ee wae d) [de Ae \psee i= ER es | Piote 
12,500,000 20,387,000} 1% Aug. 1, 1907 Q 02 797—| 8018] 61 Detroit United Railway....- Bf ee ae | ae Ue an hee hd Rage ee & Ce dss ae ee ee aa aoe Paes 
16,000,006 p30 2% June 15,1907} Q a -- | 180 | 123'9/| Diamond Match ......-...........- EAS Eas, Co ean ceP i Pese |i eee, [eae Es | es eee ||| eee et | eel oe a 
30,435,943 14,261,000 149 July 27,1907 Q 745g! 51 78 61 Distillers Securities Company (a) -. --|| 66 | 65 | 66 66 | 66 | 66 66's| 66 | 6614|| 6622] 66 | 66 66 66 | 66 66 | 66 | 66 2,520 
12,000,000 tee ae 227%| 16 1943| 9%4|| Duluth, South Shore & Atlantic (a@)...... 2 A sl ast: 12 | 12 |12 pes I | ee ee pt o a Peg! ba ee yee, |e 150 
10,000,000 20,000,000} -- = ==-e+--- = 45 | 32 | 39 | 19 Duluth, South Shore & Atlantic pfd(a@)..|| .. | -. | <2 |] 20 | 20 | 20 || 2025} 2034) 2i%9|| 2172] 2142] 2i4e}) -- | -- | -. |]. | -- |. 510 
16,249,425 | ...... 14 July 1, 1907 Q 871g] 5154) -- ss Electric Storage Battery.................. BA) fei ee ee pe ee SE Ae eal = ao ee = = ae = ring mabe 
112,378,900 og Wanye Seem 3 pi 50%] 3819; 4444) 20%9]| Erie .............-.--....... 2553] 25 | 2549/| 26 | 2533] 25%]! 257%] 25%4| 257%] 25%] 25 | 2d!) 254s) 247%) 247%]| 2534] 252g! 25% 17,220 
47,892,400 $ | 194,334,900) 2 Feb. 28, i907] F&S | 83 | 74%! 75%) 514|| Erie lst pfd...............- eh 6044] €024] 6044]| 60 | 60 | 60 || -- | -.. | -- || 59 | 59 | 59 || 5949) 58%] 59% 1,200 
16,000,000 2. VApri 89; 1907] ees 76%_| 62!) 67 3339|| Erie 2d pid.......-...-.---... Ala] 414} 4149|} 4242] 4t%2] 4i%]] 42 | 4133] 42 |) 42 | 4142! 42 || dle] 40 | 40 |] 42 | 4125) 4135 2,900 
4,000,000 s 4 Nov. 1, 1906 if 76 68 as =f Evansville & Terre Haute.... p a Be as is os Fi ed og ee £2 = Pe te fe Bx a +. == 
1,284,000 6,627,000} 21, Apr. 15,1907] A&O |} 94 80 92 90 Evansville & Terre Haute pfd.. BE) Pe Ve eae G as ered oc aa son ee |) Fe cs ae eis Oe ee aaa 
6,000,000 95 June 15, 1907 Q 199 | 138 | 168 | 135 Federal Mining & Smelting... .. SPD, |e eae Saal come .. |e |{185 [L385 [135 ll Bae 8 IS RL, nd Os ie 100 
12,000,000 13, June 15,1907} Q 112%] 91 97 80 Federal Mining & Smelting pfd. satel cae Nees pee eth ee pe pee +e 8344] 8314] 8314]| 84 | 84 | 84 834] 8342] 8310 310 
6,677,200 ti | GRRE se Kee s = 62 42 MWederal Sugar ......:--<--s.<< a 2 es = ae pas a =a a {3 is 60 | 60 | 60 ae ‘ae = 100 
3,322,800 lg Aug. 1, 1907 a a -. | 100 76 Federal Sugar pfd ..... 87 [870 1.87. Hil eee aly aed os a ele et ee ee 85 | 85 | 85 AS Pee 120 
9,375,000 8,176,000] f4 Feb. 21,1907} .. 74 74 -- ae Fort Worth & Denver ee | | se. es ae | eet) ae Fee | ee Raa eve ol DS ese |e! a ae) teas, Uae ee 
7,410,300 | ~.... 2 Mar. 4, 1907 ES 8442} 73 7542) 64 General Chemical.........-.... ca Be} eee te || RE met ee hye hey (ee air 8 me, eee eel) oe fy Sie, woos, 
11,000,000 l42 July 1, 1907 Q 106%4| 102 | 103 95 General Chemical pfd Cel | eee Ea Ean aoa Ab a cae alk etd es a | 2 eee a 
63,532,400 2 July 15, 1907 Q 184 |) 156. | 268° | 18549) |) General, Wleotrio .- 2. -- eo ese ences 136 4/136 4/136 14 | |136%4/13534/1363,|/13624/136 [136 ||13642)186 [136 | /137%4]13649/13794]/138 |188 138 3,815 
12,032,000 v3 = Sune 29, 1907 Q -¢ -- | 152 | 117%|| Granby Consol. Mining, Smelting & Power]! .. VG (ied a i FS en a | EG | 2 ead eee |: 5 ee ite Pee: 
149,577,300 1% Ang. 1, 1907 Q 348 | 178 | 189%4| 122 Great Northern: pid oc ose es eee oe 13344|132  ]18324|/13544/134 [13439]| 3534/13429/135%,| |18622/135 136 2} 13445]136 44} |138 4g) 13642/ 13722 70,600 
ees Ie ue Be =e -- | 130%) 115 Great Northern pis receipts ...... 127) |12553'126 |/129 [128/128 | |128 79/128 %.|128 tg] |128 49/128 49] 12849] |123 44) 128 44| 128 44] |12929/ 12819) 12949 4,876 
ee as ce 85 70%4| 85 4942|| Great Northern tem. ore ctfs (a) ... Rd Cet 59 | 58 | 5844]! 5833] 58 | 5842|/| 58%] 5735) 5754/| 58 | 574s] 58 || 5914] 58 | 5834 6,050 
7,500,000 Se z3 53 33'g| 47 30 Havana Electric....-........--.... cil | ales Sey EY on ee) ae: ee Se i We ae pee A Pah oe P 
37000'000 § i149 July 15, 1907 Q 9812) 79 864.) 72 Havana Electric pfd............... Bae |e (ie ae | ee 0 ae Ae! eee « gehied E a ae 9" 8 the bash ye mn 
11,000,000 2 July 15,1907] J & J | 135. | 11348) 115 | 754%)|| Hocking Valley rects.............- ae Blleea tlre -- | «+ | -- || 604s] 80 | 80 || 8044| 8024] 80%4]] -- | -- - || 80 | 80 | 80 
15,000,000 2 July 15,1907) J & J | 9953) 92 | 94 83 Hocking Valley pfd.... a ell ak see | Some a ba ef eee eee soos Moe # wy Peart be 
21,840,000 | lv. 50c. Apr 25,1907] Mon | 100 | 80 | 85 | 554y)| Homestake Mining.................. ee mmm RO | eich ire | a pe IST He ae el leh oe UI) PE ot fee eet | HOE yy eimai 
3,829,100 ren 2 July 15, 1907 Q 117 | 11644] 106 | 102 H. B. Claflin... .............-.2..2... BEN eee Sy ee ee aie Ee ke eG ee MS DA sePo Mies ed | ROY |e es 
95,040,000 | 127,638,275] 342 Aug. 31, 1907] M&S | 18442) 164 | 172 | 134 Illinois Central........ oer Soeeeee tees -- | -- | .. |[144 [144 [144 |]144 |i44 |144 | /ld4 [4d [ddd |]. | o. |. | iidd [idd | 400 
92,360,100 Bad PSS BON gS wees a 5535] 335g) 39 15 Interborough-Metropolitan ...-..... 16 | 1554) 16 a ~ af a us tad 17, | 164%! 16%]| 1642) 1614) 1642]| 16 | 1548) 154g 2,794 
45,284,000 67,804,000} “j1, July 1, 1907 Q 8733] 70% | 75+2| 42%2|| Interborough-Metropolitan pfd....... --|| 4549] 454] 4539// .. | -- | .. Sed ccz MAL ne een ae 45"8| 45 | 45 45 3 | 43 2,110 
49,921,800 | ...... a. ip ee ee ae Ke As ret 8a} 7 International Mercantile Marine......... ed A * i i er ke: oA a A ae = = = af be, bs oi oe 
5LTS1.0000 |” fcacss ef Gia FS ee ee = 24 1842|| International Mercantile Marine pfd..... 214g} 214g] 2129// 20 | 20 | 20 2034/ 2034] 2034]| -- aa i .: a rn 2012] 20%} 20% 900 
17,442,800 7.727.000} 1, July 1, 1899) --- 26%} 1612) 1832) 11'4]| International Paper. -.............-........ 5a wine Ow ee ees 2 falas Famer 14%] 1433] 1494] 154] 15 | 15% 1,175 
22,406,700 17,727, 12 July 15,1907] Q 90 | 80 | 81 | 704s|| International Paper pfd.......-....... wcaees ee | ce | const] Zita] 74a) Tall = Locwes| as Re ello ee Es fey ee 100 
6,048,000 | ...... 1 Jan, 25,1906}J & J | 9 | 48 | 50%) 43 International Power (@)..........--... Spe SA bined tee aT We sor, late |o ae + ea tee ia ke Oe ee 
17,762,500 Apr. 1,1905| Q 60 | 27 | 4 22 International Steam Pump......... ceortce Uicwdh obo) ecu dB al) 2845] S8igll ome eee es he 2B 1). | cokes 100 
11/350,000 3,500,000; 1 Aug. 111907] Q 03) 1279 snceh res International Steam Pump pfd af aaa, (hs 91 a | ml We mB | he oy ey ink Syl (ea neem Be ht (bes he 
10,021,983 000| ssn bawsesenee ne 34%) 24 | 28%) 1754)| Iowa Central... .....-.....20220----e 22s 18/4b15 49) (18) |) 270] 185 )1) 1834] 0S. lS Sg lee EE Eee se” Weer pee! || ac) fac gh ee 1,100 
5,674,226 9,719, is Mar. 1,1900| J & 63%] 48 | 51 | 30%9|| Iowa Central pfd..........2.----...-.-..-- 39 son SSE | coe cs. iced ecw Hse ieee oo. Hin. || 30.0 20-21 ee 500 
200 | 2408.00 ii a | Bel S| S| 8 || Bemertae eee a racpuia pea | epee | eee em ete ete | lle len pan ae 
13,510,000 87,989,604) 1 July 1,1907/ Q ae 80 8 City, Bt. m. js eae | eS Oe WORM ceRBAliSe os San PE maee ea eS My) Re ; Be AER, fae oe: 
30,000,000 anton Otol Ae F = 37%] 227%] 30%) 18 || Kansas City Southern...........-..-.-.... -- |e. | -- || 26%] 26 | 26 |} 2628 1g] [2644] 26%] 2644]| 2642/ 2534) 26%4]| 2720] 27 | 2744 3,400 
21,000,000 $ | 30,000, 4 July 1,1907| .. 71 | 49 | 61%) 467,)| Kansas City Southern pfd_........--...... tf ee | ct |] 5749] 57 | 57 |] 57%] 5742] 5739|| 5722] 5742] 57%2]] -- | -. |-.. |} 5734] 5735| 57% 960 
2,600,400 = Le Fee Oe pe 14 8 11 7%4|| Keokuk & Des Moines............--.....-. 2b eS es pes | ee 5 eee gt Pes ts a ae 4 | Ae oe =) Ses Say 
1.524 oat 2,750,000) “jx, May 2, 1904] .. 45 | 44 | 87%] 874|| Keokuk & Des Moines pfd.......-........ ee || SEs ae UD ie het We! || he Eee ee 3S ol eal es By eh y| |= ara 
4,000,000 x #4 Nov. 15,1906] .. 841g] 547%! 6939] 40 || Knickerbocker Ice ....-..............-..- aes ieee em | (mie Ges al aoe | ema (es Re | a 9 a rae) ie RE a) fk are 
$000, 000 $ 2,201,000] “3 Jan. 3, 1907| J & J | 8571 66 75 65\|| Knickerbocker Ice pfd.......22.22.... ..< Ber, ae | 9 he ee adh sem lee Ry pee te Qs x ee a a 3 rey 


































































































































































































































































































































































































BRADSTR 
HICKS SAT. 
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Transaction 
s on the New 
: York Stock Exchange for the Week 
eek ending Jul 
y 19. 


: 
a Unlisted. * Scrip. Also 2% defd. t 12% extra. 























































































































































































































































Stock B 
out- onds Rate 3 
stand out- and dat 
anding | standing 12 on monet ss Highest | High 

st dividend 35 ie t a 

a a l : 

$11,840,000 A 1206 aes NAME OF COM Sat., July 1 
11,840,000 $10,875,000] 77 eee PANY delist Sh Ls Mon., July 15 
12'000/000 135,000,000 b July 15, i907] I & 447%] 27 eis] Bares Pues. Fuly 16 |) Wed., Jul 

pide) r , 2 hex} TEP a ae ES ¢ , 

Boon | sto 3 golf isa 3 | 2° | &) ©) Biss Eleva ie leiels ne ea Perea ata Arte 
,380,400 nee 3 Aur. 2. 96 iu 3 300 Lak ie & Weste . — |—_ La 5 ~ Ss > 8 Fall | RS Eee | Erte, Tul 9, 
50}0¢0,000 | oa 1 july ter ote Sti] SL) 674] 50 Lake Brie de Western pfd.2220022000020) cB SS 5 $ s/ 3/3 = leer. fi 
000, 39,561. uy 0 q 45 1p <i eesti Say aa ss = Satie ~ Speen hate cet 
1,885,005 961,000 1% J 1, 1907 Q -- T ea 108 Lo pee ear er as a a s — x o $ Ss w 4 
10,996,000 coseee +4 chat) 1, 1907 Q -- a 7514| 6242)| Mi misville & Nashvi toe SE ties Cart| | -- - sid -- i ¥ cs -- ey ——— & 5 iS) or 
52'000;000 | _40,688,¢ 4, Jue 29, 1907] J & cH hae agen ae eee oy ie & Nashville. .....----220.2220.- Sie Nines | Veto | (he sae Pes™ ice> Ae > fe: | —|— 
56,627,100 40,668,000} 1%. Sul 29, 1907 Q -: a 46 | 129 ey Companies Ags Ae ee > ete 16 {1154/16 es Seed th eal eos - Bs ie. a vee 
TE Me eh 4 July 1,1907/ @ 198%| 191 | 213. | 197 Manhattan npanies pid... 2-2-2. 2- 2-22 2.- a eae lee een 1i640| 11629] |146 A C28 | eat be a | Pee) (ae P| meee ae 
14,000,00 25,275,000 3 hele ae cs 127 103 13 19745 aryland Coal Wy tot owns Saar ay aect LZ Zs -- 7045| 703 1649] |11642 116%|116 a ur a 5 i is 3 . - ee 
4,000,000 | 53,305,000] 3 oe eo oy ie ore tg Mergentiater Pinotype 00 ebay, fs | |g 83 ll eer es 1642) |116%| 116% [10% ni6%4}116 frie ca loin Vesa | Wa 
oe tere 2 Apr. 15, pes ee 164 ee 125 ie Mexican Central. pee aoe Soe ode fis 1327%@|152 [132 6614] 66%3) 6644)| 66%4 es a9 ||. 16 11644) 1917 55) 11620117 a 

: 565,000 Ta Ie. 1004 O | 183% 1404 epee eee Cigeea econ EMSS | SSE eas Sie liCe 664|| 6644| 66%] 6 2|117%4]| 3,4 

83,300,300 ; HE Rad 3%| 16320| 168 || 123 ichigan Centrai....._.... ; . - = = '4| 664s) 6644)| °- at 
: -- 6 M Santrnlede cn |S eeeeae ae Bera: el) ae a SS | 6644 Si se 400 
BIE] roamoe| nasi 8 era) ‘2 ‘| 3 Se cag wang (os hi (ris | TEs ISTE ES 

Pron ee ae Mi «SE. Pa 3 te. reo = -- Ps oS -- ¥ =o -- if 4 -- 75 r << os oir oe ae 10 
15,000,000 85,012,000) 2s clad be Seg ee ars l ges ainseanotis a iui Sault Ste, Mane pt, fate ra | eee salsa bo bn Wa ala oa ea Se » 
10,000,000 16,005" 34% Jul , & 3 | 106%| gsi 7234 4]| _Missour BiG Bie ls oid eiphednon cis li sesuh-aeneal oars 7%{106 |106 | |1087—|10 = ee ae 21 | 21 | 21 Be IN| ee | el Tas 
oie, | seem fe aap ig a el) BN] 6 SS aR Sa tT 8 ul nla de eo S| eS S| i (a |= |= [EI 
ris...) Se Gc. |. wet, eels es pe exas pid. 222022777 jaa] 83%) 344|| 3450) 3 PH ey eliatec anal conc ae, fecal toes) ee ciee 20 

SE eae 844 - is 414g}| 424 | hee oy -- ||107 fea tS 0 
8,546,600 In J ey 31, 1907 Q 79'2} 62 864. 119 cpt Tag aa wasenssnees -|| 6548} 6548 6536 345,| 341g] 3416|| 3 24} 4134] 4234]| 4234) 4 : 14/107 |107> see 
19903, 5 wy 1, 1905 u9 | 113 4] 7349 See an eeate oe: ..|| 7624] 75 || 65'¢| 65 «|| 35 | 34 | 3 a |) 4284) 42 Sal agen las 2 1,6 
217 60 Sea | hil 2] | ‘1 National Biaeme yee Se oe ae alee Bb] Oba] toe 0) 65a] 22] sere lS iene iial| “ite 

*332'92 134 1907} Q 'y} 82 : al| Nati iseuitital(a d eeee|yee | ee oo Al ee Ve en ers ee hase gs We #494] 34%4| 3434]| 36 | 3518) 35 2,500 
usa ae ies |S) bh.) | 8 ies eel Ch casapme|| | Sao et ea Baa | eae MEREAIEAE SES ete 

,000,000 . -- lor a! A 3 ly} 103 Natio ameling & S a -- a oe -: . -- ae 5] -- oh 544|| 753;| 7 ‘4| 6645 24,000 
27431800 | 50,035°0 Bh ayecortaa i 5934! 36 9642 ional Lead g§ & Stampin, Sales say aloe eee ise wi jes | = ee 594) 7544) 75* 1,10( 
SS | ing 2 XE Lis 2" ay a APA =e rot taba SE IE FE iets] fe |e fish es 

Conroy ¢| 13,677,000] . £1907] @ | 230%] 204 || Nati . R. of Mexic 2 | 62 || 6344! 62 23 Sripw | ge pee, ieee -- |-- | -- || 7439] 740] 74 ean 
8,012,500 ; te eruly itso 397%] 204 | 220 | 165 National R. R, of Mess. ie 8344| 6249| 62%|| G2ip! 6 a |) -- | -- 2'lh>= 74%2| 7442) 7 oes 

d ps p e = = 62'9 ee . - i. = ‘ o| 741, 
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STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 
still 
trade and crops, and there is no more than 


Weather conditions favor seasonable 
ordinary quiet noted in wholesale lines as a 
result of midsummer conditions and the reign 
of the vacation season. Retail trade especially 
is turning out rather better than anticipated 
and clearance sales are freely patronized, in- 
dicating that the buying power of the country 
is maintained at a high level. Reorder business, 
too, is of fair proportions ; in fact, is rather more 
in evidence than are bookings for fall, which 
await a clearer view of crop outturn before 
finding full expression. It is quite generally 
the case, too, that where cancellations of fall 
orders are noted they are accompanied by the 
statement that these are no more numerous 
“than usual at this season in previous years. Such 
conservatism as is noted, indeed, is generally 
with regard to far off deliveries. One favorable 
development certainly calling for notice is the 
continuance of good reports as to collections, 
which find confirmation in the steady gains in 
bank clearings noted at most cities over a year 
ago, itself a period of large gains over 1905. The 
crop developments, as above intimated, have been 
quite generally favorable. Corn has had espe- 
cially good weather, warm and showery, with 
little damage reported as yet from flooding in 
low-lying ground. Cotton has also made excel- 
with 
threshing but help growth in the northwest, 
Hay 


is turning out better than earlier expected and 


lent progress. Rains interfere wheat 


where, however, crop reports are spotted. 
bringing good prices. Cereal prices reflect crop 
conditions largely, but poor European crop 
reports tend to steady wheat. Cotton is irregu- 
lar, and former bulls have turned bears on prices. 
Stock speculation is largely professional and 
dealings are largely confined to a few subjects of 
market action. Money has eased at New York 
both for call and time, but some views are that 
this is temporary, and interior banks are reported 
well loaned up. Foreign trade for the fiscal year 
shows the relatively more rapid growth of 
imports as compared with exports. 

In the leading industries there are some cross 
currents. Iron and steel are quieter, as a whole, 
with prices tending to ease, while copper is lower 
and stocks reported accumulating. In the shoe 
trade business is moderate. In the cotton goods 
industry production is of record proportions but 
still insufficient to meet demand. Special activity 
. is noted in the western coal trade, where many 
mines are running full time. Supplies in the 
At the east high- 


grade bituminous coal sells well, but concessions 


northwest are reported small. 
are necessary to move low grades. Lumber is 
quieter, as a whole, and southern production is 
being curtailed. 

Except where heavy rains and swollen rivers 
have flooded low ground, the weather of the past 
week has been ideal for corn, being hot and 
forcing, with frequent showers. That crop has 
made good progress, except in portions of Iowa, 
Illinois and Missouri, where some damage due 
to lack of cultivation is noted. Heavy and fre- 
quent rains are noted in the winter-wheat belt as 
delaying threshing, but reports as to yields are 
of good quality, though shorter than last year. 
There 
is more complaint of spotted, irregular conditions 


Pacific coast wheat crops promise well. 
in the northwest. North Dakota does not prom- 
ise as well as a year ago and the crop is late, 
needing a warm autumn for proper growth. ‘The 
hay crop of the central west promises as large a 
Ohio 
winter-wheat reports are not as good as earlier 


yield as last year. Oats are still irregular. 


expected. Farmers generally are in no hurry 
to sell winter wheat. 

Cotton continues its excellent progress, reports 
being almost uniformly good, though the plant is 


still late. Especially marked improvement is 


noted in the Carolinas, Georgia and Florida, in 
the New Orleans district, and in parts of Texas. 
In the south Atlantic states the plant is bloom- 
ing nicely. In Arkansas cotton is doing well, 
while other crops, notably corn, are suffering for 
rain. The hot, dry spell in Texas hurt corn, 
and the late-planted crop is said to be a failure. 
Pig-iron markets are still in a lethargic condi- 
tion. Urgent demand for spot supplies has 
disappeared, 
disposition to rush shipments. 


and producers show a greater 
The impression 
is growing that production is gaining on con- 
sumption, and manufacturers feel that prices, 
which are now steady at the recent decline, 
must recede. The movement in foreign irons is 
about over, and in order to make sales, conces- 
sions have to be made. Strikes of laborers at 
Duluth and Two Harbors affect the movement 
of ore. in finished 
light, as might be expected at this season, 
but the mills are well provided with old 


Demand for structural material is fair, 


New business lines is 


orders. 
mostly for railway bridge work, barges and 
packet steamers. Bar iron meets with slow sale, 
and in fact some western plants display more 
concern about orders. Steel bars are, however, 


in satisfactory demand and specifications are 


heavy. Business in steel rails and track 
material is rather quiet. Prices on nuts 
and bolts are easier. Plates are being 


delivered more promptly, and premiums are not 
so freely paid as they were some time ago. 
Old material is dull and lower. Coke is inactive 
but prices are firm, and hot weather has reduced 
the supply of labor in the producing regions. 
Copper has again receded in price, but new 
business has not developed to any extent, and 
Stocks are said to 
Wire, sheets and brass are also 


lower prices are looked for. 
be quite large. 
lower, the reduction amounting to about 4 cents 
per pound. Spelter, lead and tin are weaker. 
Prices in leading staple markets have been 
rather irregular, but inclined to firm up after 
early weakness, on which the lowest prices for a 
month past were struck in wheat, corn and cotton. 
Wheat was strong at the beginning of the week 
on reports of rain needed in the northwest and 
very bad reports from Europe, rains and floods 
in Germany, and cold weather in Austria and 
Hungary. Rains in the ‘winter-wheat belt, 
where harvesting is on, were also a source of 
strength, but needed rains in the northwest 
weakened prices later, and on Tuesday the lowest 
prices for a month past were struck. Net changes 
are slight. 
reports of rains where needed and advices of 
good growing weather generally, with prices 


Corn and oats have responded to 


about 1 cent lower. 

Cotton declined early in the week on good 
weather reports, long liquidation and attacks on 
prices by sold-out bulls, who quote trade reaction 
as areason for lower prices. At the lowest point 
prices were 25 points lower on July, with spots 
20 points off. Most weakness was noted on 
near positions. Later on there was short cov- 
ering, better cables and smaller offerings of 
cotton, on which all of the early weakness dis- 
appeared, with July regaining its entire loss and 
spots 1o points of the early loss, but with new crop 
weaker and showing slight losses for the week. 

The foreign trade returns for the fiscal year 1907 
show that imports gained over 1906 at almost 
double the rate shown in exports, the increase 
in imports being 16 9 per cent., while the gain in 
exports was 8.9 per cent. Compared with the 
first year of the past decade, exports are 52 per 
cent. larger, while imports have increased 132 
per cent. The total trade for the year was 
$3,315,252,116, a gain of 11.6 per cent. over 
1906, and of 79 per cent. over 1898, the opening 
year of the past decade. In imports, free and 
dutiable goods have gained almost equally over 
1906, but in exports the features have been 
losses in shipments of breadstuffs, provisions 





and oils, while cotton gained 20 per cent., and 
the credit for the large gain in all exports rests 
mainly with the shipments of manufactured goods. 

Stock-market speculation is narrow, profes- 
sional and governed by manipulative influences. 
Activity is confined to a few leading stocks, like 
the Harriman and Hill issues or Amalgamated 
Copper. The report of the Interstate Commis- 
sion was construed as favorable to Union Pacific 
interests, and the placing of Amalgamated Cop- 
per on the permanent 8 per cent. dividend basis 
offset the further concessions in copper prices. 
United States Steel shares were inclined to be 
heavy on a reported decrease of orders. Foreign 
exchange showed increased firmness on the 
easing off of money, demand sterling being 486.90. 

Conservative buying of shoes and leather is 
noted in leading markets. Eastern shoe manu- 
facturers are reported to have good quantities of 
leather on hand. Production of split leather has 
caught up with demand. A fair line of spring 
sample sales is reported by shoe manufacturers, 
and some reorders for fall also, but buying is 
conservative. Shoe shipments for the year are 
4 per cent. below 1906. 

Fair activity, with firm prices, is noted in 
Large sales are few. The firmer London 
market, where Americans are reported buying 
freely of desirable staple wools, and light domes- 


wool. 


tic stocks make for sceady prices. Manufacturers 
appear to have bought freely in the country of 
late, and western supplies are well cleaned up. 

Bank clearings for the week ending July 18 
aggregate $2,875,378,000, 3 per cent. less than 
last week, but 4.7 per cent. over this week last 
year. Outside of New York exchanges amount 
to $1,149,039,000, 5 per cent. below last week, 
but 9 per cent. over the week last year. 

Business failures for the week ending July 18 
number 177, against 185 last week, 188 in the 
like week of 1906, 165 in 1905, 190 in 1904 and 
183 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
July 18 aggregated 2,210,770 bushels, against 
3,264,714 bushels last week, 1,535,967 bushels 
this week last year and 5,221,880 bushels in 
1901. For the first three weeks of the fiscal 
year the exports are 7,574,388 bushels, against 
5,233,583 bushels in 1905-07 and 14,025,668 
bushels in Ig0I-02. 
are 2,066,967 bushels, against 1,411,675 bushels 
last week and 837,162 bushels in 1906. For 
the fiscal year to date the exports are 4,889,446 
bushels, against 2,123,480 bushels in 1906-07. 


Corn exports for the week 


IN CANADA. 

Summer trade in Canada has proved better 
than expected a while ago, and collections are 
showing this in a noticeable improvement all 
around. There is still complaint in parts of the 
northwest, but even there the feeling is better. 
The outlook as to the late crops is encouraging, 
grain yields especially promising well for this 
early date. Reorder trade in dry goods reflects 
the good retail business doing, and the clothing 
trade is also reported in good shape. Montreal 
reports mills and car foundries working to full 
capacity, crops in eastern Canada looking well, 
and export business improving. Toronto, like 
Montreal, reports the leading feature to be the 
improvement in collections. 
fairly large and a record year’s business is likely. 
Trade is good in the northwest, a good yield of 
grain is indicated, and the annual exhibition at 
Winnipeg has made trade and collections better, 
though there still room for 
Summer trade has been good along the Pacific 
coast, export trade is growing, and there is still 
complaint about labor scarcity. Clearings for 
the week aggregate $88,286,000, a loss of 9 per 
cent. from last week but a gain of 17 per cent. 
over the week in 1906. Failures for the week 
number 26, as against 28 last week and 18 in this 


week a year ago. 


Repeat orders are 


is complaint. 


fifteen to twenty-five bushels the acre. 





CROP REPORTS GOOD. 


WARM, SHOWERY WEATHER HELPS WESTERN 
CORN BUT HAMPERS WHEAT THRESHING. 
SPRING-WHEAT REPORTS RATHER LESS FAVOR- 


ABLE. NORTH DAKOTA. OUTLOOK LESS 
FAVORABLE THAN IN 1906. TEXAS CORN 
HURT BY DROUGHT. COTTON MAKING 


WONDERFUL PROGRESS BUT STILL LATE. 
BLOOMING FINELY. HAY A LARGE CROP 
IN WEST. 


CuHIcAGO.—Spring wheat in the American and 
Canadian northwest is spotted and at best cannot 
make more than a fair average yield, a continua- 
tion of present conditions being necessary to hold 
the crop to about the proportions of last year. © 
Southern Manitoba and northern North Dakota 
have suffered from drought, but recent rains in 
a part of those sections have been beneficial. 
Some reports mention that the crop is very 
weedy. 
ceptible to injury should frost come before Sep- 
tember 1. Winter-wheat threshing has been 
delayed by heavy rains in the southwest. In 
Nebraska the outturn is good, yields being 
Corn is 
making good progress, but heavy rains over 


The lateness of the crop makes it sus- 


eastern and parts of western Iowa, also in west- 
ern Illinois and the bottom lands of Missouri, 
have made it impossible\to cultivate the fields 
and has caused some damage. The stand is 
irregular. The weather, however, is the best 
corn has had in recent years, being hot and 
forcing. Oats have barely held their own, being 
better in some places where timely rains fell, but 
in other sections the crop has ripened prema- 
turely and rusted slightly. The hay crop in the 
central west is as good if not slightly better than 
last year’s. New winter wheat has not moved 
freely owing to rains delaying threshing, and 
farmers do not appear to be in a hurry to sell. 
INDIANAPOLIS.—Heavy rains the past week 
interfered considerably with harvesting in central 
Indiana, and_is believed to have done some 
damage. Such wheat as has been harvested is 
said to be of excellent quality. The yield, how- 
The 
peach crop, despite unfavorable early reports, 


ever, varies from 50 per cent. to normal. 


will be a fair one. 

TerRE HAuTE.—Wheat threshing is in prog- 
ress and the yield surpasses early estimates. A 
large corn crop is assured. 

‘CINCINNATI. —Corn 
Wheat is mostly cut; in some localities it is 
badly headed and disappointing. Hay mostly 
cut, but the crop is short. 


continues to improve. 


Oats are about ready 
to cut; the yield promises to be better than that 
of wheat. 

St. PAUL.—Wheat in North Dakota does not 
promise more than half a crop as compared with 
The 
land is not so strong as formerly. Consequently, 
wheat, having been sown later this year, with 
much cold and backward weather, is short and 


the average of the previous five years. 


It cannot be har- 
vested until the end of August at best. Flax is 
relied on, along with the other cereals, to replace 


uneven and in places weedy. 


the shortage of wheat, and altogether the crop 
situation will not affect this market adversely. 
In Minnesota all crops are doing well at this 
time. 

DAVENPORT.—The weather, which is warm, 
with numerous heavy showers, is good for corn, 
except in the lowlands, which are overflowed by 
swollen rivers or streams. 

Des Moines.—In the greater portion of the 
state conditions are fairly favorable for field 
work, but prospects for other than a large 
shortage in the corn yield are not good. Hay, 
winter grain, oats and barley are being harvested 
with fairly satisfactory yields. 

Stoux Ciry.—There has been too much rain 
for corn, which needs dry, hot weather. Small 
grain is down. 

St. Louis.—Crop conditions are much im- 
proved. Rain and favorable weather have 


——— 


ee SS 


BRADSTREET’S, SATURDAY, JULY 20, 1907 





459 








benefited corn in sections. Where wheat has 
been threshed the quality is exceptionally fine.’ 

Stoux FA.Lis.—Crops, though about two 
weeks late, are making good progress and 
promise well. 

ST. JOSEPH.—Wheat is being harvested. The 
yields are from six to thirty bushels per acre. 
The condition of corn is favorable. 

OMAHA.—Harvesting of wheat is showing 
much better results than anticipated. While 
the yield will be short, the quality is excellent. 
Corn is making good progress under favorable 
conditions. 

Kansas Ciry.—Threshing of wheat in Kansas 
has been delayed owing to unusually heavy rains, 
and some damage by water is reported to low 
fields and to the quality of wheat in the shock. 
The ratio of damage, however, is not large 
as compared with the entire yield. Rains have 
materially improved the condition of growing 
corn. 

WicuHiTaA. — Kansas will not average more 
than ten bushels of wheat per acre. Heavy rains 
help corn, which is in fine condition, though 
late. 

CHARLESTON.—Warm weather continues to 
help cotton, and prospects are very bright for 
a good crop. 

_ RicHMoND. — All growing crops are im. 

proving. The cotton crop of North Carolina 
shows improvement, but it will be later than 
usual. 

SAVANNAH.—Highly satisfactory weather con- 
ditions have prevailed during the past week, and 
the condition of the cotton plant has wonderfully 
improved. Cultivation is up to normal seasons. 
Grassy fields are known only in isolated cases, 
and the plant appears healthy and thrifty every- 
where. It is in bloom in all sections, and of 
normal size and taking on fruit rapidly. With 
continued good weather it. will soon reach the 
average, excepting that it will be from three to 
four weeks late. 

AucustTa.—Cotton is in healthy condition and 
heavy with blooms. Too much rain is reported 
in some sections, but no material damage is 
reported. 

ATLANTA.—Cotton is making fine progress 
under favorable weather. 

Macon.—Frequent and seasonable rains, alter- 
nating with sunshine and hot weather, have 
changed former gloomy prospects to record 
yields. Corn is made. 
August. 

JACKSONVILLE.—Crops are promising, and 
the prospect for citrus fruits has improved. 

BIRMINGHAM.— Crop prospects continue favor- 
able. ' 2 

Mempuis.—Corn and cotton are making rapid 
progress. 

LitrLe Rock.—Cotton is making rapid prog- 
ress with favorable weather, but other crops are 


Cotton depends on 


badly in need of rain. Peaches are now being 
shipped north in train loads, and the apple crop 
is also good. 

New ORLEANS.—Crop conditions are excel- 
lent, and cotton is being rapidly worked up to 
the average condition. Fields are generally well 
cultivated, and the damage from insects and 
other causes is nominal. Sugar cane and rice are 
promising, and a few small lots of new rice have 
already reached market. 

Daias.—Recent rains, followed by warm 
weather, have benefited both corn and cotton. 
Prospects for the latter are improving. 

Fort WortH.—Cotton is growing nicely and 
there are very few complaints of weevils. 

Waco.—Dry, hot weather and strong winds 
have greatly damaged corn. Late corn is 
practically a failure. Cotton is doing well. 

PORTLAND, ORE. —Seasonable weather has 
prevailed and growing crops are in excellent 
condition. 

SPOKANE.—Wheat is looking fine. 
























dry goods at New York during 
cottons and silk goods 





TRADE REPORTS. 


A very fair amount of business was done in 
the week, 
being still most in 
demand. Dress goods are also active. Cancel- 


lations of orders for fall delivery are very few 


in proportion to the number received, and 
the outlook in the trade is considered promis- 
ing, Collections continue satisfactory. Dealers 
in worsted and woolen yarns report conditions 
good, spinners are catching up with their orders, 
and prospects generally are deemed favorable. 
The excessive heat of the week has caused 
a temporary lull in the retail millinery and 
hat business. Business in cloaks, suits and 
waists is active, out-of-town buyers are num- 
erous and collections are good. At retail, a very 
active business was transacted in white suits 
and waists. Manufacturers of shirts, neckwear 
and gloves are now busy on early fall orders. 
Jobbers of knit goods and hosiery have done a 
good business, but the season with retailers was 
not so satisfactory, and collections are slow, Raw 
silk is quiet, and though some of the new crop has 
come on the market, there is no disposition to buy 
largely. Rags and shoddy are in very poor re- 
quest. Business in the wholesale hardware trade 
is keeping up beyond expectations, but dealers 
in copper are holding off, expecting a 
further fall in price. Dressed meats continue 
in good demand. Live-stock receipts are equal to 
requirements ; prices are steady. Manufacturers of 
cigars are busy on regular orders, but, owing to 
the high price of leaf tobacco, are not soliciting 
much new business. The confectionery trade is 
more or less inactive, which is not unusual at this 
season. Inthe wholesale paper trade a very fair 
volume of business was done. Prices are firm, and 
the outlook for a good fall trade is considered 
promising. Real estate is quiet, and the number 
of plans filed for new buildings is limited. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
July 19: 

PROVIDENCE.-—Seasonable goods are in great 
demand on account of the hot weather. Cotton 
goods are strong, with prices advancing. Collec- 
tions are fair. 

PHILADELPHIA.—The wool market shows little 
change. Dealers say prices are too high, but 
growers are inclined to hold or ship on consign- 
ment. Carpet wools and hair are sluggish and 
prices tend to ease. Jobbers of dry goods and 
notions report an active trade in fall goods, which 


in several instances is ahead of last year’s, 
mostly with out-of-town customers, the local 
market being inactive; collections are fairly 


prompt. Retailers report a fair trade. Chemi- 
cals and dyestuffs are fairly active, especially in 
staple goods, and the market rules steady, though 
there is a disposition to trade only from hand to 
mouth ; collections are slow. Drug jobbers report 
an active demand at strong prices. Paints and glass 
show more activity, and retailers especially notice a 
decided improvement; prices are firm. Lumber- 
men in the wholesale line report the usual mid- 
summer dullness, but they are looking forward to 
a good fall business. There are no indications of 
lower prices. Retailers say they are very busy, 
building operations now being in full swing. 
Competent mechanics are scarce, Hides and skins 
continue dull and weak. Shoe dealers report a 
decreased volume of business. Tobacco sales 
throughout Canada and the west are very good, 
particularly in Sumatra and Havana. Manufac- 
turers of cigars are fairly busy, but are buying 
sparingly. Dealers and packers are about 2 cents 
a pound apart on price. City retailers are doing 
a very large business. Liquor distillers, also whole- 
salers, are doing little business, having supplied 
the usual wants of their customers for the summer, 
The July inventory showed a marked increase in 
amount of business over the same period last year, 
Retailers are doing a very lively trade. A conven- 
tion here brings thousands of visitors. Vhis and 
another convention following for two weeks are 
expected to use up stocks on hand. Pig iron is 
quiet and prices are inclined toward weakness. 
Coal for domestic use is dull. Steam coal of the 
lower grades is inactive and prices are off, but for 
coal of gocd quality demand is fair and prices 
are firm, 

PITTSBURGH.—Pig iron is quiet. There is some 
inquiry for both Bessemer and basic iron, but 
buyers seem to be holding off in expectation of 
lower prices, though, all things considered, the 
trend appears to be in the direction of maintaining 
present quotations. With the finishing mills the 
















volume of new business being received at this time 


is hardly up to expectations, but no apprehensions 
are expressed on this account, and operations con- 
tinue with unabated activity. Shipments of coke 
are normal, the demand for delivery on contracts 
being keen. The volume of general business con- 
tinues satisfactory and the prospects are regarded 
as favorable. Spot quotations for pig iron at the 
valley furnaces are nominally as follows: Standard 
Bessemer, $2350; chilled basic, $23; No. 2 
foundry, $25, and gray forge, $22.35. Standard 
Connellsville furnace coke is quoted at $2.50, and 
foundry coke, $3.25 to $3.50, at the ovens. 
BUFFALO.—Wholesale and jobbing trade is 
normal, while retail trade is active. Collections 
are reported fairly good. The live stock and 
produce markets appear active, with prices firm 
and good demand. : 
BALTIMORE.—Retail business is of fair volume 
owing to warm weather and clearance sales. In 
general lines midsummer dullness prevails; sales- 
men are at home awaiting the coming of out-of- 
town merchants, who have not been on in such 
large numbers as at this time last year. Prices of 
dry goods and cloths continue firm and goods 
rather scarce, particularly in the latter. Manufac- 
turers of harness and brushes report satisfactory 
business. Collections in general are only fair. 
The grocery business is about normal. Canned 
goods continue high and scarce and in active 
demand. In oils, the market is steady. Turpen- 
tine is lower. The spirit market is active and 
collections are normal. Scarcity of Havana leaf is 
being felt and prices are higher. Sumatra is 
selling fairly well. Maryland leaf receipts are 
light, due to harvesting. Ohio leaf continues very 
light, with a fair demand. Business in men’s 
furnishings and hosiery is satisfactory. Clothing 
manufacturers say that July discounts, from present 
indications, will be very much reduced in numbers. 
General collections for the month thus far have 
been poorer than for some years. A _ good fall 
business is looked for, particularly in the south, 
where crops have greatly improved and give 
promise of good yields. 
CINCINNATI.—General business is exceedingly 
quiet and confined largely to immediate wants. 
CHICAGO.—Trade reports are more irregular, 
but there is nothing discouraging in them. A few 
cancellations are reported in dry godds from 
sections where crops have been materially injured, 
but they are no more than come every year. 
Salesmen who have been on their vacations are 
preparing to start on the road again. Shipments 
are being made on previous sales, and the volume 
of new business is fair. Clothing sales are com- 
paratively slow. Pig iron is having a slightly 
better demand and the market is steady at recent 
prices on standard grades, but on less desirable 
iron concessions are made. Finished iron and 
steel are not moving rapidly. New orders are 
mostly for small lots. A large tonnage in structural 
business is in sight and will be placed within the 
next week. Coal is moving in larger volume, and 
many of the bituminous mines are running at about 
full capacity. Interior lumbermen are not loading 
up extensively, being disposed to hold off, owing to 
high prices. Building operations are about the 
same as last year. Butter, eggs and potatoes 
advanced and poultry declined. All live stock sold 
higher, but failed to hold top prices. Receipts of 
cattle increased and hogs and sheep decreased. 
Money is strong and demand has improved, 
Banks are closely loaned up. Commercial paper 
is abundant, but meets with slow sale at 5% to6 
per cent. Collections are slow. 
PEORIA.—Wholesale trade is fair, but retail is 
slow, although reduction sales are helping to move 
goods. Collections are slow. 
INDIANAPOLIS.—Trade conditions at this time 
are about normal, orders for the most part being 
for goods for which there is an immediate demand. 
TERRE HAUTE.—Summer clearing sales are 
proving fairly satisfactory. Merchants report 
stocks reduced to the usual state at this season of 
the year. 
St. Louis.—In nearly all lines filling-in orders 
continue in fair volume. Traveling men are now 
rounding up their trips preparatory to coming in 
for the house trade which is expected to begin in 
about two weeks. Some conservative merchants 
look for an exceptionally large fall trade. Demand 
for better grades seems to be increasing and prices 
are well maintained. Building material shows a 
falling off. Hardware, both shelf and heavy, is in 
good demand, with prices firm. Manufacturers of 
clothing and ladies’ ready-to-wear suits and skirts 
are behind on orders on account of the scarcity 
of experienced help. Clearance sales continue 
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among department stores with fairly good results. 
Collections are good. 

KANSAS CiTy.—Retail trade has materially im- 
proved and summer merchandise is moving freely, 
with fewer cut-rate sales than heretofore at this 
season of the year. Jobbers in dry goods and 
kindred lines report an excellent volume of busi- 
ness for fall delivery and good-sized orders for 
immediate shipment. 

MILWAUKEE.—Trade is satisfactory in most of 
the principal jobbing and retail lines. 

S1oux CiTy.—Jobbers in shoes and dry goods 
report sales in excess of last year’s. Future orders 
are good. Other lines are improving. 

DAVENPORT.—Retail trade is good, in most 
cases equal to or in excess of the corresponding 
week last year. Collections are fairly prompt. 

ST. PAUL.—AIl jobbers are doing an increased 
business over last year, and few cancellations of 
fall orders are received. Collections are good for 
the season. Merchants are hopeful. 

OMAHA.—General trade is seasonable. 
tions show some improvement. 

LINCOLN.—Business is fair. Collections are fair. 

S1oux FALLS,—Trade and collections are fair. 

CHARLESTON.— Wholesale trade is exceedingly 
good, and a good fall trade is anticipated. Col- 
lections are slow. 

RICHMOND.—Wholesale and retail dealers in 
agricultural implements, field and garden seed and 
fertilizers report increased sales for the past few 
weeks. The weather in the early spring and 
summer months was unfavorable for those engaged 
in this line, but recent favorable weather has given 
tone to the market. Orders for dry goods for fall 
are satisfactory. Collections are fair. 

SAVANNAH. — Collections, though 
slightly better than they were last week. 

AuGUSTA.—Trade is quiet. 

ATLANTA.—Trade in wholesale lines continues 
active. All leading retail dry goods dealers report 
increased sales for the first half of the year. The 
state prohibition bill has been passed by the senate 
and is now before the house and the consensus of 
opinion is that it will become a law. This has 
affected retail trade to same extent and it is 
also reported that some building contracts have 
been canceled. 

MAcoNn.—Trade is depressed locally, because of 
the failure of the largest bank here. Demand for 
money is acute. 

JACKSONVILLE.—Mills are shutting down to 
help the lumber market. Wholesale orders are of 
greater volume than last year. Retail trade is 
fair. Collections are ordinary. 

BIRMINGHAM.—Southern foundry No. 2 pig 
iron is selling at $22 per ton. 
strong as heretofore. Collections are somewhat 
slow. Business is fairly good. 

NASHVILLE.—The feeling in trade circles is 
optimistic, and investments are more than 
seasonably active. Provisions tend upward. Job- 
bing markets are firm, although purchases of 
retailers are for immediate wants only. Orders are 
sufficient to keep the manufacturing plants busy. 

MOBILE.—Jobbers report a slight increase in 
sales for future delivery with collections fair. 
Reduction sales are being made by retailers to dis- 
pose of rather large stocks of summer goods still 
on hand. 

CHATTANOOGA.—Trade conditions are fairly 
satisfactory. Collections are fair to good. 

MEMPHIS.—Retail business is quiet. Jobbers 
report business gradually improving. Some lines 
report business good, others slow. 

LITTLE Rock.—Wholesale trade is very satis- 
factory for this time of year, but is not equal to 
that of the like period in 1905. Retail trade is 
fairly good. Collections in the city range from 
fair to good, but are slow in the country. 

NEW ORLEANS.—Retail and department stores 
are having a good trade, and merchants at the 
interior are doing well. Grocery jobbers are busy, 
and other lines report a good filiing-in business. 
Orders for fall shipment are in most instances 
heavier than usual. 

ForT WorTH.—Trade is fairly active. 

DALLAS,—Trade is quiet with both retailers and 
jobbers. Collections are fair. 

Waco.—Business is satisfactory, but collections 
are slow. 

SAN FRANcISCcO.— The installation of a new 
city government has already given unmistakable 
impetus to business. Countless projected enter- 


Collec- 


slow, are 


Demand is not so 


prises will now be rushed to completion. Money 
is slightly easier, and collections are fair. 
SEATTLE.—Recent labor troubles in Alaska 


have reduced the output of gold to some extent 
and retailers are reported overstocked, and Seattle 


wholesale dealers report orders from Alaska con- 
siderably lessened. Lumber and shingle trade is 
active, with prices firm and the car shortages 
somewhat relieved. Collections are fair. 

SPOKANE.—The demand for labor far exceeds 
the supply. Business is active with collections 
fair. 

TACOMA.—Shipping so far this month has been 
uncommonly large. Business with Alaska shows 
an increase. Flour mills will soon shut down for 
overhauling to take care of the new wheat crop. 
Collections are fair. 

PORTLAND, ORE.—Trade is active in all lines 
and collections are good. 

ToRONTO.—The noteworthy feature of trade is 
the improvement in collections during the past 
week. Retail trade has kept up well, and as a 
result money is coming forward more freely from 
Wholesale trade is moving as 

In dry goods, sorting trade is 
Repeat orders for summer 


all directions. 
briskly as ever. 
better than normal. 
lines are generally large, and the volume of fall 
business will likely make this a record year. 
Values of textiles and general lines are very firm. 
Hardware lines are moving briskly. There is no 
let-up in the demand for builders’ supplies. Activity 
in this regard is general in all parts of Canada, 
and as a result prices for lumber and all materials 
Grocery shipments continue heavy. 
in canned goods continues the 
feature of that trade. Hay and straw have been 
scarce for some time and prices are high. Butter 
and cheese are coming forward well, but hold firm. 
The yield of small fruits has been light this year, 
and prices are higher than for some seasons. 

MONTREAL.—Collections in the western coun- 
try, and indeed to some extent in all Canada, have 
shown some improvement. It would appear that 
although summer trade was late in setting in, its 
volume will not be behind previous years. A 
splendid retail trade is now moving in all direc- 
tions. In dry goods this is particularly the case. 
The reorder business for summer lines is brisk, 
and fall and winter trade is exceedingly heavy. 
Some lines of trade report an astonishing expan- 
sion over the business done last year. ‘This is the 
case with the ready-made clothing trade. In the 
matter of ready-made cloaks, it is said business 
has been so per cent. heavier than ever before. 
There is also a very gratifying improvement in the 
quality of the trade doing. All lines of iron and 
steel are in brisk demand. Mills and car foundries 
are working to capacity and prices are firm. The 
boot and shoe industry reports great activity in 
preparation for fall business. There is a good 
business in groceries. Crops in eastern Canada 
generally are looking well, In the maritime 
provinces they are much better than had been 
reasonable to expect. The shipping trade is active 
and export business is improving, Dairy produce 
is coming forward more freely. 

VANCOUVER-VICTORIA.— Summer trade has 
been exceedingly heavy along the coast. Indus- 
trial activity in the interior and the northern part 
of the province has resulted in an excellent demand 
for all lines of wholesale goods. Collections also 
have been fair to good. The shipping trade is 
showing steady growth. Prices of commodities 
generally hold firm. There is still some complaint 
about the scarcity of labor. 

WINNIPEG.—There is generally a good tone to 
trade throughout the northwest. The excellent 
condition of the crops is having a good effect upon 
general business. In all parts of the country the 
expectations are for a heavy yield of grain, and the 
quality of the crop is expected to be good. The 
annual exhibition has brought to this city large 
numbers of retail merchants, and as a result whole- 
salers have had a busy week. Collections are 
showing some improvement, although there is still 
room for complaint in this regard. 


are very firm. 
The strength 





FINANCIAL. 


Money Market. 

Heavy payments by the Treasury and the usual 
tendency of money to return from the interior to 
New York at this period result in an apparent gain 
of some $5,000,000 for the week by the banks at 
that city. These circumstances, with the absence 
of further gold exports, resulted in the appearance 
of decided ease in call-loan rates, which fell to as 
low as 2% per cent. for bankers’ balances at the 
Stock Exchange, renewals in the later portion of 
the week being generally made at 3 per cent. 
Some concessions were also reported in time 
money, but it is noted that six months’ or longer 
arrangements are 5% per cent. bid, and lenders are 
decidedly averse to considering any rate lower than 
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6 per cent. for such loans. In fact, the market 
looks forward to the prevalence of relatively high 
rates from August onward, when the crop move- 
ment at the west and south is fairly in progress. 
It was noted that the foreign financial position 
shows improvement, which is considered in a way 
as a safeguard against further withdrawals of gold 
from this country, but at the same time the Bank 
of England's reserve is lower than at the same 
period in seven years, while foreign exchange at 
New York is not so far below the gold-shipping 
point as to justify absolute confidence in that 


respect. 
Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dble names. 


Week. OS wate IAL a) Wie di eeies 
July 19,1907. 4 24% 2%4@3 sus 6 5% 6 6 
July 12,1907. 7% 246 64@4%5 4% 6 5m 6 5% 
July 20,1906. 3 142% 4%4 5% 5% sHw 5% 





Money and Exchange Rates. 


{By Telegraph to BRADSTREET’S.] 






Cali Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston -... .------ 5 @6 5%4@5% 6@ 61% roc pD@Par 
Providence - . 6 5% 5% Par 
Hartford ......... 3% 5 @% 5 @sk% Par 
Philadelphia ..... 5 5 @6 5 @6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffaloics, S-ccss 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati.......- 4% 4%@s 514@6 5c P 
Cleveland ........ 514@6 6 6 @7 soc P 
Detroit :..cessee 544@6 6 6 $1.00 P 
Louisville .....-.-. 5 @6 6 6 Par 
Indianapolis...-... 5 6 6 $1.00 P 
Chieago™ 5--cs-ce= 5% 5% @6 6% 20c D 
Minneapolis ..... 6 6% 6%@7 $1.00 P 
Omalia s.ca--csee= 6 54%@8 7 @8 Par 
Milwaukee ....... 5 5% a6 6 50c P 
St, Paalsccs.2.ce 6 6 6 10c D 
Des Moines..-...- 5 6 Par 
Sioux City ....... 6 7 @8 7 @8 $r.00 P 
Duletheevess so. cs 6 6 8 $1.00 P 
St; Diouwisi:. 2... 536 6 6 @7 Par 
Kansas City.....- 6 6 @8 6 @8 Par 
Baltimore .... .... 6 6 6 Ree: 
New Orleans..... 5 @6 6 @7 7 @8 sce P 
Memphis........- 6 @8 6 @8 6 @8 $1.00 P 
Avlantasecesae ses 6 @8 6 @8 6 @7 25cD 
Aupustaacencsent so: 8 8 Par 
Charleston . ...... 7 7 8 $1.00 P 
Savannah. ce. =.ue 6 6 6 75C P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 ea oe 25c P 
Los Angeles...... oe 5 @7 6 @ $1.00 P 
Portland, Ore..... Pe 6 @7 7 75C P 
Seattle J2.2. 2. Acs = 6 @8 6 @8 $1.25 P 
Vacomate-5.<2.tc6 bee 7 @8 8 $1.25 F 
Denver ...---..<<- 7 8 8 $1.00 P 
Montreal ......... 6 6 7 Par 
Toronto < dece-en-- 6 6 7 $1.25 P 





Foreign Exchange. 

Uncertain tendencies were seen in the exchange 
market at New York during the earlier portion of 
the present week. Business was restricted in vol- 
ume, there being™but a small supply of commercial 
bills, with a limited inquiry for remittances. Actual] 
demand sterling was quoted at around 4.86.75 and 
the tone of the market was, on the whole, heavy. 
The increased ease of money in the last days of the 
week resulted, however, in a strengthening of ex- 
change. The inquiry became larger, and the actual 
quotation advanced to 4.86.95, and as high as 
4.87. was quoted on Friday. There has been, 
however, no special apprehension of a resumption 
of gold exports to Paris, though a further hardening 
of exchange might lead to them. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


July13 July ws Sulyx6 Julyiz July July 19 
4.84 4.84 4.84, 4.84 4.84 4-84 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.87% 4.87% 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.60 4.86.70 4.85.65 4.86.80 4.86.85 4-86.90 
@ @ @ @ @ @ 
4.86.65 4.86.85 4.86.75 4.86.95 4.85.95 4.87.00 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.40 4.83.45 4.83.40 4.83.60 4.83.55 4.83.60 
@ @ @ @ @ @ 
4.83.45 4.83.55 4.83.50 4.83.65 4.83.65 4.83.75 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87.25 @ 
4.87.30; commercial bills, 4.83% @4.8334 ; francs, 
5.20@5.16% less 1-64; reichsmarks, 9434 @g5 3-16 
less 1-32. 

The Bank of England's discount rate is un- 
changed at 4 per cent. Its return for the week 
ending Wednesday showed an increase of £390,314 
in specie and a reduction of £1,923,000 in loans. 
The proportion of reserve to liability increased 
from 43.71 per cent. to 46 per cent., this latter 
figure comparing with 49.12 per cent. a year ago. 
In the London open market call money is quoted 
at 2 per cent. and discount at 34% @3%% per cent. 
The Bank of France this week reports an increase 
of 4,475,000 francs in gold and a reduction of 
10,250,000 francs in bills discounted. Its discount 
rate is still 3% per cent., the Paris market quota- 
tion being also 3% percent. At Berlin the bank 
rate is 5% per cent. and the market 4% per cent. 








Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending July 18 shows an aggregate of 
$2,875,378,000, as against $2,984,212,000 last week 
and $2,746,114,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$88,286,000, as against $97,545,000 Jast week and 
$75,354,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 















































































SFuly 18 Inc. Dec. Fulyu 

New Yorkie... sec. $1,726,339,000 1.8  .,.. ¥1,772,03£,000 
Chicago. ae. 2ceee 243,483,000 10.7 .... 268,404,000 
Bostor-te-ao een 170,467,000 2.5 .... 171,840,000 
Philadelphia .. 2 145,709,000 .... 4.1 149,261,000 
3t. Louis .. . 64,940,000 15.1 1... 69,857,000 
Pittshurshes oe 54,051,000 7.8 .... 55,978,000 
San Francisco . 43,222,000 856 .... 43,007,000 
Baltimore seeaseee es 29,782,000 7.9 ... 32,177,000 
Kansas City........ 31,340,000 18.9 .... 29,953,000 
Cincinnati... ee 29,819,000 10.0 31,545,000 
New Orleans. . 2 E5\577,000| 93L0 asc 18,144,000 
Minneapolis ........ 22,965,000 36.4 ... 24,490,000 
Cleveland .......... 20%ARj000) TO. Rees 21,248,000 
Detroit ose eaters 16,289,000 23.0 .... 15,376,000 
Louisville: 2 oe 13,366,000 11.5 .... 14,501,000 
Los Angeles... se 12,148,000 9.9 .... I1,OL£1,000 
Oma lia eee =. 9,887,000 6.1 .... 11,034,000 
Milwaukee . 3 T24787,000 2ILr oo. 11,083,000 
Seattle =.= 10,842,000 15.1% .... 12,032,000 
St. Paulos. 2 9,432,000 11.4 .... 9,175,000 
Providence . == 8,314,000 9.2 .... 8,067,000 
Duitalo: 2 22.22.c ee 8,490,000 2.1 .... 9.282,000 
Indianapolis........ 9,204,000 I9-% .... 9,215,000 
Denver ....... oes 8,704,000 74.3 =... 8,707,000 4 
Fort Worth. . 6,707,000 322% <2. 6,127,000 
Richmond. . . 6,681,000 14.3 .... 7,546,000 
Albany ..... Z 6,262,000 21.0 .... 8,867,000 
Washington ........ 6,292,000 16.1 .... 6,842,000 
Salt Lake City...... 8,085,000 50.4 .... 8,080,000 
Portland, Ore....... 8,218,000 47.9 .... 8,433,000 
Columbus, Ohio.... 6,039,000 16.2 .... 6,910,000 
St; JOsepiic...c-ssce 5,465,000 24.9 .... 6,015,000 
Memphis ... ne 4,456,000 24.0 .... 5,172,000 
Savannah .. nae 2,994,000 .... 22.1 3,251,000 
Atlanta =. wwcasases 4,490,000 14.2 .... 5,029,000 
Spokane, Wash ..-.. 6413000. ‘642% ~ 5. 6,688,000 
[oledo, Ohio....... 4,169,000 6.9 .... 4,251,000 
Tacoma ....-.. = 5,082,000 36.7 .... 5,086,000 
Nashville ...... a 3,989,000 25.£ .... 4,377,000 
Rochester .... .--.-- 3)377,000 5.5. 7-4 4,002 ,000 
Hartford _.. 3,975,000 .... 6.8 4,978,000 
De Orie cu - npr acasaaad 2,584,000 .... 2.4 2,089,000 
Des Moines -. an 2,828,000 17.0 .... 3,247,000 
Norfolk ...... a 2:595,000 614, cose 2,675,000 
New Haven .. Ee 2,936,000 9.7 .... 3,356,000 
Grand Rapids =e 2,567,000 I5.5 <... 2,574,000 
Dayton. «eecces ose 2,221,000 17-7 .... 2,465,000 
Portland, Me....-. 1,968,000 4.6 & 2,519,000 
Sioux: Cityaesas- uns 2,%58,000| 2518 2c. 2,503,000 
Springfield, Mass... 2,278,000. 14.1% ofo. 2,385,000 
Evansville 2,651,000 58:2 J... 2,119,000 
Birmingham -... 2,072,000: ‘62-3) <5 2,709,000 
Syracuse 2,583,000 40.8 .... 2,737,000 
Augusta, Ga-. x 1,273,000 3-4 .... 1,426,000 
Mobilei= 3222: <--52 1,421,000 .... 24.8 | 1,825,000 
Worcester ...-.----- 1,965,000 21.0 .... 1,870,000 
Knoxville .......... 1,377,000 12.8 <..< 2,528,000 
Wilmington, Del... 1,467,000 13.9 .... 1,587,000 
Charleston, S.C.... 1,248,000 8.5 .... £,333,000 
Chattanooga........ 1,426,000 .... 7 1,680,000 
Jacksonville, Fla... 3,693,000 25-0 <2. 1,951,000 
Wichita <2i5.-m-ses- T,I2BO00 “cs l720 1,405,000 
Wilkes-Barre ...-..-. T,181j000 17.5) .... 1,301,000 
Davenport...... A 807,000 .... 2.8 1,044,000 
Pittle Rock. |....-i-<4 1,364,000 | Sag) Gece 1,244,000 
Wheeling, W.Va... 1,073,000 2.5 “2... 1,01 £,000 
Call River? ..:.2.<s- 997,000 34.0 .... 1,084,000 
Kalamazoo, Mich... 1,120,000 25.4 .... 1,267,000 
Popekas---ceeense 989,000 8.8 .... 1,092,000 
Springfield, Ill..---- FEL GOO sccm 0Gck 848,000 
Helena .-cesssscsnen 1,459,000 64.6 .... 955,000 
Fort Wayne, Ind... 788,000 3.1 .... 929,000 
New Bedford.....-. 791,000. .... 10.3 759,000 
Lexington ...... 609,000) 5-2 <tck 718,000 
Youngstown.... 1,024,000 82.5 .... 997,000 
Erie, Pa 769,000 9.5 .... 750,000 
Macon.....---s- 584,000 2902 2d. 676,000 
Akron .....- 836,000 25.5 .... 776,000 
Rockford, Ill....--- 650,000 6.5 .... 862,000 
Cedar Rapids,lowa. 599,000 5.5 .... 689,000 
Chester, Pa--2s-ct-< 582,000 Wa aston 747,000 
Binghamton -. - 555,000 5.2 .... 679,000 
Fargo, N. D-. : 448,000 4.4 .... 569,000 
Lowell ...--.. ° 757,000 45.0 .... 568,000 
Canton, Ohio...-... 591,000 18.4 .... 583,000 
Bloomington, Ill... 375,000 4.1 .... 531,000 
South Bend, Ind .. 596,000 26.2 .... 733,000 
Quincy, (il s-ee = 374,000 9.6 .... 486,000 
Springfield, Ohio... 418,000 5.0 .... 565,000 
Sioux Falls, S. D-... 513,000 50.0 .... 613,000 
Mansfield, Ohio .... 394,000 20.1 .... 428,000 
Decatur, Ill. .---.--. 409,000 9.0 .... 427,000 
Fremont, Neb 28,000. 2355.94.39 303,000 
Jacksonville, Ill.... agojodo 1.4) 252 274,000 
Lincoln, Neb....-.. 985,000 .... 9.8 1,090,000 
Oakland, Cal ...-.--§ 2;670,000)) See bam 2,750,000 
Oklahoma. .....-.-§ ass CPS goes Le 
Houston ...-. + 22,247,000 31.0 .... 22,695,000 
Galveston ......... t 10,125,000 7.4 ..-. 11,132,000 

Total, U. S....... $2,875,378,000 4.7. --.. $2,984,212,000 
Tot. outside N.Y.. 1,149,039,000 9.4 .--- 1,212,180,000 

DOMINION OF CANADA, 

Montreal .-- - $33,131,000 16.1 $35,298,000 
Toronto ...- 24,865,000 14.8 27,806,000 
Winnipeg -- - 11,577,000 22.0 13,744,000 
Ottawa. ts -22--aseee 3,219,000 0.6 .... 3,430,000 
Vancouver, B.C...- 4,182,000 54.4 .... 4,354,000 
Halifax 2,094,000 14.0 .... 2,349,000 
Quebec .... a, 4, T33;000) NELOM cece 2,383,000 
Hamilton... . 1,728,000 4.2 .... 2,024,000 
St. John, N. B. 1,412,000 14.4 .... 1,679,000 
London, Ont......-- 1,452,000: 20.5 -..4 1,534,000 
Victoria, B. C. 1,131,000 25.5 .... 1,395,000 
Calgary..... 2” 2. 3,357,000" 3r-6) <2 _. 1,628,0co 
Edmonton.......-. § 1,098,000 -.-- 224 1,017,000 

Total....-...----- $88,286,000 17.1 .... $97,545,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 





New York Banks. »* 

‘Last Saturday's Clearing House statement was 
a decidedly mystifying document. It was generally 
conceded that the averages of the preceding week 
made in all probability a worse showing as to cash 
holdings and other items than was actually the 
case. Still it was regarded as rather strange that 
in the face of a known movement of funds which 
would indicate a loss of about $6,000,000, the 
averages displayed an increase of some $4,000,000 
in the combined specie and legal tenders. These 
results, in the absence of detailed information, 
appear to be the outcome of the average system 
and the shifting of balances between the banks 
and other institutions. The loans showed further 
decrease of over $10,800,000, which was attributed 
to the transfer of borrowings from the banks to 
trust companies and international finance houses. 
The decrease in deposits was $7,780,000, or nearly 
$1,000,000 more than the amount called for by the 
changes in loansand cash. This made the reserve 
requirements $1,945,000 less than they were a 
week before, and the surplus reserve consequently 
increased $6,020,000. The figures of the state- 
ment compare as follows with those of the 
preceding week ; 


Fuly 13 Fuly 6 Changes 
Loans] s<. cnaeee $1,104,835,900 $1,115,724,300 D.$10,888,400 
Specie c cs.-saee 201,818,000 199,710,500 I. 2,107,500 





Legal tenders .... 72,749,000 70,780,800 I. _1,968,200 
Deposits ..... .... *1,070,759,800 1,078,540,200 D. 7,780,400 
Circulation. .. 50,321,700 50,396,400 D. 74,700 
Total reserve ..... 274,567,000 270,491,300 I. 4,075,700 
Reserve required. 267,689,950 269,635,050 D. 1,945,100 
Surplus reserve... 6,877,050 856,250 I. 6,020,800 


The following shows the relation between the 
respective dates: 


Tuly 13, 1907 July 14,1906 July 15, 1905” 






Loans. Secesctcers $1,104,835 ,900 $1,036,233,400 $1,107,308, 100 
Specie ...-.- 201,818,000 182,941,300 220,162,100 
Legal tenders. ..-- 72,749,000 85,872,500 89,115,700 
Deposits.......... *1,070,759,800  1,023,932,000 1, £59,018,200 
Circulation ...... 6 50,321,700 48,556,500 49,157,100 
Total reserve ..... 274,567,000 268,813,800 309,277,800 
Reserve required. 267,689,950 255,983,000 289,754,550 
Surplus reserve... 6,877,050 12,830,800 19,523,250 


* United States deposits included $29,238,400. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken, which are 
not members of the New York Clearing House 
Association; but which clear through some of the 
members, is as follows: 





Suly 13, July 14, Changes from 
Loans, discounts 1907 1906 last week 
and investments $117,683,000 $145,232,700 Dec. $808,900 
Circulation. ...-.. 2,209,800 2,222,700 Dec. 110,900 
Net deposits ..... 126,839,600 159,079,800 Inc. 1,083,100 
Dep. with C. H. 
agentsster.-'-se5 13,501,000 14,723,500 Inc. 1,012,700 
Dep. with banks & 
trustcompanies. 3,782,800 6,995,500 Dec. 22,000 
Legal tenders and 
bank notes -.... 7:241,820 8,472,900 Inc. 325,700 
Speciesceps-=seeee 5,138,000 7,044,900 Inc. 253,100 
Total reserve..... 29,663,600 37,236,800 Inc. 1,569,300 
Reserve required. 31,709,900 39,769,950 Inc. 270,775 
Welicit, ave scse 2,046,200 2,533,150 Dec. 1,208,525 
Boston Banks. 
July 13, July 6, 
1907 1907 Changes 
LOANS so cwesaccucnce $192,250,0c0 $192,658,000 D. $308,000 
8,330,000 8,326,000 ‘I. 4,000 
(44,669,000 149,044,000 D. 4,375,000 
68,618,000 71,035,000 TD. 2,417,000 
U. S. deposits..-.... 3,533,000 4,594,000 D. 1,061,000 
Withreserveagents. 25,049,000 28,599,000 + D. 3,550,000 
Exchanges ........- 14,309,000 17,731,000 ID. 3,422,000 
Due from banks.... 23,126,000 24,471,000 D. 1,345,000 
Five per cent. fund. 426,250 428,500 D. 2,250 
Legal tenders..... 5,860,000 5,418,000 I. 442,000 
SPeCie secanee 16,203,000 16,436,000 D. 233,000 
Reserve excess ..... 763,286 773,429 D. 10,143 





Philadelphia Banks. 


Fuly15, Fuly8, Fuly 16, Ch’ges from 

1907 1907 1906 last week 
Loans .....222,030,000 $224,480,000 $218,346,000 D.$2,450,0co 
Deposits .. 153,690,000 159,695,000 153,879,000 D. 6,006,000 
Circulation 13,954,000 4,145,000 14,047,000 D. 191,000 
Reserve .. 55,736,000 56,839,000 59,610,000 D, 1,103,000 





Silver Prices. 


Sulyr13 July July 6 July17 Julys8 July 19 
London. 31 1-16d. 313-16d. 314d. 3136d. 3134d. 31 7-16d. 
N Y.... 6732. 67¥c. 67%c. 68¥c. 68l4ec. 68Y%{c. 
Mex.dols52%c. 52%. s2¥ec. s2%ec. s2%ec. 53. 





New York Securities Market. 
Trading in the stock market continues to be of 


the same professional character as heretofore, con-. 


siderable manipulation being discernible in the 
more prominent stocks, such as Union Pacific and 
the Hill issues. Price movements during the week 
have been irregular, but the principal feature was 
the display of a certain amount of underlying 
strength. The prevalent belief, in fact, is that a 
number of large operators, possibly with the 
coéperation of some of the more prominent 
financial interests, are attempting to bring about 
a higher range of prices with a view to attract- 
ing public buying and support, although anything 
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of the latter description is hardly visible. The 
market during the week consisted, therefore, of a 
series of moderate advances under the lead of a 
very few of the active specialties, modified by com- 
paratively unimportant declines, due in the main 
to profit-taking, there being an apparent indis- 
position on the part of the traders to act on the 
bear side except in a petty way, and for very 


small profits. On last Saturday an unex- 
pectedly favorable bank statement stimulated 
a sharp rise led by Union Pacific. Through- 


out the week, in fact, money market conditions 
improved, funds on call being comparatively 
abundant, so that the rate for renewals worked 
down to 3 per cent. Some concessions were re- 
ported in the rates asked for time money, but this 
did not extend to six months’ loans, for which 6 
per cent. is still asked, the general impression, in- 
deed, being that the easing of money is more or less 
temporary and will be succeeded by higher in- 
terest rates whenever the crop-moving demand 
asserts its influence. It was noted with some 
satisfaction that the foreign money markets also 
showed an improvement, and, although foreign 
exchange became firmer in consequence of the 
easing of money, the idea prevails that no 
further gold shipments are probable. The 
actual developments of the week which had a 
bearing upon the market were mixed, though 
mainly favorable. The principal unsettling in- 
fluences related to the reported falling off of 
activity in certain branches of the iron and steel 
trade, while there was a further marking down of 
copper in the metal market. These factors, how- 
ever, were largely offset by the publication of the 
Interstate Commerce Commission’s report on the 
Union Pacific, the important feature of which 
document, in the eyes of Wall street, being the 
omission of any references to prosecutions or suits 
against the principal individual identified with the 
various deals in which the Union Pacific has been 
involved. It was on this account that Union 
Pacific had a rather sharp advance on Monday and 
Tuesday, and tended to hold its ground in the 
latter transactions. At the same time the street 
was somewhat influenced by supplementary rumors 
that the Executive and the Department of Justice 
might, after all, take some action against Mr. 
Harriman, although the chairman of the Interstate 
Commission was quoted as stating that he had 
secured immunity by testifying in the inquiry. 
The drop in copper prices naturally affected 
Amalgamated Copper adversely, but the fact that 
the directors on Thursday declared a regular 
dividend of 2 per cent. for the quarter, instead 
of the customary 1% per cent. regular and 
one-half per cent. extra, thus putting the stock 
on an 8 per cent. basis, had a sustaining influence, 
the stock being strong in Thursday's and Friday’s 
trading. The Hill stocks, Northern Pacific and 
Great Northern, became features from the middle 
of the week onward, there being vague rumors of 
some important developments which would be 
especially favorable to the former company, the 
story which was most freely circulated in this con- 
nection being that a readjustment of the joint 
control the two roads exercise over the Burlington 
property was in contemplation. Reports of de- 
creased orders for iron and steel were responsible 
for selling of the United States Steel shares, 
especially the common, although they received 
support at the decline and later on tended to rally, 
The market was active and higher on Friday, 
though the volume of trading was moderate and 
the general character of the trading continued to 
be unchanged. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
o—Price— -— Sales—~ 


Week ending July 18 July July318 Julyyu 








Boston & Maine.....--. 159 160 156 57 
New Haven 164% 163 459 461 
Boston Elevated... 135% =:135 198 241 
Massachusetts Electric. 16 16 158 205 
Massachusetts Elec.pfd 56 57 283 111 
Massachusetts Gas...-. 56% 58 554 905 
Massachusetts Gas pfd. 83% 82 382 339 
Calumet & Hecla...... 800 825 20 67 
Copper Range .......-- 79% 79% 5,833 12,411 
NWamaArack-cenccceweccsn) 105 107 150 624 
QsCEO Mo daw decxskebves's 1.327 127 500 1,633 
Utah....- ou lucene « 4% Se 12,617 5,998 
Trinity Copper ........ 22% 22% 5,054 8,318 
United StatesSmelting. 48% 48% 1,240 5,505 
United StatesSmelt.pfd 423% 43 706 1,247 
United States Coal&Oil ir 10% 1,692 2,140 
Dominion Iron & Steel... 20 es 115 
Dominion Coal....--..  -- 56% 22 50 

Total value bonds, week ending July 18 ........ «- $49,000 


Total number shares, week ending July 18........ 188,093 








Stocks,shares 
Bonds, R.R. 











New York Stock Exchange Transactions. 


This week Last week Jan. todate Last year 
2,525,784 3,409,981 124,714,174 156,643,557 


and misce]l. $14,225,500 $6,958,000 $234,695,100 $369,801,550 


Bonds, state. 25,000 199,500 1,095,500 1,756,000 
Bonds, gov.. 460,500 =—-974,000 28,535,500 48,545,250 
Foreign Bank Statements. 

BANK OF ENGLAND. 

Suly 18, Fulyu, Fuly19, Changes for 

1907 1907 1906 the week 

Bullion -... £35,951,968 435 ,561,654437,331,992 I. £390,314 
Reserve ... 25,118,000 24,413,000 25,874,437 I. 705,000 
Notes res.. 23,756,000 23,093,000 24,458,630 I. 664,000 
Circulation 29,284,000 29,598,000 29,907,555 D. 314,000 
Publicdep. 8,358,000 7,930,000 9,044,279 I. 428,000 
Otherdep.. 46,171,000 47,848,000 43,498,242 D. 1,676,000 
Gov’t secur 16,584,000_ 16,583,000 15,977,133 D. 1,000 
Other secur 30,914,000 32,837,000 28,796,208 D. 1,923,000 


BANK OF FRANCE, 
{Three figures omitted.] 


Fuly 8, Fulyr11, Fuly 10, 
1907 1907 1906 Changes 
Goldlies- scteeees: F 2,802,811 2,808,331 2,921,732 I. 4,475 
Silvers-ss--c---= 983,152 987,942 1,062,347 D. 4,775 
General deposits 531,262 537,805 603,226 D. 7,500 
Billsdiscounted. 980,100 990,301 760,326 ~=D.. 10,250 
[reas.advances. 171,172 167,529 193,142 I. 3,650 

IMPERIAL BANK OF GERMANY. 

ASSETS. 


June 29,1907 June 22,1907 June 30,1906 
Goldand coin reserve*. 197,708,980 $230,331,882 $200,974,102 




























Paper money on hand. 20,743,128 ~—-20,781,442 8,634,164 
Bank notes other banks £,913,996 7,358)484 2,918,832 
Discounts 4252--.----< 312,893,602 237,650,854 276,307,766 
Loans on collateral. 49,206,500 17,665,312 52,738,182 
Bonds and stocks..... 24,699,878 12,948,628 21,457,366 
Other assets.......-.-. 21,944,314 22,931,300 37,995,986 
"Total.2..<--< Deawecks 629,110,398 549,667,902 601,026,398 
LIABILITIES. 
Capital". <cacss $42,840,000 $42,840,000 {42,840,000 
Reserve fund 15,425,732 5,425,732 15,425,732 
Notes in circulation... 411,445,832 320,129,724 392,193,536 
Deposits ..-... —— 149,135,798 152,521,824 142,714,082 
Other liabilities...... 10,263,036 9,750,622 7,853,048 
Total. veieecsece sake. 629,110,398 549,667,902 601,026,398 
* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 
BANK OF RUSSIA. 
June 21,1907 June 14,1907 June 21,1906 
Gold, silver, etc.....-.- $597,816,060 $608,217,430 #560,151,230 
Reserve ....----------- 42,953,080 45,040,170 19,630,270 
Discounts and loans... 208,654,980 207,545,760 207,205,210 
Securities ......-.. - 43,673,100 44,558,530 44,441,770 
Note circulation.....-. 554,376,480 543,452,130 540,525,820 
Public deposits ....... 149,236,040 155,324,850 136,419,460 
Other deposits......... 89,735,460 88,377,590 94,123,150 
AUSTRO-HUNGARIAN BANK, 
June 29,1907 June 22,1907 J 21 30,1906 
SOld me ecdeccic tans acess $221,982,890 $222,335,360 $227,239,280 
Silver.2c--s Becctrecc 60,695,749 61,430,350 61,605,490 
Total above... ...---. 281,678,630 283,755,720 288,844,780 
Disc’ts,advances, etc.. 162,169,100 137,297,330 123,429,910 
Circulation ........- --- 381,250,590 361,946,270 363,425,230 


BANK OF SPAIN, 
June 28,1907 June 22,1907 June 30,1906 








(GoldlGecseee cannes oases $75,641,020 75,597,230 $73,719,340 
Silver'--scnceose ees 125,885,740 125,638,620 121,065,520 
Loans ......-.--------- 215,806,530 219,576,910 224,242,440 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..-... 29,190,000 29,190,090 29,190,000 
Circulation.........--- 296,745,540 296,404,990 297,446,100 
Deposits:.<--<+---<"5 «+ 97,105,400 98,525,980 108,830,050 
BANK OF HOLLAND. 

June 29,1907 June 22,1907 June 30,1906 
Gold .. cee-ce-ee $26,188,290 $26,066,670 $26,854,800 
Silver ... 27,920,230 27,961,150 28,285,110 
Discounts 28,354,310 27,394,810 28,508,g00 
Advances ..- 30,780,850 28,017,530 29,209,460 
Circulation... 104,831,020 99,596,220 109,068,430 
Deposits ...--..-----2+  4:353,170 4,096,330 2,422,770 


BANK OF BELGIUM. 
June 27,1907 June 20,1907 June 28,1906 


Coin and bullion ...... $22,943,340 $23,527,140 $28,314,300 






Discounts ..-... = 121,041,200 117,231,900 114,322,630 
Circulation... = £39,041,700 136,867,580 132,814,500 
Deposits. .....<s«-: es 20,295,770 18,487,000 15,850,170 





COMMERCIAL. 


Comparative Prices of Staples. 
Fuly 19,07 July 12,’07 July 20,06 


Flour,straight winter $4.50@4.75  $4.50@4.75 $4.00@4.25 
Wheat, No.2 red.... 8c. 98%c. t83}4c. 
Corn, No. 2 mixed.. 6olgc. 62¢. 5734c. 
Oats, mixed, new... 49¥ac. 49c. 414. 
Cotton, mid. upland 12.95C. 13.20C. I1.00¢, 
Print cloths, 64x64-. 5c. 5c. 3%c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. +33. 
Wool, No. 1 comb.. 39@4oc. 39@4oc. t41@q2c. 
Pork, mess, new .... $18.00 $18.00 $19.25 
Lard, choice ....-.-- g.20C. Q-15C. 9.30. 
Butter, ex. creamery 26%4@27c. 25%4@26c. 20%@arc. 
Cheese, State L.C.F. 12%4c. 12%. 1c. 
Sugar, centrif., 968... 3.835C. 3.835C. 3.72¢. 
Sugar, granulated... 4.75C. 4-75C. 4.45C. 
Coffee No.7, job lots 6¥ec. 6M. Tc. 
Cotton-seed oil ..... 584. 58%. 37i4c. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7-80¢. 
Iron, Bess. pig*-.-. $23.90 $23.90 $18.60 
Steel billets*......- $30.00 $30.00 $27.50 
Steelrails..... Shises $28.00 $28.00 $28.00 
Copper, lake ing., lb. 21.50C. 22.00C. 18.50C. 
Lead plizosscncsnse= 5.20C. 5 .20C. 5.75C. 
‘Din, lDesdeseesamanss 40.05C. 4u.07%c.  36.674c. 
* Pittsburgh. + New crop. 





Grain on Passage. 
Wheatand flour Corn, bush. 








To 
United Kingdom .... 22,080,000 9,180,000 
Continent,...-..sssscccceceaseses 1,200,000 13,515,000 
Total week ending July 11..... 33,280,000 22,695,000 
Preceding week. ...- pevecseacwaan), 371700;000 22,950,000 
Corresponding week 1906........ 29,680,000 18,020,000 





Visible Supplies of Grain. 


Stocks of grain available in the United States 
July 13, 1907, were as follows, with comparisons : 








Bushels Wheat Corn Oats Barley Rye 
Minneapolis 13,711,000 75,000 358,000 108,000 28,000 
Priv.elev’s 200,000 cake ER eames aiae 
Duluth...... 4,580,000 43,000 173,000 277,000 32,000 
Sioux City .. 50,000 3,000 2,000 vase 2,000 
Milwaukee .. 223,000 202,000 117,000 6,000 mies 
Priv. elev’s 395,000 ens ese 194,000 38,000 
Omaha and 
C. Bluffs.. 953,000 202,000 146,000 noe ee 
Aberdeen... 26,000 eyed aes “ass A a 
Mitchell .... 23,000 9,000 8,000 ae Soe 
Sioux Falls... 10,000 8,000 12,000 aon pee 
Watertown .. 60,000 ae tied aoe Rye 
Davenport & ° 
RockIsl’d. —_ 30,000 10,000 40,000 15,000 Suse 
Lmcoln...<-_- 145,000 109,000 ae ae =e 
Outsideeley 200,000 355,000 106,000 1,000 3,000 
Kansas City. 2,004,000 495,000 24,000 Saas a 
St. Joseph... 256,000 420,000 4,000 aee Sie, 
Chicago .... 9,088,000 866,000 1,533,000 22,000 214,000 
Priv. elev’s 4,370,000 4,033,000 939,000 48,000 16,000 
Péeoridsst.<se 38,000 349,000 26,000 aa 5,000 
Kankakee... a 28,000 21,000 woes: eeek 
Cairo2. «42 <== 113,000 49,000 ae ee. 
Quincy...... 50,000 acne aa cae —s 
E. Dubuque 15,000 Cas ae ee tts. 
India’aH’rb’r haar 15,000 64,000 coer ae 
Evansville .. 45,000 mene — 30,000 a nee 
Indianapolis, 107,000 217,000 49,000 tee ee 
St. Louis.... 1,156,000 367,000 71,000 15,000 7,000 
Louisville ... 69,000 349,000 25,000 ase- 42,000 
Chattanooga. moat 18,000 ade aos seas, 
Knoxville... 31,000 ~—11,000 els ae. et 
Nashville... 74,000 571,000 95,000 2,000 a 
Augusta .... 1,000 110,000 125,000 1,000 pee 
Waco..ss2-.. 9,000 cece ee ees, ah F 
New Orleans 20,000 89,000 138,000 ohaw ace 
Galveston... 665,000 32,000 nant = ia 
Fort Worth. 222,000 pe Stee Snes aS 
Dallast=-= 175,000 2% Seaet size wees 
SanAntonio. 47,000 eee edi weae oe 
On lakes .... 2,764,000 829,000 50,000 58,000 ere 
On canal.... 240,000 8,000 193,000 Sess pad 
Detroit..... = 335,000 167,000 36,000 wand 10,000 
Gd, Rapids. 53,000 6,000 8,000 eae eee 
Lansing... 18,090 2,000 2,000 aS ae 
Port Huron. 10,000 75,000 200,c00 aane Secs 
Toledo...... 434,000 304,000 76,000 «see 1,000 
Cleveland... 331,000 383,000 252,000 Bowe Pe 
Dayton...... 21,000 4,000 8,000 Sas cane 
Cincinnati... 1,000 ates rr 8 es 
Akron ese-c= 75,000 60,000 100,000 12,000 5,009 
Spr’gfield,O. 50,000 ieee aus anus Ea 
Pittsburgh -. 2,000 9,000 21,000 soe 2,000 
Buffalo. ..... 1,860,000 1,032,000 1,022,000 91,000 112,000 
Binghamton. | 27,000 15,000 10,000 aa ee 
Rochester... 110,000 5,000 9,000 aR 7,000 
Syracuse .... 17,000 2,000 2,000 AOE HCE 
Ogdensburg. 13,000 310,000 £20,000 3 nea 
Fulton ...... 65,000 50,000 35,000 =e bones 
Portl’d,Me.. 815,000 a 4,000 baa ae 
Boston...-.. 182,000 237,000 49,000 Saas ae* 
Providence. . 4,000 63,000 57,000 4,000 1,000 
New York .. 1,323,000 604,000 991,000 26,000 271,000 
Albany,N.Y. aes 31,000 31,000 ee? 5,000 
Philad’Iphia. 597,000 469,000 £17,000 = pee, 
Baltimore... 141,000 1,820,000 112,000 seus 1,000 
Newp’tNews Ses." © 330:000 8,000 Bake bak 
Richmond... 41,000 80,000 65,000 eee, anes 
July 13, 1907. 48,577,000 15,994,000 7,733,000 880,000 772,000 
July 14, 1906 26,702,000 10,548,000 9,126,000 1,658,000 1,518,000 


July 6, 1907. .47,266,000 17,905,000 9,078,000 722,000 
July 7, 1906. .26,350,000 11,965,000 9,530,000 1,458,000 


The stocks in Canada July 13, 1907, 


832,000 
1,542,000 


follow, 





with comparisons : 
Montreal... 724,000 124,000 225,000 75,000 2,000 
Toronto..... aoe ees 4,000 Ate sane 
Kingston.... 60,000 wees 40,000 ss =a 
Hamilt’n,Ont 26,000 1,000 11,000 1,000 i 
Goderich,Ont 127,000 = sacle oe sues 
Manitoba & 

INE Wide 

elevators... 7,258,000 eaee aco seed aes 
Ft. Wm. and 

Pt. Arthur 6,895,000 Bean ene = ware 
July 13, 1907.15,090,000 125,000 280,000 76,000 2,000 
July 14,1906. 5,552,000 123,000 267,000 17,000 1,000 
July 6, 1907. .16,419,000 113,000 +=—177,000 116,000 9,000 
July 7, 1906.. 6,181,000 39,000 284,000 §3,000 1,000 


The aggregate stocks in the United States 
and Canada on July 13 were as follows, with 
comparisons : 


July 13, 1907.63,667,000 16,119,c00 8,013,000 956,000 774,000 
July 14, 1906.32,254,000 10,671,000 9,393,000 1,675,000 1,519,000 
July 15, 1905. 17,118,000 10,205,000 10,559,000 980,000 843,000 
July 16, 1904.17,700,000 10,621,000 5,520,000 2,283,000 869,000 
July 18, 1903 . 19, £54,000 13,173,000 6,751,000 533,000 849,000 


Weekly comparisons since January 5, 1907, 


follow: 

Jan. 5 ... 80,590,000 10,435,000 20,005,000 4,147,000 2,000,000 
Jan. 12 .. 80,673,000 11,711,000 19,283,000 4,215,000 2,118,000 
Jan.19 .. 79,186,000 13,116,000 18,826,000 4,154,000 2,106,000 
Jan. 26 .. 78,586,000 13,447,000 18,797,000 4,002,000 2,070,000 
Feb. 2... 79,402,000 14,133,000 18,146,000 4,208,000 2,002,000 
Feb. 9... 78,710,000 16,181,009 17,062,000 4,371,000 1,985,000 
Feb. 16 -. 77,713,000 17,574,000 16,897,000 4,082,000 1,958,000 
Feb. 23 .. 77,048,000 18,051,000 17,190,000 4,235,000 1,937,000 
Mar. 2... 78,630,000 18,132,000 15,846,000 3,993,000 1,874,000 
Mar. 9... 79,276,000 20,327,000 15,419,000 3,880,000 1,774,000 
Mar. 16.. 80,439,000 21,731,009 15,177,000 3,543,000 1,766,000 
Mar. 23.. 80,641,000 21,630,000 15,823,000 3,665,000 1,743,000 
Mar. 30.. 79,702,000 20,862,090 14,678,000 3,774,000 1,640,000 
Apr. 6... 81,836,000 21,275,000 15,116,000 3,831,000 1,545,000 
Apr. 13.. 81,997,000 20,354,000 15,214,000 3,958,000 1,271,coo 
Apr. 20.. 81,085,000 18,709,000 15,195,000 3,780,000 1,398,000 
Apr. 27.. 81,795,000 17,069,000 15,106,000 3,503,050 1,419,000 
May 4... 79,660,000 15,941,0c0 16,263,000 3,149,000 1,353,000 
May 11 .. 78,971,000 14,924,000 15,735,009 2,691,000 1,281,000 
May 18 .. 79,775,000 13,508,000 15,640,000 1,754,000 1,056,000 
May 25 .. 75,490,000 11,214,000 15,471,000 1,570,000 817,000 
June 1... 71,325,000 11,920,000 14,513,000 1,334,000 711,000 
June 8... 69,916,000 12,572,000 14,086,000 1,097,000 619,000 
June 15.. 67,604,000 14,169,000 12,799,000 1,026,000 606,000 
June 22-. 65,509,009 15,970,000 12,197,009 928,000 689,0c0 
June 29.. 64,345,000 18,099,000 10,540,000 907,000 866,000 
July 6... 63,685,000 18,018,000 9,255,000 838,000 841,000 







Tacoma, Wash..... patient iti daeaae sineice eae 





















PACIFIC COAST WHEAT STOCKS, 
Portland) Oré:cceseeecsnbca= Sepsee stews <asadseaeas 310,000 


Seattle, W astivacesratancs te seeens acess <asewarteun 72,000 









Total. July x45 so09!. coscememwn6 a soe sence «enews 639,000 
Weekly comparisons since April 6, 1907, follow : 
Ayal G:. cn tna cas 445,000 orm os 2 a- ee co 873,000 
April v3. = _S aaeweee S6r,c00' ” Jane:8)..:5<-...-<25," 922,000 
April) 20; oscteacses) 535,000 JUnE 16.c.2-<..5--. 89p,000 
April 27.. 444,000 June 22 .. . 1,034,000 
May. 4 Sq aux te eee 644,000 872,000 
May tt. 4s oen 745,000 Noly 6)5-S0te 845,000 

755,000 July 13 --- 639,000 
May 36. adeaesane 901,000 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 















mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Janwary Sicccoceons +1,155,000 + 1,767,000 —48,000 
January 12.226.5%5- +83,000 +1,229,000 — 908,000 
January 19.. «++ —1,487,000 +1,130,000 —588,000 
January 26......... _—600,000 —74,000 +7,000 
February 2.......... +816,000 —768,000 —8o7,000 
February 9.....-.-. —692,000 —1,601,000 —1,518,000 
February 16......... —997,000 —g02,000 —679,000 
February 23........ —665,000 —109,000 —951,000 
March 2... « +1,582,000 —9,000 1,242,000 
Marcho.. +646,coo +96,000 —I,233,000 
March 16 . +1,163,000 —862,000 1,934,000 
March 23 .. +202,000 —1,021,000 —1,206,000 
March 30 ... —939,000  —2,144,000 —469,000 
April 6.... +2,134,000 —1,980,000 —1,364,000 
April 13... +161 ,000 —1,605,000 —1,171,000 
April 20... —912,000 —3,384,000 —1,514,000 
April 27.. +710,009 —43773,000 —2,158,000 
May 4 -..- 2,135,000  —3,592,000 —2,517,000 
May ir .. —689,000  =—3,494,000 = —3,059,000 
May 18 2-3. +804,000 —2,607,000 —2,323,000 
MAY 25a a. osc es —4,285,000 —3,273,000 —2,005 ,000 
June r.. — 4,165,000 —I,543,000 —1,722,000 
Funes: Ul -> ws-kas —1,409,000 —1,647,000 —2,561 ,000 
June: 352-225 F.-255 —2,312,000 —2,030,000 —1,837,000 
June 22... —2,095,000 —1,546,000 —1,753,000 
WUE 20-222. case —1,164,000 —1,314,000 —1,905,000 
ich ger eee —660,000  —1,279,000 —r,337,000 
ly 33) 4 oe ct scaee —18,000 —277,000 —1,021,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S. ] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 
















Week ending 1907 1906 1905 
January 3 .- 4:255,279  3,839,74t £411,947 
January to - 4,073,110 4,768,772 700,950 
January 17 .. 2,636,460 3,448,862 1,138,974 
January 24. -2..---. 3,328,255 3,433,585 1,101,587 
January 31 .- 2,102,216 3,056,208 945,358 
February 7 .. 3:319,930 3,241,939 987,775 
Vebroary 14'..- =< -sacc-cen 2,500,139 2,951,642 536,540 
Webrilary 20\2225-~ssscanne 2,932,491 2,357,068 923,022 
February 28 - 2,857,420 2,300,476 907,936 
March-7i2. 5 £3225. -<2-2 2,251,303 2,563,983 1,285,956 
Mardhr4eeoGon2 See. occe 2,080,034 2,010,237 895,742 
March 252 .sc<<. 1,878,614 2,293,012 —-1,044,595 
March 28....... 2,707,566 17542,852 988,600 
(April 4assesoo 3,460,872 2,155,816 836,017 
April ir... 1,831,105 2,362,347 —1,292,301 
April 18... 3,102,467 1,844,798 1,242,267 
April 262 ses5< 2,589,242 2,149,684 1,260,316 
Maviz_isses 2,234,756 2,104,748 1,279,864 
Mag igrccse. 2,994,419 2,142,062 899,355 
May 16..... 2,800,177 2,716,783 «1,512,550 
May 23...-- 3,684,683 3,761,206 1,221,208 
May 30...-- 2,401.994 2,526,739 —, 309,223 
June:6'..2.. s-+--+++ 5,263,138 3,301,007 1,476,840 
June 13 .- -- 3,376,962 2,329,242 688,017 
June 20 .. 2,850,222 1,760,609 975,832 
June 27 .. 3,598,724 1,902,555 756,641 
July 4...- 2,098,904 1,745,343 1,050,644 
Julyirxy cas 3,264,714 1,952,273 1,903,304 
July 18..... 2,210,779 1,535,967 705,329 
Largest exports in 1906, week ending Aug. 30..... 5,188,817 
Smallest exports in 1906, week ending July 19..... 1,535,907 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





Cereal Exports, with Destinations. 
Che exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending July 11, 1907, 
follow : 

















To Wheat Corn Flour 
LIVEPROOL Uewesae= cdannceem | 0551474 128,183 4,688 
Eond0n .ses-esthan~amense 123,074 68,425 36,652 
Bristalc.<saraccnemassocens 225,269 25,671 3,162 
ASP OW ap cease nane ow cens 30,022 69,313 27,93 
Deiter ewas cae any oa esuiene «ane Zee 357 
3) | ees A ates ale <wee 
Newcastle .. s aaa Nese ne 
Manchester . - oe 182,928 25,612 _ 
Belfast Sosedesenxcchacowcewn — pe 
GDN oa -encsenees acer aae : aan eS 
Other United Kingdom.... eke Soe ss 
United Kingdom, orders .. Aas ah 2% 
ANE WORD teen ini aie anal amines 119,999 121,000 sini 
REO ManiOe ce ates -odsewer ees 16,000 116,500 23,232 
Pranee ---cusg.srowesesctes 56,000 Sele sate 
Germany so jeucens soe st eees 16,000 711,243 10,914 
Portugal, Italy, Spain and 

Austria-Hungary........ 35,000 nade 400 
Scandinavia... omsdenaccw ss 40,009 59,052 10,404 
J.0 ha EE Ae eS ° —— — 141,092 
ANT ICA) Sales ceca chee Oona ee gae 787 oe 32,054 
Wrest Indies:...¢..0.d2e.<ke 14,000 60,908 48,357 
A Oth Gr. onc asecen cadets au eres 972,933 2,410 

EONS eopaidesscacewaue WLyTIA SSS) —D4SUSEO SANTEE 


Exports of oats amounted to 263,922 bushels, of 
barley to 45,223 bushels, and of rye to 35,600 
bushels, 
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Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 










Week ending 1907 1906 1905 
January 3 .-----------++++ 1,974,599 6,265,333 3,186,532 
January 10 ......--------- 1,296,187 5,342,509 2,932,014 
January 17 .. 1,906,873 5,944,571 3,186,529 
January 24 2 .<scscswsesn0 2,064,883 - 5,633,265 3,035,733 
January 31 ...--.------+-+ 2,157,677 8,289,359 5,302,503 
February 7 ..------------+ 2,407,089 3,660,750 2,448,456 
February 14 -ccve<-<ossee 1,997,720 4,163,853 2,882,770 
February 20 .....----+s<-- 1,688,638 4,403,007 3,827,081 
February 28 ....-...------ 3,360,456 3,767,063 4,171,279 
March, 7....-...cccee---- 2,631,572 2,394,445 1,756,706 
Mareh Sf5< cece cssaccenee= 1,998,254 2,235,282 3,841,411 
March 21.....--ccceccosse- 2,508,786 3,173,826 2,976,836 
March 28.......<-<- sence 1,844,633 2,643,479 2,430,052 
April {-sscocccewerecs= == 2,917,004 3,103,586 3,366,347 
Aprils sc<cosncccseeso<n~ 1,475,719 1,725,799 2,299,767 
April 18 ... «= 1,939,622 1,673,972 2,232,694 
April 25 ... wee 1,611,041 1,428,921 1,885,766 
May 2... - 1,817,695 1,035,315 24,715,676 
Mayo coceenceenenseaoen 1,744,800 1,573,740 —- 1,528,299 
May 16. ..--0-nesceceeses- 1,906,908 1,089,706 —- 1,688,299 
May 23... = 1,669,115 818,097 1,325,467 
May 30.. --- 864,255 614,815 457,914 
June 6... ~ 1,135,065 573,139 1,108,146 
June 13.. 783,455 320,486 505,099 
June 20.. 988,832 552,967 ‘1,119,356 
June 27.....------+20----- 1,£73,375 870,237 1,266,364 
uly qecnces cevete toen~n= 1,410,804 691,600 932,225 
Fale 1h, .cacespnseesnase= 1,411,675 594,718 834,772 
July ¢8c2--ecscesese= eos 2,066,967 837,162 £193,470 
Largest exports in 1906, week ending February r.. ties 

320,4 


Smallest exports in 1906, week ending June 14 .... 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.]} 


Flour ,bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 63,829 76,034 299.569 253,421 1,124,323 597,007 
Piilae-s-o. 72,724 28,957 192,000 64,000 87,314 55,714 
Baltimore. 9,081 17,799 e+e 24,000 247,500 352,977 
Boston ..-. 11,271 17,500 134,469 307,337 300 29,168 
Newp’t N. ASS Toe wre eee. Re 
Norfolk... = 7464 ——e oes cane dese 
Portl’d,Me .--- ---- one anes ret ese 
N. Orleans 13,000 10,000 15,009 wah aoe pas 
Galveston. 1,000 2,000 1,000 7,000 2,000 
Mobile.... 8,526 4,651 oa. wees 41,355 126,175 
San Fran.. ee a 5AS eek enna peo 
Portl’d,O.  ---- 73,749 oe eee oe wore 
Tacoma... + 59,352 -: : cone wine 
Seattle.... 23,240 ---- Pe SEI Ee ee 








Tot.U.S. 202,671 297,407 642,038 648,758 1,507,792 1,163,041 





Vancouver 8,000 ee neue ae wana 


Montreal . 24,998 42,329 534,209 1,051,144. 559,175 248,634 
Halifax... 2,225 eae Saae SS ee 
St.J’n,N.B -..-- ---- = SY ia Ades 








Tot.Can. 27,223 50,329 534,209 1,051,144 


—— —— — 











559,175 248,634 





Gr.total . 229,804 347736 £,176,247 1,699,902 2,066,967 1,411,675 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with July 13 compares with pre- 
ceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
July 13, 1907-..-- 297,450 3,075,700 3,222,516 1,885,461 
July 6, 1907..---- 303,549 3,391,938 3,642,149 2,238,534 
July 14, 1906. ...- 305,722 4,464,316 3, £11,723 3,307,029 
July 15, 1905----- 290,624 3,186,173 3,421,790 2,738,469 
Season 
uly 1, 1907, to 
; Ty Bast _. 601,009 6,467,638 6,864,665 4,123,995 
ly 1, 1906, to 
ae mae _. 658,293 6,628,247 7,011,843 6,549,149 
July 1, 1905, to 
July 15, 1905 -. 578,388 5,059,215 8,033,325 5,265,752 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 

















Suly i, July 4, July 12, 
1907 1907 1906 
United Statesand Canada 3,265,000 2,098,904 1,952,000 
Argentina ...--.----+--+- 992,000 928,000 1,192,000 
Russia. ....--. 1,120,000 2,640,000 1,968,000 
India’..<<s<--= 1,296,000 1,264,000 1,232,000 
Danubian .. 1,000,000 1,376,000 360,009 
Australian.......-------+ 288,000 384,000 80,000 
"Total enc cour seeder ws oe 7,961,000 8,690,904 6,784,000 
CORN—BUSHELS. 

United Statesand Canada 1,412,000 —_ 1,410,000 595,000 
Argentina ..-.-+----+-+++ 1,479,000 1,895,000 3,485,000 
Russia ....0- 1,657,000 833,000 178,000 
Danubian ...--..--++---+ 3,323,000 3,578,500 901,000 
‘Total cucas Soiewaen eeees 7,871,000 7,716,500 5,159,000 





Wool Markets. 

There has been a fair amount of activity during 
the past week, though no large sales have been 
recorded. Any wools running to three-eighths or 
half blood, fleece or territory, are active. Manu- 
facturers have bought more freely than ever before 
in the country on account of the short staple of the 
new clip. New wools are arriving so slowly and 
dealers are opening them so leisurely that offerings 
are not attractive enough to stimulate trade. 
The firmer London market and the light stocks 
of domestic wools have strengthened the 
views of holders greatly, and the outlook 
is more encouraging, except that dealers con- 
sider that the prices recently paid in the 
country were very high. Sales of the week in- 
cluded 1,000,000 pounds old scoured wool at 68@70 
















































cents for fine and 65 @66 cents for fine medium ; 
new Idaho, in the original bags, at 70@72 cents 
for fine, 23@24 cents for fine clothing, and 25@26 
cents for half blocd; medium Utah and Wyoming 
at 26@27 cents, fine medium Utah at 24 cents, 
staple Oregon at 23% @24 cents, fine washed Ohio 
delaine at 39 cents, three-eighths and half blood 
Ohio fleece at 23@33% cents, and Michigan three- 
eighths and half blood at 32 cents. Montana is 
now well cleaned up, not over 1,000,000 pounds of 
the new clip remaining unsold. Last sales were at 
23@23% cents for medium clips, with choice 
at 24% cents. The clip this yearis 25 per cent. 
smaller than last season, and the new wool is just 
arriving in Boston. In California, choice northern 
has sold at 27@28 cents, with fancy at 28% cents 
and middle counties at 22@23 cents. Eight- 
months Texas sold in the country at 23@24 cents, 
and twelve months brought 26@27 cents. Oregon 
is well cleaned up, and as the manufacturers 
bought very freely in Oregon this year, there will 
be little of the new clip from that state for the 
open market. The last sale was, at Elgin, at 
20% @21 cents, with choice at 22% @23% cents. 
‘The west is practically cleaned up. The London 


“sales are strong, with fine merino 5@7% per cent. 


above the previous sale, and a stronger tone in all 
wools. Americans are reported to be buying 
freely of all suitable wools. 


Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








Fuly 12, Fulys, Fuly 33, 

Week ending 1907 1907 1906 
American? secescs=ccene20: 2,015,465 2,138,037 «1,500,464 
Otherkinds,; .23..f.28.. 1,263,000 1,315,000 1,233,C0O0 
iL Ota -2. 5s csencaenshaa- 3,278,463 3,453,037 2,733,461 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 











: Fuly 12, Yulys, Fuly 13, 
1907 1907 1906 

Great Britain and continent. 2,028,000 2,137,000 —_1,430,000 

63,000 74,000 59,000 

719,000 747,000 818,000 

Winited S Gites. =o nesees ees 468,000 495 ,coO 425,000 

Dota 2 Besewcactaase ewes 3,278,000 3,453,000 2,733,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
15,079 25,325 46,608 
13,204,229 13,189,150 10,841,832 


Boston Shoe and Leather Market. 

Leather dealers report that shoe manufacturers 
apparently have carried over more than an average 
amount of stock, bought on rising prices, and are 
not yet in the market for purchases usually made 
at this time of the year. A fair business is being 
done in lots intended to go into spring samples. 
The production of splits has caught up with the 
demand, and offerings have been made of both 
finished and unfinished at 2 to 2% cents under 
highest quotations. Shoe manufacturers have sold 
a good line of spring samples and taken some 
supplementary orders for fall goods, but buyers 
are very conservative about placing orders beyond 
immediate wants. While prices are held firmly to 
high figures, buyers are hoping for recessions soon 
and making plans to have just as few high-priced 
goods on their shelves as active concerns can 
possibly get along with. Shipments this week are 
over 13,300 cases less than same week last year. 
The Shoe and Leather Reporter's figures are as 
follows: Total for week, 82,252 cases; total for 
last week, 88,362; total for corresponding week 
last year, 95,575; total for 1907, 2,635,954; total 
for 1906, corresponding date, 2,747,187; decrease, 
T1I,233. 


NEW YORK STOCK EXCHANGE SEATS. 

A seat on the New York Stock Exchange sold 
recently for $73,000. This is the lowest price 
since early in 1905 and might be used as a criterion 
of the prevailing sentiment as regards the securities 
market. According to the Wadi Street Journal, 
“The trend of the stock market has always more 
or less governed the price of these seats, This is 
evidenced by the fact that in January, shortly after 
the beginning of the big bear market of 1907, a 
seat sold at $80,000. At the height of the big bull 
move of the winter of 1905-06 several seats sold at 
$95,000, and with the initiation fee of $2,000, made 
the price $97,000, the high-record mark. 

‘« The irregular market since the panic of March, 
with rallies and reactions dividing the honors, was 
not conducive to an advance in Stock Exchange 
seats, Even the very recent upward swing had no 
effect. On April 30, after a good part of the 





smoke had cleared away, a seat sold for $79,500. 
The recent sale, therefore, represents a decline of 
$6,500 in the price. 

‘«So far this year about six seats have been sold 
within a range of $80,000, in January, and $73,000, 
the last sale. Last year about sixteen seats changed 
hands. The high price was $95,o0co in August, 
just after the Harriman coup, and one sold at the 
same price in September. The low sale was made 
at $78,000 in July, after the slump in the market 
following the San Francisco earthquake. In 1905, 
in December, the seats advanced from $85,000, the 
first of the month, up to $95,000, and at that time 
$97,000 was offered for a seat, but several who had 
seats for sale wanted over $100,000, at which price 
no sale occurred. 

‘‘The following table shows the high and low 
prices for Stock Exchange seats for several years 
past and for 1907 to date: 


1007 (fo: duly: sa)oeeee cases nc eee $80,000 $73,000 
IQOO co csFens save asucnscuseavedese tPmaaesaes 15,000 78,000 
LOOSE SS. c Nos aae i eae cea aa aot ae ee late ae 95,000 79,000 
IQOE : sccwne seniesas) bent seca ebeaeeians 81,000 57,000 
IQS weceqaeascbetncaon Kommoeuvebesceneneee 82,000 51,000 
NOOO Es isso. Sie een one eee $1,009 65,000 
TOOK se bho Seas ab oc nt nen oepomaer ese eeee 80,000 48,500 


‘‘To show how the aggregate value of all the 
seats on the Stock Exchange have enhanced in 
value, the following table is submitted. The 
average number of seats, now approximately 1, 100, 
is used, and the high price each year is taken in 
computing the table: 


High Aggregate 

price value 
xo07 Gastsale)s. 12.52... eeeseesaneeens $73,000 $89,300,0co0 
000 000,000 
95,000 104,500,000 
95,000 104,500,000 
88,000 96,800,000 
80,000 88 ,c 00,000 
50,000 55,000,000 
35,000 38,500,000 
20,000  — 22,0C0,000 
10,000 —- I£,000,000 
4,500 4,950,000 
25 12,500 





‘‘TIn 1823 the initiation fee was $10, while at the 
present time it is $2,000. The total number of 
seats have increased in value $103,550,000 from 
1863 to the high of 1906—2,233 per cent. Of this 
$24,200,000 has been lost so far this year." 


THE FINANCIAL CONDITION OF JAPAN. 

The latest official figures place the population of 
Japan at 48,864,000, or about that of the United 
States in 1879. The revenues for the current year 
are estimated at $308,220,000, and the national debt 
is reported as 2,217,722,753 yen, the equivalent, in 
round figures, of $1, 100,000,000. 

Practically all of Japan's national debt is in the 
form of outstanding loan bonds, about equally 
divided between interior and foreign accounts. A 
part of the internal obligations is supported by col- 
lateral, such as state railways and other public utili- 
ties and industrial enterprises established or now 
owned by the government, Nearly all of the foreign 
loan, and a very large part of the total indebt- 
edness, represents money obtained for the prosecu- 
tion of Japan’s wars with China and with Russia. 
Practically the whole of the interior loan, amount- 
ing to a little more than $500,000,000, bears 5 
per cent. interest. There is a foreign loan of 
$48,815,000 at 4 per cent. for railways and public 
works. Of the foreign war loan $107,393,000 bears 
6 per cent., $292,890,000 bears 4% per cent. and 
$122,037,500 bears 4 per cent. The total foreign 
debt is $571,135,500. A part of the domestic loan 
also represents military and naval expenditures. 
In March of this year a loan of £23,000,000 at 
5 per cent. for forty years was issued for the 
refunding of the 6 per cent. loans of May, 1904 
(£10,000,000), and November, 1904 (£12,000,000). 

The national revenues of the country have 
increased from a little more than $31,000,000 in 
1880 to the estimated amount for the current 
year, $308,000,000. The sources of income are 
numerous and various. Among the enumerated 
taxes there appear the following: Land, income, 
business, liquor, soy, sugar, consumption of textile 
fabrics, mining, bourses, issue’ of bank notes, 
customs, traveling and succession, There is 
revenue from the telegraph and telephone service ; 
from state railways; from monopolies in salt, 
camphor and tobacco; from tonnage dues and 
from forests. In the matter of its sources about 
two-thirds of the revenue is classed as ‘‘ ordinary." 
The total land tax for the current year is about 
$43,000,000, the liquor tax about $33,000,000, the 
customs revenue $18,000,000, the income tax 
$11,600,000, the ‘‘receipts from public under- 
takings and state property," $63,380,090; receipts 
from salt monopoly, $13,600,000; from tobacco 
monopoly, $15,350,000, and railway profits, nearly 
$12,000,000, 

The strain upon the taxpayers is indicated in the 
increase of national revenues, derived in large part 
from direct taxation, from $163,733,000 in 1904 to 
$308,227,000 for the present year. 


A GREAT LOCOMOTIVE. 

The Scientific American says: ‘‘A truly enormous 
express locomotive represents the latest effort of one 
of our leading railroads to keep pace with the ever- 
‘browing demands of its express passenger service. 
This company has just received the new locomotive 
from the shops and placed it in trial service in the 
hope that it will prove equal to the task of han- 
dling in one train passenger trains which otherwise 
must be run in two sections several minutes apart, 
or else handled by ‘ double-heading;' that is, coup- 
ling up two locomotives at the head of a train. 

‘*The most powerful Pennsylvania standard 
express engines at present in service are them- 
selves heavy and powerful machines, with cylin- 
ders twenty-two inches diameter by twenty-six 
inches stroke, which, on divisions having heavy 
grades, are capable of successfully handling trains 
made up of eight Pullman cars. But the passen- 
ger traffic has increased so rapidly that ten or 
twelve car trains are not unusual. The capacity 
of the Atlantic type, with four-coupled drivers, 
could not be increased sufficiently to meet the 
demands without adding considerably to the weight 
on the drivers. To gain the required capacity, 
therefore, it was found necessary to add another 
pair of drivers, and adopt what is known as the 
Pacific type of locomotive, in which the total 
necessary adhesive weight was realized without 
exceeding a load of 60,000 pounds on any one 
pair of drivers. 

‘« The dimensions of the new locomotive greatly 
exceed anything hitherto built, or that would have 
been considered possible a few years ago. We all 
remember the great interest which engine 999, 
built especially for hauling the Empire State 
express of the New York Central Railroad, excited 
when she was exhibited at the Chicago World's 
Fair. Yet, to-day it would take two of such 
engines coupled together to do the work that can 
be performed by the new Pennsylvania engine ; 
for the latter locomotive, with water in its boiler 
and in running condition, weighs 134.6 tons; its 
tender when loaded with eleven tons of coal and 
seven tons of water weighs seventy tons, making a 
total for the engine and tender of 204.6 tons. 

‘In order that the great power of the locomotive 
might be available at fairly high speeds, the drivers 
were made eighty inches in diameter, which is the 
same as that of the Atlantictype. The cylinders are 
twenty-four inches in diameter by twenty-six inches 
stroke, and the piston valves, which are operated by 
the Walschaert gear, are themselves sixteen inches 
in diameter. The valve gear, which has been 
carefully designed with a view to bringing its 
working parts into one plane, is provided with a 
special supporting frame outside of the link. 

“The boiler tubes which are two and a quarter 
inches in diameter, are six feet longer than those of 
the Atlantic type, or twenty-one feet over all; and of 
these there are 343 whose combined heating sur- 
face is 4,117 square feet. As there are 205 square 
feet in the firebox, the total heating surface reaches 
the enormous area of 4,322 square feet. The coal 
is*yburned on a grate whose area is sixty-one and 
eight-tenths square feet. —The maximum diameter 
of the barrel of the boiler is seventy-nine and 
three-quarter inches.” 


THE RAILROADS OF THE WORLD. 

The statistics of the railroads of the world pub- 
lished in the June number of the Archiv fur Eisen- 
bahnwesen give the mileage of the several continents 
as follows: 








BQYOpG..s-5<2s50=5 192,251 North America_.... 253,008 
A Sine cored eee ncscee 50,593 * South America..... 32,859 
Africa 356 Accs eee 16,538  # Australasia......... 17,441 

otal. ache cee 259,382 Total. 3e-c.-uee 303,308 


making a grand total of 562,780 miles in the whole 
world at the end of 1905, or the nearest date for 
which reports are made. This is an increase of 
12,525 miles, or 2.3 per cent., over the previous 
year, and is the smallest increase since 1900, it 
having varied since 1898 from 10,800 miles in 1900 
to 16,754 in 1904, while the total additions to the 
world’s mileage since 1898 have been 95,816 miles, 
an average of 13,688 miles yearly, 

Of the increase in 1905, a little more than one- 
half was in America, 5,891 miles in North America 
and 426 in South America (including the West 
Indies), Canada is credited with 990 miles, against 
533 the year before, but in Mexico the additions 
were but 150 miles in 1905, against 1,720 in 1904. 
In South America, Argentina opened 337 miles, 
Peru 39, Brazil 36, and the other additions were 
12 miles in the West Indies. 

In Europe, Germany opened 567 miles, followed 
by Austria with 466 and France with 430. Per- 
haps the most notable progress was in Belgium, 
already with the densest network, which added 3 


"York Tribune says: 
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per cent. to its mileage by building 135 miles, 
and in Spain, which opened 184 miles, which is 
more than in any previous recent year. European 
Russia is credited with but 165 miles in the year, 
which is the least for many years, and in the 
country which needs railroads most. 

Progress in Asia keeps up, the 2,621 miles in 
1905 being more than in any recent year, but not 
much more. None is credited to Russia, but in 
British India 1,052 were built and in China 1,019 
miles. The latter is an increase of 83 per cent. in 
the Chinese mileage, and is significant. Japan is 
credited with but 270 miles, but Korea, which had 
but 37 miles in 1903, had 662 in 1905, and that is 
the work of the Japanese. 

Only 480 miles were opened in Africa in 1905, 
but a great many different lines are under way’on 
that continent. 

In Australia 632 miles were opened in 1905. The 
prolonged drought had prevented growth there. 
It (including New Zealand) had built but 1,793 
miles from tgo1 to 1905. It, however, had but about 
6,000,coo inhabitants, and the addition was at the 
rate of one mile to 3,350 inhabitants, while in the 
same four. years the 21,224 miles in the United 
States added but one mile to 3,707 inhabitants. 

“The Archiv's statistics of capital invested 
include all the European railroads except 915 
miles, and show for them an average of $114,424 
per mile. For the rest of the world the figures 
cover 83 per cent. cf the mileage, the average 
investment in which has been $57,833 per mile. 
As in previous years, the capital invested in the 
tailroads of this country is exaggerated by includ- 
ing the $2,638,000,000 which our railroad companies 
have invested in other companies’ stocks and 
bonds with what they have invested in railroads,”’ 
says the Ratlroad Gazette. ‘‘In this way, for 
instance, the $120,000,000 which the Union Pacific 
has paid for the securities of other companies is 
added to the face of the securities which it has 
bought with that sum, while those securities are 
still counted as representing the investment of the 
companies which issued them. Allowing for this, 
the capital per mile of United States railroads was 
$53.355, instead of the $65,475 reported. 

“The lowest capital per mile in Europe was 
$33,214, in Finland, a narrow-gauge system owned 
by the state. The British railroads, of course, 
have cost most—$264,185 per mile. The invest- 
ment in their 22,433 miles is considerably greater 
than in all the railroads (90,300 miles) in Asia, 
Africa, Australia and America, excepting that in 
the United States. Next comes Belgium with 
$164,698 per mile; France, $121,361; Austria, 
$107,704; Switzerland, $103,796; Germany, $10r,- 
488 ; Italy, $100,151; Russia (in 1903), $79,419. 

“ Outside of Europe the low cost of the railroads 
of British India may be noted—$30,905 per mile. 
The Japanese railroads cost a little more. 

“The aggregate investment in all the railroads in 
the world in 1905, as nearly as can be ascertained, 
was $40,744,000,000, which is a mighty sum, indeed, 
yet amounts to but about $27 per inhabitant. But 
the railroad capital per inhabitant is $52 in Europe, 
and no less than $135 in the United States. This, 
be it understood, does not include street railways, 
trolley Jines and their like. The increase in the 
world’s railroad investment during the last year 
reported was just about $1,000,000,000. As Africa 
and Asia have only fairly begun to build railroads, 
and as in Asia especially there is actual need for 
scores of thousands of miles more, wkile the im- 
provement of old railroads in new countries is also a 
pressing necessity, it is easy to see that the world 
will find use for its savings for some time to come, 
and if peace is maintained rapid progress may be 
expected.” 


EXTERMINATION OF THE SHAD. 
The Washington correspondent of the New 
“So insatiable has been the 
ever increasing demand of the public for shad, and 
more particularly for shad roe, and so energetic 
have been the fishermen in their attempts to meet 
that demand, that with the opening of the shad 
season in the Potomac there is row after row 
of fish traps and nets set for miles beyond the 
mouth of that stream, and the fish, in its attempt 
to reach fresh water that it may reproduce itself, 
will have a greater task than the threading of 
an oriental labyrinth. Millions of them will be 
caught and their spawn will go to the tickling 
of the pampered palate of the epicure, who will 
thoughtlessly devour hundreds of thousands of 
embryo fishes that eventually might have fed 
multitudes. The bureau of fisheries, in its effort 
to counteract the rapacity of the consumer and the 
fisherman and prevent the complete extermination 


of the shad, will probably encounter difficulties 
this year greater than ever faced before. 

‘The figures for shad propagation show that 
there was a time when the bureau was able to 







BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
--Week end’g~ Weekscorresponding to 
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THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 





‘“This condition is due not to the absence of EMPLOYED 75 om 
. ss S aS 

captured fish or to inactivity on the part of the SERA 86 89 gs cies os 
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bureau, but to the improved methods at present 3.8 8s 28 25 85 oh 83 N 
used by fishermen in capturing the fish. The shad] _ BS BARES RS ZRAS AS OG 
always spawn in fresh water, and in April and May Middle ......------ AN 2P ae eco cs Le o3 
e 4 .,. | New England ..... S400 2 SS es. oe ae 25 

they come into the rivers and their tributaries in} Southern.......-.. 32 6 1 zag 
search of spawning grounds. At other seasons of | Western ...... SBS: Wa ase “ees ss es) 35 
h havlive in th t f th Northwestern ..... it 2s ee So ees Ane] 
the year they live in the open waters of the ocean.| Far west.......... 1 © . «. «2. . 4B 
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plentiful years ago in the Potomac and tributaries] Total.......... 4156 16 3 eh 
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boat could be pushed among them. Captain John 
Smith found them so when, in early Jamestown 
days, he pushed a small boat up the Potomac to a 
waterfall above Washington which stopped their 
advance. His report of this finding was one of the 
early wonders of America that was carried back to 
England. 


‘« This ‘running’ of the fish arises from the fact 


In the United States about 88 per cent, of ie total number 
of concerns failing had $5,000 capital or less and g per 
cent. had from $5,000 to $20,000 capital. 
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BRADSTREET’S isissuedevery Saturday ,and goes 


SPECIAL NOTICES 


“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter’s Ribbons 












to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


that their eggs are rendered worthless if they come 
in contact with salt water, so the instinct of the 
fish causes them to seek the inland streams, and, 


as a consequence, in the spawning seasons these Shagemiea SE TloenaRS 2 A, 





streams are alive with them when they are not 
interfered with. The knowledge of these facts on 
the part of the fishermen is, however, the downfall 
and the doom of the shad, for the fishermen have 
taken advantage of the annual pilgrimage to fresh 
water and have set their nets and traps accord- 
ingly, and when the fish start for fresh water they 
are brought into captivity and are quickly 
transported to market. 

““This fact was not, in the beginning of the 
operation of the bureau of fisheries, such a mate- 
rial disadvantage, for the fishermen had not then 
gone beyond the mouths of the rivers, and great 
numbers of the fish caught spawned while in cap- 
tivity and the spawn was artificially hatched and 
used in restocking the streams. But now this 
process is not possible, for the reason that the nets 
are placed far beyond the mouths of the rivers, 
and if the fish are caught and held in captivity, in 
the meantime spawning, the spawn immediately 
comes in contact with salt water, which means the 
death of the life germ in the egg. The fishermen 
who formerly set their seines in the waters of the 
streams have found that more enterprising fisher- 
men have gone still further down and are catching 
the fish ahead of them. This has led the first 
fishermen to go ahead of the second, and the 
process has continued until they have got as far to 
sea as it is possible to seta net. For miles beyond 
the point where the Potomac opens out into the sea 
each wing of its widening mouth is skirted by one 
line after another of traps. Beginning with a 
shore, a long wing of nets will reach out, intended 
to stop the fish as it follows the shore in search of 
fresh water and guide it into the trap at its end, 
which it enters as a mouse enters the ordinary trap 
and is unable to find the way out. 

‘* At the termination of one trap another begins» 
and the series is continued far to sea, or until 
the channel of navigation is encountered, which 
may not be obstructed. Back of the first row 
of traps a rival fisherman will erect another series, 
which will bar the way of the fish that has 
escaped the first, and so on without end. But 
after the traps have been passed by an almost 
impossible running of the gantlet and the waters 
of the streams have been reached the troubles of 
the shad have not yet ended, for here the fishermen 
who operate with a seine are encountered in great 
numbers. The fish that reaches the spawning 
ground is the exception rather than the rule, and, 
as a consequence, the extermination of the shad 
seem inevitable. 

“ Shad on the market are little less plentiful now 
than in former years, but this fact is due not to an 
equal abundance in the streams, but to the improved 
facilities on the part of the fishermen in capturing 
them. ‘The demand for the fish has steadily 
increased, and the popularity of.shad roe has led 
to increased activity on the part of the fishermen, 
The probabilities are that both the fish and the 
roe will, in a few seasons, become a rare luxury, 
and its total exhaustion is regarded as a matter of 
comparatively few more years.” 


ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED, 


and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 
better. 


Use Carter's. 








PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important towns 








throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
: Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
— = Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 

DIVIDENDS. Canada and the U. S. A 


Grain Statistics, Peat Market Reports, Associated 
Market Cablegrams, etc. 


25 CENTS A LINE, AGATE MEASURE, 








AMALGAMATED COPPER COMPANY. 


42 Broadway, New York, July 18, 1907. 
Ata meeting of the Directors of the pusigamated Copper 
Comtany a dividend of TWO PER CENT. (2%) was de- 
clared, payable aN feet me 1907, to stockholders of record 
ates o’clock P. M., Thursda ay daly 25, 1907. Transfer 
books close at 3 0 fatone Pp hursday, July 25, 1907, 
and reopen at 10 o’clock A. Mm Monday, August 12, 1907. 
A. H. MELIN, Secretary. and ‘Treasurer. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 
Correspondence solicited. 

















FINANCIAL 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Collections made on all points in the most direct way consistent with safety. 
Careful attention given to orders for the purchase and sale of securities dealt 
in on the New York, Boston and other Stock Exchanges. 

CAPITAL, $2,550,000 


SURPLUS & PROFITS, $1,000,000 DEPOSITS, $24,000,000 





320 Broadway, at Pearl and Thomas Sts. 


The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, ° : . $1,000,000 
S. M. PHELAN, President. 
CREDIT INSURANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 
WRITE FOR OUR BOOKLET, ‘“‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 302 Broadway, N. Y. 














THE 


emington 
Typewriter 


as the standard of the world, by 
which all others are measured. 





REMINGTON TYPEWRITER COMPANY 


(Incorporated) 


New York and Everywhere 


BRADSTREET’S, SATURDAY, JULY 20, 1907 











FINANCIAL 





464 
at : BSG : 
Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNAT LONAL ae Se CERTIFICATES 


DEPO 
LETTERS Buy vs sell Bills of Exchange and make 
ae cable transfers on all points. Issue Com- 


mercial and Travellers’ Credits, available in 
all parts of the world. 


SHIPLEY & CO., LONDON. 


CREDIT. 
BROWN, 





National Bank of 
Commerce 


in St. Louis, 


Capital, l 
Surplus,7 - - - 
Profits,- | 


Deposits, - - - 


$18,000,000 
63,000,000 | - 


Business Solicited and Liberal 
Treatment Promised. 


Redmond aco. 


General foreign and domestic bankers, 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
change and execute orders on commission. 


LETTERS OF CREDIT 





for travelers issued, and bills of ex- 
change drawn, on all parts of the world. 


83 Pine St. New York 


507 Chestnut St. 
Philadelphia 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 
BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. Ae McINIYRE & CO; 


71 BROADWAY. 
(New YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 





35 Years’ 








NEW ORLEANS COTTON EXCHANGE. 

MEMBERS: ¢~ LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 

Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 3805 Broadway. 





Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 


Member Con. Stock & Pet. Exchange of N. Y. 


R. Ho REID, 
STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 





L. B. WILSON. 


L. Be WICSON*s. CO. 


Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 








Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Mespesn ick tetas Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 


Capital, - - - - $5,000,000 
Surplus and protits (earned) - $4,436,107 
Deposits, - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaatn, Vice-President. 
E. J. STALKER, Cashier. .C. Stave, Ass’t Cashier. 
S.H. Mriuier, Ass’t Cash. E.A. Lex, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. Hit, 
t. Paul, Minn. 
A. BARTON Tieeoonie 
OLIVER H. Payne. Joun I. WATERBURY. 
Grant B. ScHLEY. ALBERT H.WIGGIN. 
GzorcE F. BAKER, Jr. 


H.W.Cawnnon, 
Chairman. 
GeorGE F. BAKER. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


25 BROAD STREET 


* Hemenway.” 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete, 


Wm. Mulock, Geo. H. 
W.B. Milliken. Herbert a * Gek. 


Dominion BANK CHAMBERS, ToRONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,”’ “‘ Bradstreet’s,”’ etc. 
Cable Address, 
Collections promptly attended to. 


‘* MULOCK’S, TORONTO,” 
A. B. C. Code used. 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, Sout 
“Montgomery, Toronto,”’ NoTARIES Pustic, ETC. 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


(Telegraphic 





HENRY WHITE, 


Attorney and Counsellor, 


tar Broadway, New York Ciry. 








FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - - = $500,000.00 
Surplus and Undivided Profits, 1,153,840.87 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON, r, 
PHINEAS C. LOUNSBURY. Vice-Prestdents, 
FRANCIS “3 PAGE, Second Vice-President. 
Ss. LOTT, Secretary. 
clare Pade. Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Charles F. Cutler. 
Phineas C. Lounsbury. Carl Schefer. 
David M. Morrison. Francis H. Leggett. 
Seth E. Thomas. William A. Putnam. 
Lucius K. Wilmerding. Charles M. Clark. 
Geo. Austin Morrison. Francis H. Page. 
Joseph C. Baldwin. George F. Vietor. 
ae ag Rectal George W. Jenkins. 
n..J. 5, Halt; William Barbour. 
Dr. John P. Munn. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
Court OF THE STATE OF NEw York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CoNDENSED OFER ee STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
arch 22, 1907. 


RESOURCHS. 


TZOADS 4; an ees cee $14,806,567.28 
Bonds and Stocks....... 7,697,223.54 
Real Estate: 0:05... 221,514.94 
OVverdtarts face erent 2,982.76 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
$28,018,531.35 
LIABILITIES. 

Capital’, cs soc eke eee $3,000,000.00 

Surplus and Undivided 
Protiten. fe. cakes 5,811,242.94 
Deposits ey wee a 19,048,729 .'72 


Reserve for Taxes and 
Interest on Savings 


JA CCOUNIES praee trite taety. te 49,000.00 
Municipal Bond Loan 

ACCOUDE soit cee 106,000.00 
All other Liabilities ...... 3,558.69 





$28,018,531.35 





Established 1871, 


WHITNEY, STEPHENSON & CO. 
Members New York Stock Exchange. 
Frick BuiLpinc, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE- PRESIDENT 
EDWARD ava GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H, JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L, HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 











* | allowed on deposits. 


INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is “Auskunftei W. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 





New York. 


D. Ms FERGUSON. 


AACHEN BUDAPEST | 'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 

ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROLPERDAM 
BASEL DANZIG es ; MARSBHILLE ST. PETERSBURG 
BERLIN DORTMUND KONIGSBERGi. Pr. METZ STETTIN 
BOCHUN _ DRESDEN Pert ia MILAN STRASSBURG(EIs.) 
BE a DUSSELDORF LILLE MULHAUSEN (Els,) STUTTGART 
eee ELBERFELD LONDON MUNCHEN Wiis 
BRUXELLES FRANKFURTa/M LYON NURNBERG eS 


FOR PARTICULARS APPLY TO 


THE BRADSTRBETACOM Paha, 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 





FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


‘ 


$3,000,000 


LEWIS E. PIERSON, President. 
JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 
BENJ. F. WERNER, Cashier. 


CAPITAL AND SURPLUS, 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 


Member Con. Stock and Petr. Exch, of N. Y. 


C H. VAN BUREN &.CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted. Interest 
Accounts subject to check on demand. 





W. P. Hurlbut & Co., 


BANKERS, 


29 Wall Street, - - New York. 
INVESTMENT SECURITIES. 








FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





CAPITAL, - - - - 


M. 200,000,000, 


RESERVE, — 22" e 


M. 100,000,000. 


$47,619,000 


- $23,810,009 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10%, 11, 11, 11, 11, 1X, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
HameurG, Leipsic, Munich, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) : 

Paid Up Capital, - - = $4,190,000 
(M.17,600,000) 

Reserve-Fund, - - = = $698,000 
(M.2,932,000) . 

Heap OrricE: BERLIN. 

Branches 


ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Bouivia: La Paz, Oruro. 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


CHILI: 








SPECIAL NOTICES 





Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y, City. 


_ Late of ro Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 
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BRADSTREETS 


THE BRADSTREET COMPANY. 


Henry E. Durn, President; Charles L. Beckwith, Secretary ; 
Charles M. Clark, Treasurer. 


Nos. 346 AND 348 BROADWAY, NEW YORK. 
Berlin, 23 Charlotten-Strasse. 
London, 137 Cheapside, E. C. 
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Less was done than had been expected 
at the plenary session of the Peace 
Conference held at The Hague on Satur- 
day last. The only final action taken was 
the approval of the proposal for the 
adaptation of the Red Cross regulations 
to naval warfare. 
regarding the permanency of the conference 
was not presented, for the reason that the 
able and experienced diplomats having it in 
charge deemed it wise to consult further 
with other leading delegates with a 
view to insuring its acceptance. At a 
session of the committee on arbitration 
held a few days later, several of the 
South American delegates supported the 
proposal of the United States regarding 
the collection of contractual debts, On 
the same occasion Baron Marschall von 
Bieberstein, of Germany, spoke strongly in 
favor of the American proposal to give The 
Hague court the character of a real and per- 
manent tribunal. Once the permanent court 
is established, he said, with judges whose 
character and ability will inspire universal] 
confidence, it will exercise a power which 
cannot fail to attract countries that have 
judicial differences to settle. President 
Nelidoff expressed himself on Tuesday as 
anxious to have as much work as possible 
accomplished before August 1, because of 
the desire of a majority of the delegates to 
leave The Hague by that date. 


The American proposal 


It was expected until a week ago that 
the movement of iron ore for the current 
season would reach a total of 42,000,000 








tons, thus eclipsing any previous record, 
but unfortunately a strike of dockmen at 
the upper Lake Superior shipping ports, 
followed by a strike of ore miners, renders 
such a record improbable, it being figured 
that shipments have already been reduced 
2,000,000 tons as the resulf of the strike. 
While the disturbance has,had no particu- 
lar influence on pig-iron production as yet, 
the furnaces being pretty well supplied with 
ore, it is conceivable that if the strike con- 
tinues, outputs will be curtailed. However, 
the signs are that the dockmen’s strike, 
which was ordered despite an agreement to 
work at a certain wage until November 
1, is collapsing. The ore miners’ strike 
appears to have been even more 
unjustifiable than that of the dock- 
men, because the former made certain 
demands for advanced wages and shorter 
time, and within a few hours and before 
an answer of any kind could be given them 
they went out. One result of the nearly 
simultaneous strikes of these two bodies 
of workers has been the almost total sus- 
pension of shipments of ore and the idle- 
ness of thousands of men far outnumbering 
the comparatively small body of men 
striking in the mines and on the docks. 
The ore miners’ strike, like that of the dock- 
men, shows signs of a premature ending. 
From the standpoint of the disinterested 
outsider, the strikes seem to be ones where 
the strikers themselves will be the chief 
losers, though, of course, other workers 
will be affected unfavorably. A rather 
dull and sagging pig-iron market seems to 
have been given support through the 
medium of the strikes. 


Little desire for the exercise of the elec- 
tive franchise seems to be felt by the 
Filipinos, at least those resident in the city 
of Manila, according to cable dispatches 
received by the Bureau of Insular Affairs 
of the War Department. The fact is dis- 
closed that out of a total population of 
about 220,000 in that city, only 7,902 
persons have expressed a desire to vote at 
the election which takes place on Tuesday 
next, and of these 865 are Americans. The 
election to be held is for the choice of 
members of the new Philippine Assembly, 
and the occasion will furnish the first 
opportunity the Filipinos have had for 
the exercise of the privilege of choos- 
ing general representatives—a privilege 
highly valued in most other countries. 
The officials of the Insular Bureau are 
surprised at the lack of interest shown in 
the approaching election, particularly in 
Manila, where the percentage of educated 
persons is larger than elsewhere in the 
islands, and their surprise is certainly very 
natural. 





On Thursday the new treaty with Santo 
Domingo was proclaimed both in the 
United States and in the Dominican re- 
public. This treaty, which provides for 
the assistance of the United States in 


the collection and application of the 
customs revenues of Santo Domingo, 
was signed early in February, and after 
no little opposition was ratified by the 
Senate at Washington before the close 
ofthat month. Ratification by the 
Dominican Congress was delayed until 
early in May, accompanied 
by the adoption of certain explanatory 
paragraphs which for a time occasioned 
some doubts as to the completeness of the 
ratification. These, however, have since 
been set at rest. The treaty provides sub- 
stantially for the continuance of the plan 
under which the revenues of the islands 
have been collected by American agents 
under the protection of the United States, 
and a portion of the receipts segregated 
and applied to securing the foreign cred- 
itors of the Dominican republic. The 
benefits accruing both to the republic and 
its creditors under the arrangement have 
been strikingly shown by figures made 
public by the Washington authorities. 


and was 





Reference was made in these columns 
some time ago to the fact that the new 
tariff agreement with Germany had elicited 
some criticism on the ground that under it 
certain classes of goods imported from 
Germany were likely to be undervalued and 
brought into competition with American 
goods supposed to be protected by 
the tariff. This criticism has received 
definite formulation in a resolution adopted 
by the board of managers and exec- 
utive committee of the American Pro- 
tective Tariff League, which declares 
that while the customs administrative 
act provides that all ad valorem duties 
shall be assessed at the actual value in the 
principal markets of the country from 
which the goods are exported, the new 
agreement construes the market value to 
be the price fixed for export whenever the 
merchandise is sold wholly for export. In 
the agreement, the resolution asserts, the 
executive branch of the government has 
waived the requirement imposed by the 
legislative branch that foreign manufac- 
turers shall show the cost of manufacturing. 
The agreement is declared to be contrary 
to law, as well as to the policy of 
protection. 





Under the amended regulations regard- 
ing denatured alcohol, which will go into 
effect on September 1, 
using completely denatured alcohol are 
not to be required to swear to applica- 
tions for permits; permits when secured 
will continue until revoked, and retail 
dealers in denatured alcohol will not be 
required to keep a record of any kind. 
In addition to denaturing warehouses on 
distillery premises, central denaturing 
warehouses may be constructed 
such points as. business interests may 
require, and alcohol may be transferred 
from denaturing warehouses by means of 
tanks or tank cars to consumers. Indus- 


manufacturers 


at 











trial or farm distilleries are allowed to 
produce alcohol from anything that con- 
tains fermentable material. Manufacturers 
using specially denatured alcohol are re- 
lieved from keeping a record of the goods 
in the manufacture of which it is used, 
and proprietors of industrial distilleries and 
manufacturers recovering alcohol in manu- 
facturing processes where only a small 
quantity of alcohol is denatured are not 
required to provide themselves with de- 
naturing material rooms or to have the 
denaturants regularly tested. 





One of the clauses of the new law affect- 
ing citizenship which went into effect on 
July 1 provides that when any naturalized 
citizen shall have resided for two years in 
the foreign country from which he came 
it shall be presumed that he has ceased to 
be an American citizen, and that his place 
of general abode shall be deemed his place 
of residence during those years. This pro- 
vision has, it appears, aroused interest 
among a not of 
persons who, having been naturalized under 
the laws of the United States, have been 
for some time residing abroad, and who 
fear that they may lose their American 
citizenship in consequence of their con- 
tinued foreign residence. It is explained, 
that the presumption of non- 
citizenship may under the law be over- 
come on the presentation of satisfactory 
evidence to the contrary before a dip- 
lomatic or consular officer of the United 
States, so that no injustice need be done to 
those who wish to retain their citizenship 
with the privileges and the duties which it 
involves. 


inconsiderable number 


however, 





decision in connection 
with the making of through routes and 
joint rates was made by the Interstate 
Commerce Commission The 
decision was rendered in a proceeding in 
which a‘transportation company sought to 
compel the Pennsylvania Railroad and 
another to make with the complainant a 
through route and joint rate for the 
transportation of fish from Jamestown, 
R. I., to Philadelphia. The commis- 
sion found that no satisfactory through 
route existed between the points named, 
and it made an order for the establish- 
ment of a through route and joint rate as 
suggested, fixing the latter at not more 
than 34 cents a hundred pounds. The 
commission provided in its opinion, how- 


An interesting 


last week. 


ever, that if it wished to do so, the Penn- 
sylvania Railroad Company might apply 
to that body for an order requiring the 
complainant to indemnify it against any 
loss it might suffer in the premises by 
reason of the financial irresponsibility of 
This seems a sound 
regulation circumstances may at 
times render desirable, and which will pre- 
vent the imposition of joint duty without 
something in the way of security to’insure 
responsibility. 


the complainant. 
which 
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THE LEGAL CLASH IN 
CAROLINA. 

The legal issue in the North Carolina 
railroad litigation was presented clearly in 
the decision rendered by Judge Pritchard 
in the United States Circuit Court at 
Asheville on Monday, when he directed 
the discharge on habeas corpus proceed- 
ings of two ticket agents who had been 
previously sentenced by a local court to 
thirty days on the chain gang for violation 
of the new rate law. Judge Pritchard 
directed attention to the fact that it having 
by proper order directed that the railway 
company should provide a ticket with a 
coupon attached thereto representing the 
difference between the present rate and 
the proposed rate, it thereby became the 
duty of the company and its agents to 
comply strictly with the requirements of 
such order, and that any failure on their 
part to observe the same would render 
them liable to attachment for contempt. 
On the other hand, such duty being en- 
joined by the United States Circuit Court, 
the performance of the same by the com- 
pany and its agents would not render them 
liable to punishment under the statute of 
the state. 

Any attempt, Judge Pritchard continued, 
to punish the company or its agents for the 
observance of the order and decree of his 
court would not only be in utter disregard 
of the comity which should exist between 
the state and federal courts, but would be 
an absolute nullity. If, he added, the 
state courts possessed the power to indict 
persons acting under the directions of the 
federal court for the performance of a duty 
enjoined upon them ina suit which might 
be brought in such court, then the power 
of the circuit courts of the United States 
would be completely paralyzed, and such 
courts would be rendered unable to pro- 
ceed to the determination of any question 
involving the validity of a statute of a 
Disclaiming any intention to im- 


NORTH 


state. 
pute improper motives to the state officials, 
Judge Pritchard nevertheless declared that 
his court was confronted with open and 
avowed opposition on their part, and that 
if the prosecutions instituted by them were 
permitted the injunction granted by him 
would be nullified and the jurisdiction of 
the court practically defeated. 

Proceeding to a consideration of the 
penalty provision of the North Carolina 
law, which provides, among other things, 
that for each failure to comply with the 
requirements of the act any railroad com- 
pany shall be liable to a penalty of $500, 
recoverable by the person aggrieved by 
such violation, Judge Pritchard declared 
that it imposed upon the company as a 
penalty for an unsuccessful attempt to 
appeal to the court such enormous fines 
and penalties as to burden the challenger 
of the act in the courts, so as to make 
it, if the penalties were valid, practically 
impossible for such an appeal to be 
made. The effect of the section would 
be, the judge said, to close the doors of 
the courts to a judicial inquiry as to rates, 


and he therefore held it unconstitutional . 


and void. 

The last few days have been taken up 
with conferences between Governor Glenn 
and his advisers and the railroad companies 
concerned and their counsel, and a third 
element has been injected into the situation 
by the appearance in North Carolina of 


Assistant Attorney-General Sanford of the 
Department of Justice with propositions 
looking to some kind of a temporary settle- 
ment pending the prompt preparation of 
appeals to the Supreme Court of the 
United States. These conferences, it 
must be said, have thus far led to no 
satisfactory result. In his earlier utterances 
Governor Glenn took the ground that the 
rate law was constitutional; that it should 
be obeyed by the railroads, and that the 
cases instituted in the state courts should 
take their course through those courts to 
the state court of last resort, whence they 
might be brought by appeal to the Supreme 
Court at Washington. These conditions 
are substantially reiterated in some counter 
proposals submitted by him after rejecting 
those suggested by Mr. Sanford. In the 
event of his proposals being refused, the 
governor says, there will be nothing left 
for him to do but to execute the state law 
as best he can, and he may call an extra 
session of the legislature to deal with the 
situation. The probable course of the 
federal authorities has not been disclosed ; 
their ultimate action must, it would seem, 
be largely shaped by further developments 
in the controversy. 





THE CHANGE IN KOREA. 

The transfer of the Korean throne to 
the new Emperor was attended with no 
little disturbance, as is indicated in the 
dispatches which have come from Seoul. 
Immediately upon the announcement of 
the ex-Emperor’s abdication serious riots 
broke out in the city which resulted in 
the killing of a number of Japanese and 
probably of some Koreans, though the 
casualties among the not 
enumerated in the early reports. Docu- 
ments of an inflammatory nature attacking 
the Japanese were widely circulated, and 
at one time a mob of five thousand at- 
tempted to enter the palace. This crowd 
was driven back after some fighting, in 
which Japanese troops called out for the 
defense of the palace appear to have par- 
ticipated. All traffic was stopped and the 
shops of Japanese were placed under 
guard. Early on Friday night the Em- 
peror sent a message to Marquis Ito in 
which he expressed regret at the commo- 
tion excited by his subjects, and declared 
that he relied on the Marquis to take 
measures to prevent further trouble. 

Rioting was resumed on the following 
day, when the rage of the mob seemed 
to be specially directed against the members 
of the Korean Cabinet. The residences of 
some of them, including that of the Prime 
Minister, were sacked and burned, but an 
attack on the home of the Minister of War 
was repulsed by Japanese guards with the 
aid of artillery. 
the people to remain in their houses was 
issued on Saturday evening, but Marquis 
Ito hesitated to prociaim martial law, 
being desirous to avoid interference except 
so far as might be necessary to protect for- 
eigners and the Emperor. Owing to the 
proximity of some of the foreign consulates, 
including that of the United States, to the 
palace, Ito made an offer of protection, 
but Consul Sammons in reply said that 
he would leave the matter of protecting 
Americans to the discretion of the Marquis. 
A decided element of weakness in the 
situation was the untrustworthiness of the 
Korean army, the best regiment of which 


latter were 


A proclamation warning 











was ordered to be disarmed on account of 
having furnished mutineers for the first 
day’s rioting. The Japanese troops are 
believed to be efficient, but at the outset 
they were too few in number to suppress a 
revolt or to disarm the Korean troops sus- 
pected of disaffection. The situation quieted 
down somewhat on Sunday, though the au- 
thorities were apprehensive because of the 
constant influx of people from the country 
outside, where also attacks on Japanese were 
expected to follow the news of the abdica- 
tion. On Monday came the news of the 
discovery of plots in the palace and of 
the arrest of several prominent Koreans, 
with the declaration by the Minister of 
War that he had no control over or 
communication with the army. 

It is noted that the Japanese Residency 
disclaims any responsibility for the arrests 
mentioned. Marquis Ito on Friday de- 
clared emphatically that when the Emperor 
and Cabinet were weighing the question 
of abdication he refused any participation, 
but upon being asked for his opinion by 
the then Emperor, replied that the matter 
wholly concerned the Emperor of Korea 
and not himself as the representative of 
Japan. The Cabinet’s entire course of 
action, he added, was based on its own 
initiative. To the same effect was a state- 
ment by Viscount Hayashi, the Japanese 
Foreign Minister, who declared that while 
the abdication of the Emperor occurred 
simultaneously with his arrival in Seoul, it 
disappointed his plans. Japan, he said, 
had no part in the abdication, but on the 
contrary, if consulted, would not have 
advised it. Japan’s programme in Korea, 
he added, would be executed with regard 
to due forms and with the consent of the 
constituted sovereign. 

Notwithstanding the disturbed condition 
of the country, negotiations between Japan 
and the new government of Korea have 
been pressed to a prompt conclusion. On 
Wednesday some Japanese warships with 
reénforcements arrived at Chemulpo, and 
early on Thursday morning a new conven- 
tion was signed which apparently gives 
Japan a more complete control over Korean 
affairs. According to report, the adminis- 
tration of Korea is to be under the guidance 
of the Japanese Resident General, whose 
approval is made a prerequisite to the 
enactment of all laws and ordinances, 
and to the appointment of all high and 
responsible officials, and whose recom- 
mendation is made necessary to eligibility 
for office in the Korean government. To 
all appearance little else remains to be 
secured by Japan in the Hermit Kingdom. 
The substance of power, at any rate, seems to 
be in the hands of her representative there. 


STRIKES AND LOCKOUTS. 

It seems as if the Bureau of Labor of the 
Department of Commerce were giving out 
some rather belated information when it 
reports, as it has this week, that 1905 saw 
less injury and jnterruption to industry from 
strikes than in any preceding year back to 
1892. That branch of the government's 
statistical machinery reports that in 1905 
176,337 persons struck work, rendering 
idle something like 221,686 persons. It is 
significant of the publicity given strikes 
of late years that BRADSTREET’S at the 
close of the last week of 1905 reported the 
number of persons rendered idle by strikes 
during that year at 200,000, but it is none 


the less gratifying to learn at this late date 
from government statistical sources that 
BRADSTREET’S total, confessedly only a 
partial one, was so near the actual figures. 
‘There are some other features of the 
bureau’s summary which, while not exactly 
news, will bear repeating. Thus it is 
stated in the summary that strikes and 
lockouts are most common in the great 
industrial states, which seems only what 
might naturally be expected, as is true 
also of the added statement that 69 per 
cent. of the strikes of the past twenty-five 
years were ordered by labor organizations. 
It is further added that strikes ordered by 
labor organizations are more successful 
than those not so ordered. Thus one- 
half of the past twenty-five years’ strikes 
ordered by labor organizations were suc- 
cessful, while only one-third utterly failed, 
whereas only one-third of all strikes not 
ordered by organizations was successful. 
We believe there is room for difference 
with one rather bald conclusion of the 
bureau, to the effect that employees strik- 
ing succeed more often than they. fail. 
This may be true in some years, or in a 
collection of years, when conditions favor 
the workers, as, for instance, in years like 
1903, 1904 and 1905; but we doubt 
whether the same is true of years when 
adverse conditions rule, such as-in 1892, 
1893 and 1894. In fact, it may be seriously 
questioned whether the bureau’s twenty- 
five years’ totals were not seriously warped 
by the notable successes of a year like 
1902, for instance, when outside pressure 
brought to bear, as in the case of the 
anthracite coal-miners’ strike, resulted in 
a victory for the employees. A significant 
offset to the bureau’s statement is perhaps 
readily found in the sentence following, 
which says that where employers took the 
initiative and locked out their men the 
employers won more often than they lost. 
Here again the conditions ruling in the 
general labor market would seem to con- 
tain the real reason for the success or failure 
of either employees or employers in 
their contests. It is doubtful if there is 


much comfort to be drawn from the fact - 


that only about 2 per cent. of all the 
strikes and lockouts of the five years from 
Igo1 to 1905 were settled by arbitration, 
these, by the way, being largely in the 
building and coal industries. It really 
seems an astonishingly small percentage, 
considering the vogue which arbitration as 
a means of settling labor disputes has had 
of late years. 


THE HARRIMAN LINES’ EARNINGS, 
Preliminary statements of the Union 
Pacific Railroad Company’s earnings and 
those of the Southern Pacific Company 
for the fiscal year ending June 30, 1907, 
were made public at the end of last week. 
Judging from the monthly gross and net 
earnings statements of the two companies, 
which have appeared in regular course, 
the financial world was prepared for very 
favorable results when the revenues and 
expenditures of the two companies for the 
full twelve months were exhibited. The 
actual outcome in this respect has, how- 
ever, outrun expectation. In fact, the 
showings, besides exceeding all previous 
records of the organizations in question, 
are looked on as among the most remark- 
able ever made by American railroad 
corporations, and have been the objects of 
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much comment. The figures, compared 
with those of the two preceding fiscal 


years, are as follows: 


UNION PACIFIC PRELIMINARY (ESTIMATED) INCOME 
ACCOUNT FOR THREE YEARS. 


Year ending Fune 30 1907 1906 1905 
CLT a ee ae $75,781,115 $67,281,542 $59,324,949 
Expenses and taxes... 42,222,500 36,963,773 31,862,714 

0 eS 33,558,615 30,317,769 27,462,235 
Other income......... *11,028,288 10,329,815 6,496,759 
Total income ......... 44,586,903 40 647,584 33,958,994 
Fixed charges ........ 8,652,622 8,882,911 11,173,487 
Balance =. 24 asn.2s<26 35,934,281 ~ 31,764,673  22,8:6,652 
Preferred dividends .. 3,982,006 3,982,032 3,982,810 
Mga ee ee 31,952,275 27,782,641 12,802,697 
Common dividends... 19,548,790 —-15,550,392 7,104,254 
REDS oe sons cho cee 12,403,485 12,232,249 —- 5,698,447 


* Does not include dividends amounting to $2,015,000 de- 
clared since July 1, 1907, for account of year ended June 30, 
1907, on shares of Atchison, Topeka & Santa Fe, Baltimore 
& Ohio and Illinois Central. 

SOUTHERN PACIFIC PRELIMINARY (ESTIMATED) INCOME 
ACCOUNT FOR THREE YEARS. 

Year ending Fune 30 1907 1906 1905 

Gross (rail and water). 124,864,440 $105,632,549 $95,515,158 





Expenses and taxes .. 82,578,907. 70,585,189 65,973,436 
1S a ee eae 42,285,533 35,047,360 29,541,722 
Other income. 3,665,365 3,324,072 2,625,424 
Total income. 45,950,808 38,372,032 32,167,146 
Fixed charges == 19,423,833 19,179,385 19,735,173 
Surplus... ~ 26,527,005 19,192,647 12,431,973 
Preferred dividends. .. 2,769,879 2,769,879 2,769,431 
eee 23,757,180 16,422,768 9,662,542 
Common dividends. .. 9,892,463 4,946,245 eS 
DAIANCE Ge. ssaee- =... 13,804,723 11,476,522 9,662,542 
Loss San Francisco 

BDO SUV ce ssc cenwse ee 357,084 1,407,801 
SLs h 13,864,723 11,118,838 8,254,741 


It will be noted that the increase in the 
Union Pacific gross earnings for the fiscal 
year 1906-07 is equivalent to 123¢ per cent., 
and that the net gain is 10.82 per cent., 
while in the case of the Southern Pacific 
Company the gross increases 18 & per cent. 
and the net 205g per cent. Moreover, 
after providing for fixed charges and divi- 
dends on its preferred, the surplus of the 
Union Pacific applicable to payments on 
its common shares would be 17 per cent. 
on the latter, and this, it is to be observed, 
does not include about $2,000,000 for 
dividends declared since July 1, 1907, on 
the shares of the Atchison, Baltimore & 
Ohio and Illinois Central belonging to the 
company. Taking into further account 
the equity which the Union Pacific would 
have in 45 per cent. of the surplus 
earnings of the Southern Pacific, the sum 
available for dividends on Union Pacific 
common would be equivalent to over 
Biaperscent. on the latter. It might be 
added that the statement is claimed by the 
supporters of the company to be moderate 
and conservative, and that the full annual 
report will be even more favorable in its 
general character. 

From the standpoint of the stock market 
the chief interest in the matter resides in 
the unexpectedly large earning power 
which is shown by the Southern Pacific 
Company. That organization, it will be 
recalled, began the payment of semi- 
annual dividends of 2% per cent., or at 
the rate of 5 per cent. per annum, on its 
common stock only as lately as October, 
1906. The fact that the surplus earnings 
shown by the preliminary statement are 
equal to 12 per cent. on its common stock 
gave rise to confident reports in the stock 
market that the approaching dividend meet- 
ing of the company’s directors will result 
in an increase of the rate to a 5 per cent. 
or 6 per cent. yearly basis. In fact, the 
head of the company’s management, Mr. 
Harriman, is quoted as intimating rather 
broadly that he favors such action, and 
Wall street, therefore, entertains little 
doubt that the dividend will be increased at 
the directors’ meeting which is scheduled 
for next Thursday. As in the case of the 
Union Pacific’s figures, it is pointed out 
that the Southern Pacific’s showing does 
not take into account the undistributed 
surpluses of subsidiary companies or the 











last year’s items of that kind, would bring 
the amount available for dividends on the 
Southern Pacific’s stock up to over 13% 
per cent. It is also a matter of current 
discussion on this head that the San Fran- 
cisco earthquake and fire, instead of being 
a cause of loss and reduced earnings to the 
so-called Harriman railways, has actually 
increased the latter. In fact, the claim is 
that a large volume of freight traffic which 
would ordinarily have been purchased on 


the Pacific coast or shipped around 
Cape Horn has been routed by the 
transcontinental railways, and that the 


Union Pacific-Southern Pacific system has 
obtained the larger share of the same. 


ANOTHER POSSIBLE BURLINGTON 
DEAL, 

Although Wall street’s well-known 
proneness to formulate imaginary combi- 
nations and deals in the railroad world has 
to be taken into account, there seems to 
be a disposition in that quarter to regard a 
readjustment of the relations between the 
Great Northern and the Northern Pacific 
railway companies in relation to their joint 
control of the Chicago, Burlington & 
Quincy as being more or less of a 
It will be recalled that when 
the Hill-Morgan financiers executed their 
famous coup in I1gol, a transaction which 
precipitated the Northern Pacific corner 
and stock-market panic of that year, they 
acquired control of the Burlington by offer- 
ing the holders of the latter’s $110,839, 100 
of stock $200 per share for the same, pay- 
able in 4 per cent. collateral trust bonds, 
secured by the stock thus purchased and 
guaranteed jointly by the Great Northern 
and Northern Pacific. The shares thus 
exchanged for the joint 4s now amount to 
$107,611,600, leaving only $3,227,500 of 
the stock in the bands of the public, or a 
little less than 3 per cent. of the total. 

That the Burlington property has pros- 
pered exceedingly under the joint control 
is indisputable. In the six years following 
the deal the funded debt of the system has 
increased only about $28,000,000, while 
the expenditures for betterments and 
improvements, largely derived from earn- 
ings, have exceeded $65,000,000. In the 
same period the net income has risen 
from $17,900,000 to over $23,000,000 
per annum, an increase of $5,000,000, 
or nearly 29 per cent., while the sur- 
plus over dividends and charges, which 
was $1,472,000 in 1901, was $3,907,000 
for the fiscal year ending June 30, 
1906, a gain of $2,434,000. It should 
be noted that the charges for 1906 
include 7 per cent. dividends on the 
stock held by the public, as well as 
the 4 per cent. interest on the §215,- 
222,000 of the joint 4 per cent. bonds, 
representing the stock owned by the 
Northern Pacific and Great Northern. 
the standard of the road’s 
management has been raised in accordance 
with the principles usually followed by 
Mr. J. J. Hill in connection with his rail- 
road properties. It nearly doubled its 
tonnage in the six years, increased its 
train-load from 200 tons to about 450 
tons, and in other respects has been made 
one of the most valuable railroad properties 
in.the west. 

Various reasons are assigned for the 


possibility. 


Moreover, 


Northern Pacific to end the joint control 
and transfer the ownership of the Bur- 
lington to one of the two controlling com- 
panies. While it cannot be said that the 
Burlington system is a parallel or com- 
peting line to either of the controlling 
roads, their exercise of a joint ownership 
in 97 per cent. of the stock might be 
construed under some circumstances as 
affording ground for interference by the 
national or state governments. The story 
which Wall street now hears repeated, 
in the face of all denials from official 
sources, is that the intention is for 
the Northern Pacific to sell its equity 
in the Burlington stock to the Great 
Northern. In fact, the idea finds more or 
less belief that the only obstacle to the 
working out of such a scheme is that the 
financial situation is adverse to the raising 
of the requisite new capital by the Great 
Northern. At the same time it is inti- 
mated that there are legal features of the 
matter which cannot readily be solved, and 
it would scem, in any event, that a con- 
siderable time will elapse before a definite 
plan will be submitted, even if the street 
is correct in its theory regarding the 
attitude of the interests identified with the 
properties in this important matter. 





ENGLAND’S COTTON-GOODS DEMAND 
SLACKENING. 

Manchester, July 12.—June was one of 
the quietest months in cotton-goods buying 
experienced for some years past, the result 
being that order lists are lighter than at 
any time for twelve months past. Manu- 
facturers are naturally getting anxious 
about the future. As a matter of fact, 
short time is being worked in most dis- 
tricts; that is to say, weaving firms have 
agreed to stop a fortnight in addition to 
annual holidays. Not only are manufac- 
turers receiving few bids from abroad, but 
yarn prices are so high that to sell cloth 
and buy yarn ti-day means in most cases 
aslight loss. The presentis undoubtedly a 
most unsatisfactory time for manufacturers 
if they have to sell and take fresh orders. 
Home trade, owing to the unseasonable 
weather, has not helped the market. Huge 
stocks of light and fancy materials are to 
be met with. Distributing houses have 
received most discouraging accounts from 
their country travelers. Retail shops are 
depressed, and it looks as if the summer 
was about to pass without a season’s trade. 

It is calculated that 400,000 looms will 
stop fourteen days extra before the end of 
October, in addition to annual holidays, 
owing to the poor cloth demand and to 
the yarn scarcity. To-day it is rumored 
that spinners are about to counteract this 
movement by arranging a spell of short 
time. This will, perhaps, be difficult to 
bring about, as spinners are doing better 
at the moment than weavers. 

Home trade American yarns have con- 
tinued profitable to the spinner, the mar- 
gin of gain being wide and most satisfac- 
tory, but the tendency this week is for 
producers to lose their profit. This tend- 
ency is not very marked, but it looks as if 
yarns had seen their best for a time. 
Owing to the activity of the continental 
export trade, spinners are not doing badly 
by any means. It remains to be seen later 
on, when the effect of the weaving stop- 


credits to profit and loss account from real | alleged desire on the part of the financiers! page is experienced, whether spinning 


estate sales, etc., which, on the basis of 


interested in the Great Northern and 


will be able to hold its own. 








The exports of cloth for six months 
were 3, 136,000,000 yards, as against 3,117,- 
000,000 yards in the corresponding period 
of last year, and 3,005,000,000 yards in 
the first six months of 1905. It has been 
a big half year for Turkey as well as for 
Egypt, but China shows only 317,000,000 
yards, against 368,000,000 yards in the 
corresponding period last year, and 427,- 
000,000 yards in the first half of 1905. 
India kept up her takings, and so have 
the principal smaller outlets. A feature is 
that while less gray cloth was shipped, 
more bleached and printed kinds were 
exported. 

Exports of yarns for six months were 
113,000,000 pounds, as compared with 
105,000,c00 in 1906 and 98,000,000 in 
1905. Germany absorbed 50 per cent. 
more this year than last, and Russia also 
has taken more freely. There is a falling 
off in India and China and Japan of an 
important character, but owing to the 
continent’s increased takings the total 
figures gain as stated. 

It is interesting to note that we con- 
tinue to export an increasing quantity of 
textile machinery. Last month ship- 
ments were worth £610,000, as compared 
with £421,000 in 1906 and £404,000 in 
1905. The total for the past six months 
was £3,793,000, against £3, 152,000 in 1906 
and £2,487,000 in 1905. Most of our for- 
eign outlets have increased their takings, 
notably Russia, France and Japan. The 
figures for America are £330,000, as 
compared with £289,000 last year and 
£181,000 in 1905. Wea: 





AMERICAN RAILWAYS AS 
INVESTMENTS. * 

In view of the ever-growing desire for 
knowledge, there is some excuse for the 
appearance of various books on the subject 
of investments, the latest of which we 
have seen being ‘‘ American Railways as 
Investments,” by Carl Snyder. This work 
is a treatise in which financial science is 
applied to railway investments; it differs 
from the well-known statistical manuals in 
general use, in that the author has taken a 
mass of what might be termed undigested 
data and reduced the whole to a more 
understood basis. The general 
scheme of the work covers the important 
characteristics of railways, their history, 
territory traversed, ownership, affiliations, 
capitalization, including rentals and leases ; 
value of equities owned, style of capitaliza- 
tion, increase of capitalization since 1900, 
character of traffic, stability of earnings, 
dividend record and investment value. 

While discussing the subjects under the 
various heads Mr. Snyder 
points out that net earnings of American 
railways are about 6 per cent. upon their 
net capital, which, according to the author’s 
method of reckoning, is the net capitaliza- 
tion less the assets. He regards 75 per 
cent. of the properties as being sound and 
stable. Mr. Snyder believes that there is 
practically no overcapitalization, in that 
the roads could not be reproduced for their 
net capitalization. In speaking of the 
future of prices and the cycle theory, Mr. 
Snyder declares that the general theory of 
the business cycle is now so well established 


easily 


mentioned, 





*A Detailed and Comparative Analysis of All the 
Leading Railways from the Investor’s Point of View, with 
an Introductory Chapter on the Methods of Estimating 
Railway Values. By Carl Snyder. New York: The 
Moody Corporation. Pp. 760. $3.20. 


BRADSTREET’S, SATURDAY, JULY 27, 1907 








468 





that ‘‘the business man or investor who 
would disregard it would be in much ‘the 
same position as the farmer who would 
ignore the course of the seasons.” This is 
a pretty broad statement, for while the 
farmer has no control over the seasons, 
any one of a hundred things might occur 
to upset the theory of cycles. Itis true that 
history tends to repeat itself at irregular 
intervals, though not always in a directly 
analogous way, but the doctrine of the 
periodicity of cycles per seis hardly accepted 
as a scientific fact. Moreover, the chapter 
on the outlook for 1907 savors too much of 
guess work and the personal opinion of 
the author to be accepted as a criterion; 
but while one may desire to refrain from 
accepting predictions covering a series 
of years to come, one cannot but hope 
author that stock-market fluc- 
the 1902 to 
rather less violent than in 


with the 
tuations in 
1922 will be 
the preceding cycle, and that in each 
succeeding twenty-year period fluctuations 
We 
may say that much of the subject-matter 


period from 


may tend to be within narrower limits. 


contained in the work under review is 
material with which those familiar with the 
technique of market conditions, railway 
reports and investments are conversant. 
Nevertheless, the author lays down many 
rules, methods and formule for under- 
standing a railway report, particularly in 
its bearing on investments, which may be 
found of interest, the whole being put 
The 


book gives analyses of the essential factors 


in a concrete and simple form. 
contained in the reports of nearly one 
hundred railways, the aggregate mileage 
of the same being about 200,000 miles. 
The work should appeal to the investor, 
broker, 
economics who may be in quest of another 


banker or student of railway 


viewpoint than his own. 





EDITORIAL NOTES. 


A decision of considerable interest was 
rendered by the Interstate Commerce Com- 
mission last week in a case which involved 
the right of a railroad to divert traffic from 
one cotton compress to another—a right 
which the commission holdsa railroad does 
not possess. In a complaint by the Mus- 
kogee Commercial Club and the Muskogee 
Traffic Club against the Missouri, Kansas 
& Texas Railway, it appeared that the 
defendant carried cotton to South McAles- 
ter to be compressed, though it might more 
easily have been compressed at Muskogee. 
The commission held that the defendant’s 
the compression of cotton in 
transit resulted in undue prejudice against 
Muskogee, and that the defendant should 
grant to one compression point all the 


rule for 


privileges it granted to another. The 
commission further held that the fact 
that the compress company at South 


McAlester had another compress at Fort 
Smith, and threatened, unless preference 
was given to its compress at the former 
place, to divert its cotton traffic to another 
railroad, did not justify discrimination in 
the rules or practices of the defendant 
company. In its opinion the commission 
said that the compression of cotton in 
transit is not a matter with which a rail- 
road may deal entirely without respect to 
the effect which its practices have upon 
the transportation of cotton. Either the 
carrier must publish a rate upon uncom- 
pressed and another rate upon compressed 








cotton and divorce itself entirely from the 
matter of compression, or else such com- 
pression as is given by the railroad be- 
comes subject to the jurisdiction of the 
commission, and where a railroad com- 
pany declares a policy which allows com- 
pression of cotton in transit at the nearest 
point, it cannot vary that rule so as to 
give certain shippers the opportunity to 
avoid it and thereby receive an advantage 
which is not given to shippers generally. 





Final returns of exports of food-produc- 
ing animals, meats and dairy products, 
given in another column, bear testimony, 
apparently, to the effect of high prices on 
our sales of these products as well as to the 
agitation of last year regarding slaughter- 
house conditions in this country. Thus 
the values of our exports of animals and pro- 
visions of alt kinds fell off by 7.3 percent. 
from the total of the preceding fiscal year, 
and it is interesting to note that of fifteen 
leading items of provisions exports, only six 
increased in value. These were live hogs, 
fresh beef, tallow, hams, pork and cheese. 
Specially large decreases were shown in our 
shipments of live cattle, canned beef, 
bacon, lard, oleo oil, artificial and naturally 
made butter. As to the first item, it may 
be said that the lifting of the British 
embargo on Argentine cattle shipments and 
the competition of this probably cheaper 
product were largely responsible. High 
prices for our bacon probably affected that 
article of export, which decreased 30 per 
cent. in quantity and 27 per cent. in value, 
and accounted for more than half the 
decrease in exports of all provisions. The 
cutting down of our canned-meat exports 
from 64,104,725 pounds in 1906 to only 
15,644,013 pounds in 1907 looks serious, 
and the loss in value was fully $5,000,000, 
while the proportions of loss in quantity 
and value were respectively 76 and 75 per 
cent. There isa disposition to charge this 
entire decrease to the agitation about 
slaughtering conditions, but exports of 
dairy butter were more than cut in two, 
and the butter trade could hardly have 
been affected by this agitation, while, as 
shown above, cheese escaped. The in- 
creases in exports of hams and pork, while 
bacon and lard decreased, are of special 
interest. Just what effect high prices had 
on the various branches of our export 
trade, add what proportion was assignable 
to other causes, can hardly be definitely 
stated at this time. 





More or less attention has been directed 
to the recently created coastwise steam- 
ship combination incorporated under the 
title of the Consolidated Steamship Lines, 
by reason of a rather sudden and rapid 
advance in the quotations for its securities 
on the New York curb market. The 4 
per cent. collateral trust bonds of that 
organization have advanced from around 
25 or less to over 30, and the stock, which 
had been dealt in at 3 to 4, has sold during 
the present week at as high as 6. Wall 
street, moreover, has heard a variety of 
rumors relative to the organization, coupled 
with intimations that the financial interests 
which were behind it had decided upon an 
aggressive manipulative campaign in these 
securities. Among the other reports on 
this head was one to the effect that 
the earnings of the various steamship lines 
of which it had acquired control were not 
only very satisfactory, but were increasing 


to such an extent that the concern was 
likely to exhibit an ability to pay a divi- 
dend on the stock. Furthermore, it has 
been stated in well-informed circles that 
the recent purchase of control of the 
Central of Georgia Railroad from the 
Southern Railway was effected in the in- 
terest of the Consolidated Steamship Lines 
and would give the latter practical owner- 
ship of the very important Savannah 
Steamship Line. How this may be is of 
course unknown, but it would seem to 
afford a plausible explanation of the Central 
of Georgia sale. Meantime it is to be 
observed that the Consolidated Steamship 
Lines has moved in the direction of in- 
creased rates for its service, the Metro- 
politan Steamship Company, one of its 
subsidiary organizations, having raised the 
water rate for freight transportation be- 
tween Boston and New York to a parity 
with the cost of railroad shipments between 
those points. 





Demands for money at interior points 
have already made their appearance and 
are, it seems, relatively larger than are 
usually experienced at the present season. 
A year ago, for instance, funds were still 
coming from outside cities to New York, 
but in the present instance the banks at 
the latter city are being called upon to 
supply requirements, which, though not 
very large in the aggregate, constitute a 
decided feature. It has also been pointed 
out that western cities, at which supplies of 
money had recently been so abundant that 
they were liberal discounters of commercial 
paper offered by the eastern centers, are 
now apparently fully loaned up, so that 
even a 6 per cent. rate for the highest 
class of such instruments is no longer 
attractive. It is true that the rates 
for call loans at New York remain 
comparatively low. During the present 
week 2% per cent. has been the prevalent 
rate for renewals of such borrowings by 
stock-exchange interests. Time money, 
however, continues very firm, the prevalent 
rates at the end of the week for six months’ 
accommodation on collateral being firmly 
held at 6 per cent. In estimating the 
money market probabilities for the autumn, 
the attitude of lenders is, in fact, mainly 
regulated by the expectation that interest 
rates will continue firm for the balance of 
the year; although there isa certain amount 
of hopefulness among borrowers on account 
of the prospects for a large export trade in 
grain and cotton during the coming season, 
which would naturally offer an induce- 
ment to international bankers to put out 
finance bills. 


Last week’s further reduction in the 
prices at which large producers of copper 
and selling agencies were ready to dispose 
of the metal have not brought about as yet 
any real change in the copper situation. 
There have been novery large sales reported, 
and the fact seems to be that while the 
demand is still very limited, there has 
also been a failure on the part of the 
producers to fully estimate the amount of 
the metal which is on hand with con- 
sumers. Furthermore, the disposition on 
the part of the latter seems to be to main- 
tain their attitude of unwillingness to enter 
the market and to buy to any large extent 
until there has been a further decided 
reduction in the price. It is understood, 
however, that the larger mining concerns 


and the firms and corporations which 
handle such a large proportion of the 
country’s copper output are equally decided 
in their determination to withstand any 
additional lowering of prices, the contention 
on their part being that the concessions 
already announced are fully adequate to 
meet the exigencies of the case, the belief 
in such quarters being that with a little 
further delay the consumers will be obliged 
to reénter the market and replenish their 
stocks at present figures. It is intimated, 
however, that some of the smaller mines 
have sold limited lots of the metal at 
quotations below those established by the 
leading producing interests, although the 
amounts involved have been too small to 
make any special impression. It seems, 
in fact, that the deadlock in the copper 
trade which existed before the principal 
producers announced the first reduction in 
prices, a fortnight or more ago, is being 
kept up at the present quotation, the 
outcome being, on the whole, uncertain. 


Some additional features brought out in 
the Canadian census of 1905 are at hand 
showing the great progress the Dominion 
is making along industrial lines. They 
will be found summarized in the following 
table: 


Inc., 

1900 1905 ick: 

Capital employed...... $446,916,487  $843,931,178 88.8 
Wage earners.........- 344,035 301,487 13.6 
Wages paid............ $113,249,350  $164,304,490 45.4 
Va!ue of product ....... $481,053,471 $717,118,092 49.0 


From these returns we learn that the 
capital employed in Canadian manu- 


facturing industry in 1905 aggregated 


$843,931,178, a gain of 88.8 per cent. over 
1900, while the value of product has 
gained by 49 per cent., the wages paid 
have increased 45 per cent., and the 
number of persons employed has gained 
by 13.6 per cent. The apparent disparity 
in the ratios of increase in capital and 
value of product is explained in an accom- 
panying note to be due to the inability of 
recently established works to produce to 
their full capacity. In cars and car works, 
for example, the ratio of production to 
capital in I900 was 151, and in 1905 it was 
tor; in Portland cement works it was 86 
and 15, in smelting works it was 67.5 and 
32.5, and in electric-light works it was 17 
and 9 for each year respectively. The five 
years have been a growing period in 
industrial investment, and the full results 
are not yet realized. It is to be noted 
that the logging industry employs the 
largest amount of capital —just short of 
$100,000,000 — followed by the smelting 
industry with $87,000,000 capital, and 
electric light and power industries are 
third with $80,000,000 of capital. The 
logging industry pays the largest sum 
in wages—$21,028,919—while the electric 
light and power works, with capital em- 


ployed second only to logging, pay the © 


strikingly small sum of $1,460,418, being 
surpassed by nearly thirty other industries. 
Explanation of this is, of course, found in 
the comparatively small value of product 
of the electric-light industry, which is less 
than that of at least twenty-three other 
lines of industry. In the five years the 
number of employees increased by 47,452, 
the amount of wages by $51,145,140, and 
the average wage per employee by $90.74, 
or 27 percent. The value of product per 
employee in the year 1900 was $1,398, and 
in 1905 it was $1,832, being an increase of 
$434, or 31 per cent. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Railroad—Charter—Character. 

The Supreme Court of Illinois held, in the case 
of City of Aurora et al. vs. Elgin, etc., Traction 
Company, that where an electric railway company 
was chartered under the General Railway act, and 
by its charter was authorized to operate between 
two cities and transport passengers, mail, express 
and other matter, it was a commercial railroad and 
not a street railroad. 


Insurance—Assessment—Void Notice. 

The Supreme Court of North Carolina held, in 
the case of Duffy vs. Fidelity Mutual Life Insur- 
ance Company, that a by-law of an insurance 
company to the effect that the mailing of notices 
of assessment may be conclusively shown by the 
certificate of an officer of the corporation who is 
not required to be personally cognizant of the fact 
is unreasonable and void. 


Note— Writing —Indorsement. 

The Supreme Court of Minnesota held, in the 
case of Mullen, Administrator, vs. Jones, that a 
writing on the back of a promissory note by the 
payee which guaranteed the payment of the note 
at maturity and waived notice of demand and non- 
payment was an indorsement in a commercial 
sense, and made the person to whom it was trans- 
ferred an indorsee under the law merchant. 


Notice—Custom—Mailing. 

The Supreme Court of Tennessee held, in the 
case of Kavanaugh vs. Security Trust, etc., 
Insurance Company, that the mere mailing of a 
notice properly addressed and stamped is not, in 
the absence of a statute or contract provision, a 
compliance with a custom to give notice of the 
maturing of a note given for an insurance pre- 
mium where the ietter never reaches its destination, 
although the custom has been to give notice 
by mail. 


Corporation—Dissolution—Stockholder, 

The Supreme Court of Alabama held, in the 
case of Ross vs. American Banana Company, that 
where a private business corporation has failed of 
the purposes and objects of its creation, a single 
stockholder may maintain a bill in equity for the 
dissolution of such corporation and the distribution 
of its assets among those equitably entitled thereto, 
and that such a bill may be maintained whether 
the corporation is solvent or insolvent, but that 
under such a bill the remaining stockholders are 
necessary parties. 





Creditor—Mortgage—Preference. 

The Kentucky Court of Appeals held, in the 
case of Krist et al. vs. Kentucky Jeans Clothing 
Company, that in order that a creditor may obtain 
relief against a mortgagor of his property, under 
sections Ig10 and roti of the Kentucky statutes, 
upon the ground of a fraudulent preference of his 
creditors, he must file his petition therefor within 
six months after such mortgage is lodged for 
record, alleging that the mortgage was made in 
contemplation of insolvency and with the design to 
prefer certain creditors to others. 





Bank—Check— Dishonor—Damages. 

The Court of Appeals of the District of Columbia 
held, in the case of The Columbia National Bank 
of Washington vs. MacKnight, that the contract 
implied by law between a bank and a depositor is 
that the bank will hold the funds and pay them out 
on the order of the depositor; that for breach of 
the duty imposed thereby the bank is liable either 
in tort or upon contract; that a breach of the 
contract between a bank and its depositor by dis- 
honoring a check entitles the latter to substantial 
damages; that the dishonor by a bank of one 
check does not preclude the depositor from draw- 
ing other checks, and that in an action by the 
depositor against the bank, evidence of the wrongful 
dishonor of each separate check drawn by him 
against his deposit is properly admitted. 





Contract—Services—Corporation. 

In a case recently decided by the United States 
Circuit Court of Appeals for the Second Circuit, 
it appeared that the defendant employed the plain- 
tiff to assist him in building up a business under a 
parol contract to the effect that the plaintiff was to 
draw his necessary expenses, and that the balance 
of his Compensation should be determined at a 
future time when the plaintiff had proved his 
worth in the business, and that the plaintiff should 
consider that he was ‘‘in with ’’ defendant in the 
business and that it was half his own, After the 














business began to succeed the defendant formed a 
corporation in order to better conduct the same 
and became the owner of all the stock, plaintiff 
being elected president, treasurer and one of the 
directors, which offices he continued to hold until 
he resigned. No action was ever taken by the cor- 
poration with reference to the payment of salaries, 
and no salary was ever fixed during the plaintiff's 
employment. The court held (Bonsall vs. Platt) 
that the plaintiff's services rendered after the 
organization of the corporation were rendered 
under the original contract, and that the or- 
ganization of the corporation did not relieve the 
defendant from liability therefor. ; 


City Charter—Licensing Auctioneers. 

The charter of the city of Duluth, Minn., gives 
to the common council of the city power to license 
and regulate auctioneers, and to regulate the time, 
place and manner of holding public auctions or 
vendues. In the exercise of this power the city 
council enacted an ordinance providing for the 
licensing of auctioneers, and, further, that such 
license should not authorize the licensee thereunder 
to conduct any auction sale of jewelry or watches. 
The Supreme Court of Minnesota held, in the 
case of State ex rel. Cook vs. Bates, that the 
ordinance was valid. 





Railroad—Engineer—Negligence. 

In the case of St. Louis & San Francisco 
Railroad Company vs. Dewees, decided by the 
United States Circuit Court of Appeals for the 
Eighth Circuit, it appeared that a wrecked train, 
of which the appellee's intestate was the engineer, 
being unable to conform to the regular schedule, 
was being run under special telegraphic orders 
directing it to run late according to a special 
schedule therein given. The train dispatcher who 
issued the order testified that it ‘‘simply get the 
train back,’’ and a general rule of the company, 
of which the engineer had knowledge, required 
him to run ‘‘ steadily and uniformly, adbering as 
closely to time as due regard for safety permits.” 
The court held that such special orders should be 
construed merely to require the engineer to adhere 
to them as closely as due regard for safety per- 
mitted, and did not abrogate the standing rules of 
the company requiring engineers on approaching 
switches to know that they were in proper 
position, etc. 


Taxation—Notes—Non-Resident. 

The Supreme Court of the United States held, 
in the case of Buck vs. Beach, that the state of 
Indiana could not consistently with due process of 
law tax debts evidenced by notes given and payable 
in Ohio by residents of that state to a resident of 
New York for loans made in Ohio on lands 
there situated, merely because in the attempt to 
escape proper taxation in Ohio such notes, together 
with mortgages securing their payment, were sent 
to an Indiana agent of the payee, there to be held 
by him until they were needed in Ohio to have 
payments of interest indorsed or to be delivered 
up if the principal were paid. The court said: 
“We cannot assent to the doctrine that the mere 
presence of evidences of debt, such as these notes, 
under the circumstances already cited, amounts to 
the presence of property within the state for taxa? 
tion. * * * If payment of these notes had to be 
enforced it would not be to the courts of Indiana 
that the owner would resort. He would have to 
go to Ohio to find the debtor as well as the lands 
mortgaged as security for the payment of the notes.”’ 





Constitutional Law—Telegram—Delivery. 

The Supreme Court of Appeals of Virginia held, 
in the case of Western Union Telegraph Company 
vs. Chiles, that section r294h, clause 6, of the Code 
of Virginia of 1904, imposing a penalty on telegraph 
companies for failure to deliver messages in so 
far as it applied to a message sent from a 
point within the state to a naval officer in the 
Norfolk navy yard, which was under the exclu- 
sive jurisdiction of the federal government, was 
not in violation of the commerce clause of the 
Federal Constitution as an attempt to regulate 
commerce within the states. The court said: 
‘The telegraph company was doing business in 
the state. The contract to deliver was made in the 
state. The fact that the message was to be 
delivered at a point over which the state had no 
legislative jurisdiction would not render the act 
unconstitutional unless forbidden (which, as we 
have seen, it was not) by the federal or state 
constitution; for it is well settled that all subjects 
of legislation not prohibited by the federal or state 
constitutions are within the discretion of the 
General Assembly.” 

















BUSINESS NOTES. 
The World’s Wheat Crop. 

Estimates and forecasts of the wheat crop of the 
world for the year now opening are offered by 
Broomhall. From the details of the exhibits now 
presented and from previous data, the Price Current 
submits averages for ten years prior to 1907, with 
the comparisons for 1907 and 1906, for the world’s 
general divisions, in bushels: 




















1907 1906 10-yr. av'ge 

Europe........ 1,656,000,000 1,830,000,000 1,626,000,000 
All America... 824,000,0c0 938,000,000 839,000,000 
ARR ocean ees 372,000,000 383,000,000 339,000,000 
Atria. 3 tecesee. 56,000,000 56,000,000 52,000,c00 
Australasia.... 84,009,000 74,000,000 54,000,000 
Total...... - 2,992,000,c00 = 3,281,000,000 +~—.2,9 10,000,000 


Carrying the application of the details further, 
the Price Current finds the following comparisons 
of yearly wheat production for Europe, for all other 
countries and the total, in bushels: 


Europe Other Total 
S807; x.cmaewc anne 1,153,000,000 1,138,000,000 = 2,29T,000,000 
1898 .....-..... 1,587,000,¢00 1,341,000,000 2,928,000,000 
18001. bees ee 1,513,000,000 1,£14,000,000 ~~ 2,627,000,000 
TQ0O' hr, ewieeinenres 1,485 ,000,cco 1,178,000,000 2,663,000,c00 


- 1,475,000,000 
. 1,8£3,000,000 


1,309,000,000 
1,338,090,c09 


2,784 ,000,000 
3,151,0C0,000 


TQ03 ire casey ee 1,870,020,000 1,366,000,000 3,236,000 ,000 
KQO4) <.cveeences 1,710,090,000 1,221,009,000 —_2,931,000,000 
TQOS cc nese eee 1,820,000,000 T,388,000,000 3,208,000,000 


. 1,830,000,000 
1,656,000,0co 


1,451,000,000 
1,336,000,0c0 


3,281 ,000,000 
2,992 000,000 





Flax Crop Not Late. 

According to the Duluth Commercial Record, ‘‘ ihe 
talk about this year’s flax crop being any later than 
usual is all nonsense, as the last flax put in this 
spring was at about the same time as usual, June 20 
to 25, and seeding had begun in many places as 
early as May 15 to 25, while the great bulk of the 
crop was seeded between June ri to to, Flax 
requires from eighty to ninety days to mature from 
the time itis put in the ground, depending on the 
season. This would bring the maturity of the crop 
somewhere between August 29 and September 10, 
with an average probably around September 1. 
As a comparison we cite the condition of last year’s 
crop, when only about 50 per cent. of it was matured 
and ready to be cut September 1; the balance 
required from one week to three weeks to mature. 
August frosts, of course, are always to be feared, 
but even at that it will require a severe frost to 
hurt flax that is once in the boll, and we are not 
liable to have that kind of a frost in August. 
At the present time there are hundreds of thousands 
of acres of flax in blossom, and that means about 
forty to fifty days to the rich brown color that 


spells ‘matured flax.’ ”’ 
— 


Shipbuilding. 

From returns compiled by Léoyd's Register of 
Shipping, it appears that, excluding warships, there 
were 564 vessels of 1,250,318 tons gross under con- 
struction in the United Kingdom at the close of the 


quarter ended June 30, 1907. Particulars follow: 
June 30, 1907 





June 30, 1906 














Gross Gross 
Steam No. tonnage No. tonnage 
Steel setae seen eas oss 500 1,235,730 52£ 1,395,294 
Troneesssseet.ceae-seee I 500 [ 500 
Wood and composite... .. rans I 13 
Totaliaeesaereee a= -'- sor 1,236,230 © 523.—Ss«,395,807 
Sail 
Steele ceoseweavesscs<n- 4B 13,149 31 12,212 
Wood and composite... 20 939 15 1,437 
Distal aeeotsae ae => 63 14,088 * 46 13,649 
Total steam and sail 564 1,250,318 569 1,409,456 


The total is 50,000 tons less than at the end of 
the previous quarter, and is 150,000 tons less than 
the tonnage building twelve months ago. The 
following is a statement of the shipbuilding in 
progress in the three principal maritime countries 


outside the United Kingdom : 
1907, 1506, £905, 
Tons Tons Tons 
United States... <s2aen 25-25 sce) 227,250 124,237 35,682 
Gernany esas ns< Paes ce anes on 278,762 269,238 227,216 
Nraneé cease osesn ess -< emcees 106,396 2,628 60,005 


Holland had under construction at the end of June 
68,852 tons, Italy 64,120 tons and Japan 65,698 tons. 


Sawmills and Planing Mills. 

At the census of 1905 the number of sawmills 
reported was 18,277, and their combined capital 
was $381,621,184. They furnished employment 
on the average to 223,674 wage earners, paid $100,- 
310,891 in wages, consumed materials costing 
$263,865,r01, and manufactured products to the 
value of $491,524,662. In this industry Wisconsin 
ranked first according to the value of products, 
Washington second, Michigan third, Louisiana 
fourth and Pennsylvania fifth. In 1900 Wisconsin 
was second, Washington sixth, Michigan first, 
Louisiana eleventh and Pennsylvania third. A 
classification of the mills according to the quantity 
of lumber cut indicates that between 1900 and 1905 














the capacity of the average mill materially in- 
creased. Mills cutting 1,0co,ooo feet or 
annually formed 33.3 per cent. of the total number 
in 1905, as contrasted with 30.6 per cent. in 1goo. 
The principal products of the sawmills, with their 
values, were as follows: Rough lumber, $435,708,- 
084; shingles, $24,009,610; hoops, $3,159,973; 
staves, $19,082,641; headings, $7,436,259, and 
laths, $5,435,968. The number of planing mills 
reported in 1905 was 9,486, and their combined 
capital was $222,294,184. They employed 132,030 
wage earners, paid $66,434,440 in wages, con- 
sumed materials costing $273,276,381, and manu- 
factured products valued at $404 ,650,282. In the 
value ‘of products of this industry New York 
ranked first, Wisconsin second, Pennsylvania 
third, Minnesota fourth and Illinois fifth, The 
high rank of New York in the planing-mill 
industry is due almost entirely to the magnitude 
of the operations of its independent planing mills. 


more 





Copper and Brass Industry. 

New Jersey leads all the other states of the Union 
as regards the copper-smelting industry. In its 
report just made public for the year 1905 the 
Census Bureau at Washington shows that in that 
twelve months’ period the value of the product 
refined and smelted in New Jersey—$62,795,613— 
was 26.1 per cent. of the entire valuation of the 
industry of the country—$240,780,215. The growth 
of the industry in five years and the percentage 
of the states most actively engaged in smelting 
and refining copper is shown best in the following 
tabulation : 







Per ct. total 
1905 1900 1905 1900 
United States..... $240,780,216 $165,131,670 100.0 100.0 
New Jersey....- 62,795,613 38,365,131 26.1 23.2 
Montana... naa 36,387,063 ae 22.0 
Arizona ... 22,761,981 17,286,517 9-4 10.5 
Michigan ... 21,222,217 17,340,041 8.8 10.5 
italia oe 8,498,956 Eo es a8 ~ 
Colorado. . Kae 3,893 ,634 aS S.A 
California... 2,583,524 4,508,259 1.0 2.7 
Other states ...... 122,917,925 47,351,625 SI.1 28.7 


* Included in other states. + Not reported separately. 

The value of the brass and copper wire industry in 
1905 was $19,657,743, against $4,278,635 in 1900. 
In 1905 a total of 1,406 short tons of copper rods 
were manufactured, valued at $463,057. In the 
same time 25,965 short tons of copper wire were 
turned out, having a value of $7,252,917. The 
value of brass and bronze manufactures and rolled 
copper for three different years compares as follows : 


1905 1990 1890 
Brassngosts et se ged eas $700,772 $1,419,817 $2,549,860 
Brass and rolled copper... 51,912,853 44,300,829 8,381,472 
Brass casting’s':-.2.....<- 29,671,928 23,891,248 24,344,434 
Bronze castings ......-.-. 2,622,495 2,229,329 1,165,163 
Total brass (not including 
wire mentioned ahove).. 102,407,104 88,653,987 50,656,104 





Pennsylvania’s Railway Fare Law. 

On July 11 testimony was taken in the case 
brought by the Pennsylvania Railroad to test the 
constitutionality of the 2-cent fare law of Pennsyl- 
vania. One of the principal witnesses in the 
Common Pleas Court of Philadelphia was Max 
Riebenack, comptroller of the Pennsylvania Rail- 
road, who submitted a summary of the earnings 
and expenses of the intrastate passenger business 
of the Pennsylvania for the first three months of 
the current calendar year, which follows: 


Av’ge rate 

per pass. *At2 
Class Passengers Amount per mile cents 

OnGKWAY: oc ncaceeme 2,810,690 $1,084,982 2.406 $oor,815 
$183,167 
Round trip........ 2,198,143 595,997 2.109 565,262 
$30,734 
Commutation ..... 4,163,644 309,254 1.046 390,254 
Mileage tickets.... 1,080,204 990,701 2.000 990,701 
Total Joccasmee -e<kO,252,778 9,070,035 1.907 2,857,033 
$213,901 
Expenses tics. ea 2,921,607 2,921,607 


* If one-way, excursion and round-trip tickets had been 
sold at 2 cents per mile revenue would have been as shown 
in last column. + Loss. 


Based upon the experience of the first quarter, 
Mr. Riebenack submitted a second table showing 
his estimate of operations for the whole of the 
current year, calculating that the railroad would 
carry this year 216,782,449 passengers one mile one 
way, producing at the old average rate of 2.406 
cents per mile $5,216,261.39, but at the new rate of 
2 cents a mile only $4,335,648.98; 135,880,476 
round-trip passengers one mile producing at old 
rate of 2.109 cents per mile $2,865,371.68, but 
under the new rate only $2,717,609.52 ; 183,514,697 
commutation passengers one mile at the old rate 
of 1.046 cent per mile producing $1,919,493-27 ; 
238,149,344 mileage passengers at present rate of 
2 cents a mile producing $4,762,986.88, the total 
being $14,764,113.22 under the old rates and 
but $13,735,738-65 under the new rate, thus show- 
ing a total loss under the 2-cent fare act of 


$1,028,374.57 a year. 
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CURRENT BUSINESS NEWS. 
Commercial. 

It is announced that farm lands in New York 
state have declined $170,090,000 in the last twenty- 
five years, and that there are now within its 
borders 12,000 abandoned farms, capable of caring 
for a population of 250,000. But within the past 
three years a reaction to the farm has setin. The 
telephone, the trolley and the free rural delivery 
service have all helped to break down the isolation 
which was the chief drawback to country life and 
to make living on the farm more attractive 
and easier. 

The Prussian official report makes the condition 
of winter wheat 70, against 66 last month and 84 
last year. Spring wheat, 82, against 80 last 
month; rye, 76, against 74 last month and 8o last 
year; oats, 84, against 82 last month. 

Canadian exports of wheat last season were 
disappointing, notwithstanding the claims of large 
export sales. Deducting the United States exports 
from the total from both coasts for twelve months 
shows Canadian shipments of only 24,464,000 
bushels, against 37,428,000 last year. 

Preliminary estimates of the average wheat 
yields in nineteen Kansas counties show an aver- 
age of 13.56 bushels to the acre for about 1,250,000 
acres. Eleven of the nineteen counties are im- 
portant wheat counties and they seem to fairly 
represent average conditions in the state. A 
similar average yield over the entire state, figuring 
the area reported by Secretary Coburn as remain- 
ing June 1 for harvest, would make a total yield of 
71,500,000 bushels. 

Commenting on the cotton situation, Ellison’s 
Liverpool circular of July 8 says: ‘‘ The prevail- 
ing weather conditions have had a disastrous effect 
upon the spring and summer trade in the United 
Kingdom and upon the continent, the effects of 
which are manifest in Manchester and upon the 
spot markets. A stoppage of looms has been 
brought about by the present scarcity and high 
price of yarns, which spinners are threatening to 
counteract by a reduction of output between now 
and October. Asa whole, the situation is decidedly 
complex, but with consumers holding unusually 
large supplies, unprecedented stocks at the ports, 
and with the distributing markets of the world 
showing unmistakable signs of repletion, nothing 
short of an absolute crop disaster can warrant any 
further upward tendency in values, while average 
weather conditions from now onward over this 
season's acreage can only be followed by a marked 
fall from the current high level of prices.” 

The government crop report on the acreage and 
condition of tobacco on July 1 follows, acreage 
being expressed as a percentage of the area last 


vear, and the condition on July 1: 
ie ‘ Cond’n 


Type and district Per cent., July, 






I—Cigar type: acreage p. at F 
New England...-....-.--.---- i ee kere aOr 88 
New York cs20. cect wecc cocci ccmncanconowe 100 8&7 
Pennsylvania ....-...-------------------+ 104 8s 
Ohio—M iami valley..........------.----- 97 82 
Wisconéitt s .c<<oseccece usemesve=sacnvesss go 84 
Georgia and Florida ......-.------------- 133 93 


11—Chewing, smoking, snuff and export types: 
Burley district ....--.---------------2---- 92 83 
Dark districts of Kentucky and Tennessee : 
Paducah, or western district........---- 85 75 








Henderson district. .-..- eee 88 84 

Upper Green river district -.. 78 74 

Upper Cumberland district ...-.-.- =n ens 75 69 

Clarksville and Hopkinsville district. 8r 7 
Virginia sun-cured ....-. 76 78 
Ae eral $6 80 
Bright yellow : P 

Old belt Virgina and North Carolina. Q2 81 

New belt—N. Carolina and S. Carolina 125 84 
Maryland and eastern Ohio export ....--. 87 80 
Perique—Louisiana . ..-...---.----------- ou 65 


Wednesday was the tenth anniversary of the 
enactment of the Dingley tariff law. The collec- 
tions of customs duties under the Dingley law in 
the decade ended Wednesday amounted to 
$2,527,698,826, these figures including all except 
the collections made in the last seven days of July, 
1897, of which no separate record was kept. The 
largest revenue results of the Dingley law were 
realized in the fiscal year closed on June 30 last, 
when the collections amounted to more2 than 
$333,000,c00, or more than $1,000,000 a day for 
every business day of the year. In the five years 
from 1got to 1905 the customs receipts were 
$1,300,583,247, but the gain in value of manufac- 
tured products was in the same years $1,787,859,- 
589. The total value of manufactures in 1g05 was 
nearly $15,000,000,000. Should the Dingley law 
remain in force unamended until the spring of 
1909 the total collections of revenue under its 
provisions will probably exceed $3,000,000, 000, 

French exports to the United States for the 
fiscal year ended June 30 reached the value of 
$129,908,400. The total includes France and 
Algeria, and represents an increase of $22,043,796. 





The exports from Paris alone were $64,143,479, an 
increase of $12,105,796. All these figures are 
unprecedented. Practically all the items through- 
out the list show an increase, but particularly 
automobiles. 

According to Beerbohm, the consensus of opinion 
among the millers assembled at the Exeter Con- 
vention the second week in July was there would 
be very little new wheat available before September, 
which means that the season is about a month 
longer than last year. 

Foreign crop conditions as published Tuesday 
in Broomhall's Liverpool Corn Trade News: 
United Kingdom—The very favorable weather 
conditions are forcing harvest, and prospects as a 
result show an improvement. France—The weather 
is now excellent and harvesting is progressing 
rapidly. The outlook is fair, as the crop is late. 
Germany—The weather has been generally un- 
favorable, causing further delay to harvesting. 
The harvesting of wheat is progressing slowly. 
Hungary, Bulgaria and Turkey—The unfavorable 
conditions as reported last week are about un- 
changed, with if any change slightly for the better. 
Roumania—Threshing returns confirm half a crop 
for wheat. Corn needs rain badly. Russia—There 
are further complaints regarding the outlook for 
the winter crops. Spring crops are generally 
favorable, but there are some complaints from the 
southwest as a result of heat and drought. 
Drought is also reported in the east, and in the 
Caucasus district the crop will be below expec- 
tations. Italy—Reports confirm good harvest. 
Spain—The outlook on the whole is favorable. 
North Africa—The outlook is satisfactory. Aus- 
tralia—Reports are of a satisfactory outlook. 

Our crop of wheat, exports thereof, and the 
world’s exports compare as follows, three figures 
being omitted from the crop and export columns: 


United States World's’ OLA 
Season Crop Exports Crop Exports exports 
1906-07. .... 736,000 146,000 3,400,000 560,000 25 
1905-06. .... 692,000 96,000 3,316,000 536,000 18 
1924-05. .... 552,000 44,000 3,148,000 520,000 8 
1903-04..--. 640,000 120,000 3,187,000 529,000 23 


Broomhall estimates the probable world’s import 
requirements at 580,000,000 bushels during the 
coming season, and figures that the Uaited States 
can be expected to send only 100,000,000, or about 
17 per cent. of the total. 

The Minister of Finance of Uruguay, Sefor 
Vidal, is preparing a new tariff law. Abandoning 
the protectionist policy he will recommend free im- 
port of all products not produced within the 
country and a reduction of duties on agricultural 
machines and articles liable to be introduced as 


‘contraband. 


According to the Japanese Department of Agri- 
culture and Commerce, the exports of apples, 
dried perper, dried ginger, sweet pepper, onions, 
potatoes, lily bulbs, plants and grasses (or their 
roots) for gardening purposes, etc., are as follows: 
TQOI, 1,023,135 yen; 1902, 1,253,331; 1903, 1,674,- 
876; 1904, 1,539,824; 1905, 1,834,653; 1906, 
3,392,55t. The authorities add that the exports 
were gradually increased through the encourage- 
ment of the government. During the late war 
business was dull. 

French exports into the United States for the 
fiscal year of 1907 are declared at the American 
consulate to amount to $129,044,567, an increase 
of $22,043,813 over the last fiscal year. The 
largest increase is recorded at Paris and amounts 
to $12,105,796, and next comes Lyons with 
$2,592,654. This growth of exports is not con- 
firmed by the movement in articles of special 
manufacture, but it is in general consistent with 
the increase in the movement of every class of 
merchandise in France. 

The Weather Bureau at Washington issued its 
usual weekly summary of the weather in the crop 
country of the United States Tuesday. It was as 
follows: Cooler weather prevailed in the Rocky 
mountain and plateau region and in the upper 
Missouri valley during the week ending July 22. 
Light frosts occurred during the fore part of the 
week in portions of the middle and southern 
plateau regions. Over the central and eastern 
portions of the country it was warmer than usual. 
Portions of the Missouri and upper Mississippi 
valleys suffered considerably from heavy rains, 
while Oklahoma and portions of ‘lexas, Missouri, 
Tennessee, North Carolina and Massachusetts 
need rain. As in the previous week, severe local 
storms were confined to the central and northern 
districts, the southern states being practically free 
from storms of this character. In the Dakotas, 
Minnesota and Iowa there was generally less than 
the usual sunshine, and there was considerable 
cloudiness in the south Atlantic states -and on 





the north Pacific coast. Elsewhere there was 
abundant sunshine, the percentage being unusually 
high in the central and west gulf states. 

The President on Thursday signed a proclama- 
tion informing the public of the conclusion of the 
Dominican treaty. Similar action was taken the 
same day in Santo Domingo by President Caceres. 
Under the provisions of the treaty the United 
States is to name a receiver-general and an 
assistant for the collection of the Dominican 
revenues. 

B. W. Snow sends the following from Winnipeg: 
‘Manitoba and south Saskatchewan wheat very 


poor.- Too dry all spring. Many fields being 
plowed up for summer fodder. Central Sas- 
katchewan, Alberta, crop good, but full two 


weeks late. Heads just showing. Frost before 
September to will catch it all. Northwest Canada 
will not exceed 65,000,000 bushels at best. Oats 
bad in Manitoba and fair but late west.”’ 

The Consul-General of Colombia at New York 
has received catle advices from Bogota announcing 
that the Colombian government has issued a decree 
granting a premium, or bonus, on all exports of 
coffee, cotton, rubber and tobacco, which can be 
advantageously produced in the country, and which 
find one of their readiest markets in the United 
States. In fact, the United States takes much 
over 50 per cent. of the total quantity of these 
products exported. 

The French government has notified Ambassador 
White that American meats may be brought into 
France upon the American certificates, and that 
microscopic examination will not be insisted upon. 
This ruling, however, is only temporary. 


Financial. 


Bank losses in New York are very, very small, 
and officials of long experience declare that if 
statistics were to be compiled on tke matter it 
would be found that the losses amount to less than 
one ten-thousandth of r per cent. Many of the 
banks in New York City are said to be so well 
safeguarded that not even an executive officer, 
except in isolated cases, has single access to funds. 

The General Electric Company announces that 
the entire issue of $13,000,000 § per cent. ten-year 
convertible bonds, the first payment on which fell 
due last Saturday, has been subscribed for. 

The New York County National Bank has 
declared a special equalizing dividend of 150 per 
cent. to stockholders of record July 1s. 

On Wednesday a seat on the Stock Exchange 
sold for $71,500, which is $1,500 less than the 
price brought at the last sale a few weeks ago. 

The South Manchurian Railway loan of £4,000,- 
ooo, issue price 97, interest 5 per cent, bonds 
repayable in twenty-five years and guaranteed by 
the Japanese government, has proved a fiasco, 
according to a London dispatch. It is officially 
admitted that the underwriters are saddled with 
about one-half of the total of the loan. 

It is officially announced that Uruguay’s financial 
year closed with a balance in the treasury of 2,500,- 
ooo pesos gold. 

With reference to the success of German bank- 
ing operations abroad, Consul-General Guenther 
writes from Frankfort: ‘‘ The annual report of the 
Deutsche Ueberseeische Bank (German Trans- 
Oceanic Bank) indicates the development of Ger- 
man financial and commercial spirit, to which is 
due the commanding position which Germany in a 
comparatively short time has gained in the world’s 
market and as an ocean carrier. This financial 
company, only organized a few years ago, has 
increased its share capital by 50 per cent., enhanced 
its profits, and in a still greater measure extended 
its business operations. The bank now has twenty- 
three branches, which are located in Chile, Bolivia, 
Peru, Argentina, Uruguay, Mexico and Spain. 
Its paid-in share capital Jast year was 17,600,000 
marks (mark, 23.8 cents), on which the net profits 
in 1906 amounted to 2,368,000 marks.”’ 

It is stated that it cost the Westinghouse Com- 
pany nearly $900,000 to float its last issue of 
$6,000,000 of bonds. 

The New York State Senate on Wednesday 
passed a bill permitting Comptroller Metz to sell 
at private sale New York city bonds which remain 
unsold after a public sale. 

The Brazilian loan, which was to be floated in 
England, has been postponed until October. 


Industrial. 


The Seattle correspondent of the /ron Trade 
Review, under date of July 10, says: ‘‘ The new 
blast furnace which is being built at Irondale, 
near Port Townsend, Wash., will be in operation 
within thirty days. The plant, which will have 
a capacity of sixty tons per day, is the only 
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blast furnace in American territory west of the 


Rocky mountains, and will make high-grade, pure 
charcoal pig exclusively. The charcoal, which is 
more economical and satisfactory on this coast than 
coke, will be made of fir and alder logs taken from 
the forests adjacent to the works. The plant has 
twenty charcoal kilns twenty by thirty feet with a 
capacity of seventy-five cords of wood, and can 
make charcoal for 4% cents per bushel.”’ 

The New York State Museum has just issued a 
bulletin on the mining and quarrying industries 
of the state for 1906. That the value of the total 
output should reach an amount in excess of $37,- 
000,000 will probably surprise those who are not 
familiar with the state’s mineral resources. The 
items which pass the million-dollar mark are as 
follows: Portland cement, $2,766,488 ; natural 
rock cement, $1,184,211; building brick, $9,688,- 
289; pottery, $1,795,005; other clay products, 
$2,472,003; iron ore, $3,393,609; mineral waters, 
$1,000,000; petroleum, $1,721,095;° salt, $2,131,- 
650; limestone, $2,963,829; sandstone, $1,976,829. 
Among numerous minor products, it is noted that 
arsenical ore has been worked commercially for the 
first time. The ‘grand total in 1906 was $37,118,- 
430, as against $35,470,987 in 1905 and $28,812,595 
in 1904. 

Railroads. 

An idea of the increasing cost of railroad supplies 
may be seen from statistics furnished by the 
Pennsylvania Railroad. The increases over cost 
in 1906 for this year’s supplies are as follows: 
Steel angles 31 per cent., bronze journal bearings 
25 per cent., copper 22 per cent, freight-car 
wheels 21 per cent., malleable iron castings 20 
per cent., brass and tin 16 per cent., car axles and 
crossties 12 per cent., rail braces 8 per cent., 
white-pine lumber 8 per cent. and airbrake hose 
7 per cent. 

Miscellaneous. 

One of the postal laws provides that ‘ any 
person who shall knowingly conceal or inclose 
any matter of a higher class in that of a lower 
class, and deposit or cause the same to be 
deposited for conveyance by mail at a less rate 
than wou'd be charged for both such higher and 
lower class matter, shall for every such offense be 
liable to a penalty of $10."" The provisions of this 
statute admit of no waiver, the law officers holding 
that the penalty is due upon commission of the 
offense and does not depend upon the intent of the 
sender. During the last fiscal year post-office 
inspectors collected $59,065 for such violations. 
In thousands of cases a short note or memorandum 
was placed inside a package of merchandise 
on which postage was paid at 1 cent an ounce, 
while the written matter made it necessary 
that 2 cents an ounce should have been paid. 
Finding that in a great number of cases the 
offense was due to ignorance of the law and that 
the collection of the fine usually works a hardship 
to the poor, especially where written messages are 
made in returning coupons, tags and certificates 
for premiums, Postmaster-General Meyer has 
directed that proper notices be placed in post 
offices warning the public against the practice. 

The Denver Repudlican says that ‘‘ Denver is 
the natural convention city of the country; that it 
is here the fraternities and organizations that hold 
annual meetings should head if they want their 
delegates to enjoy an outing and get the most out 
of the coming together. Nature has given Denver 
much the best of it in this particular. This climate, 
the pure and rarefied air, the cool nights, the 
nearby scenic wonders, the historic past of the 
great west, all blend to provide the right place for 
meeting, and man has supplied a city of broad, 
well-paved streets, splendid hotels, and all the 
modern day conveniences of living. Colorado has 
been firmly established in the itinerary of the 
tourists. They come now whether there are con- 
ventions to attend or not. The railroads into the 
hilis are hauling more passengers and doing more 
business than last year, and more through tickets 
have been deposited at the union depot. * It is 
proof that people want to come to this state for 
their summer outings, and the organizations can- 
not do better than to recognize the fact in selecting 
their place of meeting.” 
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BRADSTREET’S, SATURDAY, JULY 27, 1907 A471 
Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending July 25. 
@ Current week. +1906. + Prior to 1906, 
COVERNMENT Last sale. Last sale. 
a Last sale. Last sale. 
Last sale. | 1st6s, 8. W- div-......-.. 1909 10218 July | Int.& G. North istés, g..1 3 ‘fie L’d @’ 7 = 
rae eet 28, coup as Ni fe ion in bi re on ta DaVicecsn ote soe a er g- 538 whee 1909 aoe Sane St oar a obel tnt as 58.. “108 HB irom: ert aes ‘perl ae “3 is raed 
eae tone n ; une mtge ass Jul OU Bae os. aes eee ee FONT 3 ist inst. paid...... 92% 
= os oreee je pe he ne ae rae ~ ter ct Fy ae 7 tbl tai Ist g.5s 10L aly Ms GODS . 4B. cccansas dase 1968 "Nea Ook. Cone, Po fry sate : 9250 yuly 
wocee a 78. . & Da. 221! 4 July Le Ae ee ee sz June t.P.& N. P.gen.g.68..1923 122% 68. ..1922 
_ ae -- aioe ie ae oat ae Kobe REEL 106% oa bree il pay Qt estel ik ee 70% July os Cent. ist g. is eet tag : oes Ore. ee Line oe “1946 aD jane 
ee "4908-18 ai0%% SJuly| Chic. & Mo. Riv.5s......1928 112 June} 2d mtge hive ates <4 ait Jaly | Not P. Ter. Co.latg.tn_..108 13% May | OreShortLinectfegtdretie a88% July 
‘ 116. & Mo. Bon ceee ee § ie | 2d mtge g.58....-....-... 7 June | Pacific Coast Co. Ist g.58..1946 103 July Ore. R’y & Nav.con.g.48.1946 96 Jul 
Reg tee ee 71908-18 1027, July! Min. Pointdiv.5s........ 1910 10242 April - Northen Sno Ist g.58...1945 110 April! Ist g.5 he Moreen tie ie, Oe say 
Small bonds .......... 1908-18 102 June Chic. & L. Sup. div.5s...192] $1154 Leh. V.N.Y.1st AE A'a8 3, +a P PAMTEERE con Ee dick tout te oats ig Mea Sper i agp os ie Peretti f 
Dist. of Col. 3-658 reg....1924 f11742 June Wis. & Minn. div. 5s....1921 110 2 June Gtd. 419 reg pdt a cobalt te panania tt Pos ah cate hae | Vise ek ane 7) wes 
Raccot wee ext sc). of kote @ GE Soke iGe tie? eane t Det Wak Cl ah bec aa 106 May enn.—Pa.R.R.cony.3128.1912 ais July | Virg. & Swn. ist gtd 5s...2003 110 May 
-58....--1916 106 June | Leb. Val. Coal gtd 5s...... 933 11242 May 10 yr Conv. g. 34g......... 1915 a90% July | Wabash ist 5 3 
1600, akg fd 5s. ............. agg = July | ‘Terminalg. 5s....... 1914 10544 May | Leh. Val. of Pin see 48.2008 95 Oct.| 10 z dite eee eet Ie 
4s gold deb of 1904 ....... 1954 a92% July Mil. & Nor.ist6s........ 1910 106% Feb. | Leh. V. Ter.ist gtd & i 1941 113} Ma 1 on st enteta nee tae o pare > he telnet perniesag aeege tee uy 
Panama Canal Loan 10-30- Mil. & Nor. ist con. 6s...1913 107 i June | Leh. & N. Y. ist etd “a ~1945 951 ‘Fone Phils Balto Wak aie ee Ee eS ieee eee ein Ae pe 
a., Balt.& W.1st g.4 R 
ae agigeaes Spe noe ae ~~ 105'g Oct. | C.,R.I. - Pac.Ry coup.6s.1917 all4 July Elmi’a,Cort.&N. aide: 53.1914 113% Jan. LOR. Seass osceeaueeee Be. pas 1047, Dee. hea One orks setae gtr 103! way 
peices nga Fi 4 ucieg -- 2103 July Hog. 6 we wate etee eee ee eee 191 te Lee telend ist con. g.58-. piece 1129 oe nee Vai: gen. gtd g.48...1942 99 June} Deb. series A6...........1939 90 : Jano 
AR ae eee jou Tae oa aa uly Gta rat - July ennsylvania Co — Deb.series B, ctf3 of dep. 1939 6L July 
l ref. g. 48. Jul Tr.ctfs, gtd 3'gs_........1916 94 Jul Ref. an 
eee tot tr. 48, ser.G .. June Unified g. April Gtd.32¢ol. tr. gtd3'gser.A.1937 90% rent! Omaha gt Ae resaestctoes te rol, 
or piterpimn COL i a ac =) en eee a Eo gidg. 5s. 1932 109 Nov. sy rd aul ny ey ,Ser. = 1941-84 a pe -& Chic.div.ist g.4s..1941 9649 June 
: y ECE eee col.tr.ctfs,ser.0.1942 89 ct. itts. T 
Pins nae 9 Ool. tr48; sere. J... 2.256 Nov. ESt) CON. .68 oa. eee. 35 105 April Gtd. g. 3128 tr. ctfs, ser.D 1944 +90'2 Mar. Pitts. Torninal coe rs 1984 4233 suly 
p. Isl. land pur. 4s .1914-34 1l1 May Col. tr. 4s, ser. L.-...- N.Y.&Rock.Behistg.58.1927 10944 Jan. Gtd. 449s Ist c......... 1921 al03% July St_L., K.C. & N. 3st. Chs , * 
Philip. Is]. Pub. Wks. 48..1936 +108% Feb.| Col. tr. 4s, ser.M..2.....1915 904 Jan.|_ B’klyn&.Mont’kist5s..191) 100 Mar | Gtd.4%sreg..-.2.0 222222... 101 July B. Ist g. 68 19038 100 Ma 
STATE Col. ~ ser. N... --1916 $93, Lowmsiana & Arkansas 58.1927 103'2 Fep.| 4p.c. 15 Syretdg.loanofi90s 97% Jan | Wash. Term. 1st gtd3s..1915 a87o July 
Louisiana con. 48.......... 1914 $102%4 eon 48. ser. oe --1917 90%, Feb. | Louisville & Nashville— : A poe t. W. & C. ist 7s....1912 +1275 Western Maryland Ist 48.1952 a74 July 
North Carolina con.43....1910 100% April] Gyre’ oe fe EO =seei018) 2184 ed Collateral trust g. 5s -...1931 10542 July LOTS wosae ees eines 1912109 June) COnv.as8: <- oc -esec sos cs 1952 55 July 
North Carolina 68::....... 1919 128 Mar Ca ee ac. 4s ae a7z0 yay Col. Ur. 43-..-....--.------19238_a95_ = Jury | P.,C., C. “S g.4498,A. 1940 0742 July| W.Va.Ct. & Pitts.1st6s.1911 106'2 Aug. 
Tennessee Sottle.3s8._..... 1912 92 al rent ik nar pay eg at 13 a8742 ~July New O. & Mob. 1st6s...1930 125% May &. 498, weeesene-eeee -194Z al0744 July | WN. Y. & Pa. istis....1937 all2's July 
Small Bonds ............-..- 92 Oct, eel: pak con. Ist é: New O. & Mob. 2d 6s....1930 $1224 Mar. eries c. &. 4798. -2:.... 1942 ti12% Jan.| Inc, 58..............-... 1943 34. Feb. 
Virgimadef’d6s, Brown.Bros. 29 July are rust b§’2....-.- 1934 alls‘2 July General mt geé6s -.-.. 1930 115 June Series D, gtd 4s........1945 100% Mar. Gen. g. 3-48. - -1943 89%, June 
Virginia fd deb.2-3s.......1991  93'4 May e ke Fs & N. -Istg.58.1921 $111 GIG 5s See eee 219971) 1B Ia NOV Series E, gtd g. 3lgs....1949 91 Feb. | Wh’ ling&L. E. Ry. Ist | g.58- 1926 10542 Jul 
y , Choc., Ok.&G Ifgen.g.5s.1919 109 Nov. E.,H. & Nash. ‘ist g. 63..1919 113'9 May C.,St. L.& P.1st con. 2.58.1932 1152 June| Wheeling & L. R. R. ist . ~ 
RAILROAD K’k & Des M. Ist 5s..-.. 1923 103 June] St. Louis div ist6s...... 1921 117 May| Clev.& M.1st gtd g.44gs..1935 $110 con. g.48 .. 1949 83 Ma 
Ann Arbor 1st g.48........ 1995 824 July | Chic.,St.P..Minn.&Omaha— St. Louis div. 2d 8. 33...1980 724 Feb.| Enie& Pitts.,gen.3ls,ser.B 92 April] Wheeling div. istg.5s..1928 110 Dew. 
Atchison, ‘Lop. & Santa Fe— Consolidated 6s.....-.-.. 1930 ai28 Juiy| So.&N.Ala.gtdg.5s...1936 111 May] G.R.&Ind.ext.gtd4g3.1941 108 Sept. | Wis. Cent. Ist gen, g.48...1949 a85 July 
Gens f048....25-.-..2---. 1995 a98% July; C.,St.P.& Minn.ist6s..1918 a123'2 July] Unified gold4s...........1940 av84g July | Pere Marquette— MISCELLAN f 
Gen is, Ree sere coaccase 97 June St. P. & Sioux 0. 1stg.68.1919 all7*3 July Pensacola & At.1st 6s...1921 112 Jan. Flint & Pere Marq. 6s...1920 1103, May eed Exp. Col. tr. g.4s. iEgUS. Jul 
7G AT 1995 as7'2 July | Chic. Term. Transfer 4s...1947 9794 April Pensacola div. 68 -...-.-- 1920 10744 Aug.| Istcon.5s............... 1939 100% April | Am. Cot. Oildeb, eriaing 1915 pa J A 
Adjmt. Fk CLS eae 85 fy July OGUpORS Of <-s- geen aeeean ae 109'4 May Ky. Central g. 4s -....... 1987 9 June Port Huron Div, ist 5s..1939 1063 Sept. yo Hide & Leather s. f. g. as 0 Sale 
peal ES paeants fon sab, asé'3 July oh lakes g. ae ad ‘s Apel Sibert teed speaey betes ho phos Pitts.,S. & L. E. 1st ¢.53.1940 +120 Mar. | Am. Ice Securitiesdeb.6s [925 85 May 
ark BLAS itonae = on ont.Ist g.4438..1945 1108 Y | Reading gen. 4s 1997 a9134 July | Am. Ice Sec. 6 IRnAndaE . 
Ist inst. 30 per cent. paid” a100% July | Cim., Ham. & Dayton— L.&Nash.-So.Ry foint4s.1952 88 June| Jerses Gent. col. 2.48. he aN : pe ET RE 
} : .-So. Z ersey Cent. col. g. 43..-15 Am, 
ne aren eeeeees- meen “ Tr.ist gtd oa 102. ~June Hend Bridge !st s.f 63.1931 fi08'2 Jan. aie Beading on, ar 1107 Ae! pn aer lig Ee Les es “1929 af Jae 
pee. ri tats ike n¢ a Waa eh is ae ar Knox. & Nor. cot A Elaheter py 78 ....1911 HUL5 ts Mar. Fees istcol. tr.4s..1919 882 June 
eects Lata 22 aot Dé. ari es eee 1935 1043 Feb. hes Central con.4s..- S.F.&N.P. istane etd aa. +o ie Gomes nee Toueee Ne E é “1961 nn July 
[ _ st con. income g. 3s SanFe P. .Ry. 945 51 ‘| Bet a] rata 
East. Okla. div. i Gen. g. 48......--. -1993 a93 July 2d ie income g. 33 St.J pr Tabntate es te 1947 "32 a Feats gtd. gf 5 re es 1926 96 A 
Atlantic Coast Line 43. ...1952 July | Cairo div. ist g. 939 9933 Jan | M., St. P.& 8. Ste. M. St. Louis & San Francisco— OReten F, Co. ato Ga toa i) Oek. 
bah of A aga .con.g.68. fren ie Jan Ae — ue te = 990 _ shat Woot g.4s General mtge 5s -. 1931 107 July | Brooklyn Rap. Tran.g. 58..1945 al0L July 
i ae : Minn:)-S: SMe & AS iste © 2 General micoes ......... 3 2 ij “72005 
Br’swick& West.1stg.4s 1938 +9942 Mar. ah W.& M.div-1stg. 91 974 April] gtd ds.- ; p Se tocis {oman Gk ets Eines Co. EL Ist g. 4s .. “T949 Cia 
Sil. Sp’gs, O.& Gulf g.4s.1918 a94 July hite W. Val.ist g.4s..1940 98 Sept | Minneap. List g-78..1927 130 Mar. refunding g. 48......-..1951 a78 July Kgs Co. El. 1st g. fog stpd gtd 832 July ; 
Ala Mid. 1st gtd 5s......1928 $1145, C.,1., St. L.& C.1stg.48.1936 84 July 1st con. g-58. .-...-..--..- 1934 108 May Wonk Gyasee cece tone. 1996 9 Feb BklynCitylst con.5s. ole A 10245 Jar y. 
pie, N. collateral £48. -1952 as gay C..L StL.&C istg.ds.reg. ait April Ist and ret. g-43_ eeeenene 1049” (87. July 5-year 45 BEY aoker 1908 98 Nov.| Bklyn,Q.&Sub.gtdg.5s.1941 100 Apzil 
ae +L, St. L&C. ee E owa ext. Ist g.78-.-..--1909 105 Apr Southwestern div. g.58..1947 +1024 “| Bklyn Un. EL. 1st 7195 37 
*. reg June C..8.& 0. con-ist g.58..1928 109 June Pac. ext. 1st g.6s 1921 118'2 Jan. K. wane : Z See ete eee 
1 ' : GRE bee) ote C., Ft.8.& M.con.g.6s.1928 11642 May Nassau Elec. gtd g.4s..1951 80 Ju 
ties Tuly | Sprd& Col-div.1stg.49.1940  $99% Des M.& Ft. D.tstg.4s..1935 $97 April 5 B a se 
re Wo oncon eee eee 948 : July Peoria & E.ist con.4s...1940 a90 July | Missouri, Kansas & Texas— KC. Rts &M rot. shane Hae fed May Butalo Gas Go. inte cae isa ys ke sue 
Southwestern div.34as8. 71925 a87'4 Juiy Peoria & E. income 48..-1990 a0 July fet: mtge 48. ...552225.-:.. 1990 age July | st. Louis Swn lst g.4s 1989 «yO July | Central Leather Co. g.58..1925 a93 Tuly 
Pp. J. & M. div. 3498...-.. 1925 86 June Clev.,C.,C-&I,con.781914 118'2 Jan 2d mitge4s.- 2. s2cee.-s- 1990 a86 July} 2dincome4ds..............1989 a77 July | Chic. June. Ry. col. g.5s..1915 101 M 4 
P., L. E.& W. Va. g.48--1941 9k July} Gen.con. mtge g.6s.-.-... 1934 alt27, 0 July Ist oxt. @-58.-........-.--1944 aol July ons gisheses icc. case 1932 a75 July | Col.Frel&Iron g.s.f.g.58.1943 90 J a4 
Monon. Riv. 1st gtd g.5s .1919 10573 Feb. | Colorado Mid. ist g. 4s....1947 a66% July| Istref. 48 -........-....-- 2004 a8344 July} Gray’sPointTerminalss.1947 101g April| Deb. g.5 S 1911 87 A onl 
Ohio Riv. 1st g. 58...-..- 1936 135 Nov | Col. Southern ist 4s.......1929 @89%4 July] Gen, mtge4a 8. f.......1936 a8 July|st Po M. @ Man. 2d 68.1909 10385 June | Col inds. ist mtge g. & ame 
TE ee 1937 til0%2 Jan Ref & ext mtge fos ....1985 95  Fev.| K.O.& Pac. ist4s....... 1990 95% April] {st ¢on.g.6s-.... 1933 130. June| col. tr.5 1934 a64}g Jul 
Sita Clev. &ToListg.6s.1922 1191s Delaware & Hudson Canal— St.Louis div.istref.g.4s.2001 8! May! ist con. 6s, reg .......... 1933 134 Dec. | Com’! Gable ist g. 4s, reg.2397 89 uly 
Pitts. & West. 1st 4s ....1917 26. Oct. 10-year deb, 48....-...... 1916 a97 July Dallas & W.1ist gtd5s...1940 104% Jan. Reduced to 4198..........1938 107% May Cons. Gas con. debt,6s. - --1909 alg sue 
C., L. & W.con.Ist g.58.1933 109% June Penn: diy-76............- 1917 133 Feb M.,K.& 1.0f Tex.1st5s..1942 al03% Juiy DARKS OX: 08 2. eee, 1910 104%3 July | Con. Tobacco g. 48 195 723 Tate 
Butt s ooh. & Pitis.g-58--1957 15's May| Al. & 8. conv. See Sa ee eee nase econ see 1h A ie Montana ex45 Jic0---.2 193) ‘8 July | Conn.Ry@ Listretigdigs-1951 989% June 
68. I A ‘i v. ae o., Kans. a.ist5s..1942 10445 ay ex. 1St £.48,reg... & troit 7 
Kitegneny a Western -63...1921 $124 April Be Sais ‘togalst7s--1021 133144 Dee, 8. Ss. é Bo. lat gta lg. 58..1943 aod" July BeoRE. Gent 1GheEd eae. 20a he aon Det United ae inteon aise ton is flee 
, — ex. kla. Ist gtd g.58. 1943 39 May : ; i ; Det., M. “1. g. inc, 78..15 
lst a eae 998 10312 Feb Con. mtge 7s..-.......... 1907 10244 May | Mo. Pacificistcon.g. 68..1920 115% June Lae aetee E e. “oe Ho Sons Disililare geo, Sstpite. iat asi ci 
Oana es ise aint” ARiy| M°s‘Ristenm eens 1% Apni| Huse tate s2O SO" oy oly dung | Wuenlome Re se SS tasy 1h ee) Opes wainante iatinat: |" Ayn 
ae 2 Dp PAS BUDS sce ee 1917 101 ul é ts, ist inst. 
Bgiiesme eis... 193 ald2'y July | NoW.L-& W-latés.....1921 122° July| 4d0-year gold 4a.....22..1945 aBé July Bee CA ee g. -481950 eS hie Be ae ts nas ead ee alien dal 
er pt ee nee 1913 100% May| N.Y.,L.d>W.ter-d&im-ds.1923 97 July | 1st collateral g.5s...--.- 1970 101 June| Ref 58. .------ ---s-------18l1  98'a SOMO! yep. 58 warrants, fall paid. allo July 
Centralof N.J.gen.mtge5s.1987 ai2d July} N.- YL. & W.con.58....1923 1102 June} Gent. br. st gtd g.4s....1919 90 June! for Co, & Pen.con.g.53.1943 1071 rer Havana Blec. Ry con. g.58-1952 802 juns 
Gen. mtge 5s, reg-..-..-- 1987 al2i4 Juiy} Den. & Rio Gr. 1st con 48.1936 ay3'2 July Cent, Br. U. P. 1st g. 48.1948 92 April Car. Cent, 1st co oP EB “1949 +9648 ree HudsonCo.Gas Co.1st¢.58-1949 102 July 
L. & kes. Con, 58..-.- 1912 100 May] Itstcon. g. 4%98.......----1936 10243 Jan L. & C. Valley Ist g. ae pe +110 Ga. & Ala. ist De niGae 106. Mar. | Lugersoil-Rand 5s. 1...1985 95 dune 
L.&W-Coal ext.gtd 4%28.1910 a9s | July | Imp. mtges, g-oS..-.--.- 1928 105 Feb. vee hs Ind. & W.1 Seapoard& Roanokelstssi926 106 Mar. Interborough-Met, 4138...1956 a744 July 
Am. Dock & Imp’t5s...1921 106% July} Rio Gr. Western Ist4s..1939 a91 July g. pee ee " ISi926 #10792 April! south. Pacific of Californi: aT. | Tat. Mercantile Mar.4's..1922 459% July 
i ce oes ie en Pees Ge cee dey | iit meman.- i ig’ pete Pareto eine We iene 
. COl. &. 58...-.--.----.1987 @100'2 July | Det. & Mack.g.4s......... pr ac of Mo. 2d ex. g.58..1938 16's Mar. Mee hae rea oS ee P rc 1935 
Cont. of Ga. con. g.58.....1945 al032 July| istlien g-4s..-.....-.--1995 1994 Meb.| St.L.LM. &S.ret g4s..1929 a34 July] QO e SA ystges iv 10342 April Tut We Passeeoh, 6x. 7ce wise 1G) Pee 
ist g- .. pawaai= === -1945 116 Mar. | Detroit Southern— General con. ry &1g.58.1931 a@l09%g July Mex.& Pac. div. Tet eal “1931 105 ee International Traction 481949 69 Jul 
1st pfd ine. g.58-.....-.. 1945 @85'2 July} OhioSouth’ndiv.istg.4s1941 86 Oct. Riv. & Gulf Div.istg....1933 a88 July! Gi V_G.@Nistgtd g.58.1924 +1064 July | Inter. Navigation 5s 1929 85a Tale 
ist ine. g.5s Stamped ....... 88 May | Dul.¢é Iron Rangeistss..1937 107 July | Mob., Jack. & Kan. City SV er Tor teteroa 1938 104 Aue. | Kan.C.,Mo.,G@asCo.lstg.sa1922 98 D y 
2d pid inc. g-58........-- 1945 70 June] Dul.,S.8.& Atl. istg.5s..1937 all0 July! — istcon, g. 58...-.-.....1953 98 Dee. Sere araicean Gene: US: | Kan.& Hocg.C.&C.1stg.58.1951 1054 Dee. 
: 70 July| ist 5sreg.......... oe 1937 H124 Feb. | Mobile & 0 io new 68.....1927 12344 May Oe rap coy Dec, | Kings Co. B.L.& P.p.m.6s.1997 11642 May 
3d pfd ine. g. 58---..--..- 1945 a50 July} Elgin, Joilet & Hasvn ist. Ext. g.68...-..-----------1927 $122 J ie Lack.Steel Co.lstenv.g.58.1923 a977 July 
3d inc. g. 5s stamped........ a50. July} g.58.-----.--------- ----- 194f 110%, June ryan div.5s..... 1947 108.2 May Ta Y | Laclede Gas 1st g. 5s "1919 1024 ez 
Mid. Ga. & Atl. Div.58-.1947 110% Brig tat oat tic Seer Rutan, | Gene o-485< oo oca.newncces 1938 - 812 May an. | “tst ref. and ext. 5s....... 1934 100% June 
Mac. & Nor. div.istg.58.1946 $1152 Erie 2d ext. g.58..-...... 1919 10742 June} Sst. L. eS Cairo gtd g.4s..1931 }98'2 June July | man. Ry con. mtge4a.....1990 a974 Joly 
Chatt. div. pur.m’yg.4s.1951 {93 June| Erie 3d ext. g.41gs....-..1923 10314g May ple. 48. -<- 5.5: -se=2 1930 9249 Aug.| §" pac.25-y1 col.tr. 48...1910 94% Deo | Met. Blevated 1stés....1908 1007 pied 
Mob. div, 18 g, 58........ 1946 #11542 Erie 4th ext. g.58.....-.- 1920 108 July | Nash.,Chat.& St.List7s. -1913 all5'2 July} & ac, sy ref.gtdg.4s.1949 96 Fuly | Met.St. CN.Y.)g- 0. tr. g. 58.1997 aol July 
Cent, Vt.istmtge gtdg.4s.1920 88 May| Erie 5th ext.g.4s.......- 1928 100 June| ist con.g.5s.. ee allz'4 July Gent. Bory tref. Brae 4s.r 9333 J br rar a 2002-7642 Tuly 
Chesapeake & Ohio— Erie 1st con. g-78-...---- 1920 128 July MeM., M.W. &Al. 1stés..1917 $1165, Gent. Pac e td ae. igo a34 dere Lex.. Area. Fyistedss1993 110 May 
Gen. mtge g.4498...--... Erie ist con, g.fd.7s....1920 12842 Dec. Jasper Beh. 1st 68- ..-.--1928 11643 May 6 nt a aoe B's. istgta y Col. &9th Av. 1st gtd5s..1993 109 July 
G. 68, ser. A... Conv. g.4s, Series A--..1953 80% July | Nat.R.R.of Mex.p.l.Wias. tee 98% July Pry a 2 1951 90% June| Bway&7thAvistcon.g.581943 @106'% July 
oo ee he B---- 1953 a@70 July DON the sass. > snob see ees alg July Ss. oe of N. “Mex. “istés.. 1911 104 Mar. Third Avenue gtd g. 48.2000 a824 July 
ai — ai ie New York Central— S.P. of A. Ist gtd g.6s..1909 104% April Third Av. 1st g. 5s...... 1937 ai08% July 
on. gen. hen 4s ....... a80 July] General mtge 3198 ---.--- 1997 a90'2 July} 9g" p' of A: ist td 8. 68..1910 1044 Feb, | Met. Tel.& Tel.istsk.fd5s.1918 104 Feb. 
5 ist con. g. 4s, pr. bds..1996 a93 July ponent aster 3as,reg -.... 892 July! Ry.of Cal.gtd.5 1938 112 FE: Feb. | Mich. State Tel. Co. ist5s 1924. 98 Feb 
hire = May ist con. g.48, pr. bds, reg. 9943 Oct. Deb, g.48..--------------- 1y34 947% SUIY| Aus’ Nwn Pcie &58..1941 $109'g Feb, | Mil. Gas Light Co. Ilst4s..1927 9142 Jan. 
. con. g. 4s ‘71989 90° June} Erie-Penn Col. Tr.4s.:.1951 a@84 July | Mich. Cent. col. g-3428..1998 53% July Mw La.&Tex.istg.6si920 116 Nov, | Nat. Starch Mfg istg.6s.1920 83 July 
Warm SprgsVal.1stg.58.1941 11344 Long Dock con. g- 68...-1935 Mich. Cent. col. g. 3428, reg. 84%, Jan. te gare Oe 1918 107 Sept, | _Nat. Starch deb.5s.-....1925 70 April 
eon pa aE ee pakesnors coeds ast 3ty] mer aNeniicoigsicing 10, Sept [NewS My gues Ma Sie 
2 une - ake ore col. g.34as, reg.. 83 ul , neh -yr i \ 
Refunding g. 58.....-.... tiie June | Bumaio@s Wee 6s..-1908 110M Keb | NeYed Harlemist 349s.-2000 t1Ol's July Oregon & Cal. gtd HS Hay AGUAS Soe ar eae cots ee July 
poNew 3 We Giistési90 1028 July | Chic. & Brieistg.4-58...1982 all444 July | West Shore gtd coup.43.2361 al0l¥2 July| So Fac Kei Uo. IS asl ae sul fis 68S. eee naien sas 198 99 June 
Chic. & Alton g.3498.....-11950 063 July| N.¥.ds Green. Lakess..1946 #12142 West Shore gtd 4s,reg...... al0l. July MO DE Santee aaa ae ee ie Y! pur. money col. tr.g.48..1949 804 ‘July 
BR. R. Refunding g.3s...1949 75% July| N.Y.,L.E.& WnCoal& 3 Beech Crk 1st gtd'g.48..1936 @981g July | South. Ry. 1st con. g. 5s. “1904 aorta July| sq isle. Il istcony, g.5si910 00 July 
Chic. & Ea. Il.istcur. 6s. 1907 10049 July R.R. Co. Isteur, gtd68.1922 121% Sept.| R.,W.& O. con. 1stex.58-1922 10's June| M phis div.1st g.4,44 &531996 113'2 May] feaison Bles.{ll.con.e 38.1995 11344 Suns 
ist con. g.68..........-..- N. ¥., L. E. & W'n Dock NY. & Nor. Ist g. 58. ...1927 110'2 May | St. Lous div. Ist g.4s8...1951 436 July | wy & Queens Elec. Ls 
Gen. con. Ist 5s...-... & Imp. Co. lst cur.63..1913 109% Sept.| Mohk& M.istg bd. 48.1991 97 Mar.| 2Z.2.,V-&G.con.1stg.5s..1956 US July | sp ist con. g.58....--- 9 April 
Ist g. 4s, ref. & imp -...- N.Y.S.@ West.2d g.4!a8-1937 10044 Dec | N.Y.& Put. ant tde.49.1993 1014 Dec | E.T,,V.& G.div.istg.5s..1930 110% July People’s Gas & Cok 
Chic. & Ind. C.1st5s....1936 113% Feb 1st refunding 5s--...-..- 1937 1084 July| Utica & B. R. g.48..1922 103’ Aug. East T. reorg. ene 58. -1938 110'2 June . 1161g June 
Chicago & Northwestern— Gen. mige Peg ee 1940 10043 Feb Rutland ist con, g. 4498 .1941 $106 'g Ga. Pac. Ist g.68--...--.- 1922 3's July 100% May 
Consolidated 78.........- 1915 11833 May Terminal 1st g.5s8.-.--.- 1943 110% May | Rut. Cana. istgtdg.4s.1919 94 May| Georgia Mid and ist 8. 1946 674 July| Gric Gob. 100 July 
Sinking fund6s.....1879-1929 107 June|  Wilk.& E.lstgtdg.5s..1942 105.2 May| St.Law.d& Adir.istg.5s.t996 1122 Jan,| Ala. ent, 1st6s.-....-..1918 Hig Jan- | Con. Gas Ist gtd g. 58....1936 101% May 
Sinking fund 6s, reg........ 1064 June Midland of N.J.6s....1910 104% July} Ogdensb. & L, Champ. Pee SPY a sr +05 Hs sane Mut. Fuel Gas istgtd.5s .1947. 100 June 
Sinking fund 5s - Lr 107, June | Ev. & Ter. H. Ist gen.58..1942 a032 July Istigtd |g. 48:..-2.-22.0! 94 May| Atlantic& Dan. 2d mtge.1948 une | providence Securities deb. 48. a55 July 
Sinking fund 5s, reg......... f1072 June| istcon. 6s................1921 116 June| Lake Shore & Mich. So.— Colum. &Greenv.tstg.6s-1916 Itt Feb. | porvand B’y ist ref. 58....1990 103 April 
Sinking fond feb. ge 271933 ‘1132 April| Mt. Vernon div. 6s .----- "1923 $116 Goals es ees. secs 1997 9239 July| Va. Midi. gen.5s......-. 1936 10713 May | proy.Loansoc.N.Y.g.428.1921 99 May 
Sinking fund deb.5s,reg..... 117 Feb. | _SullivanCo.Br. Istg.58.1930 10644 Feb.| G. 3498, reg...---------------- 927% Mar.| Virg. Mid. ¢. 5s, stpd...1936 107 May | Rep tron & Steel ist mtge 
Debenture 5s 1909 100% By.d Ind. con. gtd 6s.;-..1928 1116 April] Deb. g. 48 -- 11928 a92% July Vine: nee series B 68...1911 iris June | “and col. tr. sink. fd 58...1934 9642 June 
Deb. 58, reg.-..--.-.- mae Ft. W. & D.C. 1st g.4-68..1921 a107 July| 4g......-.----------- --1931 4902 July Vire Mid. Aetige D ka 19aIe 108% oD St. Joseph Ry Light, Heat 
Extension 48..--.-...---- Ft. W. & Rio Gr.g.3-48....1928 824 July Mabonin Coal BBs 2526s 1934 $12542 Mar. Gree ania seston Son ap LCC: & Power lst g. bB:--2-<- 1937 10314 Oct. 
uxtension 48, Teg sees s .= 104 Fev Given Ba bes eae seeeee 1913 ar pak Ligon’ - MRE a 555 sera 28 Vire. Mid. pene Fae. Seat ist St.Paul C’yCablecon.g.53.1937 110" Nov. 
Bare Sian eee ee une | Green Bay deb. A.....-------- 9 Nov.| A & B......--..-.2s-200 . . .C % . Bir. , 
Gen. 3428, reg..... - 96 Nov pes ails guly| Mich; Gent monk 4a Knox, & Ohio lst g.68..-1925 117% May | Tenn Voit es @ Re Bit 103 May 
30-year deb. 58 107. Jan | @, et Ts.ist ref. & ter.g.58.1952 98 July Beenie Scceseees Wn N.C. ist con.g.68..1914 108'2 May) Gen, $s.......... avi July 
30-year deb. 59.....-.-.-- 1931 103 June | Hock. V- Ist con.g.4!28...1999 100% July Ist g.3428.. May| South Car.& Ga.1stg.5s..1919 al04%2 July) menn. div. ist 6s...-. 103. June 
Ott., C.F. & St.P.18t5s8..1909 100% May| Col.Hock.V.Istex.g.48.1948 98%, Noy Ist. 3l98 sec. by Ist mtge Mobile & Ohio col. g.48..1938 89 May! pepard.c.& Lgtdg.és..1910 100 May 
Mil. L.S.&W.1st g.63..1921 ai20 Jnly| Col. & Tol. 1st ext. 48...1955 99 April onJ.L.& 8 9% Dec.| Bich. & Meck. ist g.4s -.1918 $98 Underground Elec. 5s ....1908 a70 July 
Michigan div. istg.68.."1924 112519 Feb. | rllinois Central ist. 48--.1951 104. Jul 58 <n sseeenee ono July| Bich.& Danv.deb.,stpd.1927 103 May | Dion tlec.1..@P.Co.stss.1932 lol May 
Ext. & Imp.58....-.....- 1929 11342 May] Istg. 4s, registered wateaeads 910755 April June Lk peal geng rier 1094 July | United Rysof SuL.istg.4s1.934 792 July 
Nor. Mlinois 1st 5s..-.... 1910 #1054 Col. tr. g. 48-. -1952 100 July x ¥. "C. eé SUL, ‘ist g.48_.1937 July HOLES Ga OF BAS THe Gio Jan. | “st. Louis Transit 58.....1924 9642 April 
Winona&St.Peter2d7s.1907 101% July| 4s, L.,N.0. &T ..1953 953 June Wat Wr) 48) LOR. oeshce ease Mar,| _ Prior lien g. 58 -....-.--.1945 {115% April | United R. BR. of San F.48-.1927 a72 July 
C. B. & Q., 48 joint bonds.1921 a92% July| 4s, reg.....------ 1958 97 May|N.Y.,N.H.& H.— Ter. Ass’n of St. L.1st443s.1939 1083 Jan.| UY, §. Envelope Co. Ist 
4s joint bonds, reg......--... Ore Ttine' ||) ine @. kok coos erst eee se 1951 100 June| Housatonic R.con.g.58-1937 124 Feb.| Istcon. g.58.....-... ie tees Et SUly Lo wink, fd. pe 68/020. seen 1918 103 Mar. 
Debenture 68 .....-...... 1913 a10I% July| 3498g.,reg.-.-.---. .--------- +95'2 July | N. Y., Ontario & Western— Gen. refund. s, f. 2 pe -1953 9393 «Jan. | U.S. Leather s. f. deb. 68..1913 @l05 = July 
Southwest. div. 4s -.-...- 1921 +100. July} ist ois, 8 erl. 2500,000...1951 £70 Refunding 1 1st g. 48....-- 1992 a98'2 July| St.L.Mer. Bdgeg .58.1930 1lL Dee.| US, Realty & Imp. cony. 
Denver Div. 48.....2....1922 99!g June| Extended 3% ..-......... 1951 +1002 Jan Registered ..-..- #1019 June | Texas & Pac. Ist gold 58..2000 11214 July | “deb. 59 ...--.------------- 1924 a80 July 
Ulinois div. 349s .......-. Western line Ist g.4s....1951 10043 April | Norfolk & South.istg.58..1941 104 Sept.| 2d gold inc. 53........-... 2000 92 Nov. | U.s.Reduction andRef.6s.1931 us9 ~ July 
Inois div. ae Belle. & Caron, 1st g.6s..1923 $122. Norfolk & West. gen.68.-.1931 126% June|  Louisianadiv.istg.5s...193] {10 Mar. | U.S. Stl.Corp.10-60 yrsf.g.58 a7 July 
Towa div. s-f 48.......-. Cairo Bridge g. 48.---..- 1956 102%, Jan |~ New River lstg. 6s.-..... 1932 127% Oct. | Tol.,Peo, &@W.1st gtd.48..1917 80 July] Registered 5s.-...-......--.- a%% July 
Iowa div. s.f. 5s... Car. & Shaw-1stg.4s....1932 97  Mar.| Imp.andext.g.6s..--..1934 129 June | Tol. & Ohio Cent. 1st5s....1935 a108 July | Victor Fuel 5s..... .....--1953 93'a Feb 
Nepraska ext. 48 ........ G., St.L.& N-O.g-3!98..1951 884 Feb Div. ist lien & gen.g.4s.1944 88 July| Gen. g.58.--..-..---.----- 1985 102 May | Va.-Car. Chem. col.g.58 1912 97 July 
Nebraska ext. 4s, reg ...--.- 101% Dec.| C..St.L.& N.O.g.58...1951 1184 April] 1st con.g.4s -....---..--.. 1996 a9'2 July | Kanawha &Michigan4s 1990 9%'2 May | Wa, Iron, Coal & Coke 5s .1949 a93 = July 
Han. & St. Jo.con.#s...1911 105% July| Memphis div-istg.43...1951 100'2 May} Poca.C.&C.Co.joint4s.1941 85 July Tol. Peo, & West. lstg. 4s .1517 a8013 July | Westchester LtgCo.g.58.1950 10142 Feb. 
Chicago, Mil. & St. Paul— St. Louis div. g.38-....... 1951 78%4 Feb Scioto V &N.E. gtd4s..1989 a92 July = 8t.L.& W.pr.lien3 as. —_ 86'9 May | Western Union g.44a8.-... 1950 a9l July 
ist lowa& Dak.ext.78..1908 +1829 April St. Louis div. g.3498-..-. 1951 89 Mar. | North. Pac. priorlien4s...1997 a@100'44 July | 48 ----------- ---.---.----- 1950 7442 July] Col. trust cur. 5s......... 1938 100 June 
Gen. mtge 4s, ser. A-...- 1989 102 uly | Louisville div. g.3428....1951 89 May rior lien, reg al0v = July Tor., Ham.& Buff.istg.48..1946 95  Dec.| Mutual Union Tel s.f.6s.1911 104 April 
Gen, mtge 4s, ser.A,reg.1989 107 Dec, Omaha Div. te g.38....1953 {7842 April General lien 3s a7l- =e July Ulster & Del. istcon.g.5s..1928 110 Mar. | Westinghouse Elec, & Mfg 
Gen. g. 3428, series "B....1989 885 July! Ind. Dl. & Lowa lst g. 48.1950 9349 May! General lien 3s, reg 70 May ! ° ist ref. g. 48.........-.... 1952 93 Sept, conv. sink, fund65s ...... 1931 ag2 July 
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Transactions on the New York Stock Exchange for the Week ending July 26. 

















a Unlisted. b1% extra. ec In col. tr. bonds to holders of record June 27. * lo extra, + Stamped. {2extra. 24 extra. | 342 extra 
8 
a es | Hi 
ae Fe acy wane ee gg pa | sat., ruty 20 || mon., July 22\| Tues., Fuly 23 || Wed., July 24 ||_Thurs.,July25|| Fri., Fuly 26 : 
standing | standing last dividend £5 lowest lowest NAME OF COMPANY 2 © 21. i we igh. 1s || 2. 2) eek sol) aa Shares 
>a 1906 > 8 = = 8 C) ind o 3 <= my ~ ~ |\sold this 
: 1907 Sele elslelel sls sis liz] s a we 
SISURISISH RIS sie sy oye Si RLS is 
$12,000,000 | $12,000,000'c200 =... J&D|: 
tvs. | sso-om| “ie, yese--icjooul | al a8 | ies |] Allis Chatmera.:ooc--oc000o ee rept 1 |] seal Saul gentle 2 || daa] dee Soe baie °g 
16,150,000 550, 1%, Feb. 1,1904] . Q 67 | 40 | 43%} 95 || Allis-Chalmers pid -- | -- | -- || 1042] 1042) 10% a 10%4| 10%q| d0%a||@esmn hee. Stal “O71 “97 50 
153,887,900 2 Aug. 26,1907} @Q 11814] 9235] 12135] 78%|| Amalgamated boy : me ee s: e=, || 27%a} 273g] 2730!) 27 | 27 | 27 tl ae) | 500 
17,114, L00 2 ieee : Sink 20 4 Beat 1s TN Arn Aartiotiinime Ghanian 92'9| 9142] 92 || 9249 9148] 9142|| 92%] 91 | 92 |] 9342) 9244] $349]| 917%] 9029] 905]| 914%) 897%) 90% 350 
18,382,000 3 Apr. 1, 1907] 4&0 | 102 90 95 . m. Agricultural Chemical. ... 19 19 | 19 19 | 19 | 19 AG : 20 | 20 | 20 3 8 216,200 
15,000,000 Ee er ae ks 35 | 204 234 Life Am, Se nee pfd.. pam ea He all | ae Ri ce [ee [ee |] 1839) 19 | 19% 700 
4,000,000$ | -===== | “Jay July Se aggre pa S : . BCU SUCAaY (@)...--secccens eee He AS 2: <: is is is Be me a ee ze =e a “- - ake, 
41,233,300 1% July 1, 1907 Q 89%} 827% ve ne red Beet Sugar pfi (Gree =e es 3 ea = aad 1519] 1542) 15%9/| -- =e = = as -- -- = — 
41,233,300 § 11, Sule mel | oO ae a ied | 8 oN ae SAE Se Se 1 Ce aa Ses PSSST eg) fast) °641)) oo) | --+5 
30,000,000 i* July 1) L007 ee | oe eee eis) Bho] aeal| seul 5%y| B%el| vo Ve eel Leer ae.) a 240 
80,000,000 i Sup ttm] @ | 105) Bou) an "| ts Am. fal Exe ge ane 44 | 44 | 44 |] 4ata| 48 | 4313|| 48%] 434%) 48%) 43%o) a8) lL ae 4349] 43%|| 44 | 43%) 4378 4750 
19876 : a tale 444s] 28 | 35 | 27 || Am. Cotton Oil 341,| 32701 83%u|| an | g26cl gzecl| 353,| 3384] 93 12/100 2/100%a)/101_ |LCO |100_ || .. | -. | .. " 
13844700 3 June 1,1907| J & D | 95 | 90 | 92%) 86 || Am. Cotton Oil pfi BBM) 8270) SB%4)) BB) || S2%a), S2Ma) | 2%) aha) BAM aaMat 2% ee | | ee 3,140 
y594, 1 May 15,1907]; M&N| 3749) 37 20 9 A rperises -- - si | == ||| «= Pe eS wee} 2 Glee 
18,000,000 3 July 171907} Q | 272 | 215 | 247 | 200 || Am, hele ee ee “sates | SSE Wee : 2a) =| -~ Wares 3 
15,000,000 * Fons “1W13al 7, v « OX PTOSS2 22s: «cose cesscen ee | ae we 4 * Pe es 3 = ae =< 3 io 4 -- -- oe << $2 
112747100 nbs Jan. 2, 1903 8 tS 77%| 8's) 544)| Am. Grass Twine (a)......- = 27 || Sem ee 5 Wt eee cs) 2 Se let 
12,548,300 7,425,000) °j Perret £ = a 2) aya ia new no : ae se -- a. me ay est ee <7, -- -- an - as ae e = << =a 100 
19,029,400 2. 897.58 3 Pond : as | oe 6 Am. Hide & Leather pfd_.. ee x =P * = 325.1 18 aRe ja%s1 10 a6 sa ee ae -- = ~~ soe 
18°750'000 2,897,580 4. 4 omy 20, 1907 a 85. ss 55, aan Ice Securities... mies neebhigsa Kamiah Gael Tae oe. 18% 18% 10% 1949| 19%4]] 1934] 1954] 1944}! 1934! 19%] 19% 600 
18,750,000 isu sopivis iam) @ | 55°] 35°] go) 204] Am Tansee ph (a). sy) 1) SN aoa “Sol ol] OOO YS SS ell aaa 
25000" 4 Aug. 20, 1907 782| 53%,| 75%] 545a\| Am. Locomoti Meap to  cae so face alias 2219] 22%|| 23 | 23 | a3 || .. | 2: | 2. || 2234) 2834] 22%41| 2934] 2394) 223, 7" 
rey: ’ 1% July 22,1907) @ 12014| 10822] 112 "| 101 ‘|| Am; Locomotive Di i oe ee a 5944| 5944{ 59'y|| 60 | 59'4| 60 || 60%2| 593,| 6d || 6044| 5944) 5944/! 5940] 59 | 5924 Pe 
ae'ann'000 aan, BS Salles % oe ee an Aa Conn pld wae saan ee ere Fr dice (lk PSL MEE SRR ae ae a a a “igo 
80,000,000 J ...... 14 1 774) 92 =a . pfd -....-.-..-.- 23 | 23 | 23 || 23 | 23 | 2% 2 By 83 1 oR pace eal 
50,000,000 ia as ear er il Mame See Werte dat P| (ot eae ee SU BY ee ga ees | Bee! oe | Ales ae ae ee) 320 
a antede i 1% July 1,1907]  -- 130 | 112 | 117%! 100 “|| Am. Salting ae Gene aaa 118 7/118 44] 11854 {110-44 117 %|117 Ze [117 19/116%4/117 | {LTS 5g 117 44/1189] |119%4/118 [118 ||118%2/117%|118%|| Bayt 
A enatee helenae 2% July 11907| @ | 220 | 200 | 205 | 192tl| Anw Sme (eh ene Did we [ee fee [fee [we | = |[{to6 [106 [106 |]1u6 |105%}to6 | |1u649}305%4/1057%)| .. | .. | tt 
15,810,000 1% July 1,197) @ 107, | 100, | 102 | 95 Am. Snuff pfd ( ie eae (eseeree | ee) S| | mm | an | neta et ye a 
17,240,000 3,500,000) “i ang. 1, 1904] - @ ee Pri iii 5'4|| Am. Steel i Wie ie eee vee) | ea fs | ot | i ea |e See Oe eer yo Se ee 
43,000,000 |... +e Fue Bie Fetes Beate Ant ce Ain. Steel Foundries pfd..... 402] 4029] 4042]| 4029] 4022] 404e}} 22 | 22 | 2 A A Ss er 50 
eto farcwee 1% July 2190718 @ | t40. | 125%] 131%) t22 “|| Am: Sugar Refining ptt (a). TIE] faa” ]423f123 | fazg ” (u23-” |B “|/125%4|133 |192%9]]122 [122 [122 | [120%] 1229,/12254| 1539412294 1928 th 
14,000,000 Bieter 14s June 1,1907| Q o3%a| 36°) Sealer Pot ee TlTT]]i26 126 [126 //125 125 4125 |]125 125 125 |] -- | -- 138 (126 4 1,010 
158,661,800 128,000,000 2 July 15, 1907 Q 1445.1 130 | 133 7 . Telegraph & Cable.......- a || es, | a hem Bi eee (= se mn ee eee 126 445 
78,689,100 116,260,450 l'¥g9 July 1, 1907 Q 109 5 96 98 's ie rey Telephone & Telegraph... ce == = a: Bs = Re ee = oe ia = =3 s2 = pi =< Le = aes, ye 
rgatieeed | PLM cg we | Betaren= Dias. |) 2 | -saisns alain wocion Gaye eee oe ee ren |e | oe Oe | DP PPE re) "hag 
30,900,000 13, July 15,1907 Q i10%8/ 101 | 10278} 90 Am: Woolen pfd (a) aed Be = Bill con 265g| 2653] 265g|| 267| 2634] 267%|| 2642] 264.) 2642]! 265g] 2653] 265g 3 =s rte 
6'800,000 | "7777 $1.75 July 17,1907} 75 | 55%] 75°| 53 || Anaconda Cop er Mining Tl] ll ID |} ot } on | 9 |] 9129] 9149] 9129|] 9078! 907 907%] | 91%] 91%] 91%4]] 22} LL | o 345 
eS cence at's July 15, 1907 x) : 1123 102% 106.4 Hodes | Ss ysonornen PS EE 59 | 58 | 58 || 5842] 57%) 5794]| 5740) 57 | 5742|| 5842] 5759] 53%5|| 58%) 57%) 57 %l| 58 | 572s] 58 17,600 
e+ 277,580, ! q une 1, 1907 8535! 10) 2 chi t Senta: tae §27,| 923,| 92 5a7.| onscl an SES || Se PEO ree Es EA at tte 
114,199,530 $ | 277,580,500] 3, AUMe 1) 1907) ‘see ie | 108. | 98 °| 101%] 92 °°|| Atchison; Topeke a Sante Fe pt §27%| 939) 93%]| 937%] G35! 93%|| Dir—| 93%4| 935%|| 94%] 637%] 94%4|| 94%] 037] 94 |] 95 | HBX] O4%]] 98,8 
123:587,600 | 46,077,000] 3 July’ 10, 1907] J & J | 167%) 18135] 133%) 92 Reason ee 93, | 93, | 93, || 93%) 93 | 98%)) -. | -- | -- |] 9878) O8%e) O80!) | oe oh a Wd area 
60,000,000 248,249,430] 3 Sept. 3, 1907 M&S | 12544) 105%} 122 904¢|| Baltimore & Ohio. pe ee oe — 2 = Me a . Mer sa ic| oval on 98's] 98°4] 98 4}| 98 to) 98 | 98 =, ecemiaae 800 
14,362,000 feo 2 Sept. 3, 1907) M&s ~s ey oi’ 85 Baltimore & Ohio pi se 975g| 9794|| 98%5| 9742] 98 || 987e/ 9824] 957%]| 995%} 99 | 99421] 99%] 98%) 99 11,135 
14,908,000 7900, el pte eR aia ae Fy Deh ie ethlehem Steel.......2....... man i. a oF la We So tae Aly Bh So Gee co fee | os << Soir we mete 
45,000,000 78350000) nee eee Q ies a oon a Bethishen Steelipidiasccmeeeses sam (cso pete | aa creme cee || pee |tg||” am oP | ape) 13 | 13 | 18 
15,000,000 000" eye AS 5 oy te 83%) 45'4 rooklyn Rapid T i ¥ 57 on so | ee | ea sore Aces ites : COPE i pti ey he ee feo esc 
Srovornog. | eemoNal a Fume, 90G: | a eh ae |) es GenGee  e 57%4| 5644) 563s|| 57 | 56 | 56 || 56%] 55%) 56%)| 58 | 557%) 57%|| 597e) 577%) 5942|| 60%] 5875) 59 53,125 
10,500,000 Res Zr anntachoms te re reine Mabe Sl 1 runswick City Dock & Improvement... ae Peal hd “Fi ieee pee So Se |S oe [ee WES se [ee dee io" aie = 
6,000,000 15,461,000] 3 Hee: ri ba Be " A RE If rac eae ptr ole Soo o[estaah sted spy Ra Se ies pices liek ae ails alee Teel ace eee ea Sees 
4,000,000 B7ns 600) qo eecune ad, pdt Q 87 ie Me 125 Buffalo, Rochester & Pittsburgh pfd a Oy ob am fee Ba BP l= (hess SST SaP ase ee [ee | os <=) (i aeanee pe 
12,000,000 | _.__.. 1 June 1°1907| _ Q 70 | 40 0.8 os pute & Sasaiebaa pie seeeeeeee we eS UE SES [SETS eS RSE SINS tase ei ed Set 
sPeercos | 22,000,000) 124 Ang. 1, 1907 HA | 707s) 63, | 53s) 60 Canada Southern 2227222222207. ope fee i]s pS pe ffs a fam fe fe f= yee fa fe y= p= f= |] to 
5,125,000 900° 2 Apr. 2, 1907 20: 5 9544) 155 Canadian Pacifie................ “l479au 11773, 1178 Seg aa Be os | m= | --. [lee Lee | se sae | sesaheee mee) ee a * 
83111 020 mapa V2 July 15,1907/ @ 6 69 ave: Central Coal & Te een 178 ¥4}17734|178 Uy] 17794 |176 42) 177 3g] |177 2g] 17649/17634 | 177 42]176 42) 177 44] [17649175 176 | 1764) 175 44/176 12,300 
30,533,900 33,882, Roky) Bree ops os : 20 ‘entral Leather ra ¥i a ei ise ary ies - = so fee so | w= | oo Mes 
8) On" : 13, 907 7 983, 3 Pad |i [ae ce eee ceeds Se as ee ae a3 - ed Ps pe ina = o- awa 
ss27}a00 | ss.osoass| 1 Now. 901mg] > | 65%) St| 150 | S13|| Chesapeake « Ohio lis (aullaalc lag 1% | | |], Bs) eel eels P| la 
ine 1% July 1.1907] Q 220, 20 218 200 Ciuicago, Burlington & Gainey. 3544| 35 | 3534/| 3524] 85 | 35 || 35 | 35 | 35 || 355s] 347%| 35%4|! 36 | 3544/33 || 86 | Bote! 35% 11,600 
20,127,000 SD eae ary Aer hd er 92 1icago Great Western .......- i152! 114! 1156|| i120! dite! IL Fee ea nllicre 27m! “ial so fee | oe Be alee: Il oo ues 
11,336,900 2, July 15, 1906 J &J | 864s) 79%) 79, | 5 Chicago Great Western deb... ----{| 11%) 11%) 1L53]/ Lb42] 1149] WL%9]/ 1149) Ltt] 11%|] -- [=~ | ff + | ss | == |] a] 11M) 11% 1,300 
23,049, 606 Apr. 1, 1907 oO oe hk 71%) 43 || Chicago Great Western pfd * A’ __ ee ores ee |e ces eee (Me eee birt Geis = 
83,183,900 pee Coarse AO 1998 1462 ie ae Pee ee Weatern pl Be er oat See |e | | eee eee Bh NR seam, mies ‘pagan nae a 
3747, 400 Apr. 20, 1907 ; ; 22'9|| Chicago, Milwaukee & St. Paul.... Yi 34341 l1 35501} 342s |1343e| [13434 1193341134501 (136 113440113571 [13851135 1135 4 4 
eters | oe Bane mir] RQ | gt] A) ST sy] ene Araneae | we ar ni 8 a a chat] a 
Sore see |p reerare Es eae a oe | eee x Shie., Mil. & St. Paul com., 25 p. o. paid. .||12( '9/12t "2/121 4p} |121%4|12 af] TD | TD | TD [nat talnat fr 2t29| /18294]122 122 Saree 
- " acca | an cra cee * awe NTA: 26101! Chic., M us AC. | |e ‘ 4120 1g }12154]| .. | .. c. [{EQLYa|L2L 1 1212Q] 112244 )122 214] \1213: 3 3 
di apeis00 | SST 000) Tally 4, 1007) a | 1e0 | te 126%9|/ Chic, MIL & St Paul pfd, 25 p. o, paid. .:]|186%9/136 y}136%9| 13619] 18519) 186 | 135% 195% 135% [187 135% t37 "| (187 tab4g 436M “fo “fo 308 
18,555,700 27,482,800 ug. 20,1907] © 198 | 168 | 170 | 120 Chicago, St. P., Minneap. & Omaha ...... pases a ee hes. os ee s2)| == : se i] es, tee Re PS ioc oe 
13,000,000 f 3» ‘Aug. 20,1907] F&A | 202, | 175 | 165, | 160 || Chicago, St. P., aaGincas & Ouse Ser epee | 134/184 184 cl} ne |e. 2. [fee pees TEs |) entice meh en em “3 
17,000,000 15,534,000 os 18%4| 878} 9%] 5 || Chicago Terminal Transfer -......... : cose [se tee [ee [fee tee Pine Tees sea ils im eae fierce 22 
20,000,000 rhe mre one 25 : 9 Chicago Terminal Transfer pfd ......--..- a aa ie or ah ee ae (is -- Sel) Se ase a ee -- |e sien 
12,000,000 25,993,000 7 13 Z 3%! 6) 27%,|| Chicago Union Traction...... E hee (he Samce los ee [ee | ee os ee |e ee [we | oe re (|) ae 
19,542,800) | 4» = ae 11%] 1945) 11'2|| Chicago Union Traction pfd Sate med Wee | foes IN (eal) | eed ct ee heen ee Peer ie fe 
19,544,000 § 000,000 sea] Bal 2 | 223) Wal] Chicago & Alton................ sto [ 20") bl apael Beal fatal lc ped oll Lo ee a at 
8,830,700 33,462,000 Q 126. 125 69 | 50 || Chicago & Alton pfd._....-..... le ee MS to afet a Ieee Ml esi lyase lege” al aes 100 
337305; 000 § 152,712,000 Fer a § nae 13 Ae ie pelts pes en Illinois pfd... e- a ef a = a Pa 54 Ma “ 23 . rt s - ad Sm a Lea, 
22,395,000 pet zs a 74D Shieag: . a3 Bq BP om on = = iS oF =< s: -- >: as % Pete 
40,000,000 Q* | 270 | 225 | 234 | 200 Chica & Northwestern “pid. 151. 7q115024 |151 5g] [151 7—)150'/1507%9| 151 /1507|150%) |L5L42/151 151 49) |151%4)150%/150%9} |150 44/150 |150 4,630. 
00°00 63.612,727| 2. Sept. 3.1907] M&S | 109%] 90 | 92%) 63 TAGal ‘orthwestern pfd ...... ae pean AS hac Nes SMEAP TRS hc 3 209 {209 |: : 
10,000,000 ie 1 July 20. 1907 Q 3 118 2 110 10850 on Clev eland, Cincinnati, Chic. & St. L...... os 2S — oe me zi e aa 6934 687, 693, £3 <e ae 209 9/209 100 
ee 6,843,000] «0, -=--s ; 100 1985 | 80 8) ee ot ee ee a mG, Se ts Sate eee ane Nee 070 a 10242|10249]| -- a ld a eee eae ee a 
DVO , ? 5 ao a . a : ’ ‘al heeling <1. ae as = 1€ 2 “4 ae i. a = oS -- -- -- 
18,725,393 9,se0,o00] 4a PRE. kde ASOT 105, | 11 | 92 || Cleveland, Lorain & Wheeling pid ce) Fetal oaths | ate a Me I Ne ice lee com ee kes ee 90 | 90 100 
yn 7,000,000; 134 Apr, 15. 1902 Q 835, Mole 577 al Set ep ig ees oe neeeeeeees -- | -- al ees See ee Sell eal ae co fee [e+ [5 [UL Tie 100 
2,000, +000, » Lo, 1902 -- ; 4a] 2742 Jolorado Fuel & Iron. ........- 34/31 39 29 2) = = am ara,| a9 3s oe | ane} se -- -- aces 
31,000,000 4 Feb. 20,1903) F& A srg ce rie 55 Colorado Fuel & Iron pfd -. aoe oe os 4 pi a 82 | 82 |] 2 | 2 |e. |] 8244) 82 | 8244)) 82%) 3194) 32 || 3344) 322u) 33 3,775 
s 900,000} 29,928,687) “3 Apr. “1, igor] A & O | 78%) 66% apts! sy || Colorado a Southorn 1sé pid. 256] 24%4) 35%0/| 254e| 25%) 25%| 25%) 25 | 25%)| 2710 B58) 37 t6|| 27%) 25%) 37 %e)| 3716] 26%) 36t4]] 14,600 
"000. ‘ 2 pr. 1,1907}  -- 5 538 ’ -S : 5 Ms 8 0 j i 6034)| 60%) 60 
Toom’| sunoo) 2 See bist] = | Bo | Bal so || Cusente Aone a Se] Soa SEH] SS) $2 | Sal Sa Ss} SS) Se) | $0) | Sout oe in| eel seal deal] ae 
4200,000 6,453,000] 142 July 31,1907, Q | 100 | 95 | 99%] 30 || G bus & Hocking Coal & Iron. ww fas |e |] es [oe [oe [| oe fee | ac |] 25 1 24%a] 2439/] 25 | 2434) 25 1! 24a DA valnnay, i 
80,000,000 21244600] 1 Jun 7 betes Lae 19] 8 onsolidation Coal........2....... 25 le 2 4) 20 47%] 247%) 247% 5500 
49,116,000 ahaa, @ 15, 1907 Q - bs Be as 110, Consolidated Glas A fee Ste Sav Mee Eales If, se gap iy Fe PS 0 s+ |= | ss -< |) coe 
28,281,900 eee eo oe PT ar) s - 8. | 28'4) 24%) 1548)| Corn Products Refining -......- cs een ee 1750! 1720! 17 me lite tes | [to lag hee AL See pao | (oe sz) | ss 
26.200,000 3,067,000] 2a re alee fo%) 744s) 88] 71 || Corn Products Retining pid. <2. zis Sooall Need | Us Mess ac: | oa roe Voce | eT (ot ss ea fie || i744] 173 
40,988,000 | 20,950,000] 24 June 18.1907] QC 282. | Wyo. | 227% rae ‘Delaware, Lackawanna 4+ Westarn Ass Sons emia | OOD (om meet | SUE (sees Pets, | sia (Sac cal peck Be) Go | da 
38,900,000 1950, 2 15, a2 | to | 227 ra} 16 é EP ELOGHOn |. Sa: sees eee ao |S 172272 t7a4—1| 2 | | TT | fe72olnF2 el y7da0}|073 1172241179 selon 
45,705,7 49,584,500) “Sa. yoic 7 Sao a Sita a 51%) 36%) 447%—_) 24 Denver & Rio Grande.......... 3 3 58 ‘ ; we fw | -- [{U7ZtoiN 72a /17 249/173 1724/1729) 17294 )172 1172 
rete pppoe Mg lake dee | lid gua) 83 "| 8376) 67 || Denver &€ Rio Grande pid... 2b] 28 | 35 || 28%) 28 | 284g|| Bre] 98 | 2Bre|| Be) 28 | 28 || Bey! Bs. | BS. || B8te) 27%) 27% 
12,500,000 | 90’s97'000| its Aug. Ligo7] @ 102 | 797 18 | 12 || Des Moines & Fort Dodge .-- Sea, |e (pee |e Maire Vitae ase (Pee | laa |e des 7042) 70'2) 70'o)) .- | -- | -- 
16,000,006 | “>? mie eae 1907} Q Y%e| 8048) 61 || Detroit United Railway...... Na ee ea (Ge MME eda, Peon co ee Bet 
so aanioas, | yadersoel | Se eae eee) 8] sal oat | 250 | oat || eplndinees Gone ities Comme se (OE eee ea eR as ce | ee ieee ese | acs esa ei Va aS 
12,000,000 Urabe , ee ; istillers Securities Company (a) .- 61 ly! 68 ea | Aza G5 ae ele seem ee | Ep ned BOS nn yee - so! | os sees 
10,000,000 20,000,000] -- seneaeee ne pit - 19a 9%4|| Duluth, South Shoes 2 Re a Bs sis aie 6644]| 66 | 65%4| 65%4|| 6578) 657) 657e|| 6512) 66's) 662) 6612) 66%) 66%2)| 65 | 66 | 66 927 
16,249,425 i has’ al) “Ss 5 32 19 Duluth, South Shore & Atlantic pfd(a)-.|| -. | -. | 2. Temes ee =) Ga wae™ ee ae Be oe oe 12} 114) 11% 170 
1127378,900)| 7777 y 1, 1907) & 507 Ls RarCh Electric Storage Battery. .. Sees ope Pes | (ais. en Poel | omc feces) | pa oe AN eee Ane 
7 CT -: rie Ssceuoce ae os a. ; =< -- : >: : de ce Bs se az en 
tse aoe} 194,334,900] 2 Feb. 28,1907] F&S | 83. | 74%] 75% 51%|| Erie 1st pid 25%} 25%4| 25%]| 2544] 24 | 2494]| 2543] 24%] 25 |] 254s) 25 | B5%)| 25to) 2B%) 24 ro) | 24%] 24) 207 43,420 
47000°000 Ree SDE 1007 | ia 76%a| 62'9| 67 | 8344|| Erie 2d pfd..---..22.2lccco 2222 ie B9%|| 61 | 50%) 59%4]| .- | .- | -- Gis| et | lari] 61 | 59%! Soul! Boel 59 | BO ° a 
1}284,000 6,627,000] 21, Avr’ 1s orl A & Fe etn cine Papell eee ae cee Haute.._77 $2 | UPe) 1 Pah) 2 of 20a 40% GE wa caf ne J) SP al 4B a) AR op RS A ee 3, 
6,000,000 | Fath a age oo poll cash tee 2 | 9 || Evansville & Terre Haute pfd. ed (eee (eid | Moet Co Monee | fos ert Reel oe en see ic ele er 
12,000,000 Te Same AF OT 6 eal tena or tenn Federal Mining & Smelting... _.. ica (eee (ececid |r an 4 ei | Peal Ween Mad ek ced | ey ee ge see 
6,677,200 . 1907 Q 8) 9 ru 80 Federal Mining & Smelting pfd.. 84 | 84 | 84 = coal Samm ite Nita hea 83%| 83 ee es er See ie 
3°322'800 ihe rey -- -- -- ty) 42 Federal Sugar ._---..2-2.-2c2-s0c- | a oo poeta ee fee [ee ‘4 83 SO \es! abiee I Seen Se EES 400 
9,375,000 #4 2 Fes. ar’ rea *: se xe 100 76 Federal Sugar pid seco. sep ee ees is si Si a = chy -P ss -- — << -- - -- -- - -: AE ocee 
7, 410,300 One a tata re 74 | -- |>.. || Fort Worth & Denver City (a) -. Sa oe esa | eee mse) ee Mise lime te eee hice Br eat (em PS: ass. |) co =a 
11,000,000 “iMate 907). saasal ae 75'3} 64 || General Chemical. .......2....2... wae (Gee eee | aol (a ed |e (ir re ee ere ee ee 
12,032,000 r Dinyess oe 5 *2)| Genera. OOWTIG on deceecn sgh eee 140%.) 137 wie | ate eee ane BS ws Poa een wees a= foes | oe 
isrro0 i dune Mise) gS |e, |S) canbe concen Sai Bo a ee ee a eee eects laze lanelarlheclapciaeal| ns 
neeesess - pee Ss We MBs) 78) oom 116 If cont Northern Sed sence 138 |137, |137%9||137%|196. [137 ||1367%|136 ~ [136 7%q| [137%] 13640] 137, ||137%/13642| 13049] |137%5 136%9/136%|| 86,580 
+ 500,000 = : ae 85 | 70%| 85 | 4949|| Great Northern tem. ore Ritts (a) ie f fee 1289) }120%q) 120% /3297)) - |. | [2989/14 949) 129%) )12919/128%4 128%4//129 128 129 2,940 
57000;000 Be oereer eae b3, | 3348 47 | 30 || Havana Blectric..-......-.-2-. og 59 || 58 | 58 | 58 || 58%] 58 | 584a]| 59 | 58%) 58'2)] .. | -- | -. {| 58 | 58 | 58 000 
11,000,000 5 2 suly 5, 1907 Q 98%2) 79 864.) 72 Havana Electric pfd............ oa aS oe se |yee =: [cz | sz oo) sey ee Cot |e | ee | See a 
15,000,000 2 Sule 15, 1907 J & J | 135 11348 115 75%|| Hocking Valley rects........... bes ae oe a os 75 | 75 | 75 .- -- -- - - ad 24 25 me 10 
21,840,000 50C wy 15, 1907 J&I| 99%) 92 94 83 Hocking Valley pfd.. Sane pi, BS = a o- ee -- -- -- -- -- -- -- - a5 = + =. a 4 
3.829.100 Na ais 25, 1907 Mon 100 pk 85 5542)| Homestake Mining............. eo ae me ee az ose ee .- -- => -- - -- -- -- <= «0 ae aoe 
25,c40/00 2 duly sou; 7g’ | Z| 116%] 108 | ace | aE Clin. Sy) ee Tce dee | Soe thecheeaiecey ef tm | er een 
92,360,100 ec a ~ | 559/835, ep (tee inois Central.--.............. 145 [043 [145 [ln 4aeq|1545y]14494] 72 | TL] TD [fndB /09B [245 1/95 [144291249 1g] 115401144 91145 oon 
peitcscconee ONES ieee le * 533/ 335_| § PeULcontanboranen: : 4 |144341144%4]| 2. | 2. | 2. (45 ]45 245 | nd [14449 1443 
ar te 67,804,000} “114 July 1,1907} Q 8739 70%] 752] 4222 Taterborserh Meteor ae s+ [os [== |] 25ia] 1549) 15'9]) 3544) 154) 15% 1649] 1549| f0%|| 16 | 18 | ta” Bit Brier tn Vn0 
5L731,000 | 777777 set neers = -- |---| 8's) 17, || International Mercantile Marine... pan ee eee oss oN ie Meat iets pede | Be 43 | 44%9/) 4549) 44a) 45421) 45 | 45 | 45 5,930 
BOO Bille Secs Be eal ee ° “os » 2 ationa ercantile Mari 3,1 903! 90% = Se -- ad -: -- -- -- es =< nA a 
22°408°700 17,727,000} 41, qaly. 1, 1899). 26%} 1642) 1822] 11%/| International Paper. ....... mie 20%4) 20%) 20%4]] -- |e. fee [lee fee fee [fee fee [ee ff es [ee | -+ dl ssg | sey] os 100 
5 048,000 - Ton 15, 1907 Q 90 80 8L_ | 70%3)) International Paper pfd_-...... | beg) \ael pele ciate (Ne Ce (eed | s- | ss | ss ey ee 1454) 1442] 144 210 
eoee ine 1 an, 25,1906] J & J | 9% | 43 | 50%) 43 || International Power (a)......1! ce fee [ee [fee fee fee Poe Pee [ee |] 7% | 72 | 72 ff ee Jee fee ff ne | ne fee 200 
11'350,000 3,500,000 Apr. 1,1905) Q 60 27 | ai 22 International Steam Pump...... Eee alleys Soe (oie (aoe Sa) a ees |e joe || = Fae VAS a Ae iE ew. | 8 ABs 
10021983 A 1, 1907] 'Q “re . ore a3 hating ey Steam Pump pfd. im | ee ae ee EM ce seat Soulian et oe | ee | ee oe, eae aoe 
pUensOS Ok wi nna] <2 | Si emcamene = Ny 7 owa Central..... can ba = = cd s: ss :: -- .: -- os | le o Pr Sy a 4 z ead 
ches nehowep tl 1,1900]} J & D |} 63%4| 48 fl 201g ba pe gee oa eadescn ao 1742) 17, | 1749]| 1753) 1749) 175g] -- | -- | -- pe De Sones 1753| 17%] 17%, 1,050 
13'510,000 | g7'9es'soa] “7 July” is 1 Ble es Tae de TE 39 | 39 || 89 | 89 | 89 || 89 | 88%) 39 || 89 | 39 | 39 |) -- | .. | -- || 88%) 38%) 387% 1,200 
PROM NOG | Ne at ee a See i,1907] Q | Bila] 78, | 89.) 7 || Hansas City, Pt. Scott & Memphis pld---}) -- | | oll seacl a5 | aael| doucl a7 |-Gpaell te Sea TN | == lie tp 
*Beoo4eo} |. sf 1, 1907} 2. 71 °| 49 °| 61%| 46%|| Kansas City Southern pid.. 2222222777 Bia|| B74) 7 | Brel] 7a) 27 | B744]] Beta) 27, | 7r4)| Fito) 3694) 37, || 26% 26% 267m 2,400 
nog" 2.7 ee 8 wee ee nee ce 14 8 11 7%|| Keokuk & Des Moines............ ae ae oe to Saeed eee 574| 5748) 57%9]| 5753 5754! 575 if 
1,524,600 ,750,000) “ja, : 5 - : eR =a aces 5g! 575] 57 | 57 | 57 50 
4,000,000 H sd Now 2, 1904 -- 45 Bee 37 bp 874,|| Keokuk & Des Moines pfd = < eo Jee -- oe | oe -- | -- aA ay Se x a fe * aS 
3 Corben: 2,201,000 ov. 15, 1906) _ .. 841g) 547%—) 6972) 40 Knickerbocker Ice .............- 20 Y| == 9] Se =e | eo | calgon eee ee eS) Bee: Eee TT os ame 
bite 3 Jan. 38,1907} J & Ji 85%) 66 75 65\4|| Knickerbocker Ice pfd........... - os [ee | es ol coom aise ele | aay me |S Eealies. Vite es 
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° , ‘ 
Transactions on the | 
New York Stock Exchange for the Week ending July 26 
a Unlisted. * Scri = r _ 
: crip. + Also2% defd. +¢11% extra. 
Stock Bonds Rate and date By Highest | Highest 
standing jaind of payment 8st and and esol tel eae seen ee, Ti | 
of setae = sand. van =a) By Se + July 24 || Thurs.,July25 | Fri., July 26 
38 ape NY 2 4 as) ‘ athe 
aq 1907 E |: eillgiéié Sleleiisl/e/F Sle] Fi Se |g mee’ 
5 > ~2 3 = 2 $ = is $ $ 
Ra haat F eh ire SIS uel sls ilal S/Sieis 8 | 8 8 bp 
11,840,000 ,875, i. Juiz. Wo ivor| J 5.5 | one a 2| 28'3| 1819|) Lake Erie & Western 
49,408,500 | 135,000,000) July 29/ 1907] J de J | 835 ano | &?| ® || Lake Erie & Western pid... fer [ee is fee pele Sale 
; 7 5) bs oe -- a u am ee eat ae ~ a - -- -: . : -- : - 
8,000,000 129,153'500| 3 aA if ion F&A bo ae as a Vong Tetand a Se Wee ela lea tle abe let |= Te = 
5o;0co,000 | 22.2” 1 July 21,1907] Q | .- | .. Mel stall Me Ui aia) | nidny cidey vides) tts 11s 119) 5 iy sit iia) id ia i “i 
60,000,000 39,561,000] 13 July 1,1907) @ eek ere Veet bias Mackay Companies. .. 0 | 70 | 70 5¥4| 11434 114%) [11429 114% /114 49) (115 114.7% 114%) |N14 42 M42 14%] 114 ij sig 
1,885,005 2061, 1% July 1,1907 Q 162 | 140 | 146 12 ackay Companies pfd. ‘ a= = =5 =A ae wi 6914] 6910| 694 ‘i scarey oes hse sit 
0996000 | 122777 #4 June 29,1907, & J) .. | 129 || Manhattan Railway.. Pee eer WAGs QI (GGtaebtalieer less ES || G8 reg Oe Tl clase, Eo [Pee Pe ‘00 
isieeins | 1 Jum zeta) TT | eT ee Las | ag Maryland Conl pias. Bei ere deal sic cone des, INS. [eR 9 NBS SS Nee Rae: (cto ie = 300 
$2,000,000 | so si8,o00] 1% July 1, 1007] @ | 127) 103 Wr eho Mette ae eae Pcliemebs ee ES ISS lx [2-1 = ” 
: : rh er a is: " ‘ ropoli stre i a , : ES 5 * ig - - - - 
18,738,000 | 25,275'000| 3 July 20, i907| J & J Boe | aah | ae ee Mexiean Centrale. i |e fe fs bel heehee 4 = 
14,000,000 3 | 55.355,000| 24, ADE: 15, tour] Ad O | 64 140 | 125, | 125. || Michigan Centrai, a? fe fede de fe ye [ee fe fe | |jais al ; 
ory D ee a . 1907) A & O | 183%4) 163% 168 is eae ae Pan - - -: |)n07%)10 i ; : i : : , i fur bit a 
4000, 19,565,000 an. 15,1904] _ -- 8444} 58%| 5 3 inneap., St. Paul & Sault Ste, Ma pl SP ama cali bg |10734|107%4] [107 5g/10742/10722]| 2. | 2 | 2 07 \to7 1107 a 
| he See eter tS | Nl BS | 33 || Betmmeanslis & St. Lous iig| Sulcus ical diel aical| ase din Sill dig! dig diel al bal Salle dial io 
13,000,000 300,300) “5 May 10, i rs Sg} 29 | 4442) 3014]! Missouri, K i. Lu, pid EOP lg ‘ - SoBe i er ot Meg da oo es 20 
77,817,8 ay 10,1907] M&N| 76 6414] 723. issouri, Kansas & Texas... 357%) 35 ; a5 ae : 32 ne =F a an : ce Q i peat ni 
157000;000 erro 2% July 20,1907| 3 & J | 106%) 8543) 923, ad || Missouri, Kansas & Tex etal rot paaleret relia) coe) well Gael onl sell os 4629] 36711 3720 3644) 37 at 
10,000,00 077, 3% July 1,1907| J & J | 189%| 1884) 179 | 47 issouri’ Pacific 86%) 684) 66%4}| G02) 66%] GO1s!| 66%] 68%) 66%|| 6642] 6612) 66%2/| 67 peda a ld ad | 
10,000,000 || 16,003,000, 8, Aug. 1, 1907| F & A | 1492) 133 179 | 179 || Morris & Essex 76 |76 |76 || 76 | 75% 74all... | = 76 | 75%| 76 || 76 °| 76 “| 76 “|| 76%| 7624) 76 “4 00 
ase;om | ‘vryeom) tx duly ss tur] | 05) 8, | aos 119, || Nashville, Chattanooga fee lle fe le We |= |= Wasshoishiiolles as a oop to Ss 
204 pean fb el 0 8 113.7) f2o,| 1804} ,7342|| National Bisenit (a).-......2. mal ea Luh each AN aN ce hl gp Pe as 
= ot Mey alia] 13] tse] tir] 140] National Biscut SE(@) 7 ‘isaslaiauslaanes|| © | 74 | 7 || 78%) 73%) 73%|) -- | Picton roe titi sel sath 150 
i310 50 rade ers et ak ees National Enameling & Stamping Go...._|| 13 | 13 3B : 13 | 13 || 12 ee an| ubigellae liscta Wie feel "88 
20,617,600 134 Taee 1907 Q 25%] 66, | 7644) 49 Fational Pee Oe Go, pid||-- |) | 2. 13 | 13 | 13 || 12%] 12%| i24%|| 13%) 13%) 1344|] 14 | i342] ia |! ia | sz! 14 we 
pe 1% Sune 15,1907] , Q  | 19644) 100%] 103] gor|| National Lead pt (a) 0000000 = Je fs Gad dala | es lg la fe |: ele iF ie 
: Lo Aug. 12;1 & bs : iona R. of Mexic =ame - - - ‘al 9S ‘g 98% - - -- ig 99 99 ¥ a = is7 98 : 
ar telco Shee 2 May 1,197|M&N| .. 18%4| 27 | 19%|| National R. RB. of Mexico oa pid ; = |) pen | sca he 99 | 99 | 99 -- | -- |] 98%] 9843] 9834 190 
“43h, 50,985/000 2 Aus 1197) @ | 280%] 204 | 220 | 166 || Now Contmal Coal = | |e oars AIG 9! cea 9 ee el = 9) : 
40°G00'000 $2,877,000) "5 a ee be 367% 327% 165 ud Jersey Continl ests. ae me = eA 7 7 : : ‘ ; - . = 
Patt eos “ oe 15, a C re 8044] = ew Coe Boney Shee ai “fe |e aie rslemee Ae + 
(78,1 atop 907 63%] 133 | I 98 cans Hallway & Light pid. im era eee | Pe ee wea lotta lage aan a z 
78,186,700 230,414,845} 142 July 15,1907] @ 156.4 126 re dees er ue Air Brake (0) soe “{]\11644 116 J106%| (116 [115 [L15%||118 7! 115 7/118 7 [124 20/119 94) 129 Sie ia 
Dy Fay 1 Q 25 | a3 = -})116%4]116 [116% /116. 54g} |118 7] 115%] 118 7p) [12442 1195/1229) |1247%|123 | 12475||124 7/1239 194% 14, 
11,000,000 19,425,000] 6 Mar. 1,19¢7) Mar. | 120%) U1 M10” 100 New York, Chicago & St. =p oagh bes 113% /11349)118%4) |113%§113 11344) 1132118 1134s] (114g 113% 11d tia © 128 2% Wigweltia lies ie 
7,000,000 4 Mar. 1/1907} Mar. | 92 | 80 | 91%| 68 New York, Chicago & St. Louis ist pfd--|] 2 | <2 | 22 fj 2 | - - |} 3833] 38%] 38%]] 2 |. see lay ‘a7 1 
1070007000} | 11:800,000| 3 4 en yeny = 502/384] 42 30 Roe Poe Chimes este lonia2diptdeel| =. aleeen | imeem is. is ft ee pe EWES [2 fe fe os 
ORO) mcs] tu $8 i0e] | BR] al | hl] New dere Book pl 1} og 6 Sl eal BS al Ped fe 
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STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S,] 

High temperatures have stimulated crop de- 
velopment as a whole, helped retail trade in 
light summer-wear goods and improved reorder 
business for the latter with jobbers, all these 
influences favoring some growth of the feeling 
that early poor starts in crops and trade have 
been largely made up for. There is about the 
usual midsummer quiet in future trade lines, 
but fall samples are prepared, low-rate excur- 
sions begin next month, shipments of fall 


goods are increasing, and collections have 


improved at various markets. Industry ex- 
hibits a lull in some lines, notably iron and steel 
in its cruder forms, though the immediate effect 
of the strike of iron-ore miners in Minnesota has 
been to stimulate, temporarily at least, the 
demand for pig iron at all markets. Lumber is 
quiet, especially at the south, where production 


is being curtailed, and prices are easier as a 


whole. It is significant, however, that one of 
the country’s basic industries—coal—is very 
active at the west, with general stocking 


up reported, and good quality bituminous 


at the east. Another industry 


coal sells well 
showing marked activity is that of jewelry 
manufacturing, which is apparently showing 
The crops, as 


above intimated, seem to be doing well. The 


no sign of a summer shutdown. 











cold spring has been followed by a hot summer, 
and much lost time has been regained, especially 
in corn and cotton. At the present writing the 
outlook is for heavier yields of these crops, oats 
and late vegetables than earlier expected, but 
wheat estimates do not tend to enlarge materially. 
Bank clearings show effects of summer quiet in 
reduced totals as compared with last week, and 
aggregates fall below a year ago, although outside 
of New York gains are still notable over 1906. 
Prices of staples show strength, cotton leading, 
with cereals firmer on reaction from late weak- 
ness. Money is still firm for long time accom- 
modation, interior banks are closely loaned up, 
and shipments of currency to move crops are 


reported from the southwest. Call rates at New 





York reflect local influences and are easy. Spec- 
ulation in securities shows more public partici- 
pation, and a few securities have been sharply 
marked up. Building activity is less marked in 
the country as a whole, and real-estate specula- 
tion has been curtailed. 

Crop reports to BRADSTREET’s, while more 
irregular than of late, are on the whole very good, 
considering the poor early start. Rains in the 
west have benefited corn, except in Iowa, where 
they have been too heavy and long continued, 
but there is complaint of damage to harvested 
wheat, hay and oats by too much moisture. 
Wheat-threshing reports are irregular, with better 
reports from Kansas and Missouri. The former 
state sends estimates of 50,000,000 to 70,000,000 
bushels. Kentucky will have a fair average 
crop, Ohio only two-thirds of a crop and 
Indiana and Illinois are very irregular. It 
which renders accurate 


is this irregularity 


estimation very difficult, if mot impossible. 
Spring wheat reports are fair. Rumors of poor 
conditions are numerous, but simmer down to 
predictions of a short crop in North Dakota and 
of isolated rust reports in parts of the Dakotas 
and Minnesota. Rust seems more prevalent in 
oats than in wheat, however. Tomato crops 
promise well, and tobacco has improved, but is 
still below the average promise. 

100 degrees 


Temperatures near or above 


throughout the south have not seemed to affect 
the tone of crop reports until near the close of 
the week, when Arkansas, Tennessee and parts 
of Georgia sent complaints of dry weather affect- 
ing corn and cotton. Texas, the New Orleans 
district and the south Atlantic district send good 
reports. Louisiana sugar promises well, and the 


rice harvest shows a large crop of good quality. 
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Demand for pig iron has improved a little, but 
the markets are still dull. In some instances 
prices have been shaded and spot iron is being 
offered more freely in Pittsburgh. Whatever 
improvement has developed is attributed to the 
strikes of dockmen on the upper Lake Superior 
ports and of the Mesaba miners, which, however, 
have had little effect as yet on production, as the 
furnaces are pretty well supplied with ore. 
These two occurrences will render it improbable 
that as much as 42,000,000 tons of ore will be 
carried down this season. Upward of 4,000 tons 
of open-hearth billets have been sold by an east- 
ern mill to Pittsburgh interests, the quotation 
being $30 a ton at maker’s mills. Negotiations 
are being conducted for the purchase of 15,000 
tons of Bessemer pig in the Pittsburgh district. 
Some fair-sized orders for structural material have 
been taken, but none of the large contracts that 
have been pending for some time past have been 
Lake vessel builders furnish most 
of the demand for plates and shapes. Orders 
for about 5,000 box cars have been placed within 


placed as yet. 


the week, which will eventually call for a heavy 
tonnage of plates. New domestic business in 
steel rails is light, but some good-sized foreign 


orders have been taken, Japan, Mexico and 


Australia figuring in the deals. Demand 
for cotton ties is being curtailed to some 
extent because of the fear of a _ short 


Old material remains quiet and 
Coke is firmer, the 


cotton crop. 
prices continue to decline. 
warm weather being responsible for curtailment 
in outputs. Coal is in good demand in the west, 
where supplies are being stocked. In the east 
high-grade coal is quite active at good prices. 
Electrolytic copper is slightly higher, but the 
general market remains dull, and there seems to 
be an impression that a large buying movement 
will not set in until the metal works lower—to 
about 20 cents, say. 

Sugar is more active than of late, raws ad- 
vancing I0 points on light receipts and good 
buying, while refined declined § points because 
of the backward season. Present tendencies are 
for an improvement in demand and a high range 
of prices, which are now slightly above those of 
a year ago. 

Wool is stronger, sales are larger and prices 
tend up for long staple wools. London sales 
closed earlier than expected because of large 
withdrawals, and low-grade wools closed lower 
than expected, while high grades were firm. 

Stock market activity at New York increased 
this week, and there was apparently some 
enlargement of public participation. Southern 
Pacific was the principal feature, having a 
substantial advance on fairly definite assurances 
that its dividend rate will be increased to 6 per 
cent. next week. The Steel stocks were un- 
favorably influenced by the iron ore miners’ 
strike, but rallied on later advices that the 
disturbance in question was subsiding. The 
general list shows strength, with a moderate 
reaction from early high prices. Bonds are also 
slightly more active. Foreign exchange has 
been strong on a steady inquiry for remittances, 
with a restricted supply of bills. Demand 
sterling is 4.87.10. 

Bank clearings for the week ending July 25 
aggregate $2,511,740,000, 12 per cent. less than 
last week and five-tenths of 1 per cent. under 
this week last year. Outside of New York 
exchanges amount to $1,031,011,000, 9 per cent. 
below last week, but 6 per cent. over the week 
last year. 

Business failures for the week ending July 25 
number 155, against 177 last week, 171 in the 
like week of 1906, 197 in 1905, 174 in 1904 and 
190 in 1903. 

Wheat, including flour, from the 
United States and Canada for the week ending 
July 25 aggregated 2,376,543 busffels, against 
2,210,770 bushels last week, 1,708,705 bushels 


exports 


this week last year and 6,974,526 bushels in 
1901. For the first four weeks of the ‘fiscal 
year the exports are 9,950,931 bushels, against 
6,942,290 bushels in 1906-07 and 21,000,194 
bushels in rgor-o2. 
are 1,665,044 bushels, against 2,066,967 bushels 
last week and 539,073 bushels in 1906. 
the fiscal year to date the exports are 6,554,4°0 
bushels, against 2,662,553 bushels in 1906-07. 
IN CANADA. 

Trade in Canada is active for a midsummer 
season, largely because hot weather has stimu- 
lated trade in light goods. Building is active 


Corn exports for the week 


For 


and labor is well employed, general complaint 
being made, in fact, that the supply of the latter 
is unequal to the demand. Collections are good 
from eastern Canada, reflecting good trade in the 
country districts, but collections from the north- 
west are backward and money is very tight, 
necessitating shipments from the United States. 
It is felt that the stringency, if not relieved, may 
arrest industrial development in the western 
provinces. Preparations are making for a large 
fall trade, but reorders for summer goods keep 
dry-goods houses busy. Hardware is in active 
request. British Columbia lumber mills, which 
have been shut down since June 1, are expected 
to reopen August I. Clearings for the week 
aggregate $82,168,467, a decrease of 7 per cent. 
from last week, but a gain of 14.7 per cent. over 
1906. Failures for the week number 27, as against 


26 last week and 24 in this week a year ago. 


CROP REPORTS, 


RAIN HELPS CORN, EXCEPT IN IOWA, BUT HURTS 
HARVESTED CROPS OF WHEAT, OATS AND HAY. 
CORN LITTLE BEHIND, EXCEPTIN IOWA. GOOD 
REPORTS FROM MISSOURI, INDIANA AND ILLI- 
NOIS. SPRING-WHEAT REPORTS IRREGULAR. 
NORTH DAKOTA YIELD WILL BE SHORT. RUST 
REPORTS SCATTERED AND NO DAMAGE AP- 
PARENT. WINTER-WHEAT THRESHINGS IR- 
REGULAR. KANSAS ESTIMATES RANGE FROM 
50,000,000 TO 70,000,000 BUSHELS. MIS- 
SOURI OUTLOOK GOOD, KENTUCKY, FAIR 
CROP INDICATED. OHIO, TWO-THIRDS OF A 
CROP PROMISED, VERY HIGH TEMPERATURES 
SOUTH DO NOT IMPAIR CONDITION OF COT- 
TON, EXCEPT IN ARKANSAS. GOOD REPORTS 
FROM TEXAS, LOUISIANA AND GEORGIA, GOOD 
SUGAR AND LARGE RICE CROP. TOBACCO 
BETTER, BUT BELOW AVERAGE. TOMATO 
CROP IN MARYLAND GOOD. 


CHICAGO.—Most reports from the northwest 
indicate improvement in spring-wheat conditions 
where there has been plenty of moisture, but a 
Wheat is 
in the flower in some parts of the northwest and 
is beginning to head in North Dakota. Black 


few sections have had too much rain. 


rust has been discovered in central Minnesota 
and at a few points in North Dakota, but unless 
the weather is favorable for its development, 
nothing serious is anticipated. Advices from the 
Canadian northwest are irregular, poor-crop sec- 
tions reiterating their reports more extensively 
than are the good ones. Threshing and the 
marketing of winter wheat has been delayed by 
wet weather in the central regions and part of 
the southwest. Yields in Kansas continue irreg- 
ular, ranging from 3 to 25 bushels to the acre. 
A yield of 10 bushels for the state would give a 
crop of over 50,000,000 bushels. Threshing in 
Illinois ranges from 25 to 50 bushels, and in 
Indiana 15 to 40 bushels. Oats have been dam- 
aged in Iowa by heavy rains and rust, and in 
Nebraska by rust. Cutting in Illinvis has been 
Yields are irregular, 
Corn has ad- 


delayed by heavy rains. 
ranging from 15 to 50 bushels. 
vanced rapidly under an abundance of moisture 
and hot weather. A few scattered points in 
Kansas, Oklahoma and Texas which recently 
complained of it being too wet are now sending 
reports of injury by hot winds. The corn condi- 
tion generally is 2 to 5 points better than July 1 
throughout the belt, but on lowlands in Iowa 
corn has been damaged by heavy rains. Haying 
is delayed by too much rain. 





CINCINNATI.—The crop situation improves 
daily. Wheat is mostly threshed. The yield 
so far shows about two-thirds of a crop. 


INDIANAPOLIS.—Wheat continues to be har- - 


vested and the yield varies according to locality, 
likewise the quality. The latter is said to be 
excellent in some quarters, but in others it is 
said to be only fair. Corn is improving steadily, 
and it is believed that a very excellent crop will 
Hay harvesting has been more or 
less delayed on account of rainy weather, which 


be made. 


is believed to have done some damage. 

TERRE Haute.—As wheat threshing pro- 
gresses the crop is found to bea little uneven 
in some localities. Hay prospects are encour- 
aging, although rain may cause some damage. 
Farmers are very hopeful of securing a fair corn 
crop, river-bottom corn being as fully developed 
as it usually is at this season of the year; upland 
growth is small but of good color and promising. 

St. PAuL.—Good growing weather has pre- 
vailed throughout Minnesota and North Dakota 
There is plenty of 
rain and warm temperatures. Much of the 
grain in North Dakota was already spoiled, but 


during the past ten days. 


backward grain has been given an impetus that 
warrants an estimate of a yield of ten bushels per 
Better barley and flax crops are looked for 
Barley end oats will be cut in 


acre. 
than last year. 
about a week. Corn has made very rapid prog- 
ress, and with a late fall will do well. Garden 
stuff and fruits are abundant. 

LoulisvILLe.—A fair wheat crop has been 
harvested in this state. The tobacco crop will 
be about 80 per cent. of an average, with quality 
not up to standard. 

MINNEAPOLIS.—The crop outlook is favorable. 
Weather conditions are satisfactory. Crops are 
rapidly maturing. Some depressing rumors 
come from scattered localities, but authentic 
reports are in the main favorable to a fair crop. 

DAVENPORT.—The weather has been warm, 
with numerous showers. Good corn weather, 
but not so good for harvesting of hay, barley 
and oats. 

Des Mornes.—Corn has sustained a probable 
loss of acreage by wind and flood. The loss is 
more than double the year’s increase of acreage. 
With future favorable weather conditions the 
final yield will be fairly good. Oats, spring 
wheat and barley have suffered materially from 
wet weather and windstorms. 

Sioux FALLs.—Crops are doing well, rye 
and barley now being harvested. 

Sioux Ciry.—Corn is growing well. Wheat 
and rye are being harvested and hay is being 
cut. Dry weather is needed. 

OMAHA.—Field work has been retarded con- 
siderably on account of heavy rains, which have 
damaged small grain in some parts of the state. 
Corn is making rapid growth.: 

St. Louis.—Weather conditions are favorable 
to the corn crop, which bids fair to furnish the 
largest yieldin years. Threshing of wheat con- 
tinues and is turning out better than anticipated. 
In many sections the yield is from 35 to 40 
bushels per acre and of exceptionally fine quality. 

St. JosepH.— Local storms have damaged 
corn, but its general condition is good, 

Kansas Ciry.—Growing corn has made some 
gain during the week, and the outlook for that 
crop is more favorable. Wheat threshing is in 
full progress, and returns confirm the early esti- 
mates of a yield of 70,000,000 bushels in Kansas. 

WicuiTaA.—Threshing is in full swing. The 
yield of wheat is light but of good quality. 
Corn is in fine condition, though needing rain in 
some localities. 

BALTIMORE.—The outlook is promising for a 
large tobacco crop. 

RICHMOND.—The hay and wheat crops, which 
averaged fair to good, have been harvested. 
Cotton shows improvement, and the weather 
generally has been favorable to all growing 
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crops. Large shipments of melons to northern 
markets are noted. 

SAVANNAH.—Cotton crop weather conditions 
continue favorable and a large yield is expected 
in Georgia. 

ATLANTA. —Cotcon continues to improve 
rapidly under hot sunshine and frequent showers. 

AvuGusTa.—Cotton is growing nicely and 
the weather is very favorable. 

MAcon.—Tropical weather has parched all 
crops which need rain. 

JACKSONVILLE.—Plentiful rains refresh crops. 

BIRMINGHAM.—Crops continue to improve. 

MONTGOMERY.—Improvement is noted in 
crops and the outlook is fairly promising. 

MositeE.—Cotton is developing nicely and 
with a late fall an average crop should be made. 

MEMpHis.—Corn and cotton have made good 
progress up to the present, but now need rain. 
Fields are clean and free from grass. 

LitTLe.Rock.—Dry weather continues and 
crops are being badly damaged. Unless rain 
falls within the next week corn will be practi- 
cally ruined and cotton damaged 50 per cent. 

NEW ORLEANS. — Weather conditions 


exceptionally good for crops. 


are 
Cotton is growing 
rapidly in this section and reports indicate it to 
be healthy. Sugar cane is promising and the rice 
harvest is commencing. The yield of the latter 
crop is larger than last season and the quality 
good. 

DALLAS.—Cotton is making rapid advance- 
ment under ideal weather conditions and there 
are but few complaints of weevil. 

Fort WortH.—Beneficial rains have fallen 
and cotton and corn have been much improved. 
Grass is in good condition for cattle, and the 
outlook is more promising than for some weeks, 
though southwest Texas remains dry. There are 
some complaints of boll weevil in central Texas. 

Waco.—Conditions are favorable to cotton. 

SPOKANE.—Wheat is ripening rapidly and the 
harvest will soon be under way. A large crop 
is expected, with good prices. 


TRADE REPORTS. 


At New Yorka good volume of business has been 
done in nearly ali departments of the dry-goods 
trade. Cotton goods continue in active demand 
at firm prices. Silks are in good request. Men’s- 
wear woolens are fairly active. Hosiery and un- 
derwear are in moderate request. In dress goods, 
trade is fair. In clothing, trade is still quiet; col- 
lections are good. Demand for worsted and 
woolen yarn is active, and prices, which are already 
high, tend to advance. Manufacturers of men’s 
furnishings have received some good orders for 
fall; collections are slow. Jobbers of knit goods 
have had a good spring trade and expect a suc- 
cessful fall season. In cloaks and suits business 
is quiet; fall samples are about ready; collec- 
tions are good; retail trade is helped by hot 
weather. Artificial flowers and feathers are in 
good demand, but makers of women's hats are 
doing poorly. Hat makers threaten to strike, but 
as trade is.dull the effect is small. Manufacturers 
of furs report a number of advance orders. The 
rag and shoddy market is quiet. Cotton cordage 
is high and manufacturers have advanced prices 
accordingly. American hemp twine is in good 
demand and manufacturers are behind on orders. 
Sole and upper leather are very dull, but tanners 
are holding prices. Goatskins are very weak, and 

there is talk of still further curtailing production. 
- Flour jobbers buy when wheat advances, but 
withdraw when wheat declines. Out-of-town 
orders for groceries are fair, but local sales 
are small. Canned fruits are in good demand. 
Trade in hardware is larger than usual at this 
season, and there has been some improvement in 
collections. Importers of china and glassware 
who have returned from Europe report difficulty in 
obtaining supplies, and domestic manufacturers are 
booking large orders. Pig iron’is in better de- 
mand, Copper is very dull and lower prices are 
expected. The electrical and machinery trades 
are active; collections are somewhat ‘slow. Leaf 
tobacco and cigars are very quiet. Drugs and 
chemicals are dull. Whiskies and brandies are 
quiet, but native and imported wines are in good 
demand. Receipts of live stock are small, and it is 





a seller's market. Dressed meats about meet the 
demand. Receipts of old hay and straw are 
heavy and prices are lower. Business in all kinds 
of paper, except book, is fair to good. Prices tend 
upward, and wrapping paper will be advanced in 
August. Real estate is dull. Payments in the 
building line are slow, and a number of speculative 
propositions have been foreclosed. 

The foliowing telegrams show trade conditions 
at the cities mentioned for the week ending 
July 26: 

BosTON.—Business in chemicals compares favor- 
ably with that of the corresponding period last year. 
Drugs are moving well for the séason; morphine 
has advanced 15 cents per ounce; camphor is 
steady ; opium is rather slow. Tanning materials 
and dyestuffs show little activity. Business in 
furniture, carpets, upholstery, lace curtains 
and pianos is ,of satisfactory volume for the 
season, but collections are only fair. Painters’ 
supplies, with the exception of a drop of 1 cent in 
linseed oil, show no change in prices, trade being 
very fair for this time of the year. Builders’ sup- 
plies are steady in price, but in quiet demand. All 
lines of lumber are quiet, prices showing no marked 
change. Anthracite coal dealers report many orders 
for July shipment. Soft coalis quiet. Retail trade in 
hard coal is very good for this time of the year, and 
prices are steady. Wholesale liquor dealers report 
having had a fair trade. Light wines are in good 
demand. Leaf-tobacco dealers say that there is 
no change in market conditions; prices continue 
high, and manufacturers are purchasing for imme- 
diate wants and are not making usual profits. 
Conditions in the wholesale grocery trade are 
seasonably quiet, with collections rather slow. 
The New England mackerel fleet had a good 
season, and, as a rule, made money. Shoe ship- 
ments from Boston for the week were as follows: 
Last week, 95,950 cases; preceding week, 82,252; 
last year, 98,545; total for 1907, 2,731,904; total 
for 1906, 2,845,732; decrease, 113,828. 

PROVIDENCE. — The manufacturing jewelry 
trade shows a healthy condition for summer 
months, and prospects for fall trade are excellent. 
The cotton market remains firm, with prices 
advancing. Worsted goods manufacturers report 
a steady trade. Wholesale liquor trade is of good 
volume, brewers reporting a large amount of busi- 
ness. In the machinery and tool line deliveries 
are hard to secure and prices hold well up. 

PORTLAND, ME.—Some small labor troubles 
exist in this state. Summer resorts are well 
patronized and transportation companies are doing 
a good business. 

PHILADELPHIA.—Wool ‘prices are firm, with 
trading quiet. Manufacturers who are not supplied 
are buying only for their needs. Dry-goods and 
notion jobbers report a good demand from out-of- 
town customers. Local retail trade is quiet ; collec- 
tions fair. Flour is moving slowly and the market 
rules rather weak, jobbers and bakers being well 
supplied for immediate needs. Chemicals and dye- 
Stuffs are reported very dull, though prices continue 
quite firm. Paints and glass are in active request, 
and there is now a large volume of business being 
done in staple grades. Wholesale lumbermen report 
business dull, but retailers are busy and the 
market rules strong, prices being firm. Hides and 
skins are dull, with small demand and full supply. 
Slight concessions are made in prices. Glazed 
kid demand is fair, supply full and no change in 
prices. Leather shows no charge, demand being 
fair and supply good. Shoe dealers report business 
slightly off, with prices unchanged and an antici- 
pated business of fair volume. ‘Tobacco is quiet; 
purchases in most lines are small and for present 
use, buyers still seeking goods about 2 cents a 
pound lower than what is asked. If there is any 
leading feature it is the call for Zimmer Spanish, 
heretofore selling at 17 cents, but which grows 
scarcer and is now held at 1g cents firm. Cigar 
manufacturers are fairly busy. Liquor distillers 
as well as wholesalers are moving few goods. 
Retailers in the heart of the city during convention 
week did a very Jarge business; those in the outer 
districts very little—less than usual, in fact—so that 
the gain in one section is offset by loss in the other. 
The reported quiet in iron has developed into 
decided dullness, trade during the past week being 
the lightest in a long time. There were practically 
no orders placed for deliveries late in the year. No 
change in prices has been announced, but con- 
cessions and prompt deliveries are obtained without 
trouble. Production is maintained and old orders 
keep manufacturers fairly busy, but uncertainty 
respecting prices apparently inclines buyers to await 
developments. For bituminous coal of established 
quality there is a fair demand at stable prices. 





PITTSBURGH. — Pig-iron markets are quieter. 
There are practically no sales nor inquiry at this 
time. A small tonnage of spot basic iron is avail- 
able, but there is no demand for same. Bessemer 
is well cleaned up and there is none in the market 
for immediate delivery. In finished lines the mills 
are, on an average, probably ninety days behind 
their orders, with a seasonable let-up in new book- 
ings. The output of coke is large and shipments 
on old contracts continue heavy. Prices are 
firm at present quotations. Valley furnace quota- 
tions for spot pig iron are nominally as follows: 
Standard Bessemer, $23 to $2350; chilled 
basic, $23; No. 2 foundry, $25, and gray forge, 
$22.35. Standard Connellsville furnace coke is 
quoted at $250 to $2.60, and foundry coke, 
$3.25 to $3.50. 

BUFFALO.—Trade at wholesale and retail is 
active. Wholesalers in clothing, dry goods, boots, 


shoes, hardware and building supplies, while 


they state that inclement weather affected their 


sales somewhat in the spring, now report that 
sales exceed those of last year. Collections are 
irregular, but on the whole fairly satisfactory. 
BALTIMORE.—Buyers in fair numbers are on 
from Alabama, Florida and Georgia and are buying 
in the usual quantities. Jobbers expect a large 
number of buyers the first week in August by way 
of Jamestown. An advance of % per cent. is noted 
in prints and other lines of dry goods, and stocks 
are practically bare; sales at retail are of fair 
volume. Retail clothing merchants, as well as 
those in men’s furnishings and straw hats, report a 
seasonable business. In shoes, jobbers have started 
delivering fall goods and report orders in excess of 
1906, with the usual July business being done in 





filling-in orders; the stock of tan shoes has been 
practically disposed of by wholesalers, who, owing 
to increased demand, have placed orders for next 
year, and a number of tanneries have already sold 
their outputin this line. A falling off in Maryland 
leaf-tobacco receipts is noted, but prices continue 
firm, with good demand for the better grades; Ohio 
leaf is active, with receipts liberal and prices fair ; 
in seed leaf, some inquiry is being made for good 
tobacco by manufacturers. An improved condition 
is reported by wholesale grocers; the canned- 
goods report shows the market pretty well cleaned 
up; packers are now engaged on string beans 





and berries, and the last pack of peas is reported 
practically all sold; high prices prevail in all lines 
of goods. Summer dullness prevails, in lumber, 
the chief demand being for material for suburban 
building ; box manufacturers continue very busy; 
a lack of buying is attributed to the fact that plants 
and yards stocked up rather heavily during the 
winter and spring season, expecting a material 
advance in prices which did not materialize, and 
consequently prevailing lumber prices are some- 
what lower. While the demand for money is 
somewhat easier, rates continue unchanged at 6 
per cent., with increased inquiry at that rate from 
out-of-town sources. Collections generally show a 
slight improvement. Wholesale druggists report 
business normal, with fair collections. Prospects 
for increased southern business this fall are regarded 
as very encouraging. 

CINCINNATI.—Business continues light. 

CHICAGO.—The usual midsummer quiet pre- 
vails, but warm weather has favored jobbing and 





retail trade in summer goods, and reorders have 
been liberal with a majerity of the dry-goods 
houses. Shipments of fall goods are increasing, 
Business in iron and steel has slackened slightly, 
new orders for most finished products being 
smaller, except for structural material, which is 
having a heavy sale. Railroads continue to hold 
off in the purchase of rails until the controversy 
over quality and weight is settled, and buy only 
small lots. Contracts have been let this month for 
seven large lake steamers, and three more are pend- 
ing. They will want 35,000 tons of steei plates. 
Railroads have bought 6,coo box cars within a few 
weeks. Deliveries of steel generally are good. 
Buying of pig iron has improved moderately for 
1908, but spot business is slow. Bituminous coal 
is having a larger sale, asthe interior is stocking 
up, and railroads are having a larger traffic than 
last year. A majority of western railroads say that 
their general tonnage is better than last year and 
the car supply larger. Sales of lumber are below 
last year’s. Furniture is selling less freely and 
manufacturers have smaller orders. Butter prices 
are firm and eggs higher. The produce trade 
generally is good. Live stock has averaged higher, 
Receipts have decreased. Money is strong and 
demand good. Banks are closely loaned up. Col- 
lections generally are fair, except from the Pacific 
coast, where returns are slow. 





INDIANAPOLIS.—In the leather and wholesale 
paper trades business is dull. 
report a good demand for farm tools. 

TERRE HAUTE.—Summer clearing sales, while 
apparently good, do not appear to have been as 
brisk as in former seasons. Sales in the wholesale 
and jobbing district show no decided increase, 
although they compare favorably with last year’s. 

ST. Louts.—Jobbers of dry goods, 
shoes, millinery, hats and kindred lines report 
business very satisfactory. Dry-goods merchants 
are busy packing and shipping advance orders and 
are preparing to meet the trade when they visit the 
open market. Manufacturers of shoes are com- 
plaining that they are unable to get leather in such 
quantities as they would like. In clothing, orders 
booked for fall shipment exceed last year's. 
Demand for better grades is increasing and prices 
are well maintained. Manufacturers of ladies’ 
skirts are running to full capacity on orders for 
early shipment. 


Implement houses 


notions, 


Groceries are in good demand, 
especially canned goods. Drugs, paints, oils and 
glass show a slight falling off. Tanners have more 
orders than they can well handle. Prices are high 
and good hides are scarce. Hardware, both shelf 
and heavy, continues active at firm prices. Build- 
ing materials show some improvement. Manu- 
facturers of machinery report business very quiet. 
Clearance sales continue among department stores 
with good results. Collections in general are 
good. Money is firm at 5% to 6 per cent. on good 
commercial paper. Banks and trust companies 
have shipped considerable money to the interior 
to take care of the wheat 
beginning to move. 

LOUISVILLE.—Business 
and jobbing lines is quiet. 
clearance sales at cut prices. Whiskey is season- 
ably quiet, but the price remains firm. Country 
merchants report business in this territory fairly 
good. Collections are only fair. 

KANSAS City.—Trade with jobbers in leading 
lines continues active, with satisfactory increase in 
sales as compared with last year. Retail trade and 
collections are good. 

MILWAUKEE.—The unusual hot spell of weather 
has created demand for seasonable goods with 
jobbers and retailers, Collections are fair. 

Sioux Ciry.—Trade is good, above last year’s. 
Collections are improving. 

DAVENPORT.—Retail trade is about equal to last 
year’s. Collections are fairly good. 

St. PAUL.—Business in all lines continues very 
active, and last year’s figures are greatly out- 
stripped. Collections for July have been very 
good. Money due last fall is coming in. 

MINNEAPOLIS.—Business conditions generally 
are regarded as equal to if not better than last 
year's. Jobbers in most lines are satisfied with 
sales. Collections are fairly good for the season. 

OMAHA.—Exceedingly warm weather has stimu- 
lated retail trade in summer merchandise very 
materially. Jobbers report trade about normal. 
Collections are fairly good. 


crop, which is just 


in all manufacturing 


Retailers report large 


LINCOLN. — Business has improved in some 
lines. Collections are fair. 

RICHMOND.—Manufacturers of trunks, bags 
and leather novelties continue to do an active 


business. Those engaged in this line in Rich- 
mond and Petersburg have extendedvtheir terri- 
tory, are now marketing their products throughout 
the couniry, and some foreign shipments are 
noted. Factories are working at full capacity, and 
with some demand exceeds the supply. Orders for 
dry goods for future shipment are larger, and in 
volume about equal those of the same period last 
year. ‘The lumber industry is not so active, prices 
show a considerable decline, and manufacturing 
has in some instances been curtailed. Retail 
trade is active, with collections fair. 

SAVANNAH.—Collections show an improvement 
over last week. 

AuGUSTA.—Trade continues fair, 

ATLANTA.—There appears to be an improve- 
ment in orders in nearly all wholesale lines and 
the only source of complaint is that regarding 
collections, but this appears to be only temporary. 
‘Traders look for a prosperous fall. 

Macon.—Trade remains dull and collections 
are slow. 

JACKSONVILLE.—Trade is fair for a hot season, 
with country orders undiminished. 
are lagging. ' 

BIRMINGHAM.—Demand for iron is fairly strong, 
with inquiries more brisk. Other lines of business 
are fairly good, but collections are slow. 

MoBILE.—Fall orders are being placed freely 
and the volume is about the same as last year’s. 
Collections are 25 per cent. less as compared with 


Collections 
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one year ago, although the volume is about the 
same. Retail trade is rather active, with col- 
lections fair. The reaction which was expected in 
the lumber market is slow in coming, and the 
market is very quiet. Demand and output are 
steady. 

MONTGOMERY.—Trade is quiet with jobbers 
and retailers. Collections are slow. 

CHATTANOOGA,—Trade is favorable, 
continues active. 

MEMPHIS.—Retail business is quiet. Wholesale 
trade is improving with unusually hot weather. 

NASHVILLE.—Business conditions are satisfac- 
tory. Demand varies from brisk to slow in season- 
able and unseasonable lines. Manufacturers are 
running up to their capacity. Money is plentiful 
at6 percent. Both retail and jobbing trade have 
shown improvement during the week and collec- 


Building 


tions have been satisfactory. 

LITTLE Rock.—Extremely hot weather during 
the past week affected all lines of business and 
caused consternation among farmers, the tempera- 
ture at some points reaching over tco degrees at 
different times. Collections are slow. 

NEW ORLEANS. — Retail trade is seasonable 
and is of good volume, Grocery jobbers are 
rather active filling small orders, while clothing, 
shoes and dry-goods. people repert good fall 
bookings. Collections are good for the summer 
season, and money is easier than usual. 

Fort WortTH. — Trade conditions are fairly 
satisfactory, but collections are a little slow. 

DALLAS.—In jobbing lines the usual summer 
dullness prevails. Retailers are stimulating trade 
with clearance sales. Collections are quiet. 

Waco.—Trade is fair. Collections are slow. 

SAN FRANCISCO.—All interest is focussed on the 
rehabilitation of the municipal government, which 
is progressing steadily. Interior canneries are 
thriving and fruit growers are realizing high prices. 

SEATTLE.—Jobbers in almost all lines report 
business as good, but collections are still a little 
slow. Some of the shingle mills have shut down 
temporarily to curtail output and maintain prices. 
Lumber shipments are going forward more rapidly. 

SPOKANE.—General business is good and col- 
lections are fair. 

TTACOMA,—Business in lumber and logging is 
somewhat quiet, which, in turn, affects hardwood 
and building materials. Retail trade, particularly 
furnishings and dry goods, is active. 

PORTLAND, ORE.—The volume of business 
transacted by jobbers and retailers exceeds that of 
any previous midsummer season. Collections 
continue good. 

TORONTO.—Trade here continues large. The 
demand for wholesale summer lines keeps active, 








and a_ good retail movement is_ reported 
from all parts of the country. This is between 
seasons with dry-goods jobbers, but sorting 
orders are still fair. All attention is directed 
toward fall business, which, at this writing, 


promises well. Foreign manufacturers are being 
pressed -to rush forward all orders. They are 
somewhat behind. The hardware movement is 
heavy. The demands for general lines are brisk. 
Values generally hold firm. Wholesale grocers 
report a good trade. Canned goods are very 
firm, and sugar prices also show an advancing 
tendency. Collections from Ontario are generally 
fair to good; those from western Canada show 
but little improvement. Money continues some- 
what scarce here and rules firm. Local industries 
continue active. The demand for labor is good 
and wages keep up. Country retail trade is active. 
Reports regarding Ontario crops are generally 





good. It had been feared that oats would have 
been affected by the lack of rain, but several good 
showers recently have helped matters considerably. 
Cattle are about steady, with hogs easier. Hides 
are dull and unchanged, and wool is easy in tone 
but quiet. 

MONTREAL.—Business is good. Wholesale and 
retail stocks are moving well, and all branches of 
industry continue actively engaged. Dry-goods 
men report that an excellent summer business is 
still being done. In men’s-wear goods there is a 
particularly heavy trade moving. The reorder 
trade, generally on summer merchandise, is much 
heavier than had been expected. Linens are prov- 
ing one of the most popular lines of wear. Values 
in this line, as in many others, are firm. There is 
a growing tendency on the part of the purchasing 
public to buy mostly the better class of goods, steady 
advances in prices have lessened differences be- 
tween the cheap and the better lines, and the latter 
are more in demand, Groceries continue active. 
Good shipments are being made to all parts of 
Canada. Hardware trade is active in all lines. 


Country trade is showing a good tone and collec- 
tions are generally fair. Dairy product exports are 
light. Hides are easy. 

VANCOUVER-VICTORIA.—Trade all along the 
coast shows rather a better tone. All lines of 
wholesale goods are moving briskly, and collec- 
tions are satisfactory. Provincial industries are 
active, and a brisk trade is moving at interior 
points. Values are generally steady. There is 
everywhere the same complaint of the shortage of 
labor, which is more particularly affecting the 
general farming and the fruit raising industries. 
Lumber mills, which have been shut down since 
the end of June to prevent a surplus of supply, will 
reopen about August 1. 

WINNIPEG.—A fairly good trade is moving in 
all lines. Sorting orders in summer goods con- 
tinue to come forward freely, but the greatest 
interest attaches to preparations for fall. Orders 
all along have been heavy and the indications 
have promised a very successful season. Fine 
weather has continued to improve crop conditions, 
and it is reasonable to suppose that total yields 
will be about equal to last year. Money continues 
very tight and in great demand. It is becoming 
the opinion that the scarcity is bound, unless re- 
lieved within the near future, to have some effect 
upon the industrial growth of the country. Col- 
lections are still slow. 





FINANCIAL. 


Money Market. 

Weak tendencies have prevailed in connection 
with rates for call money at New York, the quota- 
tion for renewals having generally ruled at from 
2% to 2% percent. Exchange at interior cities is, 
however, adverse to New York, and the Treasury 
disbursements fell off for the week, though the 
estimates are that the metropolitan banks have 
gained about $6,500,000 from the aggregate move- 
ment of funds. Time money was, however, 
firm for short periods, and it is noted that six- 
month loans are held firmly at 6 per cent. While 
the foreign financial markets are described as 
showing a better tone, foreign exchange at New 
York has been firm at 4.87 for demand sterling, 
and there was little disposition on the part of 
bankers to put out loan bills. Commercial paper 
is dull at 6% @6 per cent., the supply of choice 
names being restricted by such quotations, 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. TE (ake OR Ee s BO FE oF SRN EL dE 
July 26,1907. 3 2 2% 5 4% 6 s% 6% 6 
July19,1907- 4 24% 24@3 5% 44 6 sw 6 6 
July27,1906. 242 2% 4% 3% sw 5 Su 5% 





Money and Exchange Rates. 
{By Telegraph to BRADSTREET’S.] 














Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston -s-4ss=5e-< 34@4% 54@5% 6 @6% roc D 
Providence . 6 5% 5% Par 
Hartford .....---. 3% 5 @5% 5 @s%~ Par 
Philadelphia ..... 5 5 @6 5 @6 Par 
Pittsburgh. ....-. 5 @6 5 @6 6 Par 
Buftalas---- =< a0 5 @6 5 @6 7 @ $1.00 P 
Cincinnati.....-.- 4 4 @4% 5% Par 
Cleveland .... .... 5%4@6 6 6 @7 50C P 
Detroit... 514@6 6 6 $1.00 P 
Louisville 5 @6 6 6 Par 
Indianapolis. ..... 5 6 6 $1.00 P 
Chicago ......<..- 5%4@6 6 6% 3oc D 
Minneapolis ..... 6 6% 64%4@7 $1.00 P 
Omaha = nees-ncae 6 54@8 7 @8 Par 
Milwaukee ..-.... 5% 6 6 50c P 
St. Paulos Sacee05 6 6 6 5c D 
Des Moines..--..- 5 6 Par 
Sioux! City a.---2 16 7 @8 7 @8 #1.00 P 
Duluth 2-2<-sae53.0 6 $1.00 P 
St. LOuis..c.-<s.< 5% 6 6 @7 25CD 
Kansas City..... = 6 6 @8 6 @8 Par 
Baltimore ......-- 6 6 6 aowe 
New Orleans 6 @ 7 @8 — sccP 
Memphis 6 @8 6 @8 $1.00 P 
Atlanta... 6 @8 6 @7 23¢c D 
Augusta 8 8 Par 
Charleston . ..-... 7 7, 8 $1.00 P 
Savannah......... 6 6 6 75c P 
Fort Worth .-.... 6 8 8 6oc P 
San Francisco.... 5 @6 Soe eae 25c P 
Los Angeles...... eer, 5 @7 6 @7 $1.00 P 
Portland, Ore. seca 6 @7 7 75C P 
Seattle 220s scene were 6 @8 6 @8 $1.25 P 
Dacomials2.ccesee. ae 7 @8 8 $1.25 P 
Denver .....- 7 8 8 $1.00 P 
Montreal ... 6 6 7 Par 
Toronto .... 6 6 7 $1.25 P 





New York Stock Exchange Transactions. 
This week Last week Jan.stodate Last year 


Stocks,shares 3,096,202 2,525,784 127,810,376 161,057,510 
Bonds, R.R. 

and misce]. $5,523,700 $14,225,500 £239,917,300 $376,393,050 
Bonds, state. 22,000 25,000 1,117,500 1,760,000 
Bonds, gov.. 280,500 460,500 28,816,000 = 49,051,250 





Silver Prices. 


July 20 July 22, July 23 July24 July25 July 26 
London. 313d. 31 13-16d. 31 51-16d. 31 11-16d. 315¢d. 3134d. 


N.Y... 68346c. b9c. 68%c.  68%c. 6834c. 69c. 
Mex.dol s3¥éc. 533@c. 5338c. 5358C. 53¥4c. 53%6c. 


Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending July 25 shows an aggregate of 
$2,511,740,000, as against $2,875,537,000 last week 
and $2,526,072,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$82,168,000, as against $88,286,000 last week and 
$71,580,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 






















































Fuly 25 Inc. Dec. Fuly 18 
New York2-..-.-.-< 81,480,729,000 .... 4.5 $1,726,339,000 
228,713,000 10.8 .... 243,483,000 
149,076,000 .... 1.3 170,467,000 
13,621,000 .... 7.6 145,709,000 
St. Lowis ee : §5,004,000  5.7° .... 64,940,000 
Pittsburgh... oo B5i537;000 "Ox ccs 54,051,000 
San Francisco .. Q8ig57,000. oo-8 nes 43,222,000 
Baltimore ...... 45,429,000. 3.9 <.<. 29,782,000 
Kansas City.... 49,117,000 9.8) =... 31,346,000 
Cincinnati 's...<2 tea 26,544,000 “1352 2.5. 29,819,000 
New Orleans....... 13,100,000 _... 9.8 15,577,000 
Minneapolis ........ 18,146,000 18.6 .... 22,965 ,000 
Cleveland 16,679,000 7.9 .... 20,143,000 
Detroit _.. _ 13,163,000 14.0 .... 16,289,000 
Louisville 12,030,000 9.5 .... 13,366,000 
Los Angeles.......- 10,350,000" 7.7 «<2 12,148,000 
Ouiabiaeo-.s waco cae 10,667,000 18.5 .... 9,887,000 
Milwaukee ......... 9,625,000 21.4 .... 31,787,000 
Seattle .... 9,736,000 15.9 .... 10,842,000 
St. Paul 9,467,000 36.4 .... 9,432 ,000 
Providence F,1S0,000) TOl2 =... 8,314,000 
ButialOscnasee cae se Sidas.caouetera 2s.- 8,490,000 
(ndianapolis 7,505,000, 1928. =... 9,204,000 
Denver ccas-.cescn< 7,859,000 16.5 .... 8,704,000 
Fort Worth......... 6,598,000 34.2 .... 69797,000 
Richmond... 5,930,000 10.4 .... 6,681,000 
AIPANY sc asacccccsre 5.236 COOMA IE. = 6,262,000 
Washington _...... A 5,809,000 15.5 .... 6,292,000 
Salt. Lake City. ..:<3 6,010,000 69.5 .... 8,085,000 
Portland, Ore....... 6,487,000 40.1 ~.-. 8,218,000 
Columbus, Ohio-.... 5,t80,000 3.8 -... 6,039,000 
St. Josephs. 2.2.4.5 5 7 SOOO 43.7 Sac 5,465,000 
Memphis 3,692,000 19.4 .... 4,456,000 
Savannah 2,483,000 cl. 3E4 2,994,000 
Atlanta sco esa-eee 3;02g\000 | Sea ee cee 4,400,000 
Spokane, Wash .... 5,837,000 50.3 .... 6,413,000 
Toledo, Ohio...... ie 3,650,000 .... 12.1 4,169,000 
Tacoma cose peace 4,928,000 34.5 .... 5,082,000 
Nashville . eaee 3iO7r,000 480.5 «fa. 3,989,000 
Rochester - 3,031,000 70.2 .... 3,377,000 
Hartford .. 3,514,000 .... 6.2 3,975,000 
Peoria J Sisssee eee 2,189,000 .... 6 2,584,000 
Des Moines ........ 'As407,000) 221) oes 2,828,000 
Norfolk ..... 2,288,000 11.9 .... 2,595,000 
New Haven 2,265,000 ..5. 2.4 2,936,000 
Grand Rapids ...... 2,142,000 <... “T4 2,567,000 
Daytomic: o-seeeanos 1,855,000. It 2 ..25 2,221,000 
Portland, Me ...... E,602;500. 9 4.6.0 2 .n< 1,968,000 
Stony Citys. cae esee ¥,894,000, E17 2226 2,158,000 
Springfield, Mass... £59052000"" Loss 2,278,000 
Evansville.......... 1,909,000 26.1 .... 2,651,000 
Birmingham .......-. 2,020,000 30.6 .... 2,072,000 
SYTACUSE..2< coe eae 2,250,000 "4050! sos 2,583,000 
Augusta, Ga. 14276,;000) 4.5 =~ 1,273,000 
Mobile ...---. 1,442,000 17.4 .... 1,421,000 
Worcester 1,512,000 14.8 _... 1,965,000 
Knoxville Ti543,000 “X520 see 1,377,000 
Wilmington, Del... Rett 000 see o aa 1,467,000 
Charleston, S.C... 032,000; V5.6. Jee 1,248,000 
Chattanooga-....... 2 1,367,000 18.59 ...- 1,426,000 
Jacksonville, Fla... my480,000 "gO" eae 1,693,000 
Wichita ...... ee Bs2S6000\ 50.9). -o cee 1,287,000 
Wilkes-Barre ....... ¥,142,000 5.8 cho. 1,181,000 
Davenport. - FZUQ0O--<325 727, 807,000 
Little Rock......... K,tS9,;000° 9.958) 228 1,364,000 
Wheeling, W.Va... 875,000 bs Tepe 1,073,000 
Fall River...--.5... 934,000 12.3 .... 997,000 
Kalamazoo, Mich... 948,000 .... 4.0 1,120,000 
OpeKdac caseeus sass 967,000 19.0 .... 000 
Springfield, Ill 672,000 |... (13:8 751,000 
Helena goecnsen 2. er: 980,000 <::. 2:3 1,459,000 
Fort Wayne, Ind... 804,000 18.0 .... 788,000 
New Bedford......- 604,900. <lew 34: 791,000 
Gexmpton—...---<00 625,000; Sat eens 609,000 
Youngstown........ 739,000 15.6 .... 1,024,000 
Erie, Pa... ee 671,000 30.8 .... 769,000 
Macon=--sese-- os qor,ooo «8.6 _... 584,000 
Akron ... 644,000 22.2 -... 836,000 
Rockford, I1]. 607,000'; 2..." 2.0. 650,000 
Cedar Rapids, lowa. 586,000 24.7 .... 599,000 
Chester, Pa......... 437,000 .... 27.0 582,000 
binghamton -....-... 471,000 2. e_= 555,000 
fargo, N..D.c.nc5- 5 as9,0cco, 6. 85".<2. 448,000 
howell. <j a-venseers 468,000 eB. ene 757,000 
Canton) Obio:.---.= AXO,000;) asee | zu0 591,000 
Bloomington, [1l.... 316,000 21.0 .... 375,000 
South Bend, Ind .. 294,000 .... 25.0 590,0C0 
Quincy, IN 2. 354,000 24.6 .... 374,000 
Springfield, Ohio... 336000" ..... 7.0 418,000 
Sioux Falls,S.D... 397,000 37.8 .... 513,000 
Mansfield, Ohio -... BADIOOOL eis eee 394,000 
Decatur, Pl. :....... PAOGO00 secs cwhx 409,000 
Fremont, Neb...... 271,000 X1.9 <... 218,000 
Jacksonville, Ill.... 183,000 .... 20.0 290,000 
Lincoln, Neb....... 939,000 ...5 5.4 985,000 
Oakland, Cal......§ BA0g|000. cas Roe 2,676,000 

Oklahoma. ..- a) ns ine eee Sa 
Houston .... ut 31,207,000 83.5 .... 22,247,000 
Galveston .......-. t 10,343,000 .... 7 10,125,000 
Total, U. S....... $2,511,740,000 .... __-5 $2,875,537,000 
















Tot. outside N.Y... 1,031,011,000 5.8 .... 1,149,198,000 
DOMINION OF CANADA. 

Montreal ......----. $30,601,000 12.2 -... $33,131,000 
Toronto .-.... -----. Ai37,000 2:39 <s.u 24,865,000 
Winnipeg .--- 11,734,000 24.2 .... 11,577,000 
Ottawasin- os -5= = 2,903,000 12.8 .... 3,219,000 
Vancouver, B.C-... 3,859,000 59.5 .... 4,182,000 
Plalifaxwecesesscesse 2,140,000. 2519, 22-5 2,094,000 
Quebec .. ey 25174;000 135.8) <-.< 2,133,000 
Hamilton .... --. 1,648,000 §Jl2 co 1,723,000 
St. John, N. B.. 1,331,000 7.4 1,412,000 
London, Ont........ 1;205,000. KG54. 2.2 1,452,000 
Victoria, B.C... 1,595,000 86.3 .... 1,131,000 
aaa 1,544,0c0 58.9 .... 1,357,000 
Edmonton...... a} 919,000 38.6 .... 1,098,000 
Total ...2ccame wees $82,168,000 14.7 -... $88,286,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


New York Banks. 
Last week's bank statement was about as ex- 
pected, except that the increase in the cash item of 


the averages aggregated only $2,768,900, which 


was considerably below the estimated results of 
the movements of money for the week. This was 
attributed to the effects of the average system, and 
presumably represents an equalization of the 
unduly large gain in that respect shown in the 
preceding statement. The increase in loans of 
$414,100 was looked on as a nominal one, and 
would go to show that fresh borrowings were 
generally effected from trust companies and foreign 
bankers. ‘The increase in the deposits of $2,231,- 
500 was about $1,000,000 less than that in loans 
and cash taken together, making the figures some- 
what discordant in that regard. The reserve 
requirements were consequently $557,875 larger, 
making the increase in surplus reserve $2,211,025. 
The figures of the statement compare as follows 
with those of the preceding week : 





Fuly 20 Fuly 13 Changes 
Loans o--teeace $1,105,250,090 $1,104,835,900 “I. $414,100 
Specie.........-. = .204,768,300 201,818,000 I. 2,950,300 
72,567,600 72,479,000 D. 181,400 
*1,072,991,300 1,070,759,800 I. 2,231,500 
50,382,300 50,321,700 I. 60,600 
277,335,900 274,567,000 I. 2,768,900 
Reserve required. 268,247,825 267,689,950 I. 557,875 
Surplus reserve... 9,088,075 6,877,050 I. 2,211,025 


The following shows the relation between the 
respective dates: 
Suly 20, 1907 July 21,1906 July 22, 1905 


Loans taateooes «+ $1,105,250,000 1,045 668,700 $1,126,366,700 
Spetitiratcecces +++ 204,768,300 193,065,300 220,190,500 
Legal tenders. -.-. 72,567,600 87,509,500 89, 109,c00 
Deposits. ...- e2-- *£,072,991,300 1,044,739,200 1,£77,398,200 
Circulation ....... 50,382,300 47,903,400 48,913,200 
Total reserve ..... 277,335,900 280,575,800 309,299,500 
Reserve required. 268,247,825 261,184,800 204,349,550 
Surplus reserve... 9,088,075 19,391,000 14,949,950 


* United States deposits included $27,777,900. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 











July 20, July 21, Changes from 
Loans, discounts 1907 1906 last week 
and investments $117,404,500 $143,407,400 Dec. $278,500 
Circulation. ...... 2,077,700 6,227,200 Dec. 132,100 
Net deposits ..... 124,440,800 156,958,600 Dec. 2,398,800 
Dep. with C. H. 
agents........-. 12,467,300 15,117,600 Dec. 1,033,700 
Dep. with banks & 
trust companies. 3,169,500 7,048,600 Dec. 613,300 
Legal tenders and 
bank notes ..... 6,584,820 7,904,100 Dec. 657,000 
Specie..... oseeats 4,920,400 6,871,700 Dec. 217,600 
Total reserve..... 27,142,000 36,942,000 Dec. 2,521,600 
Reserve required. 31,110,200 39,242,150 Dec. - 599,700 
Deficit ...... ae 3,998,200 2,300,150 Inc. 1,921,900 
Boston Banks. 
July 20, July 13, 
1907 1907 Changes 
Loans.,.-...-..----- $191,6G3,000 $192,250,0co D. $657,000 
Circulation ..... as 8,320,000 8,330,000 D. 10,000 
Deposits.....ccac 150,715,000 144,669,000 I. 6,046,000 
Due banks 68,905,000 68,618,000 I.  287,coo 
U.S. deposits...... 2,683,000 3,533,000 D. 850,000 
Withreserveagents. 28,903,000 25,049,000 I. 3,854,000 
Exchanges ......... 14,234,000 14,309,000 D. 75,000 
Due from banks.... 23,787,000 23,126,000 I. 661,000 
“Five per cent. fund. 423,250 426,250 D. 3,000 
Legal tenders....... 5,170,000 5,860,000 D. 690,000 
Specie .............. 17,945,000 16,203,000 I. 1,742,000 
Reserve excess ..... 1,543,143 763,286 I. 779,857 
Philadelphia Banks. 
Fuly 22, Fuly 15, Fuly 23, Ch’ges from 
19007 1907 1906 last week 
Loans\....- $221 ,660,000 $222,030,000 $218,193,000 D. $370,0co 
Deposits .. 152,739,000 153,690,000 153.622,000 D. 951,000 
Circulation 13,781,000 13,954,000 14,047,000 D. 173,000 
Reserve ... 56,288,000 55,736,000 61,022,000 I. 552,000 


Foreign Exchange. 

Considerable strength has been exhibited in the 
exchange market during the present week. There 
was but a scanty supply of commercial bills, and 
while the inquiry for remittances was by no means 
urgent, it was sufficiently large to force the quota- 
tion for bankers’ sight sterling up to 4.87, with 
transactions in the latter part of the week at as 
high as 4.87.20. Long sterling and continental 
bills were also correspondingly firm. At the same 

_ time there seemed to be less apprehension about a 
| renewal of gold exports than might have been 
looked for, in view of the fact that the demand 
sterling rate was only about one-eighth below the 
level at which previous arrangements of that kind 
had been effected. While it was realized that a 
renewal of the offer cf the Bank of France to allow 
interest on gold shipments while in transit would 
be likely to bring about renewed engagements of 
the yellow metal, it was also pointed out that Paris 

‘ seems disinclined to offer any further inducements 
for the purpose of increasin gits gold reserve, and 
that there were no bids in the London market for 
the specie which arrived there this week from 
| South Africa. It is-also held that in view of the 
‘cotton crop situation of this country, foreign 
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bankers may become more willing to put out 
finance bills in New York, and that considerable 
offerings may come in sight from this source 
before long. The exchange market showed addi- 
tional strength on Friday, rising to 4.87.20 for 
demand bills on London. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


July2. July 22 July23 July2g July2, July 26 
4.84 4.84 4.84 4.84 4.84 4.84% 
@ @ @ @ @ @ 

4.87% 4.87% 4.8734 4.87% 4.87% 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.85 4.86.80 4.86.95 4.87.00 4.87.00 4.87.05 
@ @ @ @ @ @ 
4.87.00 4.87.00 4.87.10 4.87.10 4.87.10 4.87.20 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.60 4.83.60 4.83.75 4.83.75 4.83.75 4.83.90 
@ @ @ @ @ @ 
4.83.80 4.83.75 4.84.00 4.84.10 4.84.00 4.84.00 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87.70 @ 
4.87.75; commercial bills, 4.8334@4.84; francs, 
5-19% less 3-32@5.16% less 1-32; reichsmarks, 
94 7-16@94% less 1-32. 

The Bank of England’s discount rate is un- 
changed at 4 per cent. Its weekly return showed 
a gain of £497,000 in gold, and its proportion of 
reserve to liability was 47.16 per cent., as com- 
pared with 46 per cent. the preceding week. 
There was also a decrease of £845,000 in the loan 
account. In the London open market call money 
is 2@2% per cent. and discount 3 9-16@35% per 
cent. The Bank of France reported for the week 
an increase of 8,400,000 francs in the gold held 
and a reduction of 52,200,0co0 francs in loans. Its 
discount rate remains at 3% per cent., the Paris 
market quotation being 3 5-16 per cent. At Berlin 
the bank rate is 5% per cent. and the market 


4% @4% per cent. 


New York Securities Market. 

Not only did the activity of the stock market 
display a moderate enlargement this week, but the 
trading, while still to a large extent professional and 
manipulative, also represented a certain measure 
of increased public participation, although, as 
heretofore, attention was mainly centered in a few 

‘stocks, the great feature being the Harriman 
group headed by Southern Pacific. The publica- 
tion of the very favorable preliminary state- 
ments of both the Union and the Southern 
Pacific systems for the fiscal year ending 
June 30, 1907, which is referred to elsewhere, 
resulted in the prompt appearance at the close 
of last week of dividend-increase rumors. 
It was argued that Southern Pacific, in par- 
ticular, inasmuch as its statement showed fully 
12 per cent. earned on the common stock for the 
year, was in such a position financially that an 
increase in the dividend rate from 5 per cent. to 6 
and possibly to 7 per cent., was both justifiable and 
»probable. Heavy buying orders appeared in both 
Southern and Union Pacific, and the.former stock 
had a sharp advance from 823g on Saturday last to 
91% on Thursday. After the meeting of the com- 
pany’s executive committee on Thursday, it was an- 
nounced that action would be taken on the dividend 
a week from that day, and Mr. Harriman’s ex- 
pressions on the subject left little doubt that the 
intention was to place the stock on a 6 per cent. 
basis. The price reacted somewhat from the high 
figure, but the stock continued to be steady, as 
was also Union Pacific, although intimations that 
the latter might be raised from a ro to a 12 per 
cent. basis found little credence. While, as 
already stated, the activity of the market entered in 
the two issues just mentioned, there were other 
developments which kad an influence upon various 
leading stocks. The United States Steel shares 
naturally show heaviness on the news of a strike of 
the miners in its iron-ore properties, but became 
steady after a moderate decline, and at the end of 
the week tended to rally sharply on the news that 
the strike was dying out and on expectations of a 
very favorable quarterly earnings statement to be 
issued next week. Reading was the object of the 
bullish manipulation which is customarily seen in 
it under such conditions, and Amalgamated Copper 
received support, apparently due to assurances 
from inside sources that no further reductions in 
copper prices were probable, There continued to 
be further talk about a deal whereby the Northern 
Pacific’s equity in the Burlington will be sold to 
the Great Northern, thus providing for what is 
termed a melon for the first-named company’s 
stockholders, although it is recognized that if 
such a plan is contemplated its execution will 
be long delayed. Brooklyn Rapid Transit was 
active and showed strength, while, on the 
other hand, the Interborough-Metropolitan stocks 





were decidedly weak as the result of fears 
regarding the contemplated investigation by the 
Public Utilities Commission. Some of the 
neglected specialties were also strong, among them 
General Electric, while New York Air Brake had 
another of its spectacular rises, advancing over 


|20 points, to 124%, on statements that certain 


interests were endeavoring to secure options at 150 
on a majority of the stock. Rates for call money, 
as noted elsewhere, were easier, although time 
money remained firm and foreign exchange neared 
the gold export point. The first mentioned fact, 
however, seemed to give some encouragement to 
bullish speculators. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
——Price—\ —Sales—x 
Week ending July 25 July18 July25 July 18 










Boston & Maine 160% 159 164 156 
New Haven....... 165% 164% 1,009 459 
Boston Elevated 138 13534 52 198 
Massachusetts Electric. 15 16 290 158 
Massachusetts Elec.pfd 56% 56 or 283 
Massachusetts Gas..... 58 56% 873 554 
Massachusetts Gas pfd. 83 83% 579 382 
Calumet & Hecla . 798 800 78 20 
Copper Range -..- 80% 79% 3,603 5,833 
Tamarack. ..c..< 105 105 240 150 
Osceola .. 127% 127 472 500 
Ute Soeeden wages 45% 46% 9,187 12,617 
Trinity Copper ........ 22} 22% 3,273 5,034 
United StatesSmelting. 48 48% 783 1,240 
United States Smelt.pfd 4234 424% 1,054 706 
United States Coal&Oil 1034 Ir 660 1,692 
Dominion Iron& Steel. 22 : 25 oF, 
Dominion Coal ........ ss ae 3s 


Total value bonds, week ending July 25 ......... 171,000 














Total.number shares, week ending July 25....... 121,087 
Securities at Auction. 
Shares or bonds sold Quotations 
moo Sutra: Dunnel Coie. ocsccesou ct caccoseneaee $2 
25 Cook & Bernheimer Co. common .........-. $5 
25 Cook & Bernheimer Co. pfd ...-...........- 10 
24 Peter Cooper Fire Insurance Co.. f22 
80 Grape Capsule Co. (hypothecated) $30 
2 National Park Bank, New York..........-.. 437 
1 Title Guarantee & Trust Co. of New York.. 475 
$10,000 Park & Tilford 6 per cent. debenture sinking 
fund gold bonds, due 1936. Coupons, June 
and December. Accrued interest from June 
1 last to be charged to the purchaser 92% 
1,250 National Umbrella Frame Co. pfd.......... $s 
200 Pittsburgh, McKeesport & Youghiogheny 
Railroad 6 per cent. guaranteed ........... 12434 
$1,000 Newburgh & New York Railroad ist mort- 
gage 5 per cent. bond, due 1929. Interest 
NANUATY AUG) WY. ake, ees. woes e eet ae 10714 
69 Atlantic Highlands Land & ImprovementCo. #3 
Foreign Bank Statements. 
BANK OF ENGLAND, 
Fuly 25, Fuly18, Fuly26, Changes for 
1907 1907 1906 the week 
Bullion .... £36,449,829 £35,951,958437,189,724 1. £497,861 
Reserve ... 25,549,000 25,118,000 25,687,009 I. 431,000 
Notes res.. 24,224,000 23,756,000 24,340,020 I. 464,000 
Circulation 29,351,000 29,284,000 29,952,715 I. 67,000 
Publicdep. 8,103,000 8,358,000 9,731,889 D. 254,000 
Otherdep.. 46,007,000 46,171,000 43,575,576 D. 164,000 
Gov’t secur 16,584,000 16,584,000 15,977,133 I. 1,000 
Other secur 30,069,000 30,914,000 29,755,370 D. 845,000 
BANK OF FRANCE, 
(Three figures omitted.] 
Fuly 25, Fuly18, Fuly 26, 
1907 1907 1906 Changes 
Golda ssc ecsee F 2,811,215 2,802,811 2,923,077. I. 8,400 
Silver .... 983,745 983,152 1,061,095 I. 600 
‘Circulation ...... 4,695,415 4,786,065 4,510,863 D. 87,650 
General deposits 507,971 531,262 584,020 DD, 23,375 
Billsdiscounted. 929,451 980,100 720,287. _D. 52,200 
(reas. advances . 240,211 171,172 263,682 I. 69,025 


BANK OF RUSSIA. 


June 29,1907 June 21,1907 Juste 29,1906 


Gold, silver, etc.....-. $598,774,470 $597,816,060 559,129,580 










IRSRetyeiss. as essen + 47,652,670 42,953,080 20,029,200 
Discounts and loans... 207,331,700 208,654,980 205,361,380 
Securities .....-------. 42,680,640 43,673,100 43,128,220 
Note circulation. + 551,121,790 554,376,480 539,100,380 
Public deposits - ++ 157,134,630 149,236,040 138,628,170 
Other deposits......... 87,599,190 89,735,460 94,843,170 


AUSTRO-HUNGARIAN BANK, 


July 6, 1907 June 29,1907 July 7, 1906 
Gold ........-22-2-2--+ $221 ,070,460-$221,982,890 $227,618,750 










Silver ... e-- 69,350,320 60,695,740 61,216,290 
Total above .........-.. 281,420,790 281,678,630 288,835,050 
Disc’ts, advances, etc.. 154,400,500 162,169,100 119,888,190 
Circulation ..... canes 373,137,930 381,250,590 355,120,670 
BANK OF SPAIN. 

July 6, 1907 June 28,1907 July 7, 1906 
(sOldbseaeescs-2s-Eoser $75,713,990 $75,641,020 $73,772,860 
Silver cn epees are e---. 126,821,300 125,886,740 119,377,370 
Loang=.. 2. sete ere ao + 223,045,050 215,806,530 225,473,290 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,020 29,190,000 
Circulation........---- 301,746,760 296,745,540 301,503,510 
Deposits ..... eeeeecees 100,452,520 97,105,400 106,455,930 


BANK OF HOLLAND. 
July 6, 1907 June 29,1907 July 7, 1906 





Gold .......---------+- $26,343,970 $26,188,290 $26,854,800 
Silver s--6>= 27,808,349 27,920,230 28,022,400 
Discounts .. 30,508,410 28,854,310 31,423,030 
Advances .. 29,399,190 30,780,850 27,968,880 
Circulation. 108,017,590 104,831,020 110,109,540 
Deposits .....-...-- <n 4,942,840 _ 4,353,170 2,899,540 
BANK OF BELGIUM. 

July 4,1907 June 27,1907 July 5, 1906 
Coin and bullion ...... $23,580,650 $22,943,340 $24,470,950 
Discounts saceress 123,720,680 121,041,200 116,730,810 
Circulation. + 139,357,920 139,041,700 131,880,420 
Deposits ......-.--e22. 22,227,980 20,296,770 21,688,170 











COMMERCIAL. 


Visible Supplies of Grain. 


Stocks of grain available in the United States 
July 20, 1907, were as follows, with comparisons : 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 13,735,000 85,000 320,000 86,000 27,000 
Priv. elev’s 200,000 ee wee wake fe 
Duluth...... 4,223,000 22,000 141,000 151,000 14,000 
Sioux City .. 50,000 3,000 1,000 ee 3,000 
Milwaukee... 224,000 138,000 83,000 3,000 2,000 
Priv. elev’s 385,000 as ---- 140,000 40,000 
Omaha and 
C. Bluffs.. 908,000 286,000 36,000 race 5S 
Aberdeen... 30,000 ane er — 238 
Mitchell .... 18,000 9,000 7,000 ee nas 
Sioux Falls_. £,000 7,000 11,000 sae =ees 
Watertown... 30,000 Evan Bion Ss aaa 
Davenport & 
RockIsl’d. 27,000 10,000 40,000 20,000 aca 
Lincoln :s...- 51,000 16,000 4,000 res oeey 
Outsideelev 200,000 325,000 37,000 1,000 2,000 
Kansas City. 2,241,000 257,000 27,000 sees ae = 
St. Joseph... 307,000 368,000 4,000 Se oe 
Chicago .... 9,023,000 607,000 1£,255,000 22,000 212,000 
Priv. elev’s 4,310,000 3,817,000 917,000. 32,000 18,000 
Peoria enue 5,000 236,000 24,000 ae, 3,000 
Kankakee... -e- 18,000 8,000 ee | an% 
Caro sees s ----  .60,000 37,000 a ee 
Quincy. ..... 47,000 Soe, aes Res —_— 
E. Dubuque 15,000 os aan aes ets 
India’aH’rb’r ---= 335,000 ahve ican aoe 
Evansville .. 45,000 ae 30,000 eet ek 
Indianapolis, 124,000 225,000 50,000 Sue oe 
St. Louis.... 1,385,000 221,000 57,000 14,000 1,000 
Louisville ... 63,000 261,000 18,000 ancam 39,000 
Chattanooga. 5,000 ee cece aes Fee 
Knoxville... 67,000 11,000 Se ooo es 
Nashville... 122,000 579,000 85,000 1,000 <2 
Augusta .... 12,000 — 145,000 160,000 5,000 8,000 
WRG cs2ss2: 9,000 sare webs ae, ae 
New Orleans 20,000 96,000 106,000 aided eine 
Galveston... 544,000 30,000 a se ae 
Fort Worth. 196,000 aes Sree ei ae 
Dallasiceeces 160,000 Baas $8 Soom Ss 
San Antonio. 43,000 eee Bed ads: aman 
On lakes .... 1,526,000 1,627,000 157,000 218,000 30,000 
On canal.... 291,000 157,000 273,000 30,000 coe 
Detroit...:5. 337,000 282,000 36,000 eee TECOn 
Gd. Rapids. 59,000 4,000 9,000 ee cqaee 
Lansing -..... 7,090 2,000 3,000 Jase Ree 
Port Huron. 10,000 30,090 200,c00 ee oe 
Toledo...-.. 427,000 247,000 69,000 ae 4,000 
Cleveland... 332,000 358,000 213,000 aS mee, 
Dayton...... 16,000 5,000 8,000 Poos eae 
Cincinnati. .. 1,000 aro nace ore ae 
Akronuas 26 82,000 65,000 125,000 7,000 4,009 
Spr’gfield,O. 42,000 Nae ieee Sere = p88 
Wheeling ... See 3,000 4,000 Save At ae 
Pittsburgh .. pee 12,000 25,000 Pras 2,000 
Buffalos. 2.) 2,999,000 1,158,000 875,000 179,000 117,000 
Binghamton. 10,000 21,000 7,000 eae 2 
Rochester... 110,000 4,000 9,000 FH 5,000 
Syracuse .... 19,000 2,000 2,000 ease un 
Ogdensburg. 68,000 35,000 30,000 aA pet 
Fulton ...... 65,000. 50,000 =. 35,000 a: ee. 
Portl’d,Me.. 724,000 adie AOD) oats ee 
Boston ...... 195,000 239,000 42,000 Ls ee 
Providence. - 4,000 62,000 51,000 5,000 mee 
New York .. 1,165,000 899,000 836,000 21,000 248,000 
Albany,N.Y. daaa 31,000 27,000 eee 2,000 
Philad’Iphia. 492,000 552,000 126,000 ee kd 
Baltimore... 230,000 1,722,000 = 92,000 Si 1,000 
Newp’tNews = S25 455,000 8,000 Stes ex 
Richmond... 57,000 gt,000 ~—-_: 80,000 ae Bee 
July 20, 1907 48,093 ,000 16,280,000 6,804,000 935,000 752,000 
July 21, 1906. 30,725,000 10,913,000 7,926,000 1,815,000 1,484,000 
July 13, 1907.48,577,000 15,994,000 7,733,000 880,000 772,000 


July 14, 1906.26,702,000 10,548,000 9,126,000 1,658,000 1,518,000 
The stocks in Canada July 20, 1907, follow, 
with comparisons : 





Montreal . .. 896,000 99,000 78,000 32,000 4,000 
Toronto..... Bosc sine 4,000 aes ewe 
Kingston.... 80,000 e--- 118,000 38,000 pe 
Hamilt’n,Ont 26,000 1,000 11,000 1,000 ae ee 
Goderich,Ont 82,000 Ss PSs dese Res 
Manitoba & 

Ne Wee Es 

elevators... 6,382,000 Pee 7 ae meas 
Ft. Wm. and 

Pt. Arthur 6,554,000 — woes Sose ewe 
July 20, 1997.14,020,000 100,000 241,000 71,000 4,000 
July 21,1906. 4,592,000 123,000 265,000 17,000 2,000 
July 13, 1907. 15,090,000 125,000 280,000 76,000 2,000 
July 14, 1906. 5,552,000 £23,000 267,000 17,000 1,000 


The aggregate stocks in the United States 
and Canada on July 20 were as follows, with 
comparisons : 


July 20, 1907 .62,113,000 16,380,c00 7,015,000 1,006,000 756,000 
July 21, 1906.35,317,000 11,036,000 8,191,000 1,832,000 1,486,000 
July 22, 1905 .16,825,000 10,703,000 8,788,000 1,088,000 826,000 
July 23, 1904.16,822,000 10,149,000 4,610,000 1,595,000 883,000 
July 25, 1903 . 19,293,000 12,365,000 7,638,000 447,000 821,000 


Weekly comparisons since July 6, 1907, follow: 














July 6... 63,685,000 18,018,000 9,255,000 838,000 841,000 

July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 
; PACIFIC COAST WHEAT STOCKS, 

‘Portland, Ore; <<. <ssc-cer Seats Wigner ta eed s aaa ne ae) «= 130,000 

FPacoma, WaSltsstamerewercoecs verses seecs can ac«ae 247,000 

Seattle, Wash.......... a See ceasede pina usat as «+ 148,000 

‘Fotal: Jul 2071009) se~ cdeaune ac un 2c aea>ssnve Sanu 525,000 

Weekly comparisons since June 1, 1907, follow: 
June's. Ae ee 873,000 June2g........... 872,000 
June 8 .. 912,000 yely6=- 2 845,000 
June 15 .... 890,000 Palys S<e 639,000 
June 22 ...-.. . 1,034,000 July20..... 25,000 

Grain on Passage. 

To Wheatand flour Corn, bush. 
Onited Kingdom ................ 22,160,000 8,500,000 
Continent 9,840,000 13,642,000 

Total week ending July 18..... 32,000,000 22,142,000 
Preceding week. ..... «= 33,280,000 22,695,000 
Corresponding week 1906........ 27,760,000 19,337,000 
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Comparative Prices of Staples. 





Tuly %,’0o7 July 19,’07 July 27,'06 
Flour,straight winter $4.50@4.75  $4.50@4.75 $3.75@4.20 
Wheat, No.2 red_... 98%c. 98c. 82%{c. 
Corn, No. 2 mixed.. 61%c. 60%4c. 58c. 
Oats, mixed, new... 4oc. 49}4c. 39C. 
Cotton, mid. upland 13.10C. 12.95C. 10.90C. 
Print cloths, 64x64.. s5sY%@s\c. 5¢, 338c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 33C. 
Wool, No. 1 comb.. 39@4oc. 39@400. 41@42c. 
Pork, mess, new .... $18.00 $18.00 $19.50 
Lard, choice ........ 9.60c. 9.20. 9.30¢. 
Butter, ex. creamery 25%c. 26%@27c. 20%@arc, 
Cheese, State L.C.F. 12%4c. 12%c. 11%. 
Sugar, centrif., 968.. 3.94C. 3.835¢c. 3:75C. 
Sugar, granulated... 4.70C. 4.75¢. 4.65¢. 
Coffee No.7, job lots 6l4c. 636e. 8c. 
Cotton-seed oil ..... 59Cc. 58i4c. 38c. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.80C. 
Iron, Bess. pig *.... $23.40 $23.40 $18.60 
Steel billets *....... $30.00 $30.00 $27.50 
Steel rails... ccc .eee $28.00 $28.00 $28.00 
Copper, lake ing., lb. 21.50C. 21.50C. 18.62%c. 
Lead. ib. cere seen e 5.20C. §.20¢. 5.75C. 
IBA ca esdacsene we 40-25¢. 41.05C. 37.30C. 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 










mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January Geenee=2 «es +1,155,000 +1,767,000 —48,000 
January 12.. +83,000 +1,229,000 —g08,000 
January 19.. -. 1,487,000 +1,130,000 —588,000 
January 26.. —600,000 —74,000 +7,000 
February 2.. +816,000 —768,000 —8o7,000 
February 9.. —692,000 —1,601,000 —1,518,000 
February 16... —997,000 —go02,000 —679,000 

| February 23... .—665,000 —109,000 —951,000 
March 2..... +1,582,000 —g,000 —1 242,000 
Marcho... +646,coo +96,000 —1,233,000 
March 16 ..... +1,163,000 —862 ,009 —1,934,000 
Marechiag-scce. +-202,000 —1,021,000 —1,206,000 
March go\..2<. —939,000 —2,144,000 — 469,000 
April6.... +2,134,000 —1,9$0,000 —1,364,000 
April 332-.-. 2. +161,000 —1,605,000 —1,171,000 
April 20. ...s24 —9I2,000 —3,384,000 —1,514,000 
April 27. +710,009 —4,773,000 —2,158,000 

2,135,000  —3,592,000 —2,517,000 

—689,000 —3,494,000 —3,059,000 

+804,0c0 —2,607,000 —2,323,000 

—4,285,000 —3,273,000 —2,005,000 

—¥4,165 000 —1I,543,000 —1,722,000 

—1I,409,000 —1,647,000 —2,561,000 

Jin ayo. gas orccee —2,312,000 —2,030,000 —1,837,000 
Yume iaetee ees see 2,095,000  —1,546,009  —1,753,000 
Fi —1,164,000 —1,314,000 —1,905,000 
—660,000 —1,279,000 —1I ,337,000 

—18,000 —277,000 —1I,021,000 

1,554,000 +3,063,000 —293,000 








Wheat and Flour Exports. 
(Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 





Week ending 1907 1906 1905 
July 4..--..0---0s2-s-s00= 2,098,904 1,745,343 1,050,644 
July 11... 3,264,714 1,952,273 1,903,304 
July 18... : 2,210,770 1,535,907 708,329 
Uitlyi2seeeacectenss ses acee 2,376,543 1,708,705 864,146 
Largest exports in 1907, week ending June 6...... 5,263,138 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with July 20 compares with pre- 
ceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
July 20, 1907.-... 322,735 3,586,661 2,952,656 2,087,118 
July.13, 1907... 297,460 3,075,700 3,222,516 1,885,461 
July 21, 1906..... 379,997 7,130,873 2,785,930 3,067,310 
July 22,1905..... 320,621 5,280,231 2,930,900 2,606,357 

Season 
July 1, 1907, to 

July 20. 1907 .. 923,744 10,054,299 9,817,324 6,211,113 
July 1, 1906, to 

July 21, 1906 .. 1,038,290 13,759,120 9,798,773 9,616,759 
July 1, 1905, to 

July 22, 1905 .. 899,009 10,339,446 10,964,225 7,872,109 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.] 


























Flour, bbls, Wheat, bush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
NewYork. 37,808 63,829 256,428 299,569 691,821 1,124,323 
Athy Bee 52,509 72,724 144,000 192,000 122,244 87,314 
Baltimore . 28,316 9,081 24,000 -+-- 581,729 247,500 
Boston .... 17,481 41,271 417,331 134,459 25,830 300 
Newp’tN. .... ante a, ssa ae sae 
Grin: 2» vcase Sais aes sate Aste es 
Port’?d,Me_ .... Esa 90,530 Rsee <= <oe» 
N.Orleans 2,000 13,000 je=5 25,003 aaa neem 
Galveston. 6,000 1,000 esee 1,000 2,000 7,000 
Mobile.... 3,317 8,526 eee sacs I2%,522 41,365 
San Stanss e osew soos Sos eae ated eee 
Portl'd, OF onaa obese boa ghix er meee 
Tacdma-coe sven Geese ras oes ated Saw 
Seattle.-..  :... 23,240 wkwe Sask daa <o% 
Tot.U.S. 147,591 202,671 938,297 642,038 1,545,146 1,507,792 
Vancouver 9,000 .... aor nae — sd dite 
Montreal . 19,587 24,998 622,860 534,209 119,898 559,175 
Halifax... 4,019 2,225 ene babe ee! sont 
St pa NEB seen ane dog a4 wae eros 
Tot.Can. 33,606 27,223 622,860 534,209 119,898 559,175 








Gr.total . 181,197 229,894 1,561,157 1,176,247 1,665,044 2,066,967 
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Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 






Week ending 1907 1906 1905 
SAUL ds nao cetetdns ex wae 1,410,804 691,600 932,225 
GUly 33... ewe sam, MeATL OES 504,718 834,772 
uly 082. 52s0.s= --- 2,066,967 837,162 1,193,470 
July 25..... " 1,665,044 539,073 773,021 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending June 14 .... 783,455 


Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,196 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 




















July 18, July ui, Tuly 19, 
1907 1907 1906 
United Statesand Canada 2,211,000 3,265,000 1,536,000 
ATTeItind). cecacts sea=ee= 1,720,000 992,000 928,000 
RUSSIA. .2.00cseceserconcs 1,280,000 1,120,000 1,600,000 
Wnidia. -cencee ease eae 1,408,000 1,296,000 1,312,000 
Danubian 496,000 1,000,000 72,009 
Australian 432,000 288,000 88,000 
fPotal. so <ssecneseaseees 7,547,090 7,951,000 5,536,000 
CORN—BUSHELS, 

United Statesand Canada 2,c67,000 1,412,000 837,000 
Argentina .....-.....---- 2,660,000 1,479,000 4,131,000 
Russia .-scescss 841,000 1,657,000 60,000 
Danubian ........------. 2,609,000 3,323,000 272,000 
Total’ .2cddemte oseden eco O77) OC: 7,871,090 5,300,000 





Statistical Situation of Cotton, 
The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 


comparisons: 








Fuly19, Fly 12, Fuly 29, 
Week ending 1907 £907 1906 
1,867,675 2,015,465 1,399,379 
1,233,000 1,263,000 1,166,coo 
3,100,675 3,278,465 = 2,565,379 





Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Fuly20, Yuly12, Fuly 20, 

1907 1907 1996 
Great Britain and continent. 1,883,000 2,028,000 1,317,000 
Bg yt oo su en viwucsnncwes conve 58,000 63,000 55,000 
Iridiia: Soc non « cepsatonivaser osnle 1TL9,000 719,000 787,000 
United States..............<« 441,C0O 468,000 406,000 
Yin) ene, See eae Ste es oe 3,101,000 3,278,000 2,565,000 





Government Export Statistics, 

The details of exports of breadstuffs, animals, 
meats, dairy products, mineral oils and cotton for 
the month of June and for the fiscal year ending 
therewith with similar returns of the 
preceding year as follows: 


compare 


JUNE. 
Quantities Values 
Breadstuffs 1907 1906 1907 1906 
Barley, bush -.-- 166,393 288,846 $102,459 $145,956 
Corn, bush...-.- 5,522,462 2,630,212 3,277,605 1,469,887 
Cornmeal, bbls... 63,424 43,757 ~—- 198,188 126,875 
Oats, bush ...--- 210,454 1,029,478 108,315 418,890 
Oatmeal, Ibs-... 2,909,685 4,472,342 83,021 113,453 
Rye, bush....... 162,205 145,214 140,479 95,331 
Wheat, bush.... 4,004,782 1,076,205  3,60:,505 925,928 
Wheat flour, bbls 1,465,061 997,598 5,908,048 4,106,141 





‘Totalcccek- one See aa 13,420,580 7,402,461 
FISCAL YEAR. 

Barley, bush .... 8,004,303 17,345,132 4,386,138 8,452,220 

Corn, bush...... 82,706,093 117,385,437 43,935,032 61,888,767 


Cornmeal, bbls... 755,810 532,561 2,278,361 1,588,344 
Oats, bush ...... 3,999,219 46,239,003 1,663,550 16,190,397 
Oatmeal, lbs .... 42,636,109 37,686,901 1,119,384 936,636 
Rye, bush. ...... 749,054 1,354,949 561,778 904,993 
Wheat, bush .... 76,555,911 34,793,525 60,209,691 28,512,881 
Wheat flour, bbls 15,500,044 13,865,497 61,875,755 58,881,775 








vine SS ass ---- 176,029,689 177,356,014 




























JUNE. 

Meats, animals Quantities Values 
and dairy products 1907 1906 1907 1906 
Cattle, number.. 38,210 46,953 $3,067,437 $3,764,372 
Hogs, number .. 2,966 2,181 41,954 24,718 
Sheep, number. - 5,903 8,176 17,079 20,441 
Beef, canned, lbs_ 1,600,609 2,908,896 163,288 287,174 
Beef, fresh, lbs.. 25,577,155 22,108,758 2,524,983 2,006,991 
Beef, salted, lbs. 4,436,437 4,205,467 280,135 236,825 
Tallow, Ibs....-- 13,316,322 11,688,865 812,541 611,908 
Bacon, lbs .. 15,449,532 30,292,184 1,723,207 3,125,538 
Hams, lbs... 19,573,046 14,865,887 2,304,176 1,636,222 
Pork, lbs...---.. 15,312,967 9,052,857 1,488,580 811,002 
Lard, Ibs.......- 43,132,080 45,889,058 4,055,095 3,916,101 
Oleo. oil, Ibs.... 16,432,638 23,195,219 1,459,602 1,898,263 
Oleo, butter, lbs. 290,137 719,934 28,778 66,272 
Butter, lbs .....- 220,790 1,686,195 48,122 268,572 
Cheese, Ibs.-.... 1,326,803 4,340,781 154,675 512,849 

Totals. a Sat ot 18,169,652 19,195,338 

FISCAL YEAR. 

Cattle, number.. 379,614 521,197 33,504,489 40,354,557 
Hogs, number... 22,263 21,878 279,059 244,856 
Sheep, number. . 115,357 133,064 636,034 704,113 
Beef, canned, lbs 15,644,013 64,104,725 1,598,190 6,389,433 
Beef, fresh, Ibs. .280,351,315 267,748,087 26,331,236 24,276,702 
Beef, salted, lbs. 62,717,954 79,265,065 3,781,360 4,566,083 
Tallow, lbs-.-.-.. 127,525,099 96,928,051 7,168,624 4,763,558 
Bacon, lbs ......245,323,137 358,375,697 26,001,226 35,552,168 
Hams, lbs... -201,941,634 187,772,664 22,866,490 19,384,941 
Pork, ibes-cee--= 172,675,284 149,131,008 15,846,611 12,453,766 
Lard, lbs.......- 611,553,396 721,424,923 55,851,777 58,532,574 
Qleo. oil, lbs. . ...194,479,687 209,567,257 16,764,595 17,444,049 
Oleo. butter, lbs. 5,373,789 11,695,939 510,705 1,020,540 
Butter, lbs ...... 11,708,517 26,771,643 2,249,901 4,783,931 
Cheese, lbs....-.. 16,969,627 16,273,653 1,968,050 1,900,722 

Potal.c.n.cesee Saati --+- 215,359,247 232,372,590 

JUNE. 
Gallons Values 

Mineral otls 1907 1906 1907 1906 
Crude... 2552. 8,332,690 8,975,618 $518,899 $523,485 
Naphtha....... 3,641,904 1,256,780 377,095 154,305 
Illuminating... 71,531,421 609,138,043 4,933,119 4,671,512 
Lubricating ... 10,389,421. 10,131,476 1,352,398 1,363,785 
Residuum ..... 4.482,676 4,465,204 147,367 140,645 

otal eeccces 98,378,112 93,968,021 7,329,378 6,853,792 








FISCAL YEAR. 

















Crude......... 96,951,482 112,798,595 5,701,716 6,159,827 
Naphtha ...... 22,182,272 30,722,522 2,269,978 2,397,232 
Illuminating .. 825,856,258 831,966,602 52,798,185 52,502,121 
Lubricating ... 131,508,151 142,629,566 16,289,111 17,280,859 
Residuum .... 64,352,828 71,540,857. 2,020,731 2, 101,961 
Total ......1,140,850,991 1,189,667,142 79,079,722 80,442,000 
JUNE. 

Cotton Bales Pounds Values 
195,121 100,136,599 $12,£77,964 
325,845 166,023,412 118,174,398 

FISCAL YEAR. 
8,705,661 4,516,799,209 481,166,-11 
- 7,041,152 3,628,974,226 400,427,014 


8,333,793 4,302,747,286 379,743,454 








Wool Markets. 

The tone of the market is very much stronger, 
and while its surface appearance is one of quiet, 
sales of late have been much larger than dealers 
are willing to admit. There isa strong upward 
tendency in all wools grading staple, and delaine 
and half blood fleeces are already selling at higher 
prices. New wools are arriving very slowly, but 
large sales are being made to arrive, and more 
wool has been sold this season in the original bags 
than was the case last year. Sales of the week 
included 500,000 pounds of fine washed delaine at 
39% cents, with 4o cents asked in some cases ; un- 
washed delaine at 32% cents, half blood fleeces at 
34 cents, with some holders asking 35 cents; Idaho 
wool, in the original bags, at 24 cents, half-blood 
Idaho at 2514 @26 cents, fine and fine medium Idaho 
and Utah at 20@24 cents, fine clothing Idaho at 
23@23% cents; fine medium Utah at 24 cents; 
Montana wool, in the original bags, at 25@27 
cents; eight months’ Texas at 23@24 cents, twelve 
months’ Texas at 27 cents, fine scoured wool at 
68@70 cents, fine medium scoured at 65 @66 cents, 
and sample lots of California at 67@68 cents for 
northern and 65@66 cents for middle counties. 
The London sales closed two days ahead of the 
schedule on account of the very heavy withdrawals, 
and, contrary to predictions, low crossbreds and 
scoured wools were 5@7% per cent. lower than the 
previous sales. Fine merinos were unchanged, 
however, and there was no weakness in any wools 
suitable for this country. In the Boston market 
Australian crossbreds, 46s, sold during the week 
at 42 cents. Fine merinos are quiet on account 
of the small stocks. South American wools are 
quiet but firm. 





WHY STEEL RAILS BREAK. 

The /ron Trade Review says: ‘‘ Notwithstanding 
the claim of inspecting engineers of some of the 
leading trunk lines that the rapid increase in the 
number of rail breakages is due to inferior steel 
and insufficient rolling of the sections, no data 
were offered which would bear out this contention, 
in a discussion of this subject at the annual 
meeting of the American society for testing 
materials, held last week. On the contrary, state- 
ments made by the railroad representatives indicate 
that the weight of rolling stock is excessive for 
even the heaviest section as at present designed, 
nor has the increase in the weight of the section 
been proportionate to that of the locomotives and 
cars in recent years. The statement was made 
that 85 per cent. has been added to the weight of 
engines and on the drivers since 1885, yet during 
that period the increase in weight of the rail 
sections would barely average 30 per cent. 

‘“ Considerable evidence was also offered which 
would indicate that many failures result from the 
operation of locomotives that are not properly 
counterbalanced, and flat spots on drivers likewise 
produce many fractures. Investigation of some 
fifty breakages on a western road, conducted by an 
uninterested party, showed that all of the broken 
rails were taken from one side of the track, and it 
was found that the locomotives on this division, 
which had a slight grade, had a tendency to swerve 
toward this side. Steel tie plates, it was believed, 
also were a contributing factor, as many of the 
failures occurred immediately over them. Analysis 
to ascertain the chemical properties of eight of 
these rails showed them to be normal, and the 
elements were all well within the specified limits.”’ 





PRODUCTION OF COPPER, SPELTER 
AND LEAD. 

The United States Geological Survey has issued 
preliminary statements showing the production of | 
copper, spelter and lead in the United States | 
in 1906. 

The statistics of copper have been collected by | 
L. C, Graton, who reports that the production 
of copper in the United States in 1906 was 
906,591,947 pounds. This is an increase of about 
18,000,000 pounds, or 2 per cent., over the pro- 
duction of 1905, compiled on the same basis, and 


is a new record. In the following table the 
production is apportioned to the states in which 
the copper was mined in 1906: 

LAKE COPPER AND FINE COPPER CONTENT OF BLISTER, 




















Pounds fine Pounds fine 

Milage wesc... 8,685,645 New Mexico.... 7,099,842 
.... 262,566,103 North Carolina. 582,209 
Californians. 2 28,153,202. Oregon..... eB 545,859 
7,427,253 Tennessee -- 17,809,442 

T7\1b2. “LEXass cence A 511377 

B,s78j046.  “Witah. 2 Sere ece 50,329,119 

Massachusetts . 9,744 Vermont........ 11,694 
Michigan ....... 229,695,730 Washington 290,823 
Missouri 54,347 Wyoming....... 106,177 
Montana 283,485,517 — 
Nevada ......... 1,090,635 Lota) ..stoso. 906,591,947 


Of this amount, 816,386 pounds in blister were 
produced in foreign smelters from materials ex- 
ported from the United States. In addition to the 
total given, 54,543,116 pounds were produced as 
blister in domestic smelters from foreign ore, con- 
centrates and matte, while blister imported from 
foreign sources containing 136,826,906 pounds fine 
copper was electrolytically refined in this country. 

The production of electrolytic copper in the 
United States in 1906, based on actual returns 
from all refineries, was as follows, in pounds: 


Electrolytic copper from materials of domestic 
origin 
Electrolytic copper from materials of foreign 


648,614,592 





(8) lg a ee ln EN So oe 191,370,022 
Tita iiss acaw.sesn 2 tat aeons vice 839,984,614 
The figure for domestic production includes 


24,017,833 pounds lake copper, which was refined 
electrolytically, and an indeterminate but very small 
quantity recovered from scrap. The production of 
domestic non-electrolytic copper refined by the 
furnace process and known as casting copper 
amounted in 1906 to 28,345,263 pounds. This 
does not include lake copper. The total production 
of refined copper of domestic origin in 1906 is 
shown in the table below, in pounds: 


Lake (exclusive lake electrolytic)..............- 
Electrolytic, total domestic 
Casting 


205,608,382 
648,614,592 
28,345,263 








Total refined. pean. <-coan na ectete maser ese aoe 882,568,237 
Complete returns show that the following stocks 
were on hand at the lake and electrolytic refineries : 








Pounds 
January 1, 1906 118,244,028 
January 1, 1907 92,470,792 
Stocks depleted during 1906...........2.-2.-... 25,773,236 


These figures do not include undelivered sales. 
Stocks carried by consumers have hot been 
estimated. In addition to these stocks at refineries, 
there was at smelters or in transit to refineries 
blister copper to the amount of 140,000,144 pounds 
on January 1, 1906, and 100,639,245 pounds on 
January 1, 1907. 

The apparent consumption of refined copper in 
the United States in 1906 was about 680,000,0c0 
pounds, as compared with about 600,000,000 pounds 
in 1905. One method of deriving this figure is 
shown below: 

Total domestic refined copper produced in 

















1906. sis csenaveens=s pertest ee seneeee serceeeeee 882,568,237 
Imports for consumption, foreign origin. 215,402,841 
Stock at refineries January 1, 1906 .-.-...--..- 118,244,028 

otal avavable supply, te-- 2. ..-/--eee eons 1,216,213,106 
Exports'....-.- prttrreet ers s sees cess 446,750,711 
Stock at refineries January 1, 1907 92,470,792 











Total withdrawn from supply 539,221,503 








676,993,603 

This is in addition to the quantity, perhaps as 
much as 50,000,000 pounds, which was recovered 
from old copper, drosses, residues, etc., and 
reéntered the market, mostly in the form of 
casting copper. 

Tels Boutwell, of the United States Geological 
Survey, reports that the production of spelter was 
as follows in 1906, the increase over 1905 amounting 
to 20,921 tons of 2,000 pounds, or 10.3 per cent.: 


Apparent consumption................---. 





recovered from the Mississippi valley lead ores. 
{t is exclusive of a product of 10,546 tons anti- 
monial lead reported by refineries. About 25,000 
tons of pig lead derived from \Mississippi valley 
ores was desilverized, and is therefore included 
under desilverized lead and not under soft lead. 
These totals have been compiled from actual 
returns made to the bureau by all known refineries 
operating in the United States: 


Production of desilverized lead...-.. cuscesshineomee 313,886 
Production: of soft. leadi.....2--ceessbe <u asco - 90,783 
Total production of refined lead_...........----. 404,669 


The totals in this table of consumption include 
end products only. Thus, stocks, both domestic 
and foreign, and production are in terms of refined 
lead, imports and exports are in finished state, and 
antimonial lead is in marketable form, while lead 
in ores and bullion is excluded. The figures for 
refined and antimonial lead and for domestic 
stocks are based upon direct returns from all 
known operating refineries, and from all known 
smelters treating lead ores from the Mississippi 
valley. All other figures are from statistics 
compiled by the Bureau of Commerce and Labor: 


Supply: ; aah 
Stock, domestic, beginning of year.....- 


















Stock, foreign, beginning of year. . 56 
Total production, refined lead.........-- 404,659 ° 
Total production, antimonial lead....... 10,546 
Imports, foreign refined .....<6 .<.seeeeses ane 11,763 
. “Total available’... - 2.20595. .2 see eens 431,009 
Withdrawn: 
Stock, domestic, close of year. ........----------- 4,571 
Stock, foreign, in bond, close of year..... eee 
Refined in bond from foreign base bullion and 
pres and ‘exported | (2-2-2 2cessn ae ase 48,558 
Lead in manufactures exported under drawback... 1,516 
Total withdrawn... ..Avceease aes eee 54,709 
Apparent consumption of lead in the United 
States In 1906's. .2'.c):coe)=ae 28 os eee ee Meee meee 376,300 
Quantity P.ct. 
Increase in consumption in 1906.....-...-.--- 29,285 8.44 


Mr. Boutwell also presents a table showing the 
source of the lead produced. Idaho furnished 
117,117 tons; Missouri, 111,975 tons; Utah, 
56,260 tons, and Colorado, 50,497 tons, the total 
from domestic ores having been 347,595 tons. 
Chiefly from Canadian and from Mexican ores, 
56,207 tons were derived, this being exclusive of 
12,339 tons of Mexican bullion. 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g— Weekscorresponding to 














July 25, July 18, —- thts week-—— 
- 1907 1907 1906 1905 1904 1903 
Middle ¢-:--2.as-¢ 51 5355, SS ion 55 
New England... 13 25 21 33 26 45 
Southern .....- 32 39 31 32 24 28 
Western ..-.... 30 35 39 35 35 31 
Northwestern. ..... 15 8 8 18 6 13 
Par west:..cces «sce 12 15 17 3 21 15 
Territories ......... 2 2 Ne 2 1 3 
Total2.sesc5 Sao ws 177 «171 = 197s «174-190 
Canada). t2eeeeeeces 27 26 24 28 7 17 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
ee ee ae 
*” ® 

o %e 929 9888 88 88 « 

ge 98 88 88 88 o8 gk 

os 86 ga oS Sous Smo mmEn 

SAR AS 2S ER ZE RS 8 

Middle sec. .-co-e= 2 oe i Se 
New Englan 11 Se ar 
Southern ... 30 F x oc, i ce. ee 
Western ... oe 6 <= ee ae, ee 
Northwestern ..... 11 as ss | ae ee ee 
Barwest.scasns-- 20 oss fae Se 
Territories....... aie) Perc 2 
— eee Ea Oe 

AGW iscdeaae ane 132, 17) 9A I err se 
Canada soso. .zenc 24 eee io se ss, cee 


In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 capital or less and 10 per 
cent. had from $5,000 to $20,000 capital. 


BRADS TR E Ea 


ADVERTISING DEPARTMENT, 








BRADSTREET’S is issued every Saturday ,and goes 
to the better class of business and professional men of te 
country and Europe—including bankers, lawyers, ratt- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusscripTion, Five DoLiars A YEAR, 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED 
25 CENTS A LINE, AGATE MEASURE. 








Tons 
Colorado ......-----------+-2----+--2- See aes ascca- 6,260 
Eastern and southern states. - 29,930 
Umois <<<en = 47,039 
Kansas 120,564 
Missouri 11,077 
Total 224,770 
Mr. Boutwell figures the consumption as follows : 
Supply: Net tons 
Stock beginning of year........---------+---+--- Simic yee) 
Production 2.ccs.co5eneeee «+2+ 224,770 






Imports for consumption 





Total available .....---- Gevest<wssepesees success 230,276 
Withdrawn : ee 
Stockat close of “years scceqe oss =<bascens Weledoweaae 3,824 
Exports, foreign, in bond. I 
Exports, domestic..........- 
‘Total withdra Wi, . cascavcesaces scone sere eat! 8,495 
Apparent domestic consumption.........--......- 221,784 


The report of J. M. Boutwell on lead contains 
the following statement of the production of re- 
fined lead, which embraces all desilverized lead 
produced at works in this country and the pig lead 








SPECIAL NOTICES 





Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 





We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of 10 Park Place. Telephone 1164, Cortlandt. 


HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSH, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 
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THE CITIZENS CENTRAL NATIONAL BANK| ‘The American Credit-Indemnity Co. 


OF NEW YORK. 


OF NEW YORK 


Collections made on all points in the most direct way consistent with safety. 
Careful attention given to orders for the purchase and sale of securities dealt 


in on the New York, Boston and other Stock Exchanges. 
CAPITAL, $2,550,000 
SURPLUS & PROFITS, $1,000,000 





320 Broadway, at Pearl and Thomas Sts. 


DEPOSITS, $24,000,000 


Capital, full paid, 


$1,000,000 


Ss. M. PHELAN, President. 


CFE DD te is 


Pio INC. CO). NL 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 
WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


Sta Louse NLOE 


302 Broadway, N. Y. 





San Francisco Bond and Mortgage Co. 


Capital, - - 


$10,000,000 


10,000 shares of the Capital stock of this Company are offered for 


subscription at $100 per share. 


This Company has been organized to loan money on income property in San Francisco on what is known as the 
This involves the issuance of bonds secured by first mortgages on 


bond and mortgage plan. 


Subscription books close August 20, 1907. 


income property, and the sale of guaranteed mortgages. 





Owing to the exceptional conditions the net earnings of its capital stock should considerably exceed 12 per cent. 


per annum offering a good and safe investment. 


1. As to Bond and Mortgage Companies: The first was founded by Frederick the Great of Prussia in 1770. 
sound that these companies spread over Europe, and within the past few years have been introduced into America. 


The system proved so 
The cities of Paris, Berlin and 


KNICKERBOCKER 
pu ba.) 


66 BROADWAY. 


COUPONS PAYABLE AT THIS OFFICE ON AND 
AFTER AUGUST Ist, 1907. 


Beaver Dam Water Co. rst 5s. 

Beaver Dam Water Co. 1st Con. 4s. 
Chesterfield & Lancaster R. R. Co. tst 5s. 
Colorado Fuel & Iron Co. Cony. 55s. 
Corning, N. Y., Bridge 4s. 

Cuba Eastern Terminals Co. rst 6s. 
Eastern Steel Co. 1st 5%. 

Goodwin Car & Elmira Bridge Car Trust 6s. 
Good Land Cypress Co. Reg. Int. 6s. 
Hastings, Village of (Sewers), 4s. 

Hudson River Electric Power Co. rst 5s. 
Imboden Coal & Coke Co. Genl. 5s. 
Jerseyville Illuminating Co, Genl. 5s. 
North Georgia Electric Co. rst 6s. 

Safety Insulated Wire & Cable Co. rst 6s. 
Santa Cecilia Sugar Co. 1st 6s. 

Santa Cecilia Sugar Co. Deb. 6s. 

Sing Sing Electric Lighting Co. 5s. 


Swett, A. L., Electric Light & Power Co. 1st 5s, 
Union Club 5s. 
Due August 15th, 1907. 
Staten Island Beach Land Improvement Co. 
Reg. Int. 6s. 


Due August 20th, 1907. 
Breitkopf Brewing Co. tst 5s. 


Vienna have been built largely through these companies. Their success has been phenomenal. The European companies have outstanding bonds 
aggregating billions of dollars. Their securities are of a very high order. The Credit Foncier of Paris is an instance. At the time of the 
Franco-Prussian War the bonds of this company sold higher than French Government bonds. Similar companies operating in New York, Chicago 
and elsewhere in the United States have met with great success. One such company has now outstanding loans upon New York real estate 
exceeding $95,000,000. The capital stock of these companies in America is earning from 12 to 15 per cent. per annum. This Company should 
earn more, on account of its exceptional opportunity. 

2. As to the San Francisco Bond and Mortgage Company: San Francisco is the financial centre of California. As Califormia ) = 








grows in importance, San Francisco will grow correspondingly. The vast business of San Francisco has been unhoused. Since the fire, INSURANCE 
$100,000,009 has been expended in reconstruction, but $300,090,000 more will be required for the coustruction of the 
new city, and $200,000,000 of this within the next five years. Higher rates of interest will be paid than before the fire, and the security 1850—1906. 


offered cannot be excelled. The total of the City’s present assessment roll, based on a 60 per cent. valuation, is $429,000,000—a gain of Th U it d St { 
$53,000,000 in the past 12 months. e€ unite ales 
The population of California is 2,000,000, Its area is larger than that of Italy, which sustains a population of 32,475,000. San Francisco is 


Life Insurance Co. 


the natural gateway to the growing trade of the Orient. 


SAN FRANCISCO BOND AND MORTGAGE COMPANY 


JOHN LLOYD, President. DAVID F. WALKER, Vice-President. 

J. DALZELL BROWN, Treasurer. W. P. PLUMMER, Vice-President. 

RUFUS P. JENNINGS, Secretary. A. E. G. GOODRIDGE, Asst. Secretary. 
W. J. BARTNETT and CHAS. W. SLACK, General Counsel. 


In THe City or New York. 


JOHN P. MUNN, M.D., -  PRreEsIpeEnr, 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - - - 
CLARENCE H. KELSEY, 


Leather. 
Pres’t Title Guarantee 
and Trust Co, 


Checks for the amount of subscriptions and application for circulars and subscription blanks may be made to aera eee A 
res nem, at, Dan. 


‘UNITED STATES MORTGAGE & TRUST CO. WEST END TRUST COMPANY | 
55 CEDAR 8T., NEW YORK PHILADELPHIA, PA. 


CALIFORNIA SAFE DEPOSIT & TRUST COMPANY 
SAN FRANCISCO, CAL. 


WILLIAM H. PORTER, - 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 











PUBLICATIONS 








Wiru one ribbon and its new 
three-color device 


The Tri-Chrome 3 


"iy , 
‘Ai 


‘*A little leak will 
sink a ship.” 


It is the little things that count. 
Publisher and Editor of the various editions of the Bradstreet’s list of failures show it is 


is virtually three typewriters in CORN TRADE NEWS ee a a 
one. It produces indelible black, 


THE CORN TRADE YEAR BOOK 
(New Edition). 

purple copying or red typewrit- Prince Cee aa Neti eaton, Nex York, Pars. 

ing at the will of the operator. 

One ribbon and a small, easily 


operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 
a two-color or single color ribbon. No extra cost for this new model 


THE SMITH PREMIER TYPEWRITER CO. 


J : SyracusE, N. Y. 





Broomhall’s 


Commercial News Bureau. 
Conducted by 


GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 















Sn 


jh = 





The matter of ink may seem trivial, 
but if you are not getting the best 


possible results you have a leak. 
Also branches and aponbies in al] important towns 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 


PLUG IT. SAVE THE SHIP. 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 


Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, ? 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S.A. - 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 








Fiaxseed Information a Specialty. The Bradstreet Press 
HEAD OFFICE IN THE U. S. A., “ 


423A PRODUCE EXCHANGE, NEW YORK CITY Printing and Bookbinding, 


G. P, BROOMHALL, Manager. 
49 Lafayette Street. 


Correspondence solicited. 
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Brown Brothers&Co.) | QUINLIN & CO. TRUST COMPANY EXCHANGE BANK, 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


LETTERS Buy and sell Bills of Exchange and make 

cable transfers on all points. Issue Com- 

el mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


intoe Louis: 


Capital, 


Surplus, + - - - $18,000,000 
Profits, \ 
Deposits, - - - 63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


Redmend 8a. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
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An acute phase was reached in the 
railway litigation in North Carolina on 
Saturday, when President Finley of the 
Southern Railway Company was arrested 
at Asheville upon a warrant from a state 
court and was almost immediately released 
_by Judge Pritchard on a writ of habeas 
corpus. Before the day was over the rail- 
roads agreed to conditions proposed by 
Governor Glenn, the first of which was 
that the railroads should put the 2/-cent 
rate into effect on August 8. As the result 
of the other arrangements agreed upon the 
state will appeal from Judge Pritchard’s 
orders releasing the railroad men on writs 
of habeas corpus, while the Southern Rail- 
way Company will appeal to the State Su- 
preme Court from the decision in the Wake 
county case, in which a fine of $30,000 was 
imposed on the company. All indictments 
and prosecutions now pending are to be 
dismissed, and no others are to instituted 
for any alleged violations of law up to the 
time the new rate is put into effect by the 
railroads. In the meantime the governor 
will discourage the bringing of penalty 
Suits pending the final determination of 
the , questions at issue, which is to be 
es oh by the cooperation of both sides. 
While mati $5 have reached this stage in 


North Carolin? there are possibilities of 
ia, where the state author- 


friction in Virgiy al 

ities have been i¢ cP conference on the rate 
situation, 2° ind Alabama, where the 
a a has revoked the license 


ae \ 








of the Southern Railway to do business in 
the state because that company recently 
had a suit against it removed to a federal 
court in alleged violation of a state law. 


An important point was scored by the 
delegates from the United States at The 
Hague in the indorsement by the committee 
having the matter under consideration of 
their proposal providing for the concluding 
of an agreement in which there shall be 
introduced ‘‘some limitations in the use of 
force for the collection of contractual, 
public and ordinary debts.” Thirty-seven 
votes were recorded in favor of the pro- 
posal, some with reservations, and there 
were some absentees, but no negative votes. 
The British proposal for the abolition 
of contraband of war secured a majority 
of votes in the committee dealing with 
the rules of naval warfare on Wednes- 
day, twenty-four states supporting the 
proposition, with certain reservations. The 
result is regarded, however, as being in 
effect a defeat for the proposal, because the 
vote in its favor came from the smaller 
countries. Germany, France, the United 
States and Russia voted against it, while 
Japan and Spain were among those not 
voting on it. One of the most encour- 
aging of recent incidents at The Hague 
was the reception accorded on Thursday 
to Mr. Choate’s presentation to the first 
committee of the proposal for the estab- 
lishment of a permanent arbitration 
tribunal. 





Gold shipments from New York were 
resumed this week to the extent of 
$500,000, the amount in q'estion having 
deen dispatched on last Tuc tay to Paris. 
It was understood that the Bank of France 
facilitated the engagement by advancing 
the sum involved, pending the receipt of 
the gold. In fact, most accounts have it 
that the institution has never withdrawn 
its offer to that effect, though it does 
not, apparently, seem disposed to make 
such vigorous efforts as it put forth recently 
to attract gold to the French capi- 
tal. Coupled, as the incident was, with 
strong conditions in the foreign exchange 
market, demand sterling having sold up 
early in the week to 4.87.25, there was a 
general feeling in the money market that a 
further and considerable outflow of gold to 
Europe might result. It is, of course, 
rather exceptional for gold shipments to 
occur at this period, and, furthermore, 
such a drain under existing conditions 
would be very inconvenient for the New 
York money market, which is beginning 
to experience the effects of interior demands 
for crop-moving purposes. Besides this, 
Canadian banks, as is customary at this 
season, are withdrawing their funds from 
New York for similar purposes. 





An important element in the present 
money situation here is the compara- 
tive absence of loans of foreign money 
in the American market, Foreign loans 








are scarce in spite of the prevalent 6 per 
cent. rate for six months’ borrowings on 
collateral, and it is understood that the 
leading London banks have adopted an 
exceedingly conservative attitude toward 
American finance bills and display an in- 
disposition to discount such paper freely. 
The appearance in the New York foreign 
exchange market toward the end of the 
week of renewed offerings of bills, evi- 
dently drawn in connection with some 
foreign loans, was regarded, therefore, as 
a hopeful sign. 





It furnishes somewhat of a commentary 
on current money conditions, and those in 
particular which have a bearing on the 
bond market, to find that private overtures 
were promptly made for the purchase of cer- 
tain issues which were not fully subscribed 
for on recent public offerings. The most 
interesting of the developments on that 
score relate to the balance of the Atchison, 
Topeka & Santa Fe Railroad Company’s 
$26,000,000 of 5 per cent. convertible 
bonds, and to the $27,000,000 of New York 
City 4 per cents. In the case of the Atchi- 
son convertible bonds, it will be recalled 
that the stockholders took only about 
$9,000,000 of the issue, leaving some 
$17,000,000 thereof to be disposed of. 
It is understood that not only have stock- 
holders but outsiders as well applied for 
allotments at par, and that banking con- 
cerns of the highest standing also submitted 
propositions to the officers and directors of 
the company in connection with the dis- 
posal of the remaining portion of the issue, 
the upshot being that a large house took 
the entire amount, though it is, of course, 
to be supposed that material concessions as 
to the price of the securities were allowed 
to the bankers. In the case of the New 
York City bond issue, the municipal finance 
department has decided to make another 
offering. To this end it is announced that 
proposals for the purchase of $15,000,000 
4 per cent. city stock will be received until 
August 12, and it is further reported that, 
though the intervention of a bankers’ syndi- 
cate has not been sought or obtained, re- 
sponsible financial interests have expressed 
a willingness to take at par any of the 
bonds which are not subscribed for. 





The government report of cotton con- 
dition on July 25, published yesterday, was 
something of a bullish feature in showing 
a gain of only 3 points in the crop’s con- 
dition on July 25 as compared with June 25. 
The figures of condition were 75 on 
July 25, 1907, as against 72 on June 25, 
1907, 82.9 on July 25, 1906, 74.9 on 
July 25, 1905, and 82.6 the average 
at the date reported for the past 
ten years. The condition figures by 
states on July 25 were: Virginia 65, 
North Carolina 75, South Carolina 81, 
Georgia 81, Florida 84, Alabama 72, Missis- 
sippi 71, Louisiana 71, Texas 75, Arkansas 
68, Tennessee 75, Missouri 66, Oklahoma 














74, Indian Territory 74. The condition 
figures this year are about 8 points below 
a year ago, in a season when 13,290,000 
commercial bales were produced. Espe- 
cially close resemblance is borne to the 
condition in the preceding year at this 
time, the figures are almost identical in 
fact, and the growth of the 1907 crop, 
according to the Census Bureau, 
10,700,000 bales. The 
to cotton this year 
4,500,000 acres larger 1905, 
which indentical condition figures 
points to a crop not far from 12,000,000 
bales. The effect the 
publication of the figures was an advance 
of 19 to 30 points, later scaled down, how- 
ever, so that a gain of only 3 to Io points 
was shown over the preceding day, but the 
advance for the week on spot cotton is 15 
points, while the gain in futures is 20 to 
30 points. 


was 
planted 
however, 


area 
was, 

than in 
on 


immediate of 





July being a month of heavy disburse- 
ments from the Federal Treasury, a con- 
siderable deficit is naturally looked for by 
the Washington officials. The excess of 
expenditures over receipts for the month 
just closed, however, appears to have been 
less than they expected, owing to the facc 
that the receipts for the month showed 
a decided increase over those for the 
first month of the last fiscal year. The 
receipts for July amounted to $55,906,- 
465, an increase of over $3,600,000 
over those for July, 1906, while the 
expenditures, amounting to $66,813,345, 
showed a gain of not quite $1,000,000 over 
the corresponding 
The excess of expenditures amounted, as 
will be seen, to only a little over $10,900,- 
000, or about $2,600,000 less than that for 
July, 1906. reduction of 
nearly $24,000,000 in the public debt 
during the month, owing to the redemption 
of 4 per cent. bonds maturing on July 1. 


figures a year ago. 


There was a 





In several respects the results ‘of the 
elections held in the Philippines on Tues- 
day are disappointing to the authorities at 
Washington. In the first place, a very gen- 
eral apathy regarding the election was dis- 
closed, particularly among those elements 
in the community from whose participation 
most was expected. Only a small propor- 
tion of the population qualified to vote took 
advantage of the opportunity to cast their 
ballots for representatives, a proportion 
put in some advices at less than 10 per 


cent. Such activity as was displayed 
was almost entirely among the less 
desirable classes of the population, 


So far as can be gathered from the informa- 
tion at hand, a decided proponderance has 
been secured by the party known 
Nationalistas, one of whose demands is for 
immediate independence. This is particu- 
larly true as regards the city of Manila, 
where the Nationalista candidates secured 
over four-fifths of the total number of 
votes cast. 


as 


482 


JULY FAILURES AND LIABILITIES. 
There 731 reported to 
BRADSTREET’S for the month of July, an 
increase of 8.3 per cent. as compared with 
June this year and of 3.8 per cent. as com- 
pared with July, 1906. The number of 
July failures this year is, however, the 
smallest, with three exceptions, reported in 
July for fourteen years past. This show- 
ing is certainly not an unfavorable one, 
considering the volume of business doing 
and the large increase yearly in the num- 
ber of persons in business. Liabilities do 
not, however, make quite so favorable 
a showing, they aggregating $12,499,- 
491, a decrease of 29 per cent. from 
those of June, but an increase of 73 per 
cent. over July a year ago, and being the 
largest July liabilities reported since Igol. 
In only three of the past fourteen years, 
in fact—in 1901, in 1896 and in 1893— 
were the July liabilities larger-than this 
This appears to have been due 


were failures 


year. 
largely to the occurrence of a compara- 
tively few large suspensions of manufac- 
swelling total of 
Manufacturers of cereals and 


turers the grand 
liabilities. 
of brick have contributed perceptibly to 
this total. 

The failures, assets and liabilities monthly 


and quarterly since January 1 follow: 














Number Assets Liabilities 
January..---------------- 1,112 $8,637,164 $17,110,459 
February..--------------- 775 5,560,793 10,092,877 
March 33.20 - sees eseha2=2= 741 6,010,043 11,192,550 

First quarter....--...-. 2,628 20,208,000 38,404,886 
April, 3-2 <./5-2-s--2ycec-e- 733 5,626,601 9,888,052 
May 755 5,290,090 10,546,963 
hit eh ee nee er ase 675 10,899,787 17,783,774 

Second quarter ..-..... 2,163 21,816,478 38,218,789 

Six months .....--.---- 4.791 42,024,478 76,623,675 

731 75287430 12,499,491 


July 
It will be seen that July failures were 


fewer in number than in any month but 
June this year, but liabilities were larger 
than for any months but January and 
June. The July comparison for a period 
of years is found in the following table : 
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Canadian failures for July number Io! 
and liabilities $917,349, in- 
creases of respectively 22 and 54 per cent. 
over July, 1906. 


aggregate 





A REVISED ESTIMATE OF GOLD 
STOCKS, 

A highly interesting statement regarding 
the stock of gold in the United States has 
been this week from the Mint 
Bureau, whose retiring chief, Director 
George E. Roberts, has been for some time 
carrying on an inquiry for the purpose of 
verifying or revising Treasury estimates 
bearing on the matter. The director was 
led to make the inquiry by recurring 
criticisms of those estimates by persons 
‘believed by him to be competent to form 
an opinion on the subject, who thought 
the estimates were too high. The criti- 
cisms, it may be said, were not directed 
to the amounts reported to be in the 
Treasury and in national banks, but to 
the large residue assumed to be in other 
banks and in circulation. The Treasury 
estimate, it is recalled, dates from 
June 30, 1873, when the then Director 
of the Mint, Dr. Henry R. Linderman, 
estimated the total stock of goid in the 
country at $135,000,000. At that time 
the country was on a paper basis and the 


issued 


stock of gold was comparatively small, so 
that the conditions were regarded as favor- 
able to a close estimate. In framing his 
estimate Dr. Linderman said that he had 
taken the amounts in the Treasury and in 
national banks and added an allowance of 
$20,000,000 for the amount in circulation 
on the Pacific coast and $10,000,000 for 
the holdings of the public in different parts 
of the country. Since that time the esti- 
mates have been built up by regularly 
adding the coinage of the mints and the 
imports of United States coin and deduct- 
ing the exports of United States coin and 


an allowance for the amount consumed 


































Number Assets Liabilities | 2 
1007 ks A ee 731 $7,287,430 ~—« 2,499,401 | industrially. 
© POCO 8 a 704 3,793,099 7,185,317 : 
Sis FSi pate: 70E 5,899,448 10,481,204 It now appears that Dr. Linderman’s 
# = 77 3,586,680 7,219,212 Oe ae ; 
IQO4 -- 2-20 -- += - 2 eens 774 3,509, : o = ks 
ets eae to ng Sade 0,785,882 | original estimate of the stock of money in 
eS ie eee 772 3,084,500 6,754,475 | the country on June 30, 1873, was too 
1QOE cesnne-cnecennnenesn- A ea 29> atl high. He apparently included certai 
1Q00 .--202--eecennen eens 819 4.170491 oe ign. Ppp y rtain 
£,912,740 5575304 cé : . ” ous H 
5 oie ac6 ovo6 419 | {| coin items,” such as bonds, in his figures 
oe eae aay for gold in the Treasury. The stock of 
9,000,749 17,321,004 * 
7,245,531  £2,373,257} gold actually in the Treasury on that date 
4,674,844 9,123,805 5 Chet i ee 
77,663,842 . 89,350,384 | after various ‘‘ coin items ” had been elimi- 
en | No. Assets Liabilities No. Assets Liabilities 
July | 1907 1907 1907 1906 | 1906 1905 
NE Banlind soe 22. ee 96 $319,668 $833,023 96 | $623,503 $1,230,537 
Middle t.2 ten on se eee eeola 205 3,719,352 5 830,233 206 | 1,442,972 2,922,311 
Western ..---------+-- 155 1,154,391 1,997,347 139 599,629 1,186,348 
Northwestern - ..- 44 475sL50 Ah 47 146,012 265,357 
S : Ste 141 1,305,954 2,216,942 130 | 794,542 1,247,787 
a int pee 63 154,308 287,458 71 107,912 220,069 
Territories 7 88,647 152,600 9 78,529 £12,908 
5 oj a o E ie * | 
Total, United States....-..--------- je 73x $7,287,430 | $12,499,491 704 | $3,793,099 $7,185,317 
New York City....-----------++------ 95 679,050 1,531,043 or 268,303 1,005,450 
Manhattan and Bronx ...-.---------- 80 638,928 1,392,871 86 | 249,494 953.447 
Canada’ ....--.-0s2-- ---eeenewe-- eee | tor 352,400 | 9175349 83 | 200,495 593,032 
Features brought out in the detailed table | nated was only $71,188,548. This dis- 
given herewith are the increases over a} covery was made by Mr. Maurice L. 


year ago shown in the number in the 
middle states, the western and the south- 
ern groups, while fewer failures are noted 


in the northwest, the far west and 
the territories. As regards liabilities, it 
is to be noted that New. England 


alone of all the groups shows smaller 
failure loss. Middle states liabilities are 
double those of July 
those in the south are almost double, and 
those in the northwest are over four times 
as large. New York City failures show 
only a moderate increase over July, 1906, 
but the liabilities are 50 per cent. larger. 


a year ago, 


| Muhleman, who was formerly an official in 
‘the Treasury Department and is well 
‘known as a student of monetary statistics. 
| The stock of ‘‘specie” in national banks 
|was put at $4,818,086, but it is now 
|regarded as probable that $1,000,000 of 
this was silver, for the holdings of silver 
|coin by the banks three years later, the 
| nearest date for which figures are obtain- 
jable, were $1,472,507. The deduction of 
| $1,000,000 as silver coin would leave the 
|gold holdings at $3,818,086. Adding to 
the amount in the Treasury and that in 
the national banks the sum estimated 














in other banks and in the hands 
of the public, viz, $30,009,000, we get a 
total of $105,006,634 instead of the 
$135,000,000 estimated. 


as 


In carrying along the estimates from 
year to year three other possible sources of 
error have been taken into account, all 
affecting the amount assigned to other 
banks and the public, namely: first, errors 
in custom-house returns of coin imports 
and exports ; second, errors in estimating 
the industrial consumption, and, third, the 
unrecorded movement of coin in and out 
of the country in the immediate possession 
of travelers. Touching the first source of 
error, itis pointed out that there being no 
duty upon gold bullion or coin, customs 
officials are not so particular to verify the 
accuracy of declarations as they would 
otherwise be. If, for example, a ship- 
ment of gold bullion or foreign gold 
should be accidentally entered at 
a custom house as United States coin 
it would be taken up in the statistics 
as an addition to the stock, but the 
same shipment would probably go directly 
to some office of the mint service and after 
coinage be added to the stock again, thus 
effecting a duplication. As the result of a 
comparison of entries at the New York 
Custom House with entries at the Assay 
Office in that city, duplications were dis- 
covered to an aggregate of $23,404,710, 
and it is thought that there is warrant 
for raising this estimate to $30,000,000. 
Owing to the fact that the custom house 
figures for the movement of gold coin 
between the United States and Canada 
show a balance against the former of only 
$15,115,689 for the period under review, 
while the stock of United States gold coin 
in the Dominion Treasury and in the char- 
tered banks increased in the same period 
from about $5,000,000 to $43,914,154, 
Mr. Roberts is led to estimate the loss to 
Canada in excess of the custom 
records at $25,000,000. 


coin 


house 


As regards the industrial consumption of 
gold, a revised estimate based upon more 
definite information obtained recent 
years is held to justify an increase of pre- 
vious estimates by the sum of $25,000,000. 
Touching the movement of gold in and out 
of the country in the possession of travelers, 
the assumption has been that coin carried 
out of the country in this way was usually 
brought back in the same manner. It is 
now, however, considered probable that 
some of it is melted down abroad and 
finally lost to our circulation. Estimates 
based in part upon replies from con- 
sular officers abroad put thé losses from 
this source 1873 at $20,000,000. 
Summing up the various amounts which, in 
the view of Mr. Roberts, should be deducted 
from former estimates, he gets a total of 
$135,000,000. This is applied by the 
Director in his statement to the reduction 
of the estimate of money ‘‘in other banks 
and in circulation” for June 30, 1906. That 
estimate showed an amount of $480,- 
944,793. Of this it is suggested that 
$100,000,000 represented a fair estimate 
of the gold coin in banks other than 
national, while the gold coin held in the 
custody of treasurers under the laws of 
California on the first Monday in July, 
1906, was $20,151,409. These items the 
Director places to the account of gold ‘in 
sight,” leaving $360,793,384 to be con- 
sidered as ‘in other banks and in circula- 


in 


since 


tion.” From this amount the estimated 
excess of $135,000,000 is deducted, leaving 
the figure for that item at $225,793,384. 
Bringing the calculation down to June 1 of 
this year on the same basis, a total stock 
of gold coin and bullion (in the mints) of 
$1,484,845,280 is arrived at, of which 
$1,109,458,330 is held by the Treasury 
and national banks. These conclusions of 
the Director of the Mint will doubtless call 
for some revisions of our monetary statistics. 
It is comforting to learn, by the way, that 
in no other country of the world can so 
large a percentage of the estimated stock 
of standard money be definitely located. 


MUNICIPAL OWNERSHIP OF PUBLIC 
UTILITIES. 

While differences of opinion upon 
particular phases of municipal ownership 
have been disclosed in special reports by 
members of the National Civic Federation’s 
investigating committee, a close approxi- 
mation to unanimity has apparently been 
reached in the final report of the committee, 
in which the general conclusions of that 
body are set forth. These conclusions, it 
may be said, have not been arrived at by 
starting from the viewpoint of any particu- 
lar classin the community. The committee 
is made up of representatives of business 
interests, labor leaders, college professors 
and journalists, the chairman being Mr. 
Melville E. Ingalls, who is well known as 
a railroad director, and the vice-chairman 
Dr. Albert Shaw, editor of the Review of 
Reviews. The report is signed by nineteen 
out of twenty members of the committee. 
A statement of minor exceptions is pre- 
sented by two members, and a separate 
paper presenting his special views on 
certain matters is submitted by another, 
who does not sign the report. 

It is pointed out in the report that it 
is difficult to give positive answers of 
universal application to the questions 
arising as to the success or failure of 
municipal as compared with private owner- 
ship. The local conditions affecting par- 
ticular plants are, it says, in many cases 
so peculiar as to make a satisfactory com- 
parison impossible, and it is very difficult 
to estimate the allowance that should be 
made for these local conditions. For in- - 
stance, in making deductions from the 
financial conditions of Wheeling as 
affected by its gas plant as compared 
with those of Atlanta and Norfolk 
with their private plants, allowance 
must be made for the presence of natural 
gas in Wheeling. Again, in comparing 
the public waterworks of Syracuse with 
the private waterworks of Indianapolis 
from the point of view of the success or 
failure of municipal operation, geographical 
conditions must be taken into considera- 
tion. The situation at Syracuse is ex- 
tremely favorable to the establishment of 
an efficient plant with comparatively little 
effort on the part of its management. 
At Indianapolis the conditions are un- 
favorable. In Syracuse the water flows to 
the city by gravity ; in Indianapolis it mus 
be pumped. In short, both in the Unj 
States and abroad the results ha 
affected favorably or unfavorabl 
conditions applicable to eac 

The difficulty of reachi 
results by the comparati 
however, confined to sp 
ditions. The committe 
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attempt to compare municipal with private 
electric-light plants in the United States 
would be fruitless if allowance were not 
made for the fact that in most cases such 
municipal plants are confined to street 
lighting and may not do commercial busi- 
ness. Allowance must be made also 
for the fact that many municipal plants 
have had a struggle to exist in the face of 
unsympathetic public opinion. In Eng- 
land, consideration must be given to the 
fact that the municipal  electric-light 
and street-railway plants have permanent 
rights, while the rights of the private com- 
panies operating these particular utilities 
are limited as to the length of their exist- 
ence, many street-railway franchises ex- 
piring twenty-one years after they were 
granted. Finally, it isinsisted, regard must 
be had to the differences in the social and 
political conditions and in the nature of 
the people of the two countries—differences 
which must be taken into account in con- 
sidering the question whether a measure 
of success attained the municipal 
management of utilities England 
would be followed by a like measure 
of success in the same directions in the 
United States. 


In its report the.committee says that it 
desires to emphasize the fact that the 
public ufilities studied are so constituted 
that it is impossible for them to be regu- 
lated by competition, and that therefore 
they must be controlled or regulated by 
the government; or they must be left to 
do as they please; or they must be operated 
by the public. None of the men signing 
the report is in favor of leaving them to 
their own will, so that the question is pre- 
sented whether it is better to regulate or 
to operate. 
a public utility which concerns the health 
of the citizens should not be left to in- 
dividuals where the temptation of profit 
might produce disastrous results, and that 
undertakings in which the sanitary motive 
_largely_ enters should be operated by the 
public. The conclusion is further reached 
that municipal ownership of public utilities 
should not be extended to revenue-pro- 
ducing industries which do not involve the 
public health, the public safety, public 
transportation or the public occupation of 
public streets or grounds, and that munici- 
pal operation should not be undertaken 
solely for profit. The committee also 
entertains the conviction that all future 
grants to private companies for the con- 
struction and operation of public utilities 
‘should be terminable after a certain fixed 
period, and that meanwhile cities should 
have the right to purchase the property 
for operation, lease or sale, paying its 
fair value. 


in 
in 


The opinion is expressed that 


To carry out these recommendations 
effectively and to protect the rights 
of the people, it is suggested that the 
various states should give to their munici- 
palities the authority upon popular vote, 

nder reasonable regulations, to build and 
perate public utilities, or to build and 
ease the same,”or to take over works 
constructed. It 
that provision be made for a 
ublic authority with power 
all public utilities a uni- 
records and accounts, 
1 data and all informa- 


is also recom- 


tion concerning t 
the cost thereof, 








he quality of service and | 
hich data shall be pub-' comparison by months for the first six 


lished and distributed to the public like 
other official reports, and, furthermore, that 
no stock or bonds for public utilities shall 
be issued without the approval of some 
competent public authority. In case the 
management of public utilities is left with 
private companies, the public, it is urged, 
should retain in all cases an interest in the 
growth and profits of the future, either by 
a share of the profits or a reduction of the 
charges, the latter being preferable, as it 
inures to the benefit of those who use the 
utilities, while a share of the profits benefits 
the taxpayers. 

It will not escape attention that the 
committee directs attention to the danger 
of turning over public. utilities to the 
present government of some of our Cities. 
The conditions in Great Britain are re- 
garded as distinctly favorable to municipal 
Operation, and the level of municipal 
government in the United States is not 
believed to be up to the standard reached 
in British cities. The committee refers to 
the idea entertained by many people that 
the mere taking by the city of all its public 
utilities for municipal operation will at 
once result in ideal municipal government 
through the very necessity of putting 
honest and competent citizens in charge, 
and says that while an increase in the 
number and importance of 
functions may have a tendency to induce 
men of a higher type to become public 
officials, this of itself will! not accomplish 
municipal reform. 


municipal 


In short, the. signers 
of the report are unable to recommend 
municipal ownership as a political panacea. 
On the broad general question of munici- 
palization or not, the committee holds that 
the general expediency of either private 
or public ownership is a matter to be 
determined by each municipality in the 
light of local conditions. In any case the 
people must remember that it requires a 
large class of able men as city officials to 
look after the matters involved, and that 
municipal ownership will create a large 
class of employees who may have more or 
less political influence. Taken asa whole, 
the report must be regarded as a very 
conservative document. -Sweeping con- 
clusions are conspicuously absent, and the 
importance of local conditions of one kind 
or another as elements in success or failure 
isemphasized. In brief, the recommenda- 
tions of the committee may be characterized 
as counsels of precaution, upon which, 
perhaps, it is well that at this stage 
emphasis should be laid. 





UNITED STATES STEEL’S RECORD 
QUARTER. 


It was fully expected that the quarterly 
statement of the United States Steel Cor- 
poration, covering its operations during 
the months of April, May and June, would 
be a favorable one, but even the largest 
estimates of the net earnings tor that 
period were exceeded by the actual figures, 
which showed net earnings of $45,503,705, 
as compared with $40,125,033 in the cor- 
responding three months of 1906. Not 
only did these earnings exceed those of any 
other June quarter in the history of the 
organization, but they were, in fact, the 
largest for any three months since it was 
formed, being $4,869,215 above the record- 


breaking net returns of the December 


quarter of 1906. The following gives a 








months of 1907 and the corresponding 
portions of the years 1906 and 1905: 



































1907 1906 1905 

Jantarynceut se ecc es $12,838,703 $11,856,375 $6,810,847 
February: sions secs {2,145,915 10,958,275 6629-463 
Wareh sont ah aceeetes £4,137,974 13,819,840 9,585,586 
First quarter ....... 30,122,492 36,634,490 23,025,896 
Aprile. s acct acco owes 14,600,838 12,581,902 9,037,925 
Way chee asus od 16,056,832 14,041,608 10,602,187 
WON . 2. sae cone ee. 14,846,035 13,501,530 10,665,004 
Second quarter-.-.. 45,503,705 40,125,033 30,305,116 
Total, six months.. 84,626,197. —- 76,759,523 53,331,012 
This may be supplemented by the 


detailed statement for the quarter just 
ended, as well as the similar figures cover- 
ing the results of the first six months of 



















































































1907, compared with the similar part 
of 1906: 

Quarter ended Fune 30 1907 1906 
Net earnings’. ..<¢2. pen jsse-< ve-s- $45,503,705 $40,125,033 
Sinking funds subsidiary companies 595,670 547,750 
Depreciation; ete. --.uc.<<-s-+-25505 6,127,560 5,604,289 

6,723,230 6,152,045 

38,780,475 33,972,988 

5,062,385 5,718,162 

1,274,578 *® 1,218,801 

6,936,963 6,936,963 

Available for dividends. ....-.-.- 31,843,512 27,036,025 

Dividend on preferred 6,304,919 6,304,919 

Available for common........-- 25,538,593 20,731,106 
Dividend on common...........---- 2,541,513 i 

SUFPIUS TS). oe case ean eeOUes oss 22,997,080 20,731,106 

Special) fundse.e-02c- = 0 eee eae 1,000,000 2,500,000 

Special appropri tions.............. 18,500,000 12,000,000 

Total specia) deductions ....... 19,509,000 15,5c0,000 

Binal surplus ces sae an specs os 3,497,080 5,231,106 

Half year ended June 30 
INeteaitimes' <2. bonccecs soecee case 84,626,197 81,869,997 
Allint., s. f. and reg.dep. and res.. 24,751,677. 26,162,995 

Available for dividends. .....-.- 59,874,520 55,707,002 
Dividends on preferred........-.... 12,609,838 12,609,838 
Available for common.....--.-- 47:264,682 43,097,164 
Dividends on common .........---- 5,083,026 Fans 
Surphisanees cst aceereeass ts os 42,181,656 43,097,164 
Specinlitndsn, Ct... scecsascen. ce -2 35,009,000 32,090,000 
Final surplus...........-..----- 7,181,656 11,097,164 
Preyaous surplus ? 2 ..205/J..4252.-< 97,720,714 84,738,451 
Potal semphig_f.6 elk te ak 104,902,370 95,835,615 


In other words, the Steel Corporation, 


in the June quarter and in the first six 


months of 1907, earned, after paying its 


charges, sinking funds and preferred stock 
dividends, about ten times the proportion 
of the 2 per cent. per annum dividends on 


its common shares. Moreover, it has kept 


up its policy of charging a large sum 


out of the earnings for construction and 


similar purposes, the amount charged to 


such accounts for the quarter under con- 
sideration being $19,500,000. 


While pur- 
suing this course, it is, of course, not to be 
expected that the dividend rate on the 
common would or could with propriety 
be increased. So fully understood is this 
matter that Wall street at large reither 
expected an increase in the rate nor felt 
any disappointment because the directors 
on last Tuesday made no change in the 
regular % per cent. quarterly distribution 
on the common shares. 

Another reason for conservatism was 
furnished by the record as to orders and 
new business. The tonnage of unfilled 
orders on the books of the subsidiary com- 
panies on June 30, 1907, and at the con- 
clusion of each quarter to March 31, 1903, 











inclusive, is as follows: 

Quarter ended 1907 1906 
eed Fes Seer ees ence eee 7,603,878 6,809,589 
March 31 8,043,858 7,018,712 

1906 1905 
December 31 8,489,718 7,605,086 
September 30 7,936,884 3,865,377 
Sue) 30s sass on roe 6,809,589 4,829,655 
Warch sess uc rewtosek leet ancinessen 7,018,712 5,579,560 

1904 1903 
December 31 4,696,203 3,215,123 
September 30 -. 3,027,430 3,278,742 
MUNG Idee eka a -oenadteceeeeseas 3,192,277 4,666,578 
March 3f\--: eo sa no 5 4,130,961 5,410,719 


This, coupled with the fact made public 
by the officers of the corporation, that since 





July 1 the amount of new orders booked 
has decreased 25 per cent. from the record 


of a year ago, would seem to show that the 
remarks made a few weeks ago by leading 
meinbers of the management about a 
probable decline in business activity were 
well founded, though Wall street and the 
public at large had failed to realize the 
extent of the decline. 





DETAILS OF THE FISCAL YEAR’S 
FOREIGN TRADE. 

Final returns of foreign trade for the 
fiscal year 1907 are not materially different 
from those already published, but are of 
interest because showing that while im- 
port trade expanded largely in all lines, 
our export trade in foodstuffs fell off 
slightly, and that chief credit for the in- 
crease in exports is due to the exports of 
crude materials for use in manufacturing, 
notably cotton, which furnished $80,000,- 
000 of the $93,000,000 gain in this branch 
of export trade, and the $137,000,000 gain 
in all domestic exports. 

The Bureau of Statistics this week pub- 
lished its detailed report of the country’s 
foreign trade for the fiscal year ending 
June 30, 1907, with comparisons for the 
preceding fiscal year: 


DOMESTIC EXPORTS. 





























Foodstuffs and food 1907 1906 Increase 
Banimale\eess----- $167,323,674 $77,216,467 *$9,892.793 
Foodstuffs, prepared. 345,676,856 347,385,462 *1,708,606 
Crude materials . -.... 593,997,039 500,536,700 93,371,239 
Partly manufactured . 250,613,878 226,210,513 34,403,365 
Manufactures -.....-. 479,700,679 459,812,656 19,888,023 
Miscellaneous........ 753305930 6,791,584 539,340 
__ Total domestic... 1,854,553,956 1,717,293,382 137,260,574 
Foreign mdse exp.... 26,138,741 25,911,118 227,623 
Total exports -... 1,880,692,607 1,743,864,500 136,828,197 
IMPORTS. 

. . _ 1907 1905 Increase 

F’dstuffs and animals $150,074,765 $134,315.448 $15,759,317 
Foodstuffs, prepared. 158,340,736 140,358,114 17,982,622 
Raw materials.......- 477,505,154 414,687,999 62,817,155 
Partly manufactured . 274,249,005 220,298,751 53,950,254 
Manufactures -- 363,660,918 307,681,622 55,970,296 
Miscellaneous . £0,590,850 9,220,512 1,370,338 
Total imports -...1,434,421,425 1,226,562,446 207,858,970 

* Decrease. 


In imports, it will be seen, every branch 
of trade shows gains, ranging from 12 and 
13 per cent. in the case of crude and pre- 
pared foodstuffs to 15 per cent. in the 
case of crude materials for use in manu- 
facturing, 24 per cent. in the case of partly 
manufactured goods, and 18 per cent. in 
the case of manufactures ready for con- 
sumption. In exports the features are the 
5-6 per cent. loss in exports of crude food 
products and the fraction of 1 per cent. 
loss in prepared foods, while the exports 
of crude materials for use in manufacturing 
increased 18.6 per cent., partly prepared 
goods for further use in manufacturing 
increased 15 per cent., and manufactured 
goods increased 4 per cent. The direc- 
tions in which foreign trade has expanded 
or contracted during the past fiscal year 
are shown in the following tables, which 
show the imports and exports by grand 
divisions and by leading countries : 


IMPORTS. 








1906 1907 
Europe .-..-- Ee BREE ose $632,292,184  §747,291,255 
North America. . 235,353,322 263,576,349 
South America ,. 140,422,876 160,165,537 
Asia and Oceania 204,865,329 242,260,820 
(A isica Wns. ba aes aos itewarccaece 12,628,725 21,127,464 
Principal countries— 
United Kingdom ............-- 210,020,437 246,112,047 
Germany 135,142,996 161,544,552 
UipanGe sno wde awe aeaccaopees 108,415,350 127,803,445 
Netherlands ..- 27,007,107 32,454,016 
Canada ..---- 68,237,653 73,334,615 
Mexico ... 50,965,177 57,233,416 
Cuba <- 84,979,821 97,441,690 
Brazil: _-2.-.3-- 80,416,524 97,881,158 
Chinese empire 28,531,207 33,430,542 
}apan ease eee ee eens cae $2,551,520 68,910,594 
EXPORTS. 

1906 1907 
Wrane: ccc cose tne coerce cee $1,200,166,036 $1,298,293,999 
North America .......--.-----. 308,382,972 349,840,64¢ 
South Asmerica’.--<--..---- 6-2. 75,159,781 82,157,174 
Asia and Oceania............-. 140,593,361 133,889,857 
BAGIGR tas cca von nae ee ena ne 19,562,350 16,511,026 

Principal countries— 

United Kingdom ...........--. 583,090,123 607,592,682 
Genmnany 23-62 secnscccsen mane 234,742,102 256,653,060 
TANCE So as as cbesiscAcns,ewsmae 97 892,480 113,604,692 
Wegierlands sac. 5. snub sores 95,471,503 104,450,319 
@anada.& secccegsas nate tases 156,736,685 183 ,206,c67 

58,183,278 66,248,098 

47,763,688 49,305,274 

43,774,375 25,704,532 

38,464,952 38,770,060 
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Imports from Europe provided $115,- 





BANK CLEARINGS AT 114 ULITIES FOR JULY AND SEVEN MONTHS, 1907 AND 1906. 




























































































Bank clearings at ninety-seven cities for 














000,000 of the $209,000,000 increase in Fuly open nERE seven months of the calendar year aggre- 
the grand total, while $98,000,000 of the CLEARING HOUSES. ta ae Se a gated $89,285,888,832, a decrease of 2 per 
$137,000,000 gain in all exports went to —_________ | cent. from 1906.- New York City clearings 
; ; MO Gian ee «iS eee ee $713,663,352 $654,058,131 | $5,094,932,211 | $4,837,601,140 | furnish i 
that continent. It is notable that while Providence 33,997,000 39,722,800 "230,20, 300 ‘30291 400 i‘ shed seblas of this sum, a 
i ‘ : sss ArHord ccxnidvn sede eee nc eeaces 18,232,987 18,047,969 114,916,542 106,817,643 ecrease O ° er cent. trom a year ago 
imports from all geographical divisions New Haven {...2.cncsucn cee eau eaaeaee een 12,973,580 11,501,076 78,452,852 92,572,128 3 5 P A y < ; 
and leading countries gained, exports to | Portland, Me.....--.---------+++oseeseeroe- 8,868,602 7,878,899 57,661,008 55,814,300 | but the ninety-six other cities’ clearings 
; 5 ; ; Springfield, Mass. -- 9,551,088 8,414,458 64,417,568 55,585,483 ted $ . 
Asia fell off, owing to heavily reduced tak- PY cecaster ete . 74513)254 6,379,063 501399784 40,968,606 | aggregated $34,071,112,443, a gain of Io 
Z , all River -.2..ce aeons 4,700, 24 3,514,690 32,991,964 27,972,105 i 
Ings by China, and made for a loss of New Bediord. i... «sessces c= 3,174,154 2,732,170 22,605,459 19,220,209 per cent. over-the same period a year ago. 
: Lowell’..6 3.3052 see ar 2,442,578 2,081,054 15,719,971 14,596,292 4 H 
$18,000,000 in that country’s purchases | Holyoke 221.021. 1 setssssseceseseoeesoceee pees © Rene f ye sar ace Ble eee oe : Canadian clearings for July aggregated 
ae ; —————— eS 8 157 and those for seven months 
from: uS, which reduction nea the 817,356,608 747,682,691 5,783, 766,475 5,481, 769, 182 Batiste. 6.0£0.2 ; f 
loss in all takings by Asia. This reduc- . Paae stash 7,ax6,so6,te, | cegepagéc8> | Goqataeneet 88 § 1399,950,234, gains Of respec- 
tion is explained by the falling off in our beeretiae ta Srp sree ess “oe tively 17 and 10.8 per cent. over the 
P 2 ee SS aL ED 4. cee 22 a sense n aa esimnieisis == ’ ’ > > , > ? > 97. . . 
sales of cotton cloth to China, that] Buffalo.....--.....-----------+-+2-ee+-20+- 39,532,242 34,791,735 2575717051 225,008,210 | corresponding periods one year ago. 
; Albany ......c000 scenes eescce eeennn ceseee 29,677,049 22,337,170 222,544,886 158,706,737 —_ 
country taking only 83,367,188 yards of See 70,494,933 Ee ees Bea ees6s 117,997,507 EDITORIAL NOTES 
. FACUSE ac, cccccuct Sec D meena eneae ane am 10,837,014 7,860, 531 2, 4 0,2 
cloth, valued at $5,534,919, as against] Wilmington, Del... .-..... 6,624,988 5,596,614 aii sad oe. ' : a oe he, 
Wilkes-Barre, Pa 5,401,157 45739) 39° 36,566,762 31,822,458 n accordance with the programme whic 
475,021,781 yards, valued at $28,091,416, Brie, Pains sans nenwocnak cones +ue@naannaes 345,527 2,737,146 21,307,415 te lgen hk Hi f . Prog 5 
in the preceding fiscal year,"a reduction | Pletets 9 cies saree 2,088,895 2,375,060 15,871,532 15,878,131 | the controlling factor in the company’s man- 
S , os Binghatntor ovadegtee-< cana woxeeh oceans 2,548,000 athe 20,702,160 15,932,600 | asement made public a week in advance 
of 80 per cent. in both quantity and value. : a ee ; 
B | ‘Total, Middleseeeere eee ee < aan ae = 8,308,842, 568 8,188,922,798 | 62,040,658,861 | 67,079,564,996 | the directors of the Southern Pacific Com- 
Cincinnati 126,819,600 I12,370, 100 841,190,200 770,630,650 ; 
BANK CLEARINGS Cleveland 88,453,378 74)571,426 532,454,543 474,311,045 | PANY Baye placed the common stse aa 
JULY { NGS. Detroit. 220s Ss-eesenees 63,024,223 53,883,997 416,024,230 378,613,143 | corporation on a 6 per cent. dividend basis. 
: ; Louisville) ede-eeneeen ae rae ce cer ace 59,002,065 50,899,228 432,392,080 386,770,039 ; 
Bank clearings for July, as reported to Indianapolis «--.-.2+.-+. 30,597,954 32,002,137 244,159,009 boone As the action had been known and dis- 
li A olumbus 22.0 t oacsre sins 25,953,100 22,230,900 109,802,500 158,547,900 c , 
BRADSTREET’S, are larger than a year ago, Toledo ‘iN et ee 1794244162 16,941,583 126,650,212 121,598,966 | Counted in advance, its effect on the stock 
. : % Paks rand RapidSeses=ss0- 4 10, 362,221 9,599;5 73,048,488 67,432,474 4 : 
not only outside of New ee as Pa Dayton. --eesecceesrn 0,050,723 8,283,203 03,980,333 58,161,483 | Market was slight. In fact, when the 
of vansville .....---.----- 95375062 7; 160,800 1,633 50,519,933 
been the normal condition OF SOms time | cviamazoo, Mich yes a Dobe dad ect ei oro7ze4e | formal announcement was made on last 
past, but also at the metropolis itself. As port Waynes cect eee e ee cece ee cece ee cree ee ee ee 24,529,873 22,839,284 | Thursday, there were more or less of the 
i # 6 4 CXINGLON - an eee cae seers censascrnnnn seence 2,751, 273330: 20,112,600 20,444,743 Deh , 
to the reasons for this latter expansion, it tie oe ey ee Bae ee Ste eat ae Bee Ae 23,237,986 20,341,137 usual realizing sales which are to be ex- 
: i . : Akron ..2cc5.ce esacecs 3,202 2,299 21,357,044 I 331 
might be noted that stock speculation will} Canton, Ohio .--...... 2,324,297 2,035,781 17,185,199 14,488,522 | pected on the actual appearance of any 
not explain it, because the July totals of ee One eer eee ee tra3ne69 | piece of good news which Wall street has 
sales of stocks and bonds, while larger | Mansfeld, Ohio.... 029,042 = Age;020 Putte? 70,299457 |been anticipating with interest. The 
: Jackson; Michtt.-.ceresscoeuaasewase eee 1,645,735 1,142,700 9,966,623 75350.391 Pp 8 ‘ 
than those for June, were respectively | Ann Arbor...-..-.--.---..----2s2-e+eeeseee 642,650 537,328 45272,907 3,828,336 | declaration of the regular dividend on 
21 and 30 per cent. smaller. than the like Total, Western 476,093,758 412,224,420 | 3,152,632,298 | 2,840,116,569 | Union Pacific stock was delayed by the 
totals a year ago. The fact appears to be | Chicago ....--..--------------+---+++- 1,086,805,176 902,474,563 7,298,653,803 6, 335,543,169 ; 
ae ee BP Minneapolis 56, 86.405 Big bay peated CF er eaetigia absence of a quorum of the company’s 
that July this year saw a great deal of} Omaha..............-....- 44,139,791 39; 636, 501 326,824,262 287,944,035 | directors, and action on this matter was 
5 : ie. Milwaukee 475304,098 39,316,559 324,317,083 2775316,204 F 
business settled for, which would ordinarily St. Paul 41,374,108 34) 554,322 264,798,991 222,651,962 |accordingly delayed for a week. The 
; ? eGtiau sect eseeeneceens Air 10,860,173 10,695,792 85,031,11 88,346, 14 F . a - 
have been done in June. In other words, Des Moines 12,461,893 10,478,078 gu ber eds Socce ai most important development in connection 
it i at July clearings this year | Si0ux City---------+-----+--22e-e eee e ene ee 9,234,067 7:415,868 67,289,774 55,529,169 : ae . es 
it 1S probable th J y § aM Daves pore ye cuisels ee ealete omer 3,807,847 4,130,363 3452795489 31,939,655 with the Harriman railroad dividends 
were swelled largely by overdue collections, | ered il : oP: eee ae a putea a seemed to be the fact that Mr. Harriman 
[ ‘ %, Dene Me el ae eee 2 > ? 2 ? , , . 7 
which usually appear in the April, May ee Rapids 2Hesre|gS5c0 ey a 20,559,379 17,306,512 | himself was quoted as taking a rather opti- 
ay. argo, Ne Dieses es eee ,018, 1,859,884 15,451,442 14,093,599 Ni ed te a 
and June totals, but which were delayed ee yee 2,852,781 14835541 14,914,106 13,951,113 |mistic view of the securities market and 
-. : os 5 MING, tke aie eerie ate 1,775,097 1,499,305 13,995,034 11,739,494 tis e 
this year owing to the backward spring. Sioux Falls, S. D.....-.- 2171442 _ 1,408,137 13,427,410 ee annas as predicting that the present congestion 
: Pete : +48 Decatur, Ill. ....:. 1,558,249 1,476,674 11,503,386 9,735,074 ; i ; 
The total clearings at ninety-seven cities Premont, Web... iaehale SC oseges eg rs Ze9r602 | Of new bonds will not continue, the pros- 
for the month of July aggregated $12,257,- feces . ee ae 7,783,038 8,008,015 | pect, in his opinion, being that a demand 
i incoln, INED.) 6.4 cee cairG semana vawn'es sinensis »142, 3703,212 39,791,404 Beer = 
040,413, a gain of 10.6 per cent. over = =o a —— | =. | for bonds willicometwithramicns 
June at ges 5 8 per oe 1 July a year Total, Northwestern 1,373»452,799 1,141, 301,132 9, 267,895,669 8,030, 281,677 
Fo ; St. Lows <jonemietae =e be Spissotin Sess 268,384,450 230,323,761 1,864,920, 303 3,712,711 i i 
ago. The clearings at New York City | Kansas City 130,825,732 106,110,237 "922, 344,800 "725,603,421 che eS ee nae pene 
62 ‘a oh aes Fort Worth 29,037,780 21,872,151 220,889,347 161,416,262 | arrangements for collecting cotton-ginning 
aggregated $7,311,762,404, a gain of 14. oo joeey aoe 23:549,975 area: Alona 153,891,006 ctatisties force tt f 8 
ICDItaS uiseniee 5 930 5,100,544 40,753,489 3,313,393 r e cotton crop Of 1907-0 
per cent. over June, and of seven-tenths of | Topeka....... 4,565,428 3,611,458 29,580,876 26 360,008 unin a * 907 7 
. * 
I per cent. over July, 1906. The clearings ee yootesseesseees Teeocuseseas aes 104,580,894 63,793,191 671,022,066 49453945273 prog € for the coming 
ft : h if f h h alveston™ .... ------s22- + --e 22 2-22 eee eee 47) ,000 , 40,718,000 403,658,000 333,026,000 season early in the current week There 
at ninetv-six other cities for the mont — ——_—_ . 
2 f Total, Southwestern. ......-.----------+ 462,052,295 386,244,741 3,255,962,043 2,813,296,147 |are to be ten reports, the first appearing 
were $4,945,278,009, a gain of 5 per cent ’ 
B37 ey ee : pee caters eee e es eee cee ee cece 129,538,004 118,566,813 876,062,199 840,371,478 | on September 8, 1 07, and the last on 
over June, and of 14.4 per cent. over July Pikniad re 68,337.238 65,694,926 ee baa $55,001,104 1g » 19 : 
a year ago Washington sues cso se rene ee 26,891'899 Sree ea ea March 20, 1908. The intermediate dates 
‘The monthly elearinge at New, York and)| Sevan: 00, tee gee cee cesgria | asetine |) Heuer Al Mune ee | oot 
ore Me tall «Me Meat 8 I Rk LY tt SCI ’ , , o 
ae : ut Atlinta 22 euon She). bea ee ance rn 18,251,624 16,381,680 148,560,466 129,822,718 | November 8 and 21, December 8 and 20 
at all other cities reporting compare with pantie see vag ientena HeEcie ee Seen ene eee 17,916,040 14,228,468 123,271,202 127,859,851 d d I hi 
; orfolk Sinvcusca se aseeeee seme renee seneen 84, 6 an anuar and 23. 
preceding months of 1906, 1905 and 1902] Birmingham reat AS ebay Agee pola J oe 3 n cae 
= Sac cRis eee = am wnme esi m) Same BD 1159 71 290,024 9379975 59,533,910 except in that of the M ch t, th 
sé follows? eats, Gatteer ee ea Seances 5,682,797 325,258 45,645,489 45,182,255 B arch Teport,: the 
Nae ; Obie «eon ee nanan senne ne cnereernenes 694,900 59) 30 51,148, 10 43,727,413 : a5 
[Six figures omitted.] Kroxvillescios<este sts saeedeaeoee tee eee 6,988,597 5,037,983 48,158,718 42,893,847 statement will represent the condition of 
New York City Outside New York | Charleston, S. C..-. 5,268,450 5,035,859 40,182,863 39,494,509 |the crop about a week before the date of 
ick Sasok xe eee ease ade faa Chattanooga ....-. 6,535,592 51430,150 43,005,430 38,388,324 ee b 
; Jacksonville, Fla.... 7,001,618 5,090,725 47,146,484 39,947,479 | publication. ‘The report of March 20 will 
Jan ...$0,638 $11,238 $7,735 $6,029 $5,273 $5,007 $4,050 $3,634 | Wheeling, W. Va .........--------------0-- 4,405,311 4,260, 475 32,146,538 30,583,320 : BRN 
Feb. .. 7,33t 8,324 7,118 5,348 4,362 4,066 3,480 2,977 | Macon ..--.-- 20-2 2.---+-eeeeeeeeeeee een eee 2,243,302 1,935,051 19,748,754 ¢ 16,310,346 | deal with the ginning done up to March 1. 
Mar... 0.562 8377 8.731 $505 dors 4ses 4,034 azz | P*edemicRs Mdl-cs-o- secs seawater 843,935 pitas $,079)93% 5820115 | As heretofore, the agents will have six 
April.. 7,667 8,543 8,681 7,352 4,869 4,271 3,991 3,526 ‘Total: Southern wees tee 87,280, 28 : . os . : 
May... 7,335 8,703 7,881 6805 4.081 4,352 4.104 3,54 | a me By Pipe Tater ses pe nae seh ee Ba aa Be days in which to visit the ginneries and se- 
oe ee ee 2 | San Francisco. ....---.0+---+-00-22-ee ee ee ee 182,83 163,268,204 1,337,035, 72 5,798,790 : : 
Taney 6,369 det ae gon 4,709 4,350 ie oe Los Angeles aap ak Mah ee AS TS 50,368,777 44,622,762 ae aoe ee 330,808,798 cure the returns. Summaries of these will 
uly... 7,312 7,25 1539 6,593 4,945 4,322 3,907 3,54! Cattle 2 nce wee cones cee ce se ne eecese scence 45,492,326 375279;584 285,540,438 271,961,158 
‘Aug... .... 8,833 6,980 5,816 4.178 3,865 3,087 | Denver .-1.---.---- 35,952,504 26,786, 461 232,527,875 191,618,495 | be telegraphed to the bureau on the last 
Salt ake it © “ . 
ig aes ss a ee Soe tes ce] Remand One ‘ erat of ery sg 4 Bag er oe ee day of the canvass. On the day following 
ate ohet nll Moai. ts 5,000 4,512 3,799 | Spokane, Wash..... .--- panera rene Wine Ps 27,187,769 16,572 51 168,436,431 118, 10,5 - 
INOV <x: 8,607 8,542 6,539 4,917 4,514 3,495 Tacoma - Apecbasibceshwns<iswwceunevicwasepiaes 21,811,810 grea cis igi ante see Ae the close “a the canvass these telegraphic 
Deel) [kM yaa8 O.b89. 6x65) bene) diosa a ben os 668 ee YE F101 8 ode ee 5,098,255 3,524,607 26,752,678 22,578,828 |summaries will be added and the results 
my 0 Da ce ew ence et ccccet cccuescecece 10, 10,05 woes ort nee . . ° 
Following are the aggregates of clear- i pea Pet —____—_ | will be given to the public. The repor 
ings monthly at all cities, compared with ae aaa Pg on goa 431,853,105 oe 71964,77%,673 | 345653739 | will be printed and mailed within twenty 
staat: ‘ RAND! LOTAT, Uo Succes cance vemenees 12,257,040,413 II,579, 100,869 89, 285,888,832 91,283,508, 505 ' ‘ 
the same periods in five preceding years: | Outside New York ............. ee aa nerageaes ie 30,934,638,s0r |£0Ur hours after publication to all ginner 
settee eww ene ,) p y > ? ? ? { 
[Six — omitted. ] nee Bescon an aay earn meee ree 42,556,969 125,253,269 879,679,592 857,743)142 and to all others interested. Last season 
1907-190 1905 1904 1903 —« 1902 SFONLO «222 ae ene eee eee ee cere e eee nee 107,062, 49 96,533,252 729,541,315 41909; 033 i 
Fane. ce $14,911 $16,245 $11,785 $0,364 $11,032 $10,576 thread prior op lS a ST: 54,230,389 42,262,170 324,185,470 246, 101, 505 these A Gah pe Se published at 2 BARES V8, 
s 12,1 I 10,92 ° 923,050 2,340. 
Febi..<s 11,692 12,390 10,599 7,664 8,420 8,328 Vancouver, B. C pasndt yo! pateaeies voseseand ores the day following the close of the ca ass, 
Mar...... 14,533 12,923 12,855 8,335 9,533 8,884. | Halifax 9,509,837 7,705,041 52,944,014 52,268,067 | but this season the bureau will en 
April 12,536 12,814 12,672 8,267 9,530 10,881 | Quebec 9,692,539 7:7759795 58,222,650 51,539,248 : 
Mayne 12,276 43,145 12,088 8,171 9,073 10,348 Hamilton. qokoo0) chacuseessccinsceeesene cee 757453410 7,442,431 50,915,562 42,587,145 publish the results at Ioa. 
3 : / ; 2 St, Jolin, NO Be. saan Seek wwe sare cieeee 6,343,504 5,387,739 37,888,082 32,775,985 nig ge . ; 
June....- 11,077 12,366 10,786 8,016 9,386 8,177 | London... .0--ncccenasneaeanscceccesenane 6,066,975 5,294,870 38,527,492 33,003,961 lication at this hour will pe : It 
July <5 12,257» 11,570, 0,806") 8,625 6.724 “40.199 | Victoria, BoC.t2 2c. o ncaa enwa cee emererere 5,208,912 3,849,657 31,184,73 2371453 mit the resuits 
1 2 : 377#399 |to reach Europe within t 
Aug. = <eee 13,011 10,846 7,968 7,888 8,906 SS Bary §...0-..s202 sees ese 6,359,393 45319,787 40,654,649 sete ading hours on 
Sept ....- - 12,410 10,804 8,785 7,625 10,106 MRQDLON § .--020:4 ents ans sanwonicsnnarnnnane 3,741,840 pes 26,833,083 eS the day they are publis, d America 
et oe Ph a Sy ee . . in . 
14,410 12,538 11,439 9,11 11,297 Total, Canadanci cua sa0 custo een eee 378,337,157 322,997,790 2,390,950,234 2,162,255,258 | This is in line with the e he 
Noy e2--- ms 13,525 13,057 12,443 8,105 10,032 5 A = 5 = ; 2 rnest requests of 
Dec Pe ee ee * Contains other items than clearings, hence excluded from totals. § Not included in totals because of incomplete European spinners of A econ 
comparisons. erican CO . 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 


Note—Indorsement—Joint Maker. 
The Supreme Court of Illinois held, in the case 
of Kistner vs. Peters, that the indorsement upon a 
note by the payee of a statement that he acknowl- 
edges himself a part maker of the note with one of 
the parties whose names are signed to the note is 
not sufficient to render him a joint maker. 





Confusion of Goods-—Stolen Jewelry. 
The Texas Court of Civil Appeals held, in the 
case of Rabe vs. Jourdan, that where a purchaser 
of rings and gems from a thief had intermixed 
them with his own stock so that neither he nor the 
owner was able to distinguish them from the 
others, such act of commingling amounted to a 
refusal of the owner's demand for the goods, 
Telephone—Burden—Compensation. 
The Supreme Court of Alabama held, in the case 
of Hobbs vs. Long Distance Telephone & Tele- 
graph Company, that the poles and wires of a 
long-distance telephone strung along a public road 
do not constitute an additional burden which will 
entitle the fee owner to compensation unless he 
shows that there will be an actual and substantial 
injury to his property, 


Carriers—Statutes—Regulating Commerce. 

The Supreme Court of South Carolina held, in 
the case of Skipper vs. Seaboard Air Line Rail- 
way, that statutes requiring a carrier receiving 
baggage for transportation into another state over 
connecting lines, in case of loss, to adjust the loss 
with the shipper or inform him as to where the 
loss occurred, or produce a receipt from the carrier 
to whom it delivered the property, unless it proves 
that with the exercise of due diligence it has been 
unable to trace the property, and holding the 
initial carrier liable to the shipper, permitting it to 
recover over against the carrier liable for the loss, 
do not constitute an unconstitutional interference 
with interstate commerce. 


Statute of Frauds—Notes—Agreement. 

The Supreme Court of Nebraska held, in the 
case of Patrick vs. Barker, that an agreement made 
by the president of a bank with a proposed pur- 
chaser of its stock that the bank would accept 
certain notes and mortgages held by him, amount- 
ing to the face value of said stock, in payment 
therefor, and that if such purchase were made he 
would hold the purchaser harmless and indemnify 
him against any action of the bank to recover any 
further or other amount, either on his indorsement 
of said notes or otherwise, in payment for said 
stock, was not a contract to answer for the debt, 
default or miscarriage of another, and that where 
by reason of such agreement the bank stock was 
actually purchased and paid for according to its 
terms, such purchase was a sufficient consideration 
to support the agreement. 


Insurance—Statement—Evidence. 

In the case of Metropolitan Life Insurance Com- 
pany vs. Ford, recently decided by the Kentucky 
Court of Appeals, it appeared that a deceased 
policy-holder of the company in his application for 
the policy stated that he had not applied for and 
been refused insurance in any other company. In 
an action on his policy it was shown in evidence 
that he had applied for a policy in another com- 
pany a very short time before the policy sued on 
was obtained, but had not received the policy and 
had not had notice that it had been rejected. The 
court held that the burden was on the company to 
show that the rejection had been made known to 
the deceased before he applied for the policy sued 
on, and that in the absence of such proof it would 
be presumed that his answer was correct. 


Foreign Corporation—Local Agent. 

The Supreme Court of Minnesota held, in the 
case of Lhomas Manufacturing Company vs. 
Knapp, that where a foreign corporation ships its 
goods to a distributing warehouse within the state, 
where they are received and forwarded by a dis- 
ing agent, under a special contract on the 
Wathe corporation, to parties within the state, 


territory, and providing that the 
nd the proceeds of the sales 
in the corporation until it 
nt of the contract price, and 
der certain conditions may 
with numerous other pro- 
a sale and consistent only 


title to the goods 
thereof shall remai 


therein, 


with an agency), such a corporation is doing busi- 
ness in the state through local agents established 
The court further held that in an action 
by a foreign corporation against its agent to 
recover money received by the agent for its use, 
the agent is not estopped to show that the corpora- 
tion has not complied with chapters 69 and 70 of 
the General Laws of 1890, and that where the action 
is upon a promissory note the maker may show as 
a defense that he was the local agent of the cor- 
poration engaged in selling its goods in the state 
under the terms of a written contract, and that the 
note represented the proceeds of sales of such 
goods for which he was liable under the contract. 


Railroad—Consolidation—Eminent Domain 

The Supreme Court of Indiana held, in the case 
of Smith et al. vs. Cleveland, Cincinnati, Chicago 
& St. Louis Railway Company, that the appellee 
company was so far legally organized by incor- 
poration, consolidation and otherwise that it had 
authority to take land for railroad purposes under 
the power of eminent domain; that a consolidated 
corporation succeeds to the rights of eminent 
domain possessed by its constituent companies, 
and that a railroad may take land to any necessary 
width for a limited distance in order to make a 
local cut or embankment. 


Receiver—A ffidavit— Verification — Notice. 

The Supreme Court of Indiana held, in the case 
of Henderson vs. Reynolds, that an affidavit for 
the appointment of a receiver sworn to only ‘‘ to 
the best of affiant’s knowledge and belief '’ was 
not sufficient to justify a court in appointing a 
receiver without notice, but that such affidavit, to 
be admissible evidence, must be verified in positive 
terms. The court further held that the necessity 
for the immediate harvesting of a crop, and plain- 
tiff's fear that the defendant would cut and appro- 
priate it to his own use if given notice, formed no 
excuse for failure to give notice before appointing 
a receiver where no reason was shown for not 
giving notice and not applying for a receiver earlier, 


Publication—Complaint—Libel. 

The Supreme Court of Minnesota held, in the 
case of Nixon vs. Dispatch Printing Company, 
that the publication of judicial proceedings, if fair 
and impartial, is privileged, but that a complaint 
or other pleading in a civil action which has never 
been presented to the court for its action is not a 
judicial proceeding within the rule, and that its 
publication, if it contains libelous matter, can only 
be justified by showing that itis true. The court 
said: ‘‘It is true, as claimed by counsel for 
defendant, that a complaint when filed in the 
office of the clerk of the court becomes a part of 
the records in the action, and that by virtue of 
the statute the clerk must exhibit the records in his 
office for the inspection of any person demanding 
the same free of charge, except in cases where 
fees are provided by law, and then upon tender of 
such fee. ‘This right, however, does not authorize 
the person inspecting the record to make an 
improper use thereof or to publish to the world 
through the medium of the press libelous matter 
contained in the record.” 


Railroad—Fire—Spark Arrester. 

The Kentucky Court of Appeals held, in the case 
of Southern Railway Company in Kentucky vs. 
McGeoughey, that in an action against a railroad 
company for setting fire to a barn 250 feet from 
the right of way by sparks from a passing train, 
where no eye witness saw the cinders or sparks 
flying from the train, or the fire when it started, 
the truth must of necessity be arrived at by evi- 
dence of a circumstantial nature, such as that the 
weather was dry, that inflammable material was 
scattered between the railroad and the barn, that 
there was a strong wind blowing, and that cinders 
large enough to ignite material were found near 
the burned building. The court said that the evi- 
dence of employees that the engine was furnished 
with a first-class spark arrester in good condition 
and that the engine was carefully handled were 
facts to be considered in connection with the other 
physical facts and circumstances in determining 
whether the fire was occasioned by sparks or 
cinders from the engine, and, on the other hand, 
that although the engine was equipped with the 
best spark arrester in general use, yet if the 
engineer was negligent in the management and 
operation of the engine the~company was liable 
for fires resulting from such negligence, but that 
the jury under all the proof had a right to infer 
that either the spark arrester was not sufficient or 
that the engine was handled in a negligent manner, 





BUSINESS NOTES. 


New Railway Enterprises. 

Railway construction continues surprisingly 
active and to the projection of new lines there 
is no end, judging from the weekly record of the 
Railway Age. The last issue of that paper, for 
example, gave information concerning the incor- 
poration, promotion or progressing construction of 
seventy-eight different roads. In the first six 
months of the year its construction department 
contained 1,015 reports of roads under construction 
or projects (some of the names, of course, being 
repeated), an average of about forty roads each 
week, and the number of enterprises requiring 
attention is increasing steadily. In this connection 
our contemporary says: ‘‘ How many will pass 
successfully the period of financing remains to be 
determined by the public temper in regard to 
corporate securities. Ina few instances promoters 
are undertaking to raise the necessary capital by 
selling the stock of their companies in advance, 
along the proposed lines, a method of financing 
which may be entirely legitimate, but which hitherto 
has not been found workable.”’ 


Transactions on New York Stock Exchange. 

Wealings in stocks on the New York Stock Ex- 
change in July aggregated 12,797,738 shares, an 
increase of 3,063,379 shares as compared with the 
previous month, but a decrease of 3,502,820 shares 
as compared with July, 1906. Last month's total 





was the smallest in any July since 1900, Trading 
by months is set out in the following : 

Stocks Bonds 
WATWATY ta ceasa/slcclarcials som sn secs at 23,014,797. 653,266,000 
MeMCUary 22.225 c Ghats acadesizene 16,483,152 31,941,500 
Maron en 2c-d-0ssseeeaeerasas ce 32,250,842 53,958,500 
BOTA acs cede k toes dnectacs sins 19,220,048 43,254,400 
MAN cocacicess=accens tamesescsosit 15,755,363 33,959,500 
UNC rca e eae acereee eae. sens 95734,359 21,666,500 
DU vi emeeeracee ana rteaaensa seas 12,797,738 25,348,700 

Total oetens~- once enesesseencs 129,256,299 263,395,100 

Comparisons on stock trading back to 1900 follow : 

July Seven months 
RQO7 ccna cease cacaccwbesuruseas ons st. 12,797,738 129,256,299 
TQUO was bots coe dene ae cmpemeae esos 16,300,558 164,390,078 
YQOS tate t eee at oeue caeaes sts con 13,018,538 150,659,420 
EQOA ne = eas eran. voce Seccarwesecasued 12,134,845 62,770,441 
JOUic de eee et: eocsasace aceevsssss 14,780,826 96,988,752 
LQU2 senate se sciosavsiase sess ==sicre 16,317,957 1¢3,865,277 
EQOUe eee an ie aAwcclssccmedseececees 15,920,898 191,719,334 
1900. - <== 222222022 o2-nne acorn nane 6,274,439 72,220,650 
Bond dealings back to 1900 follow: 

July Seven months 
TQOT St cau ceeeen seen se aiveene ee sree $25,348,700 $263,395,100 
OO Stec acitcnn sees cede cemcsesace 36,510,500 433,013,300 
LOG Saws les aisdcs Ho escacccescsts cans 54,346,000 636,156,200 
TGOd ete cin cae < seddie co cestestue = 62,070,960 368,262,960 
$603 aime ew ate ee senses anes nine = === 57,513,600 399,370,450 
KQO2 vice Ween loeies (ols sesica dase orarece 71,962,200 559,284,600 
LOOMS washes sees eaansaateae ene 49,477,000 686,471,720 
IQOOL cc nasa oaca ces ccssanectewsccees 23,708,900 313,990,260 


Copper and the Electric Age. 

‘The nineteenth century was the age of steel, and 
the twentieth century, in its beginning at least, is 
the age of electricity. Electricity demands copper 
in ever-increasing quantities. For the last six 
decades of the nineteenth century,” says the 
“Copper Handbook for 1906,’’ published by 
Horace J. Stevens, of Houghton, Mich., “the 
production of the leading metals increased at the 
rate of almost exactly 6% per cent., compounded 
yearly, but in the last decade of the century copper 
left the other metals behind, and for fifteen years 
past the average ratio of increase in copper produc- 
tion has been 8 per cent., compounded yearly. 
This difference of only £% per cent. in the ratio 
of yearly increase may seem small, but like the 
fable of the horse’s shoes, for which the first nail 
brought a penny, and each nail thereafter was 
doubled in price, the cumulative results are sur- 
prising, and at the end of fifteen years have run 
into hundreds of millions of dollars. In 1881, a 
quarter century past, the world’s production of 
copper was 163,000 long tons, worth an average of 
18 cents a pound, giving a total value of $65,000,- 
ooo in round figures, while at the present moment 
the copper mines of the world are producing at 
the rate of nearly 800,000 tons per annum, worth, 
with copper at a little more than 20 cents a pound, 
$1,000,000 for every day in the year, or at the rate 
of $365,000,000 for 1906—an increase of almost 
fivefold in the world’s copper bill in a quarter 
of a century.” 


Trade with Non-Contiguous Territories. 

The value of merchandise sent from the United 
States to all of its non-contiguous territories in 1907 
was over $67,000,000, while that of France to all 
her colonies was, in the latest available year, 
$113,000,000; Netherlands to her colonies in the 
latest available year, $30,000,000, and from Ger- 
many to her colonies, $11,000,000 in the latest 
year for which statistics are available; while from 


the United Kingdom the exports to all British 
possessions were in 1906 $590,000,000. The value 
of merchandise received from all of the non- 
contiguous territory of the United States was 
$75,000,000, while the imports into France from 
all of her colonies were, in the latest available 
year, $87,000,000 ; into Netherlands from the 
Dutch colonies, $161,000,000 ; Germany from Ger- 
man colonies, $4,333,333, and into the United 
Kingdom from her colonies, $692,000,000. The 
following table shows the trade of the United 
States with its non-contiguous territories in 1907, 
compared with the figures for 1897: 











Imports from— 1907 1897 
Alaska <:.i2" Rae eee eaee * $12,155,198 $3,975,000 
Hawait! 2s |. .25o.ccs- sees soeeee 29,071,813 13,687,709 
Ports R160 a5 autesseseeete 22,070,133 2,181,024 
Philippine Islands..............-- 11,510,438 4,383,340 
All otheeiP oes cenedcecane cscs 108 cot 

‘Total... co Stren Bee ee 74,807,690 24,227,073 
Exports to— 
Alas ka /P teen tee as reseeen as 18,402,765 3,926,000 
HA WAll - ase steerc ecaeaessmecete 14,435,725 4,690,075 
POPtONRICG sepa ceat wan aoe see cos 25,686,265 1,988,888 
Philippine Islands................ 8,661,424 94,597 
(other soseces sie oe ee ee 64,407 Lee 
Boho le SIO id ne SR 67,250,586 10,699,560 


* Exclusive of $18,583,702 worth of goods produced in and 
shipped into the United States from Alaska. 





National Bank Development. 

The status of our national banks on June 30, 
1907, as compared with June 30, 1905, shows a 
large strengthening in the two years. Here are 
the figures of the Comptroller of the Currency: 


Fune 30, Increase in 
1907 two years 

Number of banks open.......... 6,521 771 
Authorized capital............... $898,156,275 $06,825,960 
Circulation on bonds............ 555,570,981 92,901,466 
Bonds on deposit. ............... 558,442,910 90,375,970 
Circulation, lawful money ....... 48,217,809 15,167,417 
otal circulation..2- 0-2-0) == <8 603,788,690 108. 068,883 
Banks organized in fiscal year 19¢6......._..- ; “ae 


Banks organized in fiscal year 1907........... 490 
Banks liquidated, etc., in 1907 fiscal year..... 76 
Net increase in banks in that year 











Net: AT... 2-2. a 414 
Capital of 1907 fiscal year organizations...... 34,075,000 
Capital increase in 1907 by old banks ........ 31,067,500 
Total capital increase in 1907 fiscal year...... 65,082,500 
New banks chartered since March 14, 1900... oxo 
LOUAN CADItA eos Sa ce matteo lo ven tones « 207,893,400 
Where located No. Capital 
Middle western states.................. 985 $62,927,500 
Southernstates:Js-....--o eee ee - 889 ees 
aster states. sovskases) oes eec lune sees 575 45,211,500 
Western states. 2224.2. oe ee 807 27,141,000 
[pacinc-Statesyas ccs s.2s bese eteekucns 208 15,623,800 
New England States oe Me Soe she cen 40 5,315,000 
Hawaii. . Deasid ince Uden tase eas owed one 4 600,000 
Porte Ricoto tars se eo ee [ 100,000 
AIABKAR, oe gute eee een Gn I 50,000 
Totaly. coPac sees seen tee oe ce 3,510 207,893,300 


Texas leads the country in the number of new 
banks with 381, which have $17,181,000 capital, 
while Pennsylvania leads in new capital, $2s,- 
187,000 in 340 new banks. It is particularly worth 
noting that Oklahoma has 295 new banks, with 
$9,180,000 capital. When admitted as a state 
Oklahoma will come to us with ample resources. 





Some Phases of the Foreign Outlook. 

‘ Several points of foreign interest are attracting 
attention at the present time,” says the Wall Street 
Journal, ‘‘ Among them is the progress of Japa- 
nese controlin Korea. Another is the developments 
along the Russian frontier of Siberia, including the 
building of the Amoor River Railroad, giving to 
Russia a complete line within her own territory to 
the Pacific, and the other is the exploring expedi- 
tion which the Russian Geographical Society is 
sending out through the country of Tibet. The 
Geographical Society is nominally an exploring 
organization, but politically and commercially it 
represents the advance guard of Russian influence 
in the effort to extend her frontier and to widen the 
range of her markets. Conditions in Egypt sug- 
gest another great service which has been rendered 
by European powers in placing that country upon 
a more businesslike footing, both in its public 
finance and in private enterprise. Yet there is 
much to do there. The Egyptian situation has 
been brought to a crisis, not, as some people pre- 
sume to intimate, by the undue extension of the 
cotton-growing industry, but by the land specula- 
ting officials and hangers-on of government, who 
have together helped to create a condition which is 
now giving the European banking world some con- 
cern. In Africa, especially in British possessions, 
there has been a fairly prosperous fiscal year, 
Germany's colonial policy, with the imperial secre- 
tary on the spot, begins a more businesslike era 
of activity. South America and Australia are both 
securer financially than they have ever been before. 
These conditions suggest that none of the great 
continental divisions show any signs of general 
danger. The broad outlook is good. In most of the 
less advanced countries two dollars of capital could 
be profitably used where there is one available.” 
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CURRENT BUSINESS NEWS. 
Commercial, 


Che following was the value of French foreign 
trade in the first six months of the last two years: 








Imports— 1907 1906 
Food ..2 22) oases ose ee ete 1°479,834,000 — F 391,398,000 
Raw materials).¢0ss<icacis sence 2,058,394,000 1,963 ,691 000 
Manufactures... cis. 226: .k aes 555,905,000 493,624,000 

otal: tee see 3,094,133,cco —- 2,848,713,000 

E xports— 

POOG «230s edeue eesneee ss Ot 338,810,000 307,749,000 
Raw materials ................  785,292,0c0 720,712,000 
Mamnitiactitews cece c eee 1,431,044,000 —_1,294,97%,000 
Puat parceliccy senna oak 205 449,000 200,495,000 

Dota ts. Meleneneeee cos oe 2,760,595,000 — 2,523,934,000 


The exports of post parcels comprised 20,389,000 
francs of silk gcods, against 16,542,000 francs 
in 1906. 

The Minneapolis Market Record estimates the 
spring-wheat crop at 112,000,000 bushels for the 
three northwestern states, excluding 50,000,000 
bushels durum. The total crop last year was 
175,000,000 bushels, as given by the government 
report. 

The foreign commerce of Mexico during April 
and for the ten months of the fiscal year ended on 
June 30 was as follows : 











April 1907 Changes 
Eapanr tit hos aes nates 3 sina $19,599,939 Dec. $321,021 
Bports seoss—c: eos teens ne 21,363,008 Inc. 4,773,424 

Totals fadev.c2.ses35 ees 40,962,947 Inc. 4,452,403 

July 1 to A pril 30 

Total trade: J..0.0022 se oee ck 395,952,308 Inc. 2,343,986 


Of the total imports during the month of April, 
1¢07, which amounted to $19,599,939, mineral 
substances contributed $6,720,893, vegetable sub- 
stances $2,840,368, dry goods $2,443,731, machinery 
and apparatus $1,934,349, animal substances, 
$1,515,663, and vehicles $1,015,806. Of the 
countries which supplied the merchandise repre- 
sented by the foregoing figures, and other materials 
for which the total amount in each case was less 
than $1,000,000, the United States stood first by 
all odds with $11,904,704, or considerably more 
than one-half the grand total. Great Britain came 
next with $2,256,014, France was third with 
$1,717,719, and Germany fourth with $1,563,417. 
Canada contributed to the extent of $36,403. 

The new Brazilian immigration law favors the 
coming of Japanese labor, and it is largely to this 
end that a subsidy is offered for the establishment 
of aregular line of ships between Rio de Janeiro 
and Japan. Mr. Uchida, who presented his 
credentials as Japanese minister to Brazil on June 
3, in the course of conversation, declared that in 
the consummation of these proposals is to be found 
the principal aim of his mission. The new steam- 
ship line, according to Mr. Uchida, will be in 
operation as soon as arrangements can be perfected, 
and will probably touch at the west coast ports of 
Ecuador, Peru and Chile, and passing through the 
Straits of Magellan visit Buenos Aires, terminating 
the voyage at Rio de Janeiro. The purpose would 
be to bring to Brazil in these ships Japanese coolies 
to engage in rice growing. 

The foreign commerce of leading American ports 
for the fiscal year ending June 30 was: 


New York. ...$1,450,000,0c0 + ~=Philadelphia.. $174,0c0,003 
Galveston .... 251,000,000 +~+—& Baltimore ..... 145,000,000 
Boston. <---.5 230,c00,000 San Francisco. 99,000,000 
New Orleans. 217,000,000 


The Weather Bureau at Washington on Tues- 
day issued its usual summary of weather condi- 
tions. It follows: Very hot weather prevailed 
over the central and eastern portions of the south- 
ern states during the week ending July 29, and the 
mean temperature was normal or slightly above on 
the middle Atlantic coast, in the west gulf states, 
on the south Pacific coast, and over most of Wash- 
ington and Oregon. Weather was unseasonably 
cool in the southern plateau region and the upper 
Missouri valley, and somewhat cooler than usuai 
in the lake regions, the upper Mississippi and 
Ohio valleys and northern New England. Rain is 
badly needed in Texas and Oklahoma, and the 
need of moisture is beginning to be felt in portions 
of Mississippi, Tennessee, southern Indiana, the 
middle Atlantic states and southern New England. 
Elsewhere east of the Rocky mountains there is 
generally ample moisture. for present needs. 

The Appellate Division of the New York 
Supreme Court, Second Department, recently held, 
in the case of Halstead et al. vs. Postal Telegraph 
Cable Company, that a regulation by a telegraph 
company that it will not be liable for mistakes or 
delays in the transmission or delivery or for non- 
delivery of any unrepeated message beyond the 
amount received for sending the same was a reason- 
able one, and that where a third person, in re- 
sponse to a request by the plaintiffs, delivered to 
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the defendant telegraph company a message ad- 
dressed to and for transmission to the plaintiffs, 
and written on a blank furnished by the defendant 
containing a notice of the regulation mentioned, 
the defendant was not liable for damages sustained 
by the plaintiff through an error in transmission, 
by which a quotation for cotton goods, which 
as delivered to the company read ‘‘ two-eighty 
wide three-eighty net,’ read when received 
by the plaintiffs ‘‘two-eighth wide  three- 
eighth net.” This decision, rendered by a vote of 
three to two, reverses a judgment secured by the 
plaintiffs at a trial term of the court in March of 
last year. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Corn Trade News: United 
Kingdom — The favorable weather during the 
week has caused improvement and forced harvest- 
ing. The first cutting of oats occurred last 
Saturday, and the prospects are that the cutting of 
wheat will be general next week. The cutting 
of wheat is usually general about August 20. 
France—All reports are of an improved outlook. 
Harvesting will commence next week in the chief 
districts. Distant deliveries are selling at 7 shillings 
discount. The importing of wheat for the present 
is unlikely. Germany —The weather during the 
week has been more faverable. Early rye samples 
show a poor condition. The wheat yield is 
reckoned as promising 35 per cent. less than last 
year. Hungary—Shows great variation as regards 
botb yield and quality. The corn crop is badly in 
need of rain. Austria—Recent heavy rains caused 
much damage to outlying crops. Bulgaria—New 
wheat is arriving in small lots and bringing high 
prices. The prospects for corn have been im- 
proved by the recent rains. ‘“lurkey—The outlook 
on the whole is good, and the yields in some 
districts will be above expectations. Russia—The 
winter-wheat crop has been harvested and is ina 
poor condition. Poland sends very bad reports. 
The reports of spring crops are less favorable. 
Italy — New wheat is being offered freely. 
Sweden — The outlook for the crop shows an 
improvement, but is very backward. Norway— 
Reports received are unfavorable. Tunis—Yields 
are above expectations. Algeria—The crop is 
backward and the yield will be below last 
year. Australia— General rains have fallen. 
Asia-Minor—The outlook for the crop is poor. 

Cable advices received at the Department of 
State from the American consul at Harbin are 
to the effect that the cereal crops throughout 
northern and central Manchuria are very badly 
injured, owing to severe drought. It is estimated 
that this season’s crop in that region will be only 
one-fourth of the average yield, in consequence of 
which the price of wheat is already rapidly ad- 
vancing. Itis believed that this shortage in the 
wheat crop of Manchuria, its staple article of 
production, will result in an increased demand for 
American flour. 

The Russo-Japanese treaty of commerce and 
navigation and the fishery convention were signed 
Saturday. Both will be published after an ex- 
change of ratifications. M. Kurino, Japanese 
minister to France, says that the treaty on com- 
merce and navigation embraces five subjects: 
Commercial relations, fishery rights, the junction 
of the Manchurian railroads, the delimitation of 
frontiers, and political relations. The clause deal- 
ing with the last-named subject is a duplicate of the 
Franco-Japanese agreement for the maintenance of 
the status quo. 

According to Paris dispatches, what has been 
characterized as the obstacle in the way of the 
continuation of the tariff negotiations between 
France and the United States has been removed. 
France has notified the United States that she had 
extended from Auyust 1 to October 1, 1907, the 
decree providing for the collection of the minimum 
duty on coffee brought in from Porto Rico. The 
negotiations will now proceed between Ambassador 
White and the Foreign Office. 

A Broomhall cablegram from Russia, published 
Wednesday, read: ‘‘ Latest advices are that the 
weather has become favorable, rains having stopped. 
It is expected that the new crop will shortly com- 
mence to arrive freely. Arrivals of barley are 
liberal. Odessa reports rather liberal arrivais of 
new wheat.” 

It is announced officially that the French govern- 
ment has decided to adhere to the Brussels sugar 
convention of 1903. Notice of withdrawal from it 
must be given twelve months before the expira- 
tion of the convention in September ‘of the 
next year. 


The Baltimore American estimates the wheat | 


crop of Maryland at 15,000,000 bushels, the money 











value of which is expected to reach $12,000,000. 
Moreover, the crop is the largest since 1900, when 
the yield was 15,188,000 bushels. Maryland’s 
crop in recent years was as follows: 1900, 15,188,- 
000 bushels; 1901, 13,315,000; 1902, II,129,000; 
1903, 10,121,000; 1904, 10,328,000; 1995, 13,197,- 
000; 1906, 12,902,000. 

The Interstate Commerce Commission has 
ordered a reduction from 41 cents to 35 cents per 
hundred pounds in the rate on cotton waste from 
Augusta, Ga., to New York City. 

Consul-General R. P. Skinner reports that within 
a year between 3,600 and 4,000 tons of petroleum 
coke have been received from the United States 
at Marseille, concerning which he says that if 
American manufacturers of this article would put 
themselves in touch with French purchasers, with 
a view to perfecting the product, a market could 
be created in which price would be a matter of 
very secondary consideration. American petroleum 
coke has a heating power exceeding by one-half 
that of ordinary coke, leaves no ash, but produces 
abundant smoke. It cannot compete with ordinary 
coke in the metallurgical industries, owing to its 
high price, and its future lies in the reduction of 
chemicals if the smoke it now yields can be 
eliminated. 

Broomhall reports that new La Plata wheat sells 
for winter shipment at a price equal to gg cents. 

Major O. Long, dispatched to Australia and 
New Zealand by the British Army Council to in- 
spect the packing houses, says that supplies in the 
future will be taken in greater quantities from 
Australia, where now about one-third of the total 
supply was bought. 

The Ogilvie Flour Mills Company, Limited, 
makes the position of the Manitoba, Saskatchewan 
and Alberta wheat crop of 1996, on July 20, as 
follows: 

Inspected to July 20, delivered at Winnipeg and 








shipped southz fick cso wien coe eas een e ee 70,05 4,700 
In ‘stock (Gs Pik. Interior ..4p eeaeeeeee ee eee 5,230,900 
In’ stockG. ING interior. 2..eeeee eee 500,000 

54,730,900 


In transit west of Winnipeg, 4co cars at 1,100 

bushels) ics jpae soe aaaaen ce eee ee eee 
Ground byintertor mills: 22/5 j20,0.-veceacees oe 
Seeding 5,cco,ovo acres at 134 bushels 


440,000 
6,c42,000 
9,000,000 








91,267,6co 


Yet to market 1,232,400 





Total crop 








oa bpsbS (cube Meee. Bee 92,0C0,000 
Stocks avatlable— 

Intérior. ..)--s5 ssemscatseten seaecs de oeeewenee taeeer 5,731 ,00® 

Transit east and west of Winnipeg. --. 940,000 

Port. 22.24 .boeoecsee se naloes sane 6,551,000 


Keewatin . 
Winnipeg .... 
St Boniface... 
Vet to markets 7 e052. seca aencoe 


250,coo 
200,000 
1C0,000 
1,232,000 


15,004,000 
3,044,000 
11,¢60,000 





Required, west of powt.,. .c.<<.s<s0<be00<easmeeeus 
Available for eastern millsand export July 20...- 


Financial. 


Plans are progressing for the organization of a 
stock exchange at Winnipeg, Manitoba. The 
date for opening the exchange has not been 
decided as yet. 

British consols touched 82 11-16 Monday, the 
lowest record since 1848. 

The Minister of Finance of Buenos Aires has 
asked Congress for an authorization for the 
municipality of Buenos Aires to issue a loan of 
15,000,000 pesos, gold. 

It is estimated that the dividend payments by 
leading corporations in August will amount to 
$30,453,575, an increase over 1906 of $4,758,233, 
and that the total disbursements for interest and 
dividends for August amount to $76,052,575. The 
increase in dividend disbursements is due to the 
increase in rates made by some corporations and 
to additions made to the dividend rates. Industrial 
dividends for the month are estimated at $19,633,- 
750, an increase of $2,884,268; steam railroad 
dividends, $17,764,350, an increase of $1,335,365, 
and street railways, $2,055,475, an increase of 
$538,600. 

J. P. Morgan & Co. have bought the hitherto 
unsold balance of the $26,0co,000 Atchison 5 per} 
cent. convertible bonds which were offered to the | 
stockholders at par and interest and who sub- 
scribed for a little less than $9,000,000 of the issue. ! 
Practically $15,000,000 represents the unsold bal- 
ance which has been taken by J. P. Morgan & Co. 
No official statement. has been made as to the price 
paid by the bankers, but it is believed to be a little 
better than 98. 

At a special meeting of the stockholders of the 
Philadelphia, Baltimore & Washington Railroad 
Company, held Wednesday, the proposition of the 
directors to increase the indebtedness of the com- 
pany by $5,000,000 was approved. The additional 
debt will be secured by bonds or otherwise, as the 


,in 1905 and 33-3 in 1904. 
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directors may order. The increase makes the 
authorized bond issue of the company $25,000,000, 
Deputy Comptroller McCooey of New York 
City announced Tuesday that Governor Hughes 
had signed the bill permitting the comptroller of 
the city of New York to sell municipal bonds at 
private sale, and that $15,0c0,000 of corporate 
stock and bonds would be offered on August 12. 
The figures for the Cuban budget of 1907-08 were 
announced Monday. They do not differ materially 
from those of last year, The total amount is 


$23,309,538, divided as follows: Provisional 
Gevernment, $105,980; Departments of State and 
Justice, $680,265; Government, $8,973,002 ; 
Treasury, $3,440,954 ; Education, $4,195,868 ; 


Public Works, $4,445,226; Agriculture and Com- | 


merce, $274,988 ; Judiciary, $1,193,255. Theesti- 
mated receipts are $25,466,325, of which the customs 
are $23,046,000 and internal revenue $831,000, 

A reduction of % per cent. in the semi-annual 
dividend on the common stock of the Buffalo, 
Rochester & Pittsburgh Railway was announced 
Tuesday. At the directors’ meeting last week a 
2% per cent. rate was agreed on, which compares 
with 3 per cent paid semi-annually since the open- 
ing ‘of 1904. In 1903 the year's dividends reached 
5% percent.; in r902and igor, 4 percent. Prior to 
Igor no dividends were paid. The reduction, it was 
said, is compensated for by the dividend of 2 per 


cent. which has been declared on the stocks of 
the Mahoning Investment Company. 


Industrial. 


The American Federationist states that 1,026 
labor unions, with an aggregate membership of 
81,500, had two-tenths of 1 per cent. witHout em- 
ployment in June. .In May the ratio of unem- 
ployed was 1.7 per cent., and in June, 1906, it was 
1.75 per cent. \ 

A:cablegram from Rome states that more than 
1,000 Italians, mostly destitute, have arrived in 
Naples from the United States, and that several 
thousand more are expected shortly. 

A great steel-manufacturing center is to be 
developed on the south shore of Lake Erie, just 
north of the town of Geneva, Ohio. 
Laughlin Company, independent steel manufac- 
turers, have purchased more than 1,000 acres on the 
lake front four and one-half miles northeast of 
Geneva and purpose to move their entire plant to 
that site. The most potent factor in the upbuilding 
of this new industrial center is the completion of 
plans for the immense ship canal to connect Lake 
Erie and Pittsburgh. t 

The American Iron and Steel Association has 
received from the manufacturers complete statistics 
of the production of pig iron in the United States 
for the first half of the year 1997. The output for 
the period mentioned was 13,478,044 tons, against 


12,724,941 tons in the last half of 1906, 12,602,901 


tons for the first half of that year, and 11,163,175 
tons for the first six months of 1905. The outturn 
of charcoal pig iron in the first half of 1907 
was 205,796 tons, compared with 225,285 tons in’ 
the last half of 1906. The production of bitu- 
minous coal and coke pig iron in the first six 
months of 1997 amounted to 12,514,014 tons, con= 
trasted with 11,702,492 tons in the last half of 1906. 
In the average earnings of male members of 
labor organizations in the state of New York for 
the first quarter of 1907, there was a decline com- 
pared with the first quarter of 1906 from $212 to 
$205. This difference of $7 is at the rate of 3% 
per cent. The course of average earnings, as 
represented in twenty or more occupations, for the 
first quarter of the last five years was as follows: 
1907, $205 ; 1906, $212; 1905, $187; 1904, $175; 
1903, $186. During the same quarter of this year 
13.8 per cent. of the members of labor unions were 
idle, which was the largest in ten years excepting 
1904. Labor disputes were least potent among 
causes of idleness at the quarter's end. At the end 
of March 67.3 per cent. of idleness was due to lack 
of work, compared with 44.9 per cent. in 1906, 52.4 
The probabilities are 
that the inclemency of the weather caused much 
idleness in the building trades and thus affected 
the averages. Yet the average rate of wages per 
day was $3.04, the highest in any of the first 
quarters of the five years from 1903 to 1907. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending August 1. 


a Current week. t 1906. 


+ Prior to 1906, 














GOVERNMENT 
Last sale. 
U.S. Gov. Con. 2s, Coup ..1930 105% July 

Con. 28, reg..-............ 1930 104‘ April 

48 coup ...../. ---1907 100% June 

49 reg... -1907 10149 May 

48 coup -1925 a@128 July 

4s reg ---1925 128% June 

ro : -1908-18 10233 July 
ies See -1908-18 102% July 

Besa DORGS eee wee 1908-18 102 June 

Dist. of Col. 3-658 reg....1924 fll7'2 June 
U.S. of Mex. ext. g. 1. of 

3899, ake £0.68-2.506--ce-s05 aos July 
4s gold deb of 1904 ....... 1954 a92% July 
Panama Canal Loan 10-30- 

ORR. casiciecegasienncs vs 1936 105'g Oct. 
Rep. of Cuba g. 5s ext. debt.. a103 Aug. 
Japanese Gov’t 6s, sterling 

ee a ee 19lt ag9e, Aug 

6s, 2d series a 

4-2 sterlin, 

2d series 4 a ans i 

SET ALeTIING 2554-2 - 2-5 1931 a79 Aug 
Philip. Is]. land pur. 4s .1914-34 111 May 
Philip. Is}. Pub. Wks. 48..1936 +108°4 Feb. 

STATE 

North Carolina con.4s....1910 100% April 
North Carolina 6s......... 126 Mar 
Tennessee Settle.ss. 92 July 

Small Bonds ....... ane 9542 Oct. 
Virginia def’d6s, Brown,Bros. a30 July 
Virginia fd deb. 2-33....... 1991 9344 May 

RAILROAD 
Ann Arbor 18st g.48........ 1995 asd July 


Atchison, Top. & Santa mat? 
9) 





Conv. 5s warrants for sub., 
1st inst. 80 per cent. paid. 
DUMONT ye iews-=25----- =-- 
Deb. series G 


Deb. series K........--.. 1912 
East. Okla. div. ist g. 48.1928 
Atlantic Coast Line 4s-...1952 
Sav.,Fl. pewioet- con.g.63s. 1934 
MSD es ORueees ss. 05255---- 1934 
Br’ swick West. ist g.4s 1938 
Vary Sp’ PES, 0.& Gulf g.4s.1918 


d. ist gtd 5s......1928 

L. fe N. collateral g. 418..1952 
Baltimore & Ohio 3428-....1925 
bP Ot Stein vane oee oe esau 








me : 
Southwestera div. Sige. 1908 


































a8s744- Aug 
P. J. & M. div. 3498.-..... 1925 86 June 
P., L. E. Ww. Va. g.4s..1941 91 July 
Monon.Riv.istgtd g.58.1919 105% Feb. 
Ohio = TRG 2. 08 ..6- see 1946 =113'2 Nov 
(DS re 1937 f110% Jan 
Pitta lev. &Tol. istg. 68.1922 119% 
a & West. 1st 48 ....1917 96 Oct, 
L. & W.con.Ist g.58.1933 10924 June 
Bad, Roch. & Pitts. g.58..1937 3. May 
Roch.& Pitts.1stcon.6s.1922 118 June 
Roch. & Pitts.1st pete tae 7124 April 
Allegheny tl Wes 
ist gtd g. 48..........-. 1998 10342 Feb. 
Buff. etna tated: £-48..1951 942 April 
Canada South’n ist gtd 5s, 1 al0045 July 
BPIPITGRS cccacascacce nos <- 913 102% July 
DTG. GB ose. ne ess nose te 100% May 
Centralof N.J. gen.mtgess. bias al224. Juy 
987 1214 Juiy 
100 May 
L.&W.Coalext.gtd 498.1910 98 July 
Am. Dock & Imp’t ds...1921 106% July 
Cent. R. KR. & Bkg Co. oi 
Tay GOle fe. OS: -.cc0sseccce 1987, 100% July 
Cont. of Ga. Con. g.58......1945 @103'9 Aug. 
oe eas -1945 16 Mar. 
ist pfd inc. g.5s......... 1945 85'9 July 
ist ine. g.58 fsiamped pita ace 88 May 
2a pfd inc. g. 5s 
2d inc. g. 6s stamped -. 7 
8d pfd ine. g. 58 July 
3d ine. g. 5s stamped.-...... a50 July 
Mid. Ga. & Atl. Div.5s..1947 £1L05, 
Mac. & Nor. div. Istg.58. 1946 115 
Chatt. div. pur.m’yg.4s.1951 (93 June 
Mob. div.1s g,5s..-..... 1946 11542 
Cent. Vt-istmtge gtd g.4s.1920 88 May 
Chesapeake & Ohio— 
Gen. mtge g.4498...--... 1992 al01l4 Aug. 
G. 68, Ser. A........- -1908 10244 July 
Mtge 6s..-...- -1911 106 Juwy 
ist con. 58...-.-.. -1939 ai10 = Juiy 
ist con. 5s, pepo cise ---1939 fUu6 June 
Craig Valley Ist g.5s ...1940 {112 Feb. 
id - A. 1st con. g.48....1989 975 May 
A. 2d con. rs. ----1989 90 June 
Bos aap, “iste. 58.1941 41134 
Greenb’r Ryist gtd g.48.1940 99%, Feb. 
Chic., Ind. & L. ref. g.68..1947 12443 Jane 
Me tanain g. 538 1947 
toxew A b. & C.1st6s..1910 2 
Chic. & Alton fo 's8 5 ‘: 
R. BR. Refunding g. 38... -1949 75% July 
Chic. & Ka. Ill.1stcur.6s.1907 100% July 
1st con. g.68-.-.......----- 1934 128g Joly 
Gen. con. 1st 5s...-......1937 ai09 Aug. 
ist-g. 4s, ref. & imp -.-.. 1955 92 April 
Chic. & Ind. C.1st5s.-...1936 113 ‘eb. 
Chicago & Se) Able alae 
Consolidated 78.......... 1915 11853 May 
Sinking fund. ae Seam 1879-1929 107 June 
Sinking fund 6s, reg....-... 106'4 June 
Sinking fund 5s ..-. oi 870-1929 107. June 
Sinking fund 5s, reg......... 10749 June 
Sinking fund deb. 5s .-..1933 113'2 April 
Sinking fund deb. 5s, re Feb. 
Debenture 4s .. June 
Deb. 58, reg.-- = June 
Extension 48..........-.. June 
Extension 4s, reg. ...-. Feb. 
Gen. g. 3498 ..........-... 1987 a4" July 
Gen. 3428, L@g.--.- ------ 1987 96 Nov 
80-year deb.ds......----. pte 107 Jan 
30-year deb. 59 ....-...... 931 103 June 
Ott., O.F. & St.P.1st5s..1909 100%3 Mav 
Mil.47..S.G@W.1stg.6s..1921 120 Jnly 
Michi, gan div.1st g.63...1924 $128492 Feb. 
Ext. & Imp. 5s........... 1929 11342 May 
Nor. Dlinois 1st 5s..-....1910 +1054 
Winona&St.Peter 2d7s.1907 101% July 
O. 2, & Q., 48 joint bonds.1921 a93'5 Aug 
4s jaint bonds, reg June 
Deberture 5s ....... July 
Southwest. div. 4s July 
Denver es aeesne June 
Tllinois d¥v- 3228 July 
Tnois ds Dye Aug. 
Towa div. Xf 48..-.-. - July 
Iowa div. s St. B92222°2 ta July 
Nebraska =e De epee July 
Nebraska ext\48, eee 10i14 Deo 
Han. & St. Jo.\con.68...1911 1054g ae 
Chicago, Mil. & S¥- Paul— 
ist lowa& Dak. weer F1824g A’ 
Gen. mtge 4s, ser} A-----1989 a102 Snir 
Gen. mtge 4s, ser, A, reg.1989 107_ Dee. 
Gen. g. 398, series B-..-1989 8853 July 












1st 68, S. W. div.......... 1909 
1st 5s, La C. & Dav ......1910 
ist 6s, So. Minn ..... 1910 
1st5s, Hast. & Da... 1910 
lst 78, dast. & Da. _ 1918 


Chi. & Pac. div. 6s .. 
‘ast Chic & Pac W. 5s 
Chic. & Mo. Riv.5s.- 
Min. Point div.5s.... 
Chic. & L. Sup. div- Be 
Wis. & Minn. (liv. 5s. 
Dakota & Gt. So.5s8_..... 
Terminal g. 5s....... 
Mil. & Nor. 1st6s........ 
Mil. & Nor. 1st con. 6s.. 





1913 
C.,R.1.& Pac. Ry coup. 68. 1917 
TOG OR. ces ce ccaseces eee Cy) 


Gen. g. 4s... 
Let & ref, 46. ...0-..cc0s-0 
Col. tr. 48, ser. G... 
Col. tr. 4s, ser. H 
Col. tr. 48, ser, I 
Col. tr. 4s, ser, J. 
Col. tr, 4s, ser. L 
Col. tr. 4s, ser. M 
Col. 4s, ser. N. 
Col. 4s, ser. O... 
Col. 4s, ser. P -... 
Chic.,R.1.& Pac. R. 
COlMtioe. Ss. -2 see 
Bur., C. R. & N. con. i 
& col. trust 5s 
Ced.R.,1.F. & N-1stg.53.1921 
Choc.,Ok.&G’lf gen.g.5s.1919 
K’k & Des M. 1st.5s-..... 1923 
Chic., 8t.P., Minn. & Omaha— 
Consolidated 6s........-- 1930 
C., St. P. & Minn. 1st6s..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 4s. ..1947 
Coupons off -......- ee 
Chic. & W. Ind. gen. i 
COR. 48 ieteeacessneee nee 
Cin., Ham. & Dayton 
Cin. Day. & Ir lst gtd 5s. 1941 
Cin Ind, & Wuist ref. 
Std gw. 4225 6.58 w2--- 1953 
Ind, Do.& Win 1st g 5s .1935 
Cleve., are Chic. & St. L.— 











Gen. Te oe err mae 1993 
Cairo div. 1st g. 48.......1939 
St. Louis div. 4s.... .....1990 


St. Louis div. 1st reg.......-. 
C.,W. & M. div.1st g.4s8.1991 
White W. Val. 1st g.4s..1940 
C.,I., St. L.& C.1stg.439.1936 
QuL, St. L.&C.1stg.48,reg.... 
C., 1, St. L.& C. con. 6s..1920 
C..8.& C. con. 1st g.58..1928 
Spr’d & Col. div. 1st g.4s8.1940 
Peoria & E.1st con.4s...1940 
Peoria & E.income 4s. ..1990 

Clev., C., C.& I, con.7s8 1914 


Gen.con. mtge g.6s.-.... ~1934 
Colorado Mid, ist g. 48. ...1947 
Col. Southern 1st 48....... 1929 


Ref & ext mtge 4g8 ....1935 
Delaware & Hudson Canal— 
10-year deb. 48....-...... 1916 
Peps diva 8. cose cs- onse~ 1917 
Al. & 8. conv. gtd 3428..1946 
Al. & 8S. conv. gid 3 reg...-. 
Renslr & Sa’togalst7s..1921 
Delaware, Lackaw’ta& W.— 
Con. mtge 1 ns ee --1907 
Mor. & Es.1stmtge7s ..1914 
M. & E. 1st con. g. 78.. -1915 


N. Y.,L. & W.1st6s..... 1921 
N.Y.,L.& W-ter.&im.4s .1923 
N.Y... L.& W. con. 5s. ...1923 
Den. & Rio Gr, 18t Con 48.1936 
ist con. g. 4498..... ......1936 
Imp. mtges, g. o8.--..... 1928 


Rio Gr. Western 1st 48..1939 
Mge& col. tr. g. 4s,ser.A.1949 
Det, & Mack. g.48......... 1996 
ist lien g.4s......... o- + -- 1995 
Detroit Southern— 
OhioSouth’n div.1st g.4s 1941 
Dul. & [ron Range 1st5s-..1937 
Dul.,S.8. Se uate: -1937 
big BS TOs ......---------- 1937 





Erie 2d ext. E. TOS 5 cence s 
Erie 3d ext. g.4195...-. --1923 


Erie 4th ext. g.5s........ 1920 
Erie 5th ext. g.48........ 1928 
Erie 1st con. g.78..-..... 1920 


Erie tst con, g. fd. 78....1920 
Conv. g.4s, Series A....1953 
Cony. g.48. Series B...-. 1953 
Erie Railroad— 
Con. gen. hen 4s 
1st con. g. 48, pr. bds..1996 
1st con. g. 4s, pr. bds, reg_ 
Erie-Penn Col. Tr. 43...1951 
es con. g. 638. ...1985 
Jef. R. ist gtd 58. ..... 1909 
B.,N. Y. & Erie 1st7s-..1916 
Buffalo & 8. W. g. 68---.1908 
Chic. & Erie Ist g.4-5s.. .1982 
N. Y.& Green. Lakeds..1946 
N.VY., LE. & W’n Coal & 
R.R. Co. 1st cur. gtd 68.1922 
N. Y., L. E. & W’n Dock 
& Im mp. Co. ist cur. 6s. .1913 
N.Y.S.d West. 2d g. 4498.1937 
ist refunding 5s-......-. 1937 
Gen. (ene BebSlecesen 1940 
Terminal 1st g.5s.-....1943 
Wilk.& E. eae 58..1942 
Midland of N. J. 6s. ...1910 
Ev. & Ter. H. 1st gen. 5s. .1942 
Ist con. 68 1921 
Mt. Vernon div. 6s - -1923 
Sullivan Co.Br. Ist g.5s.1930 
Ev.& Ind. con. gtd 6s.-.... 1926 
Ft. W. & D.C. Ist g. 4-68. .1921 
Ft. W. & Rio Gr. g.3-4s- ...1928 
Galv’n H. & H.1stis......1913 
Green Bay deb. A.....-...---.- 
DoebeB..--2>-- 
G.&8.Is.1st ret. & ter. &. 58.1952 
Hock. V. 1st con. g. 4428...1999 
Col. Hock. V. 1st ex. g- 48.1948 
Col. & Tol. 1st ext. 43 ...1955 
Illinois Centra] Istg.4s-..1951 
istg 4s, registered 











Col. tr. g. 48.... -1952 
4s, L, ~1953 
4s, reg -1953 
Pee et ee 1951 
348g andr 

ist ag om erl. 2500, 000. ..1951 
Extended 33g ...........- 1951 


Western line Ist g. 4s8-...1951 
Belle. & Caron, 1st g.6s..1923 
Cairo Bridge g. 48-...-.. .-1956 
Car. & Shaw. ist g. 4s-...1932 
a; at L. & N-O. g-3198..1951 
C., St. L. & N. O. g. 58.. -1951 
idemaphis div. 1st g.43_..1951] 
St. Louis div. g.38..... “1951 
St. Louis div. g.3498-....1951 
Louisville div. g. 3428. ...1951 
Omaha Div. Ist g. 3s....1953 
Ind. [ll. & Lowa 1st g. 48.1950 


Last sale. 


1024, 
at06 ga 
105g 
100% 
105A 
195 5g 
ai09'g 


LI744 
1104919 
ails 
t121'9 

12134 


1097, 


July 
July 
June 
July 
July 
May 
July 
June 
April 


June 
June 















Feb. 


June 


June 


Int. & G. North 1st 6s, g..1919 
2d mtge g. 58.........-... 1909 
3d mtge = 

Cowa Cen. Ist g.58_. 
MOL 9Ass es 

Kansas City Souther F 

Lake Erie & West. 1st 58..1937 
20 Watgeo P08. Sneek ces, 1941 
North’n Ohio Ist g. 5s...1945 

Leh. V.N.Y.1stgtd g.4%s.1940 
Sad a4 5 Pepi cee aS 

Leh. Val. Coal gtd 5s...... 1933 

Leh, Val. of Pa. con. &. 48.2003 

Leh. V. Ter lst gtd g.5s...1941 

Leh. & N. Y. Ist gtd g. 48. .1945 
Elmi’a,Cort.@N.gtdg.5s.1914 

Long Island Istcon. £-58..1931 








FOUN Be AB a2 be tenet aes 1938 
Gtd ref. g. 4s. eeepc ele 
Unified g. 48.... .........1949 


N.S. beh ist con. etd g.5 st aise 
N. Y Bklyn & Man. B 
lsticon. g.58 ..2 -..-..- 
N.Y.& Rock. Behistg.5s- 1927 
B’klyn & Mont’k 1st 5s..191) 
Louisiana & Arkansas 58.1927 
Louisville & Nashville— 
Collateral trust g. 5s ....1931 
Col. FAG wccscncescs 1923 
New 0. & Mob. ist 63... .1930 
New O. & Mob. 20 6s. ...1930 


General mt geé6s -.. 3 
Goldibpteiese: --<2s shone 
E., H. & Nash. Ist g.6s..1919 
St. Louis div ist 6s...... 192] 


St. Louis div. 2d g. 3s ...1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold 4s..... oe----1940 
Pensacola & At.ist 6s...1921 
Pensacola div. 68 -. 2 


“1945 
L.&Nash.-So. Ry joint4s.1952 
Hend Bridge ‘st s.f 638.1931 
Atl, Knox &Cin Div.g.4s1955 


Mob. & Mont-1st g.4128. 


AtL, <nox. & Nor. ist 
g. io a 1946 
Mexican Central con.4s...1911 
1st con. income g.3s..... 1939 
2d con. income g. 38 ....-. 1939 

M., St. P. & 8S. Ste. M. 1st 
COM Re 48 vanes anwsces =a 1938 

Minn, S. S. M. & A. ist 
gtd 4 Age. cate epusccer L926 


Minneap.& St. L. ist g. 78.-1927 
1st con. g.53....-. 1934 
1st and ref. g.4s_.. 
Iowa ext. lst g.78.. =| 
Pac. ext. Ist g.6s........ 1921 
Des M.& Ft. D. ist g.48..1935 

Missouri, Kansas & Texas— 
ist-mtpe agus sec ccswses~cn 1990 
2d mtge 4s... 










ist ext. g.58.......-..---- 1944 
1at ref. 48 

Gen mtge 4's 8. f..... ..1936 
K. C. & Pac. ist 4s.......1990 


St.Louis div. ist ref.g.48.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& T.of Tex.1st5s. .1942 
Mo ,»Kans.& Kast.1st 5s. .1942 
Mo. Kans. &Okla.ist 5s ..1942 
s., 8. & So. ist gtd g.5s..1943 
Tex. & Okla, ist gtd g.58-1943 
Mo. Pacific 1st con. g. 63..1920 
2d 7s ext. at 4 per cent..1988 


Trust g.5s8......--.- “aap ee 1917 
40-year gold 48........... 1945 
1st, collateral g. 5s...-..- 1970 


Cent. br. Ist gtd g. 48-...1919 
Csnt. Br. U. P. 1st &. 48.1943 
L. & C. Valley 1st g. 58..1926 
eons Val. Ind. & W. Ist 


ene: ne Mo. tst ex. g. 48. 1938 
Pac of Mo. 2d ex. g. 58..1938 
St.L.,1.M.G&S.ref g.4s. ..1929 
General con. ry & 1 g. 58.1981 
Riv. & Gulf Div.1st g. ...1933 
Mob., Jack. & Kan, C 
ist con. g. 58.---. 






-68 
Montgomery div. 58..... 1947 
Gen. g.4s. 
St. L. & Cairo gtd g. "48.1931 
Col. g.4 1930 
Nash. “Chat. & St.L.1st7s..1913 


ist con. PEON ean we sa sone koTe 
MeM., M.W.G@AI.1stss..1917 
Jasper Boh, 1st 6s. ......1923 
1926 
1951 


Nat. R.R.of Mex.p.1. 44a3.. 
COI) ig 6 se ee er 
New York Central— 
General mtge 3128 
peseret mntge 3}as, reg 
Deb. g 
Mich. Sent col. g. 
Mich. Cent. col. g. 3198, reg. 
Lake Shore col. g. 31a8-. .1998 
Lake Shore col. g.3138, reg.. 
N.Y.& Harlem 1st 342s... 2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, re 
Beech Crk Ist gtd g. 48..1936 
R., W.& O. con. 1st ex. 58.1922 
N. *yY. & Nor. 1st Be 58....1927 
Moh’k & M. Ist gtd g.4s..1991 
N. Y. & Put. gobo ta é- 48.1993 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g. 449s .1941 
Rut. Cana. ist gtd g. 48.1949 
St. Law.& Adir.istg. 58.1996 
Ogdensb. & L. Champ. 
Ist gtd g. 4s 

















Lake Shore & Mich. 
G. Bigg asters a) sad O10 
G. 34a8, reg... Le 
Deb: ae | Z ©1928 
etnawes scene e ---1931 
Mahonin Coal 5s ......-1034 
Pitts. & L. E. ee i 5s, ser. 
oy 192 








6 - ; a 
et Bote | Creer ee 71952 
istg 3128 sec. by !st mtge 
ON die Lin GS caacew- 245400 

BS ieees eas mieate -1931 
68. Teg ...-. -1931 
N.Y.,C.& St.L.1s 1937 


1st & = reg. .-- 
N. Y., N. H. & H.— 
Housatonic R. con. g. 5s. 1937 
N. Y., Ontario & Western— 
emt ee stg. 48. .<<<0 1992 
Registere = 
Norfolk & South. ist g.5s. 
Norfolk & West. gen. 63. ..1931 
._ New River Ist g. 63. ...-.1932 
~ Imp. and ext. g. 6s 5 tes IkOR4 
Div. Ist lien & gen. g. 48.1944 
iat CONS, 46 Pie. boc.. 505 1996 
Poca. C. &C. Co. joint 45 .1941 
Scioto V & N.H. gtd 4s..1989 
North. Pac. prior lien4s-..1997 
Prior lien, reg... 
General lien 38 ... 
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General lien 3s, reg.......... 
St. Paul-Dul. div, g. 4s...1996 
St. Paul & Dul. 1st 5s. pane 
BO BS cece: ssecwcwaaces< 1917 
Ist con. g. 48.... --1968 
St. P.& N_ P. gen. g.6s,.1923 
Wash. Cent. 1st 2. 48....1948 
Nor P. Tar. Co.1st g.6a _ 1922 
Pacific Coast Co. Ist g.5s..1946 
ROG Bi Si, YOR. se cel ose sce cen. 
Panama Ist s. f. g. 4498. ...1917 
Penn.— Pa. R. R.conv.3128-.1912 
WW yr Conv. g. 33g......... 1915 
18 ' YY Gun vy, TO) ee =-2ee eo 
1st real estate g.4s...,.. 1923 
ieee Balt.& W. bie 4s, 
Airy ore or eee 1943 
AlL Vail gen. ‘etd g z. 48...1942 
Pennsy!vania Co — 
Tr. ctfis, gtd 3'98......... 1916 
Gtd.32¢ol. tr. gtd3 ‘gser.A.1937 
Gtd.328 col.tr.ctts,ser. B.1941 
Gtd. 39 col.tr.ctfs,ser.C.1942 
Gtd. g. 328 tr. etfs, ser. D 1944 
Gtd. 4498 Ist c... --1921 
tal 6 Ob POP ce deccarccccsice 
el Syretd g.loan of 1906 












P., Ft. W. & C. 18st 7s_...1912 
dave -1912 
PIG. C.&StL. g. 498, 4.1940 
re ie: Ce eee ee 194% 
eries C, g. 4198. --1942 
Series D, gtd 4s........1945 
Series EH, gtd g. 349s. ...1949 


C.,St.L.& P.ist con. 58.1932 

Clev. & M.1st gtd ¢.4498..1935 

Enie & Pitts. , gen. 34g8,ser.B 

G. R.& Ind. ext. gtd 4s. 1941 
Pere Marquette— 

Flint & Pere oie 68...1920 

1st con.5s . 


1939 
iv. ist 58..1939 





Pitts.,S. & L. E. 1st g.53.1940 
Reading gen.4s--......... 1997 
Jersey Cent. Col. g. 48...1951 


Phila. & Reading con, 68.1911 
Phila. & Reading 7s -...1911 
S.A. & A. P. ist g. gtd 4s_..1941 
S.F.& N.P. Istskg fdg g.59..1919 
SanFe P.&Ph.Ry. stg g.58.1942 
St.Jo.& Gr.Isl’d ist 2-3 48.-1947 
St. Louis & San Francisco— 
General mtge 5s 
General mtge6s _....-...- 1931 
St. Louis & San F. R. B 






refunding g. 48.- ---1951 
Con. Gras. eo et 1008. 
5-year 449 gold notes.....1908 


Southwestern div. g.5s..1947 
K.C., Ft.8.& M.con.g.68.1928 
K.C.FtS.& M.ret.gtdg.4s1936 
Oz.&Cher.Cent.1st gtd5s1913 
St. Louis Swn ist g. 48....1989 
2d income 48..-.........-- 1989 
Con F458 2oeceec se. seas cnkone 
_ Gray’s PomtTerminal 53-1947 


St. P., M. & Man. 2d 68...1909 
UShiCOn Ze 68 _-csccscasecn= 1983 
1st con. 68, reg -........--1933 
Reduced to 449s.......... 1933 
Dak. ex. 68 .... -1910 







Montana ex. 
Mont. ex. ist g. 4s, Teg... 
Mont. Cent. 1st gtd g.68 .1937 
Mont, Cent. 1st gtd g.5s..1937 
East Minn. div. 1st g.5s-..1908 
Wil.& Sioux Fs. 1st ¢.58.1938 
Seaboard Air Line dvyr g. ees 


Atl. & Birm. 1st 48...... 1933 
Flor. C. & Pen.con.g.58.1943 
Car. Cent. ist con. g. 48..1949 
Ga. & Ala. ist con, 5s ..1945 
Seaboard& Roanokelst5s1926 
South. Pacific of California— 
Ist 6s, series E & F. -1912 
ISGUCOM, DS. ose ss sccees cas 1937 
Gal. War.& 8.A.1st g.6s.1910 
Mex.& Pac. div. Ist5s-...1931 
Gil. V.,G.@N.1stgtd g.5s.1924 
H.,E.&W. Tex. 1st g.5s..1933 
Houston & Texas Cent.— 
Waco & N. W. Ist 6s. ..-1930 








WSt D8 neaeacaence= -1937 
Con. £: 68's... -1912 
Gold; 48-2 caes-ee -1921 


S. Pac. Co. col. tr. 48 -...1949 
S. Pac. 2-5-y1 coltr. 48...1910 
Cent. Pac.ist ref.gtdg.4s.1949 
Cent.Pac.1st ref.gtdg.4s, oe 
Cent. Pac. gtd g. “38. -- 10 929 
Cen. Pac. T.S, ity 


sac. of N. .1st6s..1911 
S. P. of A. 1st gtd g. 68..1909 
S. P. of A. Ist gtd g. 6s..1910 
N. Ry.of Cal.gtd.5s 1438 
Aus.& Nwn Lstgtd g.5s..1941 
M’gan’sLa.&Tex.istg.6s1920 
1st 78->.s5~- Fe eee 1918 
Tex.& New Orl.con.g,4s-1943 
Oregon & Cal. gtd 5s ....1927 
So. Pac. R.R. Co. 1st ref: 
mtge s. f, 48 1955 
South. Ry. Ist con. g, 58..1994 
M’ phis div.1st g.4,4'9 &531996 
St. Louis div. ist g. 4s...1951 
E.T., V.&G.con.ist g.538- 1956 
E. Tv. & G.div.ist g.5s..1930 
Kast T. reorg. lien g.5s-.1938 








Ga. Pac. 1st g.68..-..---- 1922 
Georgia Midland Ist 3s .- ee 
Ala. Cent, 1st6s.....-.-..- 918 


Atlantic & Dan.1st ¢.48. “1948 
Adan’ Dan, 2d mtge.1948 

Colum. & Greeny. (stg.63.1916 
Va. Midl. gen. Bree NR 
Virg. Mid. g. 5s, stpd...1936 
Virg. Mid. series B 68.-.-1911 
Virg . Mid. series C 68...1916 
Vire. Mid. series D 4-58-1921 
Virg. Mid. series E5s-...1926 


Virg. Mid. series F 5s..-1931 
Knox. & Ohio lst g. 68...1925 
W’n N.C. lst con. g.68..1914 


South Car.& Ga.lstg.5s..1919 
Mobile & Ohio col. g. 48..1938 
Rich. & Meck. Ist g.4s ..1948 
Rich.& Danv.deb., stpd.1927 
Rich. & Danv. con. g.63..1915 
W.,0.&W’n Ist cy gtd4s.1924 
Prior lien g. 5s -....----.1945 
Ter. Ass’n of St. L. 1st 4498-1939 
ist con. ¢.58--....... 1894-1944 
Gen. refund. s. f & 48 ..1953 
St.L.Mer. Bdge gti g.58.1930 
Texas & Pac. ist gold 5s. -2000 
2d gold inc, 58.-..... 
Louisiana div.ist gz. 
Tol., Peo. & W.18t gtd. 48.. 
Tol. & Ohio Cent, 1st 5s--..-1935 
Gen. g.58..-....-.-- eee 
Kanawha & Michigan 4s 1990 
Tol., St. L.& W.pr.lien3 gs. im 
An Ee ee pe nor OF 
Tor., Ham.& Bulf.ist g.48..1946 
Ulster & Del. 1st con.g.5s..1928 
Ist ref. g. 48.-... Soro 1952 
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Last sale, 


Union Pacific L’d @’t4s..1947 a100 
ESS D48, Phe oeos: coca cannas ag7 
Conv. 48, ist inst. paid . - ag2 
Conv. 48, fully paid...... ag2 
Ore. Short Line Ist 68. .-1922 all6‘2 
Ore. Short Line con.5s..1946 112 
Ore.ShortLine ctfs gtd ref.4s a88y 
Ore, R’y & Nav.con.g.48.1946 ag6 
Utah & Northern tst7s.1903 105% 

Vera Cruz & Pacific 4428..1934 98 

Virg. & Swn. 1st gtd 5s...2003 110 

Wabash Ist 5s - 19389 @l0719 
rT Bae eee -1939 a98 
Ist lien Equip. 8. f. g. 58.1921 102 
1st lien 50 yr g. term 4s..1954 93 
Det .& C hic, ext.1st g.58..1941 108 4g 
Deb. series A6..... ..... 1939 90 
Deb.series B, ctfaofdep.1939 6h 
Ref. and Ext. 4s.........1954 a6l 
Omaha div. lst g. 3498...1941 80's 
Tol.& Chic.div.{st g.4s..1941 9642 
Pitts. Terminal Ist g. 43.1954 a69% 
Pitts. Terminal 2d g. 49.1954 a22% 
St.L., K.C. & N. 3t. Chs 

B. ist iON Ree loca ca 1908 100 

Wash. Term. ist gtd3%28..1915 872 

Western Maryland Ist 48.1952 a@75 
Oony; 48 .2-..' & ----1952 55 
W.Va. Ct. & Pitts.ist6s.1911 106% 

W'nN. Y. & Pa. Ist5s....1937 112', 
ING; DS Goku 2 Boece. eaten (G48 34 
Gen. g.: .-19438 89% 

Wh'ling&L.E. Hea Ist g "58.1926 105.2 

Wheeling & L. R. R. Ist 

COD: $248). sacs ensayo 1949-83 
Wheeling div. Ist g.58..1928 110 

Wis. Cent. cate gen, ¢.43...1949 a84 

MISCELLANEOUS 

Adams Exp. Col, tr. g.48..19 ag 

Am. Cot. Oil deb, ext.44gs..19 5 8734 

Am, Hide & Leathers. f.g.6s a@39'o 

Am. Ice Securitiesdeb.6s..1925 a79 

Am. Ice Sec. 68s,small bonds.. 82 

Am, Spirits Mtg Ist g.68..1915 @102'2 

Am. Tel. & Tel. col.tr.4s..1929 78's 

Am. Thread Ist col, tr.4s..1919 881 

Am. Tobacco6s...... .....1944 @03% 

Am. Tobacco 4s....... .... 1951 a6s 

Bethlehem Steel Ist ext. 

1) Pe LY ec ie ee (yom | 
Bklyn F,. Co. 1st con, 58...1948 41 
Brooklyn Rap. Tran.g.5s..1945 101 

Ref, conv..48. -<:..05..3.. 2002 ai9'4 

Kings Co, El. Ist g. 48 ..1949 BY 

Kgs Co, El. 1st g. 4s stpd gid 83% 

tiene Age Con.58..1916-41 a@l00's 

Bklyn,Q.& Sub.gtd g.5s.1941 a@100 
Bklyn Un. £1. 1st g.4-58.1950 1087 
Nassau Elec. gtd g.4s..1951 a@82 

Bklyn QO. G. 1st con. g. 58.1945 a01's 

Butfalo Gas Co. Ist g.58..1947  a67 

Central Leather Co. g.58..1925 ay2'a 

Chic. June. Ry. col. g.58..1915 LOL 

Col.F1el& [ron g.s. f.g.58.1943 90 
SIO, RiiUS ca sas-cecen accu Okt 87 

Col. Inds. 1st mtge g. & 
col. tr. 58'...---- ..--....19384  a@d8 

Com’) Cable Ist g. 4s, reg.2397 89 

Cons. Gas con. debt.6s....1909 al2L 

Con. Tobacco g. 48.........1951 7254 

Conn. Ry & L.1stref.g.4498.1951 984 

Detroit City Gas g.5s-_-..- 1923 97'2 

Det. United Ryistcon.4198.1932 562 

Det., M.& M.1. g. ine. 78..1911 70 

Distillers Sec. Corp. 58....1927 aslt2 

Gen. Diec. Co. deb. g. 3198 1y42 0 86 4a 
Deb. 58 warrants, 1st inst. 

DRI ceteseeeuecehes tanae al082 
Deb.‘ 8 warrants, full paid. a109 
Havana Hlec. Ry con. g.58.1952 —8U'2 

HudsonCo.Gas Co.1st 2¢.58.1949 Lu2 

Ingersoll-Rand 5s....-..... 1935 89-95 

Interborough-Met, 4428...1956 a7i'y 

Int. Mercantile Mar.4%2s8..1922 as9 

Int. Paper ist con. g.68..1918 L105 
Int. Paper conv. 5s ......1935 88 

Int. St. Pump deb. 68......1918 =apo%, 

International Traction 481919 asd+4 

Inter. Navigation 5s...... 1929 85'o 

Kan.C., Mo.,GasCo, lst g.5s1922 98 

Kan.& Hoc8.C.&C.1stg.5s,195l 1052 

Kings Co, E.L.& P.p.m.6s.1997 116% 

Lack.Steel Co.ist cnv.g 3 ag98 

Laclede Gas Ist g. 5s -- al03 
Ist ref. and ext. 5s.. 5 100g 

Man. Ry con. mtge4s.....1990 ag7 
Met. Elevated Ist 6s ....1908 100% 

Met.St.(N.Y.)g. ©. tr. g.58-1997 101 
Ref. g. 48-- erccese--222002 75 
Lex. Av&Pav. ¥ ylstgd5si993 110 
Col. & 9th Av. 1st gtd5s..1993 109 
Bway&7thAvistcon.g.581943 106 
Third Avenue gtdg v.43. 2000 asl 
Third Av. 1st g. 5s-.. 1937 10834 

Met. Tel.& Tel.1st SK.fd59.1913 104 

Mich, State Tel. Co. Ist5s 1924 98 

Mil. Gas Light Co, 1st 48..1927 914g 

Nat. Starch Mfg Ist g. 6s .1920 @83'g 
Nat. Starch deb. 5s. -....1925 70 

New O. Ry. & Light 4'28..1935 90'2 

N. Y. Dock 50-yr Ist g. 48.1951 ass 

N. Y.G. EH. L., H. & P. col. 

TE DRE cout leon = cannes zee ke4Bi, 09 
Pur. money Col. tr. ¢.48..1949 as2'y 
Ed. Elec. Ll.ist conv. 8: 581910 aloo 
Edison Hlec.{ll.con.¢.58.1995 11344 

N. Y. & Queens Elec, Lg 
& P. 1st con. g.58.-...... 1930 95 

People’s Gas & Coke con. 

PANT SP e ana Oe ae 943 116 lg 
Ref. g. 58- - we--------1947 10088 
Chic. Chie: ‘Coke gtd4s.1937 100 
Con. Gas Ist gtd g. 5s....1938 lil’ 
Mut Fuel Gas istgtd.5s .1947 100 

Providence Sscurilies deb. 48. a@55 

Pordland R’y ist ref. 5s....19380 101'g 

Prov. Loansoo.N. Y.g.4'28.1921 99 

Rep.Iron & Steel lst mtge 
and col. tr. sink. fd 5s...1934 = 9642 

St. Joseph Ry Light, Heat 
& Power ist g.5s..-....1937 10314 

St.Paul C’yCable con.g.58.1987 110‘ 

Tenn.Coal, [ron & R., 

div, ist Pek ee essere 103 
Gansoseee Sse ass 
Tenn. div. Ist §s..... 103 
DeBard.C. & Lgtdz.6s. 100 

Underground Elec, 58 ....1908 a70 

Union “Hlec.L.& P.Co,1st5s.1932 Iv 

United Ry sof St, L.istg.4sl.9%4 792 
St. Louis Transit 5s.....1924 9649 

United R. R. of San F.48..1927 a72's 

U. S. Envelopes Co. Ist 
Sink. 10. 2 GS2cc.0e) wae 1918 103 

U.S. Leather s. f. deb. 68..1913 @l04 

U.S. Realty & Imp. conv, 
deb. 58 ......--- ---1924 ai72 

U.S. Reduction andl 8.1931 3g 

U.S. Stl.Corp. 10-60 yrst. g.56 avis 


Registered Diiasverstcapiendes 
Victor Fael 5s..... .. 
Va.-Car. Chem. col. g. 
Va. Iron, Coal & Coke 5s .1949 
Westchester Ltg Co. g.58.1950 
Western Union g.4498..... 1950 

Col. trust cur.55......... 1938 

Mutual Onion Tel s.f.68.1911 
Westinghouse Elec. & Mtg 

conv. sink, fund5s ...... 1931 
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BRADSTREET’S, SATURDAY, AUGUST 3, 1907 











Transactions on the New York Stock Exchange for the Week ending August 2. 

































































































































































































































































































































































a@Unilisted, b1%extra, c In col, tr. bonds to holders ofrecord June27. * 2 extra. Stamped. +2extra. @4extra. {| 342 extra, 
= ; 
Stock ands Rats and date ss apse Highest Sat., July 27 || Mon., July 29 || Tues., July 30 || Wed., July 31 |! Thurs., Aug. 1 Fri., Aug.2 Shires 
ri t- Rs an : “ SS a oe mea aera | aera weeeme erevehd | ie ar ac | a 
wanting | saing| Wbaetdesa | EE | wwe | raven wane orcomrany favs velelaieisielzisieleisielellsle|s lrmes 
= | 1906 | 1907 Slelslel zi sie lzisiels ileus fle ilele tee 
RlR]s Pia fet =ya | is Wa fr Ya fk es ae ft fea ||P tefa| eS  AMRd B Sf bet SIS | oa sy 
$12,000,000 | $12,000,000, e200 =... 2... J &D | 300 | 240 | 330 | 165 Adams Express 
19,820,000 phe oe as 27%] 36 |. 16%] @lighiAINE<ChaAlnars: cc. c eee | on enna Se Wece M £0%s)1625|) P0201 10 | 1024}! 10%! 1044) 104]! “9%4) “9 ja,|f eal ise M4 
ean i aCORALMara 2. +c enn eee eee t.| + | 22 |] 10t2] 10%) 1029}} 1022) 10 | 1024}} 10%) 1044) 1 34] 9%) “9% 
118150, 900 550,000 1% Feb. 1, 1904] Q 67 | 40, | 43%) 25, || Allis-Chalmers pfd...200..002.000002002005 an Peete ahs 27 hd | a 7 ya a: bly fe hin wer 
17114100 awe. Aug. 26, 1907 Q ae 92% me 29 Wenig Foe one ce Sa ae te oN 9044] 8844] 8844}| 8954! 8754) 88 Es 85%,| 8533/| $61—) 5334) 8459/| 8542) 8414) 85 250,900 
1S Ee eee et rene nee - ; 2 25 5 cultural Chemical. ......-.-..--- Sela eine ay eto wl 5 942/19 | 19 ss ii«e : oo | oe | we 
eee 3 Apr. 1,1907) A&O oe oe ee 65 Am. Agricultural Chemical pfd. See sie ee Pepe | Name es co aes ease BEE mg Bel ic 2 Se EA ~ 
000,000) As i ee irs oteeaeatee == 2049} 2349 “4 m. Beet Sugar (a)... p. Meret 2 15%4| 1534] 1534]| .. | 2. | ee 154| 15 7, 7, Tel) . - e era 
32:000,000 § 42 July 1, i907 60%) 82%) 80, | 79, || Am. Beet Sugar pid (a). ef set es |] te Re ae ian be 
(ON ae 2: ae “ Bait, cae ata ni Canl See ote Pale 542] 5a] 54s]| 54a] 5%] Sel] -. | -- | -- |] Bl] 544) Stal]. | 2. | 8 
4,283,300 § 1% ot : spt 8 eS a5 6042] 49 Am. Can Did. 2... cones epee ee eee ease 53%4| 52%4| 5314]| 5322] 5349) 5349]) -- ae =r 5212] 5242] 5239]! 5242] 5242| 52322]| 84a) 53 | 584g 1 Fe 
ret al - ai. est ¢ ‘ 7 32%4| 45's 31 Am. Car & Foundry....-. ----|| 437%] 4342] 437]| 4353| 4344] 4324]| 4314] 427% | 4324]| 427%) 4242) 4254]| 4219) 42%] 4241] 43 | 48 | 43 5,800 
a e700a ee : 4 ae y 1, ae 5 98 to] 103 92%)|| Ain. Car & Foundry pfd-..-..........----- a I -- |/10034/100%4/10033/|101 j1ol | LO1 3 “ oe — =5 s oo a ae 300 
erie : Sieh beens TéED its =a ike Ed noe on a4 Primeige ts ret 3622| 3548} 3644]| 3642] 85 | 385 || 3534) 85 | 853q/| 3542) 35 | 85 |) 34%) B4%q) 344d) 347%) 8494) 34% 12,660 
0,199,0 , 2) 92 ° iB CG ee Pe Be hea Bt hae ea Pe se. fame ene we fine Jae Pe) ee en == [oe | we 
eet 1 May 15,1907] M&N oo 2| 87 20 2 Am. District Telegraph (N. Y.)--..-.----.- eee ee lt oe Peace ifcee Se ah pee lose eee Sey eeomnl ta A is ins ake 
yee 3, July 1, 1907 Q a | 215 | 247 | 2001 Ae, Bix prone i nvee 27 -tns~nunareaccnan--oo8 SoM | eee ese ae Waa | se i acl 2 ceitico tno caw (SSS tee aes 
TP e100 4 Jan. 2, 1903 Q 1154| 7% 8i4 64a) Am: Grass Twine \(@)epise-tscsmawcsres =e 6 6 6 614} 5%! 6 5%) 5%] 5%]| 5%) 573] 57%) .. ae a ae, Ape ae “""Fo00 
1548300 7,425,000] °j PO pee ete -- i so fom 4 Aimvbide| &) eather wees ate assem = 4 ae ee l|rse eT ees ie 4 4 4 4 4 4 4 c 4 oo iixen Aiea 950 
19'029°400 oe fas ue on te Q ; ee 3042 16 Am, Hide & Leather pid 222s <.otece eo 197] 197g] 197g]| 2042} 20 | 20 2014] 2044] 2034]] 1942] 1949] 1942]] .. se ae on < we 800 
eee 2,897,58 4 July 20, 7 ole ey ea Ls) eo Se eee Per eae sata upennen name eeetee cee 55 | 55 | 55 60 | 66 | 60 BS = fe 54 | 50 | 5342}, 5449) 5442} 5442]! 56 | 5454) 56 1,505 
4 nda bed il ts) - Bary Sto a= * MCL A OB). prea ater mine ein mie on le lo aa -- an < ; ia es 4 os -- -- -- 9 9 9 -- -- -- 
eopege te Beot. Ete g S ae 36. 22 Am. Linseed pfd (a).....- SEN 22 cote pee D884) 2294) 2eBalt el |, ale) Se PE een ies ph Be) es nf ae 22 422 i 28 po 
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<900 008 2 ay 2, 1904 > 45 44 37 'p] 87 1y eokuk & Des Moines pfd................ ke Ne Wee PUR. * Ibe Mé 
S000 000 2,201,000 +4 Noy. 15, 1906 a3 84's] 547%) 6939) 40 Knickerbocker Ice .......... - > 
000, 201, 3 Jan. 3,1907| J & J | 85%] 66 | 75 | 6541! Knickerbocker Ice pfd..........222... 22. 2 all oe Clee | | eal ce alee ee ites 
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Transactions on the N — 489 
ew York Stock Exchange for the Week endi ae 
2 a *Scrip. + Also 2% defd ending Au ust 2. 
tock Bonds R 8 0 - 12% extra. 
Ripe ee is 
main: en > n 
g | standing | lastatvidena | SS | lowest sige Me amidoke Sat, July 2 || Mon., July 29 || Tues., July 30 || Wed 
5 x 1906 1907 PANY 2 s 2 rare, et vey, ed., July 31 || Thurs.,Aug.1 || Fri., Aug.2 
ic wo =| es 3 = 2 e a3 Shares 
11,840,000 See oe : Pek & SLSR [S = = & § 2 3 §ilsle elle] s | g |poud tte 
Para Rape a ned aja| Bel 22) 22) 1s!| Lake Erie & Western anneal ee jos] 8} | S| Sy |S Elales pe i 
Is'ooorboe | vasiesvee| 1 Woe. 1898 J & J | 335. | 300 55 || Lake Erie & Western pfd. Blech ae SSS == eel 
wuooo0d | 12,158,500) 8 Aug. 12; oor] F&A welts] Ot) Gis) 45 |) Long Taland Pe bs Ww Poe tee [bo | eal 
pha ob | | eI ean 13644| 14528] 1 wong Island. - i) ee ee oe a -- eae gee a os 7 : .- _ ed 
50,000,000 1 July 1,1907} @ 54e| 108 || Louisville & N eee ly eeeuleee est fh o= 2eeg panna |lliee oh ; 
sooa'een | séseisaoo| la aay Liven -- | ++ | 75%| 6222)| Mackay Compani Pesce tia Viveicliiaaltia%e| ti ltt Et ta re MeaLipes : . 
1,885 hte. 1% July 1,19 Seteece Weed il) 68:e|h) panies. . 4 |!114%,/113%|113%| 1 33 ee eee Pe : 
11,885,005 ye ine Bly Q | 182 | 140 | ue | 129 Mackay Companies pias... 00000000202 Be] 69%) 6944] | 60:3] 6042) 60". ibtaltias tis Lids) ida ids] ids hie vides! 113 Hid Hid ani 
52,000,000 | 40,688,000] 1% aly. 29, aaa “| ie Pine RESEM | cree P heat Peay Be ee el a ae | a eae | Gel ccelgpetion bon 68 eos 
pe PSN as 2 “ a RE MN eee ouDe agri a ata aca ae [2 he fete ne P08 eal el lhe inca Zale 700 
14,000,000 765,000] 3 July 29, 1907| J & J pig (Reid ba Si eee Se eae igs 37) a7. Aaa | in ea 2) 2000 a ie coo ean Coro oi | 250 
770007000 $ 53,355,000 ry) Apr. 15, 1907) A & O | 164 ‘a ay 125 Michigan 2h ook coe eeee eens nese eee reese i | 2129} 2!) si | at | 21 rea ee Se) lene : 2 sees 
6,000,000 De Apr. 15, 1907| A & O | 183%] 16342) 168 90 || Minneapolis, St. Paul & Sauit Ste. Marie. Ba lee i | 2 | 21 |) 21 | 20%4| 20%] 2022] 20 | 2029]! 20%] 20%| 20%2)| 50 soe 
4,000,000 19,565,000] 939 cane 15,1904| _ -- 8424| 58te| 69 123 Minneap., St. ep nerty9 Ste. Marie.||_. | -- | -- se fe |e eeN NT 09|| 20%] 2022] 20%2!| 3029] 2042| 902 ty 
63,300,300 uly 15,1907| J & J | 10144] 90 39 || Minneapolis & aultSte. Marie pid.|| .._ | -.. | -.. ||138. |187_ 137 1669, |106%5)106%]} 22 | 22] 22 |] se as Ses 2 2,350 
0003} 7.0.90) 5 yea5"i% & x |sots) $0°| $0, | rul| Moneabolls @ St LMNs pre aoe Gog) fay) diy SB ya be RL did S| |e ini 
a 02, ) aril 4 ; : -- = eae 4 "5.00 
Heat 85,012,000) 22 Tuy 0 1907 ara x aa 6414) 7234] 60 : iets Kansas & oxen peo non cam aa iis >- F 5 a| 41a} 41%) at 41%} | 4134) 41%] 41%4]| di%o 41 | 41 il 4] yo OD 
000,000 30,077,000 3% Jul , 1064} 8542] 923 issouri, Kansas & Texas pfd............ 30%2| 8742| 399g|| 402g) 3825] 38 ~~, | = 77}9| 7749] 773a\| 7784] 7794) 77° 4154) 4144] 41%, 700 
need 16,005,000] 3 Pee persed a 7 189%4| 18891 179 “| 179 Missouri’ cheb eh an oe aa ce 673] 667) 6748 re oi ei 39%4 3824] 30%|| 39%) 377) 37 Zal| 3829 Hs ts 772) 7744| 779 1,100 
" - 1, 14949! 133 | 14 OVriste HAdseee ee ee ee ~|| 7653] 7632) 765, 3 i) 4) 6654| 66%4|| 67 | 66% P 4) 3855)! 394! 385.) 392, 400 
24,804,500 1,086,469) 14 July 15, 1907 Q 79% 7 | ior |) Nashville, Chattanooga & St. Louis... ‘ s|| 77 | 763a| 76%5|| 7642] 7649) 76%, 66%4| 6654|| -. | -- | --. || 67 B} 38 60,600 
cee rey ie pd ae 119 | 113%] 11739] 1107|| Nationat Ce ee peat meer wee qo et pe | Ne | i ca a A a et rae] weal) eee 
5 , Povo 1814) 12 ational Biscuit pfd (a)................... 74 | 74 | 74 = oy = - - 5, Ss a — -: : Mw 3,50 
19. 1% July 1 153g] 10 pid (a). - ? : ed em 2 --_ | s- ca- fed stalk o 
B0,6177 600 iy Jay Cleo] Q | 9%] G6 | 7 10'|| National Enameting & Stamping Go.~s/}| i io) ia%|| “S| | “|| ti8s] Fang) Fa4)) hey) Fy) Fa ia 
28,882,925 eS ae 15, 1907] | 10834) 100% bea Neagle Lead ne © seaming rer aa i ie es ; i385) 13% | ial. | | 525 
i . 12, 1907 A acs atonal LonntaiieeGens a} aa) pees |) rales x ee ea Se ‘ . - 
1,000, ae % ane Sa sie ao oe 483, National ei ae ea 98% 98%, ae Gi | Gi | Gi |) GO%3} 59%) 59%]| 59% 57 | 58 83 | 83, | 88 85 | 85 | 85 oe 
Oc ccarin| 2 MAE LIM EN | obs 27 | 19%|| National FW, of Mexico 2d pi ee eM OB 8 | 8 <= 8 |] 57%) 55%) 55%) 57, | 5514 Ba 200 
iooo0;00+| 13 677,000 seeps here hao 264 | 230 | 165 || New Jersey Centr io 24 pid. Ph | teed eed ee | ei pala ci Ouse? Ws -- || 98%] 98%] 983% “21 
,000, 077, genio chat -- 367,| 327, ew Jersey Central............ Salles ee Sl Nass < Sahel) cep aise ne Ai he = = 234 poe 2 
oe ae i vais Wion| 9 |g.) BM) | Z|] New Orieains Railway & Viki ete pele te i le bas ede ke (5 50 
230. ’ : 1 inte ew Orle: so 5- 7 ae ee = -- - = ae é 7 on = *- = oor 
14, 8 Fiasas| ty TS a tgor| @ | teers] 138 | 134%] 10844|| Now Fee ee ent Pe e fede i fa fe fs fe je [= je | 180/180 160 Be hex 
000, 907.000/ & Maco Li ae 73g) 59 | 63 y|| New York Central & Hudson River. 1337%|12330/1337%| (134 [193 [134 |{13454) 131 5619459) [123 BS || Sea seg asa to ee 30 
11,000,000 as 4 pe 1, 19-7] Mar. | 120%) 111 ie 35 || New York, Chicago Aa ie wear River ....2||11344|112%| 11345 ae i 124 | [124 Bo) 121 Be) 124%5 123 49/132 |1223, = Ber. [ue so" 
Syed Paar ous ar. 1.1907] Mar. | 92 | 80 | 91% a0 New York Chicago & St. oe ist pat 38 | 38 | 38 || 40 He a al (L117 {111 48/111 49] [111 42) 11029/11029} |1144/110% 11 1 122.7% |118-44|122 7 can 
2000) Ce ae aera - 5019} 33%) 42 ew York, Chica Pp Be ies she lise (tees ||| 88 8 oa H113y/1L [11d ’ 
10,000,000 | 22,00 2 Apr. 15, 1907 3 re 30. || N g0 & St. Louis 2d pfd.. = ||| SRS hee 8 | 38 || 8748) 87 | 87 %e)) F ie 21,902 
,000,000] 1 , Be 8534) 7842] 70 : ew York Dock ...... As ao oilee= ee A (eee lps iilites: Il ear tll 38 | 38 | 38 2800 
g6,ss9,100 | 20,047,000 ger Salyer | ata a B83] New York Dook pd. 2 20 oo [se [ss |] Pea] 2 | Peal] Faas] tao] wae | fe ff fo | ff pe [= ae 
000,000) 2 J e444 a| 18945] i89 rk, Lackawanna & Weste! elie) |= Wome ale Salil oS Ses ee 5 e -- |: 9 
10,000,000 12,000,000 uly 30, 1906 57ly| 4: 159 || New ¥ na & Western. poe escent |: a 900 
» 000, 5 , -- ly] 4334} 485, F ork, New Hav -- -- Ris a a -- -- -- 5 a -- 
643469°200 eco July 11907] _ | 156 | 138 365 °| 365 ‘|| New York, Ontario mo werean a TP ll | ID flees. [166 [166 |/165%4|16544/2654]] -- | 22 | - - a -- 
aint | %.26,s00| 2 une 18, 1907) 22D retest) We || New a ag eof A ape “2 22 | 22 |) 3622} 3645] 364] 36 “| 36 | 36 || 36 | 35>4/ 3540)/ 38 | 35 5 ee, «|| as ca 
29791300 | .----- Pete, 16 17 te Ve cg G24) 71 || Norfolk ee Pome Fe=Ul| "gh eke | ce a ee | Na oer | a 35%) B542]| 36 | 3540) 36 |) | 160 
19,342,600 Peau eae rela esa | woe 89%| 68 Norfolkx & Western pfd..1000000.000010002. fir Pt | ge | cata] Farol] 5 | 74%] 78 |] 75 EN ees | Wee tea aca | a aed 
oe ales 186,345,812 1% Aug 1, 1907 : c J oe 20914 ° rte tcoee eoeeee = a oe ae “ 5 7474) 75 75 74 74 749 74 4 i 7 Vice 
Ce OT pA a be 179%4| 1894 entral. sate eee : os -- -- Sr nec ealira’ 7 74% ie 
a 2 ogg) Ee ts a eee eae Eel et ted lee ieee ie te te |: | ete 
D AC) | ee 3 aci a+ -2---+------- eae -- -- a ac a 7- = = eS a ; . 
1/525,000 "is Aug. tier] @ | 54; 2 | 8%) 4 || onta cie resis, 95 per cent pald.-|)ti4 1159 114 || Haste |i {tates 134 |13146/131%9)|13249/130 [13129 [13255|131 -s mis 
i C 4 ntari ini a"4 124 ‘ o la8 a ‘ 1325, 35 -- 
4,000,000 aes “te een 1, 1907 Q 106 103° ape Pacific Coast me g(t13 |(tt249|12 nia “|{t12 |nike fu 1i2 tits ie 71,070 
2,900,000 | oacse Lia Aug. 1.1907} Q | 135, | 105.5 HS call) tegen ss Coast 18t SIM ee oe) Sad |Teaas an | ee | aun | Seg et aa | Gre ea" : BAe 
Be eat ecg tel esta | eee ele palevetre he fa el clea |= aca 
10,000,000 | 13,985,100 143 Aug. 26, 1907] Q | 108% aa gael (tt Pennayivani 3. sensecnsSeecnesepeceners 8 30 | a0 |f a9 | 8 | 38 || Bay] oF ee ies sices : a cae 
, : Bee neces a eovle’s Gas Litht<s Coke (Chicase).... 24 (12 p 58 || 28'| 2622 27 || 2634) 26% =: 
Sean | 423,000] 2 aly. 2, 1005) dig 22 pel fobs dart beac Llane Welton Cea en De a tied ce ered re 123 26) 12249 [12256] 122% oe A ares as 3634|| 3740) 363,| S740|] “3 
30,000,000 |... Suly 1, 1905] -. w |g | = | ~ || Bore Maramette. 28 Oa) egg eee) Se ee hoa pen Oc a a pace Niet ieee ‘Ss 122541122 “|122%|| 48's00 
eth 50,921,000 2 Aug. 15, 1907 E& ay =: -- e es Cas aoe Dida eens see oF be 2 -- = Es 3 a3 > : rs elke m7 20S) 8074 3,520 
32/000,000 : 2% July 15, 1907| J re At 751g) 78 66 Pitts et ae Rapid Transit..........----- ae % am : - ne ie + . = - a 7 E <2 
32000000 PE Seoul <=08 | <afeeasacs Ms = J - 100 | 1052) of Pittsburgh, eae, Chicago & St. L.|| - Sale Baqi toa vas Se eee pe |e if = s- | ; ae 5 C 
ee et eee gee ee pimecgummeeme eal | (= |< 12 12/2 |S ile le | eels Saas 
13°50; 000 2,000,000 Ane. 30, ine c en 173 | 168 188 Piteearen (Coal pideseee seen eae SRC Se) as a se ee ue ey oa a | a | | a Ce = ee 
100,000,000 1% Aug. 28 1907} Q Bg ME a ES: Proased Stpel cs Wayne & Chicago ...... ee irre Qi icy lacchalll cae AML sop ea, sg 4rd 10%| 10%] 10%|| 2.2 | 2 | 2 10 
stete oe 2 Aug. 15,1907; Q 270 os wis ted Goce caso Ga oe ities wae CBee a Boa, leas ee ee, ieee Sh tec 8 a 512] 5142] 5k4y|| 2 | 2 aie 
BOO$} rr” PP pen le e i caaer -- 3 1 TST yee ME Ns : 33 -- | -- | -- || 34 | 34 34 34 | 33401 3 a) WN A Bs ts: : 00 
13,500,000 lt June 1, 1903 * 6 1% l 34\| Quicksilver ........... Sli | She 9219] 9272] 9245/| -. | -. 4 Ms os 33% 3353) 33%) 335% By : cose 
eg ot ssesse on ee - 1907| z= 623, < 8 7 i Pi Quicksilver pfd : Ps ieee sl) eee 1624 4162 24 pene 90 |90 | 90 || Si | 91 | St 905 
000,000 ne 20, 1907 Q 107 fois Railway Steel Spring (a) co = | es = i G Sh) == Saal ese Pa 2 
28,000,000 $| 73,909,000 2 Aug. 1,1907| F&A | 164 97%4| 992] 89 || Railway St pring (d)-0 see nesses ot STA Sal See ec | | a - fe el 100 
ae 2° May eee ce Me | 8 | a Reading a a we ee 421g] 4249] 42 > | 2D || ite) abo] ai = a ee 
, 1907 1 cadineict ates Oe eee aes n ~~) | -- ae [ee a Qian [iss iss % ae 
B19 00 ai 4 July 1, 1907 = a) en ae 94 | 7742 Reading 2 Poe ; pi Ss 104% 10475] 10334 {104 29] |104 49! 1025! 1025, anal 1207| 907 = ; : cr 
0 BE eDy esr ase rss iz 413, r =. ensselaer Gee PN eee _ |{ 80 0 se 4/102 |/10342/1023,/ 1032 ; 
89,448,800 tee fim guiy Gio} @ | 1loul or ye ie Repubiie tron & steel. ee esi 1-7 [eae be It hae fae Th os ay Ee 7000 
sEtcee oT ocscsece wie 325, 6 B epublic Iron Seabed eames sn enimee 32 5a ae so, | a2 =a -- = oe > . «- P 
10,000,000 GAMO a omis eel oul ao BOTS Az al) Boek pr ten nee hated tn FHA ey Hes Or 3734] 974 2734|| 2724] 264] 26%5]| 26%] 36 creda: oe 
194 | ts Kaze, lel |b] | 8") Home, ated pi CREA CREA ESESERECIEAE RENE SE oy 
0 11,64 108 2 GROEN ATEGO CH ORT Ga a ee rel) |e a] 215g} 2134|] 21% dy} 21: ; 2 || 8334] 8239] 82% 5 
4,800,000 G00] das Sam’ ister a | 571 98 7a | MO Rubber Goods Mg pia a. ae eal: Bs She a ae) abel all az | aba| 40% azia| a7 | a7” 3194| B19] 21% a 
o 4,000,0 eee ber eo ose a 27 eland pideesee eee. oS a See ee ee aan (ig : ieee hee < , 2 7 || 4794) 4724] 473 Ax 
aad iaomlites hiiy weal | a | | tise Joseph & Giaiid Hslaid Ses. 3. So feat (eee | et fee pee | eet (a (eel | el Ub erly Morale taeeiee Wee 
1,200 te nena ee a -- Serosophhe Grand Leland: lai ptdcueene = i) ee S| EE -- eo lees Bh | is att = : 3 % 
5,000,000 ,200,000} 5 Dec. 31,1906 = 2 30 - = St. TOES nt 4 Grand Island 1st pfd .....-- 23 = - fee [ee eS Sy ZS EA Se -- - E : esse 
16000000 $ | 113,8 1 July 1; 1907 Eaalieen lue-u i} == ||| 86 Tae Grand Island 2d pfd- Seaiireet |} =20 25 [i= S20 ieee |||-~senillkss : soe 
Gr mae gS 846 220), 1 Deo. 1, 1908 peels 40, | oe |) Se Lawrence & Adirondack --.-- 0000000]. 2 |) |e | = mofo fae Por fee pen fi fe fe PS pe [= z 
16,500,000 Jan. 2197/3 & 4l 8%) 29 || St. Loui RGIsGo!Ise pide eae eee eee ie alice a Iie sate penal ee Pea cay Nieese. he iq) : 
16600000 §) 42,890,250] 2+ naneveee meee a 78 fata) OY BEL Pirates yn oa borage Sel aeesh satel Setal | a7-|| a | G8 se) | Wa ca) eS ca fo ae 8 =e 
8°700;000 4,000,000/ 124 June 1, 1907 = 633% ro 6249 153 St Louis Banik wedi stock etfs.-|]-. “|. "|. al 37 | 37 || 87 | 8640] 47 || 8720) 37%) 37491) 3749] 36%) B6r9/| <2 |. : 
ge é 2 se 972 73, 4 ” Louis Southwestern pfd............... es is > F1e| 90 -: ae ie a BS LY é A ae = Soe 
1977849.259 185 July 1, 1907 681| 77%4) 42 Sloss-SI dt Val 6) 2 ees Se ec 2149] 2042] 2042/| -. | -- 20 | 9 or -- |- ~ 5 1,980 
27 e970 t| 39,200,500] Lia Oct. is} ¢ HF | 1043] MY 234 ee ee ere Maer Ware ee | gat peng ee go. || St. | 46%4| a70l| Zarol aa | 48 | a8 36. | 20 i 
120,000,000 3% July 12,1907) 5 & J | 1202) 116 se. 693,|| Southern Pacific... TOMpld 5.5: ees Bella lh | 5622] 5619|| 5642] 56 | 56 || 5674) 55% 55 lo eae 46 | 46 || 48 46% 48 ph 
69,000,000 ¢) 175,681,900) “3a Peimeea ie | ae SS sf dabei eat Mies e eee Ste] 90% 907 §1%| 89%4| 8949|| 9144) 60%) 90% Seen ‘ap eas -- 1,320 
Obes | 2 &O 3 outhern Ry Vite. Tr. otfs Extended.) M4 |1)2 44/1124 F 5 i. ; )lp 1g] 882] 58% a0 aa >> -- = "0 
26,218,560 14,537,000 : cue 1, 1906] A&O | 99% 98% de 88 Sorithern Ey owen T. cig: ii a 19% 19% hs co re 112'9) |/113. 112%] 112% 11254 |11z 42/1125 av ae oe 904] 8920! 89% 100 
61098275 3 Aug Lien] 2 166 "| 129 | 162, | 130 || Tennesse Railway Mob, hie ae 19%9| 19 'a|| 19%| 19%] 19%) 1819] 19 | 19 19%] 18%| 19 "|| 10%4| 48%] 18% 1,925 
yan? mae er a4 ‘ennessee C., I. ==) ce Pk i is ae - Be -- ‘a p41 4 4) 1834 6.65 
88,768,810 | $4,475,000) eae SS a ris Or |e og ee Re ee Seer eile testes bi ie he ects ain) bia] 64 | Ga "| 6 OR 
ewes ”000,000] “j49 July 31,1 AS 2 374, P xas Pacific Land on sd Aad i -- | «- By 38 L aa Be -- = = a es os 5 = - = 
He 189,000 ek July 31, 1907 1392 Bis Ar oes ores é Cache pcr aek ce 73, is. i, iS a = “| cr | 22 |} 8784) 87. | 3734]] 3634) 3624] 36%4]] 27 100 
1 x ene 1 May 1,1 - res a 174) 1 Veritepesman meee st! 2: Tae. 4 34/| 32 | 31 | 31 || 31 a ee, ; eel rei ees Slee “- 1,000 
10,009,000 + | 15,500,000) «5 ay 1,1907/ M&S | 38.) 54) 2, t4]| Toledo, Peoria & Westera cI) | | ps] fo BA | Seay SL) 70) 29%) 90% Mal Do} Bal | By B05) 20% 3 2 
100,000 16,546 2 Apr. 15,1907] =. 597%, 25%4 a 2334|| Toledo, St. Tavis Ags thd wane ee en reese nese Mitel ee el | See | ke - = ce Be IPS2 Z peace : - SS bee Mage: 
3,000,000 6,546,000 1+s Aug. 15, 1907 F 43 a} 45 Tol 1 estern... 7. x - -- ae 
16°00" 1% Jul ghee! Q 12214] 102 | 109 873,|| 7 oledo, St. Louis & Western pas 267%) 26%) 2675 26% 267, 36 7_|| 267) 26 re F a0 z =s-- 
SAE | aaonom fe Tee me SLR we Twin City Rapid rameter eo Sra Sig zl Se) ir] S| Bir] Sn]| She Sa) His | die] Bhs | Si) Ss) ee h 
000, ’ ih Ace ie 1b4 1 ity Rapid Transit pfd.............. <e na = Ys 8 a| 49 "6 4| 4944) 494, 5, 2 wl) 22.8] “2 8 2676 1,600 
oes BJs] 5 ransit pfd..... 95 2| 94 | 9 4 49° 49 495 : , 
195,446,900 } | 100,569,000 2!2 yay 16,1907) | Se 5b] 61 Beall roe oee  ee pariah: eer ee etre peecpcemts= yines ihrer tice Woe ety be _ : gite|| a2 “| 92 *| ae” he 
17,993, Do eapr 1; Q 9538| y3g1)| 183 | 120% sag & Paper pd (a).2022222022222. Ba feet ee erase I eae eat wot 6. | 6. |e es 600 
993,000 1,788,000 pr. 1,1907]} Agwo| 994 96 al inonPactiosieemaweee te ene “lipe 6 | 6 6 = - ° sae 
12’000°000 § 15,750,000 2 July 15,1907) Q ie Wa ae Ce eae. phi meee oe 146%9| 145 55] 14629] [146 %|14342| 1439] |144%4|143 4911441 ae Prete dbo : = || zea01 85%) 554 300 
5750, “ns Way me: 98 :- 69 =p nited Fruit Co. 2 aes eee ea |B (88 bee 4 {141 59/141 7% |14329/141  |142 5539] 55'2| 55!2 200 
12,106,300 iy Jan. 3, 1907/7 S| 9P2| Oe GA MMOO MAI tinted all wacattavestnietion:, cm. : 4g) 8323)! 8342) 83%2| 8342|| -- | -- Salat, 142 a} )144%e 14275 |143%4|| 460,500 
12/106,300 1,194,000] 1, Sept. 2, 1907/" Q via) 55 | Z1te| 37, || United Railways Investment... -......... cee elt) el eae a ee a Rea | ea - || 819s] 81%) 81%]| 83 | 83 | 83 870 
10,000,000 134 Sept. 2, 1907 Q 967, 43% 492) 3014]| United State nyestment iid “|| 46 2|| .. a we ew a = . * oe 4 | o4 
ANUS | eee 4 8 : s Cast Iron ; 46) 9} 46) Wee | = co [ee fl S * “+ 
eigen 5 on 008 ee MRE an 13845] 65 * ie ee I ae Dips pid seteeseee 36 | 3571 85%|| 22 | c. | ce APN Fe Meal cee lle eo Nibeaae | Mee eee Pe eg Dei i00 
16,162,800 284, i2 July 1,197| @ Tee Nga — eee United States EXDEeS8. <2 -.-o--leseec ess ay eas a ai Saale | ea Py Ce | Ge 35 | 35 | 35 |} 36 | 36 | 36 oe 
Gey 13,284,000} 4% Au Sih Q 7 | 30334| U4 | 106 Unit es Leather (@)...-.. u =: -- 2 ae 3 2 2 *- 81 | 8L | 81 81Jel 812 Hef 500 
5,918,800 3,650,000 1 rae 907 Q 9412 5 4) 90%! 52 va ed States Leather pfd (a).......-.... -- e- a a ee = =e = = os = ae 3 ea #| 814s 200 
Sgace}] soo) 1 Say tml g | Be | w) United States Keatty @ tmp Gow ||. | fs |i | Waa tee be Wo bebe x Peete |p. == 
FO00Ihc leo trceease , ‘ ; es Reduction & Refining (a). Sy Wie Se =3 Say ee oem - [ee |e Bape ee - 
35,263,000 ae 1? Ape 30,1901 2% | 59%) 8 68, | 40 || United States Hatdon & Met S| nal ee cara eee | ame need day | eae ee poultes | + : 
9,848,600 nied 2 July 31,1907; Q_ | Ls 38 | 1097 321,/| United States Rubber ef. pfd (@)..}| 48 | 48 | 48 Be sete eaae | (Cet al aan ew en enemy cemeteries In de: (42) || 12 aia 
57302,500 1g July 31,1907} Q 87249] 10474) “738 97 "|| United States Rubber 1st pfd.---.2.22 2... ee pena eee 11/86) 91,88) |. 36 48 | 88. a8 | gcse ga | 8g Soo) ar ee eal 400 
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STATE OF TRADE. 
{A Summary of Special Telegrams to BRADSTREET’S.]} 
Crops, particularly corn and cotton, have 
shown further improvement, there is freer buy- 
ing for fall at leading southwestern markets, 
shipments of fall goods are expanding, and there 
is evident a more optimistic feeling as to dis- 
tributive trade generally, based upon the active 
trade done of late at retail. Relatively most 
activity is noted in the larger southwestern mar- 
kets, at a few central western centers, and at the 
larger eastern cities. At the south midsummer 
quiet rules, except at infrequent intervals. In 
some lines of wholesale trade, such as cotton 
dry goods, the activity manifested is still notable, 
considering the long spell of preceding buoyant 
buying, but other lines display more quiet; 
and in iron and steel, while production is 
of record proportions and orders ahead are 
heavy, new buying of both crude and finished 
products is less active than a year ago at 
this time, with price concessions more readily 
obtainable. Speculation in securities has a 
bearish tone, reflecting stiffening money rates 
and predictions of more stringent conditions later 
on, when fall trade activities expand. Bank 
clearings for this week are behind a year ago, 
but for July they exceed last year, largely because 
reflecting receipt of delayed co!lections at leading 
markets. failure returns were 


interior July 


irregular, reflecting few failures but large 
liabilities. 

Weather and crop reports are favorable as a 
whole, and corn and cotton especially have made 
up much lost ground. Corn is tasseling in the 
leading surplus states, and the crop as a whole 
is not much over a week late. There is a good 
crop of corn at the south. Dry winds have done 
some damage in the southwest. Spring wheat 
has not lost much ground, but is not doing as 
well as the other crops, such as rye, barley and 
flax. North Dakota reports are relatively the 
Rust is prevalent in some sections, but 
Oats 


will, it is claimed, be a short crop. Rains have 


poorest. 
is claimed to have done little damage. 


helped cotton at the south, and reports as to con- 
The fields are 
clean, the plant is fruiting well, and with favor- 


dition are the best of the year. 


able conditions henceforth a good crop is pos- 
sible. Citrus fruits in Florida have been helped 
by rains. The weather has latterly been too 
dry in New York and New England, and some 
complaints are heard. 

While the disposition is still to order freely of 
cotton goods and to pay the high prices asked, 
there are signs of conservatism at some markets, 
where mill men themselves are advising against 
overbuying. Cotton yarns are quieter than of 
late. Dress goods are active for fall, and silk 
fabrics are also bought more freely. There is, 
however, said to be more conservative buying of 
men’s-wear fabrics for next spring. 

A notably strong branch of business at present 
is that of raw wool, particularly fine staple 
Prices 


wools adapted to making worsteds. 


tend upward. The new clip appears to have 
been well cleaned up, and interest has been 
transferred to the east, where the new wools are 
arriving slowly. 

In the east business in foundry pig iron has 
improved a litle, but on the whole the markets 
are listless, and prices have worked lower both 
for spot and forward deliveries. Bessemer pig 
is lower, although the leading interest has pur- 
chased about 14,000 tons in the Pittsburgh dis- 
trict, or practically all of the available supply 
there. Structural material is in fair demand, but 
a number of contracts are being held up on the 


theory that price concessions will be made by 


the sellers. New business in steel rails is 
fairly good, though activity is confined to 


Chicago. Demand for plates for shipbuilding is 


quite good. Steel bars, wire and merchant pipe 


are active. An order for 1,000 steel cars has 
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been placed with a western concern, and it is 
estimated that about 20,000 tons of structural 
Scrap material is lower 
Coke is firmer, 


shapes will be required. 
and bar iron is easier in price. 
the warm weather having operated to reduce 
production. Bituminous coal is active at the 
central west, where prices are up 25 ‘cents per 
ton. Spelter, copper and lead are weaker, and 
business is very light. 

Decreased activity prevails in stock speculation 
at New York, opinion being adversely influenced 
by firm money here and abroad, attacks on 
corporations, and the failure of dividend increases 
and phenomenal earnings like those of the 
United States Steel Corporation to stimulate 
interest in stocks. Operations by bears have 
been more in evidence, and covering from that 
quarter creates rallies. Copper stocks were 
weak on further reported cuts in the metal. 
Foreign exchange was weak at a decline after 
having shown considerable early strength, with 
the shipment of $500,000 gold to Paris. Demand 
sterling is 4.86.70. 

July failures, as reported to BRADSTREET’S, 
numbered 731, with liabilities of $12,499,491, 
increases of respectively 3.8 and 73 per cent. 
over July, 1906. Only three preceding years in 
the past fourteen, however, had fewer failures 
than were reported this year in July. On the 
other hand, liabilities in July were larger than 
in eleven out of fourteen preceding years. A 
few large suspensions, notably of manufacturers 
of cereals and of brick, have swelled the 
liabilities greatly. 

Business failures for the week ending August I 
number 142, against 155 last week, 170 in the 
like week of 1906, 178 in 1905, 179 in 1904 and 
164 in 1993. 

Bank clearings for the week ending August I 
aggregate $2,510,191,000, a small fraction of 1 
per cent. less than last week and 7 per cent. 
under this week last year. Outside of New 
York exchanges amount to $1,001,474,000, 2 
per cent, below last week, but 4 per cent. over 
the week last year. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
August I aggregated 2,739,836 bushels, against 
2,376,543 bushels last week, 2,895,020 bushels 
this week last year and 6,463,585 bushels in 
1901. For the first five weeks of the fiscal 
year the exports are 12,690,767 bushels, against 
9,837,310 bushels in 1906-07 and 27,463,585 
bushels in 1901-02. Corn exports for the week 
are 1,608,121 bushels, against 1,665,044 bushels 
last week and 623,146 bushels in 1906. For 
the fiscal year to date the exports are 8,162,611 


bushels, against 3,285,699 bushels in 1906-07. 


CROPS STILL IMPROVING. 

MUCH LOST TIME REGAINED IN CORN AND 
COTTON. CORN ONE WEEK LATE. HOT 
WINDS HURT CORN IN SOUTHWEST. SPRING 
WHEAT MAKING FAIR PROGRESS. OUTLOOK 
NOT GOOD IN NORTH DAKOTA. RUST 
DAMAGE REPORTS NOT SERIOUS. RYE, 
BARLEY AND FLAX DOING WELL IN NORTH- 
WEST. COTTON FIELDS CLEAN. PLANT 
FRUITING WELL. HOT, SHOWERY WEATHER 
FAVORS GROWTH. PACIFIC COAST CROPS 
GOOD. TOO DRY IN NEW YORK AND 
NEW ENGLAND. , 

CuicaGo.—Corn has made fair improvement 
over a large part of the belt. In parts of Illinois 
and Iowa the stand and condition is as good as 
last year, but on the whole the crop is not up to 
the average ofa year ago. Only part of the Iowa 
crop is tasseling, in Illinois the greater portion 
of the area has tasseled, in Kansas it is tasseling 
and silking short, and in the southeastern portion 
it needs rain. A'little damage was reported in 
Oklahoma from dry weather and hot winds last 
week, but rain has since fallen and temperatures 
have moderated. Threshing returns on oats 


are irregular, particularly in Iowa, where yields 





run 22 to 30 bushels to the acre, with weight 28 
to 30 pounds. The crop is not expected to be 
over 100,000,000 bushels, or 40,000,000 bushels 
short of last year, and some figure that it will be 
much shorter. The next government report is 
estimated to show a loss of 6 to 8 points in the 
condition of oats and an improvement of 2 to 3 
points in corn. Spring wheat has improved over 
most of the northwestern states and Canada, 
weather being more favorable, and harvest of 
early wheat in Minnesota will begin next week. 
Biack rust has been discovered ina number of 
points in South Dakota and southern Minnesota, 
but no serious damage has resulted, fine weather 
preventing its spread. The red rust is more 
prevalent, with slight injury. Threshing returns 
on winter wheat show little change from previous 
reports. The government report next week is 
expected to give the yield at about 12 bushels to 
the acre. 

CINCINNATI.—Rain has interfered with farmers 
and there is considerable threshing yet to be 
done. Some damage is reported. The oats 
crop is uncertain, and late reports furnish little 
that would be likely to change views regarding 
expectations of a short crop. Corn continues to 
make good progress. Fair crops of hay and 
timothy are expected. 

INDIANAPOLIS.—Harvesting of winter wheat 
is almost over, and, considering the conditions 
that prevailed during a considerable part of the 
growing season, the crop is a very fair one. 
Oats are in fair condition. Corn is in excellent 
shape and growing rapidly. 

Sr. PauL.—The crop outlook improves daily. 
Rye is being cut and will be a good crop. Oats 
and barley promise the largest yields and will 
Wheat and 
corn are not doing well in Minnesota, but every- 
In North Dakota the financial 


returns from the crop will easily equal those of 


average 30 bushels to the acre. 
thing else is. 


last year if all the grain in sight matures. Wheat 
will average between 10 and 12 bushels. 
MINNEAPOLIS.—Conditions continue favorable 
for the maturing and harvesting of crops through- 
out the 
commenced in northern Minnesota and South 
Dakota. 
week, and other grains are already being cut. 


northwest. Harvesting has already 


Wheat will undoubtedly be cut next 


Rust has appeared on wheat early in isolated 
localities and has usually disappeared quickly 
under favorable atmospheric conditions. The 
weather is generally very favorable. 

Stoux C1i1y.—Corn is in the tassel and grow- 
ing well. Small grain shows fair yields. A 
small amount of rust is reported. 

DAVENPORT.—The weather is favorable to 
growing corn and the harvesting of hay, oats 
and barley. — 

Sr. Louis.—The weather continues favorable 
to growing crops. Threshing of wheat continues 
to show good results. Corn is advancing nicely 
and the yield is expected to be large. 

Sr. Jos—ErpH.—The entire territory reports the 
condition of corn as promising. Hay and pas- 
turage are in good shape. 

OMAHA.—Corn is making excellent headway. 
Wheat threshing is in progress; reports as to 
quantity and quality are much better than 
anticipated. 

Kansas Ciry.—Growing corn has made some 
gain during the past week. The crop in Kansas 
is now reported to be about a week late, as an 
average, throughout the state. Harvesting of 
winter wheat is completed, but the crop is moy- 
ing slowly and considerable remains in the stack 
in Kansas. 

RICHMOND.—Cotton in North Carolina con- 
tinues to improve. In the sun-cured tobacco 
belt of Virginia and North Carolina the crop 
is 25 per cent. short and its condition is fair. 

CHARLESTON.—Cotton continues to look fine. 
Corn is looking unusually well and is ahead of 


any year in the past five years. 


ATLANTA.—The weather has been favorable 
for all crops, and cotton has been making rapid 
progress. 

AuGu TA.—Coiton has been greatly benefited 
by recent rains. : 

JACKSONVILLE.—Crops and citrus fruits prom- 
ise better yields, owing to abundant rains. 

MAcon.—Crops are flourishing under season- 
able weather. 

BIRMINGHAM.—Farming operations are more 
satisfactory, though the cotton crop is a little late. 

MoNTGOMERY.—Weather conditions are good 
for crops in this section. Cotton is growing 
rapidly and is reported to be in a healthy 
condition. a “ 

MoBILE.—Cotton shows further improvement. 

MeEMPHIs.—Recent rains benefited corn and 
cotton, which continue to make good progress. 
The fields are clean and well worked. 

Little Rock.—Timely rains have greatly 
benefited cotton and corn, and farmers are 
much encouraged. The cotton crop condition 
is now 80 per cent. The plant is fruiting well 
and fields are clean. 

NEw ORLEANS.—AIl crops are doing splen- 
didly in this section. It is a little dry in some 
directions, but, as a rule, there are showers 
alternating with hoc sunshine, which is the most 
There 


will bea fair yield of corn, possibly enough to 


favorable con‘ition possible at this time. 


supply local consumption. 

DaLLas.—Cotton is making good growth and 
is reported as being in good condition. 

Waco.—Dry, hot weather is favorable to 
growing cotton, and the boll weevil can do no 
serious damage as long as it continues. 

PORTLAND, ORE.—Weather conditions are 
favorable to the harvest which is now under 
way, and which promises well. 

SPOKANE.—The harvest has commenced and 
the yield is heavy. 


New Haven.—Owing to excessive dryness, 
crops are hardly up to the standard. 


TRADE REPORTS. 


A good volume of business has been transacted 
at New York in silks, dress goods and cottons. 
Cotton goods maintain their lead and there is 
considerable scarcity in some lines. The silk 
business is steadily improving. Dress-goods 
orders for the spring of 1908 are much better thaa 
earlier expected. Men's-wear woolens are in light 
demand and there is a tendency to buy carefully 
for the spring of 1908. Collections with dry-goods 
commission houses and jobbers are satisfactory, 
but they are not good with the clothing trade. 
Trade in’ cotton yarns is rather quiet, the larger 
mills being well covered for some time to come, 
and the smaller ones buying conservatively because 
of high prices. Worsted and woolen yarns con- 
tinue active. Manufacturers of cloaks and suits 
report an increasing business, and collections are 
good. Wholesale millinery and hats are quiet, but 
manufacturers of artificial flowers are doing well. 
In furs many advance orders have been received, 
and prices are high and firm. Business in whole- 
sale men's furnishings continues in large proportion, 
and manufacturers of shirts, gloves and neckwear 
have obtained some good early orders. Fall pros- 
pects for an active business in hosiery and under- 
wear are considered promising. Wholesale grocers 
report trade fitful and not entirely satisfactory. 
Prices are firm, but buyers of most lines are 
cautious. Butter is in good demand, but, though | 
receipts are light, prices are unsteady. Supplies 
of eggsare not equal to the demand, and prices con- 
tinue high. Peach arrivals are large, but condition 
is poor. The wholesale flour trade is fairly active, 
but prices are firm and millers exact full quotations. 
Manufacturers of domestic automobiles are busy 
turning out machines to order, and importations 
have fallen off. Pig iron is slightly more actiy 


tions in these lines are fairly good. 
prices of copper have not produced a ticipated 
orders, and a further reduction is lo ked for. 
Manufacturers of machinery are trans: 
business, and a fair volume of trade 
in electrical supplies, but collecti 
poor. In the furniture trade coll 


proved and business all aroun is fairly good, 
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Linseed oil is dull, consumption is low, and manu- 
facturing consumers have all they want for present 
needs. 
are light; Sumatras and Havanasare in very good 
demand. In drugs and chemicals business is 
fairly satisfactory. There is less demand for paper, 
but prices are steady and collections fair to good. 
The real-estate market has been quiet, very little 
new work being done in the building line. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
August 2: 

BosTon.—In seasonable dry goods an active 
business is still being done by jobbers. Demand 
has been large, especially for cotton fabrics, 
despite very high prices, and expectations of a 
large fall business generally prevail. There is, 
however, more conservatism shown in ordering 
far ahead from mills, at prices asked, and leading 
mill agents have advised customers against over- 
buying. Dress goods for fall are in active demand 
from manufacturers of garments. Men's furnish- 
ing goods at wholesale have been selling actively. 
The figures of shoe shipments are as follows: 
Last week, 98,558 cases; preceding week, 95,950; 
last year, 103,587; total for 1907, 2,830,462; total 
for 1906, 2,949,319; decrease, 118,857. Jobbers 
in paper report business seasonably quiet, sales 
being chiefly to supply pressing wants. Mills 
have a fair amount of orders on hand in many 
instances, but new business is limited in volume. 
Only a moderate midsummer volume of business is 
being transacted in paper stock. In lumber no 
marked change in prices is noticed, the demand 
being fair in most lines. Metals, particularly stee| 
and iron, are fairly active and prices generally 
steady. Anthracite coal orders are plenty, re- 
tailers being busy on winter orders. Soft coal is 
quiet. Builders’ supplies and paints and oils are 
in fair demand. ‘The flour market is easier, with 
moderate reductions on some grades. The usual 
midsummer dullness is noted by grocery jobbers, 
collections being fair. Canned-goods_ brokers 
report large sales for fall delivery. 

PROVIDENCE.—The paint and oil trade is active. 
Building materials generally are moving slowly. 
Cotton goods are firm in demand and price. 
Collections are fair. 

PORTLAND, ME.—Prospects for fall in boots 
and shoes, millinery and fancy goods are very 
good. Trade throughout the state is a little better 
than last year at this time. Collections are good. 
Weather conditions are good for agriculturists. 

NEW HAVEN.—Business is quiet and sales in 
practically every line show a decrease. Collections 
are slow. 

PHILADELPHIA.—Domestic wools are firm and 
trading is light. Carpet wools are dull. Worsted 
spinners and weavers are apparently busy. Dry- 
goods jobbers report a good trade for fall from 
out-of-town customers. Local retail business is 
dull; collections are fair. Flour continues dull 
and unsatisfactory, millers endeavoring to maintain 
prices and jobbers and consumers claiming con- 
cessions. Chemicals and dyestuffs are inactive, 
a moderate volume of business being done, but 
prices remain firm. Paints and glass are moving 
freely and the market is strong and active. 
Lumber wholesalers report trade rather dull, while 
retailers are busy; prices are firm and prospects 

_for future business good. Leather demand is of 
fair volume, with supply good and prices showing 
slight concessions where purchases are of moment. 
Hides and skins are dull, with quiet demand, full 
supply and prices slightly off, buyers not being in 
the market. Goatskins continue dull and weak on 
quiet demand and full supply. Shoe dealers report 
fair business. Tobacco requirements just now are 
not so heavy, and buyers hold off, except for small 
lots to be used immediately. They are using up 
their reserve stocks closer, and an early heavy fall 
trade is looked for. Zimmers are the most asked 
for, are scarce and held at 21 cents. Sumatra, 
though higher in price than last year, yields better, 
and is therefore cheaper. Seed leaf ranges from 
20 to 22 cents; Havana Remedios, first capaduras, 
72 to 75 cents in large lots. Liquor sales are few 
and small, as usual in midsummer, and general 
conditions are favorable. Dullness continues in 
iron, and there seems small probability of improve- 
ment in the near future, though inquiries during 
the week have, perhaps, been slightly more 
numerous. ‘The recession in the price of pig has 
been $2 per ton or thereabouts, and a further 
reduction is looked for before buying to any con- 
siderable extent is probable, but at present there is 
a disposition to firmness, influenced by uncertainty 
respecting ore supplies. The volume of coal 
business is fair for the season, with prices generally 


Leaf tobacco continues quiet; old stocks. 


steady and satisfactory. ‘The use of yas in the 
manufacture of steel has occasioned increased 
demand for coal of good quality. Operators in 
the southern bituminous field, as well as many in 
the eastern district, have their product for the year 
about all sold,.and higher prices for soft coal are 
predicted for the fall season. 

PITTSBURGH.—The pig-iron market is stagnant 
and there have been no transactions of moment for 
some time, with but little inquiry for iron for de- 
livery at any time. Present quotations are called 
nominal, and the present quiet conditions are likely 
to prevail until later in the year. It appears to be 
generally conceded that the price of pig iron is too 
high, anda change in prices may occur at the*time 
mentioned, though furnacemen do not think there 
is much chance of a recession, everything con- 
sidered. Coke is steady at present prices and there 
isa free movement. There is a small shortage of 
labor, usual at this season, which has reduced the 
output somewhat and has a tendency to stiffen 
prices. Quotations for pig iron at valley furnaces 
for immediate delivery are nominally as follows: 
Standard Bessemer, $23; chilled basic, $22; No 2 
foundry, $23.50, and gray forge, $22.35. Standard 
Connellsville furnace coke is quoted at $2.50 to 
$2.60, and foundry coke at $3 25 to $3.50. 

BUFFALO.—Aside from a seasonable quietness 
in certain lines, reports from local jobbing and 
wholesale houses are favorable. Demand remains 
steady and collections are reported to be satisfac- 
tory. Retail trade in summer goods is active. 

BALTIMORE.—Seasonable dullness prevails at 
wholesale, but favorable weather conditions have as- 
sisted retailers in moving stocks, and a fair busness 
isreported. Clearing salescontinue. The outlook 
for fall business is encouraging, and a decided in- 
crease in business is anticipated. Jobbers of dry 
goods report a scarcity of brown goods, also of 
prints. Desirable fabrics in general are scarce. 
Prices are firm, with an upward trend. Depart- 
ment stores have had a fair business. Collections 
continue slow, and less discounting is being done 
by retailers than heretofore. A fair business is 
being done in immediate orders for shoes, with fall 
orders fully up to 1906. The stock of tans is very 
light, with increasing demands. Road orders for 
crockery are ahead of last year. Prices are firm 
and advances are expected. Trade in paper fairly 
active, but collections are slow. Maryland leaf- 
tobacco receipts are very light, owing to farmers 
being busy with the new crop; prices are firm. 
Ohio leaf is in fair demand for all grades, with 
receipts falling off gradually. Manufacturers of 
shirts report a very good spring order business, 
and some firms have sold their entire output. 
Overall manufacturers report dealers buying cau- 
tiously, due to increased prices. Mercantile de- 
posits and balances show a decided falling off for 
July. Local banks are fully loaned up, with 
increased demands from depositors and out of town. 

CINCINNATI.—Retail stores have held clearance 
sales during the past three weeks and a good 
volume of trade is reported. Jobbers of clothing 
say business is slow, while notions and dry goods 
are fairly active. Building trades have experienced 
a busy summer. Steel, iron, brick and hardware 
lines are doing well, with enough work and con- 
tracts on hand to keep going until late in the fall. 
Groceries are active. Whiskey is firm. Collec- 
tions generally are good. Country merchants 
report trade fair. 

Cut1caAGo.—Increased sales are reported in a few 
lines, especially in dry goods, and with better crop 
prospects there is more disposition to buy goods 
than existed thirty days ago. Retailers are not 
carrying heavy stocks and are beginning to stock 
up. Shipments of fall goods are increasing. Shoes 
and leather goods have a fair sale, and clothing 
men are doing about the usual amount of business. 
Pig iron is meeting with increased inquiry, and 
sales have enlarged. Steel rails are selling better, 
orders for 50,000 tons being placed here by western 
roads. Structural material is selling well and 
there is a large business in sight. Prices for 
bituminous coal are stronger, with some sales at 25 
cents advance. Lumbermen report slightly larger 
sales, although there is easiness in prices of hem- 
lock and yellow pine. Groceries are having a fair 
sale, with consumption about normal. Butter has 
declined, but eggs, poultry and potatoes advanced. 
Hogs are lower, while cattle and sheep are higher. 
Receipts of cattle decreased; those of hogs and 
sheep increased. Money is firm, demand good, 
and banks are closely loaned up. Eastern paper is 
offered freely at 5% to 6 percent. Collections are 
better, although not above normal. 

LOUISVILLE.—Business in all manufacturing and 
wholesale lines is quiet. Boot and shoe dealers 





seasonable | 


report small sizing-up orders for 
goods. Dry goods are fairly active, principally 
for fall. The grocery and drug trades report an 


active business. Demand for hardware is only 
fair. Clothing manufacturers report fall business 
practically over, and they are busy making and 
shipping goods. The whiskey market continues 
strong. Usually during the summer it has been 
the case that prices drop, but this year they are 
holding firmly at the increased quotations. Retail 
trade in alllines is good. Collections are reported 
considerably improved. 

INDIANAPOLIS.—Dry-goods houses are doing a 
good business. Wholesale grocers are collecting 
country accounts with success. 

St. Louis.—Jobbers in dry goods, shoes, no- 
tions and kindred lines are still busy with advance 
orders. A few buyers are in the market, and or- 
ders placed by them have been liberal. Hats and 
gloves show an increase over last year. House 
trade in all lines is expected to be very active within 
the next week. In millinery many large orders 
have already been placed. Manufacturers of cloth- 
ing are now booking a number of good orders for 
immediate shipment, the demand being for a better 
grade than heretofore. Prices are firm and well 
maintained. Manufacturers of stoves are very 
busy. Orders now on hand equal previous years, 
and with the season just opening business bids fair 
to exceed all former records. Manufacturers of 
overalls are behind witb orders for early shipment, 
owing to the scarcity of experienced operators. 
Groceries, drugs, paints and oils show a decided 
improvement at firm prices, Clearance sales con- 
tinue among department stores, which have had a 
tendency to greatly reduce stocks of summer goods, 
On the whole the outlook for the year is very 
encouraging. Money is steady at 6 per cent., and 
demand is good, 

KANSAS CITY.—Business in all leading whole- 
sale lines has been uniformly good. Jobbers in 
dry goods report unprecedented gains in July. 
Retail business is active and collections range 
from fair to good. 

MILWAUKEE.—Trade conditions are reasonably 
satisfactory for the season. Collections are fair. 

Sioux CriTy.—Business is active in all lines. 
Collections are good. 

DAVENPORT. — Trade, retail and 
equals that of this time last year. 

St. PAUL.—Business is active. Few cancel- 
lations are attributed to the crop outlook, although 
many are received from the Mesaba range, where 
a strike is on. Collections were quite good in 
July. The railroads are in good shape to handle 
crops, which will allow farmers to be paid in bulk, 
thereby benefiting the merchant and jobber. In 
Minnesota creamery interests are prospering 
greatly. 

MINNEAPOLIS.—Jobbers of dry goods, shoes, 
hats, notions, drugs, clothing, groceries and hard- 
ware report excellent autumn sales, with shipments 
equally satisfactory. Other lines are quiet, though 
they are not complaining. Collections are excellent 
for the season. The flour output is less than last 
week, but buyers are said to show more interest, 
and prospects are more encouraging. Lumber 
trade is brisk. 

OMAHA.—Collections are fair. 

LINCOLN.—Business is fair to good and col- 
lections are fair.. " 

CHARLESTON.—Wholesale dealers are exceed- 
ingly busy shipping fall orders and report trade 
very good. Collections are slow. 

RICHMOND.—Manufacturers of and wholesale 
dealers in shoes and rubber goods are active, and 
sales show an increase over last year’s. Dealers 
continue to extend their territory farther into the 
west and south with encouraging results, Lumber 
continues to show a decline in price. The metal 
market is not so active as it was earlier in the year; 
orders for some lines show a falling off. Demand 
for money is active. Retail trade shows a falling 
off. Collections are fair. 

AuGustTA.—Trade continues fair. 

ATLANTA.—Trade in wholesale lines continues 
active. A total prohibition bill has been passed 
by the legislature and becomes effective January 1, 
next. Opinions differ as to the effect the bill will 
bave on business, but the general view is that if 
any damage results from the same it will be only 
until business affairs can be readjusted to meet 
the changed conditions. Several contracts have 
recently been let for large store buildings and 
costly residences. 

MACON.—Trade is dull and coliections are slow. 


wholesale, 








JACKSONVILLE—Trade reflects the usual sum- 
mer dullness, and collections are slow. Building 
continues active and real estate is firm. 
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BIRMINGHAM.—Iron prices are steady and in- 
quiries are more brisk. Other lines of 
show an increase. Collections 
good. 

MOoBILE.—Jobbers report doing a good volume 
of business, but collections are slow, which is 
usual at this season. Lumber remains exceedingly 
quiet. Building is fairly active. Real estate owners 
will raise rents 10 per cent. after November 1. 
Plans recently completed for a new paving venture 
call for an expenditure of over $200,000. 


business 


are from fair to 


MONTGOMERY.—Trade conditions are fairly 
satisfactory. Collections continue slow. 
CHATTANOOGA.—Trade conditions are fair. 


Collections are about the average. 
MEMPHIS.—Collections are slow. 
NASHVILLE.—Local markets are in 

shape considering the season, and 

comparatively lively movement of all commodities, 
particularly staples and seasonable produce. 

LITTLE Rock.—Midsummer trade is unusually 
good, owing to favorable weather and conservatism 
in spring buying. Collections are improving. 

NEW ORLEANS.—Retail trade is showing some 
dullness as midsummer approaches and jobbing 
business is correspondingly quiet, but there is a 
feeling of confidence that business will be good in 
the fall, as present conditions are healthy. 

DALLAS.—Collections are slow. : 

WaACO.—Jobbers report a satisfactory business. 
Collections continue slow. 

SAN FRANCISCO.— The regeneration of the 
municipal government is progressing rapidly and 
influencing the commencement of many delayed 
projects of importance. Business 
better with collections still backward. 

SEATTLE.—Trade conditions show a marked 
improvement. The demand for merchandise from 
Alaska has been fairly good. 
ever, are still slow. 

SPOKANE. — Building are 
General trade is good. Collections are fair. 

TACoMA.—Lumber is quiet and other lines are 
running better than a year ago. 

PORTLAND, ORE.—General trade is good and 
collections are satisfactory. 


excellent 


there isa 


is somewhat 
Collections, how- 


operations active. 





FINANCIAL. 


Money Market. 


By the operations between the Treasury and the 
New York banks the latter lost over $3,000,000 for 
the week. They gained from the interior, but, in- 
cluding the shipment of $500,000 gold to Paris 
and further withdrawals for Canadian account, 
the estimated decrease in cash holdings amounted 
to about $2,300,000. The loan market through- 
out the week continued to be easy so far as call 
money was concerned, the supply being ample and 
the prevalent rate for renewals around 2% @3 per 
cent. On the other hand, time money was slightly 
firmer. The offerings were on the whole fair in 
quantity, but lenders would not consider any rate 
less than 6 per cent. for six to seven months’ 
arrangements and ninety-day loans were held at 
5% percent. A considerable amount of business 
was reported at such figures, and the prevalent 
sentiment in the market is that relatively high 
rates must be expected for the balance of the 
season. The unsettled foreign financial position 
and the apparent unwillingness of the European 
markets to discount American finance bills is much 
commented on. Toward the close of the week it 
would seem that some foreign loans were put out 
in the New York market, the amount being suffi- 
cient to bring foreign exchange below the gold 
export rate. Commercial paper was extremely 
dull, with 6 per cent. quoted for double names, the 
only buying being of a scattered sort coming from 
interior banks and institutions. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dble names, 

Week. exis Palen Title, A. i Ea Fe. 

Avg.2,1907. 34% 2 3 BS. Gr = 854. KON! 56 
July26,1907.3 2 24% 5 4% 6 sk 6% 6 

Aug.3,1906. 34 2 2% 5 4% 5% 5% 6 5% 





New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 2,785,183 3,096,202 130,595,559 166,758,500 
Bonds, R.R. 


and misce]. $5,142,000 #5,523,700 $244,518,800 4385,288,550 





Bonds, state. 1,000 22,000 1,118,500 1,785,000 
Bonds, gov . 539,500 280,500 29,355,500 49,815,750 
Silver Prices. 

July 27 July2g fuly30 July31 Aug. Aug.2 


Lonaon. 3134d 3115-160 3115-16d 31 15-16d 321-16d 3244. 
N.Y.... 69%c. 6934c. b934c. 69l4c. b60S4c. bg%c. 
Mex. dol 53342. sqc. 54c. 54C. s4¥ec. 54¥ac. 
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Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending August 1 shows an aggregate of 
$2,510,191,000, as against $2,511,12,000 last week 
and $2,710,000,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$74,419,000, as against $82,168,000 Jast week and 
$72,970,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 








































compared with this week in 1906: 
Augustr Inc. Dec. Fuly 25 
New York....:..... $1,508,716,000 .... 13.8 $1,480,729,000 
CRICARO = 5 .cks cance 223,427,000 5.5 .... 228,713,000 
SOsfGN. Secatan $36,707,000 “S-t <ace 149,076,000 
Philadelphia . 130,565,000 .... 3.3 131,621,000 
St. Tenis -....senkes 52,494,000 5.6 .... 55,004,000 
Pittsburgh ..... .--- 49,152,000 3-5 55,537,000 
San Francisco - 39,975 38,357,000 
Baltimore .-.-.- 28,227,000 2.3 cos 25,429,000 
Kansas City... 30,340,000 17.4 .... 29,117,000 
Cincinnati .-.-. 25,559,000 1.5 .... 26,544,000 
New Orleans... 13,403,000 ease tLo 13,100,000 
Minneapolis ....---- 18,106,000 18.7 ... 18,146,000 
Cleveland ...... .... 17,704,000 168 .... 16,679,000 
Detrowt = 27s2-eoes 12,770,000 14.6 .... 13,163,000 
Lonisyilie cusevws cas 11,814,000 12-3 cm 12,030,000 
Los Angeles.......- 9,301,000 .... 4.0 10,350,000 
Omialal- 222. severe 9,275,000 a eh 10,657,000 
Milwaukee ........- 9)627\000: “1S.m s-55 9,625,000 
Beatle: ocnseaeme ae 9,392,000 21.1 .... 9,736,000 
StePatsl co ocenueuss= 7,590,000 .... 5.0 9,467,000 
Providence .....--.- 6,644,000 3:1 <.<; 7,150,000 
Buffalo ..--..---00-« 8,886,000 9.9 ..-. 8,025,000 
Indianapolis. .....-.. 6,970,000 6.9 os 7,585,000 
Denver ...-.-..2---- 6,220,000 .... 1.9 7,859,000 
Fort Worth.......-- 6,096,000 55.4 -.ce 6,598,000 
Richmond 5,730,000 12.3 . 5,930,000 
Albany -o.-s<-<2<50= 521,000) 255 (co. 5,335,000 
Washington -....... 55£98,000' -22 “2:5 5,809,000 
Salt Lake City...... 7,955,000 81.1 .... 6,010,000 
Portland, Ore....... 6,337,000 26.6 .... 6,487,000 
Columbus, Ohio-... 4,993,000 6.0 S 5,180,000 
St. Joseph. 2..<.vs-5 5,090,000 9.2 .... 5,173,000 
Memphis ... ee 2,982,000 33.4 =... 3,692,000 
Savannah .. aon 2,917,000 co<= 5-0 2,482,000 
Atilatita’s.Sccansacoo B.3Tt,G00 Lane 8 3,623,000 
Spokane, Wash .... 5,491,000 55.5 .... 5,837,000 
Toledo, Ohio....... 3.862.000: ac7 Menke 3,650,000 
‘Tacoma. ---..-. = 4,630,000 31.9 .... 4,928,000 
Nashville .... 2 3,701,000 5.2 ... 3,971,000 
Rochester .... - 3,203,000 .... 15.9 3,031,000 
Hartford ...2.-..0n- 3,642,000 .... 5.4 3,514,000 
Peoria ....-. ise 2,125,000 .... 14.9 2,189,000 
Des Moines aes 2,330,000 12.1 .... 2,493,000 
Norfolle...<c-coc ces 21450,000 “-¥-0. 7 o.e- 2,288,000 
New Haven .......- 2,730,000 .... 6.5 2,281,000 
Grand Rapids ...... 2,237,000 3.6 .... 2,142,000 
Dayton ..s2s< -osecee 4,345,000. 164 <..= 1,855,000 
Portland, Me ...-.. 1,898,000 .... 13.6 1,662,000 
Siousatye scenes 1,784,000 II.0 .... 1,894,000 
Springfield, Mass... [905,000 (2222) Sass 1,905,000 
Evansville......---- 1,701,000 15.3 .... 1,909,000 
Birmingham ......-- 1,408,000 .... 11.5 2,020,000 
Syracuse. 5-5 eo 1,945,000 31.5 .... 2,250,000 
Augusta, Ga.. 1,157,000 .... a 1,276,000 
Mobile..225.<3 s7-22- ¥,d0T{000" S.=de 9-7 1,442,000 
Worcester ......---- 1,432,000 6.9 <..< 1,512,000 
Knoxville .......... 1,477,000 45.9 1,543,000 
Wilmington, Del... 1,372,000 a0) <te= 1,3£2,000 
Charleston, S.C.... 1,084,000 40.5 .... £,032,000 
Chattanooga........ 1,320,000 35.1 1,367,000 
Jacksonville, Fla. -. 1,259,000 3-9 ---- 1,339,000 
Wichita ....... < 1,259,000 10.4 .... 1,235,000 } 
Wilkes-Barre -. ¥ 1,090,000 10.6 .... 1,142,000 
Davenport........-- FIOCOO ncaa F=3 731,000 
Little Rock..... 4 1,116,000 15.8 .... 1,183,000 
Wheeling, W.Va... 854,000 sil cen 875,000 
Fall Riveric..--.cse 966,000 28.8 .... 934,000 
Kalamazoo, Mich... 1,099,000 43.2 .... 948,000 
‘Lopeka- Scascek nese 828,000 3.2 .... 967,000 
Springfield, Ill. > 671,000 .... 19.5 672,000 
Helena’. .<s-cs<onus 800,000 34.2 .... 980,000 
Fort Wayne, Ind... 809,000 20.0 .... 804,000 
New Bedford.....-. 765,000 80.4 .... 604,000 
Lexington ..... x 568,000 .... 11.8 615,000 
Youngstown 3 738,000 7.8 : 739,000 
Erie, Pa...- : 780,000 37.3 -.-- 671,000 
Matotts forcestnas us 496,000 39.3 -.-. 401,000 
ARTON -tecc co cucands Br7,000.) 23-0. seco 644,000 | 
Rockford, Ill....... 569,000 16.9 ... 607,000 
Cedar Rapids, lowa. §31,000 12.9 .... 586,000 
Chester, Pa: c.--=5 5531000 5.2 ..-. 437,000 
Binghamton ....-.-- §40,000 .... "1.0 471,000 
Fargo, ND. ..5--<« 383,000 .... 11.5 359,000 
Lowell. <.<+-2sss>= 449,000 3.5 <.=6 468,000 
Canton, Ohio......- 457,000 (Bia Ses 410,000 
Bloomington, [ll.... 389,000 42.4 ‘ 316,000 
South Bend, Ind .. 500,000 21.9 294,000 
Quimcy; Ui 2-6... 410,000. E74) wens 354,000 
Springfield, Ohio... 246,000' B24 -2-.. 331,000 
Sioux Falls,S.D-... Aagaco. 28g, os 397,000 
Mansfield, Ohio .... 285,000 .... 4.0 346,000 
Decatur, Ill. . ..-.-.. 295,008 953 nase 281,000 
Fremont, Neb...... 3£3,000 158.7 .... 271,000 
Jacksonville, Ill. ... 219,000 .... 22.9 183,000 
Lincoln, Neb....... 9570000 «ccna Ss08 939,000 
Oakland, Cal .....- § Ryosd, 00a wears) cass, 2,299,000 
Oklahoma. .- 8 ss ASE OE 2 x de 
Houston ... t 30,065,000 87.4 ..-. 31,207 ,000 
Galveston :.=.-.-.. + 11,044,000 31.6 .... 10,343,000 
Total, U. S...-... $2,510,191,000 .... 7.3 $2,511,612,000 

Tot. outside N.Y.. 1,001,474,000 4.3. =... —1,030,883,000 


DOMINION OF CANADA. 







MontrealsJ.<2.2.-. $27,584,000 .... 1.0 $30,601,000 
Toronto ....-. -.---- 20,220,000 .... 5.5 21,437,000 
Winnipeg ... 10,501,000 8.0 .... 11,734,000 
2,543,000 .... 6.9 2,903,000 

3,822,000 73.9 ~-.- 3,859,000 

1,844,000 9.7 ---- 2,140,000 

2.459.000) nee 2,174,000 

Mi500,000) Susse) at 1,648,000 

: £,312,000, 3.5 Sac 1,331,000 

London, Ont... 1,156,000 12.6 .... 1,195,000 
Victoria, B. C.. 772,000 30.4 . 1,595,000 
Calgary 226-5. css z 1,341,000 28.7 .~ 1,544,0CO 
Edmonton......... § 874,000 46.6 .... 919,000 
Total........-.... $74,419,000 1.9 ..-. $82,168,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 





Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 





































Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 

Boston ......-.--. 3 @4 6 @7 6 @7 7¥%4c D 
Providence . 5% 5% Par 
Hartford 222~--.s- 5 @5% 5 @sk% Par 
Philadelphia. ../. 5 5 @6 5 @6 Par 
Pittsburgh. .-.... 5s @6 5 @6 6 Par 
Buffalo 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 4 4 @4% 534 Par 
Cleveland ........ 534@6 6 6 @7 soc P 
6 6 $1.00 P 

6 6 Par 

Indianapolis. ..... 5 6 6 $1.00 P 
Chicago .......... 51%4@6 6 6% 5c P 
Minneapolis . 6 6% 6%@7 $1.00 P 
Omaha esse 6 54@8 7 @8 Par 
Milwaukee - 5 @5% 6 6 soc P 
St. Pant..-.-. = 6 6 6 Par 
Des Moines.-.... 5 6 Par 
Sioux ity. soee-e 6 7 @8 7 @8 fr.00 P 
Dasith;s_= scone ae 6 6 8 $1.00 P 
St. Louis. -- 5% 6 6 @ 30C D 
Kansas City. 6 6 @8 6 @8 Par 
Baltimore's. ....<5 6 6 6 eae 
New Orleans..... 5 6 @7 7 @ 50c P 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
Atlanta ....- - 6 @8 6 @8 6 @7 23cD 
Augusta ..-. 8 8 8 Par 
Charleston . Bat) 7 8 $1.00 P 
Savannah......... 6 6 6 75C P 
Fort Worth .-..... 6 8 8 60c P 
San Francisco.... 5 @6 ee —— $1.25 P 
Los Angeles...... Eats 5 @7 6 @7 $1.00 P 
Portland, Ore. cee 6 @7 7 $1.00 P 
Seattle. 2.52: oe 6 @8 6 @8 $1.25 P 
Tacoma .... ewe 7 @8 8 $1.25 P 
Denver ..... 7 8 8 $1.00 P 
Montreal ... = 6. 6 7 Par 
‘Toronto .c2se--.- =. 6 6 7 $1.25 P 


New York Banks. 

Last Saturday’s bank statement had only one 
important feature—the increase in the average 
loans of nearly $18,000,000. This was due ap- 
parently to the comparative cheapness of call 





money and the substitution of such borrowings 
for maturing time loans, while the call on the 
Union Pacific bond syndicate for part of its mem- 


| bers’ participation also had some effect in the 


same direction. The increase of $5,866,000 in the 
cash averages was in accordance with what was 
known as to the actual movement of money during 
the week, and the gain of $22,781,000 in deposits, 
while it did not agree with the changes in loans 
and cash by about $1,000,000, was sufficiently 
close to the alterations in those items under the 
system of averages. The reserve required, how- 
ever, was $5,695,400 larger, and the surplus reserve 
consequently increased only $170,600, so that the 
statement, on the whole, was a nominal one. The 
figures of the statement compare as follows with 
those of the preceding week : 





Suly 27 Fuly 20 Changes 
Loans . $1 123,163,700 $1,105,250,000 1.$17,913,700 
Species... cccacten 210,451,500 204,768,300 I. 5,683,200 
Legal tenders .... 72,750,400 72,567,600 I. 182,800 
Deposits ......... *1,095,772,900 1,072,991,300 I. 22,781,600 
Circulation. .....- 50,293,900 §0,382,300 D. 88,400 
Total reserve ..... 283,201,900 277,335,900 I. 5,866,000 
Reserve required. 273,943,225 268,247,825 I. 5,695,400 
Surplus reserve... 9,258,675 9,¢88,075 I. 170,600 


The following shows the relation between the 


respective dates : 
July 27,1907 July 28,1906 July 29, 1905 








L.0ans\7.ceess oseen $1,123,163 ,700 $1,058,415,100 $1,144,847,400 
Species--ta -- 210,451,500 194,450,900 224,830,700 
Legal tenders. .... 72,750,400 89,470,800 90,411,500 
Deposits. ..-. +--+ *1,095,772,900 15060,116,900 1,199,744,900 
Circulation ....... 50,293,990 47,044,300 48,804,600 
Total reserve ..... 283,201,900 283,921,700 315,242,206 
Reserve required. 273,943,225 265,029,225 —- 299,936,225 
Surplus reserve... 9,258,675 18,892,475 15,305,975 


* United States deposits included $27,798,600. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 





July 27, July 28, Changes from 
Loans, discounts 1907 1906 last week 
and investments $116,438,200 $143,798,400 Dec. $966,300 
Circulation. ...... 2,036,100 2,225,900 Dec. 41,600 
Net deposits -.... 122,537,200 156,610,400 Dec. 1,903,600 
Dep. with C. H. 
agents.......... 11,338,800 15,061,200 Dec. 1,128,500 
Dep. with banks & 
trust companies. 3,430,400 7,317,800 Inc. 260,900 
Legal tenders and 
bank notes ..... 6,523,400 7,746,100 Dec. 61,400 
Specie..... Cesena ~ 5,048,300 6,851,900 Inc. 127,900 
Total reserve..... 26,340,900 36,977,000 Dec. 801,100 
Reserve required. 30,634,300 39,152,600 Dec. 475,900 
Deheit;<-ts-ses5 : 4,293,400 2,175,600 Inc. 325,200 
Boston Banks. 5 
July 27, July 20, 
1907 1907 Changes 
Loans.......-.-+--+- $194,074,0c0 $191,693,000 D. $2,381,000 
Circalatian .. 255. cn= 7 8,288,000 8,320,000 D. 32,000 
DeEpOSits.sscceeaccen (50,063,000 150,715,000 D. 652,000 
Due banks:-222-.5.< 67,730,000 68,905,000 D. 1,175,000 
U. S. deposits...... 2,640,000 2,683,000 D. 43,000 
Withreserveagents. 29,429,000 28,903,000 I. 526,000 
Exchanges ......... 12,170,000 14,234,000 D. 2,054,000 
Due from banks.... 21,387,000 23,787,000 D. 2,400,000 
Five per cent. fund. 423,250 423,250 aie 
Legal tenders....... 4,778,000 = 5,170,000 D. 392,000 
Specie .............. 18,823,000 17,945,000 I. 878,000 
Reserve excess ..... 1,727,571 1,543,143 I. 184,428 


Philadelphia Banks. 


Fuly 29, Fuly 22, Fuly30, Ch’ges from 

1907 1907 1906 last week 
Loans ..... $221,334,000 $221 660,000 $217,005,000 D. $326,0co 
Deposits .. 153,429,000 152,739,000 151,251,000 1. 690,000 
Circulation 13,641,000 13,781,000 14,045,000 D. 140,000 
Reserve ... 59,035,000 56,288,000 61,397,000 I.2,747,000 





Foreign Exchange. 

The exchange market was irregular in its move- 
ments this week. It began with a display of 
decided strength, demand sterling rising to 4.87.25 
on Monday, on which day $500,000 gold was en- 
gaged for shipment to Paris. The situation abroad 
was also disturbed owing to the Egyptian financial 
complications, and it was stated that London was 
decidedly averse to taking American loan bills at 
present. The lack of such drawings was plainly 
seen in the New York market, and the inquiry for 
remittances was quite brisk. While rates con- 
tinued firm there were no further gold engage- 
ments, the strength of money operating as a check 
on such arrangements. By Wednesday the mar- 
ket began to weaken, there being a better supply 
of bills and a decrease of inquiry. Some of the 
indications would point to renewed selling of finance 
bills by houses identified with various bond syndi- 
cates. The market consequently sold off rather 
sharply, the demand rate going to 4.86.80 on 
Thursday, with a further drop to 4.86.70 on 
Friday, on free offerings of bankers’ bills. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Tuly30 July 3x 
4.8436 4.84% 4.8444 
@ @ @ @ @ 
4.88 4.88 4.88 4.88 4.87% 

ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.80 4-86.65 
@ 


@ 
4.87.00 


Aug.1 Aug.2 
4.84% 4.84 


July27 July 29 


4.8434 
@ 
4.88 


4.87.10 4.87.10 4.87.20 4.87.00 
@ @ @ 


4.87.15 4.87.25 4.87.30 4.87.20 4.86.80 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.84.00 4.84.05 4.84.30 4.83.75 4.83.50 4.83.40 
@ @ @ @ @ @ 


4.84.10 4.84.15 4.84.45 4.83.90 4.83.85 4.83.50 
Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87.25 @ 
4.87.35 ; commercial bills, 4.823, @4.83% ; francs, 
5-20@5.17 less 1-64; reichsmarks, 94% @95%. 

The Bank of England’s discount rate is un- 
changed at 4 per cent. The bank this week 
showed a loss of £610,000 in gold, and its reserve 
was given as 46.74 per cent. of the liability, 
against 47.16 per cent. the week before. In the 
London open market call money is 2% @3 per cent. 
and discount 354 @3% percent. The Bankof France 
this week showed a decrease of 10,475,000 francs 
in gold, but increased its loans by 147,900,000 
frances. Its discount rate remains at 3% per cent., 
the Paris market quotation being 3% percent. At 
Berlin the bank rate is 5% per cent. and the 
market 4¥%. 


New York Securities Market. 

Activity in the stock market fell off more or less 
during the past week. Moreover, this was ac- 
companied by a perceptible reassertion of bearish 
feeling on the part of Wall street interests. In 
fact, the bullish sentiment which made its appear- 
ance coincidently with predictions of a further in- 
crease in the dividend rate on Southern Pacific 
seems to have partially died away. The Harri- 
man stocks, it is true, were the objects of 
some additional bullish manipulation in the 
early part of the week, but when the actual 
announcement came on Thursday that the 
Southern Pacific dividend had been increased, 
weakness developed, the support which had 
been extended to the stocks in question being 
apparently withdrawn. ‘Fhe quarterly report of 
the United States Steel Corporation showing 
record-breaking earnings practically fell flat, the 
effect on the Steel stocks being of the slightest 
kind. This was not due to any disappointment 
over the failure of the directors to increase the 
dividend on the common stock. It had been fully 
expected that there would be no change, and 
what seemed to influence the market chiefly 
in connection with the Steel statement was 
the additional announcement that since July 1 
there has been a marked falling off in the volume 
of new orders received. A circumstance which 
contributed more or less to weaken the market was 
a further lowering of speculative copper prices, 
which was held to indicate that further considerable 
concessions will be made in the price of the metal 
by the large producers before they can count upon 
receiving any considerable volume of orders. 
This naturally caused a selling movement 
in Amalgamated, and other copper mining 
stocks were heavy. Not a little discussion 
was heard throughout the street in regard 
to the complications growing out of the North 


Carolina passenger rate law and the surrender 
by the Southern Railway and others to the state 
authorities, this being reflected by the very heavy 
tone of Southern Railway stocks. Another and 
perhaps the most effective factor in the market 
was the tendency of time money to become some- 
what harder. This was believed to be due in a 
considerable degree to the unsettled financial 
situation abroad and the unwillingness which 
London and the other financial markets dis- 
play in regard to putting out money at New 
York, as they are accustomed to do at this 
season in most years. A shipment of $500,000 
in gold was ‘made to Paris early in the week, 
but exchange weakened later on and further trans- 
fers of the same kind were averted. On the other 
hand, it is pointed out that the strain at both Paris 
and London has not been relieved and that they 
are quite likely to take more gold from this country. 
Under these combined influences the market, as 
already stated, became narrow and remained so 
during most of the week, with augmented activity 
on the part of the bearish operators. The latter, 
however, by covering from time to time, caused 
moderate rallies and prevented the declines from 
being in any way severe ones, and on Friday the 
market again developed a certain amount of 
strength, being helped by a continued decline in 
exchange and the offering of foreign loan bills 
with greater freedom. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 








-—P. '"°2CE——— ——Sales—— 
Week ending Aug.: July25 Aug.1 July25 
Boston & Maine....... - 160 160% 10 164 
New Haven........... - 165% 165% 680 1,009 
Boston Elevated....... 136 138 174 52 
Massachusetts Electric. 14 15 390 290 
Massachusetts Elec.pfd 55 56% 442 QL 
Massachusetts Gas..... 56% 58 584 873 
Massachusetts Gas pfd. 82 83 280 579 
Calumet & Hecla ..... - 760 798 62 78 
Copper Range .....--.. 76 80% 5,575 3,603 
Tamarack......- 95 105 518 240 
Osceola . 124 127% 1,071 472 
Utabes sees 434% «45% 5,874 9,187 
Trinity Copper .....-.. 194 22% 5,261 3,273 
United StatesSmelting. 48 48 1,988 783 
United States Smelt.pfd 43 42% 2,109 1,054 
United States Coal&Oil 103% 10% 600 660 
Dominion Iron & Steel. 22 22% 50 25 
Dominion Goal ..-5.-.2 Se a a3 =a 
Total value bonds, week ending Augustr...... -- $137,000 
Total number shares, week ending August1..... 126,726 
Securities at Auction. 
Shares or bonds sold Quotations 





42 The Retail Dealers’ Protective Association. 20 
10 Englewood Hygeia Ice Co. (hypothecated). 25 
$15,000 Park & Tilford 6 per cent. debenture sink- 
ing fund gold bonds, due 1936.........-- 9234-93 
30 National Park Bank - 440 
40 Esco Manufacturing Co..... Lavoe See $25 per share 
$150,000 Alaska Mercantile Co. 6 per cent. debenture 
20-year sinking fund gold bonds, due May 
ty 2022550 asee ne caerepnae ooseeseae eee $100 lot 
5 Lawyers’ Title Insurance & Trust Co...... 247 


$50,000 Alaska Mercantile Co. debenture 6 per cent. 
20-year sinking fund gold bonds, due May 
TAiO02 - senso. cece puke es os anaes . $50 lot 





so La Maya Valley Land & Imp. Co 58 
Foreign Bank Statements. 
BANK OF ENGLAND, 
Aug.1, Fuly25, Aug.2, Changes for 
1907 1907 1906 the week 
Bullion .... 435,839,682 436,449,829 436,757,012 D.4610,147 
Reserve ... 24,367,000 25,549,000 24,629,187 DD. 1,182,000 
Notes res.. 23,038,000 24,224,000 23,238,350 D. 1,186,000 
Circulation 29,923,000 29,351,000 30,577,825 I. 572,000 
Publicdep. 8,665,000 8,103,000 9,492,805 I. 562,000 
Otherdep.. 43,407,000 46,007,000 42,394,893 D. 2,600,000 
Gov’t secur 16,084,000 16,584,000 15,977,133 D. so1,000 
Other secur 29,714,000 30,059,000 29,420,538 D. 355,000 
BANK OF FRANCE, 
. { Three figures omitted.] 
Aug.1, Fuly2s, Aug.2, 
1907 1907 1906 Changes 
Gold, .c.cnasde=e F 2,800,740 2,811,215 2,914,736 D. 10,475 
Silver ........... 975,58 983,745 1,061,347 D. 8,150 
Circulation ...--. 4,804,073 4,695,415 4,599,969 I. 108,675 
General deposits 507,956 507,971 619,536 I. 4,750 
Billsdiscounted . 1,075,871 929,451 945,094 +I. 147,900 
[freas.advances. 257,180 240,211 286,084 


I. 16,950 
BANK OF RUSSIA, ; 


July 6, 1907 June 29,1907 July 6, 1906 
Gold, silver, etc....-.. $599,129,610 $58,774,470 #565,658,410 


Res€Ive.ccepeesseanee + 45,239,360 47,652,670 22,077,370 
Discounts and loans... 205,166,780 207,331,700 203,741,330 
Securities... -. .-..2-2< 43,279,040 42,680,640 43,337,420 
Note circulation....... 553,88¢,250 551,121,790 543,581,040 
Public deposits ...--... 159,990,390 157,134,030 145,118,080 
Other deposits. ........ 91,194,420 87,599,190 98,501,650 


AUSTRO-HUNGARIAN BANK, 
Suly 15,1907 July 6,1907 July 14,1906 
Golders aaron eee $221,571,600 $221 ,070,460 $228,066,330 
Silver 60,267,620 69,350,320 61,109,260 
Total above 281,839,180 281,420,790 289,175,600 
Disc’ts, advances, etc.. 145,448,900 154,400,500 116,716,210 
Circulation ....-..--.-. 365,541,500 373,137,930 352,804,930 


BANK OF BELGIUM. 
* July 11, 1907 July 4,1907 July 12, 1906 






Coin and bullion ...... $23,060,100 $23,580,650 $23,356,860 
Discounts ....... rg oes + 122,941,220 123,726,680 113,695,050 
Circulation. . seee+ 141,410,950 130,357,920 133,636,680 
Deposits .........-.-2. 17,431,300 22,227,980 15,276,100 
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BANK OF.SPAIN. 
July 13,1907 July 6, 1907 July 14,1906 


(C5 -- $75,752,910 $75,713,990 ‘$73,811,780 
= re eeeeees 124,733,730 126,821,300 119,747,110 
oans’...... weadapenaee 222,802,400 223,045,650 222,349,960 
Spanish 4 per cents.... 67,029,970 67,029,970 + 67,029,970 
Loan to Treasury..... 29,190,000 29,190,000 29,190,000 
Circulation=<2...22.-.2 303,395,990 301,746,760 302,330,560 
anaes 5s cb cken ceccenu 100,180,080 100,452,520 103,780,180 


BANK OF HOLLAND. 
July 13,1907 July 6,1907 July 14,1906 


Gold ..........-...--.. $27,219,670 $26,343,970 $26,854,800 
SHVREE. coccesestesexc - 27,881,310 27,808,340 27,993,210 
Discounts:;--2 = 2502... - 29,530,550 30,508,410 30,284,620 
Advances ..........--. 28,839,720 29,399,190 27,297,5g0 
Circulation............ 107,195,410 108,017,590 109,793,320 
Deposits 2...25.--..... 4,329,850 4,942,840 —-1, 483,820 





COMMERCIAL. 


Comparative Prices of Staples. 


Aug. 2,’07 July 26,’07 Aug. 3,’06 

Flour,straight winter  $4.25@4.s0 $4.50@4.75 $3.70@3.8s5 
Wheat, No.2 red.... 98%{c. 8c. 80l4c. 
Corn, No. 2 mixed... 61c. 61l4c. s6%c. 
Oats, mixed, new... 52%4c. 49. 37. 
Cotton, mid. upland 13.15C. 13.10, 10.90¢. 
Print cloths, 64x64..  s¥a@sY%c.  5%4@s Kc. 3¥6c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢c. 33c. 
Wool, No. 1 comb.. 4o@4rc. 39@40c. 4o@4rc. 
Pork, mess, new .... $18.00 $18.00 $10.25 
Lard, choice ...----- 9.45¢. 9.60c. g.30¢. 
Butter, ex. creamery 24%@o5c. 25%c. 21@2s%c. 
Cheese, State L.C.F. 12¥46c. 12%c. 11c. 
Sugar, centrif., 968... 3.94C. 3.94C. 3.80c. 
Sugar, granulated... 4.65¢c. 4.70. 4.65¢, 
Coffee No.7, job lots 656c. 6%c. 8%c. 
Cotton-seed oil ..... 55¢. 59¢. 8c. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.60c. 
Iron, Bess. pig*.... $22.90 $23.40 $18.85 
Steel billets *....... $30.00 $30.00 $27.50 
Steelrails:+-......-. $28.00 $28.00 $28.00 
Copper, lakeing., lb. 20.50C. 21.50C, 18.75C. 
Teead, Thi. .cscccees 5.20C. 5.20C. 5.75¢. 
hi i <a sie 39.65c. 40.25C.  39.67%c. 


* Pittsburgh. 





Visible Supplies of Grain. 


Stocks of grain available in the United States 
July 27, 1907, were as follows, with comparisons : 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 13,348,000 48,000 + 228,000 = 85,000 ~—25,000 

Priv. elev’s 200,000 ows wae er wee 
Duluth. .-.-- 3,619,000 «+++ 233,000 154,000 19,000 
Sioux City .. 45,000 5,000 2,000 ane 2,000 
Milwaukee... 248,000 151,000 63,000 4,000 4,000 

Priv. elev’s 518,000 hat secs 136,000 -40,0¢0 
Omaha and 

C. Bluffs.. 938,000 209,000 ~—110,000 wets as 
Aberdeen... 22,000 waete ee eee kee’ 
Mitchell .... 18,000 9,000 = 7,000 ae re 
Sioux Falls.. 10,000 6,000 11,000 i Ae ere 
Watertown .. 130,000 peas eee meee ane 
Davenport & 

RockIsl’d. 30,000 10,000 30,000 15,000 Ales 
Danco =. 5 <= 164,000 77,000 4,000 Set = ae 

Outsideelev 261,000 308,000 34,000 5,000 7,000 

Kansas City. 2,616,000 297,000 23,000 ae ates 
St. Joseph... 320,000 345,000 5,000 ne gece 
Chicago ..-- 8,909,000 442,000 908,000 £3,000 211,000 

Priv. elev’s 4,786,000 2,820,000 760,000 29,000 10,000 
Peoria. .----- 5,000 173,000 7,000 goss» £35000 
Kankakee. .- s++- 12,000 3,000 Juss =e 
GarrOue so aeae ---- 42,000 ~=——- 12,000 wens pee 
Quincy..---- 63,000 655 ec eats 33 
E. Dubuque = 15,000 erae oaks nee ae 
India’aH’rb’r aces ses= 49,000 one ses 
Evansville .. 45,000 oon 8 2,000 a ae 
Indianapolis. 141,000 220,000 = 35,000 ys = 
St. Louis..-. 1,731,000 148,000 76,000 —12,000 1,000 
Louisville ... 62,000 270,000 22,000 =! 351000 
Chattanooga. 3,000 1,000 === mae eae 
Knoxville... 75,000 = 10,000 aes etd 
Nashville... 258,000 403,000 66,000 oes 
Augusta .... 12,000 145,000 160,000 5,000 
Waco ...---. 10,000 eeee soit ess Ae 
New Orleans 35,000 114,000 112,000 nes oe 
Galveston... 549,000 27,000 sane ease a5 
Fort Worth. 250,000 aoe aes Coe ey 
(Dallas: -c-.. 155,000 ware Paste See ed 
SanAntonio. 43,000 ake awe aoe ae 
On lakes ..-.- 2,135,000 1,054,000 acca ©FL,000 ae 
On canal.... 618,000 191,000 210,000 = 82,000 aes 
Detroit. -..-- 332,000 278,000 37,000 Eas 5 12,000 
Gd. Rapids. 51,000 2,000 6,000 ac Rees 
Lansing -.--. 17,020 2,000 2,000 ie: es 
Port Huron. 70,000 25,000 150,000 eke ee 
Toledo...--- 323,000 249,000 63,000 seas 44,000 
Cleveland... 170,000 370,000 = 110,000 a Bae) 
Dayton...--- 32,000 3,000 5,000 aes ae 
Cincinuati. .- 1,000 ase0 waee ee ees 
Akron....--- 73,000 60,000 95,000 9,000 2,000 
Spr’gfield,O. 40,000 oes nese secs os 
Wheeling --- ee 3,000 4,000 e73 abet 
Pittsburgh .- -se= 12,000 29,000 ee O00: 
Buffalo. .---- 2,716,000 1,193,000 597,000 54,000 122,000 
Binghamton. 18,000 14,000 9,000 ee eae 
Rochester... 100,000 3,000 g,000 aoe 5,000 
Syracuse .... 22,000 pete 1,000 — poe 
Ogdensburg. 15,000 315,000 £0,000 hz oes 
Fulton-:-2--- 75,000 45,000 20,000 nase Ass 
Portl’d,Me.. 725,000 = 57,000 nos =555 eee 
Boston ...--. 252,000 229,000 = 34,000 ae aaa 
Providence. . 3,000 50,000 43,000 2,000 ae 
New York .. 1,080,000 972,000 636,000 11,000 231,000 
Albany,N.Y. s-== 33,000 44,000 sees, 5,000 
Philad’Iphia. 590,000 487,000 = r01,000 ap os Pde. 
Baltimore... 303,000 1,582,000 121,000 hak 1,000 
Newp’tNews 1,000 408,000 8,000 see Per 
Richmond... 47,000 87,000 94,000 nase ae 


July 27, 1907. 49,443,000 14,016,000 5,518,000 687,000 749,000 
July 28, 1906 .35,689,000 9,637,000 7,315,000 1,792,000 1,479,000 
July 20, 1907 48,093,000 16,280,000 6,804,000 935,000 752,000 
July 21, 1906 .30,725,000 10,913,000 7,926,000 1,815,000 1,484,000 





a. 











The stocks in Canada July 27, 1907, follow, 


with comparisons ; 


Montreal ... 533,000 —113,000 71,000 53,000 6,000 
Toronto..... se cts 4,000 aad Seve 
Kingston.... 35,000 coe 48,000 38,000 Roe 
Hamilt’n,Ont 26,000 weg 8,000 1,000 ae 
Goderich,Ont 115,000 ase Sane eer vane 
Manitoba & > 

ING CW se Ls 

elevators.. 5,308,000 ae ee ated note 
Ft. Wm. and 

Pt. Arthur 6,746,000 oe =eer ER, sae 
July 27, 1907. 12,763,000 I13,000 131,000 92,000 6,000 
July 28, 1906. 3,944,000 18,000 292,000 22,000 1,000 
July 20, 1997.14,020,000 100,000 211,000 71,000 4,000 
July 21,1906. 4,592,000 123,000 265,009 17,000 2,000 


The aggregate stocks in the United States 
and Canada on July 27 were as follows, with 
comparisons: 

5,649,000 779,000 755,000 
7,007,000 1,814,000 1,480,000 
8,097,000 1,031,000 $823,000 
4,044,000 1,656,000 968,000 
8,623,000 471,000 867,000 


July 27, 1907 .62,206,000 14,129,co9 
July 28, 1906. 39,633,000 9,655,000 
July 29, 1905 .19,075,000 10,101,000 
July 30, 1904. 18,008,000 10,073,000 
Aug. 1, 1903 .20,480,000 11,715,000 


Weekly comparisons since July 6, 1907, follow: 








July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 + 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
PACIFIC COAST WHEAT STOCKS, 

Portland, Ore.. 187,000 
Tacoma, Wash. 134,000 
Reale W debenture ccacs bse shaw ceasaseatheeaccnann’’. 120,000 
ST Otal itis aye 1907) to nasnt-o- sce seen sae secon ean 445,000 

Weekly comparisons since June 1, 1907, follow: 
873,000 July6... 845,000 
g12.ccom, July xajoponenacne 639,000 
890,000 Julyiagyeeesces ec 525,000 
«=. 1,034,000 Julys7 oe asscec 441,C00 

872,000 








Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 

















mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
January 52.--..<--. 1,155,000 +1,767,000 —48,000 
January 12.. +83,000 +1,229,000 —g08,000 
January 19.....---- —1 487,000 +1,130,000 —588,000 
January 262... .2.-< —600,000 —74,000 +7,000 
Pebraary 2. -.--<.< +816,000 —768,000 —8o07,000 
February 9. -- —692,000  —1,601,000 —r,518,000 
February 16. —997,000 —902,000 —679,000 
February 23 —665 ,000 —109,000 —g51,000 
March 2... +1,582,000 —g,000  —r,242,000 
Marcho.-.- +646,coo +96,000 —1,233,000 
March 16 . +1,163,000 —862,000 —1,934,000 
March 23 - -+202,000 —1,021,000 —1,206,000 
March 30 —939,000 2,544,000 —469,000 
April6.... +2,134,000 —1,980,000 —1,364,000 
April 13.25-: +161,000 —1,605,000 —1,171,000 
April 20... —912,000  —3,384,000 —1,514,000 
April 27... +710,000 —4;773,000 —2,158,000 
May 4... 2,135,000  —3,592,000- —2,517,000 
May ance —89,000 —3,494,000 —3,059,000 
May 18 . +804,0c@  —2,607,000 —2,323,000 
May 25... —4,285,000 —3,273,000 = —2,005,000 
June2 sree —4,165 ,000 —1,543,000 —1,722,000 
Junes~; 25. —1,409,000  —1,647,000 —2,561,000 
June 15.-... —2,312,000 —2,030,000 —1,837,000 
Junie 22s ccf aeeosae —2,095,000  —1,546,000 —r,753,000 
URE 2G -sescoss ates —1,164,000 —1,314,000 = —1,905,000 
duly, 6-2ss-5 650,000  —1,279,000 —1,337,000 
July 13 —18,000 —277,000 —1,021,000 
July 20 —1,554,000 +3,063,000 —293,000 
July 27 +93,000 +4,316,000 +2,250,000 

Corn Exports, in Bushels. 
{Special to BRADSTREET’S.] 
Week ending 1907 1906 1905 
July: #0s-c0-~so-0-s-=n5--= 1,410,804 * 691,600 932,225 
sense 1,411,675 594,718 834,772 
ieaascs” 2,000,067 837,162 1,193,470 
mhulyp ope ecc sre +++ 1,665,044 539,073 773,621 
AUSIGED secedcateaaamence: 200,025 623,146 1,013,675 


Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending June 14 .... 783,455 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.] 























Flour, bbls. Wheat, hush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
NewYork. 41,860 37,808 567,476 256,428 498,407 691,821 
Philas.2.-- 48,902 52,669 76,000 144,000 197,142 122,244 
Baltimore . 63,004 28,316 40,000 24,000 493,841 581,729 
Boston .... 7,663 17,481 178,152 417,331 38,436 25,830 
Newp’t N. 2,940 .-.-- == ---+ 93,869 ee 
Norfolk... 4,862 -.-. = wwe Ets — 
Port’d,.Me. 2-25) (-5=- e+. 96,538 cae tee 
N.Orleans 13,000 2,000 Brn «+++ 27,000 Suse 
Galveston. 5,000 6,000 Ber, Gels | EL,000: 2,000 
Mobile.... 9,815 3,317 mack sera 20;000)) 121,522 
San Branue tence) ese pane eet Case ces 
Portl’d,O. 34,872 .<-<s soe weve Gana Ss 
Tacoma... 18,500 .... Ae pS one pee 
Seattle.) -x=*° = 5. aoe nae Fre pees 
Tot.U.S. 250,417 147,591 861,628 938,297 1,388,695 1,545,146 
Vancouver ..-. 9,000 ce) sass agate sewn 
Montreal . 47,608 19,587 535,102 ~ 622,860 219,426 119,898 
Halifax ... 443 4,019 — aaa aime ia 
Sey nN bieeees ia-6 Soe boon bak oes 
Tot.Can. 48,051 33,606 535,102 622,860 219,426 119,898 














Gr.total . 298,468 181,197 1,396,730 1,561,157 1,608,121 1,665,044 











Wheat and Flour Exports. 


[Special to BRapSTREET’S.] 
The quantity of wheat (including flour as wheat) 


exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 


Week ending 1907 1906 1905 
JUlyac. cease Jomeuettuseens 2,098,904 1,745,343 1,050,644 
uly! pre samara esas 3,264,714 1,952,273 1,903,304 
alyrG se earesce tat tan ca, ASLO, 7700" 5,535,007, 708,329 
July 2gcc-o0e-a o-oo 2,376,543 1,708,705 864,146 
Augist'r2.<.s0-< se sances 2,739,836 2,895,020 ~—1,041,696 
Largest exports in 1907, week ending June 6....--. 5,263,138 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending July 25, 1907, 
follow : 








To Wheat Corn Flour 
EAVErpOOl esesexecaeerawane 579,023 214,571 55,170 
273,196 68,744 22,204 
Brist0) nccececessecretcese 32,000 een 700 
Glasgow ca aecmeees was ono 114,472 68,471 23,673 
Leith t2ieaceseneesssene<o% 183,955 a 15,988 
PINL) notteas state Vena nas 34,000 ees 1,750 
Newcastle ...... .----..<-. Rae poe: ase 
Manchesterse-c.<.)-------e 98,093 see5 Be 
Belias® vesteds ste sncaae as eae ee 
Dablin@arssscessasuchss ace waxes or ane 
Other United Kingdom.... pee Ae 350 
United Kingdom, orders .. ate Slee ase 
ANGWEEDcseereccss-sicecrae 109,880 236,714 ee 
Fiollandeaaes.-=secstn=s0e 14,000 383,881 3,389 
PYanCGigecces~scdeeuscceeee eo 34,285 aie 
CEPMIATIY sass nace anincons : 88,000 417,143 25,630 
Portugal, Italy, Spain and 
Austria-Hungary et Rea aoe 
Scandinavia ucccocsnss eos 117,263 19,040 
aw ececeee ecce sane g,000 
pes we bai be a ae 5,250 
3,000 43,920 36,866 
ee 89,066 3,451 
Total@eececeess---2-s2-4 %,520,019) 1,674,058!" ¢222,55% 


Exports of oats amounted to 409,460 bushels, of 
barley to 57,648 bushels, and of rye to 18,000 
bushels. 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with July 27 compares with pre- 
ceding weeks and seasons one and two years 
ago as follows: 





Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
July 27, 1907..-.. 341,583 4,238,927 2,503,967 2,034,765 
July 20, 1907....- 322,735 3,586,661 2,952,656 2,087,118 
July 28, 1906. -... 496,317 8,460,599 2,631,029 2,693,748 
July 29,1905..... 348,265 7,285,068 3,207,701 4,021,330 

Season 
July 1, 1907, to 

July 27. 1907 .. 1,265,327 14,293,226 12,321,288 8,245,878 
July 1, 1906, to 

July 28, 1906 .. 1,504,607 22,219,719 12,429,802 12,310,507 
uly 1, 1905, to 

July 29, 1905 .. 1,247,274 17,624,514 14,171,926 11,893,439 

' Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ..............22 20,320,000 8,500,000 
Continent.....-... Seneecesabassemn 101000,000 13,770,000 

Total week ending July 25..-... 30,400,000 22,270,000 
Preceding week. ....-. Sidevexeesss 32,000,000 22,142,000 
Corresponding week 1906........ 28,000,000 20,783,000 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Fuly 26, Fuly19, Fuly 27, 

Week ending 1907 £907 1906 
RICHCAn te deesite cos seas 4 1,789,526 1,867,675 —-1,287,955 
Otherkinds 1,172,000 1,233,000 1,107,000 
Totals. scosce--seeeeee 2,961,526 3,100,675 2,394,955 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Fuly 26, Fuly19, Fuly 27, 

1907 1907 1906 
Great Britain and continent. 1,791,000 1,883,000 —1,211,000 
EgyDttccsecss sca steenswcces 52,000 58,000 47,000 
India 697,000 719,000 749,000 
United States.......... snceme! 4225000 441,000 388,090 
Totalgeenses Se ap atatte cae 2,961,000 3,101,000 2,395,000 


World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 





Sly 25, July 18, July 26, 

1907 1907, 1906 
United Statesand Canada 2,376,000 2,211,000 _—1,709,000 
Argentina .......-...--.. 680,000 1,720,000 1,728,000 
ssi 1,840,000 1,280,000 2,000,000 
1,016,000 1,408,000 1,224,000 
4 752,000 496,000 328,009 
Australian: ...c<en-<se<se. 325,000 432,000 32,000 
Votalioccgecaeacqeasses 6,992,000 7,547,000 7,021,000 














CORN—BUSHELS. 





United Statesand Canada 1,665,000 —2,067,000 539,000 
Argentina ..........2.... 2,244,000 2,660,000 3,987,000 
Russia sessasses 1,181,000 841,000 255,000 
Danubian ...........---. 2,125,000 2,609,000 842,000 

Total ..cncco coccecaccs 7;215,000 8,177,000 5,623,000 





Wool Markets. 

The wool-growing districts have been cleaned up 
of the new clip at an unusually early date this year 
and interest is now centered in the east, where new 
wools, especially Oregon and Montana grades, are 
arriving very slowly. Manufacturers are taking 
new wools almost as fast as they are opened, and 
since the dealers were able to secure similar grades 
at lower prices than the heavy purchases of the 
manufacturers were made at, there is a very much 
stronger and better feeling in the market, with 
greatly increased activity. Demand is still largely 
for fine staple fleece and territory wools grad- 


ing three-eighths blood or above, practically 
wools suitable for making worsteds, There 
is also a good demand for high grade 
fine clothing territory wool. Vhe tendency 


of prices is strongly upward, and many of the 
grades most in demand have been advanced 
during the past few days. Among the sales of the 
week have been fine Idaho, in the original bags, 
at 24 cents, staple Idaho at 25 cents, half blood 
Idaho at 25@26 cents; Utah and Wyoming fine 
and fine medium at 2314 @24 cents; Arizona fine 
and fine medium at 23 cents; Montana half and 
three-eighths blood, in the original bags, at 26@26% 
cents; staple Oregon at 23@24 cents, Oregon 
clothing at 20@21 cents; eight months’ Texas at 
23@24 cents, twelve months’ at 27 cents, delaine 
fleece at 39% cents; half blood fleece at 34@34% 
cents for Ohio and 32% @33% cents for Michigan; 
unwashed delaine fleece at 32@32% cents, No. 1 
washed at 40@41 cents; 60,000 pounds quarter 
blood clothing at 27% cents; Ohio quarters at 31 
cents; Michigan quarters at 30 cevts; baled Cali- 
fornia at 7o cents for fine and 65 @66 cents for fine 
medium ; scoured territory at 68@72 cents for fine 
and 66@68 cents for fine medium, and pulled B super 
at45@46cents. The last sale in the country wasin 
eastern Montana at 24 cents, which is considered 
high. The new Montana wools are much lighter 
than last year, and in staple and strength are about 
up to expectation. Foreign wools are quiet, 
though there is a good demand for Australian 60s 
to 64s. A sale is reported of Australian 46s at 58 
cents scoured and of Adelaide wool at 40 cents. 
South American wools are neglected on account of 
low quality. 


HAWKS AND OWLS. 

A pamphlet issued by the Department of Agri- 
culture, Biological Survey, protests against the 
deep-rooted hatred displayed by farmers and sports- 
men against hawks and owls. It is pointed out 
that only a few species of hawks and owls attack 
poultry, and that the vast majority of these birds 
are really friends of the farmer, in that they search 
for voracious rodents which destroy alike grain, 
produce, young trees and eggs of birds. The birds 
of prey, the majority of which labor day and night 
to destroy the enemies of the husbandman, are 
persecuted unceasingly, while that most destructive 
mammal, the house cat, is petted and fed and 
securely sheltered to spread destruction among the 
feathered tribe. The difference between the two 
can be summed up in a few words—only three or 
four birds of prey hunt birds when they can procure 
rodents for food, while the cat seldom touches 
mice if she can precure birds or young poultry, A 
cat has been known to kill twenty young chickens 
in a day, which is more than most raptorial birds 
destroy in a lifetime. 

The rapacious birds breed slowly, rearing only 
one brood a year, though if the first set of eggs 
is destroyed another will be laid. The young 
grow slowly and need a relatively large amount of 
food. To satisfy their hunger requires constant 
foraging on the part of the parents, and the strain 
of rearing the family is probably twice that of any 
of the other land birds. Even the adults are large 
eaters, gorging to the utmost when the opportunity 
presents; and as digestion is very rapid and 
assimilation perfect, a great quantity of food in 
relation to the body weight is consumed every day. 

Hawks and owls are complementary to each 
other, While hawks hunt by day and keep diurnal 
mammals in check, owls, whose eyesight is keenest 
during twilight and before dawn, capture nocturnal 
species. Again, owls are less migratory than hawks, 
and during the long winter they remain in the 
land of ice and snow to wage incessant warfare 
against the enemies of the orchard, garden and 
harvest field. 
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Although much may be learned by observing 
the food habits of live birds, the only way to 
determine the full range and relative percentages 
of the food elements is by examination of the 
stomach contents. A moderately complete and 
reliable index to the food of some birds of prey 
can be obtained by examining the ‘‘ pellets.” 
Hawks and owls often swallow their smaller vic- 
tims entire, and tear the larger ones into several 
pieces, swallowing each fragment as it is detached. 
After the nutritious portion of the food has been 
absorbed, the indigestible parts, such as hair, 
feathers, scales, bones and other hard parts, are 
rolled into a solid ball by the action of the 
muscles of the stomach. ‘These masses, known as 
‘ pellets,"’ are regurgitated before fresh food is 
taken. The pellets contain everything necessary 
to identify the food, and in the case of some of the 
owls which have regular roosting places the pellets 
that collect underneath give an almost perfect 
record of the results of their hunting. 

It is the object of the present paper to review 
briefly the food habits of the principal birds of 
prey of the United States, so that those interested 
may be able to distinguish between friends and 
foes, and thus be spared the necessity of indis- 
criminate slaughter. © 

Hawks and owls may be divided arbitrarily into 
four classes, according to their beneficial and 
harmful qualities : 

Species wholly beneficial. 

Those chiefly beneficial. 

Those in which beneficial and harmful quali- 
ties about balance. , 

4. Harmful species. 

It should be stated that several birds of prey 
belong to one or another class according to locality. 
A hawk or owl may be locally injurious because 
at that place mice, squirrels, insects and other 


Ie 
2, 
a, 


noxious animals are scarce, and consequently the 
bird is driven to feed on things of more or less 
value to man, while in other regions where its 
natural food abounds it does absolutely no harm. 
A good example of this kind is given under the 
head of the great horned owl. 

To the wholly beneficial class belong the 
large, rough-legged hawk, its near relative, the 
squirrel hawk or ferruginous rough leg, and the 
four kites—the white-tailed kite, Mississippi kite, 
swallow-tailed kite and everglade kite. 

Vhe chiefly beneficial class contains a majority 
of our hawks and owls, and includes the following 
kinds: Marsh Harris hawk, red-tailed 
hawk, red-shouldered hawk, short-tailed hawk, 
white-tailed hawk, Swainson hawk, short-winged 
hawk, broad-winged hawk, Mexican black hawk, 
Mexican goshawk, sparrow hawk, Audubon cara- 
cara, barn owl, long-eared owl, sbort-eared owl, 
great gray owl, barred owl, western owl, Richard- 
son owl, Acadian owl, screech owl, flammulated 
screech owl, snowy owl, hawk owl, burrowing owl, 
pygmy owl, ferruginous pygmy owl and elf ewl. 

The class in which the harmful and beneficial 
qualities balance includes the golden eagle, bald 
eagle, pigeon hawk, Richardson hawk, Aplomado 
falcon, prairie falcon and great horned owl. 

The harmful class comprises the gyrfalcons, 
duck hawk, sharp-shinned hawk, Cooper hawk 


hawk, 


and goshawk. 

With the exception of the destructive Cooper 
hawk, sharp-shinned hawk and great horned 
owl—species which all farmers and sportsmen 
should learn to distinguish—we may safely say 
that the rapacious birds are among the most, if 
not the most, valuable birds that wage war against 
the foes of the agriculturist. 





OPEN DOOR IN MANCHURIA. 

The State Department is advised in a dispatch 
from the United States legation in Peking that the 
custom houses at Antung and Tatung-Kou, on the 
Chinese-Korean frontier, and at Dalny, within the 
Japanese leased territory, are now in operation, 
the latter since July 1. The dispatch gives 
assurances that the Chinese imperial maritime 
custom houses are about to be opened on the 
Chinese-Russian frontier. 

These changes are regarded by the State 
Department as practical steps toward the restora- 
tion of the ‘‘ open door’’ in Manchuria, in which 
the United States is deeply interested, and officials 
declare that this news should be encouraging and 
gratifying to American merchants. The agree- 
ment as to Dalny was signed at Peking on May 30 
last by the Japanese minister at that capital, 
Gonsuke Hayashi, and Sir Robert Hart, the 
Englishman who bas been in charge of Chinese 
customs affairs many years and is now inspector- 
general of the Chinese imperial maritime customs. 














This agreement provides for the establishment 
of a maritime customs office at Dalny and steam 
navigation rules for Dalny and the leased territory 
in the Liao tung peninsula. The establishment of 
a maritime customs office at Dainy is stipulated in 
the agreement, which is practically identical with 
the agreement signed by the German minister 
and the inspector-general of Chinese customs on 
April 17, 1899, for the leased territory in the 
German sphere of influence at Kiao-chau. It is 
to be revised in the spring of 1908, when local 
conditions and needs are more fully understood. 

The agreement for the opening of the Dalny 
trade, signed by Hayashi and Sir Robert Hart, 
provides that the chief of the maritime customs 
office at Darien ‘‘is to be of Japanese nationality,” 
and that the members of the foreign staff of that 
office must be of Japanese nationality. Sir Robert 
Hart is to come to an understanding with the 
Japanese legation at Peking in the appointment of 
new chiefs. Then Sir Robert Hart must, according 
to the agreement, inform the governor-general of 
Japanese leased territory beforehand about any 
change in the commissioner or chief of customs 
at Darien. 

All correspondence between the Darien customs 
officials and the Japanese authorities and merchants 
is to be conducted in the Japanese language, but 
should merchants of other nationalities reside in 
Darien they shall be at liberty to correspond in the 
English language. Correspondence in the Chinese 
language will likewise be permitted. 

The important feature of the agreement is the 
section providing ‘‘that on merchandise brought 
by sea to Darien no import duty shall be levied,” 
and that ‘‘ import duty according to existing treaties 
shall be levied by the maritime customs office 
on all merchandise passing the frontier of the 
Japanese leased territory into the interior of 
China.” 

The Japanese authorities have agreed to take 
‘suitable '’ measures to assist, as far as possible, 
in the prevention of merchandise passing the 
frontier of the Japanese leased territory when not 
provided with a permit or pass. 

When Chinese merchandise brought from the 
interior of China into the Japanese leased terri- 
tory at Darien is shipped from that port to other 
places it is to pay the export duty according to 
existing treaties, but produce raised in and manu- 
factures from produce raised in or imported by 
sea into Japanese leased territory is not to pay any 
export duty. The duties to be paid by articles 
made in Japanese leased territory from material 
brought there from the Chinese interior are to be 
the same as those in the German leased territory of 
Kiao-chau. Chinese products brought from Chi- 
nese treaty ports to Darien are to pay no duty as 
long as they remain inside Japanese leased terri- 
tory, but must pay duty according to existing 
treaties when shipped past the Japanese frontier. 

Chinese merchandise shipped from Darien and 
having paid export duty shall be given a receipt, 
the agreement says, which, when presented at a 
Chinese treaty port, will provide for the payment 
of a coast trade duty according to existing treaties. 





COAL EXHAUSTION REMOTE. 


Officials of the United States Geological Survey 
have recently been cited in the press as authorities 
for sensational items predicting the early exhaus- 
tion of our fuel supplies. In the hope that 
erroneous impressions derived from these some- 
what misleading articles may be corrected, Dr. 
George Otis Smith, the director of the survey, has 
given out an authoritative statement prepared by 
M. R. Campbell, in charge of the economic geology 
of fuels, and E. W. Parker, coal-mining expert 
and statistician. The articles as originally pub- 
lished represented the judgment of the survey's 
experts, but the trouble has arisen from incomplete 
quotations made from them, which have omitted 
essential qualifying statements. These quotations 
have been quoted in modified form until nearly all 
semblance of the original has disappeared. 

The statement referred to is as follows: ‘‘ The 
survey's experts wish to emphasize the fact that 
the uncertainty in predicting for the future rests 
upon many unknown factors, chief among which 
is the future rate of increase in consumption. 
During the last fifty years production has increased 
enormously, the output for each decade being 
nearly double that of the preceding one, and if 
this rate of increase were to continue uninter- 
ruptedly we might look for an exhaustion of the 
bituminous coal supply early in the twenty-first 
century. Against this, however, must be set a 
number of counteracting influences. Improve- 











ments in mining methods are increasing the amount 
of coal recovered, and improved methods of con- 
sumption are increasing its efficiency as fuel. As 
the most accessible coal becomes exhausted and 
the deeper and more expensively mined beds have 
to be worked, the higher cost will necessitate fur- 
ther increased economy in mining methods and 
greater efficiency in utilization. 

‘The facts are that an estimate of our bitumi- 
nous coal fields, prepared with much care by Mr. 
Camptell, shows that the total quantity of coal 
stored in the ground was about 2,200,000,c00,000 
short tons. From this supply there have been ex- 
tracted, according to Mr. Parker's figures, to the 
close of 1906, about 4,625,000,c00 short tons, and, 
estimating a recovery of 66% per cent.—or, in 
other words, assuming that for every ton of coal 
mined there is a half ton lost—this represents an 
exhaustion of nearly 7,000,000,000 tons, or only 
about one-third of 1 per cent. of the total supply. 
We produced and consumed in 1906 (in round 
numbers) 343,000,000 short tons, which represented, 
say, 500,000,000 tons of exhaustion, for our practice 
in this regard is improving with each year, and less 
coal is lost per ton mined than formerly. At this 
rate, if no increase were to be allowed for, the 
bituminous coal supply would last about 4,000 
years, Taking into account, however, the proba- 
ble rate, first, of increase, and, later, of decrease in 
production, Mr. Campbell and Mr. Parker are of 
the opinion that the bulk of the cheaply mined 
bituminous coal will be exhausted within 200 
years ; but when the period of decreasing produc- 
tion sets in, the need for fuel will, doubtless, be 
supplied in considerable degree by the utilization 
of other forces of nature, thus extending the life of 
the bituminous coal fields. 

‘So far as the anthracite region of Pennsylvania 
is concerned, predictions of exhaustion have been 
based mainly on estimates made by the Pennsyl- 
vania Geological Survey, which show that there 
were originally in the ground about 19,500,000,000 
long tons of coal, and that for every ton of coal 
mined, one and a half tons were lost. This would 
mean that only 7,800,000,000 tons of the original 
supply were recoverable. To the close of 1906 
the production has amounted to approximately 
1,650,000,000 tons, which would leave 6,150,000,000 
tons still available, and this, at the rate of production 
during the last four years (about 65,000,000 tons a 
year) would Jast about ninety years. Later esti- 
mates made by Mr. William Griffith, of Scranton, 
Pa., placed the quantity of minable coal in the 
ground at the close of 1895 at 5,073,786,750 long 
tons. Since then a little over 600,000,000 tons 
have been mined, leaving, say, 4,470,000,000 tons 
available, which, at the rate of 65,000,oco-tons a 
year, would last about seventy years. But against 
both of these must be set the fact that production 
will not be maintained at the present rate until the 
coal is gone. 

‘“YThe annual anthracite production has about 
reached its maximum. When it does begin to 
decrease the rate will probably be slow. More- 
over, with improved mining methods and increased 
prices of coal, beds are now being worked which 
were not included in the available reserves when 
the estimates were prepared. In addition to this, 
the present practice is such that probably 60 per 
cent. is now recovered, instead of 4o per cent. 
under the old methods. This saving alone would 
extend the life of the region one-half. 

“ The utilization of small sizes of anthracite for 
steaming purposes, which has increased rapidly 
within the last few years, has not only reduced the 
waste in mining but is making possible the re- 
covery of usable fuel from the great culm banks 
that have stood as unsightly monuments to the 
wasteful methods of former years. 

‘*To what degree these factors will extend the 
life of the anthracite field it is not p»ssible to say, 
but the conditions now existing indicate no danger 
of exhaustion during the present century. A con- 
servative statement is that soon the annual produc- 
tion and consumption of anthracite will decrease 
gradually, so that the supply will probably last for 
150 or 200 years.” 


ALCOHOL—AFTER SEPTEMBER. 

Prof. Robert Kennedy Duncan contributes to 
Harper's Magazine for August a discussion. of 
‘« The Problems of Industrial Alcohol.'’’ He closes 
with a reference to the patented processes of 
Simmonsen and Classen for converting cellulose 
into alcohol. If it can be accomplished according 
to the inventors’ ‘‘claims,'’ Professor Duncan 
predicts that in due time it may be possible to buy 
alcohol, unfit for beverages, at from 8 cents to 10 
cents a gallon. 


What effect would this retail cost have on manu- 
factures and the arts? After September 1 American 
farmers will have the same privileges as German 
farmers for operating stills, tax free, in the pro- 
duction of denatured alcohol for light, heat and 
power. Industrial alcohol at 40 cents a gallon, in 
lamps equipped with the German incandescent 
burners, Professor Duncan says, would compete 
with kerosene at 18 cents a gallon, affording a 
peculiarly agreeable light for a longer time, an 
inoffensive odor, and perfect cleanliness with the 
least danger of catching fire. At 10 cents a 
gallon alcohol should drive petroleum out of 
the market. 

Even at 30 cents a gallon, which Professor 
Duncan thinks may be its retail price within a 
year or so, alcohol can still compete with petro- 
leum in its various forms as an illuminant and 
heating agent. Moreover, certain industries which 
now depend upon the highly taxed ethyl alcohol 
will expand considerably when the duty is lifted 
from the product. As a solvent and chemically 
active agent alcohol has labored under a tax of 
$2.08 a gallon. It cuts shellac, which ‘‘ literally 
paints our civilization.’’ Professor Duncan esti- 
mates a gain of tens of millions of dollars to 
industries which use this finisher, as in manufac- 
tures of furniture and all wood products. 

But this is only one use in the mary important 
industries, working under an aggregate capital of 
$500,000,000, and employing 300,000 workmen, 
whose operation must be vastly extended by the 
unrestricted removal of the tax. 


THE TROUBLE IN EGYPT. 

The London Statist of July 20 says: ‘ Last 
week negotiations were going on for dealing with 
the embarrassments connected with the Egyptian 
crisis which had come to light in Manchester. The 
negotiations have since continued, and have proved 
less easy than was anticipated. It is understood 
that all that has yet been agreed upon is that time 
is to be given. No doubt it is hoped that as soon 
as the Egyptian cotton crop begins to be marketed 
there will be a revival of activity. Just now every- 
body who could get away from Egypt has got away. 
Even in ordinary years there is in July and August 
a marked slackening of business. This year, just 
after the crisis, it is natural that business should 
be at a standstill. But when the cotton crop begins 
to be marketed, not only will commercial business 
proper revive, but the absentees will also begin to 
return to Egypt. It is natural to expect, therefore, 
that with the revival of commercial activity and with 
the knowledge that the crops are good, the Bourse 
will revive also, and, therefore, that it will be 
possible to sell securities which now are unsalable. 

‘‘ There is also a recrudescence of uneasiness 
about the state of affairs in Egypt itself. It is not 
feared that there will be any serious failures, but 
the speculation that was carried on was utterly 
reckless, and large numbers of persons contracted 
liabilities altogether beyond their means, As long 
as confidence continued there was a chance, of 
course, that these persons might be able to sell at 
a profit, and that, therefore, they might come out 
of the speculation very material gainers. But once 
confidence failed prices dropped heavily, and at 
present it is extremely difficult to sell at any 
quotation. Really good securities—such, for 
example, as the shares of the National Bank of 
Egypt and of the Agricultural Bank—of course, can 
be sold. Even in these, however, though their 
value is undoubted, there has been a heavy fall. 

‘‘Local securities which are not dealt in in 
Europe are not salable. The local people, for 
the moment, will buy nothing. Many of these 
securities, no doubt, prove to be good, but for the 
moment nobody will buy, and in consequence it is 
feared that many of the speculators, who have 
ventured altogether beyond their depths, may have 
to declare themselves insolvent. The losses will, 
of course, even if the fears are realized, be widely 
distributed, and, therefore, will not seriously affect 
any particular market. But the mere fear that 
there will be more failures is exercising an un- 
favorable influence upon the bourses and the stock 
exchanges. : 

“Tt will be understood that all the trouble has ~ 
been caused by pure speculation in finance and on 
the Stock Exchange. People drew upon Europe 
for sums far beyond what they ought to have been 
allowed to draw. They then lent out the money, 
or they bought securities outright. In both cases 
the securities which they either bought or took 
over as cover have greatly depreciated. What is 
worse, even depreciated as they are, many of them 
cannot be sold. But this has not affected Egypt 

| proper. The country is as prosperous as ever, 
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Indeed, it is no exaggeration to say that it is | 
more prosperous than ever, for all the crops are 
good, and, particularly, the cotton crop is excellent. 
As the American cotton crop is not good the price 
is high. 

‘‘A private telegram received in this city this 
week from Cairo states that nearly’a third of the 
whole crop has already been sold forward at 
exceedingly profitable prices. It is clear, there- 
fore, that the wealth of Egypt itself is steadily 
increasing. And it is possible that, if time is given 
to the embarrassed speculators, the stock markets 
even may recover when the cotton crop begins to 
be marketed, and the whole trouble may subside."’ 





OVER ROCKIES BY ELECTRICITY. 


According to the Spokane Spokesman-Review, 
‘‘electric power will be lifting freight across the 
Bitter Root divide and turning the wheels of a 
score of mills in northern Idaho in less than three 
years; thirty-five miles of rushing mountain river 
will be subdued and harnessed, and the railroad 
world will watch with interest the first practical 
test of the substitution of electricity for steam 
power by one of the big railroad systems of the 
country on one of its heaviest divisions. What 
Hill has been contemplating for several years, the 
Chicago, Milwaukee & St. Paul is now in the field 
making a practical reality—hauling trains over its 
mountain divisions, particularly through tunnels, 
by electricity. While electric power has not made 
the progress in supplanting steam that was pre- 
dicted for ita few years ago, where the power is 
generated by combustion, yet reduction in the cost 
of generation when water power is available and 
the scarcity of fuel for steam purposes in the 
northwest have operated to cause the Milwaukee 
to attempt electrical power on its Bitter Root 
mountains division as far as Chatoclet, Idaho, 
possibly all the distance from Missoula to the coast. 

“In the acquisition of available water-power 
sites in the northwest the swift water stretch of the 
St. Joe river has been overlooked until within the 
last few months. This is not strange when it is 
remembered that such a valuable property as 
Kettle falls, on the Columbia river, was not 
acquired by a power company until a little more 
than a year ago, and Albany falls, on the Pend 
d’Oreille, could have been bought for a song in 
the not distant past. Possibly the St. Joe has not 
appealed to power companies for the reason that 
while it is a swift-running stream there are no 
precipitous falls, and development necessitates 
dams and the consequent heavy expense. The 
character of the country along the river, most of 
which is rough, mountainous timber Jand, might 
also tend to retard the development of water-power 
resources. Until a few months ago, when the 
Idaho & Montana Power Company, a subsidiary 
company of the Chicago, Milwaukee & St. Paul, 
filed claims on several sites along the river between 
the head of navigation and North Fork, none of 
the power sites had been surveyed. Since then 
private parties have acquired some rights. 

“Besides economy and the solution of the fuel 
problem, which has been a thorn in the side of all 
the railroads in the northwest during the last two 
years, the Chicago, Milwaukee & St. Paul is fol- 
lowing the lead of other railroads in using electric 
power for operating its trains through tunnels. 
The stretch of the line between the Bitter Root 
and Rock Lake, Wash., is one of recurring 
tunnels. As the survey now stands there will be 
fourteen tunnels on about 150 miles of line, and 
the aggregate of these tunnels will be 10,000 feet, 
ranging in length from the 4,o00-foot tunnel in 
Lost Pass to the numerous small bores through 
projecting cliffs not more than fifty f-et long. 

“Following as the line does the very brink of 
the St. Joe river for nearly 100 miles, it would have 
been strange had no attempt been made to put all 
the useless energy wasting itself lashing rock- 
ribbed banks or tumbling over riffles, to practical 
use in behalf of the railroad. The possibilities 
were early seen by the officials of the railroad, 
who had an investigation made by their engineers, 
who reported adversely. 

‘« The value of the river on the swift water division 
will be apparent when it is known that theoretically 
200,000 horse power can be developed between 
North Fork and St. Joe, a distance of thirty-five 
miles. How much of this will be developed has 
probably not been decided by the railroad company, 
but it is reported that dams will be built as closely 
together as possible and that practically every 
available cubic foot in the river will be harnessed. 
As cost of development in this river is about $50 a 
horse power, something like $9,000,000 will have 
to be expended to fully develop the river.” 
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After nearly a week of a condition of 
strain brought about by the revocation of 
the Southern Railway Company’s license 
to do business in the state of Alabama, an 
agreement was suddenly reached on Thurs- 
day between the state officials and the 
representatives of the railroad. As the re- 
sult of this settlement the license of the rail- 
way company will be restored, while it and its 
allied lines will put into effect, beginning 
September 1, the 2%-cent passenger rate 
and a schedule reducing rates on 110 com- 
modities of general use in the state. The 
railroad has secured a modification of the 
order made by Judge Jones some time ago 
restraining the state officials from enforcing 
the laws in question. It is understood, 
however, that their continued operation will 
be subject to judicial determination as to 
their constitutionality and reasonableness. 


While the epidemic of attacks on rail- 
road corporations southern 
states is apparently being checked by 
compromises and agreements, the seri- 
ous harm recent rate legislation and 
administrative action growing out of it 
might do to the business interests of that 
section has attracted widespread atten- 
tion. The great expansion of southern 
industries of all kinds—agricultural, min- 
ing and manufacturing—though attended 
by a marked growth of its railroad sys- 
tems, has nevertheless left the trans- 
portation facilities of that part of the 


in various 





country far in the rear. One of the most 
pressing necessities of the southern states 
is that their railways should be completely 
modernized with all speed and thus 
be placed in condition to handle traffic 
safely, promptly and economically. The 
double-tracking of the trunk lines extend- 
ing southward from the Potomac and Ohio 
within the next few years is regarded by 
many competent authorities as absolutely 
essential, while the construction of new 
branches and feeders of the existing roads, 
as well as of short independent lines to 
open up new territory, is equally necessary. 





In short, there is a field in the south 
which calls loudly for the expenditure of 
an enormous amount of fresh capital 
upon such work. Only recently has the 
credit of the principal southern companies 
become established upon such a basis that 
their securities could command the con- 
fidence on the part of investors in the 
United States and Europe, which would 
enable their managements to raise the 
capital so urgently required to let them 
enlarge their facilities and equipment and 
make an advance in the direction of provid- 
ing adequate service. The attacks on the 
roads which have been seen in North 
Carolina, Alabama and Arkansas, with 
the threat of similar proceedings in other 
southern states, have already had their 
natural effect upon the sentiment of in- 
vestors. For any of the large southern 
systems at present to place a bond or stock 
issue with which to build double tracks, 
buy additional equipment or otherwise add 
to its efficiency, would be almost an im- 
possibility. Leaving aside any question 
as to the justification for charges of unduly 
high rates, discrimination or other evils 
which require remediés, the recent 
wholesale onslaughts on such _ interests 
are of a nature to hamper the development 
of the south’s railways on a scale commen- 
surate with the growth of its business and 
the proper exploitation of its many latent 
natural resources. 


While showing a better probable outturn 
of some crops than was indicated a month 
ago, the August 1 report of the Department 
of Agriculture is rather disappointing, in 
that the, gains are comparatively slight and 
certainly smaller than were expected, con- 
sidering the known good character of the 
weather in July. Most disappointment 
will probably be evoked by the small gain 
shown in corn and the heavy loss in spring 
wheat, which has almost neutralized the 
gain shown in the yield of the winter-sown 
article. The corn condition on August I 
is given by the government at 82.8, as 
against 80.2 on July 1, and 88.1 on 
August I a year ago. The spring-wheat 
condition is given at 79.4, as against 
87.2 on July 1, and 86.9 on August 1 a 
year ago. This latter large decline was, 
it might be observed, heavier than might 
have been expected, considering the almost 


general impression that spring wheat had 
improved. The oats condition figures of 
75.6, as against 81 on July 1, and 82.8 on 
August I a year ago, were about what were 
looked for.. The condition’ of barley is 
placed at 84.5, as against 84.4 on July 1. 
A quantitative rendering of the wheat and 
corn condition figures results in a fairly 
good gain over the crop indicated a month 
earlier. Thus the winter-wheat yield per 
acre worked out points to 409,500,000 
bushels, as against an estimate of 382,600,- 
000 on July 1, while the spring-wheat yield 
is estimated at 228,850,000 bushels, as 
against 251,899,000 bushels on July I, a 
gain of nearly 27,000,000 bushels in the 
winter-wheat crop, but a loss of 23,000,000 
bushels in spring wheat, thus pointing to 
a total wheat crop of 638,350,000 bushels, 
as against 634,494,000 bushels indicated 
on July 1, comparing with a total actual 
yield last year of 735,260,000 bushels and 
with the record crop of 748,460,218 in 
tg01. A shortage of 97,000,000 bushels 
from 1906 and of 110,000,000 bushels from 
the record yield is here indicated. The 
corn crop promises 2,648,650,000 bushels, 
as against 2,560,000,000 bushels indicatea 
on July 1, and an actual yield last year 
of 2,927,416,000 bushels. Oats promise 
910,000,000 bushels, against 964,904,522 
bushels last year and the record yield of 
987,842,704 bushels in 1902. There is 
here shown a probable loss in the three 
cereal crops from a year ago of 430,000,000 
bushels, or about 9 per cent. 








Reports by the savings banks of New 
York to the Banking Department of the 
state, covering the year ending June 30, 
exhibit results calculated to attract atten- 
tion. Thereturnsindicatea healthy growth 
in the main. The number of depositors 
increased 103,573 the preceding 
year, and the aggregate resources, which 
amounted to $1,490,760,675, represented 
an augmentation of $46,316,183. On the 
other hand, it is noted that the increase in 
the aggregate deposits was only about 
$5,000,000 for the year, and that the amount 
withdrawn by depositors was $389,508,985, 
or $32,598,764 more than in the year 
before. The total surplus of the institu- 
tions was $95,743,206 at the end of the 
fiscal year 1907, as compared with $108,- 
671,735 a twelvemonth before, this shrink- 
age of $12,928,529 representing the decline 
in market values of the securities held. 





over 


All signs indicate that Canada is now 
passing through a period of very tight 


money. That condition, indeed, is the 
real dominating influence in trade at 
present. Stringency has existed for some 


time, due to the immense development of 
the country, particularly the west, which 
has been progressing at a tremendous rate 
for the past five years. Expenditures of 
money attendant upon the building of rail- 
roads and the general opening up of a new 
country, together with the demands made 











by the natural business expansion, have 
been very large. Furthermore, the crops 
of last year were heavy and their move- 
ment proved a serious problem; indeed, 
some of the western wheat crop still remains 


in the hands of farmers. This must be 


moved, and there is rapidly nearing 
harvest another crop, the volume of 
which is thought not likely to be far 


behind that of last season. ‘That there 
has been much speculation in land for 
some years past also’ seems certain. 
Altogether, therefore, it does not seem 
reasonable to expect easier money 
some time to come. 


for 
There is no doubt 
that in some quarters this money stringency 
to some extent interferes with trade ex- 
pansion that would otherwise take place. 
General trade in other respects has a de- 
cidedly healthy tone. Industrial activity has 
followed the general prosperity, and manu- 
facturers in almost every branch of trade 
find difficulty in looking after the business 
offering. As a result labor is more or 
less scarce, and it is well paid. The money 
stringency that Canada is passing through 
may, in fact, be likened to the so-called 
growing pains which afflict the young. 





Another installment of the Bureau of 
Corporation’s reports upon the oil industry 
has been submitted to the President by 
Commissioner Smith. This report, which 
deals with prices and profits, is largely 
concerned with the operations of the Stand- 
ard Oil Company, the methods of that 
organization being criticised in most vig- 
orous terms. The point is 
the report that 
covered by its that is, 
September, 1897, to June, 1905, 
increase in the average mar- 
gin between the cost of crude oil and price 
of illuminating oil of 1.3 cents per gallon, 
and that a much greater increase in total 
margin has taken place in the by-products 


made in 


during eight years 


figures, from 
there 
was an 


than in illuminating oil. The report gives 
figures as to the earnings and dividends of 
the Standard Oil Company which consti- 
tute a most remarkable contribution to the 


statistics of modern industry. 





Once again Morocco has came into dis- 
agreeable prominence, this time as the 
result of the killing of a number of Euro- 
peans and the looting of shops by wild 
tribesmen at Casablanca, on the Atlantic 
coast. It being quite evident that the pres- 
ent Moroccan government was unable to 
secure protection for 
punish the lawless tribesmen, the French 
government sent a fleet to the coast which, 
after an attack by the Moors upon a land- 
ing party, bombarded the native quarter of 


foreigners or to 


the city, killing a considerable number of 
the rioters and reducing part of the town 
to ruins. Reports of other outbreaks in 
Morocco indicate that the French govern- 
ment may have a prolonged task before 
it in bringing the country to a condition 


of peace and order. 
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THE STANDARD OIL SENTENCE. 
The unprecedented amount: of the fine 
imposed upon the Standard Oil Company 
by Judge Landis of the United States 
Circuit Court at Chicago, not less than the 
prominence of the defendant and the 
importance of the questions involved, has 
attracted unusual attention to the disposi- 
tion of the case and justifies more than a 
passing reference to it. The case arose 
out of a prosecution of the Standard Oil 
Company of Indiana for alleged violations 
of the Elkins law, approved February 19, 
1903, the charge being that the defend- 
ant’s property had been transported by the 
Chicago & Alton Railway Company at 
rates less than those named in the 
carrier’s schedules filed with the Interstate 
Commerce Commission, as required by 
law. The offenses were alleged to have 
been committed during the period from 
September 1, 1903, March I, 1905. 
The indictment contained 1,903 counts, 
each charging the movement of a car of 
oil. Certain of the transportation was 
alleged to have been from Whiting, Ind., 
to East St. Louis, Ill., the remaining 
counts covering transportation from Chap- 
pell, Ill., to East St. Louis, Il. ~The 
defendant company pleaded not guilty. 
On the trial 441 counts were withdrawn 
from the consideration of the jury on 
grounds not going to the ultimate ques- 
and on the 


to 


tions involved in the case, 
remaining 1,462 counts a verdict of guilty 
was rendered. The law under which the 
defendant was tried, it may be said, provides 
that every person or corporation who shall 
offer, grant or give, or solicit, accept or 
receive, any such rebate, concession or dis- 
crimination, as is forbidden by its terms, 
shall be deemed guilty of a misdemeanor, 
and on conviction thereof shall be pun- 
ished by a fine of not less than $1,000 nor 
more than $20,000. 

t was proven on the trial that the ship- 
ments involved in the case were made from 
Whiting, Ind., where the Standard Oil 
Company of Indiana operates an oil re- 
finery, to Chappell, Ill., by way of the 
Chicago Transfer Railroad) Company ; 
thence to East St. Louis over the Chicago 
& Alton Railway Company’s road, and 
from East St. Louis over the lines of 
three terminal companies to St. Louis, 
Mo. It was also shown that prior to the 
shipments upon which the prosecution 
was based the Chicago & Alton Company 
had filed with the Interstate Commerce 
Commission and distributed to its various 
freight agencies tariff schedules showing 
the rates for the transportation of oil in 
car lots from Whiting, Ind., to East 
St. Louis, Ill., to be 18 cents per 100 
pounds, and the rate for like transportation 
from Chappell to St. Louis, Mo., to be 
19% cents per 100 pounds. It appeared 
that for the service rendered to the 
Standard Oil Company in the transporta- 
tion in question, that company paid the 
Chicago & Aiton road 6 cents per 100 
pounds on the traffic to East St. Louis and 
7% cents for the shipments to St. Louis, 
bills at these rates being rendered by the 
Chicago & Alton Company to the defendant 
semi-monthly, the railroad company paying 
the terminal companies for their part of the 
service. 

In justification of the use of the 6-cent 
rate, the defendant’s traffic manager tes- 
tified that in December, 1902, 1903 and 


1904, he applied to the chief rate clerk at 
the office of the general freight agent of 
the Chicago & Alton Company for the 
rate on oil from Whiting to East St. Louis 
for each succeeding year, and that on 
each occasion the clerk handed him 
a document purporting to be a special 
billing order fixing a rate of ‘6 cents per 
cwt.” ‘on oil and petroleum products car 
load in tank cars,” and an application sheet 
applying Chicago and East St. Louis rates 
to similar traffic from Whiting to East St. 
Louis. The traffic manager further 
testified that on each of those occasions 
he inquired of the clerk whether the rate 
had been filed and was assured by him 
that it had been, and that the payments 
complained of were made under the honest 
belief that the rates in question had been 
filed with the Interstate Commerce Com- 
mission. It appeared, however, that the 
special billing order did not purport to 


have been filed with the Interstate Com- | 


merce Commission and was not distributed 
by the Alton Company to any freight agent 
for use in quoting rates to the general 
public, with the single exception that, as 
the rate clerk testified, a copy was retained 
in the tariff files at the general rate office. 

It should be added that the defendant 
company offered in evidence certain tariff 
schedules as tending to show that during 
the period covered by the indictment 
there was in force on the Chicago & 
Eastern Illinois Railroad, from Whiting 
to East St. Louis, a rate on oil of 6% 
cents, which it_was claimed, owing to 
certain terminal charges at East St. Louis 
to which the Alton traffic was subjected, 
was equal to the 6-cent rate by way 
of the other route. This evidence, which 
was offered to establish an absence of 
motive on the part of the defendant to 
accept an unlawful rate from the Alton, 
was excluded by the court as not being 
admissible on the question of the defend- 
ant’s guilt or innocence in accepting the 
unlawful rate from the Alton. Subse- 
quently, after a minute examination of the 
facts in reference to this matter, the court 
said that they could not be regarded as 
affording any ground for the mitigation of 





punishment. 

The counsel for the defendant company 
raised certain constitutional objections to 
the Elkins law and pertinent portions of 
the Interstate Commerce law. They con- 
tended, for example, that the defendant 
had a natural right to make a private con- 
tract for a railroad rate, of which right it 
would be deprived by the provision of the 
Elkins law requiring it to pay the rate 
published and filed by the carrier and 
making a failure to do so criminal, and 
that that provision was in violation of the 
fifth amendment to the Constitution of the 
United States, which provides that no 
person shall be deprived of life, liberty or 
property without due process of law; that 
the commerce clause of the Constitution 
hes not empower Congress to make 
criminal the act of the defendant in 
accepting a less rate than that published 
and filed by the carrier as required by 
section 6 of the Interstate Commerce law; 
‘that in the authority given to common 
‘carriers to establish rates which when 
published and filed shall be binding on 
the shipper, legislative power was im- 
_ properly delegated to them in violation of 
section I, article 1, of the Constitution, 











and that the function of the judiciary was 
infringed upon by the provision vesting in 
the Interstate Commerce Commission the 
power to pass upon the reasonableness or 
unreasonableness of freight rates. These 
grounds of objection were all declared 
unfounded by the court. 

Upon a review of all the circumstances 
of the case, including the refusal of the 
defendant’s counsel to furnish certain infor- 
mation regarding the ownership of the 
defendant’s stock, and to present evidence 
tending to show that neither it nor the 
Standard Oil Company of New Jersey had 
ever violated the Interstate Commerce law 
before, Judge Landis imposed the maximum 
penalty of $20,000 upon each of the 1,462 
counts—each count representing a car lot 
of oil—upon which the defendant was found 
guilty. These penalties aggregated make 
a total of $29,240,000, the most enormous 
fine ever imposed by a court of justice. It 
need scarcely be said that this judgment will 
be brought for review to the Circuit Court 
of Appeals and doubtless to the Supreme 
Court of the United States. The officials 
of the Standard Oil Company, of course, 
regard the fine as excessive. One of them 
said just after its imposition that it repre- 
sented fifty times the total value of the oil 
carried in the shipments out of which the 
indictment arose, and without doubt the 
fine itself will be made the subject of re- 
view upon appeal. So, also, the Standard 
officials take the ground that the evidence 
relating to the existence upon the Eastern 
Illinois Railroad during the period covered 
by the indictment of a rate similar to that 
paid to the Chicago & Alton Company 
should have been admitted, as should other 
evidence of a like purport relating to 
other articles. The president of the in- 
dicted company is particularly concerned 
about the ruling of the judge regarding the 
responsibility resting upon the shipper of 
knowing the lawful rate for a shipment, a 
ruling which, he says, subjects shippers of 
freight to the risk of enormous penalties 
in the event of being misinformed and not 
exercising such diligence as the court 
judges proper in ascertaining what the 
rate really is. This ruling also will 
doubtless be among those brought up for 
review. Pending*the ultimate decision in 
the matter it may, perhaps, be appropriate 
to content ourselves. with remarking that 
it will serve a useful public purpose to 
have the questions at is.ue maturely and 
thoroughly considered in a case which may 
be said to present in their most extreme 
aspect the possible effects of the legislation 
thus far had touching the regulation of 
transportation rates. 





PRICES LOWER ON QUIETER TRADE. 

Staple prices drifted lower during July, 
the quieting down in trade, due partially 
but not entirely to midsummer influences, 
being instrumental in lowering the levels of 
nine out of thirteen groups of commodities, 
and causing a net decline of 1.2 per cent. 
in the general level of all prices from the 
level on July 1 to that touched on August 1. 
The declines were irregular, being largest 
in metals, which displayed weakness in iron, 
copper and lead as the result of lessened 


demand. Like influences were at work in 
hides and leather, many miscellaneous 
products, fresh and dried fruits, and 


vegetable oils, which latter reflected also 
better crop prospects. 


Textiles were the. 


strongest feature, cotton goods being 
especially strong, while raw cotton eased, 
as did, indeed, most farm products (and 
especially breadstuffs), most dairy products 
and some live animals and products thereof. 
The approximate index number on August 
1 was $8.9297, a decline, as before stated, | 
of 1.2 per cent. from July 1 and of 2.2 per 
cent. from March 1, but still marking a gain 
of 7 per cent. over August 1, 1906, and of 
Io per cent. over August 1, 1905. Com- 
pared with the high level touched on 
February I, 1900, over seven years ago, 
the advance is 8.4 per cent., while the gain 
from the low level of July 1, 1896, is over 
56 per cent. It is of interest as showing 
the widespread effect of causes making for 
lower prices in July, that the cable also 
reports a decline of about 1 per cent. in the 
London £conomist’s index number in the 
same period. Fluctuations in the price 
level in the past fifteen years are shown in 
the following table, which gives the respec- 
tive swings from high to low and the 
reverse thereof, as noted by BRADSTREET’S 
approximate index number: 





Jan. 1, 1892 .- Dec. 1, 1905 - 
July 1, 1896 Jan. 1, 1906 
Jan. 1, 1897 Feb. 1, 1906. 
July 1, 1897 Mar. 1, 1906. 
‘eb. 1, 1900 April 1, 1906 
June 1, rgor May 1, 1906. 
Dec. 1, 1902 June 1, 190) 
Aug. 1, 1903 July 1, 1906 
Feb. 1, 1904 Aug. 1, 1906. 
July 1, 1904 Sept. 1, 1906 
Jan. 1, 1905 Oct. 1, 1906. 
Feb. 1, 1905 Nov 1, 1906 
Mar. 1, 1905 Dec. 1, 1906. 
April 1, 1905 Jan. 1, 1907 
May 1, 1905- Feb. 1, 1907. 
June 1, 1905 Mar. 1, 1907-- 
July 1, 1905. April1, 1907 - 
Aug. 1, 1905 May 1, 1997 
Sept. 1, 1905 June 1, 1907 
Oct. 1, 1905 .- July 1, 1997. 9-0409 
Noy: 210050 sos a-0 8.2097 Aug. I, 1907; 2<-use 8.9277 


The net result of the various movements 
during the month is illustrated by the 
following table giving the index numbers 
(totals of prices per pound) at different 
dates by groups of commodities: 


Mar .1, Fuly1, Aug.x, 


Fuly1, Aug.t, 
1896 1906 1907 1907 1907 





Breadstuffs -..... $0.0524 $0.0762 $0.0817 $0.0927 ffo.0905 
Live stock...2c-<.6 1855 +3090 3345 +3325 +3290 
Provisions. ....-.- 1.3619 1.8762 2.1049 1.0107 1.9197 
PPTORS Soeccu crocs .I210 1582 +2003 2158 +1995 
Hides and leather. .8250 1.1600 1.1975 1.2000 1.1850 
Textiles 4 2 1.5799 2.5470 2.7369 2.8076 2.8312 
Metals. ..: +7213 8466 8442 7773 
Coal and coke .0068  .0080 ~=« .0068_~—s «0069 
pA EE a ee 3008 3428 3877 3655 
Naval stores -0941 «1170 +0470 5 
Building materials .0716 0902 .0906 .0871 A 
Chem. and drugs. .6607 -7083 +7083 7741 714 
Miscellaneous .... .2150 2895 3632 +3447 -3290 
Totals Aces 5.7019 8.3376 9.1293 9.0409 8.9297 
The detailed movement during July 


shows the following changes: 
AUGUST 1, 1907, COMPARED WITH JULY 1, 1907. 


INCREASES, 
Oats. _. Tea Connellsville coke 
Beeves, live Potatoes Linseed oil 
Hogs, live Flax Rosin 
Hogs, carcasses Printcloths Brick 
Eggs Standard sheetings Opium 
Hams Silver | Rubber 
Lard Anthracite coal Cotton seed 
Coffee Bituminous coal 
DECREASES. 

Wheat Sugar ee 
Corn Beans Lea 
Barley Apples in 
Flour | Lemons Cotton-seed oil 
Sheep, live Raisins Olive oil 
Horses Currants Turpentine 
Mutton, carcasses Hides Glass 

ilk Oak leather Hops 
Beef Cotton Tobacco 
Bacon Silk Paper 
Cheese Pig iron, eastern Ground bone 
Mackerel Pig iron, Bessemer Hay 
Codfish 

UNCHANGED. 

Rye Ginghams Lime 
Beef, carcasses Cotton sheetings, Nails 
Brea southern Yellow pine 
Pork — ore : ene timber 

utter ig iron, southern Hemlock timber 
Molasses Steel billets Alum ners 
Salt Steel rails Bicarbonate soda 
Rice Tinplates orax 
Peas Steel beams Carbolic acid 
Peanuts Quicksilver Caustic soda 
Hemlock leather Southern coke Nitric acid 
Union leather Petroleum, crude _ Sulphuric acid 
Wool, O. and Pa. Petroleum, refined Phosphate rock 
Wool, Australian Castor oil Alcohol 
ate Tar Quinine 

ute 


It will be seen here that thirty-seven articles 
of staple use declined in July, while twenty- 
three advanced and forty-five remained 
unchanged. Compared with a year ago 
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on August I, the situation as to individual 


“prices is as follows: 


AUGUST 1, 1907, COMPARED WITH AUGUST 1, 1906. 


. INCREASES. 
Wheat Lemons Copper 
Corn Raisins Tin 
Oats Currants Southern coke 
Barley Union leather Petroleum, crude 
Rve Oak leather Petroleum, refined 
Flour Cotton Linseed oil | 
Beeves, live Wool, Australian Cotton-seed oil 
Sheep, live Silk Castor oil 
Horses Flax Olive oil 
Hogs, carcasses Print cloths | Rosin 
Mutton Standard sheetings Tar 
Beef Ginghams ric a 
Lard Cott nsheetings, Nails 
Butter southern Alcohol 
Cheese Iron ore Opium 
Sugar Pig iron, eastern oe 
Molasses Pig iron, southern Hops 
Rice Pig iron, Bessemer Tobacco 
Peas Steel billets Paper 
Potatoes Tinplates Hay 
Apples Silver Cotton seed 
Peanuts 
DECREASES. A 
Hogs, live Beans Connellsville coke 
Milk Hides Turpentine 
Pork Wool, O.and Pa. Lime 
Bacon Hemp Glass. 
Hams Jute Yellow pine 
Mackerél Lead Spruce timber 
Coffee Quicksilver Rubber 
Salt Bituminous’coai Ground bone 
UNCHANGED. 
Beef, carcasses Steel rails Borax, 

Ss Steel beams Carbolic acid 
Bread Anthracite coal Caustic soda 
Codfish Hemlock timber Nitricacid | 
Tea Alum Sulphuric acid 
Hemlock leather Bicarbonate soda Phosphate rock 


Here it will be seen that sixty-three articles 
are higher, while twenty-four are lower 
and eighteen are unchanged. 





BUILDING IN JULY. 

Reports to BRADSTREET’S from fifty- 
four cities of the United States show a 
total contemplated expenditure for building 
during July of $43,628,877, as against a 
like expenditure of $45,250,649 in July a 
year ago and of $50,093,681 in June of 
this year. Following will be found the 
figures in detail at fifty-four American 
cities for July and June of this year and 
for July a year ago, also the expenditures 
reported at three Canadian cities for the 
same periods: ; 

Suly, 1907 July, 1996 June, 1997 



























United States 
Allegheny, Pa....--.------ $194,347 $165,385 252,379 
Chattanooga, Tenn.....-... 56,244 100,575 225,750 
@hicago, Pil. .2--..-..--.- 5,316,500 4,849,950 7,043,850 
Cleveland, Ohio....-..-..-- 1,365,513 1,100,009 1,231,598 
alli, ex. - =< = exians 339,039 234,885 420,795 
Davenport, lowa....------ £40,450 42,185 112,247 
enver, CO) 2.0... .----+- 524,850 432,310 1,333,570 
Des Moines, lowa -...----- 44,000 82,985 98,925 
Duluth, Minn---..--.----- 236,835 183,715 246,730 
Evansville, Ind ......---.- 213,504 61,633 152,457 
Fort Wayne, Ind......---- 129,450 171,175 124,940 
Fort Worth, Tex......... 100,960 89,055 201,360 
Galveston, Tex.-..---.----- 18,835 19,698 55,890 
Hagerstown, Md.....-.... 25,000 18,500 36,900 
Indianapolis, Ind :.....--- 497543 701,244 863,589 
Kansas City, Mo.....--.-.- 1,053,680 880,555 771,820 
Knoxville, Tenn..-...-..- 32,725 40,340 138,165 
Luncom, Neb .....<....<<. 141,640 156,875 107,800 
Little Rock, Ark. .....-.:- 67,003 218,123 74,966 
Louisville, Ky ........---- 201,180 937.575 428,008 
Manchester, N. H...-.-.-- 34,350 85,303 129,200 
Memphis, Tenn......--.-- 432,453 411,995 605,741 
Milwaukee, Wis ......-..- 993,300 707,154 765,937 
Minne:ipolis, Minn .....-. 994,665 1,600,820 1,022,025 
Mobile, Ala......-.--.----- 103,830 75,682 69,950 
Nashville, Tenn...-....... 181,867 157,756 329,500 
aware IN <\J\ a-52-0c62=-5 1,238,192 1,231,228 1,062,126 
New Bedford, Mass...---- 180,313 74,645 174,555 
New Haven, Conn.......- 252,840 224,738 325,380 
New Orleans, La......-... 278,863 405,617 612,438 
New York City— 

Manhattan*......------- 5,857,450 8,344,600 10,233,400 

Misnhattarnth ss. 62k 1,613,125 1,274,715 1,698,980 

Bronx. .-.---.---------- 1,810,600 3,089,950 1,897,975 
Norfolk, Va..-- 119,245 405,455 40,585 
Omaha, Neb... 432,790 333,450 436,350 
Paducah, Ky-.- 11,168 42,445 900 
Peoria, Ill 237,516 63,870 110,955 
Philadelphia, Pa-....--..-. 3,784,050 4,065,410 3,185,410 
Pittsburgh, Pa.....-.----. 912,020 1,603,299 ~—-1,781,800 
Portland, Me.........----- 178,400 53,860 87,950 
Portlani, Ore.. 763,060 740,630 866,900 
Salem, Mass -..<.-..----<= 53,675 78,940 41,700 
Salt Lake City, Utah...... 140,600 181,710 _ 1,137,950 
San Francisco, Cal........ 4,752,778 2,389,501 3,231,643 
Seattle, Wash ....-....---- 1,569,248 1,502,663 1,249,203 
Spokane, Wash ....-.----- 478,303 391,557 1,090,245 
Springfield, Ohio. + 38,675 35,200 24,475 
St. Joseph, Mo... 0s SS4,033 72,742 238,080 
St; Lowis, MO. <.. <2. -<3<- 3,113,515 3,358,779 2,015,510 
St, Paul, Minn: cee w0. 20 1,059,800 510,570 562,792 
Superior, Wi8:--52s0<-.-<- 11,350 77,900 27,000 
Syracuse, N.Y ..-....-... 342,995 516,360 304,705 
Terre Haute, Ind .. ; 147,050 83,795 141,428 
Toledo, Ohio.....-.-. = 7 265,055 248,590 408,470 
Tray Na ¥ gescece ad 20,509 161,700 61,400 
Youngstown, Ohio........ 341,875 155,245 207,275 

"Total, sqerties -25-.. 5: 43,628,877 45,250,649 50,093,681 

Cana ; 
Hamilton, Onts25..5,.-25 297,025 76,675 309,075 
Toronto, Ont.... ==+ 1,219,435 1,193,435 1,445,225 
Winnipeg, Man.........-- 870,700 1,526,800 — 1,092,050 

‘Total. 4 cifies :..:<-2.5 2,387,160 2,796,910 — 2,846,350 


* New work. f¢ Alterations, 





The total for July, it will be seen, shows a 
decrease of 3.5 per cent. from July a year 
ago and a loss of 12.9 per cent. from June 
this year. Of the fifty-four American cities 
reporting, thirty-two, or about three-fifths, 
show increases over July a year ago, while 
only twenty-two, or less than one-half, show 
a gain over June this year. It will be seen 
that the large loss at New York practically 
explains the entire loss in expenditure from 
July a year ago. In fact, with New York 
excluded, the rest of the country shows a 
gain of 5.4 percent. over July, 1906. Even 
with this deduction, however, the building 
provided for at fifty-three cities, outside of 
New York, for July is nearly 5 per cent. 
less than in June. 


A REVISED CIRCULATION STATEMENT, 

Some disarrangement in the statistics of 
circulation has been produced as the result 
of the adoption by the Division of Loans and 
Currency in the Treasury Department of 
the revised estimate of the stock of gold 
recently made by the Director of the Mint. 
As one outcome, it is to be noted, the esti- 
mate of circulation per capita on August I 
is less by $1.59 than the figure given on 
July 1, and smaller by 25 cents than that 
given on August 1 of last year. The reduc- 
tion is owing to the deduction of $135,- 
000,000 from the stock of gold coin and 
bullion. This change in the estimates as 
to the general stock of gold in the country 
and in circulation will render new com- 
parisons necessary, and it be of 
interest to present here the revised esti- 
mates brought down to August 1, as furnish- 
ing a new basis for comparative statistics 
as to the changes in the body of circulation 
asa whole. 

The general stock of money in the United 
States, the amount held in the Treasury as 
assets of the government, and the money 
in circulation on August 1 are set forth in 
detail in the following table: 


General stock Heldin Money in 
Gold coin, including oefmoney Treasury circulation 
bullion in Treasury $1,474,168,738 $213,201,144 $556,036,725 


may 


Gold certificates ..... Mas 80,469,480 614,461,389 
Standard silverdollars 562,360,539 7,036,863 81,255,567 
Silver certificates .... te 10,257,563 463,816,437 
Subsidiary silver. ...- 130,835,567 8,587,949 122,248,618 
Treasury notes of 1890 5,891,003 9,950 5,881,050 
United States notes.. 346,681,016 «5,576,546 34,104,470 
National bank notes 63,395,886 16,876,682 586,319,204 














3,123,333,737 342,010,177 2,781,323,560 

It may be remarked that the total 
amount of money in circulation on August 
I was, according to the latest estimate, 
$2,781,323,560, which was a little over 
$133,000,000 less than that given in the 
statement for July 1. This reduction was 
almost wholly under the head of gold coin, 
which showed a reduction of over $132,- 
700,000 as compared with the figure given 
as for the beginning of July. The other 
changes for the month about balanced one 
another. There was an increase of over 
$11,480,000 in gold certificates and one of 
over $490,000 in subsidiary silver, but 
there were decreases of over $6,550,000 
in silver certificates, of over $3,570,000 in 
national bank notes, of over $1,600,000 in 
United States notes, of over $438,000 in 
standard silver dollars, and of over $94,000 
in Treasury notes of 1890. 

When we come to make comparisons 
with August 1 last year we find a some- 
what different state of affairs. The stock 
of gold in circulation On the first of the 
current month is given at a figure less by 
over $109,900,000 than that estimated on 
August 1, 1906, but the increases over- 














balance the decreases in the other items, so 
that the total at the beginning of the present 
month shows an increase of over $23,900,- 
ooo as compared with the corresponding 
date last year. 

With the exception of that under the 
head of gold coin, only two decreases are 
noted for the year, namely, one of over 
$6,900,000 in silver certificates and another 
of a little over $1,300,000 in Treasury 
notes of 1890. The most notable increase 
was one of over $85,100,000 in gold 
certificates. After that came in order 
gains of over $10,200,000 in subsidiary 
silver, over $8,000,000 in national bank 
notes, over $4,600,000 in United States 
notes, and over $4,100,000 in. standard 
silver dollars. Estimated on the basis of a 
population of 86,193,000, the per capita 
circulation is put at $32.27. This, as has 
been remarked above, represents an 
apparent decrease of 25 cents as compared 
with August 1 Jast year. The real con-i- 
tions, of course, are far otherwise. In 
order to arrive at a true basis for com- 
parison, it will be necessary to deduct 
$135,000,000 from the estimate of circula- 
tion outstanding on August 1 last year 
and to calculate the amount per capita on 
the leaving the population 
figures unchanged. In this way we arrive 
at a per capita circulation of $30.93 on 
August 1, 1906, so that, as will be seen by 
comparing the figures, instead of a loss of 
25 cents in the amount per capita as 
compared with that date, there was an 
increase of $1.34 on August I 
present year. 


remainder, 


of the 





AGRICULTURAL IMPLEMENT 
’ MANUFACTURE. 

The Bureau of the Census has issued a 
bulletin dealing with the statistics of the 
manufacture of implements used for tilling 
the soil, sowing the seed, harvesting and 
preparing the various crops for market. 
The report shows that from 1900 to 1905 
the number of establishments decreased 
by 9.4 per cent., the number of officials, 
clerks, etc., decreased 28.3 per cent., and 
the salaries paid decreased 9.5 per cent. 
On the other hand, the capital employed 
increased by 24.8 per cent., the number of 
wage earners increased 1.7 per cent., the 
wages paid increased 11.4 per cent., 
miscellaneous exzenses increased 33.2 per 
cent., cost of naterials used gained 9.9 
per cent., and the value of products in- 
creased 10.7 per cent. There were 648 
establishments n the industry in 1905, 
in which was invested $196,740,700 capital, 
employing 7,199 officials and clerks and 
47,394 wage earners. The wages paid 
were $25,002,650, the cost of materials 
used was $48,281,406, and the value of 
products was $112,007,344. As _ illustra- 
tive of the consolidations which have 
occurred, it is stated that it is impossible 
to give statistics of manufacture in some 
cities of heaviest production, because they 
would disclose individual operations. Thus, 
Chicago is excluded, and no separate data 
can be given for that city in 1905, though 
it is the first in rank. 

Of four main classes of articles manufac- 
tured in establishments of the implement 
industry, implements of cultivation and 
harvesting are the most important, with a 
value of $30,607,960 and $30,862,435 
respectively ; the miscellaneous class ranks 
next with $19,534,114, followed by seeders 





and planters with a value of $11,225,122, 
and seed separators, worth $6,639,883. 
Horse corn planters increased steadily from 
1890 to 1905, while the number of hand 
corn planters advanced from 1870 to 1900 
and then declined. Of implements classed 
as seeders and planters, bean planters, 
cotton planters and manure spreaders have 
made the most marked gains since 1900, 
and of implements of cultivation, beet 
cultivators, celery hillers, markers, and 
steam and disk plows and 
rollers the greatest proportional increase. 
The output of scythes has decreased 
steadily since 1880. The demand for the 
hoe remains steady, the output of 1905 
(331,620 dozens) showing an advance of 
54,447 dozens since Igo00o. 

Ranked in the order of the value of 
products, the leading states are: Illinois, 
$38,412,452; New York, $13,045,891; 
Ohio, $12,891,197; Wisconsin, $10,076,- 
760; Michigan, $8,719,719, and Indiana, 
$8,060,575. The first three states have 
held highest place since 1860, and in 1905 
contributed 57.5 per cent. to the total value 
of products, Illinois alone contributing 34.3 
per cent. It is noted that this country 
leads the world in the exportation of agri- 
cultural implements, with the United King- 
dom as its principal competitor. In the 
fifteen years ending 1905 the extension of 
trade to foreign countries has been remark- 
able. The value of exports during the 
fiscal year 1905 formed 18.5 per cent. of 
the total value of products of the census 
year 1905 and 15.9 per cent. in Ig00, 
whereas in 1890 the proportion was only 
4.7 per cent. Russia and Argentina, the 
two great wheat-producing countries, were 
in 1905 the leading importers of American 
agricultural machinery. 





furrowers, 


Russia received 
18.6 per cent. of the total value of exports, 
nearly four times as much as in 1900, and 
Argentina 24.3 per cent., an increase of 
178.7 per cént. 





WHEAT STOCKS ON AUGUST 1. 

American and Canadian visible wheat 
supplies on August I aggregated 63,663,000 
bushels, a decrease of 1,887,000 bushels 
from the stock held on July1. A year ago 
there was an increase of nearly 8,000,000 
bushels the 
points, and two years ago the gain was 
nearly 1,917,000 bushels. These figures 
One is that the late- 
ness of the season this year has affected 
the movement of the American wheat crop 
to market, and the slight gain shown in 
the stocks held in the United States has 
been more than offset by the larger decline 
shown in stocks held in Canada. Another 
fact is that the large gain in stocks in the 
United States in July a year ago has 
made for a relatively less bearish showing 
in the visible supplies on August 1 than on 
July 1 this year. Thus the excess in stocks 
held in the United States and Canada on 
July 1 this year over last was 30,433,000 
bushels, but on August 1 the excess in 
stocks was only 20,554,000 bushels. The 
statistics of stocks held in the United States 
and Canada, east and west of the Rocky 
mountains, on August 1I,1907, compare 
with the same period of the four preceding 


shown at same storage 


indicate two things. 


years as follows : 





Total 
East of Pacific American 

Rockies coast visible 
August 1, 1907......... 62,492,002 1,171,000 63,065,002 
August 1, 1906........-. 41,211,009 1,898,000 43,100,000 
) August 1, 1905..-.--...- 20,314,000 581,000 20,895 ,000 
August 1, 1904. c2<tecass 18,015 009 1,354,000 19,306,000 
| August 1, 1903.--..----- 20,532,000 1,400,000 21,932,000 


500 
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Still it will be seen that August 1 stocks 
were 46 per cent. larger than those held a 
year ago on that date, and are more than 
three times the stocks held on August 1 of 
the preceding four years. Just how the 
stocks are divided between this country 
and Canada appears in the following table: 





1907 United States Canada + Total 
January 1...-cseese-== 59,183,000 24,049,000 83,237,000 
Pebroary x .-s.s<senee 56,403,000 25,058,000 81,461,000 
Mareh'r ...s.4sssseneue 53,082,000 27,292,000 80,374,000 
Aprilr ...........---- 53,112,000 30,385,000 83,497,000 
May ca detecenecnke 54,450,009 26,941,000 81,391,000 
June 2 cc. oe eee ase OUe 19,536,000 73,169,000 
JRly Sesacescated=<a=™ 49,131,000 16,419,000 65,550,200 
Avigust i: & fics toa eexs 51,549,000 12,114,000 63,663,000 

19:6 
January 1..--0.....5.. 57;072,000 19,473,000 77,145,070 
February t 2 crcesss 58,189,000 20,266,000 78,446,000 
Marchi .ceccsccsesces 54,097,000 21,377,020 75,428,000 
April x... 21,482,090 70,564,000 
Mayr... ) 12,303,009 55,181,000 
June 1... 34,996,000 8,700,000 43 ,695,coo 
JULY; Bu eeeeeeene cae 28,935,000 6,181,000 35,117,000 
Aveiust 2 202402 co wene 39,518,000 3,59£,000 43,109,000 


American stocks, it will be seen, increased 
2,418,000 bushels in July, while Canadian 
stocks fell off 4,305,000 bushels. A year 
ago in July the American stocks increased 
10,582,000 bushels, while the Canadian 
stocks decreased 2,590,000 bushels. The 
following figures compare the American 
and Canadian stocks of wheat on or about 
the first of each month since January I, 
1905, with those held in Europe on the 
same dates, as reported by BRADSTREET’S 
for the United States and Canada, by 
Broomhall for Europe and afloat therefor, 


and the grand total thereof on the 
same dates: 
[Five figures omitted.] 
U.S.and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 

Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
Marchr. 80,4 75.4 51,9 83,0 88,1 86,7 163.4 153,5 138,6 
April 1.. 83,5 70,6 46,4 83,6 90,7 89,8 167,1 161,3 136,2 
Mayr... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 
June 1 .. °73,1 43,7 20,0 82,5 82,7 82,4 155.6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,8 109,8 99,2 
August « 63,7 43,1 20,9 59,3 62,7 72,1 123,0 108,4 93,0 
Sept. x... 225<'45;2 22,8 = 70.7: 7330 I15,9 95,8 
Ot Teste 0464 25\6 as- O32 80,2 147,8 118,8 
INDY. tances 73,0 58,2 - 88,1 75,9 - 161,0 134,1 
DGC. Liaeeess< 78,7 68,3 ..-. 89,7 83,8 168,4 152,1 


European stocks fell off 12,000,000 bushels 
in July, as against an identical decrease in 
The total stock 
in and afloat for Europe is seen to be 


the same period a year ago. 


3,400,000 bushels smaller than a year ago, 
which, as above shown, compares with an 
excess in this country and .Canada of over 
The total combined 
American and European stocks, it will also 
be seen, fell off 13,800,000 bushels 
July, but is still 14,600,000 bushels larger 
than a year ago, and 30,000,0co bushels 
larger than on August I, 1905. 


20,000,000 bushels. 


in 





THE STOCK-MARKET BREAK. 

At the outset of the week the stock mar- 
ket seemed inclined to take the enormous 
fine imposed on the Standard Oil Company 
The 
initial impression in that quarter, in fact, 
appeared to be that the case would be 
appealed, that a long delay was sure to 
ensue, and that it was a matter of doubt 
whether the government would ever collect 
the full $29,240,000 involved in Judge 
Landis’s decision. As the week progressed, 
however, it became plain that the impo- 
sition of the heavy Standard Oi] fine, 
coupled with the attacks on railroads in 
southern states, the intimations that ad- 
ditional proceedings were to be instituted 
against other industrial combinations and 
railroad companies, and that, furthermore, 
criminal proceedings were contemplated 


with a certain degree of calmness. 


against individuals, had been to create a 


real feeling of apprehension on the part of 
holders of capital, both large and small. 
As soon as this was perceived by leading 


| speculative operators in the market they 
|lost no time in directing a well-organized 
attack upon prices. An enormous liquida- 
tion of long stock encouraged their efforts. 
Rumor was busy with the names of impor- 
tant capitalists, who, it was alleged, had 
concluded that the end of the agitation 
against corporations and railroads was 
not yet in sight, and that it was useless 
to look for any improvement in stock 
values under the circumstances. The 
stories were that such people very gen- 
erally concluded to sell out their specu- 
lative holdings of securities, and the appear- 
ance of the market would certainly seem 
to justify such allegations, in part at least. 
It was, at any rate, apparent that for the 
time being the market was left without 
support, and invitingly open to just such a 
bearish raid as was witnessed. It is need- 
less to say that under these circumstances 
there was heavy and continued selling by 
commission houses, representing the closing 
out of weak speculative holdings. 

The movement of the present week, it 
has been pointed out, differs, however, in 
many respects from an ordinary attack by 
manipulators, based on an overbought 
position on the part of the public. In this 
instance the bears found the market ready 
to respond to their efforts and did not have 
to resort to rumor-mongering or manu- 
factured apprehensions about the solvency 
of institutions or particular financial] in- 
terests. The results, however, have been 
the same, and in a number of instances 
prices railroad or industrial 
securities have approximated to the low 
figures reached during the semi-panic of 
last March. The following tabulation, 
giving a comparison of the high prices of 
the year (touched in most cases in last 
January) with the low quotations in March, 
the prices of the succeeding partial recovery, 
and the extreme declines of the present 
week, will therefore be of interest: 


for active 





Low, 
High, Low, High, present 
1907 Mar. Fuly week 
Atchison Soe << tocces<coees 108482545 86 
Baltimore & Ohio....-...--. 122 99% 99% 93% 
Brooklyn Rapid Transit.-..... 835% 43% 60% 49% 
GanadianPaciit oecacer== es 195% 155 178% 165% 
Chicago, Mil. & St’ Paul .-.. 157% 122% 136% 122% 
1 Ot Se Be goose 44% 21% 264% 22% 
Great Northern .........-... 1893 126 138% 123 
Louisville & Nashville ....... 145% 108 184% 105% 
Missouri Pacific. ..-....----. 92% 8664 717% 70 
New York Central.......--.. 134% 11% 114% 107% 
Northern Pacific..-....--..- 189% 114% 137% 120% 
Pennsyivatial-. cre nese eel< © 14136 114 125% 1184 
Reading scosse0.ossenssas oes 139% ot 108% 93 
Rock Island common........ 30% 17% 22% 20 
Souther pidicccet vances 94% 53 69 5914 
Solithem Pacihc.. ceeds seats 96% 693% 91% 82% 
Union! Pacific 1. -csneeee~ sen 183 120% 148 127% 
Amalgamated Copper........ 121% 7% 94 74% 
American Smelting.....-.--. 155 104% 122% 99% 
American Sugar :...+<<.se 114% 124% 113 
United States Steel 31% 39 31% 
United States Steel pfd...... 107% 91% 101 96% 


Asalready mentioned, the course of prices 
recalled the slump of last spring, although 
it is to be noted that in most cases the 
declines did not extend to the low level of 
that movement. The principal exceptions 
to this are the stocks of southern railroads 
and the copper issues, for which in each 
case special causes exist in the form of the 
anti-railway agitation at the south and the 
decline in copper metal values. The ex- 
tent to which the bear interest figured in 
the proceedings may be gathered from the 
decided way in which stocks rallied from 
| the low point on last Thursday, when the 
renewed appearance of support from some 
quarter arrested the demoralization and 

left the market in an improved condition, 
though sentiment in Wall street is still 
more or less mixed with regard to the future, 





VANDERBILT ROAD EARNINGS FOR 
THE HALF YEAR. 

The publication on Thursday of the 
gross and net earnings returns of five of 
the Vanderbilt roads, comprised within the 
New York Central system, for the first half 
of 1907, showed the inroads which in- 
creased cost of labor, materials and general 
operation have made upon largely in- 
creased gross earnings. A summary of 
gross and net earnings of the roads 
reporting for the half year is as follows: 


SIX MONTHS ENDING JUNE 30, 

















Gross 1907 Increase Decrease 
New York Central $46,930,896 $4,051,670 Pe 
Lake Shore £09. -cs sone noe 21,580,537 982,442 ae 
Lake Erie & Western..... 2,432,538 Dawe $2,841 
Michigan Central ...-...-... 13,833,982 1,214,838 Hee 
Cleve., Cin., Chic.& St.L. 12,439,772 1,077,252 Bore: 

Total. § roads... -...- > 97,226,725 7,326,202 92,841 

Net 
New York Central ... 9,530,381 sear 2,572,930 
Lake Shoreiccnsesse2se acs 5,276,266 1,080,284 Joie 
Lake Erie & Western..... 591,420 ose 24,447 
Michigan Central ......... 2,502,559 217,333 ae 
Cleve., Cin., Chic. & St.L. 2,723,063 210,580 ore 

Total, 5 roads.......:.. 20,623,690 1,508,197 2,507,377 


Here it is found that gross earnings for 
the half year total $97,226,725, a gain of 
8 per cent. over the like period of 1906. 
Net earnings, however, aggregate only 
$20,623,690, a decrease of 5 per cent. 
from a year ago. New York Central 
(main line) showed a gain of $4,051,670 in 
gross but lost $2,572,930 in net as com- 
pared with the first half of 1906. Herewith 
is found the New York Central (main line) 
statement for the half year: 

















1907 Increase 

Barming’[s ob c2 cere: nscosesacsteaness $46,930,806 $4,051,670 
EXpPeCnses). -oscacaessys0c0sseeneceead 37,400,514 6,624,600 
Net. earnings.6...-<scscaceseeecs 9,530,381  *2,572,930 
Otherdncome Reeess cs os cce eee eee 4,911,076 1,665,841 
Grossi mCOmezcccn eases acess seseee 14,441,458 *907,088 
First charges and taxes............. 11,494,091 438,512 
Available for dividend........--.. 2,947,367 *1,345,600 
Dividend (3 per cent.)..........--.. 5,358,960 1,629,015 
Dehcitz accesses sca eee eaten ds ue 2,411,592 2,974,015 


* Decrease. 

Operating expenses, it will be seen, aggre- 
gated 79.69 per cent. of gross earnings 
this year; so that while gross earnings 
increased by 9.4 per cent., operating ex- 
penses increased by 21 per cent. There 
was available for dividend purposes from 
the half year’s earnings $2,947,367, but 
the 3 per cent. dividend paid required 
$5,358,960, so that a deficit was shown 
of $2,411,593, as against a surplus of 
$563,023 a year ago. 

The explanation of the poor showing by 
the New York Central main line for the 
first half of the year of course is found 
largely in the very poor results of the first 
quarter, published three months ago. The 
second quarter’s results were really very 
good, as shown by the following statement : 


NEW YORK C&8NTRAL AND HUDSON RIVER, 





















Quarter ended June 30 1907 Increase 
arming s eoenceswosscaaeeeen aed ate $25,142,126 $3,555,155 
EXDENSES caves cacsiscaamneee casas sane 19,197,643 3,869,491 

Net earming6ivccc< cence check 5,944,482 *314,336 
Other imcome:.<.0.5..05- tsb. s.s<ceens 2,551,561 898,008 

Gross income. -s.2. seca sceeese. See 8,496,043 583,671 
First charges and taxes.............. 5,768,169 235,416 

Available for dividend............. 2,727,874 348,255 
Dividend \ occ ekissiceeesae tans easecen 2,679,480 814,507 
Proktt 2320056 -< 020 Bae iw epesetaene 48,394 466,251 





* Decrease. 


The statements of the Lake Shore, 
Michigan Central and Cleveland, Cincin- 
nati, Chicago & St. Louis railways for the 
half year follow: 


LAKE SHORE AND MICHIGAN SOUTHERN, 













1907 Increase 

Earnings .......- ina ctedeasascesaade $21,589,537 $82,441 
oxpenses-~.<.--.<--= - 16,313,271 %97,842 
Net earnings .......----- - 5,276,265 1,080,284 
Other jncomesas..seees ance 1,950,000 300,000 
Gross income.....--.-- 7,226,265 1,380,284 
First charges and taxes. . 4,206,667 776,667 
Available for dividend. 3,019,508 603,616 
Dividend (6 per cent.) ... 2,967,990 989,330 
Surplia.. sce enkoseawanevenmerenewes 51,608  *385,713 


























MICHIGAN CENTRAL. 

1907 Increase 
Marinas ees.tsesdace=<-os-+-=r --- $13,833,081 $1,214,838 
ER ee a ree 11,331,423 997,505 
Net carting o.oo co ose ~ eons 2,502,558 * 217,332 
Other income dgeeeese ee se - syne nn anne 250,637 50,205 
Grous incOMmeaeeeeere -a+..--sca00x 2,753,196 267,538 
First charges and taxes............-- 2,115,519 155,064 
Available for dividend ............ 637,677 112,473 
Dividend (3 per cent.) ............-.- 562,140 187,280 
Surplus... Soeseeeccncan=peneasvee 75,537 *74,906 

CLEVELAND, CINCINNATI, CHICAGO AND ST. LOUIS. 
® 1907 Increase 
Earnings .....28 eee ae eee $12,439,771 $1,077,252 





9,716,708 866,671 


Expenses. <<: c.cee 























Net earnings geese. ceses.eecnek eee 2,723,062 210,580 
Otheriincome Sez sss see scenoee 53,788 *21,375 
Grogs income, .os+scesccdonotohaue 2,776,851 189,205 
First charges and taxes.............. 2,235,510 97,607 
Available for dividend............. 541,331 91,597 
Dividend, ...0c.. scxalsadnnexsheces 5 due enn 229,405 
Deficit. o20..0.5 sect ecenss sexes 649,790 137,807 
* Decrease. 

After paying its dividend for the half 
year Lake Shore had a surplus of $51,608, 


a decrease of $385,713 from a year ago. 
Michigan Central had a surplus of $75,537, 
a decrease of $74,906; Cleveland, Cin- 
cinnati, Chicago & St. Louis had a deficit 
of $649,790, an increase of $137,807, 
and Lake Erie & Western had a surplus of 
$452, a decrease of $887 from 1906. The 
five lines reporting, therefore, had a net 
deficit after dividends of $2,933,786. 


EDITORIAL NOTE. 

Among the earliest of the preliminary 
railroad company reports for the fiscal 
year which ended June 30, 1907, is that 
of the Norfolk & Western Railway. This 
showing was naturally regarded as some- 
what important, because the company in 
question is one of the leading transporters 
of bituminous coal to the seaboard. Com- 
pared with the results of the preceding 
fiscal year, the showing is as follows: 























Year ending June 30 1907 1906 Increase 
Gross earnings...........- $31,164,381 $28,487,765 $2,676,616 
Operating expenses .....-. 19,514,535 17,064,624 2,449,811 

Net earnings............ 11,649,846 11,423,141 226,705 
Other wcome! 2-5... seen 150,000 165,344 15,344 

Total income............ 11,799,846 11,588,485 211,361 . 
Fixed charges and taxes... 4,711,696 4,120,788 + 590,908 

Surplus after charges.... 7,088,150 7,467,697 *370,547 
Preferred dividends ....... 919,644 919,644 ee 

Surplus for common .... 6,168,405 6,548,053 420,353 

* Decrease. 


It will be seen from this that with a large 
increase in the gross earnings there was an 
almost equally heavy augmentation of the 
company’s operating cost, so that the net 
earnings were only $226,705 larger, such 
results being in keeping with the general 
tendencies in connection with the revenues 
of the country’s railroads, as the outcome 
of higher wages and the enhanced cost of 
material and supplies. Moreover, the fixed 
charges were $590,908 larger, so that the 
surplus after the same was $379,547 
smaller than the year before, these figures 
being also in agreement with the results 
on other roads for the past year. The 
outcome as regards the common stock, 
displaying as it did about 9% per cent. 
earned thereon, as against 10 per cent. in 
the preceding year, was not altogether 
unfavorable, but tended to confirm the 
feeling that railroad net revenues are likely 
to show a considerable shrinkage. The 
chief feature of the showing, indeed, is that 
the company’s operating expenses repre- 
sented 62.61 per cent. of the gross, against 
59.90 per cent. the year before, though it 
is important to observe that the company 
increased rather than diminished its outlay 
for maintenance of its roadbed, structures 
and rolling stock. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Office— Eligibility—Time—Contracts. 

The Supreme Court of Indiana held, in the case of 
Hay, Mayor, etc., vs. State, that a fact constituting 
ineligibility to a city office at the time of election, 
such as the fact that a candidate was an officer of 
a trust company having contracts with the city, 
did not make the candidate incapable of being 
legally elected to such office if he would become 
eligible before the time for taking the office, or 
would have it in his power to become eligible by 

merely changing his other employment. 


Employer’s Liability—Shooting. 

The Supreme Court of Pennsylvania held, in 
the case of Shay vs. American Iron & Steel 
Manufacturing Company, that a corporation was 
not liable for damages to a house and injuries to 
the owner thereof through negligent shooting by 
men employed by it to take the places of striking 
employees, where, although the shooting was 
directed from the defendant's premises against a 
mob, it was not authorized by the defendant and 
was not within the scope of the employment of the 
persons doing it. 


Bill of Lading—Negotiability—Railway. 

The Supreme Court of Minnesota held, in the 
case of Barnum Grain Company vs. Great North- 
ern Railway Company, that a bill of lading upon 
which are stamped the words ‘‘not negotiable 
unless delivery is to be made to the consignee or 
order,’ is exempt from the provisions of section 
7649 of the General Statutes of 1894; that the rights 
of parties thereunder are determined by common- 
law principles, and that if a railway company, after 
issuing such a bill of lading, delivers the goods to 
the consignee named therein without requiring the 
bill of lading to be produced, it does so at its peril. 


Kentucky’s Boundary—Ohio River. 


The Kentucky Court of Appeals held, in the 
case of Ware vs. Hager, Auditor, that while it was 
well settled that the boundary of the state of 
Kentucky extended to the northern shore of the 
Ohio river at low-water mark, and it had also been 
held that patents issued by that state for land on 
the Ohio river gave the patentees title to the head 
of the stream, there was no statute authorizing the 
granting of a patent to land beneath the waters of 
the Ohio river between the thread of the stream 
and the low-water mark on the northern shore, and 
that while the legislature might provide for the 
issuing of patents for the bed of the Ohio river 
north of the thread of the stream, so that the sand 
or minerals which might be on or under the land 
might be appropriated, it hadnot done so, 


Trade Name—Representations—Equity. 


The United States Circuit Court for the District 
of Rhode Island held, in the case of Moxie Nerve 
Food Company of New England vs. Modox Com- 
pany, that the fact that he manufacture of an 
article, sold as both a medicine and a beverage, 
built up its business in part on misrepresentations 
made upon its labels and wrappers and in its 
advertisements respecting the medicinal properties 
of the article, would not debar it from relief in 
equity against unlawful imitation of its trade name 
and unfair competition where it had permanently 
discontinued such misrepresentations and made 
only such representations as were considered war- 
ranted by a substantial amount of medical opinion. 
The court granted a preliminary injunction, saying 
that, in order to avail, the defense of unclean hands 
must be made at the time when the party applies 
for equitable relief. 


Street Railway—Fellow-Servant. 


The Supreme Court of Indiana held, in the case 
of Fort Wayne & Wabash Valley Traction Com- 
pany vs. Crosbie, that a street-railroad company 
that negligently required a motorman to operate 
a car after he had been continuously working for 
it without sleep for more than twenty-four hours 
could not hide behind the fellow-servant doctrine, 
where the motorman’s omission of duty by reason 
of his resultant physical condition caused an injury 
to the conductor on another car, and that a decla- 
ration by the defendant company’s superintendent, 
half an hour after the injury, and four miles dis- 
tant from the place of the accident, that ‘‘ he should 
have known better than to put the motorman on the 
car,’’ was not competent evidence as an admission 
by the defendant, nor as part of the res geste. 








Insurance—Settlement—Acceptance. 

In the case of The Northwestern Mutual Life 
Insurance Company vs. Joseph, decided by the 
Kentucky Court of Appeals, it appeared that an 
insured elected to take a cash settlement of his 
policy from the appellant company and mailed his 
acceptance of a proposition to that effect to the 
company, but died in the forenoon of the day 
before the acceptance reached the company in the 
afternoon. His widow refused to accept the settle- 
ment thus made and sued upon the policy. ‘The 
court held that the contract was completed when 
the letter of acceptance was mailed, and that it was 
error on the part of the lower court to allow a 
recovery upon the policy. 


Carriers—Connecting Lines—Notice. 

In the case of The Mulrooney, Ryan & Clark 
Company vs. Western Transit Company, recently 
decided by the Supreme Court of Minnesota, it 
appeared that a contract for the transportation of 
certain goods from New York to St. Paul over the 
lines of different carriers provided that notice 
of claim for damages for injury to the goods 
should be given by the consignee within thirty days 
after the arrival of the same ‘‘ to the agent at point 
of delivery.”” The goods were damaged while in 
the possession of the defendant, the contracting 
and an intermediate carrier, and it had an agent at 
St. Paul, the destination of the goods, but its line 
did not extend to that point. The court held that 
notice of claim for damages given to the agent 
of the final or delivering carrier was as to the 
defendant a sufficient compliance with the terms 
of the contract. 





Insurance Company—Trade Name. 

In the case of Atlas Assurance Company vs, 
Atlas Insurance Company, recently decided by the 
Supreme Court of Iowa, it appeared that the 
plaintiff, an insurance company, was organized in 
England under the name of the Atlas Assurance 
Company in 1808 and did business in Iowa con- 
tinuously since 1892 under a permit issued by the 
state. In January, 1897, a local mutual fire-insur- 
ance company changed its name to the Atlas 
Mutual Fire Insurance Company, and in March, 
1905, the defendant, a stock company, was organ- 
ized in Iowa under the name of Atlas Insurance 
Company and reinsured all the outstanding risks 
of the mutual company. In an action to restrain 
the use of the name by the defendant, the court 
held that the fact that the plaintiff was a foreign 
insurance company doing business in Iowa by 
comity under a license from that state did not 
deprive it of the right to protection against the 
unlawful use of a portion of its name and trade 
symbol by an Iowa insurance company; that an 
insurance company, though not engaged in the 
manufacture of articles of commerce, is neverthe- 
less entitled to protection in its use of a trade- 
mark, and that the resemblance between plaintiff's 
and defendant's name was such as to mislead the 
ordinary purchaser of insurance, and that there- 
fore the defendant's use of the name should be 
restrained. 


Statutory Construction—Punctuation. 

The Supreme Court of Maine gave its adhesion, 
in the case of Taylor vs. Inhabitants of Town of 
Caribou, to the doctrine that while punctuation is 
subordinate to the text and can never control the 
plain meaning of a statute, nevertheless resort may 
be had to it to aid in the construction in case of 
doubt. In the case before the court it appeared 


that the Revised Statutes of the state defined per- | 


BUSINESS NOTES. 


Diamonds in Arkansas. 

Dr. Kunz, the well-known authority on precious 
stones, is quoted as vouching for the genuineness 
of the diamonds recently discovered in Arkansas. 
Dr. Kunz is said to be fully satisfied that an 
American diamond field has at length been dis- 
covered. ‘' This peculiar formation,” he said, ‘‘is 
voleanic rock of igneous stock, very similar to 
that of the South African diamond mines. In 
extent it covers about 100 acres; the stones, how- 
ever, have all been found in an area some five acres 
in extent between two dikes, where a roadway has 
cut up the decomposed rock. Last reports place 
the total number of stones discovered at 130. 
Many are white and of good water, while others are 
yellow and some are brown. The two largest stones 
weigh six and one-half carats, one exceedingly fine 
and white and the other brown. Of earlier 
discoveries in Wisconsin, Ohio, Indiana and 
Michigan, it has been found that the occurrence 
of the precious stone was so unusual that it prob- 
ably could be traced to the deposit of a glacial 
moraine. Pike county is several hundred miles 
south of the glacier line, and there seems to have 
been no way for the stones to have appeared there, 
except that they are in their original places,”’ 





Product.on of Mineral Waters. 

Final returns compiled by the United States 
Geological Survey show that the total production 
of mineral waters in the United States in 1906 was 
48,518,395 gallons, valued at $8,065,841, a gain of 
1,974,034 gallons in output and $1,574,590 in value 
over the figures for 1905. In compiling the returns 
the survey has endeavored to make its statistics 
represent only natural waters, sold still or carbo- 
nated, in bulk or in bottles, excluding water used 
for city supplies, water given away or used by 
guests at resorts, and water marketed in the form 
of ginger ale and other soft drinks. Minnesota 
leads in production but not in total value, the sales 
representing chiefly table waters marketed locally. 
Wisconsin is a close second to Minnesota in pro- 
duction and far exceeds all states in value of 
output, the famous wells of Waukesha giving it 
this prominent position. The production of that 
state in 1906 was 8,252,718 gallons, valued at 
$2,422,694. New York ranks third in the list of 
producers, the water sold at Saratoga Springs and 
the large trade worked up by prominent table-water 
springs giving the state its position. The output 
in 1906 was 6,481,074 gallons, valued at $893,476. 
Massachusetts, which was fourth in rank, produced 
3,857,955 gallons, valued at $210,152, the product 
having been derived from many small springs 
that meet local demands for pure and pleasant 
drinking water. 





Alabama’s Progress. 

The Birmingham Ayge-Herald has issued a 
twenty-four page industrial review of Alabama's 
progress. Editorially our contemporary says: 
‘© Ten years ago we mined but 5,893,771 tons of coal ; 
this year our coal production will be carried beyond 
13,000,000 tons, a gain of over 150 percent. Ten 
years ago our stacks turned out but 947,831 tons of 
pig iron; this year we bid fair to reach a produc- 
tion of nearly 1,800,000 tons. Here is a gain of 
nearly Ioo per cent. These gains are but a pre- 
lude, an intimation of what is to come, for in the 
coming years the tides of immigration will perforce 
be turned toward the south, simply because cheap 
lands will not then be found in other sections of the 





country. Nor is this all. The Panama canal will 


sonal estate for purposes of taxation to include, , be completed in the next ten years, and the fast- 
among other things, ‘‘all obligations for money or, Tising river improvement movement will be largely 


other property; money at interest, and debts due 
the person to be taxed more than they are owing.” 
The defendants contended that the words ‘‘ more 


| 
| 
] 
| 
] 


turned this way, simply because the great central 
west will demand low rates to the sea and to the 
Panama canal. The outlook of the southern states 


than they are owing " related to debts alone, while , Was never brighter than it is to-day. The gulf ports 
the plaintiff contended that they modified and and the central west are the fulcrums from which 
related to money at interest as well as to debts. | will spring a marvelous prosperity of the south in 


The court examined the original statute, which | 


was passed in 1845, and found that in it a comma 
was placed not after ‘‘ interest’ but after ‘‘ taxed,” 
in the passage referred to, thus making it clear 
that the clause ‘‘more than they are owing”’ 
related to and modified both money at interest and 
debts due the person to be taxed, an expression of 
legislative will which it regarded as more reason- 
able than the other contended for, and it held that 
a change in phraseology in the reénactment of a 
statute in a general revision does not change its 
effect unless there is an evident legislative inten- 
tion to work such a change, and that the reason 
for the rule applies with equal force to changes 
in punctuation, 


the next ten years, and the biggest optimist we 
have may underestimate what is plainly headed 
toward us in the coming decade.” 





New National Banks. 

A valuable addition to the usual information 
contained in the monthly summary of national 
banks, issued by the Comptroller of the Currency 
each month, appears in the August bulletin. It gives 
the number and capital of all national banks in 
operation at the time of the last call of the Comp- 
troller for condition of national banks on May 
zo. Itis the Comptroller’s intention to give this 
information five times a year, or so soon after a 

| bank call as possible. Up to the present this 











information was confined to banks organized under 
the act of March 14, 1900, making it possible for 
national banks to be started with $25,000 capital. 
In amount of capital the first five states rank thus: 
New York, $158,293,100; Pennsylvania, $111,613,- 
810; Ohio, $59,327,770; Massachusetts, $59,217,- 
500; Illinois, $54, 100, 500. In number of banks 
the first five states stand: Pennsylvania, 722; 
Texas, 510; New York, 4o1; Illinois, 389; Ohio, 
358. The national banks of New York state have 
more capital than all the national banks of all the 
southern states, and more than all the national 
banks of the New England states and the Pacific 
coast states combined. At the close of business 
July 31 there were in existence 6,550 national 
banking associations, with authorized capital stock 
of $902,405,775; circulation outstanding secured 
by bonds, $555,023,290; circulation secured by 
deposits of lawful money, $48,372,596, making the 
total amount outstanding, $603,395,886. During 
July forty associations, with aggregate capital of 
$1,540,000, were chartered. The number of 
national banks in existence, authorized capital 
stock, bonds on deposit to secure circulation, 
secured by bonds and by lawful money, on March 











14, I900, October 31, 1906, and July 31, 1907, 
follow : 

Meh. 14, 1900 Oct. 31, 705 
Number of banks..... 3,617 6,225 
Authorized capital.... $616,308,095 $845,939,775 


Tuly 31, ’07 
6,550 
$902,405 ,775 





Bonds on deposit....- 244,611,570 530,653,180 558,582,550 
Circulation, on bonds 256,374,795 536,933,169 555,023,290 
Cir., lawfulmoney.... 38,027,935 46,238,816 48,372,596 
Total circulation..... 254,402,730 583,171,985 63,396,886 
Canadian Pig-Iron Production. 


The statistics of the American Iron and Steel 
Association show that the production of pig iron 
in the Dominion of Canada in the first half of 1907 
Was 270,100 gross tons, as compared with 259,947 
tons in the second half of 1906 and 282,010 tons in 
the first half. Of the total 265,253 tons was coke 
iron and 4,847 tons charcoal iron. The production 
of Bessemer pig iron amounted to 73,023 tons, 
against 86,558 tons in the last half of 1906 and 
79,051 tons in the first half. The production of 
basic pig iron was 161,403 tons, as compared with 
110,930 tons in the last half of 1906 and 135,298 
tons in the first half. The production of malleable 
Bessemer, foundry, forge and miscellaneous grades 
was 35,674 tons, a considerable falling off from the 
record of 62,459 tons in the last half of 1906 and 
67,661 tons in the first half. The following gives the 
half-yearly production in gross tons: 





1904 1905 1906 1907 
Kirst halt see 120,643 210,206 282,010 270,100 
Second half ......... 150,299 257,797 259,947 
Total ............. 270,942 468,003 541,057 ef 


On June 30, 1907, Canada had fourteen completed 
blast furnaces, of which ten were in blast and four 
idle. In addition, one coke furnace was being built 
and one charcoal furnace was being rebuilt. Three 
coke furnaces were also partly erected on the 
same date. 





Earnings of Electric Properties. 


The £lectrical World points out that electric 
street-railway earnings in this country are now in 
excess of $360,000,000 per annum, and then our con- 
temporary says: ‘‘ It is well known that street rail- 
ways constitute by far the largest field of electrical 
effort, but there is reason to believe that electric 
lighting as an industry is growing more rapidly. 
The rate of increase in 
appears to be very close to Io per cent. annually. 
But in electric lighting, gains of 20, 25 and 30 per 
cent. reported by central-station companies have 
been quite common, and they are supported by other 
statistics. In his recent excellent paper before the 
Nafional Electrical Contractors’ Association, Mr. 
J. R. Crouse, Jr., in speaking of the effects of the 
campaign of codperative development, stated that 
incandescent lamp sales had increased 20 per cent. 
in 1906 over the preceding year, and so far in this 
year are 25 per cent. over the corresponding period 
of 1906. Moreover, the gain of the central-station 
systems may easily be, and doubtless is, greater 
than that in lamp production, for the reason that 
the tendency to establish isolated plants has been 
definitely checked by the extension of circuits and 
the lower prices of electrical energy. Narrowing 
these hints and suggestive data down to a practical 
point, we may note that our estimate at the begin- 
ning of the year of $360,000,000 | street-railway 
earnings was accompanied by one of $175,000,000 
for electric-lighting systems. The latter figure is 
probably also quite near the mark. But in view of 
the rate of growth being in one instance at least 
twice as great as in the other, it should not be 


street-railway earnings 





many years before central stations will also be 
earning $360,000,000 a year. 
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CURRENT BUSINESS NEWS. 
Commercial. 

King’s circular points out that many do not 
appreciate how much wheat the different countries 
Barton and Sumner counties, Kansas, raise 
United Kingdom raises 
Germany will have less 


raise. 
as much as all Spain. 
less than North Dakota. 
than the Dakotas this season. Russia and France 
are the only wholesale producers in Europe. 
Russia raises third of its crop, and almost as much 
France raises almost 
Africa is not 


as our country this season. 
as much as our winter-wheat crop. 
increasing its wheat product and produces about 
as much as Nebraska. Australia raises about as 
much as our Pacific coast; the harvest isin Janu- 
ary, and a full crop has been secured. Asia raises 
only 50,000,000, bushels outside of India. India 
harvests in March, and has nearly as much as 
this season. Canada promises about as 
much as North Dakota. The world’s crop is 
now estimated at 3,050,000,000 bushels, about 
300,000,000 less than two previous seasons. 

The N. K. Fairbank Company estimates stocks 
of lard held in the United States, Europe and 
afloat therefor as follows: August 1, 1907, 374,683 
tierces; July 1, 1907, 339,232; August 1, 1906, 
300,267; August Tt, 1905, 427,016; August I, 1904, 
350,538; August I, 1903, 223,488. 

Officials of the American Can Company have 
information to the effect that the Delaware tomato 
crop will exceed a value of $3,000,000 this year. 
The sale of cans in that section has already been 
large, indicating that the pack will be the largest 
on record. 

The London Economist's index number of average 
prices of commodities at the opening of August 
was 2,571, compared with 2,594 on July 1, and 
with 2,329 on August 1 last year. 


France 


The Missouri state report makes the condition 
of corn 83, against 77 last month and go last year. 
This is a gain of 6 points for the month. The 
crop is reported about three weeks late, but with an 
ordinary autumn there is time for maturity. The 
October condition last year was 90, and the crop 
233,000,000 bushels. The indications for the 
wheat crop are about the same as last month, 
30,000,000 bushels, average yield 13.6, against 13.5 
estimated last month. The crop last year by the 
government report was 31,724,009 bushels. ° 

The Ohio August report makes wheat prespects, 
compared with an average, 80, against 79 last 
March and gg last year, when crop was 43,090,000 
bushels. Oats prospects, compared with an aver- 
age, 71, against 76 last month and 77 last year, 
when crop was 46,000,000 bushels. 

The following table shews the condition of 
cotton on July 25 of this year and of the two pre- 
ceding years, with the respective ten-year averages, 
also the condition on June 25, 1907: 









Suly 25, June2s, July25, July25, 10-yr 

1907 1967 1906 1905 av’ge 
Wirginia. <2 lticas 5 . 65 83 78 85 
North Carolina... 75 72 75 80 84 
South Carolina... 81 79 72 79 81 
Georgia \...5.<nene 81 78 74 82 83 
Florida... 84 83 72 85 &4 
Alabama ... 72 68 83 79 82 
Mississippi. en Lt 67 8&8 69 82 
Louisiana . . eh 70 66 88 66 84 
WL CXAS cos bre = OS 72 86 71 82 
Arkansas... 68 67 89 68 84 
Tennessee. . Se Ke 69 88 80 85 
Missouri ..... me (06 64 95 85 86 
Oklahoma ..-.... 74 74 92 83 86 
Indian Territory. 74 73 85 82 88 

United States... 75.0 72.0 82.9 74-9 82.6 


The condition of corn in Iowa August 1 was 79, 
a gain of 3 points for the month; oats 76, a loss 
of 13 points, on account of rust. 

The condition of wheat in Saskatchewan is 
very favorable, but still late, being about ten days 
behind. _ With favorable weather harvest will 
begin September 2, instead of about August 2s, 
the usual time. 

Foreign crop conditions as published Tuesday 
in the Liverpool Corn Trade News: United King- 
dom—Weather has improved but is still. unseason- 
able, and wheat is ripening slowly. The outturn is 
estimated at 52,000,000 bushels. France—Harvest- 
ing is proceeding” slowly. Germany—Weather 
continues very unseasonable. Under the most 
favorable conditions it will be necessary to import 
16,000,000 bushels of wheat, more than last year. 
Hungary—Official estimates are fractionally raised. 
Prospects for corn have improved, and the outlook 
for potatoesis good. Russia—Harvest returns are 
extremely irregular. Winter yields are only medium 
on a reduced acreage. Spring wheat variable, 
showing from g to 30 bushels per acre, according 
to location. Roumania—The wheat crop is a small 
one, but of a fine quality. Servia—It is officially 
estimated that the harvest will be an average one. 
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Corn promises medium; fodder scarce, necessi- 
tating a prohibition of the export of hay. Italy— 
Most estimates regarding the yield of wheat are 
being reduced. Spain—Official reports confirm a 
short crop, and it is expected that 16,000,000 
bushels will be needed next season. India—The 
monsoon was beneficial to crops, and prospects 
are now good. Prices, however, are high in antici- 
pation of heavy shipments both this year and next. 
Holland—The weather is unfavorable. Australia— 
Beneficial rains have improved crop prospects. 
Argentine—Prospects continue favorable. 

Consul-General H. B. Miller, of Yokohama, 
forwards a newspaper clipping which states that 
when all the flour mills in Japan are in operation 
large quantities of cotton-cloth bags will be required 
for packing flour and wheat. 

Great Britain has withdrawn from the Brussels 
sugar conference. 

The establishment of a new industry in Oceania 
has just been demonstrated by the receipt and sale 
at New York of 2,000 boxes of valencia raisins 
from Australia. During the fiscal year ending June 
30 we imported raisins valued at $524,500, and 
exported raisins of domestic growth valued at 
$305,768, of which $68,445 went to Australia. 

The fire loss of the United States and Canada 
in July, compiled by the Journal of Commerce and 
Commercial Bulletin, shows a total of $18,240,150. 
The following table gives a comparison by months 
of the losses this year, with 1905 and 1906: 








1905 1906 1907 

January... eee ee $16,378,100 $17,723,800 $$24,054,coo 
25,591,000 18,249,350 19,876,600 

14,751,409 18,727,750 20,559,700 

{1,901,350 292,501,150 21,925,900 

12,736,250 16,512,850 16,286,300 

11,789,800 13,950,650 —-14,765,c00 

13,175,250 12,428,050 18,240,150 

Total seven months 106,323,150 390,093,600 135,717,650 


Iron and steel] exports and imports during the last 
fiscal year amounted to $222,118,736, 6.7 per cent. of 
the total foreign commerce of $3,288,975,381. This 
was dividéd as follows: $181,530,871 was exported, 
which formed 9.7 per cent. of the total exports of 
$1,854,553,956, and $40,587,865, or 2.7 per cent. 
of the total of $1,434,421,425, was imported. The 
progress that has been made over previous years 
in this line can be seen from the following : 





1907 1906 1905 
Exports. gas--4 cose $181,530,871  $160,984,085 $134,728,363 
Importe c.-2e. 22 40,587,865 29,033,987 23,510,164 
"hot A keceastae 222,118,736 199,038,972 158,238,527 


This table shows the foreign trade of the United 
States carried in American and foreign vessels ; 
In American In foreign P.ct.in Am. By land 





vessels vessels vessels vehicles 
1907...-- $32,620,870 —$1,507,873,708 712 207,271,288 
1909 195,084,192 _1,894,444,424 9-3 154,895,650 
1890..... 202,451,086 1,371,116,744 12.9 73,57 ¢,263 
1880. ...- 258,346,577 1,224,265,434 17-4 20,981,393 
1870..... 352,999,401 638,927,488 35.6 ee 
1860... 5.0. 507,247,757 255,040,793 66.5 Eee 


The following table shows the trade of the United 
States with Mexico, Central America and the Latin 
countries of South America and the West Indian 
islands in 1907, compared with 1897, in millions 
of doliars: 


Lutports from Exports to 

Countries 1897 1907 1897 1907 
MeXICO So. sedans secs Sane 18.5 57.2 23.4 66.2 
Central America *........... 8.5 15.1 7.9 26.8 
South America *...,....---.. 103.3 153.3 31.8 79.8 
West Indies (Latin)......... 24.4 124.2 16.9 82.0 
Otay oo pocmceracce name 154-7 354.7 80.0 254.8 
*Trade with Panama in 1897 included with South 


America ; in 1907 with Central America. 

President J. T. Harahan of the Illinois Central 
looks for a continuance of good times. 

Consul-General G. E. Anderson, of Rio de 
Janeiro, states that the increase in the trade of 
Brazil in 1907 promises to be far greater than that 
of any two previous years in the country’s history. 
Enough is known of the first three months’ imports 
of the country to state that they establish a record, 
while the increase in the exports for the first three 
months of 1907 amounted to $14,197,153, or about 
23 per cent. increase over 1906. The respective 


figures for the two years, as given in the annual 
message of the President of the Republic to the 
Brazilian Congress and changed to dollars, with 
exchange at $4.85 to the pound sterling, are as 
follows : 


Three months 











Exports 190) 1907 
$20,756,083 $31,236,779 
25,202,055 25,043,547 
1,606,6 2,251,042 
1,316,731 335,203 
1,414,871 1,648 340 
1,752,344 1,755,094 
3,057,212 —_4,5¢4,985 
6,895,50¢ 8,523,739 
TOtal so cccenscwac occ cec-ssaech cee Da O02 anos 9.2 00lbrG 


The vast bulk of the increase comes in the con- 
tinued shipments of the coffee crop of the season 
now closing. 

Professor F. E. Jaffa says in a bulletin prepared 
for the United States Department of Agriculture, 





that 10 cents’ worth of peanuts contain more than 
twice the protein and six times the amount of 
energy contained in a porterhouse steak. 

Beerbohm estimates the world's wheat crop as 
follows, in bushels: 


1907 1906 £905 
Baropes sc. 1 615,090,000 1 862,000,000 1,862,000,000 
Ex-Europe .... 1,494,000.000 1,682,030,000 


1,519,000,0C0 


Total world. 31210,000,060 3,544,000,C00 —-3,381-000,000 
The deficiency compared with last year is 434,000,- 
oco bushels, and compared with two years ago, 
271,000,000 bushels. 

The London Statist places the European wheat 
crop at 1,616,0c00,000 bushels, compared with 
1,862,000,000 bushels last year. Its estimate for 
the world was 3,100,000,000 bushels, as against 
3,560,000,000 bushels in 1906. In this estimate it 
credited the United States with a shortage of 
120,000,000 bushels and Canada with a shortage of 
35,000,000 bushels. The European crop is said to 
be the smallest since 1897, and the import require- 
ments are placed at 622,000,000 bushels. 

The minister of agriculture of France has issued 
the following estimate of crop conditions there: 











Aug.1, Feb.1, Aug.1, 
Winter wheat 1907 1907 1906 
Good sSec8 sf kes See eee 40 51 23 
ait esas saab wca,~aeckcmeee eee 44 30 64 
POOR conc. ov ocean eee ee a I Be 
Aug.1, Aug.t, 
Spring wheat 1907 1906 
GOGO aon Sn 2 5 a a ee ee 20 17 
AIS ceo con ns cine Oo ae Ee oe 24 33 





shows increases of £3,605,500 in imports, and 
47,009,200 in exports. Principal increases in im- 
ports were £2,000,000 in raw matter, and £1,000,- 
ooo in food and manufactured articles. The main 
increases in exports were £5,500,000 in manufac- 
tured articles, and £1,0c0,000 in coal. From the 
returns, imported goods reéxported being omitted, 
the following comparative table of the United 
Kingdom's July trade in merchandise may be 
compiled : 











1907 1905 1905 
Imports. <oscoepetns 452,215,174 448,600,674 444,741,838 
Exports.) Wanesccacs 40,452,162 33,442,962 27,821,053 
Excess imp...... -. 11,763,012 15,156,712 16,920,787 


Excess of exports in July, 1904, was £16,173,019 ; 

1903, £19,777:775; 1902, £18, 057, 790; 1901, 

£18,643,051; and in 1900, 415,713,610. 
Financial. 

The annual returns by the treasurers of the 
savings banks of New Hampshire to the board of 
bank commissioners show the largest total resources 
in the history of New Hampshire banks, amount- 
ing to $91,840,557.39. The total number of 
depositors June 30 was 183,243, an increase of 
8,767, and the average amount due each depositor 
is $442.72. If distributed among the entire popula- 
tion of the state, the average deposit for each 
person would be $197.86. The amount of dividends 
paid during the year was $2,629,514, an increase 
of $220,573. 

The Transvaal gold output in July is estimated 
by London Kaffir houses at 520,000 ounces fine, 
a gain of 13,000 ounces over June. Value of the 
July output, roughly, is $10,925,c00, compared with 
$10,779,880 in June and $11,139,190 in May. 
Comparison of the value of last month's output 
with previous months, and with July in other years, 
is as follows: 








July, 1907 ....--- $10,925,009 July, 1906....... $20,445,020 
June, 1907...-..- 10,779,880 July, 1905. 8,909,720 
May, 1907.....-- 11,139,190 July, r904.. 6,538,105 
April, 1907------- 11,405,500 July, 1903. 5,344,585 
March, 1907.-.--- 11,436,950 July, 1902... 3,168,370 
February, 1907... 10,482,170 July, roo1 551,345 
January, 1907.... 11,418,705 July, 19c0....... Nil 
December, 1906 .. 11,654,850 July, 1899....... 8,557,335 





Directors of the American Tobacco Company on 
Wednesday declared the regular quarterly divi- 
dend of 2% per cent. on the common stock and 
an extra dividend of 7% per cent. Three and six 
months ago 2% per cent. regular and 5 per cent. 
were declared, and a year ago the rate was also 24 
regular and 5 extra. : 

The following is a statement of the condition 
of the savings banks of the state of New York 
on the morning of July 1, 4907, in comparison 
with July 1, 1906: 





1907 1906 

Resources 22528 3 ieee $1,490,760,675  $1,444,444,492 
Due depositors............-.. $1,394,206,034 — $1,335,093,053 
Other liabilities ...........-.- $721,434 $679,702 
Surplus on market value of 

stocks and bonds..........- $95,743,206 $1c 8,671,735 
Surplus on par value stocks 

gnd bonds... Sbceac cue gees $04,917,284 $88,172,808 
Number of open accounts .... 2,742,808 2,637,235 
Number of aceounts opened 

orreopened 2c. ..6e5e-. 551,100 540,677 
Number of accounts closed... 447,525 417,067 
Amount deposited. ........... $399.770,401 $394,356,106 
Amount withdrawn --- $389,508,985 $356,910,221 
Interest credited and paid.... $4,940,903 $44,725,760 





The New York State Board of Tax Commis- 
'sioners announces that $4,950,248 was collected in 
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taxes from the operation of the mortgage tax law 
for the year beginning July 1, 1906, and ending 
June 30, 1907, inclusive. The following shows 
the counties wherein the mortgage tax col- 
lected exceeded the sum of $20,000: New York, 
$2,903,086; Kings, $939,583; Queens, $206,757; 
Westchester, $150,820; Erie, $114,590; Nassau, 
$67,409; Monroe, $53,595; Onondaga, $48,42r; 
Richmond, $40,896; Orarge, $33,888; Suffolk, 
$29,762 ; Niagara, $23,799; Schenectady, $21,451 ; 
Albany, $21,564; Oneida, $21,085. 
Industrial. 

According to the /von Age, the July output of coke 
and anthracite pig iron was 2,259,682 tons, which 
is 72,893 tons per day, as compared with 2,234,575 
tons in June, at the rate of 74,486 tons per day. 
The steel works furnaces were chiefly responsible 
for this decline, the output having been 1,452,557 
tons in July, compared with 1,457,230 tons in June. 
The industry entered the month of August with a 
capacity of 514,121 tons per week, as compared 
with 528,170 tons on July-z. 

The shipments of anthracite coal in July were 
5,602,435 tons, as compared with 4,981,448 tons in 
July of 1906. Shipments for seven months have 
been 38,487,030 tons, as against 30,367,249 tons in 
1906. Shipments for July were the largest ever 
recorded in that month. The largest in any pre- 
vious July was 5,377,495 tons, in 1903, which was 
occasioned by the scarcity of coal, which was 
noticeable for a year after the strike of t902, The 
shipments of anthracite by months for four vears 
have been as follows; 


1907 1¢06 1995 1904 
January..-.....- 5,249,946 5,458,084 4,408,578 4,134,245 
tebruary ....... 4)563,720 4,712,099 3,022,601 4,326,269 
Marchi. oe. 5,230,813 5,797,167 5,258,567 4,375,033 
April eee 5,916,583 488,203 5,278,041 —5,407,7 
May peso 2 ee 5,999,272 3,254,230 6,005,158 5,185,079 
Sure. ere e ne 5,024,260 5,676,018 5,844,052 5,728,795 
poly eee 5,602,435 4,981,448 4,546,743 4,623,227 


The struggle of the Lithographic ~ Artists’, 
Engravers’ and Designers’ League with the 
National Association of Employing Lithographers, 
which began in August, 1906, has been ended as a 
result of the abandonment of the fight by the union. 
The trouble had its origin in the posting of open- 
shop notices by the employing lithographers in 
most of the larger cities of the country last August. 

Railroads. 

The Journal de St. Petersburg announces that a 
plan has just been laid before the Russian Minis- 
terial Council for increasing railway traffic be- 
tween 1908 and 1912. It is proposed to provide 
$455,000,000 in these three years, of which $r50,- 
000,000 will be for rolling steck, and $60,000,000 
for the enlargement of shops and the construction 
of new ones. The remainder will be devoted to 
the construction of 4, 500 versts of secondary rail- 
ways, the laying of heavier rails, and the strength- 
ening of bridges for the use of heavy locomotives. 

Miscellaneous. 

The legislatures of all but seven states con- 
vened this year in regular session. What the re- 
sult has been may be fairly inferred from this 
compilation of bills offered and passed, made by the 


Dallas News : i 
Introduced Passed 
Colorado * > sia cene rae 


lore secceecseeeseees 928 255 
Pin is). ote wesc: eos tee ee eee 1,400 240 
OWA Sonar noo ao Seance Ae a eee 857 247 
Induiria ven .. o2 scenes treke te Goseen ee, - 1,134 123 
Kansas A4.<i ep saps espana -a sea caneneaeee 1,240 437 
Spee a eronnpnssh.cegessiw< selcan ee aaa aes 502 

ASBORD 228 © ude so cewckevesectcet ap use sae 1,4) 280 
BN ebraska sic qanacsavacie.paca ccs ame 1,004 221 
North ‘Dakota .--.2- san socasn see eee 686 299 
Pennsylvania -waaaeeeet een ore eee 2,107 773 
Rhode Island sc. 5. osc ccsies cada Se eee 448 142 
South Dakota. statence nocnshesateus ene 664 . 267 
TT ORRCCRES . ocucan gta keedinse cate aten aad 2,084 601 
TORAB (sce cieeoes, aed Saaeiite hones teal ate 1,045 135 
Utah.. ee ey ee 586 g2 
Washing tontct 45-S28-- ccct ets. eae. ceases 825 267 


Legislative activity in New York, New Jersey and 
Wisconsin swells the total of bills introduced to 
about 23,000 and of laws enacted to about 7,500. 
All told, probably not far from 50,000 bills were 
presented in the various legislatures this year, 
about a third of which became laws. 

More than 5 per cent. of all the United States 
pensionérs whose pensions were paid at the Boston 
agency died during the year ending June 30, 1907, 
and it is assumed that this proportion held good 


throughout the country. Pensioners on rolls of ° 


the Boston agency at the beginning of the fiscal 
year, July 1, 1906, were 59,973,"and on June 30, 
1907, 59,236, showing a net loss of 737. 


‘ 
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Quotations for Government, State, Railroad and Miscellaneous Shrig Week ending August 8. 


a@ Current week. + 1906, + Prior to 1906. 
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Ohio ag lst g. i kee 1936 11349 Nov. | Colorado Mid, ist g.4s....1947 465 Aug 1st ext. g.5s- 1944 101 July | 8t. Lous Swnist g.4s8-...1989 90 Aug Deb. g. 58 ...- April 
Pennant 5. = os oc 1937 $1109 Jan, | Col. Southern Ist 4s... as7 = Aug. PAL VOL. 46, bas. c-0- -2004 @83 Aug.| 2dincome ds 1989 797g July] Col. Inds, Ist 
Pitts. Clev. &Tol.istg.6s.1922 +1919 Ref & ext mtge 1lys .. 9% Fev.| Gen. mtge4 8, f.......1936 a8 Aug.| Con. g.4s....... £1032) 75) July:| col tr: 5s fecec ce Aug. 
Pitts. & West. ist4s....1917 96 Oct, | Delaware & Hudson Canal— K. C. & Pac. 1st 4s.-_...- 1990 95!2 April] Gray’sPomtTerminal5s.1947  101+3 April) Com’) Cable Ist g. 4s, reg.2397 89 July 

* 6... & W-con.ist g-58.1933 109%, June| 10-year deb. 48........... aris avy Aug.| St.Louisdiv.istref.g.4s.2001 81 May] St. P., M.& Man. 2d 6s...1909 103% June | Cons. Gas con. debt.és....1909 alls. Aug. 
Baft., Roch. & Pitts. g.58..1937 113% May] Penn. div.7s............. 1917 +133 Feb.| Dallas & W.1st gtd5s...1940 104‘ Jan fat COn. 6: 682222. -<en-2-<2 1933 130 June| Con. Tobacco g.4s.......- 1951 72% July 
Rosh.& Pitts.istcon.6s.1922 118 June| Al-&S.conv. gtd3's-1946 a92 Aug.| M.,K.&T.of Tex.1st5s..1942 1035 Juiy| Ist con. 6s, reg ---...-...-1933 134 Dee. | Conn. Ry& L.lstref.g.4igs.1951 98% June 
Roch. & Pitts.1st g.6s8...1921 124 April Al. & 8. cony. gtd 32 reg. ... 99 May Mo ,Kans.&Hast.1st5s..1942 10f'g May Reduced to 4448... -1933 105'2 July | Detroit City Gas g.5s.....1923 973 July 
Allegheny & Western Renslr & Sa’togalst7s- Ri 133'2 Dec.} Mo.,Kans.&Okla.ist5s..1942 105% Juy| Dak. ex. 68......-- -1910 a104 Aug | Det. United Ryistcon.4498.1932 ass Aug. 
Pistietal £4822. -- 40, --- 1998 10322 Fep. | Delaware, Lackaw’nad& W.— S., 8. & So. 1st gtd @.59..1943 al05 aug.| Montana ex.4s ..........1937 98% July] Det..M.&M.1.g.ine.7s..1911 70 Sepe 
Butt. & Buse. istret. g-48..195] 912 April] Con. mtge 7s.-....-.-.- --1907 102% May] Tex & Oxla.lstgtdg.5s.1943 103'2 May| Mont. ex. ist g.4s,reg...1937 98'2 July | Distillers Sec. Corp.5s....1927 as0 Aug. 
Mor. & Es.istmtge7s ..1914 ail7'2 Aug | Mo, Pacific lst con.g, 68..1920 115% June Mont. Cent. 1st gtd g.6s .1937 125 Aug. | Gen. miec. Co. deb. g. 3498 1v42. 8649 April 


» 
ince sist Euxes. arte ar ly ante M. = E. ist con. g.78..-1915 12133 April] 2d 7s ext at4d per cent..1938 9742 May] Mont.Cent.istgtdg.5s..1937 11542 May| feb. 5s warrants, Ist inst. 
2d ee : ie 6 SC 1913 100% May| N-¥.1.c W-1st6s.....1921 122 July} Trustg.ds..... Sagas sdcnt = 1917 a101% Aug.| East Minn. div.istg.5s..1908 10042 June FT Bel te OE aes als Aug. 
Centralof N.J.gen.mtgess.1987 122% Juy| N-¥ Led W-ter-&imis.1923 97 July} 40. -year gold 4s.... 1945 a36 Aug Wil.& Sioux Fs. 1st @.58.1938 11542 Dec.| Deb..s warrants,full paid. a109 Aug. 
Gen. mtge 58, reg 1987 1204 Aug N.Y. L.& W.con.5s....1923 al07'45 Aug.| 1st collateral g.5s.......1970 a99 Aug. | SeaboardAirLine 5vyr g.4s1950 a70 Aug.| Havana lec. Ky con. g.58.1952 8U42 June 
4 iT con. 68... yy | Den. & Kio Gr. 1st con 48- 1936 93% ~Aug. Cent. br. Ist gtd g. 43. ...1919 90 June ROL DSt ce ccewsoeeceeas= wae 1901 962 June | HudsonCo.Gas Co.tstg.58.1949 102 Juwy 
-1935 95 June 










L. & Wilkes. con. 58.....1912 100, May| “sat con.g.4igs.......--..1936 102! Jan | Qont. Br. U.P. 1stg.49.1948 92" April| Atl. & Birm, Ist 4s......1933 89  Jan.| Ingersoll-Rand 5s 














































L.& W-Coal ext.gtd 4428.1910 98% Aug. T f On a 
rer 3 Mp. Mtges, g- o8...----- 1928 105' Feb. L. & OC. Valley ist g.55..1926 {110 Flor. C. & Pen.con.g.5s.1943 10744 Aug. | Interborough-Met. 4428...1956 a704 Aug. 

Am. Dock & Tp’ tps-5;/92) 106% July! Rio Gr. Western Ist 48.-1939 90% Aug.) Vera. Val. Ind. & W. 1st Car. Cent. 1st con. g-48..1949 963 Mar. | Int.Mercautile Mar.4os.i922 694 Jury 
ar? Rapiae bs & "1987 @l00 Au Mge& col. tr. g.4s,ser,A.1949 87%4 Feb. g. 58 cbsmappesc, aneanl9ae. [1077%9: April Ga. & Ala. Ist con. 5s..1945 106 Mar.| Int. Paper lst con. g.6s..1918 105 June 
c ae of tan ole 7 ae 1945 @i103'2 ytd Det. & Mack. g.4s.-. April Pac. of Mo, ist ex. g.48..1938 101 July Seaboard& Roanokelst5s1926. 106 Mar, Int. Paper conv. 4s ..... 1935 a88 Auz. 
rae eee “ee ““""yoa5 116 Ss: Mar «| ..iStlien g-4s.......-. Rae eb. Pac of Mo. 2d ex. g.5s..1938 116'g Mar. | South. Pacific of California— A _ | Int. St. Pump deb. 6s......1914 99%, July 
tat ea inc. EVES. “771945 852 July | Detroit Southern— St.L.,I.M.&S8.ref g.4s...1929 @83 Aug. 1st 63, series E & F....-.-. 1912 107 April | International Traction 481919 694 July 
ist c SN eee 88 May OhioSouth’ndiv.istg.4s1941 86 Oct. General con. ry &1g.5s.1931 @109'2 Aug. ISG (GOH. 56. <..-5.<25--+--- 1937 116 May | Inter. Navigation 43...... 1929 85'3 July 
3 fd aes 58 Dp "i945 Tao Dul. & [ron Range lst5s..1987 107 July Riv. & Gulf Div.ist g-...1933 88 July Gal.,Har.& S.A.1stg.6s-1910 10342 April | Kan.C.,Mo. ‘GasCo. Istg.5s1922 98 Dec, 
A AG: eectastoel pee Dele ee on 1st g-5s..1937 110 July | Mob., Jack. & Kan. City, Mex.& Pac. div.1st5s...1931 105 June] Kan.& Hock.C.&C.1stg.58,1951 105% Dec. 
3d fee, ares a ot ee 1937 [11243 Feb. 1st Con. ©. 56..-...-.5.. 1953 «9S Dec. Gil. V.,G.&@N.istgtd g.5s.1924 tl064% July | Kings Co. B.L.& P.p.m.63. 1997 11642 May 
3d Be he ae ee “joilet & Bast'n ist Mobile & Ohio newé6s..... 1927 123.44 May| H.,E. &W. Tex. Istg.5s..1933 +104 Aug. | Lack.Steel Co.ist cn V.g.58.1923 a96% Aug. 
Mid ne & Atl. Div.5 4 Recenter cS eneen ace 5S 1941 110% June| xt. g.6s..-....--..------1927 $122 Houston & Texas Cent.— Laclede Gas Ist 2.58 -.....1919 al02 Aug. 
Mac. & Nor. div.istg. 58.1946 #1159 Eitie Ist ext. g.49....--- ..1947 10744 Jan. eusmemery div.5s.....1947 108'2 May] Waco & N. W.1st6s....1930 116  Dec.| ist ref. and ext. 58.......1934 a101%, aug. 
Chatt. div ate mys: 48.1951 —93 June Erie 2d ext. g.53.....-...1919 l07‘3 June} Gen. g.48..--....--...---- 19388 @83 Aug 1st g. 58 .-...---.---.--.-- 110. July | Man. Ry con. mtgeds.....1990 aY72 Aug. 
Mob. div ay g,5 1946 $1154a Erie 3d ext. g.4428. --1923 10348 May St. L.& so gtdg. '48..1931 +93!2 June Con. g. 68 2 11135 Jan. Met. Elevated 1st 6s ....1908 alll'4y Aung. 
Gens Vt. iskmtzo gid'g. 48.1920 88 Ma Erie 4th ext. g.5s........1920 108 July (carn Be -ce | eae eee cee 1930 192’ Aug. Gen. g.48-...----.---------1921 9343 Juy | Met.St.(N.Y.)g.¢. tr. g.53.1997 101 Jwy 
8 hi y Erie 5th ext. g.4s. --1928 100 June] Nash., kat. & St.L.1st7s..1913 alié'g Aug. S. Pac. Co. col. tr. 45 ....1949 a87 Aug. Ref, &. 48. <cc.--eces--2.2002 O72) Aug: 
Chesapeake é& Ohio— Erie 1st con. g.7s- --1¥20 a12844 Aug.| 1st con. g.58-....--..----- 1928 all2 Aug.| 8, Pac.2-5-y1 coltr.4s...1910 94% Dec.| Lex.Av&Pav.F’yistgd5si993 110 May 
Geu. mtge g- i eee ret aii's Aug.| frie ist con. g.fd.78.-..1920 12843 Dec.| MeM.,M.W.GAL.Istés..1917 #116% Cent.Pac.Ist ref.gtdg.4s-1949 a9 Aug.| Col.& 9th Av.1st gtd5s..1993 109 July 
G. 68, ser. A...--.-------- 1908 102%4 July| Gonv. g.4s, Series A....1953 80% July | Jasper Boh. istés.......1923 1164 May] Cent.Pac.istref. gtdgds.reg. 93% June} Bway&7thAvistcon.g.ssl943 10644 July 
Mtge 6s Sey! Juy | Conv. g.4s. series B-...- 1953 a68 Aug.| Nat.R.R.of Mex.p.l.4493..1926 98% July | Cent. Pac. aid g.34g8....1929 @34 Aug.| Third Avenue gtd g.4s.2000 a30 Aug. 
ist Con. 58.....- ; Jwy] Brie Railroad— Consany eet 3 eet see 1951 813 July} Cen. Pac. T.S. L. ist gtd ‘ Third Av. ist g.58..-... 1937 108% July 
Ist con. 5s, reg.---- June Con gen. hen4s.......1996 @80 Aug.| New York Central— oe eee ee eee -195t 90% June | Met. Tel.& Tel.1st sk.fd5s 104 =Feb. 
) 1st con. g. 4s, pr. bds..1996 @95  Aug.| General mtge 3's .-.....1997 39% Aug. S. Pac.of N.Mex.ist6s..1911 104 Mar.| Mich. State Tel. Co. 1st5s 1924 98 Feb. 

= 1st con. g. 48, pr. bds, reg. 9945 Oct. General mtge 3198, reg -...- 90 July S. P. of A. 1st gtd g. 63..1909 104% April] Mil, Gas Light Co. 1st4s..1927. 914% Jan. 

BR & A. 2d con. a soe 1989 90' June} rie-Penn Col.Tr.4s...1951 @82 Aug | Deb. g.48.....-2-----0---- 1934 aS4 Aug.| S, P. of A. Ist an g.63..1910 10444 Feb. | Nat. Starch Mfg ist g.6s .1920  83'2 Aug. 
Warm SprgsVal.istg.58.1941 $1134 Long Dock con. g.68....1935 126 May| Mich. Cent. col. g. Sigs ..1998 84S July | N.Ry.of Cal.gtd.5s ..-.- 1938 112° Keb.| Nat. Starch deb.5s--....1925 70 April 


Greenb’r Kyist gid g.45.1940 199% Feb.| Jett R.R.istgtd 5s......1909 100% May] Mich. Gent. col. g.34as,reg. 84% Jan.| Aus.& Nwnistgtd g.5s..1941 +109'2 Feb. | New O. Ry. & Light 423..1935  90'2 Sept. 
Caic. Ind. & L. ref. g.68..1947 lzi2 June} BN. Y.& Hrie1st7s...1916 11744 July} Lake Shore col. ‘g'3la8..-1968 83g Aug.| M’gan’sLa.&Tex.1stg.6s1920 116 ‘Nov. | N. ¥. Dock So-yr ist g. 49.1951 a8? Aue. 











































Refunding g. 58 ...1947 Lll4g June F a 
cereteceee | Buffalo & 8. W. g.68.-..1908 1042 Feb Lake Shore col. g.3!2s, reg... a78 Au 1st 78. .-...-------------1918 107 Sept.) N, Y.G.E.L., H. & P. col. 
cs New Alb. & C.1st6s.. amt 10242 July} Ghic.& Hrielstg-4-58...1982 115 July| N.Y.& Harlem Ist 3428..2000 +1012 Tuly Tex.é& NewOrl.con.g.5s.1943 104 Sept. S DB. -----eenr--oss0---2 1948 99 June 
Ohic. — Alton g-328-.---.. 1950 any Aug.| N.Y.& Green. Lake5s..1946 $1212 West Shore gtd coup.4s.2361 al0l2 Aug Oregon & Cal. gtd5s....1927 10093 July] Pur. money col. tr. g.48..1942 a79'% Aug. 
R. KR. Refunding g.38...1949 75% Jwy! Ny, " E. & W’n Coal & West Shore gtd 4s, reg ...... alt Aug.| So. Pac. R.R. Co. 1st ref. Ed.Blec.UiListconv. g.581910 a@0U4g aug. 
Ohic. & Ba. Ill-istcour.63-1807 100'9 July R. Co, istcur. gtd6s.1922 12194 Sept.| Beech Crk Ist gtd’g.48..1936 981g July mtge s.f.48..... -----.1955 a@9l44 Aug,| Edison Blec.fll.con.g.58.1995 11344 June 
Ist Con. g- 6S. --.-.-------- 1934 128% July! wN, Y., L. E. & Wn Dock R., W.& O. con. istex.58.1922 110'2 June | South. Ry. 1st con. g.58..1994 1064, Aug.|N. ¥. & Queens Elec. Lg 
Gen. con. 1st 5s... --1937 al094 Aug. & ae Go. istcur.6s..1913 109% Sept.| N.¥.& Nor.ist g.5s....1927 110% May| M’phisdiv.1st g.4,442&5s1996 113% May| & P. 1st con. g.58.-.-.... ‘ 5 April 
ist g. 4s, ref. & imp 1955 92 April! N.Y.s.d& West.2dg- 4128-1937 1004 Dee | Moh’k& M.istgtdg.4s..1991 97% Mar.| St. Lous div. ist g.4s...1951 @35  Aug.| People’s Gas & Coke co 
Chic. & Ind. C.1st5s-.-...1936 1139 Feb. ist refunding 5s. 1937 N. Y. & Put. ist gtd g.49.1993 101 Dec E.T., V.&G.con.1st g.58..1956 @11343 Aug. u. 68. June 
Chicago & Northwestern— Gen. ane g. 58. Utica & B. R. gid g.48..1922 $103’ Aug.| E.T..V.& G.div.istg.5s..1930 10% vuly| Ref. g.53s May 
Consolidated 78- 1915 1189g May Terminal Ist g.58.--..- i Rutland 1st con. g. 4198 .1941 410649 Bast T. reorg.lien g.58..1938 102 Juue| Chic. G.L.& Coke gtd5s.1937 100 Jwy 
Sinking fund 6s.-... 107. June Wilk.& E-lstgtdg-58..1942 10542 May Rut, Cana. ist gtd g. 48.1919 May| Ga. Pac. ist g.6s.......-.1922 all4 ele Con. Gas 1st gtd g, 58-...1986 Wl May 
Sinking funa 6s, reg....--.-. 10645 June Midland of N. J.6s....1910 10442 July St. Law.& Adir, ist g.5s.1996 +122 Jan. Georgia Midland Ist 3s ..1946 672 July Mut Fuel Gas istgtd.5s 1947 100 June 
Sinking fund 5s ....1879-1929 107 June| pv. @ Ter. H.istgen.5s..1942 1032 July Ogdensb. & L, Champ. Ala. Cent, 1st6s........-.1918 F113 Jan. | Pro.idenceS+curitiesdeb.48. a5 Aug. 
Sinking fund 5s, reg.--...---. t10742 June 1st:00N. 68:-..-.2c-c5--2--1921 116 oe Sune Ist gtd g. 4s.......---.-1948 94 May Atlantic & Dan.ist g.48..1948 +96 June} Pordand R’y Ist ref.53....1930 10143 April 
Sinking fund deb. 5s --..1933  113'g April Mt. Vernon div. 68 ......1923 $116 Lake Shore & Mich, Su.— Atlantic& Dan. 2d mtge.1948 +92 June} Proy.Loansoc.N.Y.g.4428.1921 99 May 
Sinking fund deb.5s,reg.... 117 Feb. Sullivan Co.Br. ist g.5s.1980 10644 Feb. (CoE) ee ok See ea 1997 @j3 Aug. Oolum, &Greenv. ie ee Ii Feb. | Rep.Iron & Steel lst mige 
Debenture 5s ....-. 1909 100% Jun] By.& Ind. con. gtdés..... 1926 116 April G. 3428, reg. Spacet ae bea) Oe" g AES Va. Midl. gen. 58._.......1986 10713 May and coi. tr. sink. fd 5s...1934 9642 June 
Deb. 5s, reg.-- ----1909 9944 June] Ft. W.& D.C. Ist g.468..192] ul07 Aug RO LAT AC | ene Sep cere 1928 a92 Aug. Virg. Mid. g. 5s, stpd.. -1936 107 May | St. Joseph Ry Light, Heat 
Extension 4s8---- ----1926 10l42 June| Pt. W.& RioGr.g.3-4s....1928 824 Jwy 49 ....----ee---------------1931 290% Aug. | - Virg. Mid. series B 68...1911 +109 June & Power tst g. 58....-..1987 108 le Oct. 
Extension 4s, reg. --- 104 Feb. | Galv’nH. & H.1st5s......1913 100  Mar.| Mahoning Goal 5s ....--- 1934 $125.9 Mar.| Virg. Mid. series C 63...1916 $123 St.Paul C’y Cable con.g.5s.1937 110’ Nov. 
Gen. g- 3428 -..-.. ----1987 942 July es Bay deb. A.... 8143 Nov.| Pitts. & L. E. 2d g. 5s, ser. Virg. Mid. series D 4-58-1921 10842 Dec. | Tenn.Coal, Iron& R., Bir. 

Gen. igs, i oe 1987 96 Nov Pe eee as44 Aug. Ws atte caceccaceae 1928 10744 Nov. Virg. Mid. series H5a...1926 113 div., ist g. 6S 2.-2-.020-41917 108 May 
30-year deb.58.. ----1921 107) Jan. | q, Be. Ts.ist ref. & ter.g.58.1952 98 July| Mich. Cent. mort.4s....-1940 109% Jan. Virg. Mid. series F 53. 771931 $115 % (Gens Gass 23s ssc I0bl 683. Aug. 
30-year deb. 55 ......---.. 1931 103 June] Hock. V. Ist con. g. 4498...1999 al0242 Aug. 68 -1909 104 Dee Knox. & Ohio lst g.68...1925 117% May Tenn. div. Ist 6s. -1917 108 June 
Ott., C.F. dé St.P-1st5s..1909 100% May Col. Hock.V.1stex.g.48.1948 98%, Nov. 3 --1952 9249 May W’n N.C. 1st con. ae 63..1914 LO8'2 May DeBard. C. & I. gtd g %.68..1910 100 May 
Mil., L.8. rhe Istg.68..1921 120 Jnly} Col. & Tol. istext.48...1955 99 April istg 3iaai sec. by 1st mtge South Car.& Ga.lstg.58..1919 al05  Aug.| Underground Elec, 5s i908 70 July 
Lamy gates div. oer 68...1924 +12842 Feb. | rlinoisCentral] istg.4s...1951 104 July ON Ji) Le Gaus Soccdersce aces 9% Dec.| Mobile& Ohiocol.g.4s..1938 a8Z Aug, | Union Wlec.L.& P.Co,1st5s.1932 101 May 

mp. 58-...-.----- 1929 11342 May] stg. 4s, regiatered.......... 107% April Bs Bp. ee eee 121931 11844 July | Bioh.& Danv.deb.,stpd.1927 al024% aug | UnitedRysot St.L.istg.4sl.934 792 July 
Nor. [illinois ist 53 Soinche --1910 1054 Col. tr. g- AS Ns 2s 1962 - 100 July adeoe LUST CPD. Supe Rich. & Danv.con. g.68..1915 1094 July St. Louis Transit 5s_.... 1924 9642 April 
Winona&sSt.Peter 2d7s.1907 101% July} 48,L,N.0.&T -1958 9542 June x Lac. Se SUL. 1st g48-.1937 100% July| W.,0.&W'nist cy gid4s.1924 96'g Jan.| United R. R.of San F.4s..1927 722 July 
C. B. & Q., 48 joint bonds.1921 a92'9 Aug 48; LO Sees cc ancee -1953 (97 May MAb @. 48, FOP. -cs-2nusyossees 10244 Mar. Prior lien g. 58 .....-.---1945 t115%3 April| U. S. Envelope Co. Ist 
4s joint bonds, reg........... a92%, Aug. 3198 g.--.- --1951 100 June|N. Y.,N. H. & H.— Ter. Ass’notsSt. L. 1st419s.1939 103 Jan sink. fd. g. 6S...... .....1918 103 Mar. 
Debenture 5s .-.-... --1913 10142 July S408 @-, TOR-coceca- se-becn- os 195'o July Housatonic R. con. g.58.1937 124 Feb. 1st con. g.5s-. ee rekt lil July | U.S. Leather s. f. deb. 68..1913 104 Aug. 
Southwest. div. 4s . --1921 +100 July letar 3s, ster]. 2500, saeeereh t70 N. Y., Ontario & Western— Gen. refund. s. f. g. 48 -1953 93'3 Jan. | U.S. Realty & Imp. conv. 
Denver Div. 48... Extended 34g ........---. 1951 {100%2 Jan. Refunding 1st g. 4s..---- 1992 98% July} St.L.Mer. Bdge gti .58-1930 IIL Dec. RODS OE 2. see fa, 'sceee 1924 ag0 Aug. 
Tllinois div. 34gs . Western line 1st g.4s....1951 10043 April Registered Son aa's oma een tl0i‘s June | Texas & Pac. 1st gold 58..2000 113 Tuly | U.S.Reduction andRef.6s.1931 89 July 
Tlnois div. g. 4s. Belle. & Caron. 1st g.6s..1923 +122 Norfolk & South.1st g.58..1941 104 Sept.| 2d gold inc. 5s............2000 92 Nov.| U.S.Stl.Corp.10-60 yrsf.g.58 ags% Aug, 
Towa div. s.f 4s. Cairo Pridge g.48....... 1956 102% Jan | Norfolk & West. gon.6s...1931 12642 June Louisiana div. 1st z.58...1931 *l10 Mar. Registered 58.......... ..... @v744 Aug. 
Iowa div. s. f. 5s Car. & Shaw. ist g.4s....1932 97 Mar, New River Ist g. 6s...... 1982 127% Oct. | Tol, Peo. & W. 1st gtd. 48..1917 84 «- Aug. | Victor Fuel 5s..... ......-1953 9342 Feb 
Nebraska ext. C., St. L. & N.O. g-3198..1951 88% Feb Imp. and ext. g. 68 .---- -1934 129 June] Tol "& Ohio Cent. 1st5s..--1935 108 July | Va.-Car. Chem. col.g.58 1912 97 July 
Nebraska ext. 4s, C., St. L.& N. O.g.58...1951 US April} Div. Ist lien & gen. 6. 48.1944 88 July| Gen.g.5s---.....-...--.-.1985 102 May | Va, Lron, Coal & Coke 5s 1949 @a93 Aug. 





959 Aug. Kanawha & Michigan 4s 1990 91's May | Westchester Ltg Co. g.58.1950 10142 Fev. 
ar6 Aug. er S8t.L.& W.pr.lien3 28.1925 as4 Aug. | Western Union g.4498....-. 1950 ay4 Aug. 





sg 
Han. & St.Jo.con.68...1911 10542 July Memphis div-1stg.43...1951 10042 May] 1st con.g.4s -. : 
Chicago, Mil. & St. Paul— St. Louis div. g.3s.. 1951 78% Feb Poca. C. &C.C 8 
1st Iowa & Dak. oxt.7s..1908 [18242 April St. Lonis div. g.349s.....1951 89 Mar, SciotoV &N. EB: etd4s..1989 92 July See : ---190 ai64 Aug. Col, trust cur. 5s.........1938 a98 Aug. 
Gen. mtge 4s, ser. A-..... 1989 102 aly Louisville div. g. 3428....1951 89 May | North. Pac. priorlien4s...1997 4100 Aug. ror Han. & "Bulk: g.49..1946 95 Dec. Mutual Union Tel s,£65.1911 104 April 
Gen, mtge 4s, ser.A, reg.1989 107 Dec Omaha Div. Ist g. 38....1953 17842 April| Prior lien, reg....-.....---- 10) July | Ulster & Del.istcon.g.5s..1928 110 Mar, | Westinghouse Elec. & Mfg 


Gen, g. 3428, series "B... 1989 8853 July Ind. Ill. & Iowa 1st g. 48.1950 9349 May! General lien 3s TINIITTI2047 a7049 Aug. 106 TOE. @.. 48. ccdecssuses -1952 93 «©Sept. conv. sink. funds ......1931 @9l% Aug. 















504 BRADSTREET’S, SATURDAY, AUGUST 10, 1907 





Transactions on the New York Stock Exchange for the Week.ending August 9. 


@Unlisted. b1%extra. c Incol. tr. bonds to holders of record June27. * 4g extra, t Stamped. j2extra. 24 extra. {] 342 extra. 




















































































































































































































































































































































































cS) ] ] | 7 
= i . p . : 4 t ed. s ¥ f ., Aug. 
tock Bonds hate hak date ss Highest Tg heat Sat., Aug.3 Mon., Aug. 5 h Tues. » Aug.6 Wed., Aug.7 |, Thurs.,Aug.8 | Fri., Aug.9 
out- out- of paymen ie NAME OF COMPANY 2 » 2 > Sy 2 s = 2 — 
standing | standing | last dividend | BS | IOCE | i Gor > 3 si/slel[sisie/sisilsisiisiz2is iis] 2 
= x Bf ed a-Si | eS Ss eee os |) ye ts 
$12,000,000 | $36,000,000, ¢200 Jee J &D | 300 | 240 | 330 | 165 Adams Tixpresss.c: oe teete nee = | eee hee eS, St | en ee 278) Seen! ieee Ss) Wakes 
te 10,550,000! -: ae -- 2738] 16 16%; 9's|| Allis-Chalmers..... O¥n) (94g 92a)... |<. | oe 93a} 91g} 94g)/| 94s) 9%) 94y]] -.. | -- | -- aoe al tae 
16,150,000 7900; 1%, . 1,1904 Q 67 | 40 | 4333] 25 |} Allis-Chalmers pfd...........----- Nereis | e (eee= ale aoe, [2B00|| 26) 7) 26 edie : eA, | (een pee | 2 
153,887,900 2 Aug. 26, 1907 Q 11844} 924%] 12155) 7442]! Amalgamated Copper.......--- $4%4| 837%) §434|| 837] 8242] 8242]| 82%) 80's) 80%]| 8146) 7534) 76%4]| 78%) 7422) 73%4|| 7842) 7642) 76% 
teed wet Pe Sees +: 344g) 2 2558) 15 Am. Agricultural Chemical. ..... aa oe zs wa a a 1849] Is49} 1842}| 18 | 17 | 17 Ig | 18 | 19 = rae 
18,382,000 3 Apr. 1,1907} 4 &O | 102 90 95 85 Am. Agricultural Chemical pfd-. aa es a ed Pe ize = cs oe ite ss a 5° 3 a ae an 
epee # Be ee -- 35 20'9) 2342) 1044]| Am. Beet Sugar (q@).............-- afl sans -- wa 144g} 1442) 14%}) 1344) 1254) 13 ae 2 id 1244] 1244} 1244]| 12 12 
Sg pees 142 July 1, 1907 Q 8942} 827% 80 75 A, oe Sugar pfd (a@).....--.. eee is) ee See eT hs ey ee | Feil “Zul nae Gee Le sales 
1233,300 2 a ee a -- oH : 72) 5 m. Can a e- =n : oS se = ‘4 M4 4 5 OF 2 
41,233,300 § 14 July 1, 1907 Q a i 6042} 49 Am. Can pfd 5 Slt eae ; 5234| 52%4| 52%]| 52 | 514) 5l4o/] 52 | 5 | dl 5042} 50 | 50%2|| 50%] 507%) 507% 
30,000,000 1. July 1,1907] @Q 4742| 32%] 45's) 31 Am. Car & Foundry..........-.-- 427,| 4242] 427%|| 4233] 4148] 412—|| 4144] 40%] 41 || 41%] 394,| 39%2]| 40 | 3944| 40 || 4044] 40 | 40 
30,000,000 | Lv... 1% July 1,1907] @ 105 | 98%] 103 | 92%|| Am, Car & Foundry we | ee | ee |f10024/10045/10024]] -. | -. |. |/10042/100 |100 | {ICO | 99%4|110 || 9944] 9934) 9934 
ee : ae ies euon ae . pot 27 Am. Cotton One .. | -- | -- |] 84%} 334] 3349/] 33 | 3242] 3294]| 32%] 3242] 32%|] 332g) 32 | 334e]| 3356] 3229] 33 
,198,6! une 1, 190 0 924, 6 ih. Cotton: Oil pid --v22.. cp. een a ee La Bs oe: a ie = ae se He ae ae «o o- = aie 
3,844,700 1 May 15,1907] M&N | 3749) 37 | 20 | 2 Am, District Telegraph (N. Y.)-- we [ee WRea Alli cs, iste cae) Sart ies Sc mie. haem] cae aaa eeeate se [ee 
18,000,000 3 3 July 1,1907 Q 272, | 215 | 247 | 200 ATH AEX prea. s +. — 3. See ae SoM ee illic we [co | co [IQEB Mg 2Ib A |21b ACS. |] e o- | {212 212/212 <=, hie 
erate, aS 4 Jan. 2,1903} @ a ie “p 538 Am. pause (@ Dae ae ae edie (oes | eens of al eee 5%] 5%] 57%|| 534) 542] S542]] .. | .. 
seid, 9 a) | ‘anssaune «s 52 4 4 m. Hide & Leather........... oe .. oe a Se BR oe * ae = e- ae a 
12,548,300 7,425,000) “] aug. 15,1905} -- 43 | 24 | 3042] 16 |, Am: Hide & Leather pfd....... nh 194g] 1944] 1994] cs doce fe Uc ce | cota ce, | me Hoe Sea Ee 
19,087,100 2,897,080) 1% July 20,1907; @ | ae = fae ss | im. Tee ore ey Ee BF rs cby bl ee eens Sa eee, | Re ee A Ty aan y(eniesyfeal ss 7S 
400, bee | ORL es -- by 4 my, MBC) Sot cess ceases e oe ie x hid Me =o - = ne <a 25 «e se - sm oe 
16,750,000) | = ==""" 13, Sept. 15,1900} @ 53 35 36 20 Am, Linseed pfd (@)...-.------. aa eee | ten | ee Eset oean O12 Wi 21 120.F 2ove BON s= Nien ee oz ee 
25,000,000 14y Aug. 20, 1907 Q 7842! 5333| 7554) 53%4|| Am. Locomotive (a) .......---.--- A Ie 563,| 56 | 56 56 | 5544] 56 5634] 5442] 54%5]| 56 | 53%) 56 £4 | 54 
25,000,000 1% July 22,1907 Q 12044] 10822} 112 | 101 Am. Locomotive pfd (@).....-...- BET | ecitey es ae -- | {10534]/10534/10534]] -- | .. | -. et Nites Olio Ba os 
or one Se Sgeeee = ae Mee o2 4) Am. Malt CORD. acraenerasaees ie | | ee ea a a ee eee ee eee ila Iie eg cee iin 
hind) eee nenn -- -- 2 m. Malt Corp pid -..........-.-. == - = ar e- oe = - - -- <= -- -- -- -- -- -- 
30,000,000 I's Sept. 1, 1907 Q 10775} 92%4/ 9318] 86 Am. Smelters Securities pfd B.. ee is 2 ee, = is Br | eee he se: || Se _ | pace ene 
30,000,000 2. July 15, 1907 Q 174 | 1384] 155 | 99%|| Am. Smelting & Refining. ......- 1132q| 11246) 11249) |11134/1( 944] 10944] |1095p/105 7%) 107 | |1074,]101 42/103 7%] |104 | 997% /103%4||104 |100%, 
yon 708 ! 3s : i 1, jeu 3 — : 1 Pile: ae ren a & Refining pfd 105 |L05 }105 | {10434 }104 2 |104 %2} |10354| 103 %2|108%4} 103 44/102 {103 ||102 [100 |102 |/102 1005, 
sVUL,¢ 2% July 1,1907 2 2 m. Snuff (a@).... = Es -- = Be, ea aa oA a ae = Sa = — oe == = ee 
12,000,000 $ | = ==***- 1% July 1,1907 Q 107 | 100 | 102. | 95 Am. Snuff pfd (a). | Mall eg ||| Al eee at | eae os cea Soa ee ae oe i | 
15,810,000 = Q 1544) 94! 10%] 542!| Am. Steel Foundries ..........--- Be lie Be 7 ee hilo SPH oo. ieee 6-4) 6h 6) Alen |reenloee a=) Nee 
17,240,000 1. 5344} 40 742] 34 Am, Steel Foundries pfd........- oh) ee hee 36 | 3642) 3642]| 38 | 38 | 38 35. | 84 | 35 34 | 34 | 34 36 | 844 
45,000,000 1% i Q 157 | 12732] 13742] 113 Am. Sugar Refining (@).-......--- we | ee | oe | {1202g]12022}12022] 120 [118 [118%] /11822/113 195 | |116 11544 |116 | /11549/1145, 
45,000,000 1% 7 140 | 12843] 181%4] 118 Am. Sugar Refining pfd (@)-..--.- we fee foe PILES [LZL [121 | ]12042/12049/12049] 120 f1z0 |120 |/120 |118 |119 | /11954/119%4 
14,000,000 é ly Q 9344] 86 838 75 Am, Telegraph & Cable. .._.. anes Sie (area oe Hic ae ao ooh oh Wee ee Pea) ae pee Ber hs 
158,661,800 158,000,000} 2 Q 14454) 180 | 133 | 10442/) Am. Telephone & Telegraph..... = ’ es Bn ice ane ||. Pers ree a (ae sel Wake lee an oie 
78,689,100 | 111,648,300) 14g Q 109 96 98's} 80 Am, Tobacco pid... 2-:..-222easeee 8 | 85 | 85 || 85 | 85 | 8 || 84 | 83 | 83 || 83 | 80 | 8U |} 8042) 86 | 60 || .. | .. 
29,501,100 be * 48 | 28 | 3642} 2242/! Am. Woolen (a@).........-..------- Been eee lon aa -- || 26 | 25 | 25° || 25 | 22%] 234¢]| 24 | 225.) 24 || 24 | 24 
35,000,000) | ==*=== 13, July 15,1907} @Q 11048] 101_ | 102%! 897|| Am. Woolen pfd (a). g. | 9t | 91 || 91 | 9t | 91 |] 91 | 9t | 91 |] 9044) 90 | G0 || 9032) 897%) 89%, “e 
At | senses $1.75 July 17,1907} Q 75 | 55%) 755! 48%]! Anaconda Copper Mining (q) .--- 54 | 58!2] 5334]| 527%) 52 | 52%4]| F233) 5035] 5194]| 52%] 4929] 51 4g|| 507%) 4843) 50% || 5042) 4942 
6,800,000 5223 @142 July 15,1907] _ Q 11242) 1063] 10644) 100 Associated Merchants’ 1st pfd..- i ot as =e. fA 8 a lee c= ollie) eee || 
renee 277,577,500 3 June 1, 1907] D & J | 110'2| 8534] 10844] 825|| Atchison, Topeka & Santa Fe ..... 924] 9176] 9176|| 915,| 90 | 90 || 90'4| 887%] 895]| 20 | 864s] 88 || 885%) 86 | 8849]! B84o) 874o 
i rips Res 2% Aug. 1,1907) A& F | 106 98 | 1015,) 91 Atchison, Topeka & Santa Fe pfd - 9144] 9144] 9124]] 92 | 92 | 92 sow || Seales 92 | 91 | or 92 | 91 | 92 915%4| 9185 
48,557,801 47,322,000} 3 July 10,1907] J & I | 167%4| 1814g| 1334) 8312|| Atlantic Coast Line .......--....--- -|| 9442] 9448] 944e]| 9424] 9342] 9349}| 93844] 92 | 92 || 92 | 873s] 88 || 88 | 8322] 85 || 8644] 8 Lb 
152,174,829 | | 945 040,430/ 3 Sept. 3, 1907] M&S | 1254%| 105%) 122 | 9046)! Baltimore & Ohio...- -- | -- | -- || 97 | 965] 965g]| 964%] 9529) 9534]/ 96 | 94 | 94%4|| 9572) 937%) 9540]! 9532) 9494 
tase son he's 2 Sept. 3,1907] M&S | 992) 90 | 9412) 85 || Baltimore & Ohio pfd - ee (ean) en |The ea fee | ee (ee a te | eee ete Nee Sc ee ie | 
140087000 hint eae pe eee < 2612) 172} 20%] 10 || Bethlehem Steel................---- Se pe nN | oer TS Se alc ce Mikael sy 
45'000/000 ide 33 Feb. 1, 1907 Q 8844) 62 65_| 8719|| Bethlehem Steel pfd -.............. ne melt ge 2am |eote =e pS S 8742] 8742] 8742]| --. | -- | -- oe ahee 
15°000°000 79,850,000) ogee ee cee == 944g) 71 8353] 45'4|]| Brooklyn Rapid Transit (@).-....-- S7144 57, 1h 57, 56 | 55 | 55 || 55 | 534g) 5335]| 5354) 50 | 51 51%4| 4942] 5142] 5142) 50 
3'000°000 18,000,000) 1 June 1,190¢} -- 178 | 10542/ 125 | 100 || Brooklyn Union Gas ..........--..-.--.--- en een eae A | (een en cree | ce eee eS AA Meee eq gpa [ies 
10'500000) | 77777" rs wee ee 2134) 13%} 14%2/ 10 Brunswick City Dock & Improvement...|| .. En bs aS 2B es af pt 45 ei i. a as = ES ae 5 
5 900" 00 § 15,461,000! 242 Aug. 15,1907] F& A | 153 | 124 | 115 | 80 || Buffalo, Rochester & Pittsburgh. ........ Je, Power pee [Ii ce. Pde Hh cae sand .s.94 esl Semi ieee oe lll =2 dee em 
mags vo ont 68 ~~ Aug. 15, 1907] F& A | 150 | 13949/ 139%] 125 |) Buffalo, Rochester & Pittsburgh pfd - oabittsoe HES Nl Peach cote ese Saat) a alll ee 
Pe i anal be eee ae eA De cB RT er Sffqe Ws oss oa 
Fann anh |. ok de 210s} we | CIM UT CP 8 se | 0 DUULOCTICK UO (@) 2. 2.2222 eee eee enews ee -- es ‘on -- -- ee. es -- - -- -- oe oe s 
15,000,000 | 20,000,000) ja, Aue: 1, 1907] F&A | 70%] 63 | 6544) 60 || Canada Southern ...............-.---- ze | ce. Pec. |} Se | cee coecc, [ee oh 2 alia teat 622 62% ca tee 
Speen ahem *3y Apr. 2, 1907 ago ee = 19544] 155 Canadian pac. eee ee eee 1754175 '2}175%4| |17434|1743e|174 39] (174 173 (173 ||174 170 [171 | | £7042} 168 48/1 7042] 1168 42] 165 %o 
gclane ane =, 050, 1% July 15, 1907 -- es Jentral Coa OKGR. 022 sees aks = is ses as re 8 Bo ae Fs = ate we es ae ile ae — 
Be ae tT + | 34,626,100] ~~. tele id Be 49%] 34 | 40 | 19 || CentralLeather.....-2222202220...2- |] I | il | ID |} aa | 22 | 22 |] 22 | 20%] 2022]] 20%] 195.) 20 |] 20 | 19 | 20 || 20 | 1949 
62,799,100 ete 13, July 1,1907} @Q 10712 98%5| l02 | 89%4|| Central Leather pfd . ha 92 | 92 | 92 || 91 | 91 | 91 || 9058] 9022] 9044}| 9042) 9044) VOD}! .. | .. 
1107839.10( £0,051,354| 1 Nov. 30, 1906 -- 65%3| B12) 56 31%5|| Chesapeake & Ohio. 3534) 3538] 355g]! 3540) 35%8] 3544]| 352g] 341g} 342a]| 2 344g] 3449/| 8442) 34 | 3449]! 3414) 3354 
4a 464 545 168,690,000} 13, July 1, 1907 Q 220, | 202 | 218 | 200 Chicago, Burlington : Att ee a |e a | Ef l| acta ee Pen eee oy aoe Be | Bap ee a likee, 
26’ 127°000 seecee gh Oe a Pe as 2343) 16 18 91g|| Chicago Great Western TL%) 12%} 114g]} 1124) 1245] 144]] th | 11 | 1 107g] 105g} 105g]| 1053} 105g) 10%,]} 1054) 1034 
iasegoy | 2 July 15,1907) J & J | 8642) 7942) 79 | 65 || Chicago Great Western deb .......... OP ere (eee | emi en Here ie | | ee meee Noe ce a eeclilcc | 
38’049'608 : 2% Apr. 1, 19077] A&O]} 80 | 70 7134} 43 Chicago Great Western pfd “ A”... Petey uae |) es oe. wo} se ee PISBO BO) | BO ewe eee at aan ee 
33183 900 Se oc nest © o- 3953) 24%) 2648) 124|| Chicago Great Western pfd ‘“B” .... Pee) ase) ke 15 | 15 9] 16 i seant Somes VS | 14%] 1434}] 1494) 1454] 1494]) 2 |. 
49-747,400 8% Oct. . 3.1907 A &O | 199%,| 14642) 157'2| 122'9|| Chicago, Milwaukee & St. Paul...... 132%9/152 |13249]/131%|129 129 | 112944} 12534|1264g| [12722 /12249'124 Hp} | 125% | 12s 44 | 12594) 11254) 123%, 
yee By a tN) A &O | 218 | 160 | 165") 145 Chicago, Milwaukee & St. Paul pfd «a Bo we ey = -- | |L5L%3}15042/15049]}_ -- db = 147 42) 14742 147 'o| |14744/147 4g 
coh) Peseas ae Rees *- ae -- 14l | 107 Chic., Mil. & St. Paul com., 25 p. e. paid..}] .. x a 2 22 § 116 4g] 11244] 11244] |112%4}112%4)11244] 912 [112 {112 ai ae 
v4 vetstes a ea 2 -- | 149 | 12642|| Chic., Mil. & St. Paul pfd, 25 p. e. paid..-||1333g/1335s}1333p] /133 133/133 | /132 |130 |130 | |13044)12822/12849]|12949/128 |12942] 130 |130 
11266°800 ) | 184587,000] 1 July 1, 1907] | -- 150 | 150 oe - Chicago, Rock Island & Pacific........-.- ean ees tte Ee vA Pen? ee Breil pees ee Pe an oe <a ilfesc Mies wot ofinee 
ts'se0'200$| 27,482,800 342 Aug. 20,1907/ F&A | 198 | 168 | 170 | 120 || Chicago, St. P., Minneap. & Omaha ..--- tie waht) tes. 'lfccs | scerl oe, Se MGez a Nee a ie ta eect ee 
13'000'000 3~ Aug. 20,1907} F & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap, & Omaha pfd-.||.. | -- | .. Poles ea et Vaiss Bs wilirsee Vea Tei ery wll =e A lle 
170007000 15584000) "ase baeesecess -- 1814) 8%) 9%) 5 Chicago Terminal Transfer ........---..-. Pee hess ee ean es se ee ee eee a| eel ae seth a2 eee sa) ies 
20'000°000 ey Belen) GRE “- 4254] 25 | 25 9 Chicago Terminal Transfer pfd A NE Se A SA ee ar | a 
12000000 25,993,000] <=. w=--==-- -- 13%! 3%) 6'4) 27%)! Chicago Union Traction..-........- oe Seales ee en 3S 2 eae Slane) MY [ Sen Some soe 
197542°800 14 Oct, 25, 1900 Pe 41675 117— 1933 11+2|| Chicago Union Traction pfd-.....-. ae a as 33 a oe ey a ee oe aS a a aS ee . a 
19.544,000 22,000,000) -. _ ~----.-. -- B82¢ | © 25" 4 2739)" 11281) Chicazo a Altona. eeeesee eo eee Sean cee 2 ee, © loa cel ae (icae: [prval Ua) Aa eee tee iis] il 
8,830,700 97581,000; 21, July 1, 1907 JT&I 805) 70 | 69 | 49%4)| Chicago & Alton pfd....... 2.2.22... .. | «= | 2. || 50%} 50%! 503]/ 50 | 50 | 50 |] -. | .. | -. || 4954] 4922) 4934]] 4929) 49%, 
99,607,000 heat lia July 1,1907)  Q | 1269) 125 | 120 | 115 || Chicago & East Illinois pfd.......... et es eae | ram mame near) er Date eee Io lon | 
22'395,000 $ 152,122,000] 32 July 1, 1907} J & J | 240 | 192 | 205 | 18749/| Chicago & Northwestern............. we | ee | ce |f148 [146 [146 | 1146 44/1445 9114459) 1146 [143% 1444] 1145 [143 145 | |N4d 145 
47,056,100 2 July 1, 1907 Q 270 225 234 | 200 Chicago & Northwestern pfd ...--..... ey | | ae = 2 aes oe er nee Pra llier, fb cae'| 2 ae vs eee 
10'000,0L0 63,612,727, 2 Sept. 3,1907] M& 8 | 109%) 90 9278 61 Cleveland, Cincinnati, Chic. & St. L 6248] 6233] 621e}] 65 | 65 | 65 6342] 6314] 6344]| 6248) GL | 62 ae ee 
3,000,000 1% Jwy 20,1907} Q 118 | 110 | 108%) 10049|) Cleveland, Cincinnati, Chic. & St. L: pfd.||.- | -- | -- || =» |-- |e- |<. Jes ce flee] -- |= |= | =- jee i] seem 
5,000,000 9,293,000) -. | -------- Whee 100 | 85 | 90 | 85 || Cleveland, Lorain & Wheeling............ Paes re | haem | eee ee ee |e Nf | eee ae ees ic ikon | oT 
18,725,393 9,969,000 22 APT: 21,1907) A&O | 112 | 105, | 115 | 92 Cleveland, Lorain & Wheeling pfd ....... Frenne | Be tos: Be aePett erate || acee well [cana econ ee on, || ne. com |) ae ee 
34235°500 Aue) 1%, Sept. 2,1907} Q 176 | 175’a/ 175_ | 160 || Cleveland & Pittsburgh....-.............. < Be Vee ee, pes | ee ell eer lfc ad fan so | zg. | atzll szs,| 6 
200,000 6 $12,000} 1% Apr. 15, 1902 <= 835g) 40's} 5778] 25%4|| Colorado Fuel & Iron.................----- 30 | 29%! 30 || 30 | 2844} 28%}! 28%! 27%] 2844]] 2844] 27 | 2744]] 2722] 25%4| 27%4]] 2734) 27 
41,000,000 4 Feb. 20,1903] F& A | 1124s) 80 | 8542) 55 Colorado Fuel & Iron pfd . Sark] ee, ee ae evil solrallipes 2 has as |ise [iss Po an 
87500,000 99.491.207| “3 atts" = 41 | 29'2| 887%) 21 Colorado & Southern ....... -|{ 27 | 27 | 27 || 25%) 25%) 257%}| 26 | 2434! 25%,]) 2542) 243,| 2542]| 25 | 2349) 2495)| 25 | 2429 
3°500°000 38,401,207 2 Apr. 1,1907] A& O |} 73%! 6642) 692) 57 Colosado & Southern 1st pfd. | =e 5944/59 | 5944]] .. | .. ee a os be 59. 59 | 59 68 | 58 
7’000.00 a 2 Apr. 1, 1907 Z 59 43 5842! 40 Colorado & Southern 2d pfd ............. 4544] 45 | 45¥y]] 45'e] 45 | 4546]! . = ne 44 | 44 | 44 44%4| 4440) 4434/] 2. | LL 
29900 1,132,000; 4 Mar. 1,1904] .. 3044) 17 28%,) 20 Columbus & Hocking Coal & Iron.......- BE ee |e beef ce] ae Sa Ba Oa 1624 5 28%) Bare} Qetg i he olives acon es 
10,250,000 5,155,000] 132 July 31, 1907 Q 100 | 95 | 99! 80 |) Consolidation Coal................--.----- os ne ee 4 en | icon ean Boe ee ee ee | ee 
80,000,000 21,244,600] 1 Sept. 16,1907} Q 181%| 13053) 14044} 310 Consolidated Gas...............-.-...----- ee fee | ce [Per telat74a]t17 4s] 116 44 [114 []115 193 ALB | /1122g ND Ay 1224} 112112 
49,116,000 seenee ce oes ne 28 | 1844! 24%| 15%8|! Corn Products Refining ........--......--. w- | ee | |] 17 | 17 | 17 || 1684] 1635) 1694]} 165g) 1644) 1645]| 16 | 1548) 1549]| 1549] 1542 
28,251,900 ott 1 July 10,1907} Q 85%4| 7444| 88 | 69 Corn Products Retining pfd............_-- ee re ||) ey eee lrg ANIC ort) es 7042) 7042] 7ulo|| 70 | 69 
alata 3,067,000/ 242 July 20,1907] Q | a65 | 4388 | 510 | 445 || Delaware, Lackawanna & Western......- Seg cae |i leealleee : -. {460 |460 [460 ||460 460" |460 |/460 | 480 
Ba pea DuD 20,577,000] 244 June 15,1907/ @ 232 | 189 | 22749) 16014] Delaware & Hudson SA 167%4/167_ |167 | |16642|163 ‘2 16349] |163% |16 122/161 42] |16542) 161 12/1659] /164 1634 
COON Yo ease ee eee .. _| 51%| 36%] 42%,| 24 || Denver & Rio Grande 28%|| 2844] 27%] 28 || 27%) 2742) 27%] | 28%4| 25%2| 26 || 26%) 25%| 26%4)| 749) 27 
ore 4, on 249 July 15,1907] J &@ J | 94s a e ae & Rio Grande ues an 78 | 73 | 73 70 | 70 | 70 70 | 70 | 70 7044) 7044) 704s]| -. | .. 
39 S00, 8,672, Seta Scheie = 2 1 es Moines & Fort Dodge --. ee a5 ‘en “<a ae aa ae oe = = oe ze ye ae 
peed 20,387,000 I Aug. L, 1907} Q 102 | 79% ae a Detroit United Railway... ; = we [as foe Pee fe’ [ce 1/0450) 6495) 6495)) 64%) 6475) 64i7a)| Ao ieee 
appt ng Ail | fy Pp este 2 June 15, 1907 as os 25 iamonc Stel... 35.22 eee eee ~ Ae 7 = me + ge as on == 3 oe =3 ry on a 
80,722,959 13,990,442] 14, July 27,1907 3 7453) 51 | 78 | 59 || Distillers Securities Company (a) -......- 65 | 65 | 65 || 645) 6442! 6440]| 64 | 634] 6342/| 63 | 5834] 6044} 60%s) 59 | 60%}! 60%) 59%2 
12,000,000 80,000.000 a 227%| 16 194} 9%! Duluth, South Shore & Atlantic (a@)...... Soe ep ee ey Wr ta ae Aes 1! aa ee 105) 105%) 105)| -- | -- | -- Pre! |e 
pee 1009; “S00 en aoree= pm 45 32 39 19 Duluth, South Shore & Atlantic pfd(a)..|| -. | -. | -- Sant see es al ge yea oe z2% lice mess ee 
16,249,425 | oa... 1, 1907 Q 8744) 514) -. a Electric Storage Battery.................. senallice : 5 Seale te ae oe 3: Pe aa on ee 
T12,878,000 9"); 5 cai Ail”. AAR ere ae es 5073| 3848/ 4444) 201g Meu ae ee Aan AES Sek eee 2853] 235g] 23%4!| 2334) 2348) 28 4g]| 2895] 28 | 239,]| £37] 2240] 233,]) 2344) 22%) 2344]| 2348) 2242 
47,892,400 > | 194,334,900 . 28,1907] F&S | 83 | 745s) 757%) 51%|] Erie Ist pfd- Bee TT] ]} 59 169 | 59 |] -. | -- | -. |] 59. | 58%] 58%]] 58%! 57. | 57 || 5655] 55%]! 565]] .. | .. 
cp eetea 4 ee 9, 1907 a os = ‘g| 67 333 oe 2d ee Lae = Gavia 41 | 407%) 41 41 | 41 | 41 40'2) 4045) 4024]| 4044} 8934) 3954]| 8944) 39 | 39 os pee 
ed “= Ov. 1, 1906 x 5 8 -- ac vansville CITE SH AUtE so. ~ co casceenone we “05 403 “13 es ioe YS ae of ow a Sz .- aS ea me F 
1,284,000 6,627,000/ 21) Apr. 15,1907] A&O | 94 so | $2 | 90 Evansville & Terre Haute pfd............ ee ee a hee oe | eee ee ey eye Sea isseea Be | Pete se ae ee 
6,000,000 "5 June 15, 1907 Q 199 | 138 | 163 | j2L Federal Mining & Smelting............... oa oe a < 2 a aS ; 121 (121 «(121 =f = ae 
12,000,000 1% June 15,1907/ Q 112%,| 91 97 80 Federal Mining & Smelting pfd. | ees Gee emus dies 82 | 82 | 82 eS ee 8044] 80's} 8014]] 82 | 82 
Heaven EM) ade ‘ ar a 624g] 42 Pederal Supar sss. ases. eee = Sth Saha ele a ee 5 ee coal Hes Hoe Be Noe ev Laie 55 | 55 | 55 || 50 | 50 
o's75' oo) Lg Aug. 1, 1907 i re -- | 100 76 Federal Sugar pfd ....... 2 ee Bebe a) Se FA) an (ae oie ie eS Seah c hes Ss.0a||". <iee saliee 
7'410°300 t4 Feb. 21, 1907 ‘ be 74 ae Ee Fort Worth & Denver City (a) - wa ald ere an ae se Ed a és ae = = = ae -- es ok ae os 
11000'000 2 Sept. 8.1907)  .: 3442) 73 | 7542) 63 General Chemical.......---...... oe ellreree oa 2 ven al covetees mr er =< || sae oe 63 | 63 | 63 adee hee 
5 167" 142 July 1, 1907 Q 106%4} 102 | 108 95 Genera] Chemical pfd........-- Pa ee ¥ e. : on ee Aer ieee ee Ba Aves fille Po ier 
crip July 15,1907} Q 184 | 156 | 163 | 130 General ,Blectrio. #2: )-.cutes, oo eee 137. |137 [137 | 113644 '136%4/13624]/136 |133%4'1334}/133  |132%4)13244]]132 |130 |13044]/131 |13034 
ASS 000 b3 = Sune 29, 1907 Q Se -- | 152 | {171s|| Granby Consol Mining, Smelting & Power]| -- re Fi o- -- -- > >: =< -- =: as 2 = <= = 
9,577,500 1% Aug. 1, 1907 Q 348 | 178 | 189%] 122 Great Northern pfd ... ......... _.-} {183 2g)132 [13229] 11322 LC %y | 1302g] ]130 4g! 12722)12734] 1129 124 |12522] |126%4/123 |12634)/126 5g) 125 
wotteeee we bes a -- | 130%} 115 Great Northern pfd receipts ... : =. ||f24_ |123%6/923%) 123/123 [12s | /12t_ [121/121 | 119%)/119_ 19 | /1t8 117 
7,500,000 3 ae ee = an 4912 Sr Sait wea tem. ore etfs (a 5649) 5648) 5642/| 55% 552) 55%|| 5542) 52%) 53 5319] 51 | 52%9/) 52 | 5144] 52 5342) 53 
! , = - - ae avana OCCULIC. sac cnccclssneean we oe <o oe a AR “ales = wa —— ve a oe -— 5, = ae 
5,000,000 § 8,972,561 iy July 15, 1907 Q 982] 79 864,| 72 Havana Electric pfd....-.....- ey hes ee sae Te | oe ae ee ee ee libs Pee || ae [Se ep) hae 
137000000 $] 19,540,000] 3 TUF 19, 1907) J & J | 185, | 113%) 115 | 75%|) Hocking Valley rects...-°-.--- my Pye fe fe ie pe da fe f= fe fie fe Je qe 
Sass ——- , 1907 2 ; ocking Valle ‘Ce ee Lat a ae a ne = = = oo = oa = 4 = a = ae 
21,340,000 fare 50c. Apr. 25,1907} Mon | 100 80 85 5542|| Homestake pri As mes ae ds 4) tae aaa ee) eet ee Bend eee ee. eo AR aa eee sins, ieee Sd aes 
Speed ie oe 2 July 15,1907} Q U7 _ | 116%] 1087 | 99441) et. By Olatlings = 202. oo) eee fe. Vi ce oP Zot g8g 095g |) Coty ll tank Sa elle ac ce SY he eel ol reeee My a 
5,040,000 | 127,638,275] 342 Aug. 31, 1907] M&S | 18442] 164 | 172 | 134 || Illinois Central. -..--..2.22 222777 wf ef cl fiat. fa4t fagt ff 2. |e. | ee. | 18722] 13742/13749]|13722/137 137. | |13722, 136 7—/136 7 
arena #908000! ta. sea oe 55%] 335] 39 | If Interborough-Metropolitan ..._. EID PTD PTD Papas} 05 115 |] 15 | 1424) 1424] 14%} 1242] 1322]] 13%] 1233) 13%]] 13 | 11 
oa 4 0V2,) 14 July 1, 1907 Q 875g) 70%| 7542) 83%|| Interborough-Metropolitan pfd... -|| 48 | 43 | 43 42%4| 4244) 4244]| 42%4) 4054) 41 41 | 375| 38%8]| 3842) 3754) 38'4]| 3840! 3349) 3 
Sesser) acces Ze SA =e ey oe 89] 7. ||’ International Mercantile Marine:.5..°414]|semincce |. co, | ees eal Seek ce wee ee sen eee ees lt Ne eat Nema ee eat | nee 
SL730,97. | case BaD Ree ag -- | .. | 24 | 1849!| International Mercantile Marine pfd.....]]-. | 2. | 2. JJ. | | 2 |} fo | ct |) ag. | i9 | a9 |} 18%) 13%] 1834)) 22] oe 
17,442,800 17,727,000; 1, July th 2614) 16%2| 18%] 1144|| International Paper. .................. 21 | ee ee a a BES een ¥ 137%] 134) 1394]} 1342] 13° | 13 13 | 13 | 13 a | WE 
22,406,700 HLT, I July Q 90 | 80 | 81 | 704s}| International Paper pfd............. WPlD PID | ID d)73a | 78 | 78 || 7229] 7222, 7240}] 7242] 72a] 72421! 72%] 7242] 72%!) .. |. 
6,045,000 3) Sn enn 1 Jan. JI&IJ| 9% | 48 | 50%] 43 International Power (a)............. 48 | 4B a a ee Nese dice pes esata Veer 1 | |e res Pe 7 em a 
17,762,500 3,500,000 ly Apr. Q 60 27 41 22 International Steam Pump.....-- Se al oc ae See «(eee © |) ee 24 N94 4 Bae es ese PBs ice 2 Sc bles Bg 8 
11,350,000 es ly Aug. Q 92. | 79 | 81 68 International Steam Pump pfd. eC ull ote py brome, (Fea soyes ae al ete es = eae, ee 
10,021,983 9,719,000] °3 ae Xs 34%) 24 287%] 163,|| Iowa Central.......... a ee 1749] 1734] 17'9]| -. | -. | -. Pe cee! eres 1744| 16%4| 1744]| 1734] 1734 
“thee! eee 142 Mar. T&D} 638%! 48 | 51 2019|| Iowa Central pfd_ 88 135. | BS |] 885s) 88%) SB%)] oS So. oe oe ee ao) | ee 
13°510'000 27 169,000 ak ee eee 10 52 ~ 50 Kanawha & Michigan. pe et Se ee Sy ee ul foes en ee ee ANG ee eee be be ol 
eee 37,989,604] 1 July B4ln| 71 80 | 70 || Kansas City, Ft. Scott & Me Wee alr is 73 | 78 | 73 || 72 | 72 | 72 || 72 | 70%] 72 ohare 
31°00" 30,000,000] -;  «..cs**--"2 of 37%) 227%! 30%! 18 Kansas City Southern w. | ee | ee || 2722] 2728] 272g]] 27 | 27 | 27 |} 267%] 2549) 26 || 265%) 2555) 265,]| 27 | 27 
Soscon ars 4 July iat 71 49 61%) 467%,|| Kansas City Southern pfd_- .. | .. | -- |] 57 | 5634) 56%!) 56%! 56 | 56 oe eo eae Een HEE 5644) 5614 
erecst 2,750,000] “sa. ag ctttares =e 14 8 11 7%|| Keokuk & Des Moines...... we | teeth Bas ae Wa 8 cry ee [we | ee wo fae | oe ol late pe ey ae 
524.600 chocd) 14 May ea 45 44 87'y| 87%|| Keokuk & Des Moines pfd. ee fee ee SFa tes) Pwe wa: Witenes Sn eee Ae es fice fee «sf iw 
4,000,000 i 2.201,000| #4 Nov. oa 841g] 54%| 6922) 40 || Knickerbocker Ice....... ei eee (SS | oe) eA | gee (eel a ihe es, || oe dbs eee eae ee en 
3,000,000 = 3 Jan. 3,1907}3 & J | 857%] 66 | 75 | 65'4!| Knickerbocker Ice pfd.......... ae * ee I an) a EORAc ss Sh: AL eae omy PN) eae Sam Raa PA ae 


BRADSTREET’S, SATURDAY, AUGUST 10, 1907 

















standing 





$11,840,000 
11,840,000 
50,000,000 
12,000,000 
80,000,000 
41°380,400 
50,000,000 
60,000,000 


24,804,5 
15, 591, 800 
8,546, 600 
20,655,400 
24,367,600 
832, 


21,950,600 j 
000,000 
27/431;800 


14,0 000 
ae 


10,000,000 
23,756,300 
64469, 200 
22,991,100 
29,791,300 
19/34 23600 
155,000,000 


16,500/000 j 
7000000 
10,000,000 


6,700,000 
197,849,259 


19 
13, 875, 000 
10, 000 5000 Ooo} 


210000 
3,000,000 
pages 
11,000 000 $ 
446,900 

00 § 


15, 000,000 


10,000,000 
62,882,300 
62,282,300 
16,162,800 

5,918.800 

3,945,800 
25,000,000 
35,263,000 


’ ? 
58,302,500 
360,281,109 

5,091,710 
27/984;400 
18,000,000 

8,641,600 

23000000 

1,500,000 
51,948,153 
37,946,153 

8,000,000 
15,685,400 
97,370,000 
21,663,000 

3,998,700 
20,996 300 

3,92 790} 
AL 99,500 

7,900 
112677200 











standing 


$10,875,000 
135,000,000 

48,168,702 
133,070,650 


40,668,000 
136,116,577 
26,765,000 


53,355,000 
19,795,900 
76,300,300 
85,012,000 


30,077,000 
16,005,000 





975,703 








50,935,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
227000,000 
12,000,000 

1,224,000 


87,852,500 


6,822,000 
(86, 345, 812 


188,487,110 
35,096,000 
13,985, LOO 


49,993,293 


50,921,000 
21,368,000 


5,677,5 '500| 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


11,640,000 
4,000,000 
1,200,000 

113,846,420 


42,839,250 
4,000,000 
39,200,500 


175,631,900 


14,537,000 
400,000 
54,475,000 
40,000,000 
4°395,000 
13,258,000 


15,500,000 
16,526,000 
3,200,000 


100,569,000 
1,267,000 
15,750,000 


1,194,000 





5,080,000 
13,284,000 
2,650,000 








57,711,000 
18 500,000 


30,238,500 


Transactions on the New York Stock Exchange for the Week ending August 9. 


2 In stock at par. 


Rate and date 
of payment 
last dividend 
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fo mete OrtoRO Rn! OTE 


July 15, 1907| J 


ouly 29° 1907 
Nov. 2, 1896 
Aug. 12; 1907 
July 1, 1907 
July 1, 1907 
July 1,107 
June 29, 1907 
June 29; 1907 
July 1 1907 
July 29, 1907 
Apr. 15, 1907 
Apr. 15, 1907 
Jan. 15, 1904 
Jwy 15, 1907 
May 10, 1907 
July 20, 1907 
July 1, 1907 
Aug. 1, 1907 
July 15, 1907 
Aug. 31, 1907 
July 1, 1905 
July 1, 1907 
July 1, 1907 
June 15, 1907 
Aug. 12, 1907 
May 1, 1907 
Aug. 1, 1907 
July 15, 1907 
July 21, 1907 
July 15, 1907 
Mar. 1, 19(7 
Mar. 1, 1907 
Apr. 15, 1907 
July 1, 1907 
June 30, 1907 
July 30, 1906 
July 1, 1907 
July 15, 1907 
June 19, 1907 
Aug. 16, L907 
Sept. 2, 1907 
July 15, 1907 
Aug. 1, 1907 


Dee 20, 190% 
Aug. 1, 1907 
Aug. 1, 1907 
Aug. 1, 1907 
Dec. 1, 1899 
May 381, 1907 
Aug, 26, 1907 
July 3, 1905 
July 1, i905 
Aug. 15, 1907 
July 15, 1907 
Apr. 25, 1905 
July 2, 1907 
Aug. 30, 1904 
Aug, 28 1907 
Aug. 15, 1907 
June 1, 1903 
Apr. 4, 1907 
June 20, i907 
Aug. 1, 1907 
Sept. 10, 1907 
May 10, 1907 
July 1, 1907 








Nov. 1, 1905 
Aug. 15, 1907 
June 15, 1907 
Jan. 15, 1907 


Dec. 31, 1906 
July 1, 1907 
Dec. 1, 1905 


June 1, 1907 
July 1, 1907 
Oct. 1, 1907 
Jwy 12, 1907 
Apr. 22, 1907 
Oct. 1, 1906 
Aug. 1. 1907 
Aug. 1, 1907 


May 1, 1907 
Apr. 15, 1907 
Aug. 15, 1907 
July 1, 1907 
July ¥5, 1907 
July 1, 1907 
Apt. 1, 1907 
July 15, 1907 
Jan, 2, 1907 
Sept. 2) 1907 
Sept. 2, 1907 
May 15, 1907 
July 1, 1907 
Aug. 1, 1907 
July 1, 1903 
July 1, 1907 
Apr. 30, 1900 
July 31; 1907 
July 31, 1907 
Sept. 30; 1907 
Aug. 30, 1907 
June 1, 1903 
Oct. 1, 1907 
July 20, 1903 
July 20, 1907 


July 15, 1907 
July 10, 1907 
July 10, 1907 
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Highest 
and 
lowest 


1906 


44%) 274% 

9239} 75 
335 | 300 

8154/6144 
16562) 136%4 











a Unlisted. * Scrip. 


+ Also 2% defd. 


NAME OF COMPANY 





Lake Erie & Western ...........-.-------- 
Lake Erie & Western pfd.. re 
Take Shore--2----.. << 
Long Island........... 
Louisville & Nashville 
Mackay Companies. .- 
Mackay Companies 
Manhattan ag ee 
Maryland Coal 
Mergenthaler aa 
Metropolitan Street Rai 
Mexican Central... 
Michigan Central... 
Minneapolis, St. Pau 
Minneap., St. Paul & Sault Ste. Marie pid. 
Minneapolis & St. Louis --- 4 
Minneapolis & St. L. pfd 5 
Missouri, Kansas & Texas. . 
Missouri, Kansas,& Texas is pt 
Missouri Pacific 
MM Grrign® TOSsex: 2258 223. SoS acho s.seaccass 
Nashville, Chattanooga & St. Louis...... 
National Biscuit (0) sei c eel winca ee asece 
National Biscuit pfd (a)...............---- 
National Enameling & Stamping Co...... 
National Enameling & Stamping Co. pfd. 
Nations) Tend (a) sco cc o. sleidccsc coc tece eet 
National Lead pfd (@) ..........-.....-.--. 
National R. R. of Mexico pfd............. 
National R. R. of Mexico 2d pfd eee ace 
ING WaiCentral Opalisss . 522A. s-ecet as 
INBW JErSe7 COnUPAl oyico- 0... acasceccend 
New Orleans Railway & Light....-...... 
New Orleans Railway & Light jy cI 
New Nock wun Brake). 2. ...2.5....0ns0e 
New York Central & Hudson River...-.-.- 
New York, Chicago & St. Louis . bows 
New York, Chicago & St. Louis ist pid. 
New York, Chicago & St. Louis 2d pfd.. 
New York’ PM EN Se awe sae ddan es aaued 
New York: Diplc pit <. 2. .o..<5...3.)5.seeus 
New York, Lackawanna & Western...... 
New York, New Haven & Hartford...... 
New York, Ontario & Western......-....- 
New: York & EIariem. ..< 0.0.05 casceccecn 
New York & New Jersey Telephone (a). 
INOffolki dd: Westerll.c--.5 06 scccncsats 2s seas 
Norfolk & Western pfd.................-.. 
INOLUH AMERICAN oc 5. cleo ccc ccs avans 
Northern Central. . 
IMOPUNCED PHUCINOA te... cose dsce er neat oe. occe 
Northern Pacific rects, 25 per cent. paid.. 



























Omri! MINS! 2. eo ee cepa ane ncee<s~ 
CUNO COOMBES. oes n so cecatenctometesessececce 

Paciie Coast ast Pld co. 5. ks soc c seme ceas 
Pacific Coast 2d pfd 
Pacific Mail.......... 











Pennsylvania R. R.-..-......-..... 
People’s Gas Light & Coke (Chicago) 
Peoria & astern: ..-..-.5....0.c0s0c- 
Pere Marquette. . 
Pere Marquette pf 
Philadelphia Rapid Tran 










Pittsburgh, Cincinnati, Chicago & St. iio 
Pittsburgh, Cincinnati, Chic, & +t. L. pfd 


Pittsburgh Coal 
Pittsburgh Coal pfd ... 
Pittsburgh, Fort Wayne & Chicago ...... 
Pressed Steel Car 
Pressed Steel Car 


















Quicksilver pf 
Railway Steel Spring (a@)...............-.. 
Railway Steel Spring pfd (@) ............. 
DREAMING as eae bas no Seewenc een steae se cae caee 
Reading 1st pfa.. 
Readin g 2d ptd 
Rensselaer & Saratoga 
Republic Iron & Steel..................... 
Republic Iron & Steel pfd ................ 
1) aa EN ee ee eee eee oe ae 
Rock Teland pial ic 2-2 os .o-a 5 sao eee 
Rome, Watertown & Ogdensburg ........ 
Rubber Goods: Mfg pfd (@).2.-2 20.5502... 
IRAUUIADO DIAS Fan wana. setae owedh clende cas 
St. Joseph & Grand Island. .........0ceaes 
St. Joseph & Grand Island 1st pfd ....... 
St. Joseph & Grand Island 2d pfd-........ 
St. Lawrence & Adirondack .............. 
St. Louis & San Francisco 1st pfd........ 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C: & E. 11. new stock ctfs.. 
St. Louis Southwestern ............-.---.. 
St. Louis Southwestern pfd.. 
Sloss-Sheffield Steel & Iron 
Sloss-Sheftield Steel & Iron pfd........... 
Souther Pacthe.. 2.5.5 c<ecssksencscsoeees 
Southern’ Pacifie pfd ~~~... -. 22... 2-2 te. 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry Pray 5 Kr ct. T. C. Extended. 
Southern Rai A & Ohio Tr. etfs... 
Tennessee C., I. 
Tennessee  ochetas peers hoe 
Texas Pacific Land Trust. 
Texas & Pacific.........=. 
Third Avenue... ..2.-- 
Toledo, Peoria & Western - 
Toledo Railway & Light ..... 
Toledo, St. Louis & Western. . 
Toledo, St. Louis & Western pid. 
Twin City Rapid Transit. ....-. 
Twin City Rapid Transit pfd. 
Union Bag & Paper (@)..-.... 
Union Bag & Paper pfd (a@).. 
Union Patific.............-- 
Union Pacific pfd. 
United Wruit'Co.. + 5---.-2-. 
United Railways Investment... -. 
United Railways Investment pfc 
United States Cast Iron Pipe-. 
United States Cast Iron Pipe pid 
United States Express. .. 
United States Leather (a) 
United States Leather pfd i 
United States Realty & ee - 
United States Reduction & Refinin, 
United States Reduction & Ref. pfd (a) 
United States Rubber ...... 
United States Rubber 1st p: 
United States Rubber 2d pfd 
United States Steel. ..-. 
United States Steel pfd a 
fy tee COD Petar posto sass assecekicie escalate 
Virginia-Carolina Chemical............... 
Virginia-Carolina Chemical pfd........... 
Virginia Iron, Coal & Coke............... 
Vulcan Detinning (C9 AR et Ree os 
Vulcan Detinning pfd (@)................- 
IWabGSlie == i sshcen sevecee ese saa. ccsacenee 
Wiahash' pias: sob esccd esate 202. cnn seave 
VEU ANRO Oe pisces. weet te no cawiewy coaSES 
Western Marylandss~. . 5. csccncncsenevas 



































Western Union Telegraph................ 
Westinghouse Electric & Mfg............ 
Westinghouse ged & Mfg 1st pfd.. 

Wheeling & Lake Brie.................... 
Wheeling & Lake Erie 1st oF Ktesaeonseee 








Highest 
and 
lowest 
1907 
28'2) 18% 
6742] 55 
300 | 300 
6742) 45 
14549] 10d12 
7544| 6212 
71 63 
146 129 
213 19745 
107 85 
27%—) 15 
125 125 
140%} 90 
168 123 
59 39 
90 762 
44'9) 38014 
72%4| 60 
9234) 64 
179 179 
147 119 
8644) 73 
11742) 110 
153g) 101 
87 79 
7614} 49 
103 9642 
593,/ 483, 
27 197%, 
220 | 165 
[4i22} 98 
1347) 10742 
6342| 35 
110 109 
9154/68 
42 30 
70 6854 
12449] 12445 
189 159 
485g) 313, 
365 365 
115 1U8 
9244; 71 
90's} 75 
8934) 65 
18942) 11434 
134 106 
85%) 35g) 
1244s} 90 
12449] 95 
4l'2) 21 
141%g) 114 
985) 85 
30 18 
78 66 
10542) of 
1678) 10 
60%) 49 
168 | 165 
57 2815 
100 86 
18148} 150 
L By 
134 15, 
5742] 38 
9942} 89 
13948] 91 
92 79 
94 772 
4114) 22 
100 78 
30's} 17% 
6442) 4034 
125 | 122 
100 100 
35 25 
19 19 
70 59 
485%) 29 
Zt 60 
2638) 18 
62%) 4381p 
774) 42 
105 9214 
9614) 6934 
1183's) 10914 
34 17 
94'y} 53 
97 85 
162 | 13 
5332] 331y 
85 68 
3748] 2434 
123 | 9219 
W74) A744 
29 | 24% 
33%4| 233, 
547%) 45 
109 | 873, 
5 | 415 
848 Big 
61 | 5029 
183 | 1204 
96 813, 
62 20 
Zig) 37 
49! 3014 
89 74 
117 95 
12 12 
114 1U6 
9042} 52 
304} 11a, 
68 40 
5242) 81ly 
109%) 96 
784) 65 
50%| 313, 
10733] 9145 
39%] 33 
393, 
108 101? 
97 55 
934 8 
57 48 
184] 117, 
881g] 2119 
300 | 250 
BU lg i: 
815] 75p 
154 142 
160 | 145 
163, 945 
373,| 22 
21 12 
25%] 133, 
Bly} 36 


Wheeling & Lake Bi C0 15 Ci ee 
Wisconsin Central... Jc. . 5. diseet.cwasewcse 
Wisconsin Central pfd.....-..............- 


13244 


$12% extra, 


12219 
lil4, 
3534 


68 
131% 





111) [122% 


8042 


83 


102 7g 





ae 


Sat., Aug.3 


131 i) 


10234 


894 
1244 


6242 

















122%, 
11 


3519 
110 
84 


13144 
1 


474 


3634 


11244 





12149 
11044 


34% 
110 

73 

84 


129 
10942 


27 
120% 
80 


261s 
2075 
47 
3542 
20 
5832 
8754 
112 DA lg 


184 
62 


49% 
gla 


55 
13942 





6742 


53% 
5042 


130 


12149 
Hi04 


3434 
110 


73 
84 


129 
10934 


27 
120% 
90 


33 
93 


40 
100 1g 


265 





82% 
207% 
47 


354 
20 
539 
877 
1124s 








11022 


29 


26% 
4914 
90 


13944 





3549) 3 


110% 109 109 lp 


667%) 667% 
6642) 66'2 


654g) 65's 
7234) 72% 


7349| 73% 


66 Ye 67 
126 |126 
108 19/108 tg 


26 | 26 
119 7%! 12034 


163 {163 


26 to 261g 
49 | 49 
89%4/ 90 


13634] 13744 


3349] 33% 


53 | 53 
33. | 33 
9753] 975 


3344] 33! 
99% | 100 


2 26 19] 2649 


LOL ran 



























































Wed., Aug.7 ||Thurs.,Aug.8 Fri., Aug.9 
Slelsislelsislel8 
SISIS Ue] SES | RIL Q1S 
300 |300 [sed || 2. | 2. BW tal Fe 
10922|10634/107 |/108 |105%2|108 |)108 107  |108 
67 | 66 | 66 || 65 | 65 | 65 || 6542) 652] @5% 
66%,| 66 | 66 || 64 | 64 | 64 || 64%! 6454) 643, 
oe | ce | oe | il82% 182 1182 %) |182 ji32 132 
s. ] lt | cl |] 20 | 19%] 20 |] 20 | 195} 20 
$839] 9512] 959,1/ 97 | 95 | 96 || 9755) 9648] 26% 
127. |12645/12644|/130 |126 |130 s 
4ty| 40'2| 4020}| 4042} 40 | 40% 4033| 40 4035 
sag bas i: E: 77 ‘| 762) 77 
38 3614 3733 1g] | 3634) 35 36%4|| 3644) 3542) 3644 
6544] 65 | 65 || 65 | 6424] 65 || 6544] 6544) 65% 
7343) 714s a 7242} 70 | 71%|) 717%) 70%4| 705% 
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STATE OF TRADE. 

[A Summary of Special Telegrams to BRADSTREET’S.] 

Cross currents in crop and trade developments 
render generalization difficult. Dispatches to 
BRADSTREET’S point to further favorable progress 
by leading crops, notably corn, cotton and spring 
wheat, but excepting oats, reports from which 
are not favorable. Ideal weather is reported for 
corn, except in parts of the southwest; advices 
from the spring-wheat section are better than 
for some time, and hot weather benefits cotton. 
Winter-wheat yields are also better than earlier 


indicated, but oats are turning out short and 


light. In the southwest, northwest and at 
large eastern centers sentiment as to fall 
trade has been helped by these develop- 
ments, and fall buying is becoming more 


noticeable, as country merchants are coming in 
in increasing numbers. In some of the large 
industries, however, quieter trade is reported in 
some branches, with prices easing. Thus pig 
iron and some finished lines are reported lower 
on the week. Reports to BRADSTREET’S show 
less activity in current building. Demand for 
shoes, leather and lumber is of a midsummer 
character, and BRADSTREET’S price index num- 
In 


textile trades the feature is the marked activity 


ber shows a drop of 1 per cent. for July. 


at strengthening prices for cotton goods, and 


the dress goods and silk markets are 
also better, but it is noted that sales of 
men’s-wear woolens for the spring of 1908 are 


below those of the preceding season: At the 
same time, raw wool, especially the finer grades, 
is strong and active, with the new western clip 
well cleaned up. There is more talk of a reces- 
sion in trade, present and prospective, in some 
lines, and the suspension of new railroad work at 
the south is a case in point; but it is noted, on 
the other hand, that sales of rails are larger, and 
some enterprises using this material, hitherto 
held up, are now being pushed. The feeling is 
that money is apt to be high, and shipments 
the 


are larger. 


to country for crop-moving 


purposes 
Stock speculation is more active but 
at the expense of values, which reflect unsettling 
national and state action against industrial and 
transportation interests. Bank clearings returns 
are irregular. New York City shows a good 
loss from a year ago, but outside of the metrop- 
olis gains over last year are quite general. 
Railway earnings for July show heavy gains, 
and net returns for some leading systems in 


the second quarter of the year are far better 


than in the first three months of 1907. For 
the week the price movement is likewise 
irregular. Thus cotton is higher on heavy short 


covering, with futures at the highest of the year, 
and oats are I to 2 cents up on less satisfactory 
crop advices, but wheat is 3 to 4 cents lower at 
all markets on expectation of better yields than 
earlier looked for and’ some liquidation by tired 
bulls. Rather better export inquiry was noted 
at the decline. Corn is steady. 

Crop reports to BRADSTREET’S are generally 
indicative of steady improvement. Briefly sum- 
marized, they say that the weather is ideal for 
corn, except in the southwest; that cotton is 
gaining steadily, being helped, instead of hin- 
dered, by high temperatures, and that there has 
been no real damage to spring wheat from rust 
in the northwest. Winter-wheat threshings are 
turning out better than earlier expected in most 
states, and a bumper crop is indicated in eastern 
Washington. Spring-wheat reports from the 
northwest also are better than seemed possible a 
month ago. Except in Texas and the south- 
west, where dry weather has hurt corn, that 
crop is making rapid headway. All state re- 
ports as of August 1 indicated improvement, 


foreshadowing a more favorable report by the 














national Department of Agriculture. Reports as 
to oats constitute a really serious exception to 
the otherwise quite favorable tendency. Thresh- 
ings of this cereal indicate light yields of light- 
weight grain. . Western tobacco crop reports are 
better, and the hay crop will be a large one 
This is especially encouraging, because prices of 
this feeding stuff are very high. The potato crop 
in Aroostook county, Maine, promises well on 
has 


an increased acreage. Virginia tobacco 


improved. No complaint has yet come from 
cotton in Texas, despite the high temperatures. 
Indeed, the heat is said to have arresced the work 
of the boll weevil. - From the New Orleans district 
comes the report that the tendency there is to in- 
crease estimates of yield. An average crop is 
indicated in Arkansas; a large yield is looked 
for in Alabama, though too much rain is reported 
in the southern part of that state and in Florida. 
A bumper cotton crop is indicated in Georgia, 
and the reports from the Carolinas are also very 
good. A large crop of hops is indicated in 
Oregon. 

The quieting down of demand in several lines 
of industry, due to midsummer influences, 
lessened consumption or other causes, as well 
as to improved crop conditions, is reflected in 
the downward drift of staple prices shown 
by BRADSTREET’S approximate index number, 
which on August 1 was $8.9277, a decline of 
1.2 per cent. from July 1, and of 2.2 per-cent. 
from the high level of the year touched on 
March 1. Compared with a year ago on 
August 1 the price level is 7 per cent. higher, 
and the increase over February I, 1900, is 8.4 
per cent. Compared with the low level of July 1, 
1896, prices are 56 per cent. higher, but the 
advance over January 1, 1892, is only 9.6 per 
cent. Metals, vegetable oils, fruits and hides and 
leather showed most weakness, while textiles, 
Better 


crop prospects caused lower prices for many farm 


notably cotton goods, were strongest. 


products, while lessened demand was especially 
reflected in copper, lead, iron and tin. 

Visible wheat supplies in both America and 
Europe declined during the month of July. 
United States and Canadian stocks on August 1 
aggregated 63,663,000 bushels, a decrease of 
1,887,000 bushels from July 1, while European 
stocks on August I aggregated 59,300,000 
bushels, a decrease of 12,000,000 from July 1. 
The total world’s stock August I was 123,000,- 
000 bushels, a decrease of 13,800,000 bushels 
I, but increase of 14,600,000 
bushels over August I a year ago and 30,000,000 


bushels over the same date in 1905. 


from July an 


The New York securities market is nervous 
and variable at a moderate recovery from the 
general and severe decline started this week by 
the Standard Oil fine and other developments 
emphasizing the strength of the anti-corporation 
agitation. Investment buying is checked, and 
support comes mainly from covering of short 
sales. Foreign exchange is heavy at 4.86.30 for 
demand sterling, but $500,000 gold was shipped 
to Holland early in the week as a “special” 
arrangement. 

Wool is strong in price and active in demand. 
Fine clothing and worsted wools are especially 
called for. Large sales to arrive are reported. 
The new clip at the west is reported well 
cleaned up. The clip is estimated to be 10 
per cent. short of that of 1905, owing to the 
severe winter. 

Refined sugar is dull and stocks in distribu- 
ters’ hands are large. Raw sugar is quiet and 


rather easier, though not quotably lower. 
Smaller yields of American and European beet 
and of Cuban cane crops are indicated, while the 
prospects 


Prices of coffee futures have declined despite 


are for a larger Louisiana crop. 


poor crop reports from Brazil. 
Pig-iron markets are weak and very quiet, 


though there is a little business being 








done in the east at concessions in prices. 
Iron for prompt shipment is in better supply. 
Production July exceeded that of June 
by about 1 per cent., but the daily output 


in 


fell below the similar figures for the pre- 
ceding month. The labor disturbances on the 
iron ranges are practically over, and production 
and shipments will soon assume normal propor- 
tions. Bessemer billets, forging billets and wire 
rods are weaker at Pittsburgh, although business 
in the first-named product is better. Steel rails 
are in relatively good demand, considering the 
volume of orders placed earlier in the year; new 
business amounts to about 40,000 tons. Demand 
for plates continues strong, car builders and ship- 
yards being the principal factors. In the west 
specifications for structural material are coming 
in quite fully, but new business is quiet. Wire, 
Old ma- 


terial is in heavy supply and prices are lower. 


tubes and sheets are in good request. 


Scarcity of labor curtails the output of coke, and 
this, coupled with a slightly better demand, causes 
more firmness in prices. Bituminous coal, 
which had been firm in the west, is now lower, 
owing to overproduction. Copper, tin, spelter 
and antimony are lower, and business continues 
quiet. Although copper has finally worked 
below 20 cents, many in the metal trade look 
for still lower prices. 

Bank clearings for the week ending August 8 
aggregate $2,658, 741,000, 5.8 per cent. over last 
week, but 1 per ceat. under this week last year. 
Outside of New York exchanges amount to 
$1,049, 301,000, 4 per cent. over last week and 
12 per cent over the week last year. 

Business failures for the week ending August 8 
number 157, against 142 last week, 137 in the 
like week of 1906, 166 in 1905, 167 in 1904 and 
160 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
August $ aggregated 3,272,993 bushels, against 
2,739,836 bushels last week, 2,262,961 bushels 
this week last year and 8,831,199 bushels in 
1gol. For the first six weeks of the fiscal 
year the exports are 15,963,760 bushels, against 
12,100,271 bushels in 1906-07 and 36,294,784 
bushels in 1901-02. Corn exports for the week 
are 1,107,621 bushels, against 1,608,121 bushels 
last week and 1,292,638 bushels in 1906. For 
the fiscal year to date the exports are 9,270,232 
bushels, against 4,578,337 bushels in 1906-07. 

IN CANADA. 

There are no signs of hesitation in Canadian 
trade demands, and the only apparent drawback 
is the exceptionally strong and active money 
market. Loans increased heavily in the first 
half of the year, but this appears to have been 
altogether in commercial lines, as call loans fell off, 
owing to the paucity of stock speculation. In- 
creased activity is noted in fall trade at leading 
centers, and crop reports continue to show im- 
There is still complaint that de- 


Underwear mills 


provement. 
liveries on orders are slow. 
are reported to have all the orders they can 
handle, and the hardware trade outlook through- 
Groceries are 
active at Montreal, and shoe houses are getting 
good orders. Collections at that city are fair 
to good. ‘Toronto reports good crop conditions 
in Ontario, where harvesting has begun. Dry 


out the country is very good. 


goods are in brisk demand and a large millinery 
trade is looked for. 
provement in collections, but these are still slow 
Special efforts are making to preventa 
coal famine this winter. 
British Columbia, hardware is in brisk demand, 
grocery shipments to the interior are heavy, and 


Winnipeg reports some im- 
in spots. 


Industry is active in 


export trade to Asia is increasing. Clearings 
for the week aggregate $80,715,000, a gain of 


8 per cent. over last week and of 13.4 per cent. | 


over this week a year ago. Failures number 18, 
as against 16 last week and 19 in this week a 


year ago, 


TRADE REPORTS. 


Following the general tendency in other lines of 
cotton goods, linings are on the up-grade, several 
makes having recently advanced, and in the low 
grades new prices in some instances have been 
made during the week. Cotton yarns continue in 
active demand, but deliveries, except to fill orders 
placed far in advance, are difficult to obtain. 
Woolen and worsted yarns are also in good 
demand, but continue high in price and have an 
upward tendency. Manufacturers of cloaks, suits 
and waists report business brisk and collections 
good, and the number of orders for cloaks and 
suits already placed indicates a good. fall busi- 
ness. Woolen and cotton rags continue in poor 
request. Prominent manufacturers of men’s shirts, 
neckwear and gloves are busy on fall orders and 
say they have all they can fill for the next three 
months. Jobbers of hosiery and knit goods also 
report receiving liberal orders. Conditions in the 
wholesale notion trade are good, orders are plenti- 
ful and a general feeling of. confidence appears to 
be felt by the trade. Business with wholesale 
grocers is quiet, though out-of-town buying is fairly 
liberal. Local sales and collections are slow. 
Flour receivers say trade is waiting, jobbers hold 
full supplies, millers will not make concessions and 
consumers object to paying more money; wheat 
crop developments will’ settle the issue. The 
market for butter and cheese is firm; home 
demand absorbs all that is offered. Receipts of 
eggs are now of only moderate proportion. 
Cotton cordage continues in request, and higher 
prices are asked for both rope and wick than two 
weeks ago. Jute cordage continues in excellent 
demand, prices being firm and unchanged. In the 
metal market pig iron is quiet, with a tendency to 
lower prices. Pig tin is also lower, and a fall in 
pig lead is anticipated. Structural steel is in 
fair demand. Copper is weak and unsettled. 
Cigar fillers are much inquired for, though prices 
are still high, and Sumatra and Havana tobacco 
are in active demand. Drugs and chemicals are - 
unchanged, with the exception of attar of roses 
and morphine, which are dearer. In the paper 
trade there is a seasonable demand, better than 
the average, and there is more activity in book 
paper, which-recently was somewhat quiet. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
August 9: 

Boston.—In jobbing dry goods there is still 
some store trade being transacted in current season 
gooas, retailers buying to meet immediate wants or 
to obtain lots to be disposed of in clearance sales. 
Trade at retail has for weeks past been active and 
of good volume. Cotton fabrics have been ad- 
vancing to an extraordinary level and demand con- 
tinues without check, sales being effected with less 
difficulty than when the range of prices was 25 
per cent. lower. Bleached goods, print cloths and 
heavy cottons are especially strong. Dress goods 
for fall are becoming more active in demand from 
jobbers and manufacturers, who are getting orders 
from outside the nearby retail trade. Broadcloths 
are showing exceptional strength. Jobbing men’s 
furnishing goods houses are doing larger business 
than a year ago. Shoe shipments are shrinking, 
as shown by the following figures: Last week, 
g1,820 cases; preceding week, 98,558; last year, 
109,310; total for 1907, 2,922,282; total for 1906, 
3,058,629; decrease, 136,347. For both grain 
and wood alcohol a satisfactory demand is noted. 
‘Chemicals are in moderate call. No increased 
activity in dyestuffs and tanning materials is 
apparent. In northern and eastern lumber the 
general tone of the market is better, orders coming 
in more freely, with prices generally steady. 
Southern lumber is in fair demand, while in 
western lumber and hardwood the situation has 
not materially changed, business being quiet. 
, Paints, oils and other supplies in that line are in 
brisk demand. Cement and building supplies are 
quiet, with no marked change in prices. Iron and 

metals are not very active. Trade in beef provi- 
sions is much curtailed, due in a large measure 
to prevailing high quotations. Eggs continue 
firm and the supply of the best grades is small. 
Wholesale liquor dealers report fair trade, con- 
sidering the season. Collections are fair to good. 
Leaf tobacco continues steady and without change. 
Manufacturers are busy. 

' PROVIDENCE.—General business is active for 
_this season of the year and collections are fair. 
Manufacturers report worsted goods opening well 
for the next season, but there seems to be little, 
_if any, improvement in woolens. Cotton goods are 
firm in demand and sold well ahead, 
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PORTLAND, ME.—Railroad travel and -business 
at summer resorts during July was somewhat dis- 
appointing and not as large as last year. Pros- 
pects for August, however, are good. Haying is 
very late, and only about half the crop thus far has 
been secured, owing to very unfavorable weather. 
The Aroostook county potato crop promises fair, 
with a small increase in acreage over last year. 

PHILADELPHIA.—WoOol is quiet, with prices firm. 
Manufacturers are supplied well ahead and new 
business is slow. This applies as well to cotton 
goods. Dry-goods and notion jobbers report 
little local trade, but salesmen are sending in good 
orders for future delivery, Retail business is dull. 
The advanced prices of textiles have checked sales 
in chemicals and dyestuffs, white goods being 
more in use. Dyestuffs are quiet, with trade 
probably 20 per cent. less than normal. Chemicals 
are quite as slow, but there has been no radical 
decline in prices. Some few who contracted ahead 
for expected requirements are shading prices to 
reduce their holdings. Paints are selling freely, 
Io to I5 per cent. more than is ordinarily bought 
at this season. Prices on lead and linseed cil 
hold steadily the advance made about the first 
of this year. Glass sales are about normal. 
Collections are slow, as work is from four 
to six weeks behind because of poor weather 
last spring. In lumber, poplar, bass and 
white oak are more freely bought. Railroad 
construction is at a standstill, which affects sales of 
yellow pine. The general market, off for July, 
shows signs of recovering this month. Certainly 
the general tone is better, though prices are shaded 
on some lines. Collections are very poor. Hides 
and skins are slightly weaker, with demand quiet 
and supply full. Goatskins continue weak on 
quiet demand and full supply. Glazed kid con- 
tinues dull. Leather shows no change, demand 
being fair, supply good and prices remaining 
about same. Boot and shoe dealers report a 
fair business, with no appreciable change in 
prices. Havana tobacco is selling somewhat 
better, and out-of-town buyers are taking Sumatra 
more freely, realizing that prices are not declining. 
Local cigar manufacturers are not so busy and 
sales to them are light. Prices hold steady. 
Liquors are in light demand. Iron and steel 
trading is small. Coal is quiet. 

BuFFALO.—Trade in general appears to be 
increasing, both wholesale and retail, especially in 
boots and shoes, dry goods, groceries and cloth- 
ing. The hardware and iron industries appear 
active, and while some report collections somewhat 
slow, others state that they are prompt. 

BALTIMORE.—Buyers in fair numbers are in 
from Alabama, Florida, Georgia and South Carolina 
and purchasing in usual quantities. City retail 
trade is going through the period of summer dull- 
ness. Clothing manufacturers are shipping fall 
goods and rerfort a slight improvement in collec- 
tions. Shoe jobbers report sales and shipments 
about normal and collections somewhat better. 
Millinery jobbers are preparing for fall trade, the 
outlook for which is unusually good, and am in- 
creased number of buyers are expected by way of 
the Jamestown Exposition. Some few early buyers 
have arrived; collections are fair, Trading in 
paper at wholesale is quiet, with advances in the 
cheaper grades, and the better grades holding firm, 
In cabinet hardware and upholstery goods, business 
is quiet; prices are firm. Lumber is quiet, with 
sales few and prices fair. The plan of the North 
and South Carolina mill operators to curtail out- 
put for thirty to sixty days is favorably regarded 
here, as local stocks are rather full and prices on 
some grades have decreased from 50 cents to $r 
during the past two months. Drug jobbers report 
fairly good business and collections showing slight 
improvement. Money rates continue firm at 6 per 
cent., with supplies well taken. General deposits 
do not reach those of the same period of 1906. A 
number of firms are availing themselves of in- 
creased discounts offered by out-of-town supply 
sources, and have accordingly drawn on their 
accommodation at bank at a period earlier than 
heretofore. No immediate easement is looked for 
by local bankers. 

CINCINNATI.—Wholesale business is without 
animation. Retail trade is above the average. 
Manufacturers are busy. Corn and _ tobacco 
continue to improve under favorable weather con- 
ditions. Wheat now being threshed is of good 
weight and quality, with the yield averaging 20 to 
22 bushels per acre. Oats are disappointing. 

CHICAGO.—Corn has made good progress over 
the entire belt, but the stand continues irregular. 
There is some damage by hot, dry weather in 
Texas and Oklahoma and a little in a small section 





in Kansas. State reports show gains of 3 to 10 
points, lowa improving from 76 to 79 in July and 
comparing with 99 last year. It will take the best 
of weather to bring the crop up to last year's 
aggregate, and frost will have to be later than 
usual. Spring wheat has generally improved. 
The black rust scare is practically over, and 
damage has been slight. There-is some red rust, 
but not enough to be important. Cutting is gen- 
eral of all grains in southern Minnesota and South 
Dakota. Yields of winter wheat are not materially 
changed. Oats are a short crop in the leading 
sections, and quality is much below the average. 
Threshing returns indicate yields ranging from ten 
to thirty-five bushels to the acre, with the majority 
ranging between twenty to twenty-five bushels 
weighing twenty-two to twenty-eight pounds, more 
being under than over the latter figures. The yield 
will be much lighter than last year. Haying has 
progressed favorably and the yields are generally 
heavy. Other crops have made good progress. 
A cheerful feeling in trade circles results from 
more favorable crop reports and higher prices for 
wheat and the coarse grains compared with last 
year. Consumption is large and sales show an 
increase in dry goods, steel and iron. Finished 
steel in some instances has sold the best in over a 
month, and for bars and agricultural shapes the 
sales have been the best in recent years at this 
period. Good contracts for structural material, 
plates, rods and rails have been taken. Sales of 
rails are 16,000 tons. Light rails are in active 
request at full prices. Southern pig iron sells at 
$1 decline, but northern irons are unchanged. 
Buying of wire and nails has been 1,000 tons 
ahead of last year for the past seven months. 
Increased production of bituminous coal has made 
an easier market with more pressure on the part of 
producers to sell. Lumber is meeting a fair sale, 
with prices showing little change. Dry goods 
have met with an increased call from far-away 
buyers and shipments on forward orders increased 
steadily. All other lines show fair activity for this 
season. Butter and eggs have advanced and pota- 
toes declined. Cattle, sheep and lambs average 
higher, while hogs are lower. Receipts of hogs 
and cattle increased and sheep decreased. Money 
is firm. Deposits have decreased. Currency 
shipments are increasing. 

PrortA.—Trade shows the usual midsummer 
dullness, but compares favorably with the same 
time a yearago. Collections, as a rule, are some- 
what slow. 

INDIANAPOLIS.—The opinion is now heid in 
responsible quarters that wheat in Indiana, now 
all harvested, will not come quite up to the average 
in either yield or quality. Oats will only be fair. 
Corn is coming along nicely, the weather being 
ideal for its growth. Clover is in good condition. 
In live stock business is booming and it will be 
excellent for the next three months. Collections 
are fair. The lumber trade reports business just 
fair and prospects for the immediate future only 
fair. Collections are reasonably good. 

TERRE HAUTE.—Wheat has been damaged by 
wet weather, and threshing in some quarters has 
been retarded. lay also has suffered. The berry 
crop is largest in years. 

LOUISVILLE.—Business in dry goods, clothing 
and shoes is quiet. Drugs and groceries are active 
and dealers report a good demand. Whiskey is 
seasonably quiet, but prices are firm: Collections 
have improved. 

ST. Louts.—Quite a large delegation of country 
merchants, principally from Texas and Indian 
Territory, are in the city. Their purchases thus 
far are normal, but a better class of merchandise 
is being bought. Millinery jobbers report a good 
number of buyers from Arkansas; their purchases 
have been liberal and of the finer grades. Furni- 
ture, carpets and house furnishings are quiet. 
Clothing shows an increase in sales over the same 
period last year. Manufacturers of overalls and 
ladies’ skirts are somewhat handicapped on account 
of the scarcity of experienced help. The same 
condition prevails in the manufacture of fine shoes, 
and as a result many orders placed in May and 
June have been cancelled. Groceries and canned 
goods show a good volume of business; while the 
orders are not so large as heretofore at this season 
of the year, the increased prices make up the 
difference. Drugs, paints, oils and glass are 
especially active at firm prices. Lumber shows a 
decided falling off in volume of business at lower 
prices. Hardware, shelf and heavy, continues 
active at firm prices, which have an upward trend. 
Manufacturers of and jobbers in jewelry report a 
satisfactory volume of business at good prices. 
Retail trade in some lines shows a tendency to drag, 
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but among department stores cut-rate clearance 
sales have caused summer stocks to be greatly 
reduced. Collections in general range from fair 
to good. Money is firm and the demand is good. 
Weather conditions continue favorable to growing 
crops. Corn is doing nicely and a large yield 
is assured. 

St. JosepH.—The condition of corn over this 
entire territory is good and prospects equal those 
of last year. 

KANSAS CiTy.—Wholesale and retail trade is 
better than usual for this time of year. There 
is a heavy demand for fabrics. Prices are high 
and goods are scarce. Collections are good. 
There is a heavy demand for money to move crops. 
There is an unprecedented amount of wheat in local 
elevators. Crop conditions are good, light rains 
and warm weather being of benefit to crops. 

WiIcHITA.—The wheat yield in Kansas is about 
40,000,000 bushels, and the quality is good. Ideal 
corn weather prevails, hot and rainy. Business 
in alllinesis good. Collections arefair. Building 
is active. 

MILWAUKEE. — Trade appears satisfactory, 
‘although some lines are experiencing the usual 
midsummer relaxation. Collections are fair. 

Sioux City.—Trade is good in all lines and 
collections are good. Harvesting is half done with 
good yields. Corn is growing well, and with a 
normal season will have a good crop; no rain is 
needed. The hay crop is large. 

DAVENPORT.—Trade continues fair, and in 
most cases equals last year’s. Coilections are 
somewhat slow. The weather is favorable for 
corn. Reports as to yield of barley and oats are 
not very flattering. 

Sr. PAUL.—Business continues active in all 
lines, and the way orders are coming in is the best 
index as to the crop prospect. Collections have 
been quite good for the season, and to date they 
are as good as last year. Crop conditions have 
improved wonderfully during the last three weeks, 
and in places where all hope of a crop was given 
up there will be half a crop; but there are spots 
where the entire crop was ruined. Harvest will 
extend to September ro, and frost is feared. Crop 
estimates on all grains vary considerably, even in 
the same localities. In Minnesota the yields will 
not be large, but all will do well, except wheat and 
corn. Hail damage in southern Minnesota was 
considerable. 

MINNEAPOLIS.—General business is satisfactory 
in all lines and some are finding it much in excess 
of last year. The outlook for fall trade is quite 
promising. Collections are good for the season. 
The amount of building in progess is greater than 
a year ago and materials are in strong demand. 
Flour is quiet, but the future is promising. The 
crop situation is quite encouraging. Recent weather 
conditions have been favorable and while rains 
have been too abundant in some localities, the 
general result is good. All grains are coming on 
finely and harvesting will commence in real 
earnest very soon. 

OMAHA.—Business, wholesale and retail, is nor- 
mal. Collections are fair. Corn is making rapid 
headway. Threshing is in progress and some 
wheat is being marketed. Quality and quantity 
are much better than expected. Oats are of 
light weight. 

LINCOLN.—Collections are fair. 

CHARLESTON.—Wholesale dealers'in dry goods, 
clothing and boots and shoes report heavy ship- 
ments of fall goods. Retail trade is good. Cotton 
is in excellent shape and a good crop is 
anticipated. Collections are reasonable. 

RICHMOND.—Wholesale dealers in dry goods 
and notions are receiving satisfactory orders, but 
the volume of business is not altogether as large 
as expected, owing partly to slow collections and 
late tobacco and cotton crops. These conditions 
are also true of a number of other staple lines. In | 
southern Virginia and North Carolina advance! 
sales of the new crop of tobacco are noted, and 
prices received have been good, considering the | 
quality. Cotton shows improvement, and with con- 
tinued favorable weather growers anticipate an 
averagecrop. Retail trade is fair; collections are 
not good. 

SAVANNAH.—The cotton crop presents a very | 
promising appearance, and a bumper crop in 
Georgia is predicted. 

AuGusTA.—Retail trade is fair and wholesale is 
improving. Cotton is in healthy condition and the 
weather is favorable. 

ATLANTA.—The agitation caused by the passage 
of the total prohibition bill has about subsided. 
Retail trade is improving and building continues 
active. Wholesalers report prospects encouraging, 
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but complain of collections being slow. Cotton 
continues to gain rapidly and weather conditions 
are favorable. 

MACON.—Crops are improving under seasonable 
weather. Collections are good for the season. 

JACKSONVILLE.—Trade is up to the standard 
for the summer period. Collections continue slow. 
Some reduction of work in sawmills and on rail- 
roads is reported. Crops are good, with rain in 
excess. 

BIRMINGHAM.—Southern foundry pig iron No. 
2 is not quite so active and is quoted at $ar.so. 
Trade in general has declined a little. Collections 
are slow. Crops have improved. Lumber is not 
very brisk. 

MOBILE.—The condition of crops is good, but if 
heavy rains continue long, as they have for the past 
week, cotton will begin to shed. Trade continues 
fairly active in all lines, with collections somewhat 
slow. Longshoremen are on strike, but no serious 
inconvenience to shipping has occurred as yet. 
There is no indication of an early improvement in 
the yellow pine market, and orders are refused in 
many cases at prices offered. Demand for export 
timber is sluggish. 

MONTGOMERY.—Trade in all lines continues 
dull. Collections are slow. Favorable 
continues and cotton is developing 
Prospects are good for large crops. 

CHATTANOOGA.—Retail stores have held clear- 
ance sales during the past week, and a good volume 
of trade is reported. Jobbers report trade fairly 
good. Collections are good. 

MEMPHIS.—Retail trade is quiet and wholesale 
is gradually improving. Collections are slow. 
Weather conditions are favorable. Corn and 
cotton are making good progress. 

LITTLE ROCK.—Trade in practically all lines 
holds up well, and preparations are being made for 
an extensive fall business. Collections ate com- 
paratively good. The summer months have been 
too dry for corn, and only about two-thirds of a 
normal crop will be raised. Cotton is doing nicely, 
and with a late fall an average crop is expected. 

NEW ORLEANS,—Retail and jobbing trades are 
experiencing the usual midsummer dullness, but a 
good fall business is anticipated. Crops are all 
doing well, and present conditions are prompting 
those who are in close touch with cotton to increase 
their estimates. 

ForT WorTH.—Hot, dry weather has belped 
cotton a great deal during the past two weeks. 
There are very few complaints of insects and the 
outlook is good. Trade is a little quiet and 
collections are lagging. 

DALLAS.—Dry, hot weather continues through- 
out this section and cotton conditions are im- 
proving, but rain would be beneficial to corn. 
Collections continue slow. 

Waco.—Trade is fairly active, but collections 
are slow. Continued hdt and dry weather is 
favorable to cotton, preventing any great damage 
by boll weevil. Corn is about ready for market. 

SAN FRANCISCO.—Business shows some im- 
prcvement, due chiefly to confidence felt in the new 
local government. Collections are slow. 


weather 
rapidly. 


SEATTLE.-—Trade continues satisfactory. Col- 
lections are improving. 

SPOKANE.—The harvest is under way, and 
reports indicate a bumper crop of wheat. Whole- 


salers are enjoying a good trade and fair collections, 
TacoMA —Trade is up to expectations. Buiid- 
ing continues fairly active. Collections are fair. 
PORTLAND, ORE.—Light showers over the 
northwest will benefit all growiag crops, including 
spring sown wheat, and,unless continued too long 
will not harm fall wheat now being harvested. A 
good hop crop is assured, Trade continues good 
and building is active. Collections are good. 
TORONTO.—Trade is satisfactory. Fall busi- 
ness is better all around and very heavy demands 
are reported for all lines of goods. 
generally very satisfactory. 


Prospects are 
Ontario crops are 


good. Harvesting has already begun in some 
districts. Grains show up well, but in many 
sections hay and straw crops are light. The 


improved condition of western crops gives hope 
for excellent trade. Eastern and Ontario collec- 
tions are fairly good, while those from the west are 
still slow. Dry-goods houses report brisk fall 
trade. Mills are making great attempts to keep 
up with orders, but there is much delay, and in 
some lines orders will not filled. 
Preparations are active for fall millinery trade at 
the end of this month. Orders are even now 
coming along well. Values in all lines are very 
firm. The grocery trade is beginning to show 
increased activity. It is generally felt here that 
although grocery prices are high, there is no grave 


be entirely 
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danger of marked declines. It is not thought, 
however, that the time favors speculative buying. 
There is a fairly good tone to hardware. A big 
trade is expected to open out early in the fall. 
Values are steady to firm. Pig iron is quiet and 
easier. Arrivals of wools are light and the 
market is firm. Hides are dull and easier. 

MONTREAL.—In view of the strength at present 
existing in the Canadian money market, the state- 
ment of the chartered banks showing the business 
done during the past six months is particularly 
interesting. It is evident that demand for capital is 
very active. Current loans in Canada have during 
that time increased by very nearly $36,000,000. 
There has been very little change in the amount 
on loan outside of Canada. Call loans in Canada 
have declined owing to the quiet which has ruled 
There has lately been 
Circula- 
tion also shows a good increase, All branches of 
trade report great activity. Wholesale stocks are 
moving rapidly, and the outlook for fall and 
winter trade looks excellent. The retail dry-goods 
trade is reported fairly active. Some retailers are 
making efforts to dispose of light summer lines, 
which are rather heavy in stock, owing to the slow- 
ness with which the season opened. Manufac- 
turers’ shipments of textiles are still slow and 
values are firm, Underwear mills are reported to 
have all the orders they will take, and a big fall and 
winter business is being done. Cottons are firm, 
with deliveries slow. Hardware trade is good. 
Prices are steady to firm, The outlook for this 
trade, both east and west, is good. Groceries are 
active. Dried fruits and canned goods are firm. 
Boot and shoe factories are just getting into the 
swing of fall work. Travelers report a good busi- 
ness, and prices are steady. Hides and leather are 
about steady, witha light business. Country trade 
is fair. Collections are fair to good. 

VANCOUVER-VICTORIA.—There is an excellent 
tone to trade. Wholesalers report brisk demand 
for goods. This is due to the industrial activity, 
which is general. Dry goods are moving well 
and prospects favor a good fall business. All 
lines of hardware are brisk. Large shipments of 
groceries are being made to the interior. Export 
trade continues to grow, and business with the 
Orient is increasing. 

WINNIPEG.—Crops show improvement, and this 
has hada good effect upon fall trade. Retail trade 
here and in the surrounding country is reported as 
fairly brisk, and collections show some improve- 
ment. Wholesale stocks are now moving well, but 
manufacturers’ shipments are still slow in arriving. 
Some fears are expressed of another coal shortage 
in the west the coming winter. Farmers will 
this year need much help to harvest the grain. 


on Canadian exchanges. 
a good increase in deposits on demand. 





FINANCIAL. 


Money and Exchange Rates. 


{By Telegraph to BRADSTREET’S. ] 






















Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston ....------- 34@4% 6 @7 6 @ 5c P 
Providence ....... 6 6} 6% Par 
Hartfordt--..2. 3% 5 @5% 5s @s% Par 
Philadelphia . ..-.. 5 5 @6 5 @6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffalo 2.<...c.... 5 '‘@6 5 @6 7 @8 $1.00 P 
Cincinnati........ 4 4-@4% 5% £0C P 
Cleveland ........ 534@6 6 6 @7 50c P 
Beiroit ..-p<-o-0k= 544@6 6 6 $1.00 P 
Louisville .... 5 @6 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chicago ..2-..2.< 5Y%@6 6 @6% 6% 20c D 
Minneapolis ..... 6 6% 64%4@7 $1.00 P 
(Omalia eaccnmee css 6 5144@8 7 @8 Par 
Milwaukee ....... 5 6 @5% 6 @6% 50c P 
St: Paulo... e 6 6° 6 25¢ P 
Des Moines 6 Par 
Sioux City ... 7 @8 7 @8 $1.00 P 
Dud th 265 anccs=5 6 8 $1.00 P 
St. Louis. .ceeceun 6 6 @7 goc D 
Kansas City...... 6 6 @8 6 @8 Par 
Baltimore ........ 6 6 6 can5 
New Orleans..... 5 @6 6 @7 7 @8 50C P 
Memphis..... . 6 @S 6 @8 6 @8 $1.00 P 
Atlanta . -- 6 @8 6 @8 6 @7 256:D 
Augusta one 8 8 s Par 
Charlestor el ad, 7 8 $1.00 P 
Savannah... - 6 6 6 75c P 
Fort Worth ...... 6 8 8 60c P 
San Francisco.... 5 @6 eae oe $1.25 P 
Los Angeles...... sates 5 @7 6 @7 $1.00 P 
Portland, Ore..... ee 6 @7 7 $1.00 P 
Seattle’ sas0n 26506 - 6 @8 6 @8 Fr.25 P 
Tacoma .. Pye ace 7 @8 8 1.25 P 
Denver... 2....--2. 7 8 8 $1.00 P 
Montreal . =n 6 6 7 Par 
LOrOpto: ceneucese vO 6 7 $1.25 P 





Money Market. 

Loan-market conditions at New York were 
influenced this week not only by the disturbed 
state of the stock market, but by the appearance of 
a more active demand for money at the interior. 
Considerable transfers of funds were made to 








Chicago and to San Francisco, and it is stated that 
institutions at other cities which had money loaned 
in Wall street are drawing it in. There was also 
a shipment of $500,000 gold to Holland, which, 
however, as explained elsewhere, was a special 
arrangement. On the total movement for the week 
the banks are estimated to have lost $1,000,000. 
With the decrease of supplies there was a sharp 
rise in time money rates, the principal inquiry being 
for six to seven months, or, as they are termed, 
“‘over the year'’ arrangements. The quotations 
for that class of loans have been 6% per cent. on 
mixed collateral, and 7 per cent. was asked in 
most cases for loans on industrial collateral. 
Short-term loans also felt the tendency, and 
5% @5% were the figures for three months’ money, 
the offerings being, however, fairly liberal. Call 
money was plentiful, though it advanced tem- 
porarilly on Wednesday to.6 per cent. in conse- 
quence of the stock-market break. Renewals on 
that day, and, in fact, early in the week, 
remained, however, as a rule, at 3 per cent. to 2% 
per cent, rising to 4% per cent. on Friday. In 
commercial paper there is continued inactivity, 
local institutions being out of the market, while thé 
current rates are firmly held at 6% @6 per cent. 
for double names. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dble names. 

Week. eke are. tt, Lge El. ds +E, ee 
Aug.9,1907. 6 2 4%@3 5&5 6% 5% 6% 6 
Aug.2,1907. 3% 2 3 54 5 6 54 by ose 
Aug.10,1906 5 2 3% a2 4 5% 5M bi) 534 





New York Banks. 

While the estimated actual loss in money by the 
banks last week was put at nearly $4,000,000, the 
decrease in average loss of cash displayed by the 
Clearing House statement of the 3d instant was 
only $903,100. The discrepancy was possibly due 
to the effects of the August 1 interest and dividend 
payments and unreported shiftings of balances 
from other institutions to the banks in connection 
therewith. The increase of $3,787,000 in the item 
of loans was considered to reflect in part the 
operations of the week before, as it was known 
that a good many borrowings from the banks had 
been replaced by foreign loans. The increase in 
the deposits, amounting to $3,529,500, was fairly 
in agreement with the changes in loans and cash, 
and the reserve required was only $882,375 larger, 
so that the surplus reserve decreased $1,785,475. 
The following compares the figures of the state- 
ment with those of the preceding week : 


Aug.3 Fuly 27 Changes 
Loatie’<: ons< ashe $1,126,950,700 $1,123,163,700 —1.$3,787,000 
SpbCle. cesseces ec 210,339,700 210,451,500 D. 111,800 
Legal tenders .... 71,959,100 72,750,400 D. 791,300 
Deposits ..... .... *1 099,302,400 1,095,772,900 I. 3,529,500 
Circulation. <..... 50,183,500 50,296,900 D. 110,400 
Total reserve ..... 282,298,800 283,201,900 D. 903,100 
Reserve required . 274,825,600 273,943,225 I. 882,37 
Surplus reserve... 7)473 200 9,258,675  D.1,785,475 


The following shows the relation between the 
respective dates: 
Aug.3,1907 Aug.4,1906 Aug. 5, 1905 






1LOamNS', ccaseewceua $1,126,950,700 $1,077,191,700 $1,146, 163,700 
Species. .-..6 210,339,700 195,547,200 222,104,300 
Legal tenders. - 71,959,100 87,725,300 89,340,800 
Deposits. .sseesees ¥*1,099,302,400 1,076,599,300 1, £97,126,300 
Circulation ...... 3 50,183,500 46,516,600 49,490,309 
Total reserve ..... 282,298,800 283,272,500 311,445,100 
Reserve required - 274,825,600 269,149,825 299,281,575 
Surplus reserve... 7,473,200 14,122,675 12,163,525 


* United States deposits included $27,801,100. 





Boston Banks. 





Aug. 3, July 27, 

1907 1907 Changes 
Loans...........---- $195,288,000 $194,074,0co ~— I. $1,214,000 
Circulation......... 8,274,000 8,288,000 D. 14,000 
Deposits.... 152,725,000 150,063,000 I. 2,662,000 
Due banks... 67,709,000 67,730,000 D. 21,000 
U. S. deposits 2,704,000 2,640,000 I.“ 64,000 
Withreserveagents. 30,178,000 29,429,000 I. 749,000 
Exchanges ......... 14,012,000 12,170,000 I: 1,842,000 
Due from banks....° 20,878,000 21,387,000 D. 509,000 

.Five per cent. fund. 423,250 423,250 wenn 
Legal tenders....... 4,326,000 4,778,000 D. 452,000 
Specie ic ccncacceusna 18,468,000 18,823,000 D. 355,000 
Reserve excess ..... 840,714 1,727,571 D. 885,857 

Philadelphia Banks. 

Axg,s, Fuly 29, Aug.6, Ch’ges from 

1907 1907 1906 last week 
Loans ..... 8221,235,000 $221,334,000 $220,003,000 TD. i99,0co 
Deposits .. 152,293,000 153,429,000 150,868,000 1D.1,136,000 
Circulation 13,705,000 13,641,000 14,059,000 I. 64,000 
Reserve ... 58,231,000 59,035,000 59,523,000 D. 804,000 








New York Stock Exchange Transactions. 
This week Last week Jan.1todate Last year 
Stocks,shares 3,652,283 2,785,183 134,247,842 171,004,472 
Bonds, R.R. 
and miscel. $5,246,500 5,142,000 $248,977,800 $393,084,650 
Bonds, state. 10,000 1,000 1,128,500 1,805,000 
Bonds, gov.. 777,500 $39,500 30,233,000 50,843,500 


Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET’'S Bank Clearings Report for the 
week ending August 8 shows an aggregate of 
$2,658,741,000, as against $2,510,001,000 last week 
and $2,695,986,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$80,715,000, as against $74,419,000 last week and 
$71,129,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 




























































August8 Inc. Dec. Augusti 
New. Y ork ovece- anne ¥1,609,439,000 .... 8.6 $1,508,716,000 
Chicag6 .2....'....0. - 225,717,000 14.8 5... 223,437 000 
Boston. 2 cs) -seectes 136:842;000° .gi4 7)... 5 138,707,000 
Philadelphia 137,632,000 10.1 .... — 130,565,000 
Ot WOUISL eae aed 53,027,000 I1.9 <... 52,494,000 
Pittsburgh ._... 49;728,000 “S27 2. 49,152,000 
San Francisco 41,596,000 7.6 .... 39,975 ,000 
Baltimore ...... 28,953,000 10.4 ws 28,227,000 
Kansas City.... 30,687,000 14.8 -.... 30,340,000 
Cincinnati ...... 26,074,000 13.6 .... 25,559,000 
New Orleans... 29,574,000) anes. 20 13,413,000 
Minneapolis .... 18,651,000 8.9 .... 18,106,000 
Cleveland! ;"--e2-. 16,638,000 16.5 .... 17,704,000 
Detroit 12... s.suexe 14,104,000 13.5 ..-- 12,770,000 
Louisville 2.i3..cs2 12,988,000 16.2 .... 11,814,000 
Los Angeles........ 11,722,000 = LIEK owes 9,301,000 
Omaha = 10,647,000 135.5 .... 9,275,000 
Milwaukee 9,808,000 19.0 .... 9,637,000 
Seattle 9,517,000 5.2 4... 9,392,000 
Sty Paullcawsncs 7,996,000 8.7 .... 7,590,000 
Providence ..... 7,196,000 17.2 .... 6,644,000 
Bicialocceeaset Jade 9.496,000 13.0 .... 8,886,000 
Indianapolis........ 9,571,000 23.4 % 6,970,000 
PVENVER. os accscccss 8,578,000 46.8 .... 6,220,000 
Fort Worth......... 6,145,000, 1220" c.2 6,095,000 
Richmond .-.....-..- 5,478,000) sa... 2-5 53730,000 
Albany .....-......- 5,717,000 ..-. 3-7 5,521,000 
Washington ........ 6,237,000 17.6 .... 5,198,000 
Salt Lake City...... 5,831,000 26.7) ....- 7,955,000 
Portland, Ore....... 7,291,000 40.1 .... 6,337,000 
Columbus, Ohio-.... s.72a.o0c0 «68.8 Ls. 4,993,000 
St. Joseph 4,911,000 10.8 .... 5,090,000 
Memphis ...-.... 3\595,000, Son) cnc. 2,982,000 
Savannah 2,785,000 .... 14.9 2,917,000 
Atianiacestorscsees:< 3,055,000 een, ae 3,311,000 
Spokane, Wash .... 6,711,000 76.9 .... 5,491,000 
Toledo, Ohio....... 4,578,000 23.6 .... 3,862,000 
WaCOmajess see saeas 4,865,000 29.5 .... 4,630,000 
Nashville .......... 4,178,000 12.9 .... 3,701,000 
Rochester .... -- - 3,981,000, 723) a=.- 3,203,000 
Erartford ....5 ey 3,996,000 10.4 .... 3,642,000 
Peoria cscs <5 : 2,862,000 15.0 .... 2,125,000 
Des Moines .. 4 2,920,000 115.3 “as 2,330,000 
Norfolk <.2-5.-- = 2,404,000) 15.7) cane 2,250,000 
New Haven .......- 2,500,000 10.9 .... 2,730,000 
Grand Rapids ...... 2,302,000 5.1 2,237,000 
Dayton: sccsseeee== 2,142,000 127.8. 205 1,345,000 
Portland, Me ...... 2}127,000, 1232,” 22.3 1,898,000 
Sioux City... ese-" 1,854,000 E5.% <a. 1,784,000 
Springfield, Mass... 2,005,000:.2735 <a5 1,687,000 
Evansville 2,005,000 29.4 ... 1,701,000 
Birmingham .......- 2,121,000 14.1% .. 1,468,000 
Syracuse: .-0ae-se- 2,284,000 51.5 .... 1,945,000 
Augusta, Ga.. a 1,225,000) 23.3 | eae 1,157,000 
Mobile ....... z 1,476,000 .... 6.8 1,401,000 
Worcester ..-. we 1,609,000 14.% .... 1,432,000 
Knoxville cso--.2--2 1,588,000 13.2 .... 1,477,000 
Wilmington, Del... 1,492,000 40.0 .... 1,372,000 
Charleston, S.C...- 930,000) 2-55 8 1,084,000 
Chattanooga........ 1,801,000 56.9 .... 1,320,000 
Jacksonville, Fla... ¥,522\0000 (40'S sce. 1,259,000 
Whohstaleee ese. a0 1y325,000 ..... 2.9 1,259,000 
Wilkes-Barre ne 1;337,000, O55. -.4 1,090,000 
Davenport. ........- 1,174,000 444.0) 3-65 770,000 
Little Rock. cccese 1,201,000 19.5 .... 1,116,000 
Wheeling, W. Va... 999:000 -... 9.2 854,000 
Fall River---s-c-ees 955,000 30.8 .... 966,000 
Kalamazoo, Mich... 1,045,000 9.3 --c0 1,099,000 
Topeka s...4-<2540 5,002,000) 28:0 \.o.8 828,000 
Springfield, Ill. 893,000 14.7 .... 671,000 
helena ce2s-<<coeaes 895,000 26.7 --.. 800,000 
Fort Wayne, Ind... 770,000, Tanta tL See 809,000 
New Bedford. . 618,000 15.5 -... 765,000 
Lexington .....-.---- 709,000 25.4 .... 568,000 
Youngstown......-- 676,000 22% .... 738,000 
Eiien Pace =e 694,000 25.4 -... 780,000 
Macon.... oo 491,000 11.6 .... 496,000 
Akron’.-.-s--<60-=—" 685,000 17.3 -.-. 577,000 
Rockford, Ill....... 56%,0007 9009 oe 569,000 
Cedar Rapids, lowa. 636,000 48.4 .... 531,000 
Chester,(Pana------ 567,000 13.8 -... 553,000 
binghamton -....-..-- 495,000 So aes 540,000 
Karo NeW ccenacee 577,000 19.9 .... 383,000 
Dawell Ss c-caceeaee 508,000 Gey ocx, 449,000 
Canton, Ohio..-..... 440,000 coos 22 457,000 
Bloomington, I]l.... 473,000 45.0 .... 389,000 
South Bend, Ind .. §74,000 §.42.4. cans 500,000 
Ouincy, ils cow 473,000) 4% he ae 410,000 
Springfield, Ohio... 455,000) aae3 see 346,000 
Sioux Falls, S.-D... BEG,000: .3Iv4" 5... 425,000 
Mansfield, Ohio .... 323,000.08. 5.6) Gane 285,000 
Decatur, I]].......-. 424,000" 6.2 "S..< 293,000 
Fremont, Neb..-.-- $422,000" 35/4, Sense 313,000 
Jacksonville, Ill.... 249,000 .... 30.0 219,000 
Lincoln, Neb.....-. 1,046,000 .... 8.5 1,077,000 
Oakland, Cal . § 23534,000 ~.ocen. ance 1,884,000 

Oklahoma. . 28 nee ee Eee nate 
Houston ..- at 46,608,000 183.7 ..-. 30,065,000 
Galveston ........- t 8,180,000 .... 15.8 11,044,000 
PPotals Wi Seameca- $2,658,741,000 .... 1.3 $2,510,091,000 
Tot. outside N.Y... 1,049,301,000 12.4 .... 1,001,281,000 

DOMINION OF CANADA. 

Montreal ........... $29,773,000 4.1 .... $27,584,000 
Deronte Se cuss) so<cce 20,662,000 9.4 wa 20,220,000 
Winnipeg .-.......-. 11,200,000 26.4 10,501,000 
Ottawa. ..... 3,235,000 24.2 2,543,000 
Vancouver, B 3,984,000 41.6 3,822,000 
Halifax . 2,005,000 .... 1,844,000 
Quebec . 2,225,000 21 1,753,000 
Hamilton _. 1,791,000 34.5 . 1,566,000 
Stjohn, NBS 1,721,000 33.0 S22. 1,312,000 
London, Ont........ 1,424,000. 27.7 .... 1,156,000 
Victoria, B. C....... 1,221;000 $3.0 "<..< 772,000 
ALY 2 eee 1,468,0co 48.2 .... 1,341,000 
Edmonton........- § 1,026,000 41.3 .... 874,000 
Total .---..5...-45 $89,715,000 13.4 .... $74,419,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 





: Foreign Exchange. 

At the beginning of the present week foreign 
exchange was inclined to show strength on a fair 
inquiry for remittances and restricted supply of 
commercial bills. Actual rates, however, did not 
advance sufficiently to render gold exports to Paris 
feasible, and considerable surprise was expressed 
at the announcement that $5co,000 gold had been 
engaged for shipment to Amsterdam. This unusual 
transaction, like the one which occurred some 
weeks ago, and which involved the transfer of 
$1,000,000 gold to Holland, was declared to bea 
‘‘special’’ arrangement, and to have, in fact, been 
arranged some time back. As the week progressed 
the exchange situation was affected by the events 
transpiring in the New York securities market. 
On the break in stock prices foreigners were liberal 
buyers, and this brought a considerable amount of 
bills into the market. There was also some 
renewed offeriag of foreign loan bills, and under 
the pressure from these sources rates declined 
sharply, actual demand falling to 4.86.35, while 
long sterling broke to 4.82.75, being influenced by 
higher discount rates at London. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug. 3 Aug.5 Aug.6 Aug.7 <Aug.8 Aug.g 
4.84 4.84 4.84 4.84 4.84 4.84 
@ @ @ @ @ @ 
4.87% 4.87% 4.874 4.87% 4.87% 4.8744 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.70 4.86.60 4.86.70 4.86.60 4.86.50 4.86.35 
@ @ @ @ @ @ 
4-86.80 4.86.65 4.86.85 4.86.70 4.36.60 4.86.55 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.30 4.83.25 4.83.25 4.83.20 4.82.80 4.82.75 
@ @ @ @ @ @ 
4.83.35 4.83.35 4.83.40 4.83.35 4.83.00 4.83.50 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87.10 ; 
commercial bills, 4.82@4.83; francs, 5.20 less 3-32 
@5.16% less 3-32; reichsmarks, 94 3-16@95 1-16 
less 1-32. 

The Bank of England's discount rate is un- 
changed at 4% percent. It reported for the week 
ending Thursday a loss of £777,214 in gold, and 
its proportion of rcserve rose from 46.74 per cent. 
to 46.90 per cent. A feature of the statement was 
the reduction of the loans by £877,000. In the 
London open market call money is 2% per cent. 
and discount higher at 4 per cent. The Bank of 
France this week reported a gain of only 100,000 
francs in gold. Its rate continues to be 3% per 
cent., the Paris market quotation for discount 
being 3% percent. At Berlin the bank rate is still 
5% per cent. and the market 4% per cent. 


New York Securities Market. 

Wall street's response to the imposition of the 
enormous fine of $29,240,000 upon the Standard Oil 
Company in the rebate case took the form of an 
outbreak of liquidation and aggressive short selling 
by professional operators. It was argued in some 
quarters that the certainty of an appeal from 
Judge Landis’s decision and the long delay which 
is sure to occur, together with the chance for a re- 
versal or modification in the higher tribunals, 
render the matter of less moment than it seems 
on its face. Coupled, however, as the judge's ac- 
tion was, by an announcement that immediate steps 
were to be taken to prosecute the Chicago & Alton 
Railway and its officials for granting rebates, and 
in view of the further developments of the early 
part of the week, which included complications 
between the Southern Railway and the state of 
Alabama and between the Rock Island and the 
state of Arkansas, to say nothing of reports that 
additional prosecutions of trusts and railroads are 
to be instituted by the federal authorities, a real 
feeling of apprehension made its appearance in 
financial and investment circles. Of this, the 
bear contingent in the stock market was 
not slow to take advantage. Monday's market 
exhibited, however, only moderate depression in 
Union Pacific, as well as in St. Paul, Amalgamated 
Copper and the distinctively Standard Oil stocks, 
the rest of the list showing irregular weakness. It 
was noted that a good deal of the selling was in 
such large blocks as to create the suspicion that 
some important interests were liquidating. In 
fact, a variety of rumors were circulated about 
the attitude of certain prominent people, who were 


-eredited with either ranging themselves on the 


bear side or of letting go of their holdings. By 
Tuesday the bearish feeling seemed to have 
become general, and there was ample evidence 
that this, together with the recessions in prices and 
the consequent weakening of speculative accounts, 
had brought about an enormous selling of stocks 
by commissiou houses. The downward movement 
accordingly assumed a somewhat violent form, and 


— 
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this was continued on Wednesday. It was noted 
that not only was the support which the leading 
banking and other interests are accustomed to 
extend under such conditions entirely absent, but 
that the bargain-hunting buying by investors which 
substantial recessions in values ordinarily arouses 
failed to showits presence to any extent. It cannot be 
said that the market was demoralized. There was, 
in fact, no disposition to circulate reports about 
trouble in connection with houses or individuals. 
Prices simply went down on heavy offerings, and 
the rallies for a time represented nothing but the 
momentary covering of shorts by the bears who 
desired to secure their profits. ‘The dealings and 
interest were distributed throughout in the Harri- 
man group, the issues with which the Standard Oil 
people are popularly thought to be identified, es- 
pecially Amalgamated Copper, and the Hill stocks, 
together with Reading and American Smelting. 
At the opening on Thursday there was an addi- 
tional general decline in which a number of the 
active issues touched the lowest figures of the 
movement, but about noon on that day there was 
an appearance of renewed support, especially in 
the United States Steel stocks, which had been 
relatively steady, the buying coming apparently 
from interests connected with that property. 
This led to heavy covering by the shorts, and 
the market rallied, closing, in fact, at a 
considerable recovery. On Friday the market was 
irregular, with concessions from the improvement, 
due in part to the weakness of securities in London. 

The hardening of money rates, referred to else- 
where, did not seem to figure among the bearish 
factors of the week, though it was generally 
recognized that the annual call for funds at the 
interior is now here and that high quotations for 
loans will prevail from now on. The declaration 
of the regular 2% per cent. dividend for the 
quarter on Union Pacific, which was announced on 
Thursday, was regarded with satisfaction, although 
it was fully expected. Among the incidents of the 
week was the decline of Standard Oil in the curb 
market from 500 to 4761%{ on comparatively small 
sales. The local traction stocks were weak under 
the lead of Interborough-Metropolitan, as a result 
of the latter’s investigation by the Public Utilities 
Commission. Canadian Pacific attracted attention 
by breaking sharply on Friday in consequence of 
free selling of the stock in London. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-——Sales—H 
Aug.8 Aug.1 


— Price—— 
Week ending Aug.8 Aug.t 








Boston & Maine....-.-. 159 160 53 10 
New Haven « 24 165% 363 680 
Boston Elevated....-.. 135 136 130 174 
Massachusetts Electric. 14 14 200 390 
Massachusetts Elec.pfd 54 55 172 442 
Massachusetts Gas..... 54% 56% 1,543 584 
Massachusetts Gas pfd. 82 82 229 280 
Calumet & Hecla...... 745 760 113 62 
Copper Range .......-. mu% 8676 10,098 5,575 
Wamarack: --------..-.< 8 95 547 518 
Osceola ..- 124 725 1,071 
Uitahis<--- = 43% 7,408 5,874 
Trinity Copper ........ 17% 19% 6,671 5,261 
United StatesSmelting. 4334 48 3,856 1,988 
United StatesSmelt.pfd 42% 43 3,122 2,109 
United States Coal&Oil 09% 10% 1,910 600 
Dominion Iron & Steel. 1934 22 105 50 
Dominion Coal........ 53 a 65 =: 

Total value bonds, week ending August 8-........ $105,500 

Total number shares, week ending August 8. .... 240,748 

Money in Circulation. 


Amount and kinds of money circulating in the 
United States on August 1 are compared in the sub- 
joined table with returns of a month and year ago, 
holdings of the Federal Treasury being excluded : 

Aug.1,1907 Fuly1,1907 Aug. 1, 1906 


Gold coin.......----- $566,036,725 698,702,929 675,970,661 
Gold certificates. .... 614,451,389 602,973,499 529,313,379 
Stand. silverdollars. 81,255,667 81,694,518 77,115,655 
Silver certificates.... 463,816,437 470,375,262 470,792,688 
Subsidiary silver .... 122,248,618 121,755,976 111,976,129 
Treasury notes, 1890. —_ 5,881,050 559751545 7,214,996 
United States notes.. 341,104,470 342,713,692 336,459,392 
National bank notes. 586,519,204 590,090,835 548,497,538 

PL Ota tease ae cen sauce 2,781,323,560 2,914,342,356 2,757,349,438 


Money circulating in the United States on August 
1 for a series of years compares as follows: 


-- $2,781,323,560 -- $1,931,117,204 








2,757»349,438 .1808.......-... 1,089,198,344 
2,604,902,301 1,646,471,139 
2,546,589,503 1,514,903,142 
2,382,018,498 1,614,533,786 
2,260,606,137 1 657,574,239 
2,189,567,149 1,611,099,017 
2,087,353,408  1892.......--.. 1,601,949,325 





Silver Prices. 
Aug.3 Aug.5 Aug.6 Aug.7 Aug.8 Aug.9g 


London. 3253-16d *.... 321-16d 321-16d 31 15-16d 31 1-16d 
N.Y.... 69%c. 69%c. 60%c. 609%c. 69%6c. 69. 
Mex.dols4Y%c. s54%c. saver. saac. s3%ec. 53%. 


* Holiday. 











Foreign Bank Statements. 
BANK OF ENGLAND. 





Aug.8, Aug.1, Aug.9, Changes for 
1907 1907 1906 the week 
Bullion .... £35,062,468 435,839,682 436,312,390 D. £777,214 
Reserve ... 23,650,000 24,367,000 24,735,316 717,000 
Notes res.. 22,334,000 23,038,000 23,346,240 D. 704,000 
Circulation 29,863,000 29,923,000 30,027,075 D. 60,000 
Publicdep. 6,466,000 8,665,000 8,463,655 D. 2,199,000 
Otherdep.. 43,955,000 43,407,000 42,241,443 I. 548,000 
Gov’t secur 16,079,000 16,084,000 15,972,452 D. 4,000 
Other secur 28,837,000 29,714,000 28,129,246 D. 877,000 
BANK OF FRANCE, 
{Three figures omitted.] 
Aug.8, Aug.1, Aug.9, 
1907 1907 1906 Changes 
Gold - .2eesesneee F 2,800,855 2,800,740 2,919,977 I. 100 
Silver . ees-- 975,043 975,581 1,061,945 D- 550 
Circulation ...... 4,690,755 4,804,073 4,490,833 D.113,300 
General deposits 310,986 507,956 615,712 D.201,700 
Billsdiscounted. 914,972 1,075,871 714,374 D.160,825 
(reas. adyances. 275,033 257,180 265,757. I. 17,850 
IMPERIAL BANK OF GERMANY. 
ASSETS. 


Suly 22,1907 July 3,1907 July 23,1906 
Goldand coin reserve*. $219,830,128 $208,830,958 $228,016,376 

















Paper money on hand. 21,318,612 ~—21,062,286 ~—9,354,590 
Banknotes other banks = 9,097,074 7,711,914 —- 9,203,222 
Discounts .....-. weunead 242,749,290 255,269,280 217,722,638 
Loans on collateral.... 16,501,730 23,571,520 14,412,090 
Bonds and stocks..... 18,222,898 23,016,742 - 18,071,102 
Other assets........... 23,083,858 24,234,588 32,657,884 

Wotaleameeseessasenee 550,804,590 563,697,288 529,437,902 

LIABILITIES. 

Capitalive-ceccma<s->-< $42,840,000 $42,840,000 $42,840,000 
Reserve fund ++ 15,425,732  5)425,732 15,425,732 
Notes in circulation... 342,147,610 358,378,258 320,215,672 
Deposits ..--..---.---- 139,633,410 136,567,494 143,029,670 
Other liabilities..... e+ 0,757,838 10,485,804 7,926,828 

‘Fotals3--_cce=2=5% ++ 550,804,590 563,697,288 529,437,902 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA. 


July 14,1907 July 6, 1907 July 13, 1906 
Gold, silver, etc....... $601,328,590 $599,129,610 560,924,770 
Reserve ...... ences -- 54,435,580 45,239,360 22,291,430 
Discounts and loans... 206,786,140 205,166,780 206,047,340 
Securities ........ e--22 44,274,730 43,279,040 44,427,180 
Note circulation....... 546,393,010 553,880,250 538,633,240 
Public deposits ....... 165,229,480 159,990,390 142,447,200 
Other deposits......... 94,575,600 91,194,420 97,630,820 


AUSTRO-HUNGARIAN BANK, 


Suly 23,1907 July 15,1907 July 21,1906 
Gold ........---------- $221,941,300 $221,571,600 $228,752,300 




















Silverie.ccsss - 69,257,890 60,267,620 61,099,530 

Total above .5.54.5525 282,199,190 281,839,180 289,851,830 

Disc’ts, advances, et@m 142,354,760 145,448,900 111,938,780 

Circulation ..... seeeees 359,489,440 365,541,500 344,675,520 
BANK OF SPAIN. 

July 20,1907 July 13,1907 July 21,1906 
Goldiz-se-sescese--ecee $75,806,430 $75,752,910 $73,840,970 
Silver . + 125,059,690 124,733,730 120,233,610 
MOAN sogeee cas cesccese 222,787,810 222,802,400 220,909,920 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,090 29,190,000 
Circulation Sseccscssas< 301,540,700 303,395,990 301,532,700 
DGHOSKS cusceescnesads, 100,958,480 100,180,080 103,313,140 

. BANK OF HOLLAND, 


July 20,1907 July 13,1907 Jrly 21,1906 


Gold ........-.-.-----. $27,866,720 $27,219,670 $26,859,660 







DUNE wecen -e-- 28,032,130 27,881,310 28,163,480 
Discounts .... «- 28,275,380 29,530,550 29,841,910 
Advances .. - 29,305,760 28,839,720 26,966,690 
Circulation. - 104,660,740 107,195,410 107,390,010 
Deposits 2 cscascseces - * 4,1¢6,060 4,329,850 1,590,850 


BANK OF BELGIUM. 


July 18, 1907 July 11,1907 July 19,1906 


Coin and bullion ...... $23,609,840 $23,060,100 $23,527,140 











Discounts ...... 117,757,320 122,941,220 112,868,000 
Circulation..... eeeeeee 141,299,060 £41,410,950 132,104,210 
Deposits sveessca-ves «+ 14,395,530 17,431,300 15,392,860 
COMMERCIAL. 
Comparative Prices of Staples. 

Aug.9,’07 Aug.2,’07 Aug. 10,’06 
Flour,straight winter $4.25@4.50 $4.25@4.50 3.60@3.75 
Wheat, No.2 red.... 9434c. 9834c. 79%. 
Corn, No. 2 mixed.. 6oc. 6rc. 5776C. 
Oats, mixed, new. .. s4téc. 52k. 37haec. 
Cotton, mid. upland 13.30C, 13.15. 10.60c. 
Print cloths, 64x64... suc. 54%@sKc. 334c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 32@33¢. 
Wool, No. x comb.. 4o@4rc. 4o@4rc. — 39@ rc. 
Pork, mess, new .... $18.00 $18.00 $19.25 
Lard, choice .......- 9-45C. 9-45C. 9.10¢. 
Butter, ex. creamery 254%@2zs%c. 24%@25c. 224 @22kKc. 
Cheese, State L.C.F. 12¢c, 124%4c, 114c. 
Sugar, centrif., 968.. 3-94C. 3-94C. 3.875¢. 
Sugar, granulated... 4.65c. 4.65¢. 4.75¢. 
Coffee No.7, job lots 634%. 65¢c. 83{c. 
Cotton-seed oil ..... 57¢. 55c. 38\c. 
Petroleum, refd, gal. 8.45C. 8.45¢. 7.60c. 
Iron, Bess. pig*.... $22.90 $22.90 $18.85 
Steel billets *....... $29.50 $30.00 $27.50 
Steel rails é $28.00 $28.00 $28.00 
Copper, lake ing., lb. 19.50C. 20.50C. 18.75¢. 
Lead lbs acces duneos 5.20C. 5.20C, 5.75. 
Tins bisecoscscecsne 38.27%4c. 39.65c.  40.62%4c. 


* Pittsburgh. 


Grain on Passage. 
To Wheatand flour Corn, bush. 





United Kingdom .. ee2 20,080,000 8,755,000 
PontiNGNtes svoss sdeeceenseencss= ~ 9,700,000 11,560,000 

Total week ending August 1... 29,840,000 20,315,000 
Preceding week...... eseeesesicese (30,400,000 22,270,000 
Corresponding week 1906........ 27,920,000 19,788,000 








Visible Supplies of Grain. 


Stocks of grain available in the United States 
August 3, 1907, were as follows, with comparisons: 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 12,637,000 51,000 93,000 77,000 7,000 
Priv. elev’s 200,000 oe oe Boe Sos 
Duluth...... 3,504,000 -e-s 153,000 155,000 25,000 
Sioux City .. 40,000 5,000 5,000 2,000 2,000 
Milwaukee... 246,000 66,000 89,000 4,000 1,000 
Priv. elev’s 528,000 eos. wees 120,000 40,000 
Omaha and 
C. Bluffs..1,016,000 169,000 36,000 ate aon 
Aberdeen... 24,000 wees Bees sess Rees 
Mitchell .... 5,000 3,000 3,000 eee Aes 
Sioux Falls.. 90,000 6,000 1,000 os 1,000 
Watertown -. 5,000 ie ame awa aes 
Davenport & 
RockIsl’d. 21,000 10,000 25,000 10,000 eee 
Lincoln... .2. 175,000 75,000 2,000 oe 1,000 
Outsideelev 299,000 221,000 24,000 1,000 1,000 
Kansas City. 3,270,000 260,000 16,000 ea oe 
St. Joseph... 315,000 357,000 15,000 ees an 
Chicago .... 9,092,000 234,000 499,000 RAPP Foo.) 
Priv. elev’s 4,756,000 2,334,000 494,000 20,000 10,000 
PeOraAreesess 3,000 146,000 9,000 2,000 3,000 
(Cairo os-a52e- Se ae: 41,000 ie a eS. 
QOuwpicy. cae 72,000 eee wren Seed = Le 
E. Dubuque 15,000 Le 2 Se aan Bose 
India’aH’rb’r pie Age 60,000 = aS ae 
Evansville 45,000 Sane 20,000 wena pee 
Indianapolis. 248,000 247,000 18,000 2 ae eer 
St. Louis.... 2,391,000 119,000 64,000 12,000 1,000 
Louisville ... 98,000 207,000 ~—25,000 uae! 6255000 
Chattanooga. 25,000 sawe cake ae aaa 
Knoxville... 65,000 5,000 ee Ate bos 
Nashville... 317,000 455,000 72,000 es aie 
Augusta .... 12,000 145,000 170,000 8,000 10,000 
Waco. ..-ce-. 15,000 aa nee eras a 
New Orleans 25,000 155,000 134,000 ee ae 
Galveston... 542,000 34,000 aoe Eom zone 
Fort Worth. 241,000 oe Pee ahem te ee 
Dallas ...... 138,000 as ie eee nae 
SanAntonio. 37,000 eee Pre Lee athee 
On lakes .... 1,721,000 914,000 286,000 Sa ain 
On canal.... 656,000 67,000 112,000 32,000 eee 
iDetroitio.-2. 326,000 141,000 40,000 zes=  IW,000 
Gd. Rapids. 42,000 5,000 8,000 Sees atte 
Lansing ..... 16,090 eas 3,000 ae ana 
Port Huron. 40,000 -+-- 150,000 Ses aoe 
Toledorse.c. 436,000 244,000 58,000 Bees 2,000 
Cleveland... 154,000 447,000 92,000 ake soe 
Dayton...... 33,000 3,000 7,000 cosa mae 
Cincinnati. .. 2,000 eae Bose 4e2 eae 
Akron...:... 71,000 39,000 60,000 5,000 2,009 
Spr’gfield,O. 38,000 we es cae Pe 
Wheeling ... oan 3,000 4,000 “eee meee 
Pittsburgh .. 2,000 17,000 10,000 Sees 2,000 
Buffalo. ..... 2,688,000 1,339,000 330,000 111,000 121,000 
Binghamton. 12,000 10,000 11,000 ae ot, sone 
Rochester... 100,000 4,000 9,000 aos 5,000 
Syracuse .... 22,000 Pr 1,000 ae .3 SATE, 
Ogdensburg. 80,000 275,000 6,000 aos Fe 
Fulton ...... 65,000 50,000 15,000 an ae oe 
Portl’d,Me.. 497,000 3,000 en ore Eee 
Boston...... 398,000 272,000 21,000 aca 2,000 
Providence. . 3,000 56,000 42,000 2,000 ak, 
New York .. 1,032,000 1,209,000 438,000 14,000 231,000 
Albany,N.Y. oaee 56,000 4£,000 = #5 3,000 
Philad’Iphia. 813,000 428,000 99,000 ers ae 
Baltimore... 573,000 1,503,000 103,000 Pe 1,000 
Newp’tNews* 1,000 408,000 8,000 Bees Pee 
Richmond... 45,000 64,000 72,000 ero ee 


Aug. 3, 1907 .50,378,000 12,902,000 4,044,000 575,000 719,000 

Aug. 4, 1906 .37,620,000 7,763,000 7,509,000 1,731,000 1,576,000 

July 27, 1907.49,443,000 14,016,000 5,518,000 687,000 749,000 

July 28, 1906.35,689,000 9,637,000 7,315,000 1,792,000 1,479,000 
* Last week’s totals. 


The stocks in Canada August 3, 1907, follow, 
with comparisons : 


Montreal . ..1,067,000 127,000 202,000 11,000 6,000 
Toronto..... aan eee 4,000 cas ease 
Kingston.... 30,000 lobes Seas 8,000 ee 
Hamilt’n,Ont 25,000 1,000 8,000 1,000 5 
Goderich,Ont 93,000 agez wasa sexe 7%. Se 
Manitoba & 

IN Wier his 

elevators... 4,254,000 Baas! Baan Stak mae 
Ft. Wm. and 

Pt. Arthur 6,645,000 Sees os Saae Baek 
Aug. 3, 1907 .12,114,000 128,000 214,000 20,000 6,000 
Aug. 4, 1906 . 3,591,000 46,000 247,000 15,000 2,000 
July 27, 1907.12,763,000 113,000 131,000 92,000 6,000 
July 28, 1906. 3,944,000 18,000 292,000 22,000 1,000 


The aggregate stocks in the United States 
and Canada on August 3 were as follows, with 
comparisons : 

Aug. 3, 1907 .62,492,000 13,030,C09 4,258,000 595,000 725,000 
Aug. 4, 1906 .41,211,000 7,809,000 7,756,000 1,746,000 1,578,000 
Aug. 5, 1905 .20,314,000 9,698,000 10,097,000 794,000 847,000 
Aug. 6, 1904 .18,015,000 9,870,000 3,626,000 1,421,000 939,000 
Aug. 8, 1903 .20,532,000,11,113,000 9,412,000 485,000 868,000 





Weekly comparisons since July 6, 1907, follow: 
July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 

PACIFIC COAST WHEAT STOCKS. 
861,000 
116,000 
87,000 
107,000 
Total August 1, 1907 ..... Sane Se ceae cer ee ees on 1,171,0co 


August 1 comparisons for a period of years past 
follow: 
August 1, 1907 . ... 1,171,000 
August 1, 1906 .... 1,898,000 
August 1, 1905 .... 581,000 
August 1, 1904 -... 1,351,000 


August 1, 1903 -... 1,400,000 
August 1, 1902 .... 2,345,000 
August 1, 1901 .... 3,935,000 
August 1, 1900 .... 5,770,000 


Comparisons since January 1, 1907, areas follows: 


August 1, 1907 .... 1,171,000 April1r, 1907 ...... 1,661,000 
July z, 1907 ....... 1,865,000 March 1, 1907 ..... 1,744,000 
June 1, 1907....... 1,844,000 February 1, 1907 .. 2,059,c00 
May’ 1; 19072...2¢2 1,731,000 January 1, 1907 ... 2,647,000 


St. Louis private elevators held 233,000 bushels on August 
1, 1907, aS against 145,000 bushels July 1, 1907, and 568,000 
bushels on August 1, 1906. 








Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 














mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Fanuary Seecet cases +1,155,000 +1,767,000 —48,000 
January 12-2... <.-- +83,000 +1,229,000 —908,000 
January 19.......-. —1 487,000 +1,130,000 —588,000 
January 26... -- 600,000 —74,000 +7,000 
February 2......... +816,000 —768,000 —807,000 
Bebruaryo!.cs.scse —692 ,000 —1,601 000 —1,518,000 
February 16.. —997,000 —go02,000 —679,000 
February 23 —665,000 —109,000 —951,000 
Marvel ay. once ncnene +1,582,000 —Jg,000 —1 242,000 
March o.... +646,coo +96,000  —1,233,000 
March 16 .. +1,163,000 —862,000 —1,934,000 

+202,000 1,021,000 —1,206,000 

—939,000 —2,144,000 —469,000 

ey +2,134,000 —1,980,009 —1,364,000 
+161,000 —1,606,000 —1,171,000 

—912,000 —3,384,000 —1,514,000 

+710,000 —4;773,000 —2,158,000 

coos 2,135,000  —3,592,000 —2,517,000 
—589,000 —3,494,000 —3,059,000 

+804,000 —2,607,000 —2,323,000 

—4,285,000 —3,273,000 2,005,000 

—4,165 O00 —I,543,000 —I ,722,000 

* —1,409,000 —1,647,000 —2,561,000 

—2,312,000 —2,030,000 —1,837,000 

UNE: 332 to. ake oe —2,095,000  —1,546,000 —1I,753,000 
June 29.. —1,164,000 —1,314,000 —1,9@5,000 
PUNY Girtceescreeced 660,000  —1,279,000 —r,337,000 
aly Soe 252s —18,000 —277,000  —1,021,000 
Jaly 20.....- —1,554,000 +3,063,000 —293,000 
jailer 9 ci Seo +93,000 +#4,316,000 +2,250,000 
PAMOIISE Soo cots cae +286,000 +1,573,000 +1,239,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 





Week ending 1907 1906 1905 
NOUS be ao caa deans 2,098,904 1,745,343 1,050,644 
July ir... : 3,264,714 1,952,273 1,903,304 
July 18... 2,210,770 1,535,967 705,329 
July 25... 2,376,543 1,708,705 864,146 
August 1... 2,739,836 2,895,020 1,041,696 
AUPTISU Rs ob ceccesns sean 3,272,993 2,262,961 865,002 
Largest exports in 1907, week ending June 6...... 5,263,138 
Smallest exports in 1907, week ending April r1.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 











Smallest recorded exports, week end’g Feb. 16,1905 536,540 
Corn Exports, in Bushels. 
{Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
SYS deme cuasnoscaeasics on DATO 008 691,600 932,225 
July xr. <= 1,411,675 594,718 834,772 
Waly 280 2<-2.c- ce owe seace 2,066,967 837,162 1,193,470 
Sully os sterceacssaescse te 1,665,044 539,073 773,621 
August 1 . -- 1,608,121 623,146 1,013,675 
August 8 1,107,62r 1,292,638 1,152,441 


Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending June 14.... 783,455 
Largest ever recorded, week ending Feb. 1, 1905... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending August 1, 1907, 
follow : 

















To Wheat Corn Flour 
fAVEKPOO) ce ussses --casnaan 259,147 237,934 3,803 
bondeMmpccessaccsacsuaubee 286,211 112,214 45,234 
Bristel (5 <.0<scsen a seasons 56,000 ape 5,950 
Glasgow ... 136,000 180,069 31,750 
DiGHeb ¢ canatcassea peeeee ad 28,000 “ere tea 
12 Th eS ee 117,000 ee 3,150 
Newcastle ... awa eee ace 
Manchester .-.---. --- 121,992 51,428 350 
FielEis Sous scieaes= lass nae 68,571 ae 
Dubligwssscossecess-<= a wie AEE 13,279 
Other United Kingdom.... =e cones aa 
United Kingdom, orders .. Poe ae en 
AR tWert-—. cacen cess eae 189,910 caw oe 
Holland ... Jeitenaee 32,000 414,898 33,382 
France ... — 34,000 26,000 pv 
Germany eeesens en scan antes mete 334,202 5,119 
Portugal, Italy, Spain and 

Austria-Hungary........ 128,000 ates 700 
Scandinavia Pres 102,009 700 
Asia a eee cae 53,371 
ASTIGH or tamensedus= sees sats ee nz 27,025 
Wrest Indies ..22-<2. ccc. nc ez 48,400 32,195 
AlMGtherscasecccus cess span Same Bisse 4,750 

MT Otaless cap eee saesee) 1,300,200" 1,575,710" 260,548 


Exports of oats amounted to 189,820 bushels. 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with August 3 compares with pre- 
ceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
August 3,1907... 388,623 5,669,609 2,351,343 1,740,543 
July 27, 1907...-. 341,583 4,238,927 2,503,997 2,034,765 
August 4, 1906... 393,139 8,897,966 92,534,378 4,125,273 
August 5,1905... 363,767 6,840,989 2,936,138 6,317,340 
Season 
July 1, 1907, to 
August 3.1907. 1,653,950 19,952,835 14,672,631 9,986,424 
July 1, 1906, to 
August 4, 1906. 1,897,746 31,117,685 14,964,180 16,435,780 
July x to August 
Be lgogsece cates 1,611,041 24,465,503 17,108,064 18,204,779 
July 1 to August 
0 TOON. ohesetens 1,500,348 16,191,252 11,289,805 11,253,779 
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COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 


succeeding low point in 1901, and the generally high records reached since then: 







































1896. 1900. 1gor- | 1906. 1907. 1907. 1907. 1907. 
JULY 1. | FEB. 1. | JUNE 1. | AUG. 1. | MAYI. | JUNE I. | JULY. | AUG. 1. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bush |$o.64375|$0. 75125 $0.81 | $0.8075| $0.8925]$1.02625| $1.005 |$o.97125 
Corn, No. 2, mixed, in elevator, per bush..-.]  -33625 -40 -49625 +56 +605 -65 -625 +61 
Oats, No. 2, mixed, in elevator, per bush .-.- +215 +285 +33 +39 +475 +50 +485 +505 
3arley, No. 2 (Milwaukee), per bush..-..--- +30 -46 -56 55 755 «755 735 Rye 
Rye, western, per bush .-.--.-----+---+---- +375 61 -60 +035 *7° +79 +7° +7° 
Flour, straight winter, per barrel ........---- 3-25 3-40 3-45 3-60 3-40 4:20 4-40 4-10 
LIVE STOCK. 
3eeves, best, native steers (Chic.), per 100 lbs 4-65 6.35 6.00 6.35 6.40 6.40 7-00 7-49 
Sheep, prime (Chic.), per 100 Ibs 4.00 5-25 4-65 5-25 6.00 6.50 6.25 $70 
Hogs, prime (Chic.), per 109 lbs . 3-40 4-90 5-90 6.80 6.55 6.35 6.00 ? ee) 
Horses, average com, to best (Chic.), per head} 65-00 85.00 | 90.00 | 125.00 |140.00 |140,00 | 140.00 | 135.00 
PROVISIONS AND GROCERIES. : 
eef. carcasses (Chic.), per Ib. .<-20.--2-.0-- +055 +0775} 085 0875]  .0825/ .0875} .0875] = -¢875 
peer Aes Eee’ (Chic.), per Ib.|  -03875 0625) .07125 -085 +10 +09 +0875 +0975 
Mutton, carcasses (Chic.), per Ib...-..------ +055 -0825| .0875} .0875| .08575) .1250] .1025) -0925 
Milk New York), per quart...... --.------ +03 -03775| -02707| -03275) -0331| -03275) -03275} -03129 
Eggs, state fresh (New York), per dozen.... -125 +19 -14 <22 .20 +19 <19 -22 
Bread (New York), per loaf .--.-.------ Sasi +04 +04 +04 +04 +04 04 104 +04 
Beef, family, per barrel. .---.---- ; 8.50 TI.00 11,00 10.50 14.00 14.00 14.00 13-00 
Pork, new mess, per barrel 8.25 10.50 15.25 19.00 17-25 17-75 18.00 18.00 
Bacon, short ribs, smoked (Chic.), per Ib..--. -04375 -0625 -0875| -09625| .og125 +095 +0925) -O9T25 
Hams, smoked, per lb..-.-.-----------+---- +10 +0975} 105 +145 -135 +135 +135 -14 
Lard, western steam, per Ib. .----..--------- +042 -0615 -0845 .0880 .0885 0925 -0885 -OQI 
Butter, creamery, state, best, per Ib.-...-.--- 15 +25 +19 +2 £27 +245 +245 +245 
Cheese, choice east factory, per lb..-...----- 06625 +1275 +0925 +TI5 +15 +125 +125 +1225 
Mackerel, No. 1, bays (Boston), per barrel...]| 20.00 28.00 16.00 25 00 25.co 23.00 23.00 22.00 
Codfish, large dried, per quintal. .......-.--. 4.00 4.50 5.50 7-25 8.00 8.00 8.00 7-25 
Coffee, Rio, No. 7, per lb +13 08375 -0625 -0875 .0675 .065 .0625| .06375 
Sugar, granulated, per Ib. ..- 04875) -0515| -0555} -0470/ ~—.0465| 049 +049 +048 
Tea, Formosa Oolong, superior, per Ib ...-.- .18 +255 +245 “17 16 16 .16 -17 
Molasses, New Orleans, prime, per gallon ... -32 +44 +35 +30 -37 37 +37 +37 
Salt, fine domestic, sacks, 224 pounds, -...... 73 1.05 1.10 -83 .98 81 Br 81 
Rice, domestic, good, per lb ...-. .----- oe: +0475 +0425] 04875 +0525 +0525 +055 +0575 *O575 
Beans (New York), choice marrow, per bush 1.15 2.25 2.50 2.95 1.90 2.25 2.15 200 
Peas, choice (New York), per bush ....-.--- 1.05 1.30 1.225 1.15 1.625 2.15 2 65 2.65 
Potatoes, eastern, per 180 ibs. .--.-. .------- 15 1.50 2.37 1.50 1.87 2.25 1.25 2.50 
FRESH AND DRIED FRUITS. 
Apples (state) per barrel _.-..-. .--.-------- : 4-50 sees a7) 3.00 5-00 ae Se) 
Cranberries, Cape Cod, fancy, per barrel ..-.]  - 8.00 war “se 6.00 sae ants fing 
Peanuts, best Virginia, in hull, per lb....-.-- +0475 +035 +0475 +0425 +055 +055 -055 +055 
Lemons, choice, per box, 300S ----.--------- 2.00 210 2.75 3-25 4.50 3-25 475 4.00 
Raisins, layer, per lb. ..---- Pade da(enamesace= 06: :0775 07 -0625 .09 09 -09 .085 
Currants, new, dried, per lb ...--..----..--- 0325 +045 -09 +0575 -0075 -0675 +07 675 
HIDES AND LEATHER. 
Native steer hides, No. 1, per lb .-.-...----- -085 1325 -12 115 -135 .15 “15; +145 
Hemlock, packer, middleweight, No. 1, per lb 18 -26 +245 +30 -30 -30 -30 =30 
Union, middlebacks, No. 1, per lb.........-- .26 -37 132 +35 36 -36 +36 -36 
Oak, scouredbacks, No. 1, perlb ......---- +30 +40 -36 +36 +38 +39 +39 -38 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per Ib .....--..--. -074375 .0825 .0825 .1090 1155 .1280 1325 «13 
Wool, Ohio & Pa. X, washed (Boston), per Jb -16 “34 24 33 .32 .32 32 -32 
Wool, Aust., super combing, per Ib. scoured . - -48 -go 72 85 85 85 86 86 
Hemp, Manila, per lb ..-.. ----+---------+ +0425 +145 .08125 10125 -0875 .08 085 -085 
Jute, average of grades, per lb .026875 -0375 +035 06875 .O55 +0525 .05 +05 
Silk, best No 1. filature, per Ib 4.00 5.20 3-55 4.10 5.80 5.65 5-25 490 
Flax, New Zealand, spot, perlb ...... --.-- +0225 -085 -0575 07875 -0825 -0775 -9775 -0825 
Print cloths, 64s (Boston), per yard ...-,----| .024375 +0325} .02375| .03375 -045 +0475 -05 -0525 
Standard sheetings (Boston), per yard ...-.. -05375 -0625 -055 07375 .0825| 08375] -03375 085 
Ginghams, Lancaster (Boston), per Varda tone 05 +055 -0525 0575 to75| t075 t 075 t.075 
Cotton sheetings, southern, 3 yards, per yard... -0475 .0575 0475 065 07125 0725 +0775 +0775 
METALS. 
Iron ore, old range, Bessemer, hematite, perton| t4.50 {6.50 {4.92 4.25 5.00 5.00 5.00 5.00 
Pig, No. 1 foundry, eastern (N. Y.), per ton--| 12.60 25.00 16.25 19 00 25.50 25.75 25.25 23.50 
Pig, No. 2 foundry, southern (Birm ) per ton} 7.00 17-50 11.00 13-50 23.00 22.50 23.00 21.50 
Pig, Bessemer (Pittsburgh), per ton. --. --.| 12.50 25-00 16.50 18.85 23.85 24 35 24.15 22.90 
Steel billets, Bessemer (Pittsburgh), per ton.-| 20.25 35-00 25.00 27 50 30.50 30.00 30.00 30.00 
Steel rails, Standard (Pittsburgh), per ton ...} 28.00 35.00 28.00 28.00 28.00 28.00 28 00 28.00 
Tinplates, American (Pittsburgh), per roo lbs] 3.65 4.65 4.00 3-75 3-90 3.90 3.90 3-90 
Steel beams (Pittsburgh), perton .......-.. 31.00 | 45.00 | 32.00 | 34.00 | 34.00 | 34.00 | 34.00 | 34.00 
Silver, commercial bars (N. Y.), per ounce..-] “.69125| 375| -59875| .65125 66 .67375| -67375 -€975 
Aluminium, No. 1, ton lots (Pitts.), per lb ... 38 -33 33 .36 Ps wr. Dd wereie 
Copper, Lake Superiot ingots (N. Y.), per lb .12 -1625 17 .186875 2525 -2475| 23 75 -2125 
Lead, pig, western (New York), per lb ...... .03 -04675 -0435 -0575 +06 -c6 +0575 +0525 
Tin, pig, spot (New York), perlb ..... -.. 1375 £275 -28625 +375 +4275 «4175 +4350 40 
Quicksilver (San Fran.), per flask, 75 pounds} 37,00 51.00 47.00 39.50 38.50 38.50 38.50 38.50 
COAL AND COKE, 
Anthracite, stove sizes (New York), per ton..| 4,25 4.25 4-20 4-90 4.60 4-79 4.80 4.90 
Bituminous (Pitts. ., f o. b. Chic., per ton ... 2.75 3-50 3-00 3.30 3-25 3-25 3-20 3-25 
Connellsville coke, per short ton, f.0 b...... 2.00 3-00 1.75 2.60 2.50 2.10 2.30 2.50 
Southern coke (Chattanooga), per ton.....-. 2.00 4-30 3-45 4-59 6.00 00 eee) mhAcas) 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (N. Y.), per barrel) 1.16 1.68 1.05 1.61 1.78 1.78 1.78 1.78 
Petroleum, refined, in cases, per gallon ....-. 078 -099 .0725 077 082 .082 -0845 «845 
Linseed, per gallon .-...--. -.... Leimoer Stee .37 .56 61 -38 41 41 41 ay 
Cotton-seed, crude, prime (N. Y.), per gallon. 2 .32 33 38 47 61 +59 55 
Castor, No. 1, per lb -...-..-. sateen ceenee .095 .115 12 .1075 12 +125 125 125 
Olive, Italian, in barrels, per gallon.......... -49 “59 62 .58 85 85 85 7° 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel..| 1,50 1.30 1.20 3-65 4-79 4.00 3-85 395 
Turpentine, machine, reg. (Savannah), per gal -23375 53 325 57 .63 5875 +5725 555 
Tar, regular (Wilmington, N. C.), per barrel 1.20 1.30 1.25 2.00 2.30 2.40 2.50 2.50 
BUILDING MATERIALS, : 
Brick, Hudson river, hard, per M...-....... 5-25 5.50 6.00 5.50 5-75 6.25 6.25 6.50 
Lime, eastern common, per barrel. .......... .70 75 80 1.02 92 .87 -87 .87 
Nails, wire, from store, base price, per keg...| 9.86 3.65 2.60 2.15 2.30 2.30 2.30 2.30 
Glass, window, roxrs per box, 50 sq. feet....]  r.55 2.20 4.08 2.30 2.30 2.17 2.37 2.05 
Pine, yellow, yard schedule, per M ......... 17.00 22.00 19.00 30.00 26.00 26.00 26.00 26.00 
Timber, eastern spruce, wide random, per M.| 15.00 21.50 18.00 26.00 23.00 23 00 23.00 23.00 
Timber, hemlock, Penna., random, per M.--| 13.00 18.00 15.00 22.00 22.00 22.00 22.00 22.00 
CHEMICALS AND DRUGS. 
Alum, per pound -......---++-----+----.--- -o16 -O1 or -O1 +O1 Or :O175 -O1 
Bicarbonate soda, American, per lb ......... per sche Gig cea ane ne yeas ae 
Borax, crystals, pet'lb<22-c asp esuc--eeacee 0525 -0725 -0775 .08 .08 .08 .08 .08 
Carbolic acid, in bulk, per Ib .-....-........ 17 40 .23 .15 .15 15 ay “15 
Caustic soda, 60 per cent., per lb ........... .022 10225 ,02 10225 0225 .0225 +0225 +0225 
Nitric acid, 36 degrees, perIb..............- +0325). .035 0375 +0425 +0425 +0425 +0425 +0425 
Sulphuric acid, 66 degrees, per 100 Ibs. ...... .85 1.20 1.25 1.50 1.50 1.50 1.50 1.50 
Phosphate rock, S. C., grd, per 2,000 Ibs ....] 5.25 7-50 5.50 6.50 6.50 6.50 6.50 6.50 
Alcohol, 94 per cent., per gallon ............ 2.33 2.40 2.45 2.47 2.47 2.51 2.51 2.51 
Opium, per Ib .--200 0022-2 eee eee e eee 2.00 3-15 3-20 3-125 4.00 4.00 4:50 7-09 
Quinine, domestic, in bulk, per ounce .....- .30 -32 -34 +155 .18 18 -16 .16 
MISCELLANEOUS. 
Hops, New York state, choice, per Ib....... +07 ; 15, 12 ts ais +15 -14 
Rubber, up-river, Para, fine new, per!b .... .8r 1.08 -89 1.22 1.17 1.12 1,11 1.12 
Tobacco, med. leaf, Burley (Louisville), per Ib WII +095 .08 -135 13 +145 “15 -145 
Paper, news, roll, per Ibi- 7-22. 62--bks Socee 0215 +03 0215 0195 .026 -026 -026 «025 
Ground bone, fine, average per ton, steamed.| 22.00 20.00 18.00 23.50 22.00 22 25 23 00 22.50 
Hay, prime (New York), per roo lbs ........ -95 85 -9o -95 zis 115 1.20 1.15 
Cotton seed (Houston), per ton 2,000 Ibs..... 8.00 16.00 14.50 11.00 13.50 13.50 13-50 15.00 
4 - Somerton + Nominal; mills have withdrawn quotations, and therefore prices are quoted ‘‘at value.’’ {Hard Republic 
pecular. 



























































Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.} 



































Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From | week week week week week week 
NewYork. 45,815 41,860 217,924 567,476 417,704 498,407 
Phi. coe 25,164 48,902 285,176 76,000 120,976 197,142 
Baltimore . 20,755 63,004 164,000 40,000 182,0co 493,841 
Boston .... 12,174 7,663 373,028 178,152 85,614 38,436 
Newp’t N. 6,309 2,049 ree nae woes Os, 809 
Norfolk... 5,063 4,862 biee ieee = Sas 23 
Portl’d, Mee 2-20.) acass sae suse eae ae 
N.Orleans 8,000 13,000 ees ---- 39,900 27,000 
Galveston. 1,000 5,000 aye mst awalay S&i00d! 
Mobile.... 6,780 9,815 aie ---- 82,662 29,000 
Sait Prana 2-52 esas ‘ seen come as 
Portl’d.O. 26,031 34,871 pace mene pre 

Tacoma... 26,370 18,500 pat ere Perc ae 
Seattle.... 70,852 ...- = ae Kon ct 
Tot.U.S. 254,304 250,4171,040,128 861,628 927,956 1,388,605 
Vancouver 5,100 .... aie ae Sixc BES. 
Montreal. 51,341 47,608 832,992 535,102 179,665 219,426 
Halifax ... 338 443 ti oan eer eaien 
St.J’a NB) Aetna ares d= ms ee 
Tot.Can. 55,779 48,051 832,992 535,102 179,665 219;426 








Gr.total . 311,083 298,458 1,873,129 4,396,730 1,107,621 1,608,121 


World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 


















Aug.t, Suly 25, Aug.2, 
1997 1907 1906 
United Statesand Canada 2,740,000 2,376,000 —2,895,c00 
Argentina 568,000 680,090 952,000 
Russia. ... 1,360,000 1,840,000 960,000 
India . 1,624,000 1,016,0c0 2,064,000 
Pranubtan <2 locc5ecc05 880,000 752,000 528,000 
Australians 25205 Soe ee 520,000 328,000 80,000 
Otay oeiacaptedin en cada BT O02, 000: 6,992,000 7,479,000 
CORN—BUSHELS. 

United Statesand Canada _1,6c8,000 1,655 ,000 623,000 
Argentina) 22. -2.- use 756,000 2,244,000 3,162,0c0 
Russia <.3.. 960,000 1,181,000 25,000 
Dantibiat <-> + .c2 ance eee eet OOO) 2,125,000 620,000 
Wotalt.cscas oeeactes 5,245,0C0 7,215,090  4,430,0c0 





Wool Markets. 

The Boston wool market is very firm and active, 
with the course of prices in sellers’ favor, no conces- 
sions being made. Demand for worsted and the finer 
clothing wools continues strong, receipts and ship- 
ments are heavy, and some of the largest buyers 
are only waiting for a better assortment before 
purchasing freely. Much more wool has changed 
hands during the week than has been reported, 
large sales being made to arrive. The west is 
well cleaned up on new wools, though arrivals are 
slow, owing to freight congestion. It is estimated 
that this year’s clip will be ro per cent. short on 
account of the severe winter. Sales of tne week 
included Montana and Idaho in the original 
bags at 24 cents for Montana and 26@27 cents 
for Idaho, the scoured cost being about 70 cents 
Staple Oregon was much in demand at 23% @24 
cents, with clothing Oregon at 20@21 cents. Fine 
clothing Idaho sold at 22@23 cents, fine and fine 
medium Utah at 23@24 cents, half blood Idaho at 
25@26 cents, quarter blood Wyoming and Utah 
at 25@27 cents, Montana fine and half blood at 
26@27 cents, eight months’ Texas at 23@24 cents, 
twelve months’ Texas at 26 @27 cents, fine unwashed 
delaine at 32@32% cents, fine washed at 39@39%4 
cents, Ohio XX at 34% @35 cents, and quarter 
blood fleeces at 2714 @28 cents. Much sampling is 
being done in California wools, but manufacturers 
are waiting to ascertain requirements before buying 
heavily of this class of wool. Pulled wools are 
very quiet, owing to small stocks. Foreign wools 
are all very quiet, owing to the very small stocks 
of fine wools. Low foreign wools are neglected, 
with South American grades unsalable., 


EXPORTS OF MANUFACTURES. 

More than three-quarters of a billion dollars’ 
worth of manufactures passed out of the ports of 
the United States in the fiscal yearjust ended. To 
foreign countries alone the total was 740 million 
dollars, while to non-contiguous territories of the 
United States the value of manufactures sent was 
40 millions, thus bringing the grand total to con- 
siderably more than three-quarters of a billion, 
against less than one-quarter of a billion a dozen 
years ago. é z; 

Of this three-quarters of a billion dollars’ worth 
of manufactures sent out of the country last year, 
practically two-thirds went in finished form ready 
for consumption and practically one-third in far- 
tially manufactured form for further use in manu- 
facturing. The figures of the Department of 
Commerce and Labor for the fiscal year 1907 show 
that of the 740 million dollars’ worth cf manufac- 
tures exported to foreign countries, 480 million 
dollars were manufactures ready for consumption 
and 260 millions manufactures for further use in 
manufacturing, while of the 4o million dollars’ 


worth of manufactures sent to the non-contiguous 
territories, practically all went in the finished form. 

Finished manufactures exported show an increase 
of about 20 millions over last year and 267 millions 
over 1897, a decade earlier, while manufactures 
for further use in manufacturing show an increase 
of 34 millions over last year and 162 millions 
over 1897. 

Of this 740 million dollars’ worth of manufactures 
sent to foreign countries in 1997, 181 millions was 
iron and steel manufactures; 89 millions, manu- 
factures of copper; 80 millions, manufactures of 
wood ; 78 millions, mineral oil; 45 millions, leather 
and manufactures of; 32 millions, cotton manu- 
factures; 27 millions, agricultural implements; 22 
millions, naval stores; 21 millions, cars and car- 
riages; 18 millions, chemicals, drugs and medi- 
cines; 15 millions, scientific instruments; 10 
millions, paper and manufactures of; 9 millions, 
paraffin and paraffin wax; 7 millions, india rubber 
and manufactures of; 7 millions, furs and fur 
skins; while the remaining 100 million dollars’ 
worth is made up of miscellaneous manufactures, 
chiefly in the finished form. 

Iron and steel manufactures form by far the 
largest single item in the year’s exportations of 
manufactures, the total value of this single group 
being, as above indicated, 181 millions, against 
161 millions last year, and of this total practically 
85 per cent. went in finished form ready for 
consumption. 

Copper forms the next largest item, amounting 
to 89 million dollars, of which a large proportion 
went in the partially manufactured form of pigs, 
bars and ingots; and of this 89 million dollars’ 
worth of copper exported, probably 85 millions 
went to Europe—the large shipments of copper to 
China, which were two vears ago a marked 
characteristic of the trade with that country, hav- 
ing almost entirely terminated by reason of the 
large reduction in the production of new copper 
coinage in China, for which this material was used. 

Manufactures of wood exported amounted to 80 
million dollars, and of this about 65 millions went 
in a partially manufactured form, chiefly lumber. 
About one-half of the total exports of wood manu- 
factures went to Europe, and about one-fourth 
to North America, while most of the remaining 
quarter went to South America. 

Mineral oi] -ranks next in the total values of 
exports of manufactures, aggregating 78 million 
dollars in value, and practically all in the finished 
form ready for consumption. Of this total con- 
siderably more than one-half went to Europe, about 
one-fifth to Asia, and the remainder widely dis- 
tributed, the total number of countries and colonies 
to which mineral oil is sent from the United States 
aggregating nearly one hundred. 

Leather and manufactures thereof exported 
during the year aggregated 45 million dollars, of 
which about three-fourths went in the partially 
manufactured form of sole leather, upper leather, 
glazed kid and patent or enameled leather, while 
a little more> than one-fourth went in the fully 
finished form of boots, shoes, harness, saddles, 
etc. Of this total of 45 million dollars’ worth of 
leather and manufactures thereof exported, con- 
siderably more than one-half (especially that in a 
partially manufactured form) went to Europe, about 
one-fifth to North America, and the remainder 
widely distributed. 

Of the 32 million dollars’ worth of cotton goods 
exported in 1907, practically all went in the finished 
manufactured form, about one-half of the total 
going to Asia and Oceania and the remainder 
chiefly to North and South America. Of the 27 
million dollars’ worth of agricultural implements, 
all of which went in the form of finished manufac- 
tures, nearly one-half went to Europe and a large 
share of the remainder to the various countries in 
North and South America. Of the 22 million 
dollars’ worth of naval stores exported (by which 
term is meant rosin, turpentine, tar and pitch), 
about three-fourths went to Europe. Of the 21 
million dollars’ worth of carriages, cars and other 
vehicles exported, all of which went as finished 
manufactures, nearly one-half went to North 
America and the remaining half distributed be- 
tween South America, Europe, Asia and Oceania. 
Of the 18 million dollars’ worth of chemicals, drugs 
and medicines, nearly one-half went to Europe and 
most of the other half to North and South America. 
Of the 15 million dollars’ worth of instruments and 
apparatus for scientific purposes, nearly one-half 
went to Europe and the remainder chiefly to North 
and South America, and of the 10 milliom dollars’ 
worth of paper and its manufactures, about one- 
third went to Europe, another third to North 
America, and the remainder widely distributed. 
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SMOKELESS CITIES. 

Harper's Weekly says: ‘‘ American cities of the 
first class have been engaged in a campaign against 
the smoke nuisance for the past five years with a 
result that is little short of marvelous. They have 
achieved their point to a degree that makes the 
smokeless city of the near future an assured fact. 
Smoke is an unnecessary curse of national pros- 
perity. Formerly it was considered a badge of 
great prosperity to have forests of tall chimneys 
belching forth clouds of sulphurous smoke. The 
factory which did not thus proclaim its activity was 
looked upon as a losing investment. Orders were 
slack and business lagging. 

“A strange revolution has been silently worked 
through the activity of those engaged in suppress- 
ing the smoke nuisance. They have demonstrated 

- their earnestness in pushing the campaign, and 
science has come to their aid. he steam engineer 
has recognized the hopelessness of his case and has 
proceeded to devise methods to suppress the sr oke 
without limiting the capacity of the plants. Whe 
result is that smoke is now considered poor 
economy. It indicates imperfect combustion and 
a waste of fuel which should be avoided. The 
smokeless factory town is the most prosperous 
community. 

‘*Por decades our factories and manufacturing 
plants have been pouring up their chimneys in the 
form of smoke and unburnt coal dust about 85 per 
cent. of their fuel. This extravagant consumption 
of coal told heavily on the cost of manufacturing. 
The soft bituminous coals filled the air with clouds 
of sulphurous smoke which ruined clothes, furniture 
and valuable stock and clogged the delicate lungs 
and nasal and throat passages of all who breathed 
it. Physicians in recent years are agreed that the 
weakening effect of breathing an excess of soot 
has been very great in the past and that the spread 
of pneumonia and tuberculosis has been partly due 
to this nuisance. In some cities the smoke fog has 
been so dense that the average health has been 
affected through the clouding of the heavens and 
the consequent shu’‘ting out of the bright sunshine. 
Many factories engaged in making delicate laces, 
curtains, linens, silks and other costly fabrics have 
been forced to find isolated locations away from 
smoke-producing plants. The disagreeableness of 
having smoke and soot distributed in the living 
rooms of the home is so great that in many cities 
windows had to be tightly closed during the greater 
part of the day. Altogether the smoke nuisance 
has cost millions of dollars and produced much 
ill health and irritable nerves. 

‘‘But great as this indirect loss to property is, 
the direct loss through the waste of fuel heat car- 
ried. up the chimney with the belching smoke is 

Engineering economics to-day de- 
clare that the loss is useless. It is simply a prob- 
lem of burning smoke properly. The efficiency of 
steam plants has been increased from Io to 20 per 
cent. through the proper burning of coal. The 
number of devices invented for preventing smoke 
loss is so great to-day that it is more a problem 
with manufacturers to make a choice out of many 
than to find any at all. These devices are chiefly 
found in improved mechanical stokers, which give 
automatic and uniform action, so that sudden 
changes in the draft cannot send up _ great 
clouds of smoke; in improved furnaces with down- 
drafts of air which carry the distilled gases of 
the fuel down through the coal when in an incan- 
descent condition and not up the chimney.’ 


even greater. 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g— Weekscorresponding to 











Aug.8, Aug.t,-— this week-—— 
1907 1907 1906 1905 1904 1903 
(MEAONO Sone a ane ace = 49 55 41 56 45 50 
New England...... 18 20 20 19 23 23 
Southern 32 26° 19 29 32 27 
Western .... 30 29 32 33 41 32 
Northwestern 9 7 9 10 12 10 
Far west 18 5 16 17 I4 15 
Territories ......... I ey — 2 ¥ 3 
Totals. oo 057) 142 137. +166 «167 ~—_ 160 
Canadas ces acces 18 16 19 32 16 17 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED bs 
S) Ms) 8 aS 
ie are Drs ae 
Se so 28 ac 2c 2S 8S 8 
OS 26 go 68 88 88 88 OR 
mK MWA AM He AM HR WS 
AS HH SA BA BH HY AY N 
Middle. ..s.0.cs-s2 ME VEEta ls. Seas os 49) 
New England ..... ay) ree ce = 
SPTRNECTs <-pes5-n=0 28 3 I 32 
Western... okes0<s- 23 4 2 I 30 
Northwestern ..... Ci eA 9 
Bat Week aa cca cece . TF 1 eee. whet IS 
Territories......... TS Pe 1 
“POMP pane eons oa ae | I oer; 157 
(Canada. ..<...8-s<0 18 


I 
In the United States about 8 per cent. of the total number 
of concerns failing had $5,000 capital or less and 9 per 
cent. had from $5,000 to $20,000 capital. 


“BRADSTREET > 


ADVERTISING DEPARTMENT. 


BRADSTREET” S its issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, Five DoLiars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED 


25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 


PRATT & WHITNEY COMPANY. 
New York, August 7, 1907. 
The Board of Directors of PRATT & WHITNEY 
COMPANY has this day An the regular quarterly 
dividend of ONE AND a- F PER CENT. on 
the PREF ooeeey STOCK of oe Company, payable 
August rsth, 19 
The transfer poole will close at 3 P. M. August oth, 1907, 
and, will reopen at ro A. M. euee st 16th. 
CHARLES L SCORNELL, Treasurer. 











INSURANCE 


1850—1906. 


The United States 


Life Insurance Co. 


In Tur City or New York. 


JOHN P. MUNN,M.D., -  PreEsIpEn’, 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - = = = _ Leather. 
CLARENCE H. KELSEY, -  Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 





SPECIAL NOTICES 


“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter's Ribbons 
and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 
better. 


Use Carter's. 


PUBLICATIONS 














Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 


AND 
THE CORN TRADE YEAR BOOK 


(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in all important towns 
' throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
| Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, ” Algeria, India, South Africa, 
| Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 


8 | Canada and the U. S. A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegranis, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 
Correspondence solicited. 











FINANCIAL 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 








Invites accounts from those desiring the facilities of a commercial 
bank of ample resources, efficient service and liberal treatment. 


CAPITAL, $2,550,000 
SURPLUS & PROFITS, $1,000,000 DEPOSITS, $24,000,000 


320 Broadway, between Pearl and Worth Sts. 


$15,000,000 


Nave OKIe Cl LY 
Four (4%) Per Cent. 


GOLD TAX EXEMPT STOCK AND BONDS 


Issued in Coupon or Registered Form. 
Interchangeable at will after purchase. 


To be Sold Monday, August 12, 1907, 


At 2 o’clock P. M. 





as follows: 


$13,000,000 Corporate Stock, Payable May 1, 1957 
2,000,000 Assessment Bonds, Payable May 1, 1917 


Exempt from Taxation, Except for State Purposes 


THESE STOCKS AND BONDS ARE 
LEGAL INVESTMENTS FOR TRUST FUNDS. 


Send bids in a sealed envelope, enclosed in the addressed envelope. A DEPOSIT OF TWO 
PER CENT. OF PAR VALUE MUST ACCOMPANY BID. Such deposit must be in money or 
certified check upon a solvent Banking Corporation. . For fuller information see ‘‘ City Record,’ 
published at Room No. 2, City Hall, New York. 


Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller City of New York 
280 Broadway,New York. 





The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, : : : $1,000,000 
S. M. PHELAN, President. 
Gere Olin tN SUR ANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 
WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 302 Broadway, N. Y. 








Wiru one ribbon and its new 
three-color device 


The ea Tri- Chrome 





is virtually three typewriters in 
one. It produces indelible black, 
purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 
a two-color or single color ribbon. No extra cost for this new model 
THE SMITH PREMIER TYPEWRITER CO. 


Syracuse, N. Y. 
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' FINANCIAL 





EXCHANGE BANK, 


512 
bear =NANDIAE FINANCIAL FINANCIAL 
Brothers & Co. Mee oe THE WASHINGTON IRVING NATIONAL 
Brown Brothers &: U0: "c. OUINLIN-& CO. TRUST COMPANY 


Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 
anc 


counts of Banks, Bankers, Corporations, 
Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATION AG CHEQU ro CERTIFICATES 


OF DEPOSIT 
LETTERS 


Buy bee sell Bills ok Exchange and make 
cable transfers on all points. Issue Com- 

OF 
CREDIT. 


mercial and Travellers’ Credits, available in 
BROWN, SHIPLEY 


Alex. 


Firms 


all parts of the world. 


& CO., LONDON. 





National Bank of 
Commerce 


in St. Louis, 


Capital, ) 
Surplus, 
Profits, 


Deposits, _= =.= 


- $18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


Chas. A. Morse & Co., 


MEMBERS NEW YORK STOCK EXCHANGE, 





35 Years’ 








44 Broadway, New York. 


Private wires to Boston, Springfield 
and Philadelphia. 
CHAS. A. MORSE. GARDNER W. BROWN. 


J. F. A. CLARK, Special. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
[REE YORK STOCK EXCHANGE. 
MEMBERS 





NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
LIVERPOOL COTTON ASSOCIATION, 
NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 





Lathan Aleennder & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 


STOCKS, BONDS, GRAIN. 
52 Broadway, 


Telephone 
2390 Broad. New York. 
L. B. WILSON. D. M. FERGUSON. 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 








GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of | 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


(January 26, 1907.) 
Capital, - - - - - $5,000,000 
Surplus and Profits (earned) - $4,436,107 
Deposits, - - - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaceain, Vice-President. 
E. J. STALKER, Cashier. C.C. Stave, Ass’t Cashier. 
S.H. Mirrer.Ass’t Cash. E. A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. Hitt, 
t. Paul, Minn. 
A. BARTON TiReaiees 
OLIVER H. Payne. Joun I. WATERBURY. 
GRanT B. ScCHLEY. ALBERT H. WiaaIN. 
GEORGE F. BAKER, JR. 


H.W.Cannon, | 
Chairman. 
Grorce F, BAKER. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


25 BROAD STREET. 


“Hemenway.” 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 














PROFESSIONAL 





MULOCKMLER: 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete, 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, Toronto, ONT. 
Solicitors for ‘‘ The Dominion Bank,”’ “‘ Bradstreet’s,”’ etc, 
Cable Address, “ 
Collections promptly attended to. 


MULOCK’S, TORONTO.”’ 
A. B. C. Code used, 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, Sonne 
“Montgomery, Toronto,”’ NotTARIES Pustic, ETC, 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


(Telegraphic 





UE INURCY SaVV-Ed ee Ee 


Attorney and Counsellor, 


tar Broadway, New Yorx City 








OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - - = = $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


ee M. MORRISON, President. 
GEORGE AUSTIN MORRISON x, Saar 
PHINEAS C. LOUNSBURY. Viel eee 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LOTT, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C, Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
H. J. S. Hall. John P, Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
Court oF THE STATE OF NEw York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





ConDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
March 22, 1907. 


RESOURCES. 
LOans oc as «<< meee $14,806,567.28 
Bonds and Stocks....... 7,697,223 .54 
Real Estates, -aeare 221,514.94 
Overdralisa’.« nadereee 2,982.76 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
$28,018,531.35 

LIABILITIES. 
Capitalitis ns eects rosters $3,000,000.00 

Surplus and Undivided 

PFORUS A eee eee ie 5, 811,242.94 
Depositsr ncn caw 19,048,729 .72 


Reserve for Taxes and 
Interest on Savings 


Wccountsin, sesass Aces ne 49,000.00 
Municipal Bond Loan 

ACCOUNT Gos specie ene 106,000.00 
All other Liabilities ...... 3,558.69 


$28,018,531.35 








Established 1871. 


WHITNEY, STEPHENSON & CO. 
Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA, 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK ~ 


PHINEAS C. peo ae PRESIDENT 
OSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER. G. WHITON, VICE- PRESIDENT 
EDWARD rye GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN : 
TIMOTHY L, WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘AuskunfteiW. Schimmelpfeng.’’ 
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The strike of aieeiaph operators in 
Chicago, which began on midnight of 
Thursday, August 8, was brought about 
as a result of the employment of non-union 
operators at Los Angeles, extended through 
the west on the next day, involved the 
middle states and southern cities on Mon- 
day, and was extended to include New 
England on Tuesday, August 13. The 
Monday strike at New York was somewhat 
of a surprise, in that what looked like a 
stampede without actual orders to quit 
occurred there. In addition, the press 
operators joined the strike, a step which was 
hardly expected. The causes of the trouble, 
aside from the originally assigned reason, 
varied with the cities involved. For in- 
stance, the discharge of nine operators at 
New York was one assigned cause, but in an 
appeal to operators to quit the general 
secretary of the telegraphers’ union was 
quoted as saying it was a fight for the 
“closed shop.” The estimates of the 
number involved varied, being placed at 
from 18,000 to 22,000, according to the 
-estimates of different authorities. At no 
time was there an actual tie-up of the 
Western Union or Postal Telegraph Com- 
panies’ entire systems, though for a time 
certain cities were ‘‘lost,’’ and the com- 
panies resorted in a few instances to the 
mails to transmit messages. 


Early this week the interruption to the 
country’s trade was considerable, boards 
of trade and exchanges suffering espe- 
cially because of the absence of quota- 
tions, but it might be noted that the wide 
extension of the telephone and improve- 





ments in mail service have put the coun- 
try, as a whole, in a different relation 
to the telegraph service from that in 
which it stood in the last general strike 
of telegraphers in 1883. As the week 
advanced the service of the telegraph 
companies improved, and from delays of 
several days at first the service caught up 
until practically no delay was witnessed. 
The cable operators did not strike, and 
communication with Europe was at all 
times open. It was, perhaps, significant 
that it was not until Friday, when the 
sal Penal companies had almost succeeded 
in resuming normal service at many cities, 
that the president and executive board of 
the telegraphers union gave the formal 
order to strike, but on the same day the 
operators employed by the Associated 
Press went back to work, and the strike 
gave signs of failing. 





A marked success was scored by the 
American delegation to the Peace Con- 
ference in securing the adoption by the 
sub-committee having it in charge of the 
proposal regarding the establishment of 
a permanent court of arbitration at The 
Hague. The important feature of the 
proposal is that it aims at the establish- 
ment of a definitely constituted permanent 
court with a fixed number of judges, named 
for a specified term. The establishment 
of such a tribunal by the conference 
would be a result of its labors which pos- 
terity would pronounce second to none of 
those achieved by it. Happily the crea- 
tion of the court seems now to be highly 
probable, owing to the fact that the United 
States, Great Britain, France and Ger- 
many have, according to report, definitely 
agreed upon a scheme for its establishment 
under the title of the International Court 
of Justice. 





Present signs seem to indicate that the 
conference, which has now been over two 
months in session, is nearing the end of its 
work. Some of the delegates have already 
made preparations for their departure, and 
the expectation seems to prevail that the 
gathering will not be prolonged much, if at 
all, beyond the close of the current month. 
It is, of course, too early to present a sum- 
mary of its achievement, because the work 
so far has been almost wholly preliminary 
and in committee, and there can properly 
be set down to the credit of the conference 
only what it does in plenary session. It is 
considered probable that the confer- 
ence will content itself with adopting a 
declaration to the effect that a limitation of 
armaments is desirable, which means that 
the question of disarmament is regarded 
as resting in the realm of aspiration and of 
academic discussion. A proposition for a 
periodical meeting of the Peace Confer- 
ence has been somewhat discussed of late, 
though whether it will be adopted is still 
uncertain, owing mainly to some differences 
of opinion on the subject between England 








and Russia. It may not be improper to 
note at this stage that the part played 
by the delegates from the United States 
has been a most important one and not 
unworthy of the eminence in affairs of 
its leading representatives in this peace 
parliament of the world. 





While no details have been given out as 
to its terms, it is announced that a tempo- 
rary agreement has been reached under 
which the Newfoundland fisheries will be 
opened to fishermen from the United 
States during the coming season. It is 
expected that this agreement will be com- 
pleted and put in force before the adjourn- 
ment of the British parliament at the end 
of the present month. Coupled with this 
announcement comes the report that a 
paramount agreement on the fisheries 
question has been arrived at between 
Secretary Root and Ambassador Bryce, 
and that it will probably go into effect 
during the coming year. Meanwhile, 
advices from St. Johns, N. F., indicate 
that communications are passing between 
the colonial and imperial cabinets regard- 
ing the renewal of year’s modus 
vivendi with additional clauses, and that 
the United States government is pressing 
for an early settlement of details so that 
the vessel owners may take advantage of 
the opening of the herring fishery season. 


last 





Many plans looking to the betterment of 
the postal service are now under contem- 
plation by the government, according to 
information given out by Postmaster- 
General Meyer. These plans comprise 
the establishment of a parcels-post service 
throughout the country; the reduction of 
the first-class letter rate between the United 
States and foreign countries with which 
the 
establishment of a postal savings-bank 
system ; the revival of the postal note and 
the increase of money-order facilities ; the 
manufacture by the government and the 
widespread installation of stamp-vending 
machines; the sorting of foreign mail 
matter on all ocean liners coming into 
New York; the establishment of an addi- 
tional evening delivery in thickly populated 
residential districts in New York City and 
of additional deliveries in the financial dis- 
trict, coupled with the extension as rapidly 
as possible of the pneumatic-tube service, 
and finally the extension of the rural free 
delivery service. These proposals make 
up quite an extensive programme, but Mr. 
Meyer hopes to carry it out without advoca- 
ting an increase in the rates for any class of 
mail matter. 


direct steam communication exists ; 


A portion of the text of the treaty 
recently concluded between Russia and 
Japan has been made public in a cable 
dispatch from St. Petersburg. By its terms 
each agrees to respect the present territorial 
integrity of the other as well as all rights 
accruing from existing treaties or conven- 























tions now in force between them and China, 
so far as these are not incompatible with 
the principle of equal opportunities enunci- 
ated in the treaty of Portsmouth and in the 
special conventions concluded between the 
two contracting powers. Thesecond article 
recognizes the independence and territorial 
integrity of the Chinese empire as well as 
the principle of equal opportunities in com- 
merce and industry for all nations therein, 
and embodies a pledge for the maintenance 
of the status quo and the respect of that 
principle with all the peaceable means 
at their disposal. 
treaty, almost simultaneously 
with the signing of another between Great 
Britain and Russia covering important 
points touching their interests in Asia, 
would seem to give promise of an era of 
quiet in the Far East which it will take no 
slight causes to disturb. 


The conclusion of this 
occurring 





Considerable discussion is being had at 
Washington just now regarding the Jikeli- 
hood of an international conference being 
held in the United States with the view of 
endeavoring to bring about uniformity of 
practice in dealing with food adulterations. 
As is shown by the passage of the pure- 
food law, the United States has taken 
advanced ground in relation to the matter. 
At successive stages in the attempt 
frame regulations for 


to 
the export trade, 
however, differences of opinion have arisen 
as to the proper definition of adulterants, 
and it is the belief of the Washington 
officials most concerned that these dif- 
ferences, or, at any rate, some of them, 
might be reconciled or obviated as the 
result of such a conference as has been 
suggested. This idea is strongly supported 
by Dr. Wiley, the Chief of the Bureau of 
Chemistry in the Agricultural Department, 
who, after some discussion of the matter 
abroad, coupled with his 
home, has become convinced that the plan 


experience at 


is entirely feasible, and that regulations of 
international application might be adopted 


which would save much trouble and 


friction. 





There is, just at the moment, a lull in the 
situation at Casablanca, in Morocco, but 
this has been brought about only as the 
result of sharp action by the French expe- 
ditionary force. 


were driven from the town by the fire from 


The wild tribesmen who 


the warships and the vigorous attacks of 
the French and Spanish troops made re- 
peated assaults upon the town, but were 
repulsed with heavy loss by the European 
troops, aided by the guns of the warships. 
The position of the French and Spanish 
troops is, however, necessarily a defen- 
sive one, pending the arrival of reinforce- 
ments, because of the 
force on the ground, while 


smallness of the 
owing to the 


efforts of the Moorish leaders to fan 
the flame of religious fanaticism the 
numbers of the tribesmen in arms have 
increased. 
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A DEMORALIZED “STOCK - MARKET. 

Agitation against corporations and the 
legal and administrative action which has 
been directed against abuses on the part of 


such organizations have unquestionably 
had a prominent share in creating the 
ehormous shrinkage in security values 


which has been witnessed in the stock 
market of late. Even more unsettling, 
however, has been the uncertainty as to 
what further adverse measures are con- 
templated by the executive departments 
of the federal government. The general 
effect of the agitation has been to dis- 
courage investment buying of railroad and 
other corporate stocks and bonds, while it 
is equally apparent that what are termed 
large interests, some of which are more 
or less directly affected by pending or 
threatened proceedings under the Sherman 
act and other laws designed to regulate 
corporations, have for one reason or an- 
other done little to the continued 
and severe demoralization which the stock 


market has again exhibited during the 


allay 


past week. 

The importance which Wall street has 
attached to this phase of the situation 
seems, however, to have in a large degree 
obscured the fact that the anti-corporation 
agitation is not the only cause of weak- 
ness, low prices and liquidation. Nor are 
the markets of the United States excep- 
tional manifestations. 
The European financial centers have been 
suffering same exhaustion of 
buying power, and insufficiency of capital 


in exhibiting such 


from the 


to absorb constant emissions of new 
securities put out by governments, munici- 
palities and corporations of all descrip- 
tions, without being inftuenced in any de- 
gree by legislation or governmental action, 
as has been the case in this country. The 
fact that British consols have this week 
made another new low record in their quo- 
tations on the London Stock Exchange, 
with the continuance of stagnation in the 
investment market at that city, and the 
accompanying practical failures of various 
offerings of new bonds, would go to show 
that the attitude of the national adminis- 
tration of the United States, with the dis- 
position shown in various states, especially 
at the south, to adopt and enforce harsh 
measures against railroad corporations and 
their officials, while it greatly aggravates 
the disturbance in the stock market, is 
not the only reason therefor. In fact, 
it may be confidently that if 
financial conditions were normal in the 
other great markets of the world and 
capital correspondingly abundant, 
the present low level of values for invest- 
ment securities, based upon transportation 
and industrial properties in the United 
States, would, in view of the generally pros- 
perous condition of this country’s business 
attract purchasing by European interests, 
even in spite of the apprehensions which 
so-called corporation baiting is calculated 
to produce in such quarters. The action 
of the Bank of England in raising its dis- 
count rate on Thursday was indeed almost 
openly taken for the purpose of guarding 
the English money market against the 
effects of the trouble here and making it dif- 
ficult for our own money market to obtain 
supplies from London. Of foreign buying 
there has, accordingly, been no sign as yet. 

As it is, the demoralization simply be- 
came more acute this and the 


assumed 


were 


week, 


importance which was attached to consider- 
ations of the kind just referred to is shown 
by the fact that the most substantial rallies 
which were shown in the downward course 
of stock quotations were based upon reports 
that the Executive and his principal ad- 
visers had presumably considered the issu- 
ance of some declarations as to the future 
policy and action of the Departments of 
Justice and of Commerce, which would tend 
to have a reassuring effect upon the minds 
of the investing public, and to arrest the 
liquidation which had become so severe as 
apparently to be in danger of running into a 
stock panic, calculated not only to intensify 
the damage to holders of securities, but to 
react in the end upon the general business 
of the country. 

As it was, the present week has seen in 
the case of most of the active stocks traded 
in at the New York Stock Exchange the 
lowest prices of the year—lower ones, in 
fact, than were recorded in the so-called 
panic of last March. This is shown by the 
ensuing tabulation, contrasting the high 
prices for the year and the low figures of 
last March with the extreme declines of 
the present week. The enormous shrink- 
age which has been involved in the course 
of the January 1 is also 
exhibited by comparing this week’s prices 
with the high ones of the year 1906; that 
is to say, the artificially advanced values 
for most stocks which were produced last 
autumn. Supplementing this is a record 
of the declines the May 
panic of 1901, and in the declining market 
of 1903, as well as from January, 1907, at 
which time the high figures of the present 
year were generally recorded, followed by 
comparisons indicating the extent to which 
the more prominent trading securities have 
shrunk since July: 


market since 


in points in 


RAILROADS. Low, 
High, High, Low, present 
1906 1907 Mar. week 

Atchison: (cise cotiewase=s's 110% 1084 a 8134 
Atlantic Coast Line ......-.- 167% 133% 77 
Baltimore & Ohio...-....... 125% 122 204 87% 
Brooklyn Rapid Transit. ..-.. 94% 835% 45% 40 
Canadian) Pacifict,--acc teenies 201% 195% 155 161 
Chesapeake & Ohio ......-.. 65% é 36% 831% 
Chicago & Northwestern .... 240 205 137% 138 
Chicago, Mil. & St. Paul .--. 1995g 157% 122% 117% 


Delaware, Lack & Western 560 510 445 450 





Erie common .. 44% 21% ~=619% 
Brie zt pid cz cm saeae se eae 715% «57 50 
Great Northern ........-.... 348 189% 126 144 
Illinois Central ......-...... 18444 172 134 127% 


Interborough-Metropolitan. . . 


5538 39 2214 8% 
Interboro-Metropolitan pfd. . 


75% 52 26 









Louisville & Nashville...... » 15654 145% 108 103% 
Manhattan) scnes seen ss eee 162 146 129 118 
Missouri Paciiic.=.-..0cs-=s 10H 869234 63 
New York Central. .......... 156% 134% 1113 99% 
N. Y., Ontario & Western... 57% 48 38 31 
Northern Pacific. <<. 5.-..-.= 232% 189% 114% 113 
Petinsylvania <-o0 dons ieee ee 147% 141% 114 1144 
REAdiNG cian wees onan ieee 164 139% gt 85% 
Rock Island common........ 32% 30°% 7% 17% 
Southern pfd..............-. 103 94% *53 54% 
Southern Pacific. -- 97% 96% 693% 793% 
Union Pacifics-22-scevecsnas 195% 183 120% 120% 
INDUSTRIAL! 
Amalgamated Copper. -.....-.. r18% 121% 78% 65 
American Locomotive....... 7814 753% 55% 50 
American Smelting.......... 174 155 104% go 
American Sugar ...... s= 287 137% 114% 107% 
American Woolen pfd ..-..... 110% 102% 95 85% 
Colorado Fuel’ --222. e2-.--5 83% 57% ~=— 29 22} 
Consolidated Gas .......---. 18134 140% 110 109 
General Blectri® .<.<0scc0- 184 163 136% 126% 
Pressed Steel Car ........... 64% 57 30 235 
United States Steel.......... 50 o% 50% 313 29% 
United States Steel pfd...... 113% 107% 91% ogt% 


* Lowest in May. 


DECLINES IN POINTS. 








May In Fan. to Fuly to 
pant, year Aug., Aug., 
i Igor 1993 1907 1907 
AtehisOn', cick osee seaeie’s Yy 264 13) 
Baltimore & Ohio ........ a Fi a tg a8 
Brooklyn Rapid Transit... 18% 415% 43% 25% 
Canadian Pacific. . --- 30% ase 34% 17% 
St: Pauli occ. ene ce eiee 54 50 40% 19% 
BMG oc escwesae 1854 24% 6% 
Great Northern .. a aH 49 75% 24 
Louisville & Nashville. - 35 35% 435% 14% 
Missouri Pacific.......... 30% 29% 14% 
New York Central 43% 35% 14% 
Pennsylvania .......-.... 36% 2634 13% 
ROAMINS 3 s00ce ana ame suk 26% 54 23% 
Southern Pacific ......... 295% 1614 11% 
Union Pacific <=. <5 .-55 38% 6214 27% 
American Sugar...... 27% 30 17% 
United States Steel 304% 29% 21% o% 
United States Steel pfd... 32% 40 16% 9% 


Of the Piiscks embodied in the first 
table, the only ones which have not sold 
this week below their level in _ last 
March are Canadian Pacific, Chicago & 
Northwestern, Southern Pacific and Union 
Pacific. Moreover, it will be seen that 
the extent of this year’s total declines 
makes them, on the whole, fully equal to 
those which attended the industrial de- 
pression in 1903, though, on the other 
hand, the shrinkage since July, violent as 
it has seemed, has not been so severe 
as that which attended the memorable 
Northern Pacific corner of May, Igo. 


RAILWAY GROSS EARNINGS 
ADVANCING, 

Although the volume of traffic moved 
over the railroads in July may not have 
been so heavy as in recently preceding 
months, the fact is that gross receipts for 
that month show a substantial gain of 11.4 
per cent. over the figures for the corre- 
sponding period in 1906, when the increase 
over July, 1905, was 14.1 per cent., and 
when superlatives were employed to de- 
scribe the trend of railway earnings. In 
view of the facts one is forced to conclude 
that business, on the whole, is still ahead 


STILL 


of last year’s, even though this or that line |. 


may tend to display a shrinkage. Indeed, 
if the increase reported for July of the 

year somewhat smaller 
would hardly be any room for 
chagrin; first, because July is a mid- 
summer month that comes between the 
end of the movement of old grain and 


current 
there 


were 


the beginning of the movement of 
the new. grain, and, secondly, be- 


cause harvests are backward this season, 
all of which would ordinarily produce 
something of an easing up in railway 
traffic. As it is, however, shipments of 
merchandise are quite heavy, traffic in grain, 
live stock and lumber is fair, and the ton- 
nage of coal, in the west particularly, is 
good. All in all, it is difficult to find 
reasons for complaining about railway 
earnings, that is, gross receipts, although 
there is plenty of opportunity for fault- 
finding when one comes to a considera- 
tion of net earnings, the course of which 
is affected to a considerable degree by the 
greatly increased cost of operations. 

In the month of July this year roads 
operating over 98,000 miles reported gross 
earnings of $89,100,900, the gain over the 
like month in 1906 being $9,131,020, or 
11.4 per cent. The real proportion of 
this increase is best brought out by stating 
that the gain in July last year was 14.1 
per cent., while in 1905 it was 7.4 per 
cent., although in 1904, a slack-water 
period, there was a decrease of 1.4 per 
cent., but in 1903 there was an advance of 
12.3 per cent. Thus gains, eliminating the 
slight break in 1904, are cumulative in 
character. This table gives in group 
form all the data for July that have become 











available : 
Int.; 
1907 1906 p.ct7 
Northwestern ...... ........ $9,034,756 $8,235,399 O.% 
Central-western.............. 15,027,587. 13,783,990 8.9 
Trunk lines cds2s.ccuncesen 27,023,431 24,392,426 10.7 
Southera22-.35-c2-cee8 ~ 12,875,208 1%,907.455° "8a 
Southwestern. ......... * 9,308,219 8,403,758 10.7 
Paciic.-56;2<20s~e sentences 15,831,705 13,246,852 19.4 
Py Otal,. ce pesecte Sees cosas 89,100,900 79,959,880 10.4 


Gains are the rule, the leading one being 
that of 19.4 per cent. reported by the 
Pacific group. The trunk lines show an 
advance of 10.7 per cent., while the south- 
western roads furnish a like increase, 








The northwestern roads furnish an in- 
crement of 9.7 per cent., while the 
central-western division displays an accre- 
tion of 8.9 per cent., and the smallest ratio 
of gain is that shown by the southern 
roads—8.2 per cent. 

A short statistical history of railway 
gross earnings is given in the following 
table, which shows the monthly trend of 
receipts back to 1901: 





1907 1906 1905 1904 1903 1902 1901 

Inc. Inc. Inc. Dec. Ine. Inc. Tne. 
January. ...:.. 24.-19.4 .Gix 3.8 10.1 76 8. 
February ..... 2.0 25.6 42.7 *2 135 396 916 
March ... 9-5 10.3 05 «6k Gay, Se 
April .... 1.7. 8.7 4:5. Xia © 2th) Pel) 
May ... 14.7 9-5 3.5. "Sato" i092) 
June.... . 3.3 63 6 aie 81 68 
jaly. 2 a 14.1 7-4 4 tae 7a 3Ge3 
August A Bex Rag 9-4 4:6. 33.2 
September....  _. 9-3 6.3 4.0 7:9 9.6 10.5 
October..e..- ze. ES 5.9 *4.0 5.5 66 ~ 12.8 
November....  .. 46 9.1 *oi9 * 467 fee 
December... .. 5.7 0.9 "8.07 4.6 Gad 5.5 
Mate. 12.7 6.9, rae Ee 8.0 10.5 

*Increase. t+ Decrease. 


Comparatively few roads show decreases, 
and where losses are noted in individual 
cases the volume is not sufficiently large to 
merit especial consideration. On the other 
hand, many roads report noteworthy gains 


over July, 1906. Thus the Northern 
Pacific, the New York Central and the 
Canadian Pacific report increases of 


$1,266,481, $1,040,095 and $1,018,000 
respectively. 

All of the principal inereases scored in 
July this year are set forth in the following: 


LEADING INCREASES IN GROSS EARNINGS. 













Northern Pacific... .6-==+ss=:5-2edesegeeeeeiee $1,266,481 
New York Central....-. vacdeagiee.. EyGa0.ogs, 
Canadian Pacttic.,..... 2.4). <.s- sseaseweete een 1,018,000 
Baltimore & Ohio: ..2.35.2s Ge. cose anes se eee 707,057 
Grand Trunk <2... J. Jes st atceteaseaese eee eee 395,002 
Ikinois. Central... ..-0ccse--honsaen sane eee 360,673 
Southern. . -<.¢2<<scwc<sco saesoasi een eae eee 349,795 
Missouri, Kansas & Texas.: 255. ccceseaseee eee 336,913 
Canada Norther. ;.......s<saseseseseee-ieeeeeee 335,700 
Louisvi le & Nashville .........0.00.s.ceeeus eee 332,837 
Denver & RioGrandeé: s...0cic. cs csseasseees ee 294,600 
Great Northern system... ..2<.sossaskeseeae eee 276,222 
Buffalo, Rochester & Pittsburgh................ 275,348 
Michigan Centralico. 25. 22e ee ae 267,872 
Missouri Pacific (3. 3... &esee asses sase) » ga SHOS 
Lake. Shore... sca, ccnosen sees wine. 220,444 
Texas & Pactfic. 5. ..22022.cces- 22 201,976 
Cleveland, Cincinnati, Chicago & St. Louis. ..... 169,099 
Pittsburgh & Lake Brie... 230+ <ssee eee 117,922 
Minneapolis, St. Paul & Sault Ste. Marie ....... 103,813 
Mobile & Ohio ..........-.. a= 255465 bere 82,667 
Wheeling & Lake Erie 72,830 
Colorado & Southern. ...... 70,463 
Wabash. . .-. 0.0.3. cc.cccemce soe Soe ee ee 63,790 

Total .:.... 2.002. 0cacbe eco enee eee 8,615,599 


Returns for identical réage for the first 


seven months of the current calendar year ~ 


are given in the appended table: 











1907 1906 Increase P. ct 

January ......- $69,909,545 $68,272,841 $1,636,704 2.4 
February .....- 61,847,147 60,613,077 ~—«- 1,234,070 2.0 
Mareht 2.3.2.2 75,623,443 70,915,286 5,708,157 8.0 
ys) ad ee ees 79;282,674 68,316,988 10,965,686 16.0 
May 2.3 Sane 82,728,103 71,898,426 10,829,677 15.1 
Ree gee eS 82,056,350 72,355,927 9,700,423 13.4 
July... 89,100,909 79,969,880 9,131,020 11.4 
Seven mos... 541,548,162 492,342,418 49,205,744 9.9 


It will be seen that gross receipts for 
identical lines aggregate $541,548,162, the 
gain over the corresponding period in 1906 
being $49,205,744, or 9.9 per cent. 


THE TREASURY AND THE MONEY 
MARKET. 


According to report, the Secretary of 
the Treasury, Mr. Cortelyou, has already 
decided upon the measures which the 
government should adopt in order to 
relieve the money market during the crop- 
movementseason. As has been pointed out 
before, the Treasury Department, while 
maintaining an entirely adequate working 
balance, could readily afford to distribute 
something like $50,000,000 or more 
in the form of deposits in the national 
banks, thereby relieving the stringency 
which is pretty sure to occur 
the calls of the west and 
actual currency with which to carry on 
harvesting operations and move the cotton 


when 


and grain crops of the country are in full 


south for 


tine 


| od 
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swing. The Secretary, it is said, has 
accordingly resolved to pursue, with some 
modifications, the methods adopted by his 
predecessor, Mr. Shaw, last year. It is 
stated that the Treasury officials do not 
expect that the amount of money called 
for will be as large as that which was 
needed last year, and it is also pointed out 
that the Treasury is in better shape to meet 
the demand, owing to the ability which it 
is believed to possess under an act of the 
last Congress to deposit customs receipts, 
as well as those derived from internal 
revenue, in the national bank depositories. 

Animportant modification of the methods 
hitherto pursued by the Treasury in con- 
nection with its deposits in the national 
banks takes the form of a plan whereby 
the funds which the government places in 
the banks shall be subject to withdrawal 
by check. In this way the Treasury places 
itself in the attitude of an ordinary de- 
positor, and simplifies the arrangement 
between it and the depository banks. This 
proposition has naturally been received 
with considerable approval, but at the same 
time suggestions have not been lacking that 
the Treasury regulations might undergo a 
further and beneficial change if it should be 
determined to permit payment of customs 
and other revenue collections by means of 
checks, instead of by the deposit of the 
actual cash, as is now required. The 
modernization of the government’s finan- 
cial operations, making payments to the 
Treasury the subject of Clearing House 
operations, would, it is argued, have a very 
decided influence upon the money markets, 
and minimize the actual employment of 
funds which are involved in payments to it. 
The importance of reducing actual drains 
upon the bank reserves of the country can 
be readily appreciated, but whether this 
further expedient will be adopted remains 
to be seen. It represents a departure from 
traditional methods which the department 
would be likely to take only after careful 
deliberation, and in connection with safe- 
guards calculated to provide against un- 
toward results under the stress of novel or 
unforeseen circumstances. 





BUSINESS LEGISLATION BEFORE THE 

- AMERICAN BAR ASSOCIATION, 

A number of recommendations for legis- 
lation upon matters which touch business 
at one point or another will be laid before 
the American Bar Association by com- 
mittees of that body when it convenes at 
Portland, Me., a week from Monday. 
From an advance abstract which has been 
given to the press of a report dealing with 
insurance abuses and suggesting some 
methods of correcting them, it appears 
that the committee on insurance holds 
that the responsibility for corruption by 
company and state officials with respect 
to life insurance lies in part with the 
system of state supervision in vogue, 
but back of that, in extravagance, manipu- 
lation of investments, excessive com- 
missions or a riotous desire for bigness 
which was developed out of the failure to 
apportion frequently and account for the 
immense surplus accumulated through the 
deferred payment policy. The report is 
particularly severe upon what it terms the 
incompetent or corrupt administration of 
the unsatisfactory insurance laws in force 
in the several states. With few exceptions 
the state insurance departments are 





declared to be sinecures. In the view of 
the committee a federal insurance depart- 
ment with jurisdiction over interstate 
transactions in insurance would furnish the 
American people a higher degree of 
protection against incompetency and fraud 
than is possible under the existing system 
of state supervision. 

As has been already indicated in these 
columns, some legal difficulties may be 
found to lie in the way of the establishment 
of a system of federal supervision, and only 
an indirect method of attaining that result 
is suggested in the resolutions proposed 
for adoption by the committee. This is 
“federal supervision by means of postal 
rules restricting the use of the mails to insur- 
ance companies doing business within certain 
recognized lines.” It need scarcely be said 
that this falls short of some plans already 
suggested looking to the same general end. 
After urging the adoption of a resolution 
disapproving what it declares to be ‘‘the 
prevalent custom which makes state insur- 
ance commissionerships political prizes,” 
the report recommends that all companies 
created under the laws of foreign countries 
be required to make a deposit in at least 
one of the states before transacting busi- 
ness anywhere in the United States; that 
the valued policy laws be repealed; that 
the office of fire marshal be created in each 
state, and that the apportionment and con- 
tingent distribution of the deferred dividend 
surplus on existing life policies of all com- 
panies be made a condition precedent to 
the transaction of business outside of the 
home states of the several companies. 
These recommendations of the committee 
on insurance, will be passed upon by 
the Bar Association, which is generally 
regarded asa conservative body, and whose 
indorsement would carry much weight with 
the general public. 

The committee on commercial law has 
prepared a report in which the belief is 
expressed that the definition of insolvency 
in fact should be enlarged, and that the 
national bankruptcy act should be modified 
so as to provide that insolvency may be 
proved by evidence establishing any one 
of the three following circumstances, 
namely, (1) the return of nulla bona toa 
writ of fieri facias (execution); (2) inability 
to pay debts in the course of business as 
they mature (to be limited to commercial 
classes), and (3) the appointment of a re- 
ceiver for a copartnership or corporation 
which is insolvent. The committee recom- 
mends further that the enumeration of 
acts of bankruptcy be enlarged so as to 
coincide with the new definitions of in- 
solvency in fact. The same committee 
recommends the approval by the Bar 
Association of both the proposed uniform 
sales act and the uniform warehouse re- 
ceipts act, and that a special committee or 
special committees of the association be 
appointed to secure the passage of those 
measures by legislatures of states which 
have not already adopted them, and by 
Congress for the District of Columbia. 

Uniformity in legislation along a par- 
ticular line is not secured rapidly or with 
ease among so large a number of legislative 
jurisdictions as are comprised within the 
territorial boundaries of the United States. 
An illustration of this fact may be found in 
the account given by the committee of the 
progress thus far made in securing the 
enactment of the two bills last mentioned, 


In six of the states there has been no session 
of the legislature since the last meeting of 
the association. The sales act has not 
been introduced in the legislatures of thirty- 
three other states, and the warehouse 
receipts act has not been submitted to the 
legislature of twenty-seven states where 
they have convened. The sales act has 
been actually adopted in two states and 
one territory, namely, Connecticut, New 
Jersey and Arizona. It was 
but not passed in the legislatures of 
Georgia, Maine, Massachusetts, Minnesota, 
Nebraska, New York, Pennsylvania and 
Washington. The warehouse receipts act 
has been adopted in Connecticut, Idaho, 
Iowa, Massachusetts, Montana, New Jersey, 
New York, and in a slightly modified 
form in Illinois, or eight states in all. It 
was introduced but did not pass in the 
legislatures of Florida, Georgia, Maine, 
Minnesota, Nebraska, Pennsylvania . and 
Washington. No report on either bill has 
come from Mississippi, while advices from 
Alabama indicate that the warehouse 
receipts bill is pending in the Senate of 
that state. Both bills were introduced in 
Congress for the District of Columbia but 
were not reached. It takes time and effort 
to secure uniformity, but with them, vivified 
by a steady enthusiasm, very gratifying 
results may be attained, as is shown by the 
progress made in procuring the adoption 
of the negotiable instruments law. 


introduced 





THE STANDARD OIL COMPANY AND 

THE ADMINISTRATION. 

Steps looking to a review of the judg- 
ment entered against the Standard Oil 
Company at Chicago have been taken with 
great promptness. On Friday of last week 
counsel for the company applied for a writ 
of error to Judge Grosscup in the United 
States Circuit Court of Appeals for the 
Seventh Circuit and the writ was granted, 
though action upon an application for a 
writ of supersedeas was postponed pending 
the deterinination of the amount of bond 
the company should be required to file. 
On the same day the attorneys for the 
company filed the bill of exceptions to the 
rulings of Judge Landis in the Circuit 
Court. These exceptions number over 
one hundred, and in view of the importance 
of the case certain of them possess a greater 
degree of general interest 
attaches to such matters. 

Among the rulings of Judge Landis to 
which exceptions are taken are his decision 
that 1,462 offenses had been committed 
instead of limiting the number to the pay- 
ments or shipments involved, his ruling that 
the connection with the St. Louis terminal 
companies constituted a railroad route in 
interstate commerce, and his exclusion of 
testimony with reference to the 64 -cent rate 
over the Chicago & Eastern Illinois Rail- 
road Company’s road. Other points made 
on behalf of the company are that the Hep- 
burn act repealed the Elkins law and extin- 
guished the penalties prescribed thereunder; 
that the Elkins law is unconstitutional be- 
cause (1) it fails to define with sufficient 
particularity the offense of which the de- 
fendant was convicted ; (2) it is an unwar- 
ranted delegation to railway companies of 
the legislative power to fix rates; (3) it 
does not affirmatively give the shipper the 
right to appeal to the courts and show that 
the rate required is excessive, and (4) the 
power to regulate commerce does not 


than usually 


include the power to prohibit the making of 
charges by common carriers. Finally, the 
point is made that the fine imposed was 
excessive and was in violation of the eighth 
amendment to the Constitution, which 
prohibits the imposition of excessive fines 
or the infliction of cruel 
punishment. 

It may not be without interest to note that 
on the day on which the writ of error was 
secured at Chicago the Standard Oil Com- 
pany of New York was indicted by the 
federal grand jury for the western district of 
that state for accepting special and illegal 
concessions from railroad companies opera- 
ting between New York and Vermont. The 
charges are made in reference to shipments 
of 228 cars of petroleum and its products 
from Olean, N. Y., to points in Vermont 
by the routes of the Pennsylvania and New 
York Central railroads, combined with those 
of the Rutland and the Vermont Central 
railways. Indictments were returned at 
the same time upon the same facts against 
the Pennsylvania and the New York Cen- 
tral railway companies and the Vacuum 
Oil Company of Rochester. In the event 
of conviction upon the counts in these 
indictments the Standard Oil Company, 
in case Judge Landis’s rulings should be 
followed, would be liable to a fine of 
$4,560,000, while the aggregate fines for 
the four corporations involved would, in 
case of the conviction of all, amount to 
$18,240,000. 


and unusual 


While these proceedings were in progress 
in the courts the Bureau of Corporations 
was finishing up’ its work on a fourth 
installment of its report upon the Standard 
Oil Company, which was made public the 
first of the week. In this report, which 
deals with discrimination in prices, the 
charge is made that the Standard, enjoying 
practically an absolute monopoly of the oil 
trade in the United States, has charged 
‘such prices as it could thereby extort, 
and the American consumer has had to 
pay those prices”; that ‘‘ meeting com- 
petition abroad, it has given the foreign 
consumer enormously lower prices, and it 
has used the profits made at home to 
maintain its position abroad, so that the 
American consumer has been severely dis- 
criminated against for the purpose of main- 
taining, not the dominance of American 
export trade, but the dominance of a 
particular combination which has used its 
power frequently and conspicuously to the 
disadvantage of the American public.” In 
support of its conclusion in this direction 
the report cites statistics going to show 
that the course of American and foreign 
prices in the last five years of the period 
covered by it exhibited a greatly increased 
divergence, the American prices in general 
going up and the foreign prices showing 
a marked decline. 

In like manner, the report declares, as the 
result of the Standard’s policy there has 
been established a remarkable system of 
discriminations in prices for the same prod- 
ucts in different localities throughout the 
country. To take only one illustration out 
of several adduced, it is pointed out that 
the average price for a gallon of oil, freight 
deducted, ranges among the states on the 
Atlantic seaboard from 7.7 cents in Dela- 
ware to 13 cents in part of Georgia, and 
that on the Pacific coast the price ranges 
from 7.2 cents to 15.7 cents per gallon. 
It is proper to say in referring to this 
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report that the Standard Oil officials 
promise that at the proper time and place 
full and complete answers will be made to 
what are termed the ‘‘erroneous and 
illogical statements” of the Bureau of 
Corporations. Ina brief statement issued 
on Monday they declare that the inquiries, 
the reports and the illogical deductions of 
all deparments of the government have 
been actuated by no other spirit than to 
‘‘down the Standard,” using a phrase 
alleged to have been employed by one of 
the Corporation Bureau’s agents in asking 
information from an English dealer in 
Russian oils. The Standard officials insist, 
on the other hand, that the business of the 
company ‘‘has been conducted always with 
careful reference to the rights of the pub- 
lic and under the best possible advice in 


~ 3) 


conformity with our complex laws. 


? 


EDITORIAL NOTES. 

It is interesting to note that while a 
conference of the attorney-generals of the 
different states in the southern portion of 
the Mississippi valley has been in progress 
this week at St. Louis with a view to devis- 
ing concerted measures to attack and punish 
‘trust’? organizations, steps are on foot to 
bring about another new industrial com- 
bination of large proportions. The project 
in question relates to a prospective merger 
of the paper mills and pulp works of several 
western states, it being stated that the new 
corporation will be formed on the usual 
‘*trust’”’ principles with an exceedingly 
large capitalization, and that the avowed 
purpose of its promoters is to practically 
control the paper and pulp business in 
the northwestern states. It would accord- 
ingly seem somewhat remarkable that 
in the face of continued efforts by the 
legal and executive officials of 
sections of the country to curb and 
harass such combinations, and of the 
tendency of legislatures to make the laws 
which bear upon them more and more 
stringent, the owners of properties which 
can be utilized in such connection, and 
the capitalists whose aid is necessary for 


various 


financing the operations, should venture to 
enter upon schemes like the one which is 
referred to above. It may, however, also 
be noted that one industrial combination 
has this week succumbed to a combination 
of unfortunate circumstances and has been 
placed in the hands of a receiver. The 
company in question is the Pope Manufac- 
turing Company, which is a reorganization 
of the American Bicycle Company, of un- 
fortunate memory. The company’s bank- 
ruptcy, it is, however, stated, is not on 
account of any lack of business in its line, 
which comprises the manufacture of bicy- 
cles and motor vehicles, but is due to 
inability procure adequate 
accommodation from the banks. 


to financial 





Much importance attaches to the atti- 
tude of the foreign financial markets, and 
particularly of London, toward American 
securities, and also in respect to loans‘to 
interests identified with the stock market 
on this side of the ocean. It has already 
been pointed out that London has dis- 
played much unwillingness to its 
capital to Wall street, as it usually does at 
this season of the year. In fact, the volume 
of such transactions during the past month 
or so seems to have fallen far below the 
customary figures. Owing to the restricted 


loan 











conditions which prevail in the London 
money market and at the continental cen- 
ters as well, together with the low prices 
for British consols and other securities, 
there would seem to be good reason for the 
indisposition of foreign bankers to put out 
large amounts of money in New York. In- 
deed the raising of the Bank of England’s 
rate to 4% per cent. on Thursday, a most 
unusual proceeding at this time of year, 
seems to have been dictated by a desire 


to protect the British money market 
from American inroads. It would, how- 
ever, seem, according to recent ad- 


vices, that the backwardness on the part 
of foreign capital in taking advantage of 
the high rates wrich can be obtained at 
New York for loans running over January I 
is partly based on other considerations, 
chief among which are the violent 
fluctuations which have prevailed in the 
values of American securitics and the un- 
certainty which still exists as to the ultimate 
effects of the agitation against corporations 
and the measures adopted by the authori- 
ties, national and state, in connection with 
such concerns. Foreign financiers, it 
would appear, lack the courage to tie up 
large amounts of money in fluctuating 
values, especially at a time when perfectly 
stable home _ securities remarkably 
cheap. In other words, the collateral 
which American markets offer as securities 
for their loans is looked at askance. More- 
over, this feeling, which is largely an 
outcome of the recent legislation and 
administrative measures regarding different 
corporations in this country, has cut off for 
the time being foreign investment buying 
of our railroad and other securities, despite 
the prevalent belief that interest and 
dividends continue be paid 
thereon, with the additional inducement 
that at present quotations the income 
return they yield would ordinarily be 
exceedingly themmeyesmmos 
foreign investors. 


are 


will to 


attractive in 





A fresh illustration of the difficulty which 
American municipalities, even those of the 
highest credit, find in obtaining purchases 
for their bonds has been furnished by the 
results attending the offering of about 
$4,000,000 4 per cent. bonds by the city of 
Boston last week, and the $15,000,000 of 
4 per cents advertised by the finance de- 
partment of New York City in the present 
week. In the case of Boston the bids were 
for only an insignificant amount of the total 
offering, while in the case of New York 
the applications, which in only a few in- 
stances were slightly above par, aggregated 
merely some $2,700,000. These instances 
are supplemented by the fact that several 
smaller municipal bond issues brought out 
within the last few days have also fallen 
flat or have been met by bids for only a 
small proportion thereof. It seems, in fact, 
that in the present condition of the money 
and investment markets, municipal bonds 
bearing as low a rate as 4 per cent., even 


counter, as it is termed, and has, in 
fact, since the formal subscription closed, 
been able to market some $2,000,000 
additional, some of the city’s creditors 
having accepted amounts of the bonds in 
settlement of their claims. An unfavor- 
able side to this latter situation, however, 
is that some of these bonds have later 
appeared in the street and offered 1 to 
2 points below par, having been sacrificed 
by their holders to raise necessary funds. 
The idea of a popular subscription has 
not, however, been quite as successful as 
some oversanguine advocates of such a 
plan seem to have imagined would be the 
case. In fact, it may be noted that the 
acting comptroller of New York suggests 
further amendments to the existing laws 
on the subject which would increase the 
desirability of the city’s bonds for invest- 
ment by banking institutions, or, in other 
words, to make them entirely exempt from 
taxation. 





Mention was made in these columns last 
week of the fact that commodity prices 
in England showed a decline in July 
strikingly similar to that reported by 
BRADSTREET’S for United States markets. 
The London E£conomist, instance, 
showed a decline in its price index num- 
ber during that month from 2594 to 
2571, or about eight-tenths of 1 per 
cent. The latter figure is, however, con- 
siderably higher than that recorded at the 
end of last year, and the general range of 
English prices is still very high. The 
following is a statement of the Economist’s 
index number for each month of the 
current year, and at intervals since the end 
of the year 1902: 


for 


End of Index No. End of Index No. 
July. 200772.-<2ea cee 2571 September, 1906....... 2355 
June, 1907! 2n2ee 5.3. (2504 June; 19060... eee 2362 
May, 1907 Scccennoccs, S008 Marth, 1906)...-:.2+2-ns 2306 
April, 1007 2.2.0. 22.ce< 2549 December, 1905 ....... 2342 
March, 100772 seneeneees 2516 June, ‘1906 nore 2163 
February, 1907 ..-..-..-. 2521 December, 1904 ....... 2136 

2494 Juné, 1606. 0.220. ~-+ 2130 


January; 10072-.02-.--- 








December, 1906. 2499 December, 1903....... 2197 
November, 1906 . ~- 2501 December, 1902 ...-... 2003 
October, 19065. 25 n5023 2458 


‘“*One feature of the month’s record,” 
says the Economist, ‘‘was the numerous 
fluctuations in the price of copper, the 
tendency being downward, and at the 
close the quotation was materially lower 
than at the end of June. Tin also 
declined. There was, however, a rather 
pronounced advance in pig iron, owing to 
a rapid decrease in the warrant stocks, and 
lead also improved in price. In the textile 
section raw cotton moved up to a small 
extent, but cotton manufactures lost ground 
slightly. Woolandsilkdeclined. Timber 
became dearer during the month, and in 
the list of foodstuffs and articles of domestic 
consumption wheat hardened in price on 
account of the prospects of a lessened pro- 
duction from the forthcoming harvest. 
Meat, copper and sugar were somewhat 
cheaper at the end than at the beginning 
of the month,.”’ 





Revised figures of European wheat stocks 


when exempt from taxation and furnishing held on August 1 show that at that date 


a legal medium for the investment of 
savings bank and trust funds, are not at- 
tractive, in view of the much higher rate 
of interest which can be earned through 
purchases of railroad and other bonds. 


The finance department of New York City, 


having been enabled to do so by the 
amended law passed at the recent session 
of the legislature, can now sell its bonds 


| 
year. 


there were held 62,300,000 bushels in and 
afloat for Europe, as against 71,300,000 
bushels on July 1, and 62,700,000 bushels 
on August 1 a year ago. This was a 
decrease of 9,000,000 bushels from July 1, 
and of 400,000 bushels from August 1 last 
The combined American and Euro- 
pean stock on August I was 126,000,000 
bushels, a decrease of 10,800,000 bushels 








bushels as compared with August 1, 1906, 
and of 33,000,000 bushels as compared 
with August 1, 1905. The following figures 
compare the American and Canadian stocks 
of wheat on or about the first of each 
month since January 1, 1905, with those 
held in Europe on the same dates, as 
reported by BRADSTREET’S for the United 
States and Canada, by Broomhall for 
Europe and afloat therefor, and the grand 


total thereof on the same dates: 
{Five figures omitted.] 





U.S.and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
March 1. 80,4 75,4 51,9 83,0 88,1 86,7 163.4 153,5 138,6 
April 1.- 83,5 70,6 46,4 83,6 90,7 89,8 167,1 161,3 136,2 
Mayr... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 
June .. 73,1 43,7 20,0 82,5 82,7 82,4 155,6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,8 109,8 99,2 
August ¢ 63,7 43,1 20,9 62,3 62,7 72,1 126,0 108,4 93,0 
Sept. x0. ease 45,2 22,8 .... 70,7 73,0 - 115,9 95,8 
Octiavis? 225216661 38:6 “ee Bees 147,8 118,8 
Nov..t.....-. 73,0 58,2" 22. 88,5 75,9) cose 2OxcOneeee 
Det. re 5c 78,7 68,3 .--. 80,7 83,8 - 168.4 152,1 





The leading features of the August 1 


|crop report made by the Agricultural 


Department late last week were given in 
brief in BRADSTREET’S of August1o. The 
report as a whole was, however, a very 
lengthy one, and for purposes of record it is 
given in full this week in another column. 
Put in brief table form, the following con- 
ditions are shown as of August 1, as com- 
pared with July 1, 1907, August 1, 1906 and. 
1905, and the average figures for a period 
of years: 


Aug.1, Fulyt, Aug.1, Aug.1, 1w0-yr 

1907 1927 1906 19095 av’ge 

Coriit. a. ceee 82.8 80.2 88.0 89.0 83.2 
Spring wheat.. 79.4 87.2 86.9 89.2 83.4 
Oats cases 75.6 81.0 82.8 90.8 849 
Barley'o=: ee 84.5 84.4 90.3 89.5 86.0 
Rye 5-5 eee §8.9 80 7 90.8 92.6 88.5 
Buckwheat ... 91.9 er 93.2 92.6 g1.8 
‘Tobaccouts--- 82.8 81.3 87.2 84.4 *83.4 
Potatoes ..--- 88.5 go.2 89.0 87.2 85.8 


“% Five-year average. 
Reduced to a quantitative form, the prob- 
able results (in bushels) of the condition 
figures of the leading cereals point to about 
the following: 


Possible Actual Record yields 
yields 1907 yields 1906 and years 
Winter wheat.. 409,500,000 492,888,000 492,888,000 1906 
Spring wheat.. 228,850,000 242,372,966 293,185,322 1899 
Total wheat... 638,350,c00 + 735,260,966 748,460,218 1901 
Corn cook eae ac 2,648,650,000 2,927,416,091 2,927,416,091 1906 
Oats So---- naa 910,488,000 964,994,522 987,842,704 1902 
Barley 163,670,000 178,916,484 178,916,484 1906 
Rye ee--osese 33,800,000 33,374,833 33,630,592 902 
Totalabove 
cereals ...... 4,394,958,000 4,839,872,896 


There is here indicated a total crop (in 
bushels) of five leading cereals of 4,394,- 
958,000, which is a decrease of 9 per cent. 
from 1906. ‘These figures point thérefore, 
on the whole, to smaller but not short 
yields of leading grains, the final outturn, 
particularly in corn, depending upon the 
character of the weather in the next six 
weeks. An additional feature of the latest 
government report is the very full state- 
ment of conditions among the other crops 
which go to make up this country’s agri- 
cultural returns, and which will be found 
summarized herewith : 






Aug.1, Fuly1, Aug.t, 

1907 1907 1906 
Pastires!eeceteaseass- see eaaneen 91.7 88.9 87.7 
Timothy Bays. ics 2) axe bade dees 89.0 82.0 82.0 
Alfalia’co5c Acgssaunnsetan'open 92.0 88.0 91.0 
Millet /<¢ deeds - dene Go-n-bte<ssouew) 10010, 88.0 85.0 
Flak eo. 2k ceraee pana oer ee ook 91.8 Or.2 92.2 
Rite so co seecute cates eee e eae 88.6 88.7 83.1 
Sweet potatoes. .....5..-.0..-ccece 86.0 86.0 91.0 
Watermelons (2c.3..deces---ccns0e 78.0 75.0 81.0 
Sorghum’. <= << <s-sesstvsccseenese 83.0 85.0 89.0 
Sugar cane............ 92.0 93.0 87.0 
Sugar beets 92.0 91.0 96.0 
PLODS ion seta sees sean nw cote es cocks 89.0 89.0 97.0 
PIOMP oe tent Gace ohne c Soade cdcens 88.0 89.0 90.0 
IBEGOML GOIN see asec aes heen k= aoe 86.0 85.0 89.0 
ORIONS Sore wes onct se Soakcen ses 92.0 90.0 90.0 
Pbans .3 4 ~ 89.0 87.0 90.0 
Tomatoes) otic escseree cn coceeee 86.0 82.0 87.0 
Ap lee tee cee ertc oe arcane 39.0 44.0 68.0 
Peaches... égenctas 33.0 36.0 66.0 
GTADES.Socns2<0 able 84.0 84.0 86.0 


The hay crops all gained in condition 
during July, but the apple and peach crops 
lost, and the comparison with a year ago in 


at par by private sale, or over the from July 1, but a gain of 17,600,000) this latter direction is not a favorable one. 
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RECENT LEGAL DECISIONS. 
(Prepared for BRADSTREET’S.] 
Husband’s Land—Wife’s Interest. 
The Supreme Court cf Minnesota held, in the 
case of Griswold vs. McGee et al., that the right 
which a wife has by virtue of chapter 4o of the 
General Laws of 1875 and chapter 37 General 
Laws of 1876 in the lands of her husband during 
coverture is inchoate and contingent, and may at 
any time before it becomes consummate by the 
death of the husband be diminished or entirely 
taken away by the legislature. 





Railroad—Crossing—Grade—‘Practicable.”’ 
The Supreme Court of Indiana held, in the case 
of Pittsburgh, Cincinnati, Chicago & St. Louis 
Railway Company vs. Indianapolis, Columbus & 
Southern Traction Company, that evidence of civil 
engineers that it is possible to substitute an over- 
- grade or an undergrade crossing for a grade 
crossing of an interurban railroad and a steam 
railroad did not necessarily establish that it was 
‘‘practicable'’ to make the substitution as pro- 
vided by the act of 1903, section 5, page 125, 
especially where the expense of such a change 
would be very great. 





Liquor Saloons—Residence District. 

The Supreme Court of Indiana held, in the case 
of City of Greencastle vs. Thompson, that under 
the cities and towns act of 1905, subdivision 40, 
section 53, the common council of a city has 
express power to define suburban or residence 
parts of the city from which saloons are excluded, 
and that where an ordinance defining the same 
and excluding saloons therefrom has been duly 
adopted, it constitutes sufficient proof of the 
territory in which saloons are forbidden, and can 
only be overthrown, if at all, by showing that the 
city abused its power in defining the residence 
district and that the ordinance was so unreason- 
able and oppressive as to exceed the power granted 
to the municipal corporation, and that no consti- 
tutional guaranty was violated either by the statule 
granting authority to pass such an ordinance nor 
by the ordinance itself. 





Taxation—Railroad Property. 

A decision of no little interest in reference to the 
taxation of railroad property has been rendered by 
the New Jersey Court of Errors and Appeals in the 
case of The Bergen & Dundee Railroad Company 
vs. State Board of Assessors et al. The case in- 
volved the constitutionality of the Duffield act of 
1g05, under which so-called second-class railroad 
and canal property was assessed at local tax rates 
instead of r per cent., as previously. In the case 
before the court the railroad company appealed 
from the assessment of its second-class property in 
the city of Passaic at a rate which was much in 
excess of that formerly paid. ‘Ihe court held that 
the Duffield act, under the authority of which the 
rate was levied, was not in conflict with the pro- 
vision of the state constitution that ‘‘ property shall 
be assessed under general laws and by uniform 
rules according to its true value,’’ and did not 
contravene the provision of the national constitu- 
tion that no state shall ‘‘deprive any person of 
life, liberty or property without due process of law, 
nor deny to any person within its jurisdiction the 
equal protection of the laws.” 





Employer’s Liability—Lease—Privity. 

The Kentucky Court of Appeals held, in the 
case of Illinois Central Railroad Company vs. 
Sheegog’s Adm'r, that where a railroad corpora- 
tion has been given a franchise by an act of the 
legislature of the state under which it has assumed 
certain burdens, it cannot by a lease exempt itself 
from responsibility for the torts of itself and its 
lessee ; that while the courts have exempted the 
lessor from liability for torts of the lessee resulting 
from the negligent operation and handling of its 
trains and the general management of the lease- 
hold property, they hold the lessor bound for an 
injury resulting from the negligent omission of 
some duty owed to the public, such as the proper 
construction of its road, station houses, etc., and 
that where injury has resulted to an employee of 
the operating company by reason of a failure of 
the lessor to perform its public duty, as in the 
failure to construct a safe road, the injured em- 
ployee may sue the lessor company as one of the 
public for its failure to perform that duty, and not 
because between himself and the lessor company 
the relation of employee and employer or any 
relation of contractual privity exists. 


Accident—Injury—Expert Evidence. 

The Supreme Court of Illinois held, in the case 
of City of Chicago vs. Didier, that where there is 
no dispute as to the manner of an injury, but the 
question is whether certain physical conditions 
were caused by the injuty complained of, and the 
determination of the question involves a special 
skill of trade or knowledge of science that does not 
come within the experience of laymen possessing 
the education or knowledge common to those 
moving in the ordinary walks and engaged in the 
ordinary occupations of life, then persons possess- 
ing this special knowledge, skill or science may 
give their opinion on the subject. In this case the 
court permitted certain questions to be asked and 
answered by medical witnesses as experts touching 
the effects produced upon the body of the appellee 
by a fall on a sidewalk in the city of Chicago, It 
was undisputed that she was rendered unconscious 
by the fall, and the medical evidence objected to 
tended to show that certain internal injuries 
resulted therefrom. 





Contract—Machinery —Breach — Damages. 


The United States Circuit Court for the Western 
District of Georgia held, in the recent case of 
D, A. Tompkins Company vs. Monticello Cotton 
Oil Company, that where the defendant purchased 
cotton-seed milling machinery of the plaintiff to be 
installed by a specified time, and in contemplation 
thereof purchased large quantit*es of cotton seed, 
which deteriorated in value because of plaintiff's 
delay in installing the machinery, the defendant 
was not entitled to recover on a counterclaim losses 
resulting from the manufacture and sale of the 
seed products which might not have occurred had 
the machinery been installed in time. It appeared 
that the plaintiff, foreseeing that it would be unable 
to deliver the machinery in time, notified the 
defendant of that fact, and the court held that this 
circumstance made it the duty of defendant to 
reduce its damages to a minimum, and that it 
was not justified in purchasing such improvident 
quantities of seed as made it necessary to store the 
same on the ground exposed to the elements and 
charge the damage to the plaintiff. 





Bill of Lading—Goods—Delivery. 

In the case of Murphy et al. vs. American Can 
Company, recently decided by the Court of 
Appeals of Maryland, it appeared that the appel- 
lants sued the appellee for an alleged failure to 
deliver certain tin cans purchased and paid for 
f. o. b, at Baltimore. The cans were delivered to 
the captain of a sailing vessel which was driven 
ashore in a storm, and the cans were damaged 
and the appellants refused to receive them, The 
bill of lading was mailed to the vendees, together 
with a letter informing them of the delivery. This 
bill of lading was retained by the appellants. The 
court held that the appellants’ conduct after re- 
ceiving the bill of lading, and the information by 
letter of the delivery, showed an acceptance of the 
goods in transit, and also such a ratification of the 
delivery as to estop them from maintaining the 
action; that the loss caused by the accident must 
fall upon the one who owned the cans when they 
were damaged ; that the bill of lading represented 
the goods described in it, and that an accept- 
ance of the bill by the consignees therein named 
amounted to an acceptance of the goods repre- 
sented by it. 





Bank—Loan—Cashier— Liability. 

The Kentucky Court of Appeals held, in the 
case of Citizens Bank et al. vs. Bank of Waddy’s 
Receiver, that where there are no limitations on 
the authority of a bank cashier he can exer- 
cise powers within the apparent scope of his 
authority; that being the agent of the bank his 
acts within his official sphere are binding upon the 
bank, and he may borrow money in the regular 
course of the bank's business and pledge its prop- 
erty for the payment thereof; that a lending bank 
was entitled to a lien on the collateral pledged to it 
for the payment of its loan where it acted in good 
faith and there was nothing in the transaction to 
put it on notice that the cashier of the borrowing 
bank was exceeding his authority or misapplying 
the funds of the bank, or that the bank authorities 
were not regularly constituted and doing their 
duty, and that where a borrower from a bank in 
renewing his note left his own note with the 
cashier, who promised to get it and send it to him, 
but instead of doing so pledged both the old and 
the new notes to other banks to secure loans, the 
makers of the notes were bound to both of the 
banks as innocent holders of the paper. 


BUSINESS NOTES. 
White Oak. 

‘Lhe southern Appalachian region, including the 
Allegheny ranges and the plateaus which slope 
westward to the Mississippi and Ohio rivers, is 
now the chief source of supply of white oak, 
as well as the region of its greatest commercial 
importance. West Virginia, with an estimated 
stumpage of nearly 5,000,000,000 board feet, has 
more than one-third of the standing white oak in 
this region. The state of Kentucky still has over 
2,500,000,000 feet, and Tennessee a little over 
2,000,000,000 feet. Virginia and North Carolina 
follow next in order with over 1,000,000,000 each. 
White oak is one of the most widely distributed 
and commercially important trees of the United 
States, and its total annual product of over 
2,000,000,000 feet of lumber is more than double 
that of any other hardwood. The wood is com- 
pact and close grained, hard, tough, strong, 
heavy, and durable in contact with the soil. Bya 
peculiar mode of sawing by which the boards are 
cut nearly parallel to the pith rays, the silver 
grain is shown, furnishing the handsomely figured 
panels, ceiling and molding of ‘‘ quarter-sawed ” 
oak, White oak is the favorite timber for railroad 
crossties, and of the 90,000,000 ties purchased each 
year nearly one-half are of oak, the greater part of 
which are white oak. It is also an ideal material 
for tight cooperage manufacture. Other uses are 
for car stock, boards, planking, beams, dimension 
stuff of all sizes, shipbuilding, tool handles, wagon 
spokes, and furniture and basket veneer. Red oak 
and black oak exceed white oak in rapid growth 
and early maturity, but the latter has a marked 
advantage in its greater ability to withstand 
shading, in its longevity, and in its inherent 
resistance to decay, insects and fungi. 


Our South American Trade. 

Our South American trade in 1906-07 increased 
12 per cent. over the previous year, and exceeded 
1904-05 by more than 16 per cent. ‘The value of 
this trade last year was $242,322,711, compared 
with $215,582,657 in the preceding year and 
$207,689,931 in the year previous to that. 
of the inadequate means of communication with 


In view 











the southern continent, this increase is all the more 
remarkable. A comparison of this commerce 
follows: 

19°7 1906 1905 
Exports.....-.---.- $82,157,174 $75,130,781 $56,804,131 
Imports ....-...---- 160,165,537 140,422,876 150,795,800 

ihotaleeae<t- <5 24 242,322,711 215,582,657 207,689,034 

The exports to the important countries follow : 

1907 19c6 1905 
Argentina ......---. $32,163,336 $32,673,359 $23,564,056 
Yop yal eo ecueHdermced 18,697,547 14,530,475 10,985,096 
Chiles en serene 10,£95,057 8,657,227 5,391,357 
DOr ee naeeore= seer 6,075,739 4,833,307 3,657,225 
The imports from the important countries follow ; 

1907 1906 1905 
Argentina.s---..<<-< $16,715,325 $18,379,063 $15,354,901 
Brazile ee 97,881,158 80,416,524 99,843,004 
Chile. . 18,287,029 16,945,476 11,071,613 
Pevty eyes ose - 4,958,202 25454,943 3,152,964 


In the course of twelve months South America 
purchases from other countries $500,000,000 worth 
of goods. The United States’ portion of this is 
only $82,000,000, or 16 per cent. The South 
American countries ship for sale to other nations 
about $750,000,0c00, of which the United States 
buys $160,000,000, or over 21 per cent., much more 
than we sell. 





California’s Cereal Crops. 

California’s cereal yields, particularly those of 
wheat and barley, will fall considerably below 
those of last season. According to the San 
Francisco Chronicle, ‘‘ crops seem to have been 
undergoing a sort of retrograde movement, gradual 
but steady, fur the past three or four months. In 
round numbers the production of wheat in 1906 
was 325,000 tons, which was one of the smallest 
crops produced in this state; but the total for 1907, 
itis now known, will fall considerably below that 
low figure. At this time the highest estimates do 
not exceed 275,000 tons, while there are some well- 
informed authorities who are positive in their 
belief that the yield will not be over 225,000 tons. 
Probably the middle ground figure, 250,000 tons, 
is a fair estimate for the wheat crop. The early 
expectations for a bountiful yield of barley were 
more favorable than fcr wheat, but returns indicate 
that all estimates for barley will have to be liberally 
reduced. Where it was anticipated the state 
would produce over 500,000 tons it now seems cer- 
tain the aggregate will not reach 450,000 tons. In 
some sections of the Sacramento valley there will 
be no wheat whatever, the ground being too wet to 
plow during the sowing season, while in others 
the plant made such a slow growth that it is now 


being cut for hay. In the great San Joaquin valley 
there was a large decrease in the acreage usually 
sowed to grain, and the same may be said of 
southern California. Along what is known as the 
west side of the San Joaquin there are some 
localities where there will be a fair yield. The 
prespects for wheat and barley are probably the 
best in the Salinas valley and in portions of Colusa 
and Glenncounties. The farmers of the state who 
have fair crops will, however, be abie to sell their 
grain at remunerative prices. The selling figures 
at present prevailing are excellent from the growers 
standpoint, and as California will be obliged to 
secure large quantities of wheat from Oregon and 
Washington during the coming year for actual 
home requircments, there is little probability that 
values will decline.” 





Recent Railway Legislation. 

The Railway Age began on July 12 the publica- 
tion of a comprehensive summary of the legislation 
affecting railways which has been passed by the 
various state and territorial legislatures at the 
sessions of 1907. ‘‘ As nearly as can be ascertained 
from official sources, the total number of general 
laws affecting railways which were passed by the 
legislatures of thirty-two states and territories is 
272. This does not include a number of special 
acts affecting individual lines. It may be noted 
that the following list does not include some states 
in which the legislatures met last spring. In these 
cases either it has been impossible as yet to secure 
official copies of the acts or no laws affecting 
railways were passed. In the place of laws in 
Oklahoma provisions of the proposed state consti- 
tution affecting railways are referred to. The 
revised list of the states and territories in which 
laws in reference to railways were passed and the 
number passed in each state is given below: 





Alabamals 2.252224. 2d. 16 New Jersey.......-...- 5 
AyIZONa: 2. - oe. n= aena ee 3 New) Megicn....2:.--n0) 3 
Arkansas (22 ..soeeec- 3 10” New Yorks. csavanens- 3 
California. .-.csenee oon 1 North Carolina ........ 9 
EOIGAGG ss ankk stead t Oklahoma’ 25 j022262-295 5 
LUMOIs? <0 ee eeceee 3 OPee OR 2. ccaneetne sass 2 
Indiana <2 seco: oases 17 Pennsylvania .........- 8 
SOWa Secs tde we ctee eS South Dakota.........- 15 
BReavisas..)..7c0c50 sina 21 DT ONNESSEC 3 55055 s0c05': 7 
DMisine a 2.5 eaaeccseees 3 1S 2: hoe ee Sa 21 
Michivani 222-2 e x= 5 Utalizs Rae Sees 6 
Minnesotans’. 1. .a2s25 24 Washington-.-:-.<-22-) 2 
Missouri. 22.5... . Pee i West Virginia.......... 5 
Montana. ... 9 MaISCONSIN. Soo satan ss 15 
Nebraska . sa ER Wyoming... 2o0s.2- I 
Nevada ..... eit = 

New Hampshire....... 3 etal 2 = = eee eae 272 





Terre Haute, Ind. 

Terre Haute, Ind., is a thriving town on the east 
bank of the Wabash, its population being 60,000, 
as against 36,673 in 1900, In the last three years 
the new manufacturing industries represent an 
investment of $3,500,000, and these give employ- 
ment to over 5,000. The Commercial Club tells 
us that ‘‘ for several years new dwellings have been 
going up at the rate of over I,o00 per annum, yet 
there are no empty houses, and more houses are 
being built at this time than ever before in the history 
of the town. There is not an empty business house 
in the city. It is within a few miles of the center 
of population. It is the pivotal point between the 
great western cities, being 178 miles from Chicago, 
187 miles from Cincinnati, 168 miles from St. Louis 
and 161 miles from Louisville. Freight loaded for 
either place is delivered at its destination the fol- 
lowing morning. Twelve railroad lines branch out 
in all directions, one more is under construction to 
Chicago, and still another will soon be built ina 
southwesterly direction to the Mississippiriver. In 
addition to this a belt line clear around the city and 
connecting all lines is in operation, thereby open- 
hg up much good territory for factory sites. 
Besides this there is now in operation another 
belt line which connects all the lines. Sidings 
are laid to factories free of charge to them. 
Terre Haute is the center of and distributing point 
for the best coal fields in the west. Over 1,600 car 
loads are sent out from this point daily. Ithas 
coal under it and all aroundit. In Vigo county 
are 400 square miles of coal lands, containing 
3,376,000,000 tons of coal, and within a radius of 
thirty miles there are 2,110 square miles of coal 
fields, containing 12,482,000,000 tons of coal. 
Coal is mined in abundance on all lines of railroad 
entering the city, and its value for all purposes has 
been fully demonstrated. The visible supply is 
good for 200 years. The water supply in and 
around the town is inexhaustible and is of good 
quality. Drilling from forty-five to eighty-five feet 
will furnish a supply large enough to meet any 
demand made on it. The city has over 200 manu- 
facturing industries, employing 12,000 and répre- 
senting an investment of $30,000,000, together 
with ample banking facilities.”’ 
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CURRENT BUSINESS NEWS. 
Commercial. 
Ihe British Foreign Office announces that the 
following places in Manchuria have been opened 


to. international viz: Fenghwangcheng, 
Liaowang, Ninguta, Hunchun, Sanhsing, Hailar 


trade, 


and Aihun. 

T. B. Wilcox, president of the Portland (Ore.) 
Flouring Mills, says: ‘! The crop of the northwest 
will be the largest in the history of this section.” 
He places the yield of wheat at least 55,000,000 
and probably 60,000,000 bushels. ‘‘ The season has 
been entirely favorable thus far and the quality 
promises to be excellent. A good portion of the 
northwestern crop will have to be marketed in 
Europe and prices cannot go above the export 
basis. The Orient will take about the usual 
amount of wheat and flour, but prices on the 
Asiatic account will be held down by the quo- 
tations offered by the Australians. The California 
demand will have a steadying effect on the 
market." 

The Great Northern Railway Company an- 
nounces that the farmers along its lines are in 
urgent need of 10,c00 men to harvest the wheat 
crop in North Dakota. They are willing to pay 
good wages, averaging $3 per day. To help 
~secure these men the company will give low rates 
for parties of ten or more daily until August 31 to 
practically all pceints on its lines. 

According to Broomhall’s foreign crop summary, 
the cutting of wheat in the United Kingdom has 
commenced and crop conditions are unchanged. In 
France harvesting is well advanced and reports 
regarding the outlook are favorable. Offerings 
are more liberal. Germany reports weather con- 
ditions improving. Heat is causing some damage 
to corn in Hungary and the crop is expected to 
be a medium one. Official information from 


Roumania indicates a surplus of 13,600,000 
bushels of wheat. Some deterioration to the 
corn crop is noted as a result of drought. ‘The 


first arrivals of new wheat in Bulgaria are of 
excellent quality, and indications point to a yield 
of wheat averaging 55 percent. Offerings of new 
wheat in Italy are liberal. Harvesting indications 
in Russia are being fully maintained. The quality 
of the grain is good, but the movement is slow. 

Broomhall reports that Bulgaria has prohibited 
exports of corn, oats and bran, owing to the pcor 
prospects for the corn crop. 

A cable from Buenos Aires states that Brazil, 
Paraguay and Bolivia have accepted the Argentine 
proposition for a uniform method in fighting the 
locusts. 

Cable advices from Madrid are that the excess 
tax on American flour will be removed, and here- 
after it will be imported under minimum tariffs of 
favored nations. This is expected to result in 
increase in American flour exports to Spain, as 
there is a considerable crop shortage this year. 

The Michigan August crop report places the 
condition of corn at 80, against 75 last month and 
87 a year ago, when the crop amounted to 
60,000,coo bushels. The yield of oats per acre is 
estimated at 26 bushels, against 34 last August. 
This crop has been badly damaged. . ‘The wheat 
yield is placed at 14 bushels per acre, the same as 
last year, but the acreage is a trifle smaller. The 
condition of the bean crop is expressed by the 
figures go, 

Chocolate manufacturers are complaining of 
high prices for cocoa beans. ‘They say that while 
the market should be bounrifully supplied, they are 
compelled to pay prices above the normal for 
supplies. 

A delegation of government officers identified 
with the operation of the tariff will be sent to 
Europe about September 18 fer the purpose of 
making an investigation that ought to have a far- 
reaching effect upon the business of American 
importers and manufacturers, and may have an 
important bearing on tariff legislation. ‘The dele- 
gation will consist of Assistant Secretary of the 
‘Treasury James B. Reynolds and United States 
General Appraisers Devries and Waite. The 
travelers will investigate in England, France and 
Germany conditions which govern market price, 
export price and the system of consular declaration 
of invoices. 

Broomhall says: ‘‘ An official Russian report for 
August 14 states that there has been very little 
change in crop conditions on the whole during the 
past month. Late grains have deteriorated some- 
what in the northeast and Volga region. Winter 
wheat is generally of a medium quality. Rye of 
good average, and spring crops have improved 
and now show a good average condition.” 


of a year ago. 
as Colorado, shows a heavy decline from the crop 
of last year.’ 
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After listening to the report of the executive com- 
mittee, which stated that a good apple crop is in 
prospect, the International Apple Shippers’ Asso- 
ciation, in session at Atlantic City, adjourned Fri- 
day last to meet next year in Niagara Falls. The 
report gavesan itemized summary from all the dis- 
tricts, and said: ‘‘ Our best crops extend from Ohio 
and Michigan eastward through New York and 
New England, and up through Canada and Nova 
Scotia, showing considerable excess over the crop 
The Ben Davis district, as far west 


[t is reported from Boston that a temporary 
agreement has been reached, which will be con- 
cluded and put into force before the British Parlia- 
ment adjourns at the end of the month, whereby 
the Newfoundland fisheries will be open to the 
fishermen of Gloucester the coming season. It is 
further given out from the same source that a 
permanent agreement has been reached on the 
Newfoundland fisheries question between Secretary 
Root and Ambassador Bryce, and that the same 
will without doubt go into effect during the coming 
year. It is understood that both sides will yield 
something in the new treaty, which is the first made 
between the two countries on fishing since 1808. 

Prominent citizens from nearly 
town along the Ohio river were 
meeting in Pittsburgh Monday 
board of the Engineers’ Corps 
States Army to consider the recently com- 
pleted report of the survey of the Ohio 
river, providing for the improvement of the 
great inland waterway by its canalization from 
Pittsburgh to Cairo. Among the delegates were 
many congressmen, mayors of cities and heads of 
commercial organizations from the states most 
interested in the moyement for a nine-foot stage 
of water at all seasons of the year. It was argued 
that the improvement was vital to the commercial 
interests of almost one-half of all the states in the 
United States, and that it would revolutionize the 
freight traffic of Pittsburgh and the entire Ohio 
valley. 

Consul-General W. H. Michael, of Calcutta, 
states that the final figures of the Indian tea crop 
for 1905-07 show an increase in production of 
18,090,000 pounds on an acreage no greater than 
that of 1905-06. In the following table from a 
business circular the exports from Calcutta and 
Chittagong from April 1, 1906, to March 31, 1907, 
are shown, together with a comparison for the 
previous twelve months: 


every city and 
present at the 
of the review 
of the United 









To 1906-07 1905-06 
United, Kingdom. --..0..2.02-...- 168,381,895 159,460,914 
Australian colonies. ............. 9,646,036 7,591,136 
ANICINCA cre ode nee ae 12,978,431 14,006,939 
RORNIA ccna one 19,479,302 11,624,915 
Bombay and Persia.- 5,307,073 5,858,401 
Sundry portss. 2-2 - eee eee 5,599,977 4,578,343 

"LOtal cack het oo ees ee 221,389,714 203,120,648 


Figures compiled by the Bureau of Statistics in 
the Department of Commerce and Labor seem to 
indicate that the trade in canned meat is recover- 
ing from the depression into which it has been 
thrown during the past year or more. According 
to federal authorities the improvement is not 
purely temporary, but is the result of sustained 
effort on the part of the government as well as of 
the natural growth of confidence resulting from 
knowledge of our system of meat inspection, At 
all events the returns show a distinct and gratify- 
ing increase in the business. Shipments (in 
pounds) from Chicago to all quarters make the 
following showing : 


1905 "1906 1G07 
May. a-..<22sceete eee 13,927,950 14,091,825 3,734,625 
+++ 15,265,875 11,715,600 6,353,550 
was edinncentitaamskh 8,732,550 4,830,075 8,979,600 


The Department of Commerce and Labor, 
Bureau of Statistics, has issued the statement of 
the exports of domestic products for July. It is as 
follows : 












1907 1906 

‘Cen: bastels Se a2-< eos ektee ence 7,241,719 3,104,879 
Com 42220258 $4,307,501 $1,783,881 
Wheat, bushels. 2,071,169 2,309,234 
Wheat. ncne-caceecas $1,868,242 $1,833,121 
Wheat flour, barrels. 978,242 935,595 
Wheat flour -......-- $4,006,617 $3,736,617 
All other breadstuffs....... $s5c5,890 $308,288 
Meatand dairy products .. - $16,894,395 $14,923,652 
Cattle, hogs and sheep .-.. - $3,084,705 82,626,683 
Cotton, bales.....-....- 84,674 176,433 
Cotton -2s22ecsaeesee $5,301,339 $9,580,748 
Mineral oil, gallons .... «+++ 109,513,361 87,987,328 
Mineral oils, onde seek eoeee eee $8,194,342 $6,048,405 

Totaltorcscecates coon ee eee $44,343,031 $40,931,495 


Financial. 

The New York State Tax Commission has 
announced a ruling that on all mortgages upon 
which loans were made after July 1, 1906, where 
the tax of 50 cents upon each $100 remained unpaid 
upon May 13, 1907, when the law was amended, 





interest shall accrue from that date at the rate of 
T per cent. per month. If advances were made 
subsequent to May 13, 1907, the interest shall be 
computed from the date of the advancement to the 
time of the payment of the tax. 

G. M. Haffards & Co.'s statement of Fall River 
mill dividends for the Jast quarter shows total dis- 
bursements of $664,850, an average rate of 2.66 
per cent., which is equivalent to an annual rate of 
10.64 per cent. This is the biggest return to stock- 
holders in the history of manufacturing in Fall 
River. : 

The members of the New York Cotton Exchange 
on Wednesday voted to close the Exchange on 
the Saturday preceding Labor Day. 

The total internal revenue receipts for the last 
fiscal year, just compiled from returns to the Com- 
missioner of Internal Revenue, were $269,664,- 
022.85, an increase over the previous fiscal year of 
$20,561,284.85. ‘Lhe principal increase was from 
spirits, this being $12,942,846.77. ‘The increase 
from tobacco was $2,388,078.81 and from fermented 
liquors $3,925,959.62. 

It is understood that the Bankers’ Trust Com- 
pany has opened negotiations for the purchase of 
a controlling interest in the United States Mort- 
gage & Trust Company. The purchase will not 
be made for some months to come, it is said, and 
the companies will continue, even in the event of 
an acquirement of control, as separate institutions. 

On Thursday the Bank of England advanced its 
rate from 4 per cent. to 4% per cent. The last 
change in the Bank of England rate was the re- 
duction from 4% per cent. to 4 per cent. on 
April 25. The rate had been reduced from 5 per 
cent. to 4% per cent. a fortnight before, after 
ninety days of a 6 per cent. minimum. The 
advance in the rate is unusually early in any case, 
and is the more significant as the 4 per cent. rate 
has obtained throughout the summer, establishing 
a higher average than in any year since 1875. 
The rate was advanced last year in October, and 
in 1905 on September 28, while in 1904 there was 
no advance after April 21. With the single excep- 
tion of 1900, during the crisis of the Boer war, the 
rate in recent years has not been advanced earlier 
than September or October. 

The Consolidated Gas Company of New York 
has sold to N. W. Harris & Co. $5,000,000 of one- 
year 6 per cent. notes. The money is to be used 
for general corporate purposes, to complete the 
first unit of the gas plant at Astoria and for addi- 
tional equipment for the electrical department of 
the business. It is understood that practically all 
the issue has been placed with investors at 99. 

The Southern Pacific Company has applied to 
the New York Stock Exchange to list $36,000,000 
additional preferred stock, 

According to the Wall Street Journal, ‘the 
savings-bank depositors of the state of New York, 
with their combined funds, could buy out the 
entire textile industries of the United States, as 
given by the census of 1905. Total deposits of 
$1,394,296,034 could buy the whole of the corn 
crop of 1906 of 2,927,000,000 bushels, and have 
$228,c00,0co left to take two-thirds of the winter- 
wheat yield. ‘They could buy up the two biggest 
cotton crops that the country has ever grown, and 
have enough left over to take all of-the cotton 
seed at $81,000,000, They could pay off all the 
outstanding stock and bond obligations of the 
New York Central, the Pennsylvania and the Bal- 
timore & Ohio combined. Or they might not only 
get control of the stock of six lines with their 
funds, including the Atchison, Northern Pacific, 
Union Pacific, Southern Pacific and Great North- 
erp, but Could, in addition to these, buy outright 
the whole stock issues of the eastern coal lines, 
including the Lackawanna, the Erie, the Reading, 
the Norfolk & Western, the Chesapeake & Ohio, 
the New York Central and the Pennsylvania." 

Ata meeting of the Standard Oil Company of 
New Jersey, held Thursday, a dividend for the 
quarter of $5 per share was declared, which makes 
the dividend declaration so far this year $30 a 
share. The previous dividend was $9 a share. 
At this time in 1906 and in 1905 dividends of $6 a 
share was declared, the same as Thursday's, and 
the amount declared for 1907 to date is the same 
as for the same period in the two past years. In 
the full year 1906 the company paid 4o per cent, ; 
in 1905, the same. Its highest recorded dividend 
rate was 48 per cent., in 1900 and 1oor. 

Industrial. 

The production of asbestos in the United States 
in 1906 was 1,695 tons, valued at $28,565, as against 
3,109 tons, valued at $42,975, in1g05. The imports 
in 1906 were valued at $1,076,170. 
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Following figures express the shipments of ore in 
tons from the upper lake ports for the month of 
July and up to August 1, with comparisons: 




















July,?0o7 July,’ 

Biscanaba Acke Lc. wseeegeten oscar 988,664 827,c97 
Marquette 580,746 451,807 
Ashland... 657,750 490,596 
Superior -. 762,753 917,761 
Duluth...... .. F,057,319 1,801,006 
Two! Harbors 5-<.<-- 22s. beens 801,885 1,274,415 
UT otal..o.2 sas: Sacra = ae 4,349,117 5,762,772 
To Aug. To Aug. 

1, 1907 1, 1906 

Escanaba; << ..32)-ea-tesan snares eee 2,812,879 2,565,505 
Marauette. - 1,349,805 1,254,704 
Ashland..... 1,707,107 1,679,359 
Superior ~ 3,081,664 2,671,536 
DG ith’. sos cee sssnan cose eee 5,151,365 4,982,331 
‘Two; Harbors o.52.e+-0s.oseeee eee 3,431,921 3,850,043 
Totals. 2. cceso2sdescsrecee eee 17,534,741 17,004,368 


The production of aluminium has increased in 
twenty years from 18,000 pounds to nearly 15,000,- 
ooo pounds annually, its production in tgc6 having 
been 14,910,009 pounds. This increase in produc- 
tion was accompanied by a decrease in price from 
$15 to 37 cents per pound. 

The Petroleum Review of London, in an article 
on the world’s production of petroleum, says that 
in 1906 it amounted to 25,140,000 tons, as com- 
pared with 26,883,000 tons in 1905. There was an 
increase in all countries but America, which fell off 
3,0c0,000 tons. Russia increased 500,000 tons. 


Reports in Union Pacific headquarters and cir- 
cles are that one of the results of the Harriman 
trip over the system is to arrange for immense iron 
and steel works at Laramie, Wyo., where the 
company now maintains steel works of a limited 
production. The company has just ordered to be 
built a branch line to the famous iron mountain in 
Wyoming, and-other indications are that work will 
soon begin on the plant which makes Harriman 
lines independent of the United States Steel Cor- 
poration for its iron supplies. Years ago the 
Union Pacific rolled its own rails at Laramie, but. 
for twenty years the mills there have been closed. 
Three years ago they were reopened for the rolling 
of plates, bolts and small iron. 


The production of sheet mica in the United. 
States for 1906 was 1,423,100 pounds, valued at 
$252,248, and of scrap mica as 1,489 short tons, 
valued at $22,742. These figures show an increase 
over those for 1905 of 498,225 pounds in quantity 
and $91,516 in value for sheet mica, and of 363 
tons in quantity and $4,886 in value for scrap mica. 
The eight states which shared this production are, 
in order of value of output, North Carolina, Colo- 
rado, New Hampshire, Virginia, Idaho, South 
Dakota, New Mexico and Connecticut. The im- 
ports of mica into the United States in 1906 were 
the largest ever recorded, the value being consid- 
erably more than twice as great as in tg02 and 
1905, the years that formerly held the record. 


Railroads. 


At a special meeting of the directors of the 
Lehigh Valley Railroad Company, Wednesday, the 
report for the fiscal year ended June 30, 1907, was 
presented and approved, This showed total gross 
earnings of $36,068,431, an increase over 1906 of 
$3,278,574. Operating expenses for the same 
period were more by $1,962,042 than the preceding 
twelve months, leaving net increase of $1,316,532. 


Miscellaneous. 


Milwaukee has a population of from 360,coo to 
365,000, according to the new city directory. In 
last year's directory the city’s population was 
estimated at 353,252. 


The American minister to Portuzal reports to 
the State Department that until recently foreigners 
visiting Portugal were required to present pass- 
ports and to pay heavy embarkation fees before 
being allowed to leave by sea. These regulations 
were modified recently by a decree dated April 27, 
by which passports are not required for foreigners 
entering or leaving Portugal, except when inter- 
national treaties and conventions are to the con- 


trary, or. grave circumstances of public order. 
demand it. 


Immigration in July was 97,132, an increase over 
July, 1906, of 12,729. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending August 15. 


GOVERNMENT 


Last sale, 


U.S. Gov. con. 2s, eae @103', 
























ON. 26, TAR saa secees L054 

48 coup < Ranke 100% 

4s reg.... 10149 

48 coup. 127 

4s reg 1287, 

ese 10233" 

ewesenses 1027, 

eeeai bonds 102 

Dist. of Col. 3-658 reg....1924 t1l742 
U.S. of Mex. ext. g. 1. of 

1899, skg fd 5y.............. ayy 2 
4s gold deb of 1904 -.--_.- 1954 a924g 
Panama Canal Loan 10-30- 

OIE 26 puae- oo aes 9 a= eas < 1936 = 10518 
Rep. of Cuba g. 53 ext. debt... a@102%4 
Japanese Govy’t 6s, sterling 

1OGR, -ocdetwcneedahieee sus 1911 agoty 

GR BOTIDE co. cancasacese agga'a 
4-2 sterling loam .......1925 a@86'2 
2d series 449.......-......-. a8b% 
4s, sterling - ----19381 @77 
Philip. Isl. land pur. 4s .1914-34 101 
Philip. Isl. Pub. Wks. 48..1936 110854 
STATE 
North Carolina con.4s....1910 1004 
North Carolina 6s.-........ 19 126 
Tennessee Settle.3s. 92 

Small Bonds ................ 951g 
Virgina det’d6s, Brown Bros, @28 
Virginia fd deb. 288....1..1991 934 

RAILROAD 
Ann Arbor Ist g.48--...-..-. 1995 a85 
Atchison, Top. & Santa Fe— 

even g)1482 sks == -1995 as 

Gen. g. 48, re: 97 

Adjmt. 48 ...--.- a87 1g 

Adjmt. 48, stpd. as6 

GST 2? | ee ass te 

Conv. 5s warrants for sub., 

1st inst. 30 per cent. paid. ag8 

SI Fg ace c-<<--.2.2-- 101 

Deb. series G-.--.--- -1909 985g 

Deb. 4s, series H-.- -1910 96 

Deb. series I-.----..- -!911 £9819 

Dep, series K............ 1912 94 


Kast. Okla. div. ist g.48.1928 93 

Atlantic Coast Line 48....1952 a9g2 
earoeh ao. con.g.6s. a 11327, 
1st ££. 58-----.--...-....- 19384 11125, 
Br’ Brick & West. istg.48 19388 99's 

Sil. Sp’gs, O.& Gulf g.48.1918 $4 
Ala Mid. ist gtd 5s.-....1928 
L. & N. collateral g.48..1952 8334 






























Baltimore & Ohio 34238.-...1925 a0 
3498, reg 89g 
4s ays 
4s, reg 1948 95 
Southwestern div. 3!28..1925 ax6 
Pp. J. & M. div. 34as.-.--.- 1925 86 
P., L. E.& W. Va. g. 48-.1941 8973 
Monon. Riv. Istgtd g.58.1919 105% 
Ohio Feta g. 58......-1936 11343 
TaPRE BR eee sne kena nes sacs 1937 111022 
Pitts. Glev. &ToListg.6s.1922 t119% 
eo & West. 1st 4s ....1917 96 

L. & W.con.ist g. 58.1933 109% 

Batt. Roch. & Pitts. g.58..1937 13% 
Roch.& Pitts. 1stcon.6s.1922 118 
Roch. & Pitts.1st g.68...1921 {124 
Allegheny .. Western 

lst gtd g. 48.......----. 998 103! 

Buff. & Susq- istref. g-48..1951 912 

Canada South’n ist gtd 5s. mH ago? 
Od gtd bs... . 2.2. -ses eee 913 alol%s 
2a Tee. 58. --.-..---+-<-<- 1913 LO0%4 

Centralof N.J. gen. mtgess. el al2L7,g 
Gen. mtge 5s, reg---.-.-- 1987 @120' 
L. & Wilkes. con. 58-..... 1912 100 
L.@W.Coal ext.gtd 4428:1910 avs 
Am. Dock & Imp’t 5s...1921 @07 

Cent. R. KR. & Bkg Co. oi 
Ga. Gol. ©. 58........----- 1937 100 

Cent. of Ga. Sone: BS. os.<5. 1945 a@103 
1st g- 5S.----- ------------ 1945 116 
ist pfd inc. - aR 1945 -85'g 
ag inc. g.5s stamped ...... 83 

fd ime. g. 5s. Eat ewes 194B 70 
3a no. g. £8 stamped ....-... 6612 
8d pid ine: apBllv ene seas 1945 50 
3d ine. g. 58 stamped........ 50 
Mid. Ga. & Atl. Div.58..1947 Flv 
Mac. & Nor. div.istg.5s.1946 115'9 
Chatt. div. pur. wy: 48.1951 [93 
Mob. div.1s g, 58.......-. 1946 $115!2 

Cent. Vt.ist mtge etd g.48.1920 88 

Chesapeake & Ohio— 

Gen. mtge g.4'98....-..-. 1992 @101 
G. 6s, ser. A.--..- ---1908 102% 
Mtge 6s-...-..- ---1911 105 
Ist con. 58...-.. ---1939 @LLO1g 
ist con. 5s, reg..-..-. .---1939 fU6 
Craig Valley Ist g. “58 ...1940 #112 
R. & A. Ist con. g. ae ---1989 975, 
R & A. 2d con. Fer tees 1989 90 
Warm SprgsVal.1stg.583.1941 $1134 
Greenb’r Kylst gtd g.48.1940 =F 99%4 

Chic., Ind. & AT ar g-68..1947 1249 

Refundin eget 2h 1947 11 14g 

re New 4 ry £6. Ist6s..1910 10242 
oni¢. & Alton g.3128.......1050 a66 

R. R. Refunding g.38...1949 75% 

Chic. & Ea. Ill.1st cur. 68.1907 100% 
lat con. g.63............-. 1984 12819 
Gen. con. 1st 5s...- -1937 1094 
ist g. 4s, ref. & imp ---..1955 92 
Chic. & Ind. C.1st5s.-...1936 113'9 

Chicago & Northwestern— 
Consolidated 7s-......-.- 1915 1183, 
Sinking fund 6s....-. 1879-1929 107 
Sinking fund 6s, reg_.....-. 1064 
Sinking fund 5s -...1879-1929 a@105% 
Sinking fund 5s, reg------.-. ft L0742 
Sinking fund deb. 5s 33 11349 
Sinkimg tund deb.5s,reg.... 117 
Debenture 5s ..-.- -1909 100% 
Deb. 5s, reg-.----- - 1909 9914 
Extension 48-.-.--.. -1926 10l4a 
Extension 4s, reg dnacs- | 104 
Gen. g. 3428 .....-.- -1987 9949 
Gen. 3498, reg--.-.-. -1987 96 
30-year deb.58...... -1921 107 
30-year deb, 68 --..2....5. 1931 103 
Ott., C.F. d& St.P.18t5s8..1909 100% 
Mil., L.S. & W.1st g.6s..1921 120 
Michigan div.1st g.6s...1924 {12819 
Ext. & Imp.is -1929  113%2 
Nor. Illinois Ist 5s....... 71910 +1054 
Winona&St.Peter 2d7s.1907 a1007% 

Cc. B. & Q., 48 joint bonds.1921 agl'a 
4s joint bonds, reg-.........-. 923, 
Debenture 55 ..-..-. 1013 
Southwest. div. 4s . +100 
Denver Div. 48.... ay7's 
Ulinois div. 342s ... a37 38 
Ilimois div, g.4s-. agg 
Towa div.s.f 4s... 994g 
Towa div. s.f. 58... 106 
Nebraska ext. 4s .... alot 
Nebraska ext. 4s, reg 10144 

an. & St. Jo. con.63...1911 105% 

Chicas 0, Mil. & St. Paul— 
ist Iowa & Dak. ext.78..1908 +1824 
Gen. mtge 4s, ser. A. Tete 9 102 
Gen, mtge 4s, ser.A, © 107 
Gen, g. 3428, series eae 8854 
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lst 6s, S. W. div...... eet 
Ist 58, La C. & Dav 
Ist 68s, So. Minn --. 
1st 5s, Hast. & Da. 
Ist 78, Hast. & Da. 






Chi. & Pac div. 6s ...... 1910 
Ist Chic & Pac. W. 4s8_.192) 
Chic. & Mo. Riv. 5s...... 1926 
Min. Point div.5s........ 1910 


Chic. & L. Sup. div. 5s...1921 
Wis. & Minn. diy. 5s. ...1921 
Dakota & Gt. 80.58. ..... 1916 
Terminal g. 5s-..... 
Mil. & Nor. ist6s 
Mil. & Nor. Ist con. 6s. ..1913 
C.,R.1.& Pac. Ry coup. 68.1917 





Reg. 68......... Restor 1917 
Gen. g. 48..... --1988 
Ist & ref. 4s....... --1934 





Col, tr. 4s, ser. G.. 
Col. tr. 4s, ser. H- 
Col. tr. 4s, ser. I. 
Col. tr, 4s, ser. J 
. Col. tr. 4s, ser. L - 
* Col. tr. 4s, ser. M- 
Col, 4s, ser. N 
Col. 4s, ser. o 
Col. 4s, ser. P 


ols irvpeita hes 
Bur., C. R. & N. con. 1st 
& col. trust 5s 4 
Ced.R.,1.F. & N.1st g.5s.1921 
Choc.,Ok.&G@’l1f gen.g.5s.1919 
K’k & Des M. 1st 5s-.... 1923 
Chic., St.P.,Minn. & Omaha— 
Consolidated 6s.......... 1930 
, St. P. & Minn. ist6s..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 4s. ..1947 
Coupons off 
Chic. ce be Ind. gen. g. 6s. 1932 
Con. 4 1952 
Cim., ams Dayton— 
Cin., Day. & Ir-ist gtd 58.1941 
Cin Ind. & Wuist ref. 
etd P.45 222s occe 
Ind., Dec.& W’n Ist g 5s .1935 
Cleve., € er Chic. & St. L.— 





Gen. Hed eeseeaaasmoas ---1993 
Cairo div. 1st g. 48. eee 1939 
St. Louis div. 48.... ..... 1990 


St. Louis div. 1st re 
C.,W.& M.div.1st g.4s.1991 
White W. Val. ist 4s ..1940 
C., te St. L.& C.1stg.48.1936 

TS. L.&C.1stg.4s,reg.... 
Cc. ie St. L.& C. con. 6s..1920 
C..8.& C.con. ee 58..1928 
Spr’d & Col. div. 1st g.48.1940 
Peoria & E.1st con.4s...1940 
Peoria & E.income 4s. ..1990 


Clev., C.,C.& I. con.7s8 1914 
Gen. con. mtge g.68...... 1934 
Colorado Mid, Ist g. 48....1947 
Col. Southern Ist 48.......1929 
Ref & ext mige 41gs ....1935 
Delaware & Hudson Canal— 
10-year deb. 48 ..........-. 1916 
Penni VetSess. 2c. wanes 1917 


Al. & 8. conv. gtd 3498 ..1946 
Al. & S. cony. gtd 3% reg.... 
Renslr & Sa’togalst7s-..1921 
Delaware, Lackaw’na& W.— 
Con. mtge 78........-..-.1907 
Mor. & Es.istmtge7s ..1914 
M.& EH. 1st con. g. 7s.. .1915 
N. Y., L. & W.1st6s...-.. 1921 
N.Y.,L.& W.ter.&im.4s .1923 
N.Y.. L. & W.con.-5s. -..1928 
Den. & Rio GP. 1St con 48.1986 
ist con. g. 4198...........1936 
Imp. mtges, g.o8.-....... 1928 
Rio Gr. Western Ist 48..1939 
Mge& col. tr. g. 48,ser.A.1949 
Det. & Mack. g.4s........-. 1995 
ist lien @.4s8:-.25222.2.:.. 1 
Detroit Southern— 
OhioSouth’n div.1st g.48 1941 
Dul. & Lron Range 1st5s-..1937 
Dul.,S. 8. & Atl. lst g.5s..1937 














TSE SELES. oe aes oa -1937 
Lama Joilet & East’n Ist 
Sees ee eee ata or 1941 
nea. ist ext. g.48....- --1947 
Erie 2d ext. g.58-.........1919 
Erie 3d ext. g.4328.......1923 
Erie 4th ext. g.5s.-. 1920 


Erie 5th ext. g.4s.. 
Erie ist con. g.7s.- 
Erie ist con. g. fd. 7s....1920 
Conv. g.4s, Series A....1953 
Cony. g.4s. Series B..-.. 1953 
Erie Railroad— 
Con. gen. hen 4s ....-... 1996 
1st con. g. 48, pr. bds..1996 
1st con. g. 4s, pr. bds, reg. 
Erie-Penn. Col. Tr.4 §...1951 
ne et con. g 68. 
eet R.-istgtd bs.. 
B., N. Y. & Erie 1st7s-. 
Buffalo & S. W. g. 68..-.1908 
Chic. & Erie 1st g.4-5s-...1982 
N. Y.& Green. Lake5s. .1946 
.Y., LE. & W’n Coal & 
R.R. Co. ist cur. gtd 68.1922 
. Y¥., L. E, & W’n Dock 
& Imp. Co, 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 4498.1937 
ist refunding 5s 37 
Gen. mtge g. ap 
Terminal Ist g.5 
Wilk.& E.ist etd g-58..1942 
Midland of N. J. 6s....1910 
Ev. & Ter. H. 1st gen. 5s..1942 
PRG CON. Clpneacdsanee ned 192 
Mt. Vernon div. 6s ..-..-. 
Sullivan Co.Br. ist g.5s 
Ev.& Ind. con. gtd 6s..-... 
Ft. W. & D.C. ist g. 4-68..1921 
Ft. W. & Rio Gr. g. 3-48. ...1928 
Galv’n H. & H.1st5s......1913 
Green Bay deb. A 
Deb. B... 
G.&8.1s.ist ret. & ter. z. 58.1952 
Hock. V. 1st con. g. 4498...1999 
Col. Hock.V. 1st ex. g. 48.1948 
Col, & Tol. Ist ext. 48 ...1955 
Illinois Centra] istg.4s...1951 
Ist g. 4s, registered 
OGiy i i 48 Sones csee eee 
dg, Ty, NN. O. & Be... 






Sh 








«3s, ster. 2 500,00 
nded 34 


Ex 
Western line ist g. 48. ...1951 
Belle. & Caron. 1st g.68..1923 
Cairo Bridge g.48....... 1956 
Car. & Shaw. te 48. -..1932 
os St. L.& N.O. g.3gs..1951 
St. L.& N. O. g. 58...1951 
penpuls div.1st g.48...195] 
St. Louis div. g- ppm a C1 
St. Louis div. g.3425..... 1951 
Louisville div. g. 3498. ...1951 
Omaha Div. Ist g. 38....1953 
Ind. Ill. & Iowa 1st g. 48.1950 













Last sale. 
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June 


Feb, 
April 


‘a Current week. t 1906, 


Int. & G. North isté6s, ee 
- 2d mtge g. 58..... -190! 





3d mtge “7097 
Towa Cen. lst g. 58. -1938 
Relig 402-7 ..1951 
Kansas City Southern 38__1950 
Lake Erie & Mile 1st 58..1937 
2d mtge g.58.....-....... 194) 
North’n Ohio Ist g.58...1945 


Leh. V.N.Y.1stgtdg. 419s. 1940 

GE, 395 ROR. 35 o> coc en ncene 
Leh. Val. Coal gtd 5s...... 1933 
Leh. Val. of Pa, con. g. 48.2003 
Leh. V. Ter .1Ist gtd g.5s-...1941 
Leh. & N. Y.ist gtd g.48..1945 

Elmi’a,Cort.@N.gtdg.5s.1914 
Long Island Ist con. g- <8. .1931 


Gen. PCTS AS eas ieee 1938 
Gtd ref. g. 48. .. -1949 
Unified g. 4s. . 1949 





N.S. behistcon. “gtd 





N. Y Bklyn & Man, B. 
Ist con. g.5s ... ---1935 
N.Y.& Rock. Bohistg.58.1927 


B’klyn & Mont’k ist 5s..1911 
Lomsiana & Arkansas 58.1927 
Louisville & Nashville— 

Collateral trust g. 5s ....1931 

COMM aes... sina seser kaos 

New O. & Mob. Ist 6s...1930 


New O. & Mob. 2d 6s....1930 
General mt ge6s -.......- 1930 
POLS a's cate ee eet 1937 
E., H. & Nash. Ist g.6s..1919 
St. Louis div 1st 6s...... 1921 
St. Louis div. 2d g. 3s ...1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold 4s...........1940 
Pensacola & At.1st 6s...192] 
Pensacola div. 68 ........ 1920 
Ky. Central g. 4s ..... ---1987 


Nash.,Flor.& S8.1st g.5s..1937 
Mob. & Mont.lst g- digs. -1945 
L.&Nash.-So.Ry joint4s.1952 
Hend Bridge tst s.f 63.1931 
Atl., Knox & Cin. Div.g.481955 
AtL, K. & Nor. 1st g, 53.1946 
Mexican Central con.4s...191] 
1st con. income g.38-_....1939 









2d One income g. 3s _-...- 1939 
M., St. P. & 8. Ste. M. 1st 
con. g. 4s Sty Rete Cooney 1938 
Minn. j 8.8. M. & A. Ist 
WAS od sar cocwessscncce AVEO 
acneay: & St. L. ist g. 78..1927 
1st con. g.5s. ... ---1934 
1st and ref. g.48 ---1949 
Iowa ext. Ist g. =--1909 
Pac. ext. lst g.68........ 1921 
Des M.& Ft. D. {st g.4s..1935 
Missouri, Kansas & Texas— 
istmtpe4ss:....-5--...-. 1590 
2d mtge 4s...... -1990 
1st ext. g.5s.... -1944 
EBC TOLIAS)..n00-<.-> -- 2004 
Gen. mtge 4's s. f... 
K.C. & Pac. 1st 4s....... 1990 


St.Louis div. 1st ref.g.4s.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& T.of Tex.1st5s-.1942 
Mo ,Kans.& Hast.1st 5s..1942 
Mo., Kans.@Okla.ist 5s ..1942 
8.,8.& So.1st gtd g.5s..1943 
Tex. & Oxla. ist gtd g.5s.1943 
Mo, Pacific 1st con. g. 68..1920 
2d 7s ext. at 4 per cent..1938 
Trust g.5s-.-... Reeensececs 1917 
40-year gold 4s... ---1945 
1st collateral g, 5s..-....1920 
Cent. br. 1st gtd g. 48. ...1919 
Cent. Br. U. P. 18st g. 48.1948 
L. & C. Valley Ist g. er aie 
Verd. Val. Ind. & W.1 
Besk see Sees encave St 026 
Pac, of Mo, ist ex. g. 48..1938 
Pac of Mo. 2d ex. 8. 58..1938 
St.L.,1.M.&S.ref g. 4s. ..1929 
General con. ry & | g. 58.1931 
Riv. & Gulf Div.Ist g....1933 
Mob., Jack. & Kan. City 
1st con. g. 





Montgomery “div. 58. 


GON: 48.. a sensccncc-=== 
St. L. & Cairo gtd g. 148.1931 
(Ob e. 485 dons iswas cere 1930 
Nash. "Obat "e St.L.ist7s..1913 
1st con. REph cece saee naan 1928 
McM., M.W.G&AI.1stés..1917 
Jasper Beh, 1st 6s. ......1923 
Nat. R.R.of Mex.p. 1. 4498..1926 
Leper ang Ye See 1951 
New York Central— 
General mtge 3128 .-...-. 1997 


General mtge 31a8, reg 
Deb. g- 48........ 5-2-5... -1984 
Mich. Cent. col. g.34as ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 3428... .1998 
Lake Shore col. z.3128, reg.. 
N.Y.& Harlem 1st 34gs-.. 2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg ...... 
Beech Crk ist gtd g.48..1936 
R., W.& O. con, 1st 6x, 53.1922 
Oswego & Rome 2d g. 53.1915 
N.Y. & Nor. 1st g. 5s. ...1927 
Mol’k & M. Istgtd g.ds..1991 
N. Y. & Put. 1st gtd g.48.1993 
Utica & B. R. gtd g. 4s..1922 
Rutland 1st con. g. 4429s .194] 
Rut. Cana. ist gtd g. 48.1919 
St. Law. & Adir. 1st g. 58-1996 
Ogdensb. & L, Champ. 

Ist ra ae See eee 1948 

Lake Shore & Mich. So,.— 

a 

















G. 3498....... 997 
G. 3498, reg. - Se 
Deb. g. 48 -.-- - -- 1928 
PTE AE OPE ar sae vane DOL 
pe Sh is 5S ...-.. 1934 
Pitts. & L. E. 2d g. 5s, ser. 
FP no ee eee 923 
Mich. Cent. mort. “1940 
eee tg tae .-1909 
VA ee eee er ener: “5 1952 
Istg 3128 sec. by Ist mtge 
onJ.L.&5 
of ee Pee 
5s, reg 


N. YOu & Sub. ist g. 45..1937 
1st g. 48, beta Ape geo = 
® War Nn EL. Ob. 
Housatonic R. Con. g. 58.1937 
N. Y., Ontario & Western— 
Speier | 1st g. 48...--.1992 
Rogistered ...... .--.-.------ 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gen. “68... 1931 





New River ist g. 68-_--...1982 
Imp. and ext. g. 68 ...... 1934 
Div. 1st lien & gen. g. 48.1944 
18% 2OD.G.48 - <5 -5ne5-0- 1996 


Poca, C. &C. Co. joint 48 .1941 
SciotoV & N.E. etd 4e..1989 
North. Pac. prior lien4s-...1997 
Prior lien, reg 
General lien 3s 





+ Prior to 1906, 


Last sale. 
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Aug 
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June 
Nov. 
May 
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Aug. 
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April 


April 
Aug. 
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Aug. 
Aug. 
Aug. 


Dec. 
May 


May 
Aug. 
June 
Aug. 
Aug. 
Aug. 


May 
July 
Aug. 


Aug. 
July 
Aug. 














St. Paul-Dul. div. 
St. Paul & Dul. 1s 
pt eee 
Ist con. g. 
St. P.& N. P.gen.g. 
Wash. Cent. Ist g. 4s_....1948 
Nor P. Ter. Co.1st g.88__ 1922 
Pacific Coast Co. Ist 2.58. -1946 
THO OS OM setae docs ewes es 
Panama Ist s. f. g. 4498....1917 
Penn.— Pa. R. R.conv.3%28.1912 
10 yr Conv. g. 349......... 1915 
10 Vr CODY, TOR. <-:--...--..- 
lst real estate g.4s...... 1923 
Phila., Balt.& W.1st g.4s, 
reg 19 
All, Val gen. gtd g. 49...1942 
Pennsylvania Co — 
Tr. ctfs, gtd 3'os.......2: 1916 
Gtd.3s¢ol. tr. gtd3 ‘gser,A.1937 
Gtd.3428 col.tr.ctfs,ser. B.1941 
Gtd. 32 col.tr.ctfs,ser.C_1942 
Gta. g. 328 tr. aa ser. D 1944 
Gtd. 4498 Ist c............ 1921 








4 p.c.15-25 yrgtd g.loan of 1906 


P., Ft. W. & C. ist 7s. ...1912 
2 te aS oP a a ES 1912 

PC, C. & St.L. z. 41298, A.1940 
e498, Be cecs <scee -1942 
Series Fs (2k ae 11942 
Series D, gtd 4s........1945 


Series EH, gtd g. 349s_...1949 
Tol. »Waihonding Vy. & O. 
ist gtd {'9s, series A 1931 
C.,St.L.& P.1st com, g.58.1932 
Clev. & M. Ist gtd g.44gs..1935 
Enie & Pitts., gen. 3428,ser.B 
G. R.& Ind. ext. gtd4iys. 1941 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
16 00N 5S =... -ccncveceas: 1900 
Port Huron Div. Ist 5s..1939 
Pitts., 8. & L. E. 1st g. 58.1940 
Reading gen.4s......... -- 1997 
Jersey Cent. col. g. 49...1951 
Phila. & Reading con. 63.1911 
Phila. & Reading 7s -...1911 
8.A.& A. P.1st g. gtd 4s...1941 
8.F.& N.P.1stskg fd g.5s..1919 
SanFe P.& Ph.Ry.1st g.5s.1942 
St.Jo.& Gr. Isl’ 1st 2-3 48. .1947 
St. Louis & San Francisco— 
General mtge 5s ......... 1931 
General mtge6s 
St Louis & San F. R. B. 
refunding g. 48 -1951 
1996 
5-year 4/2 gold notes..... 1908 
Southwestern div. g.5s..1947 
K.C., Ft.8.& M.con.g.6s.1928 
K.C.FtS. &M.ref.gt 2.481936 
Oz. &Cher.Cent.1st gtd5s1913 
St. Lous Swnlst g. 48....1989 
2d income 4s 19: 
Con. g.4s 2 
Gray's PointTerminal 5s. 1947 
St. P., M. & Man, 2d 6s...1909 
ist con. g.638 
1st con. 6s, reg ..- 
Reduced to 4728. . 
Dak, ex. 68 ......- 
Montana ex. 48 .... 
Mont, ex. Ist g. 4s,reg 
Mont. Cent. ist gtd g.6 
Mont. Cent. ist gtd g.5s..1937 
East Minn. div. 1st g.5s..1908 
Wiu.& Sioux Fs, Ist ¢.58.1938 
Seaboard Air Line 5vyr g. ant 
JET A Reena ay OE 
Atl. & Birm. Ist 4s.-..... 1933 
Flor, C. & Pen.con.g.5s.1943 
Car. Cent. Ist con. g. 48..1949 
Ga. & Ala. lst con. 5s ..1945 
Seaboard& Roanokelst5s1926 
South. Pacific of California— 
ist 6s, series E & F.-..... 1912 
TSG) CON. D8 aacnecacenscnes 1937 
Gal.,UHar.& S.A. 1st g.68.1910 
Mex.& Pac. div. 1st5s-_..1931 
Gil. V.,G.&N.1stgtd g.5s.1924 
H.,E.&W. Tex. ist g.5s-..1933 
Houston & Texas Cent.— 
Waco & N. W. Ist 6s-...1930 





















. tr. 
S. Pac. 2-5-y1 col.tr. 49. -1910 
Cent.Pac.ist ref.gtdg.4s.1949 
Cent.Pac.ist ref.gtdg.4s.reg. 
Cent. Pac. gtd g.34as--...1929 
Cen. Pac. T.S. L. ist gtd 


g. 48 
8. Pac.of N.Mex. 1st6s..1911 
S. P. of A. 1st gtd g. 68..1909 


S. P. of A. Ist gia g. 68..1910 
N. By.of Cal.gt tease, LOSS 
Aus.& Nwn Istgtd g.58..1941 
M’gan’sLa.&Tex.istg.6s1920 








SOU TBeeseeeeseces coneo OLS 
Tex.& New Orl.con.g.5s. 1943 
Oregon & Cal. gtd 5s ....1927 


So. Pac. R.R. Co. 1st ref. 
mtgo s. f. 48........-...1955 
South. Ry. Ist con. g. 5s..1994 
M’ phis div.1st ¢.4,4'3 &531996 
St. Louis div. Ist g. 4s...1951 
og T., V.&G.con.1st g.58_ .1956 
E.T., V.& G.div.1st g.58. .1930 
East T. reorg. lien g. 5s. .1938 


Ga. Pac. 1st g.6s.....--.. 1922 
Georgia Midiand Ist3s ..1946 
Ala, Cent. 1st6s.......... 1918 


Atlantic & Dan.1st g.48-..1948 
Atlantic& Dan. 2d mige. 1948 
Colum. & Greeny. (stg.63- 1916 
Va. Midl. gen.5s.......-. 
Virg. Mid. g. 5s, stpd.. 
Virg. Mid. series B 6s... 
Virg. Mid. series C 6s...1916 
Virg. Mid. series D 4-5s.1921 
Virg. Mid. series 1 5s...1926 
Virg. Mid. series F 5s...1931 
Knox, & Ohio Ist g. 68...1925 
W’'n N.C. 1st con. ¢.63..1914 
South Car.& Ga.1stg.5s..1919 
Mobile & Ohio col. g. 48..1938 
Rich.& Dany.deb., stpd. 1927 
Rich. & Danv. con. g.68..1915 
W.,O.& W’n lst cy gtd4s.1924 
Prior lien g.58 45 


Ter. Ass’n of St. L. 1st 44938.1939 

ist Gon. @.58.-...---- 1894-1944 
48 ..1953 
58.1930 


Gen. refund. s. f. & 
St.L. Mer. Bdge gt 
Texas & Pac. ist gol 

2d gold inc. 5s..... 5 
Louisiana div. 1st ¢.58...1931 
Tol., Peo. & W. 1st gtd. 48..1917 
Tol. & Ohio Cent. 1st 5s-_..-1935 
Gens F168. ccenkenne eh 5) 
Kanawha & Michigan 4s 1990 
fo Sy St.L.& W.pr,lien3 49s. bel 
mens tive, & Buff.ist g.48..1946 
Ulster & Del. ist con.g.5s..1928 
ISG POE, Pi 48loce sete -2se- 1952 





Last sale. 
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Aug. 


June 
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June 
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May 
May 
Aug. 
Aug. 
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July 
Jan. 
April 
Jan. 
July 


Dec, 
Aug. 
Nov. 
Mar. 
Aug. 
Aug. 
May 

May 
Aug. 
Aug. 

Dec. 
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Union Pacific L’d @’t 4s..1947 
TihGyt4n, reg... =o oc. R 
Cony, 4s, ist inst. paid 
Conv. 4s, fully paid... 
Ore. Short Line Ist 68 .. 
Ore. Short Line con. 5s. 71946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.¢.48.1946 
Utah & Northern Ist 78.1908 

Vera Cruz & Pacific 4128..1934 

Virg. & Swn. 1st gtd 5s. ..2003 

Wabash Ist 5s............ 1939 
20 BGiecc ene con -1939 
Ist lien Equip. s. vs g. 58.1921 
Ist lien 50 yr g. term 48..1954 
Det.& Chic. ext.1st g.58-..1941 
Deb. series A6..... .....1939 
Deb.series B, ctf3 of dep.1939 
Ref. and Ext. 4s. 1954 
Omaha div. Ist g 
Tol.& Chic.div.1st g¢ 









48.1941 
Pitts. Terminal ie: 48.1954 
Pitts. oe 2d g. 48.1954 


S8t.L., K.C. Any N. st. Chs 
B. 1st g. 
Wash. a lat gtd 3%9s..1925 
Western Maryland ist 43.1952 
Conv. 48..... ---1952 








W.Va. Ct. & Pitts.ist 6.1911 
W’nN. Y. & Pa. 1st 5s-...1937 
ERGOON vepintoces basusen Oe 
Gon. g.3-45...... -. .1943 
Wh’ ling &L.E. Ry. ist g 58.1926 
Wheeling & L. R. R. Ist 
OO, B.iahiecoersace asec -1949 


-1928 
-1949 


Wheeling div. Ist g. 5s. 
Wis. Cent. Ist gen. g. 48... 


Last sale, 
ago Aug. 
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ai0s% Aug, 
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80's Feb. 
9642 June 


A699, 


Aug. 
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100 
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May 
July 


a725, Aug. 


MISCELLANEOUS 


Adams Exp. Col. tr. g.48..1948 
Am. Cot. Oil deb, ext.449s..1915 
Am.'Hide & Leather s. f. g. 63 
Am. Ice Securitiesdeb.6s ..1925 
Am. Ice Sec. 6s, small bonds.. 
Am. Spirits Mfg Ist g. 6s..1915 
Am. Tel. & Tel. col.tr.4s..1929 
Am. Thread ist col, tr. 4s..1919 
Am. Tobacco6s...... ..... 1944 
Am. Tobacco 48....... -... 1951 
Bethlehem Steel 1st ext. 

rN Re ay) eee ees 1926 
Bklyn F, Co. 1st Con. 58... .1948 
Brooklyn Rap. Tran.g. 58..1945 

Ref. conv. 48.........-.-- 2002 

Kings Co. El. Ist g. 48 ..1949 

Kgs Co. El. ist g.4s stpd gta 

BklynCityist con.58..1916-41 

Bklyn,Q.& Sub. gtd g.58.1941 

Bklyn Un. El. 1st g. 4-58-1950 

Nassau Elec. gtd g. 49..1951 
Bklyn O. G. lst con, g. 58.1945 
Butlalo Gas Co. Ist g. 5s..1947 
Central Leather Co. g.58..1925 
Chic. June. Ry. col. g.58..1915 
Col.F1el& [ron g.s. f.g.58.1943 

Deb. g. 58 ... - 1911 
Col. Inds, Ist mtge g. & 

COL ATES ou eases ceckee ol O84 
Com’! Cable Ist g. 4s, reg.2397 
Cons. Gas con, debt.6s...- ee 
Con. Tobacco g.4s-.-..-.... 1951 
Conn. Ry & L.istref.g.4498.1951 
Detroit City Gas g.5s-....- 1923 
Det. United Rylstcon.4128-.1932 
Det., M. & M.1. g.inc. 7s..1911 
Distillers Sec. Corp. 5s. ...1927 
Gen. Hiec. Co. deb. g. 3498-1942 

Deb. 58s warrants, 1st inst, 

DRMG cae eos Sase ees rae ES. A 

Deb. 58 warrants, full paid . 
Havana Hlec. Ry con. g.58.1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s.........1935 
Interborough-Met. 4428...1956 
Int. Mercantile Mar.4‘2s..1922 





Int, Paper ist con. g.6s ..191s 

Int. Paper conv. 5s ...... 1935 
Int. St. Pump deb. 6s...... 1913 
International Traction 4s 1949 
Inter. Navigation 53...... 1929 


Kan.C.,Mo. ,GasCo. ist g.5s1922 

Kan. & Hock.0.&(. Istg.5s, 1951 
Kings Co. E.L.& P.p.m.6s.1997 
Lack.Steel Co,1st cnv.g.538.1923 





Laclede Gas Ist g. 58 ...-..1919 
ist ref. and ext. bs... ~-1934 
Man. Ry con. mtge 45._...1990 


Met. Elevated 1st 68 ....1908 
Met.St.(N.Y.)g. ©. tr. g.53.1997 
HOLS AB. coca es -weewees 200s 
Lex.Av& Pav.F’ ylstgdis1993 
Col. & 9th Av. 1st gtd 5s. .1993 
Bway&7thAvistcon.g.5s1943 
Third Avenue gtd g. 4s .2000 
Third Av. 1st g. 58...... 1937 
Met. Tel.& Tel.ist sk.fd 59.1918 
Mich, State Tel. Co. ist 5s 1924 
Mil. Gas Light Co. 1st 48..1927 
Nat. Starch Mfg Ist g. 6s .1920 
Nat. Starch deb. 5s...... 1925 
New O. Ry. & Light 4428..1935 
N. Y. Dock 50-yr 1st g. 43.1951 
N. Y.G. E. L., H. & P. col. 
aS DB oe sewed wie eae 1948 
Pur. money CoOL tr. ¢.48..1942 
Ed. Elec. [l.istconv. g.5s1910 
Edison Elec. {1.con. g,.58.1995 
N. Y. & Queens Elec, Lg 


& P. 1st con. g.5s........ 1930 
eee 8 Gas & Coke con. 

ee Rec. ere ee 1943 

Ret. PODS Bese ee encores 1947 


Chic. G. L.& Coke gtd 58.1937 

Con. Gas Ist gtd g. 58....1986 

Mut. Fuel Gas Istgtd.5s _.1947 
Providence Securities deb. 4s. 
Poruland R’y Ist ref. 5s....1930 
Prov. Loansoc.N. Y.g.4'28.1921 
Rep.Iron & Steel ist mtge 

and col. tr. sink, fd 5s...1934 
St. Joseph Ry Light, Heat 

& Power ist g.5s.......1937 
St.Paul C’yCable con.g.5s.1937 
Tenn.Coal, Iron & R., Bir. 





Mivs, 180 ©1682 -2422-=. 1917 
Gen. 58...-.--- ---1951 
Tenn. div. 1st 6s. --1917 





DeBard. C. & I. gtd g.6s. -1910 
Underground Hlec. 5s ....1 908 
Union Elec... & P.Co.18t5s.1932 
United Rysof St. L.istg.4s1.9384 

St. Louis Transit 5s..... 1924 
United R. R. of San F.48..1927 
U. S. Envelope Co, Ist 

sink. fd. g. 68...... .....1918 
U.S. Leather s. f. deb. 6s..1918 
U.S. Realty & Imp. conv. 

deb, 68 ...5... --1924 
U.S. Redaction -1931 
U.S. Stl.Corp. 10-60 yratg. 5a 

Registered 58. ..............6 
Victor Fael 5s..... .......1953 
Va.-Car. Chem. col. g. 53 1912 
Va. Lron, Coal & Coke 5s .1949 
Westchester Ltg Co, g.58.1950 
Western Union g.44a8.....1950 

Col. trust cur. 5s.........1938 

Mutual Union Tel s,f£.68.1911 
Westinghouse Elec. & Mfg 

conv. sink. fund5s ......1931 









a50 Aug. 
Tiu6'g Ang. 
aus4 Aug. 
34 Feb. 
89% June 
105 Aug. 
83 May 
110 Dee. 
as2 §=Aug. 
9's Aug. 
87% July 
ass Aug. 
79 July 
82 July 
102% Aug. 
7's July 
as67, Aug. 
ag7 Aug. 
a65 = Aug. 
196 «=6. Aug. 
41 Oct. 
101 July 
ai642 Aug. 
89 Jan. 
ast Aug. 
1003 Aug. 
100 Aug. 
agg Ang. 
82 Aug. 
a\0l’s Aug 
a6s (Aug. 
as Aug. 
101 May 
90 July 
&7 April 
a3 Aug. 
89 July 
alus Aug. 
a65 Aug. 
98% June 
ag7% Aug. 
asd Aug, 
70 Sepe 
a5 Aug. 
8643 April 
a103 Aug. 
al02*3 Aug, 
8042 June 
102 July 
95 June 
a622 Ang. 
ass Aug. 
awit, Aug 
88 Aug. 
any Aug. 
6944 July 
85'2 July 
98 Dec. 
10542 Dec. 
116% May 
967%, Aug. 
ai0l% Aug. 
101% Aug. 
a7, Aug. 
al0lig Aug. 
101 July 
73 Aug. 
110 May 
aloo Aug, 
ai04'2 Aug. 
a7i- Ss Aug. 
10834 July 
104 Feb. 
98 Feb. 
91‘ Jan. 
8349 Aug. 
70 »=©April 
90'2 Sept. 
ass Aug. 
99 June 
a79% Aug. 
(00's Aug. 
1134 June 
9 April 
116'g June 
aiu0 Aug. 
100 Juy 
lL" May 
100s June 
65 Aug, 


10i43 April 


99 


May 


942 June 


10314 Oct. 
1109 Nov. 
103 May 
ass Aug. 
1038 June 
100 May 
70 July 
101 May 
79 July 
9642 April 
722 July 
103 Mar. 
104 Aug. 
80 Aug. 
89 July 
ay3 Aung, 
ay Aug. 
93.9 Feb. 
ay7'g Aug. 
a3 Aug. 
10142 Fev. 
alg Aug. 
98 Aug. 
104.0 April 
ag2 Aug. 
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520 BRADSTREET’S, SATURDAY, AUGUST 17, 1907 
° 
e . 
Transactions on the New York Stock Exchange for the Week ending August 16. 
a@Unlisted. b1%extra, c Incol. tr. bonds to holders ofrecordJune27. * 2 extra, ft Stamped. j}2extra. @4extra. {| 342 extra, 
= | 
i Sat., Aug.10 || Mon., Aug. 12 || Tues., Aug.13 || Wed., Aug. 14 || Thurs., Aug.15)| Fri., Aug. 16 
Stock Bonds wr and ae s3 cp ne ies NAME OF COMPANY _—— . | = pala or —— : —___—_ : idee ars 4) Berehed 
out- out- of paymen age . 4 " "pg 2 s > 2 © < 2 2 » ~ © 0 8 
standing | standing | last dividend AS Sy er one Sy afs fie] 27] 8 S yre1-s SS) Sal esalee (Pec salte aie week 
aR SISISVRIS IST RI SISU RIS (STR S/S ye] Sis 
| 
12,000,000 | ¢36,000,000/¢260 J & D'| 300 | 240 | 380 | 150 || Adams Eixpress............-...-.---------- 2 Mee Ail Ps es | 0 nal 150" F250! 19BON GH) 5. ice Meee. Miliae cose [ace 150 
ryt te - -- 2733] 16 167%) 4 Adus-Chalmers. 3! s< os chassceacstatecsoree= eee Beno 934} 94]] 944) 9 914]| 942} 834} 83s/| 9'o) 87%] 955]! 9 4 6 14,800 
18120000 ¢ 10,550,000 Q 67 | 40 | 43%| 15%9|| Allis-Chalmers pfd.....-.-..--------------- en te: 26 || 25 | 25 | 25 || 26 | 24%] 24%!| 23 | 2044) 20%4/| 22 | 15%] 161g 4°150 
153,887,900 Q 11844} 9235) 121%) 65 Amalgamated Copper.......------ 7658) 737% 745,| 74 | 70%g) 7145|| 747%) 70 | 745g|| 748) 6634! 6944|| 70's) 65 | 697%)! 7142) 674) 68 557,050 
17,114,100 } -- . | 3448) 20 2548) 15 Am. Agricultural Chemical. -. se, Vinee ee ee ae oO Nas ay i 1924) 19%) 194g]) .. | cc fee | 7 
18,382,000 A&O | 102 90 95 85 Am. Agricultural Chemical pf a : a =a a =a aS as 5 vs Se ws oe = e* aC BS erat, 
15,000,000 -- 35 2042) 2342) 1044]) Am. Beet Sugar(a).......-. : w= [| ee |) Wha} 114] L04s]] Ue] 1244] WY]} 142] 1 | Lis) G2 a = <a = 800 
4,000,000§ | = ===-- Q 8942} 827%| 80 75 Am. Beet Sugar pfd (a) 5 Eg hee ee Seal Se eee as so SP Seles Pe | ee ee E =s * m= 
41,233,300 + = -: ; Be 72} 414/| Am. Can ... <3 a | 5 5 5 47g] 47%) 47%) .- Ss 442} 44a) 44o}| 422) 444) 4 1,545 
41,233,800§ | = ="-""* 1 Q : : 6042) 44 Am. Can pfd 50 50 | 50 || 4842) 477%) 477_/| 50 | 4842! 50 49%4| 4734) 4734)| 46%) 4454) 454,/| 46 44 44 4,195 
30,000,000 {| =z... 1 Q 4742} 32%) 45%) 31 Am. Car & Foundry.............-- ---|] 897%] 3849] 3834|| 39 37 374g]| 3854] 8642] 3854|| 382| 37 8719|| 3742] 35%] 3749|| 3844] 37 37 340 
30,000,000 | LL. 1: Q 105 98'p| 103 92'2|| Am. Car & Foundry pfd-................-- 9919} 991,| 9949/! 9920] 98 | 98 || 9840] 984g) 9BIo]} -- | .. | .. 9712] 9742] 9742] O42) 96 | 96 5220 
20, 237,100 2 Dec. 1,.1906} _ -- 444g) 28 | 36%) 97 Bais Catton: Oll.s:. 5-6. Sose eee eee 3249] 32 | 82 || 824s] 3124] 3144]] 32 | 32 | 32 || 82 | 36 | 30%s]] 305] 30 | 305]| 31 | 302g) 3044 7,350 
10,198,600 3 June 1,1907)}3 &€D]} 95 | 90 | 92%] 86 “Am: Catton ‘Oi pid ices. eee. see ed, ee eke | ee Ee ne EM ce Meas AE Hie ocr ba ned 
3,844,700 1 May 15,1907) M&N| 374) 37 20 | 20 Am. District Telegraph (N. Y.)-.....---.- Pre |e oll aah oe tee Jo.) | cet ee a Ba es A ee Le a | ee Ey 
18,000,006 3 July 1,1907 Q 272 | 215 | 247 | 200 im; TEED MORSE: .. 5:25. ctick os Senate ene 21014/210 [210 |/200 [200 |200 |/200 |200 |200 a a AP e ee &, - SS és 525 
15,000,000 % Jan. 2, 1903 Q 11%) 7%] 8%; 4%9/| Am. Grass Twine (a@)..........-.-.------.- Slo} bt! 5g!) 5 5 5 5 42] 47%|} 44a) 4%0! 4%o]) 2. a a Ss aa eS 2,175 
BU,274,1009) 1) 05 nonaal eee one -- |} 10 54) Gap 64 || Am. Hide & Leather... 202). Bee x = as Le ae at a oF a o ae 4 4 4 # an ’ 100 
12,548,300 ] Aug. 15, 1905 .- | 438 | 24 8042) 1542); Am. Hide & Leather pfd.................- 18 17 17 16 1542} 15%]! 17 1642) 17 16 16 16 o: e- = = => 1,120 
19,037,100 13, July 20, 1907 Q 96 354] 88 | 5u Am. Tce SemmriiiGecucocsn. cc seesecce seeee < Sn -- || 54 | 54 | 54 ee ze on 52 52 | 52 50 | 50 | 50 ae oe te 220 
pelged a hates. F +: 29"e) 16%] 1828 480 ||) Am. Linkeed (ayo. ssc een sna eae Se cw MMe lees oh come xe eh ee ae Yoicstullic: 8 8 8 Melee | 110 
16,750,000$}  ---"-" 13% Sept. 15,1900} @Q 53 35 36. | 20 Am, Linseed :pid! (a) scccsececas secon a & Ae Ee Be eo Mane, ee 24 | 24 | 24 10 
25,000,000 14 Aug. 206, 1907 Q 7542) 5334] 75%4) 50 Am: LOGOMORN.E(@)c coos coann ce osesecn ene 535p) 5249] 5229]| 52 50 | 5055]| 53 5044] 53 53 5034] 5049|) 5k 50 | 50%|| 5234) 5l4a) 5L% 15,400 
25,000,000$ |  “"-""* 1% July 22,1907 Q 12044} 10812) 112 99%|| Am. Locomotive pfd (@)...............---- 10-434) 10442 | 104 104 |103 {103 |/L03 9971103 aS ae =8 as ae aa LoL |10L =|101 ,400 
3,771,500 Se ee ae -- ie os 742 2a} | aa Malt Corps... snes see enn ee eee Pe ce ee Pe, 4 = FS a f= oA BS a BS ss 5 BS bers ee 
6,423,600 § | = ---""" Pa» ager oo is pe 40 | 22 AT Malt Corp pid .-.5. 20s eet eee ee Eta | oe : Lh tees as Pe, lars tee. = || Ste has == | ee aes 
30,000,000 | eee... I's Sept. 1, 1907 Q 10774] 9224] 9348) 386 Aim. Smelters Securities pfd B......----. ey ae x = BA 90 | $0 | 90 Ss idee be a <= hes 40 
50,000,000 561,000 2 July 15, 1907 Q 174 13842) 155. 90 Am. Smelting & Refining.........-.--...-. 10132] 977] 9842]| 9755} 93 | 954g/| 99%} 94 | 99'e!| 985s) 92 | 94 9512| 90 | 947%—]| 9648) 92 | 924% 239,800 
50,000,000 1%3 July 1, 1907 -- 130 112 117% | 944s!) Am. Smelting & Refining pfd.....----..-. 10042] 997/100 9933) 96 96 4}| 9753! 96%4| 9735|| 97%4| 9524) 9648]| 957%) 9448) 947%)! 97 9544} 9542 11,000 
11,001,700 2% July 1,1907 Q 220 200 205 To2‘oh Am Snagit (4).2....0oetcee saestn eee Bs ee bets lias = be Su ae we OF = <e AS = a “a ms one ae 
12,000,000 §] = --=*- 1% July 1,1907} Q 107 | 100 | 102 | 95 Am. Snuff pid () Ee eee Feit em oe ieee Sete GMs ee iN ee SY eee no, es ‘ 
LO 3 500,000|(. >= UN cere ns Q 1544] 933) 10%4| 51|| Am, Steel Foundries .................-.--- Se) ieee ee See : 5%| 5's] 57%/| 6 57,| 6 6 5%| 6 534] 534] 534 1,596 
17,240,000 a ae | 1 Aug. 1, 1904 5345) 40 4742) 30 Am, Steel Foundries pfd........-......... 84 34 34 34 32%] 3244]| -- 5 ars 8218] 32 32 32 30 30 31 3034) 3054 2,310 
45,000,000 | =... 1% Oct. 2.1907 H Q 157 | 12732; 13749] 10742|| Am. Sugar Refining (@)................-.- WLS |19234)113 | /11342]1TL [ALD | /1L3 109%] 113 | |LL2ITLO |LLO | JLNZ UOT %/112 | 112 | 1034112 250 
45,000,000 | 9... 134 Oct. 2, 1907 140 | 12819] 181%4) 118 Am. Sugar Refining pfd (a).....-......... Poe Ler ee at a ee Ae) Poe eo fics | co U)fNU8'o/)28%1118%o) Co esate 100 
14,000,000 | = ...... 1 Sept. 3, 1907 Q 9344| 86 88 75 Am. Telegraph & Cable........s-.cscceeee Es 5 ES of ne a on : - - -- -: = ae - -- ose 
158,661,800 158,000,000) 2 July 15, 1907 Q 1445,) 180 | 133 | 104'2|| Am. Telephone & Telegraph..........---- Ry 3. a5 oe = = 25 -- -- -: -- eo: =: -: ses- 
78,689,100 111,648,300 1% July 1, 1907 Q 109 96 98's) 74%5/| Am. Tobacco pfd - : 80 | 76 | 78 77 =| 75°! 77 76 | 76 | 75 75 | 743) 75 76 =| 75 6 6,450 
29,501,100 Sule. soxecre aS 48 28 3642) 2149/| Am. Woolen (a)...... 2319| 2235] 23 23 | 2244] 22441] 23 | 22 | 23 225] 217%] 22 22 | 2149) 22 2134) 2142! 21% 6,700 
35,000,000§ | 9 -==*- 13, July 15,1907 Q 11033] 101 | 10278] 85 Am woolen pid ()...<co-<5.be- eee 827] 89 | 89 || 87 | 85%] 85%]! 8540| 85 | 85%|/| 86 | 86 | 86 || 8548) 85's] 8541! 86 | 8542] 8542 2,785 
30,000,000 |  ..... $1.75. July 17, 1907 Q 75 55%) 75%) 42 Anaconda Copper Mining (@) ........... --|| 4942} 47 | 48 || 46 | 4842] 44 || 4634) 43%] 46 || 4624] 43 | 4342]! 454s] 42 | 44%] 45%) 4834) 43% 72,480 
6,800,000 | ___.. @l‘2 July 15, 1907| | Q 1122) 1063) 10614| 100 || Associated Merchants’ 1st pfd...........- ee w3 th eee ee ree tee BE ay ey «| 25 lee oleae sf ae ire 
103 001,000 277.577,500 3 June 1, 1907} D & J | 1102) 854%! 10844) 81%|| Atchison, Topeka & Santa Fe ............ 87%4| 8549) 8544)| 85 83 8315]| 86 8312| 86 8648) 8244] 8324/| 85 8154) 8435]| 8554) 8334) 837%, 89.400 
114,199,530 Mth Uae 2% Ang. 1,1907] A& F | 106 98 | 1015,) 89 Atchison, Topeka & Santa Fe pfd ...-.--- al eee lees 9032) 894} 90 897_| 59 || 89 91 | 90 | 91 90 | 90 | 99 9034] 9042} 90% 3,°00 
48,537,690 47,822,000 3 Twy 10,1907) J &J | 167%) 18148) 1335) 77 Atlantic Coast Line ...:-.<as--00tesseuness 8342] 79 | 7942!| 8042] 78 | 79 82 | 60 | 82 8k | 78 | 78 78 | 77 =| 78 8L44] 791s) Sits 5,600 
152,174,829 ¢ | 44. 549 439| 3 © Sept. 3, 1907] M&S | 125+«| 105%] 122 | 877%)! Baltimore & Ohio... 94 | 93 | 9344]/ 92 | 90 | 9025]| 923] 9024) 92 || 9224] 904g) 90%]) 92 | 83 | 9144)| 89 | 877%) 8544 43,900 
60,000,000 pirigth telat 2 Sept. 3,1907) M&S | 99'2| 90 9440} 85 Baltimore & Ohio pfd ao se i 86 | 86 | 86 a oh a a a = ds = at BS a 100 
14,862,000 A genie 5 262} 1722} 20%] 10 || Bethlehem Steel.......- ay - |. || 1229] 12%] 124e}] tL | 10 | 10 |} .. et ee ae} se) | 2. Ot 500 
14,908,000) | = --"""* 3, Feb. 1, 1907 Q 8812) 62 65 37 Bethlehem Steel pfd .._..- be Sa S| eee = fe (es et” ee Elvis oe ee SAN coer a ee .- 4 eee coe 
45,000,000 78,300,001) sc rds ee ee ai 9443) 71 | 83%) 40 || Brooklyn Rapid Transit (a). 5048} 48%] 49 || 4724] 45%! 4542]] 47 | 4422) 46%9]| 47 | 4142] 42 |) 4342) 49 | 4244)/ 4d | 4194) 42 87,960 
15,000,000 18,000,000 1 June 1, 190€ - 178 | 10542/ 125 | 100 Brooklyn Union Gas .............----. sa ay a di = A pie oe $e ar Be ia Be hs a ee - a hate 
5,000,000 | lll So a ee aa 2144; 134) 1442] 10 Brunswick City Dock & Improvemen & z2 zi ay 4 oe : , = 5 z = se = =e ze aa aa 
10,500,000 17,495,000| 22 Aug. 15,1907) F& A | 153 | 124 | 115 | 80 || Buffalo, Rochester & Pittsburgh. eM eed ES Shan mere | ||| ee i= Seco || Seal Prose eee ee = teenie 
6,000,000 ESS eet 3 Aug. 15,1907) F& A | 150 | 18949) 139%4) 125 Buffalo, Rochester & Pittsburgh fd Bales aps |S) S| ae (ha BN ea eet ee heehee a weeeael ees 
4,000,000 9,462,000 1 Sept. 3, 1907 Q 87 | 83 85 83 Buffalo & Susquehanna pfd = x = ke : a . B3 = 2 oe 5, és = as we lees ae 
12,000,000 | ___.. 1 Sept. 3,1907) _ @ 70 | 40 | 49's} 31 Butterick Co (@)-. BS} SB as) ice Sees ceo [eee [ser [VSL BE SE Sima figeee || ee lier (tee a We 
15,000,000 20,000,000} 12, Aug. 1,1907) F&A | 707%) 63 6514! 60 Canada Southern . i : : Be ra ale ee | Ral item so! Nae erie >. aber aes 
121,680,000 40,238,086] *31, Oct. 1, 1907] A&O | 20142) 1553y/ 19544) 155 Canadian Pacific... 16642)16549/166 | |165 /162%4|164 ||167%3/163 /16634||L67 /16242/16329| |165 4/161 |165%4||166 | 162%4/163 
5 125,000 2,080,000 1 July 15, 1907 Q 69 69 ea a Central Coal & Coke.. 4 25 = = ae hd es 5 a oH a x Ss ae xa ae Ss 5 
38,393,457 ef'628 100\, <= 1 dese *- 4974; 34 | 40 1644}) ‘Central Teather ioe eee aoe eee 1942] 1833] 19 || £924] 18 | 18 |} 19 | 18 | 19 || 185g) 18 | 18 1744) 1644) 1744]| 18 | 17 | 1746 
31,061,000 Sako se 133 July 1, 1907 Q 10742} 9854} LO2 86 Central Leather pid’. - =e oar see cent oee 91 | 91 | 9t |) 90 | 89 | 89 || 89 | 89 | 89 || 85 | 88 | 88 || 8642] 86 | 8649]! 874) 87 | 87 
62,799,100 £0,051,354] 1 Nov. 30,1906]  -- 6553| 512] 56 | 31%|| Chesapeake & Ohio...............---.--.-- 33% | 33%] 3339|| 3354] 3235] 3324|| 3444] 3342] 34%4]| 84 | 32 | 33 || 83 | 81%! 383 || 82%] 8249) 3248 
110,839,100 168,690,000} 1%, July 1, 1907 Q 220 | 202 | 218 | 200 Chicago, Burlington & Quincy Salt Seal pees ae z er SS aa F ee 25 : a eae Pe 
44,464,545 | oon. Ce aa aa eee = 23%] 16 | 18 912|| Chicago Great Western ..... -.|| 1034} 10 | 10 || 1042] 933] ~97%]| 1044] 97%] 1044]| 1028} 10 | 10 || 10 | 933! 10 || 10 | 9%] 97%, 
26,127,000 | ___... 2 July 15,1907] J &J | 8642] 7942) 79 | 65 Chicago Great Western deb ..... ale: so tales ae Spee SS ipee meee soe) eee eS ee eee | 
11,336,900 | _. le 24 apr. 1, 1907} A &O]| 80 70 7134) 40 Chicago Great Western pfd “A” . 47441 47 | 47 = se . Ae sa 47'4| 43 | 43 427} 40'4| 4944]) 40 | 40 | 40 
a inka? See eee ats 30% ae lop iss Chicago Great Western pfd“B” . 14 | 13 | 18 || 1324] 12%] 12%|] .. | . oe 131) 13% r3is 1d; alot |aaectasnetee PP 
3,153, 99 176 5 Bly 199% 7'2| 17's nicago, Milwaukee & St. Paul... -[ [124 [121 59/122 | |122%s 111959) 120%] 122%) 118 42/122 | 1 117/119 b+ /11742/121 | | 4/120 , 
7,400 122,176,500} 34, Oct. 3,1907] 4 &O | 218 | 160 | 1652) 145 Chicago, Milwaukee & St. Paul pfd.....-. = a es = 7 sh |e pele ATT 148° 148 CAR hess fe io Wow Jinees 1,C00 
pean a Ah ae = o. -- | MAL | 107 Chic., Mil. & St. Paul com., 25 p. c. paid..|/112 {110/110 i ae ~ | |LO744] 107 49] 107 49) 1107 42}107'2/10742|| -- | -. | .- <= Aer ihe 650 
Sean | eee ily Se PAT 2S : -- | 149 | 125 Chic., Mil. & St. Paul pfd, 25 p. , paid...||130%4}129%4|12934||129 127 |128 | |L2742/L26 |12T4a] [128 |127%4]128 | |127 [125 127-427 127/127 3,179 
74,854,100 | 164,587,000} i July 1, 1907 = 150 | 150 ae ze Chicago, Rock Island & Pacifie.......--.- Se ie ee Be Nee ie | pe alae me a ee Beate: ra han 
U,256,800 27,482,800/ 342 Aug. 20,1907] F&A | 198 | 168 | 170 | 120 || Chicago, St. P., Minneap. & Omaha ...... be RP | jn 5a fee [Pee [ee PS Th eee Picer ee 1] T2460 207 jks te en eee 
18,556,200 at) ne F&A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd..|| .. a = - an = at @ a =A a (de aS 2 zs = ae Bi 
13,000,000 15,584,000] = we 18'4| 87%) 9%) 5 Chicago Terminal Transfer ............... = Salih z - : Ay - 3 eg | eae ae Cah ee 5 xa < Sie Rot 
17,000,000 dade 5 4254) 25 | 25 9 Chicago Terminal Transfer pfd 1048} 10%] 10%|/ 15 | 15 | 15 Aa Ey 18 | 13 | 13 BS a2 aa ae ieee 300 
20,000,600 erage 000 =e 13%| 3%]! 64) 28 || Chicago Union Traction........ ee oe Mee ioe een, §| Ie pe 2 ee ee | OE go eae 232] 233) 23%) 800- 
Pieesioa ary 2 ite ig 10% 11+z|} Chicago Union Traction pfd. . ee | ee i 3 a iy Eg) BS Se ze eel kes Se | ae 
trot) 20 -- B44) 25 27*2 9's! Chicago & Alton............ ul il 14}| 10%, 7) 10%|| -- “6 é 9 9 9 -- - -- -- -- Be 
19,544,000 SNL B & J | 805) 70 69 494, Guage Alton pfd........ Le + 2 mi s ne . ae elo Head | Ao ete gs as * aes S| eee eee || Bes 
8,830,700 37,584,000 Q 126')) 12! 120 | 115 Chicago & East Illinois pfd.. th ie oe! S| an | Sew Hl Ce pal sr ea A eT ae mali s. My 2 pe 
92,007,000 { 152,122,000 J & J | 240 | 192 | 205 | 137%|| Chicago & Northwestern....... 144 [1427/1427] 142 [13834/140 | /142 [13942/142 | {142 [139 [139 |/1419/138 [141%] /142 |14029/140% 16,725 
22,399,000 ets y Q 270_ | 225 | 234 | 200 || Chicago & Northwestern pfd ...... A te occa fe et |e Eg RE eal beets Mi) ose ee : anes a ee cane 
47,056, 100 63,612,727, 2. Sept. 3, 1907] M&S | 109%] 90 | 9275] 58 Cleveland, Cincinnati, Chie. & St. L...... . |-- |. {| 60 | 68 | 58 |}60 | 58 | 58 |] 60 | 60 | 60 || 59 | 59 | 59 || 5834] 5844] 58% 200 
10,000,0U0 Aares 1% July 20, 1907 Q 118 | 110 | 10853) 10042|) Cleveland, Cincinnati, Chic. & St. L. pfd. hy ee z sh Re Pais he TR ee) oe pa er ae eee aay (S ata 
8,000,000 9'808/000}) <adlerneutr-neeceee * 100 | 85 | 90 | 85 || Cleveland} Lorain & Wheeling............ Rit ica eh | hema sage acm | eee | gees te | eeaell| ea eh li a ous 
5,000,000 es 22 Apr. 1,197| A&O | 112 | 105 | 115 | 92 Cleveland, Lorain & Wheeling pfd ea | |e (a Sa ere ||P e Sag |v eS lees ea Z = |e aS 
18,725,393 9,887,000} 13, Sept. 2; 1907 176 | 17542) 175_ | 160 || Cleveland & Pittsburgh.........- Baller 2 an a a | | RS es BS | peel ieee foe so ) ee bee 
pe ore tt 6 842,000] 1% Apr. 15, 1902 is 835g] 4018) 577%) 22 Colorado Fuel & Iron........- 27 «| 2644} 2639)| 25 | 23 | 23%g]| 25 | 22%} 25 |) 26%] 232g) 234g]| 2355) 224e) 2349]! 2479) 23's} 23 Iq 24,700 
2,000,000 4 Feb. 20,1903} F&A | 1242! 80 | 8542) 55 Colorado Fuel & Iron pfd .. Ath) | Oa hae Big) he 7 Ba | toa aA Pe eed HS RR etl ye - os me 
31,000,000 Beers «7 a nd es oe - 41 | 29'2) 383%,| 21 || Colorado & Southern ......- 24%4| 24 | 24 || 2239} 21 | 22 |} 2334) 215g] 23%4]| 24 | 2244] 23 || 223 21 | 22 |] 22%] 2194) 2135 10,650 
8,500,000 38,431,207) “9 Apr. 1,1907] A&O| 73%) 6642} 6932] 53 Colorado & Southern 1st pfd. 55 | 5434) 55 || 5454] 54 | 54%4}| 5433] 542] 5494]! 544d) 5334) 544Q]] 53 | 53 | 53 <=, |e ae 1,620 
8,500,000 2 Apr. L 1907 Ee 59 43 5842} 40 Colorado & Southern 2d pfd ..- 431g) 431g] 43%8]| 4249] 41 | 4244]| 42%) 42 | 42 || 4344) 4204) 42%4]] 4044] 40 | 41 4i%4) 4145) 414 2,90 
7,000,000 1,132,000) 4 Mar. 1, 1904 sap0 | S08 AT. 284; 20 Columbus & Hocking Coal & Ir As - | -- |] 217%] 20 | .214%9]] 22 | 21%) 22 es ene 2144] 20 | 2h44]] 2122] 21 | a0 2,760 
10,250,000 5,155,000) {42 July 31, 1907 Q 100 95 9942| 380 Consolidation Coal oe a6 = x Se ee mse | | ae Se ee Bi 5 sy ef 
80,000,000 21,244,600} 1 Sept. 16, 1907 Q 181%4| 13053) 140%4| 100 Consolidated Gas-_...... 111 | (108 |10342} 103%) |10722/103%|10742]|106 j104 104 ||102 |100 (102 |/106 |103 |103 13,600 
49,116,000 : 5 eS 22 aes 2 28 1814} 2433) 11%4!| Corn Products Refining .... 1549] 147,| 12%} 1234]| 18 | 12 | 18 13° | 1L5g] 115g]} 1134] 1133] 113,]| 1344] 1234) 1284 5,633 
28,281,900 i i 0, 1907 Q 85%) 7444) 85 63 Corn Products Retining pfd......___- a 67 | 65 | 65 || 6624) 65 | 664s|| 65 | 63 | 63 || 6344] 63's) 6314]| 635y| 63'>! 635, 2,750 
26,200,000 3,067,000) 2% July 20, 1907 Q 065 | 438 | 510 | 445 Delaware, Lackawanna & Western......- 455 |/450 [450 {450 fe: é ee -- ||45024 450% 4504) \445 [445 1445 620 
42,399,500 20,577,000) 244 June 15, 1907 Q 232 | 189 | 22739) 15142]! Delaware & Hudson ................. 16142||160 |155%/156 ||1 165 |157%4]/157 15172153 | [154 [15142'154 | /153 [152 [152 13,103 
38,900,000 . a OSs hay < ae 517%} 365 27g] 20 Denver & Rio Grande................ Sr 25 25 25 267 25 26 7%)| .- mH oe 23's) 20 2-54]/ 25 2034) 21 4,420 
45,750,900 49,134,500 2% July 15,1907) J & J 9142) 83 837) 67 Denver & Rio Grande pfd ........... ; 6844] 684} 6814}| 6848) 6846) 684g}! 68.) 68 68 68 68 68 67 65 65 1,250 
4,283,100 3 672,000|; . eke Pee = 24 l4_ | 18 12 Des Moines & Fort Dodge .....-..-....... ‘ a oy) eee ee Shes TSA ==) ileest i Sa =. Libs, Gil cas <- = ies oes 
12,500,000 20,387,000] 1's Aug. 1, 1907 Q 102 797%@{ 804g) GL Detroit United Railway................... eS | | [28 = ae {as a ee es re PAL ES mat ine ae 63 | 63 | 63 100 
16,000,006 tee 24g June 15, 1907 Q = ee.¢]| 180' "| 12843) Diamond Match G-o 122.0) ssene eee 4 By jl bed ‘ “a Feet | ARE Og ESS ae felis i vat! || eee ee a 
80,722,959 13,990,442] 142 July 27,1907 Q 745g! 51 78 4919|| Distillers Securities Company (a) -....... 5940/59 | 59 || 5622] 5442) 5449]| 5594) 54 | 55%4]) 56 | 5254) 52%4]| 52%) 5010) 52%2]| 527%) 494y) 5O 12,492 
12,900,000 : cS 227%| 16 19%) 9'2/! Duluth, South Shore & Atlantic (a).....- DPT SiN | ee le cone So deae. ill Se S E P 1042} 1043) 10%|| 9%} 942) glo 315 
10,000,000 20,000,000) -- = =+er eee ss 45 32. | 39 17%4|| Duluth, South Shore & Atlantic pfd(a)..||20 | 20 | 20 || .. | 2. | 2. ey te us w- |e. |... || 17%) 1734] 17341] 19 | 1634) 163, 260 
16,249,425 | —_. 144 July 1, 1907 Q 8745} 5154) .- = Electric Storage Battery.................. Po) |e nies ae : aA) ote Mes a ere ule as ae = ee aah 
112,378,900 5. aera i BO%g) 8848) S840 a8 Pah Brie <6. sae ee ee eee ee 22%4| 22 | 22 || 22 | 21 | Qnr|| 22 | Qt | 2L7%}] 22 | 205g] 20%]| 21 | 1934} 2)5]| 214g) 2044] 203, 49,040 
£7,380 40 194,334,900 2 Feb. 28,1907] F&S | 83 | 74%! 75%] 50 || Erie Ist pfd. 222.2200 56 | 5444] 5440]! 5234] 51 | 51 || 52%s| 51 | 52%]| 5242] 50%4| 50%4]| 51%!) 50 | 5i4%]| 54 | 5234! 52% +900 
16,900,000 2 apr. 9,1907|  .. 76%,| 62'| 67 S8%9}|: Erie 20 pid. see seo ee eee 37 | 35%] 37 || 35%] 3334! 3444/| 34 | 34 | 34 |] 35%) 3535] 3549|] 35 |-35 | 35 || 35 | 347%] 347) 
4,000,000 es 4 Nov. 1, 1906 ae 76 68 aw ae Evansville & Terre Haute................ me = Al we oe - me ee ae a be we As od aa = wm a wees 
1,284,000 6,627,000 91) Apr. 15,1907] A&O | 94 80 92 90 Evansville & Terre Haute pfd..-......... 3 Sad Soa Hite eee ies eae ea eee os as adcallWsetulees BAe (eer (o= wens 
6,000,000 15 15,1907] Q 199 | 138 | 163 | 102%|| Federal Mining & Smelting............... 120 [120 [120 || . aa ‘ SP lle aS . | {10242/1024a!1024]/ .. | -. | oe 150 
12,000,000 15,1907} Q 1127] 91 97 78 || Federal Mining & Smelting pfd........... 80 | 80 | 80 7942] 79'2| 79%9|| 78 | 78 | 78 iss, ieee tetee oe. ll eetPlllane: s=) 1 son ee 300 
BCU 200 Me. ke Rn bo ye See 2 > * ite ie 6219; 42 Weteral Sugars e-ccsce es eee ee es Bf s i Z tt sae BS we Bz < = = ay z ai a) me 
3,322,800 1, 1907 : = nid 100 76 Wederal Sugar pid {!2 28. oe ee ‘ = ‘- ia = a5 ‘. x < a ao ed 2. va A : i re ek 
9,375,000 21, 1907 es 74 74 ae ‘. Fort Worth & Denver City (@) ........... = = i? ak ¢ ea 33 a A <a as x] a, es ei = ae es sss 
7,410,300 3. 1907 = 8442) 73 75's] 63 General Chemical! < -22- 222225205 uae a) ae ee) ian) | ‘ 7 S A eae ae os = tee Ne | ( tees 
11,000,000 1, 1907 Q 106%4| 102 | 103 95 Genera] Chemical pfd. — : é Ze <A ei Thee = = od Se owe = a es" = omen 
65,167,400 15, 1907 Q 184 | 156 | 163 | 126 General Wee trit ./sicc. + ~ sc sakane nee recees 13135) 13042/14022/|130 |128 [128 |]12834/126 [12844] |129  |12722)127 42] 1128 44/1264, 12844] /128 | 12749'127 6,075 
13,500,000 29, 1907, Q =e -- | 152 | 100 Granby Consol. Mining, Smelting & Power - 110 {110 110 |/t15 [115 J115 | {110 |110 |110|/105 {101 |100 ||101_ |100%8!10028 950 
149,577,500 1, 1907 Q 348 | 178 | 189%4] 114 Great Northern pid\2__ &. /2..25 2 eae 1244/12 4p 12194) 122 [117 4g|118A2]|122%| UT |12144) [12194 191549/11694) |118%4/114 [118 | 11993 116 3) 11624 97,878 
ees is = --_ | 130%4/ 10572)! Great Northern pfd receipts ..............||116  |1144)/11449//1144]106  [10844]/110 [108 | 110 | /11142/108 |108 | |10842/105%2) 10829] |109 42/108 %/109 14,220 
Pawan eee pe 85 7034) 85 44 Great Northern tem. ore ctfs (@).........|| 52 | 50 | 50%)| 514g] 48 | 48%|| 4922] 47 | 49 49%! 46 | 46 47 | 44 | 47 4754) 46 | 46 29,450 
7,500,000 o 53 83 'g| 47 30 Tiavanas lectric..\ 22... eee 2 e i: a =. a 2s Es ie ae x = a es Re é oe, =f ee 
5,000,000 15, 1907 Q 9842) 79 864] 72 Havana Hlectric pid... . 5.22.03 scccc lence a ae, 4. a as ia s a oy. ee 7 a = Ze Mi a. ae es ee, 
11,000,000 15, 1907) J & J | 185 | 1134g) 115 75%g|| Hocking Valley rects........5.-:........-- ss AS =e ea =e aS 3 = oe 80 | 80 | 80 - e re AS a eS 100 
15,000,000 15,1907| J & J | 99%) 92 94 §3 Hocking Valley wid 22. cose e coe eee ng = ‘ - ns = a Fe im 83 | 63 | 8&3 i > ES ae as "i 100 
21,840,000 25,1907| Mon | 100 80 85 554! Homestake Mining.................cececee 78 | 78 | 78 i Be || EE oy uel 2 ee tia ee a 5 ees rai | eel Sa 20 
3,829,100 15, 1907 Q 117 | 11634] 106 9994! 8. Claflin: 2c. ao cee ee eee a é came > tice e- is aa | ins i eee SH Tae a ae 
95,040,000 | 25 @38.075| 342 Aug. 31, 1907] M&S | 18442] 164. | 172 | 12749|] Illinois Central......20. 222i. 13544|185 /135 | /134 [12742130 |/12934/129 12944] /150'|128 128 | |13124/12949]129%]/132  |130 4/132 8,138 
92,360,100 i Bah a ee ae 553g] 335%) 39 84g|| Interborough-Metropolitan ............... U4} IL | 13 49]| It | 10%] 105,}| 10%! 10 | tO || 10%) 8%] 9 9%! 842) O1y]] 1144) 1024) 10a 18,979 
45,284,000 67,804,000) “i114 July 1, 1907 8733) 70%| 7542) 26 Interborough-Metropolitan pfd........... 8434} 34 | 84 || 333, 29 || 30 | 28%] 297%]! 30 | 2649) 2649// 28%4] 26 | 28%4]| 28%5| 28 | 28 15,260 
40,982,735 |v oe See oes es be a8 8'3| 614|| International Mercantile Marine......... SS ere foe 7 UM ar Ay | eel tS a |S 6%] 634! 634]| 64%3| 634) G6%!| 2 | 2. | oe 600 
BL.790;071 Gy ees a: eee pi =e i 24 18 International Mercantile Marine pfd..... 19 | 19 | 39 1844] 18'4| 18%4]] - Bg | 18 | 18 | 18 18 | 18 | 18 ee Pe 400 
17,442,800 ae 1 July 1,1899|_ .. 26%) 16%2| 182) 11'4|| International Paper. -....-............ ba ee cs 13 | 12%] 124g/| 12%] 11%] 12 |] 1234] 12. | 1249]| 1235] 1244) 12%]] 12 | 12 | 12 4,800 
22,406,700 17,727,000} jay July 15, 1907 Q 90 80 SL 7043|| International Paper pfd- Cee | We = ae 7244} 7224] 72%4|| 72 | 7129] 71 49]| 71%4| 712] 7134]| .. | -- FS Dem ee fe 1,600 
5,048,000 — Jan. 25,1906) J & J | 95 | 48 | 50%) 41 || International Power (a)... 43 | 43 | 43 |] 43 | 43 | 43 |] 48 | 43 | 43 |] 42 | 41 | 40 || 41 | 4t | 4t || 4i% 41%] dim 1,100 
17,762,500 > 4» Apr. 1, 1905 Q 60 27 41 2142|| International Steam Pump... ---|| 2242] 22%9/ 22%9// 2 | 2. | oe 22%9| 22 | 22 rae le ee 21g] 21's! Qi4a]] 2 [2 | o. 600 
11,350,000 3,500,000) 11 Aug. 131907] Q 92 | 79 | 81 | 68 International Steam Pump pfd = | (a (Pe ae || - 3 Py Se ee | a fe Be Re Ser inc ce alee en 
10,021,983 2 Ey, (Oy renee a 34%| 24 | 287%] 16%9/| Iowa Central................... 1744] 1724] 1744]! 1649! 162g] 1629|| .. | .. | .. ay it oot [a ae alee wt se E 120 
5,674,226 9,719,000} “jig Mar. 1,1900|/ J & D| 63%! 48 | 8019} Iowa Central pfd.... EN ee ae BAS |S ba Sey need RE pS Se) a ee be a Ae% 
9,000,000 2'460 000|)-<coe eee es 76 | 52 | 63 | 50 || Kanawha & Michigan................ celtics. | cut deed Ren RE) | Ss ga = as Allie beg tae ee) ie. ee Mee | | Se: Ce 
13,510,000 37'989,604) i July 1, 1907 8445] 78 | 80 | 70 Kansas City, Ft. Scott & Memphis pfd...|| .. | .. e a eg ee | pee ee FEE ee, ee a Ee wai 
2300;000$ | 30,000,000] “4 gnig Hi | He) 27) Gia] 46%|| Kansas City Southern pf “]] baa] 84 | Be || 82 | B®) Bl] Boz| ot | Be 7ol| B28) St *| Sr ”|| 5000] B0 71 soeel| orcl Sosa) Geel] Sano 
21,900,000 DUO ] J a 4 8 SoS Le - o- 4 7g) 51 L 505) 50 4, 4, 
2,600,400 zs be sig thse ase & 14 8 11 7%3|| Keokuk & Des Moines....... Si ee | z= e = be | es 4 sa | hale " ne “% ae " Me 6; 50%2) 50% viet? 
1,524,600 2,750,000! “ja, May 2, 1904 a 45 44 37'| 374%|| Keokuk & Des Moines pfd.. A |e | a ie BSR (|S oe) PS | (| ee ae ee / Bae pa eae | |r oe 
4,000,000 3 #4 Nov. 15,1906} .. 84g] 547%) 69!2) 40 || Knickerbocker Ice.......... =e | a a eve | TP a|  emmn  emas, FSlel| f gS aT S Oe Gree aed | eae a fro Pye 
3,000,000 2,201,000] “3 Jan. 3,1907| J & J | 85%] 66 | 75 | 65'4!| Knickerbocker Ice pfd...........2.... 22. | Sa fee | rag a a | med se). Tec 2 Peay ae Sy] Se) os) | ale 28 
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Tianseeti ve 
ions on the New York Stock Exchange for the Week ending August 16 


a Unli i 
sted. *Scrip. {Also2%defd. tl%2%extra. ¢ Instock at par. 



















































































































































































































































































































Stock B 8 
cow, | Tout! | Miivammant’ | Se | jane, | andy, i 
nN, Ss" 
g | standing last dividend = lowest Plone NAME OF COM 4 Sat, Aug. 10 Mon., Aug. 12 || Tues., Aug. 18 || Wed., Aug. 14 || 7 
a g& 1906 1907 PANY 2 5 E oy AUG. hurs.,Aug.15)| Frt., Aug. 16 
: = 2 = ~ 8 2 a] 2 2 < = z : _|| Shares 
11,840,000 =a BL Scbe dee bso lee eehs sier eles esi s/s sold this 
1840000 $ $10,875,000] *7  yuiv te i ss 44%| 27%] 28%| 18% —|—|—— Slr] s &ilese|s Piles. his 3 a ois s week 
50,000,000 | 135,000,000! 6 y 15,1907] J & J | 92t9] 75 | 674 Lake Erie & Western sit) ake SA Nl pl Ri ll eed | al A Hy [81.5 
12,000,000 | 43,168;702| 1 suly 29 1907) J & J | 335 | 300 | 300 55 || Lake Erie & Western pfd................. nea leead alba 7 oe 
eo ah a gs ba ee. 12 ter] F&A | 15649) 13634] 14934 oy Lal Shore; ..eeeeenneeseess-- bf ideal ey oe) an ae) ces ice eee a | a i i ah ve 
sae | juny’ “i iar] " 1569] 136%] 1456] 10 Tamers © Nii 00000000000 iben fe Weeds be Wea tee fer l= f= | ll |e |= ee tel ys 
700,000 | 39,561,0 y 1, 1907 = af ac ; Shyille. .....------+-++--+- 108 |106% aera Peel eee oe Peas neon Mireagece yer? tess” [oe Foe - 
1,885. 008 39,561,000, 1% July 1, 1907 3 ieee Pigs Vine dane Macnee eos Jonze es ecenecteeeaeeeeee gs | 64— ihe 1654/03 103 ||108_ |10349) 1063) |108 | 104 49] 10494) [105 (see | ea Fea | ; 
omtoo beet i June 29°1907/J &J| .. 40 | 146 | 148 || Manhattan era e L Sat sees Rene ae 5 tg 63 || 635) 6212) 63% 62%4| 6235 623, yt aed (104%) 105 C5 105 ri 
52,000,000 40,668,000 ia. soe 29,1907} Q 19853| 191 | 213 | 197% Maryland Coal eee sae e ROE sRe sane sa ri |i3t list |l130 [180 7 i 4} | 62%. 62 | 62 *|| 61'| 61 | 61 || 59% 50 | o | 62 | Stig) Gila HG 
is 73800 136,116,577 ‘ y 1,1907) @ 7 103 | 107 | 47— pe ener inotype. Bat nSe eae cce rea 2% Say Miveny eee lll 129 7/125 125 ||'2744/120 120 |/120 [118 roneliics Ae [oes 1.400 
Y oe wwe eeee as J lAtrovolian Steed: Bailwuy (ae sociiees = Me EF as -* -- as a5 <a ce «2 2 20 20 plate 
wa | RAGE) sup Wion| 18 | m0"| "| Eo | Misia = |S ee ees aie es ee be Wc es beclhes 
ye 000: 000 53,355,000 3 ly Teak 15, 1907, A & O | 164 134 1404 0 Michigan Central ee ee eee --|| -- e- a5 19% 1735 ips ie ae =5 - 57 “a 2 = -- “ a 
6,000,000 i! pr. 15,1907} A & O | 183%4| 16329] 16 9 Minneapolis, St. Paul & Sault Ste. Marie. Cie Wri ogg Walaa, | esc tla Be 1824] 173) 17%|| 17%!) 17 | 17% 50 | 47 | 47 sey 
4,000,000 §| 19,795,900 aio Jan. 15, 1904) | ah eal ot St. atti nce td Ste’ Marie.|| 95%| 95 | 95 || 95 | 94 | 94 |] 9 2 ha le 2) 17 | 17}2|| 1742] 1644) 16% 400 
ganged of se 4a Tuly 15, 1907| J & J | 101%) 90 | 90 ai Minneapélis pp vs dene ite Marie pfd.||127 |!25 |125 |l123 123 1% oH 135 i 95%| 94 | 94 || 93%—) 93%| 93%|| 9544] 952 ee 4,975 
, Sih Ps Ngee Gy -- 3 ; SaTGs ETGEE Te Taleo mon ennie a Al fees eee etal | Seal aes “e 9: By) 9544) 95% oo 
eee) croeel i Hay hige] S7 sau) Os] BN) ipominat poms’ 2 |) 3 Nad | all wel eal el geal [del aelandl aS 
30,07 F a 10634) 85 92: 8 issouri, Kansas & Texas pid............ Sty ly} 3414}! 39 25 Fey vax ; ‘ '4|| 3944) 39%} 39% 625 
10,000,000 | 6 Ee ie ae A Age ye fae eel on ee Ut eee Me espana esd oie |] == ibe ma 8440] 82t2| 34'4)| 84%] 329.) 33 ga | 32 | 334 . a 
29, 236, 009 es Te ug. 1, 1907| F & A } 14942) 133 | 147 ‘| IL Morris & Essex ................ 7 6919) 6942|| 6319| 65 | 66 6319) 63 | 6315|| 68 | 62 | 62 61 Pe 2 3354 | 3234) 3234 3 
24°81 00} 975,703| oo 15,1907| @ 795| 62 | 8644 re Nashville, Chattanooga & St. Loui boat | | Mee | | AS %|| 68 | 65'2| 68 || 65 | 65 | 65 || 66 seas 8074] 607. fp 
ise ato alt see 31, 1907 Q 119.) Uses] 11719 a National Biscuit (a) ee ouis. Spe cae ek S| A tea ee eam | a B5%}| 6649) 65%) 057%]| 5300 
: Pe | ee) ga eee) ee) 4 cs bs S = -: Re oe i one at leon ce | ose 3 a, 
onress400 | 22 1% Sept. 30,1907 Pele athe eas oH aeemonal Peas shia See =|] =2 | 5 | o ui Cog et ees de 70'|| 71 | 70 | 70 70 | 69% oda Ss Ee ie ee 
si |  Gobige] | sel & | a.) 2 || Staal tears seme ai | |g haa as ba 
RSeUen ce ace c . 1064) 1004 ational Lead (a)... dij}. | 2. | oe mies yw |] il | ia | ia |i at | if | it |] tite) tt | i 40 
22,080,600 47,390,000| 1 Aug. 12, 1907] F & A 59% rd pe 10% aa Tea pt ee ee 30% 80 | G0 || 4971 44 | 4544] 4771 45 | 4771] 4855) 41 ff a it |) tite) ti | it pan 
,000, we wae eens se Bee al RB. B. of Mexico pfd a WE, 2 2 4g) de q { <. eed — : 
ay asi seo 56 335.500 2 Sree ater 0 | 18%) 27 | 15 National R ay prexico ic =7| Saale as A 97 || 95%4| 95, | 95 al| 48% 44% 44'9|] 45%) 44 | 4594]| 46%] 44 | 44 o 
20,000,000 Ses Aug. 1,1967| @ | 239%] 204 | 220 | 165 New Central Coal... ape pee Ns coy a lies fata oe We ts FO he pe 
10°coo000 | 13878000] “ia, Sui asi | 36%| 82% 5 || New Jersey Centrai. eee oe te eee ie pe PT 1 Wisi A eMOTN 3 
isestione | 290.4143 2 July 21, 1907 Q oP og elie New ovtemstesiner SCRA CTEIMITT I PSrOAIECSo Noe WICEan ean | eam Nosse |] e 2d dedi | ensue 
632,000 | 230,414,845] 1} » 1907 6334] 133 | 14122] 98 ew Orleans Railway & Light Pleas 2 {| ae es Noh |b a coe ee Ne a0 76 se 
*5%000"000 ae tae ee le pce vast 9 ete +8949|| New York Central & Mud 43 Petes was. Wa. (hauls, as te Wee || ee Seale dee si 
, net Me macta: eo so 4 A = = == -- -- = e. | it tS -- 
11,000;000 ,397,000| “6 Mar. i,ia7| Mar. | 120% 139 | 6333) 84 || New York central & Huds iS [LIS |)tid, 105 405, ||s00r0|405 faddao 110, j100, 102 eee) 2 Ween (tar. ts : 
7.000 4 Mar. 1 -| M 8 110 | 109 N » ago & St. Louis 0544 /!02 |10844]/105 102 = 7 1054'1(04p|103 7%] |1037%|10L : wd, 
ered 1.800.000) == + 1, 190% ar. eae 80 9134/68 New york? nen ed St. Louis 1st ee 35 | 35 aay RS 2 | 10434] |L0524| 100 *y |100 7p] |102%3| 9942 1025 1 1334 | as ft Fe 12,805 
Ondeoed) 9800,000/ “5 3 anr 7: on -- 33%_| 42 B $ hicago & St. Louis 2d ze a = a i A 5 =3 a a -- — re | RES Meee 133,080 
10,000,000 22,000,000 2 Apr. 15,1907} -- 853, = 30. || New York’D $ 2d pfd...|] .. | -- Feel econ |e at |hceee {llc -- || 384 | 34 | 3t 0 
, : 1, 5 8534) 7849} 70 3 Ghia scents = seyeilifcs, [se ree tess it = 200 
“wee 20;047,000/ 2 ay. rato Q | 127%) 127% ope aie ores Wockspldieeeas oo sss Pee a | ee Aleem ewe A ee fc Vo fee ee | -- eeog 
a ee ty 2, BT Barak aaah costo Bee ee ee oem See el acl Post sill ah ee ke Lu |e Le 
S , oH ow, -- 3 4ge ¢ ’ ew ‘© oe ea ae = -- a 3 aod 2s. -- a | has 
eter tse ciel S| ial a | |e peers Nordeng earn |e) N eS (2) elas aol gel ol gel al Bae |= || <i 
0 4 , 1907 156 e ‘or SALLE LESSER : 934! 353,|| 39 | 3 os PAN Soa | fas a) a SoA Se amealt o7 eat fee ae ‘ 
Seopriog {| 87.852,500/ 3’ June 19" 1907 Tae eel sal eget need ae ork @ New Jersey Telisphone (a). BE aah ahem eee) 88 19)) Bey ee oy AEN Ree aitsVanioall sticl Sted Guell Be %sh Stal an 7 500 
39,791300 | ...-.- 1 Wiig ere wee | 96 °| 90 | sum 76 eee oe. Temepnone (8) 17 eae fe fe ffs fe fe ie fe col | el 314|| 3178] 3142| Sto Me 
19,34 1,600 6,822,000] 4 et be oP 1907} _ Q 107 | 875| 89%3| 53 erry Wester pie kee ae Fiv| 70 | 70 |] 693) 69 | 69 || 70 | 69 | 69%4|| 7044] 70 [iceman ACIMES UiiNeet amie ite ce 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Growing crops show further good progress 
toward harvest, and fall trade tends to expand at 
Jeading western and eastern jobbing centers. 
Best reports naturally come from sections nearest 
surplus crop-producing regions, as, for instance, 
the northwest and southwest, and there is no 
apparent decline in demand visible in those sec- 
tions, but the influences of tight money, stock 
market unsettlement and the telegraph strike are 
visible, more especially at the east, where con- 
servatism as to buying for future needs is 
more immediately in evidence, confirmed as this 
feeling is by the knowledge of the already large 
volume of orders secured. Cross currents are 
visible in different industries. Thus, while fin- 


ished cotton fabrics are in demand and some 


makes, notably bleached goods, have been 
further advanced, there are reports of smaller 
demand and lower prices for cotton yarns. 
Again, in woolen goods, while high-grade worsted 
and fine woolen fabrics have sold well, other 


grades are slower of sale, and there is talk of ac- 





cumulation. Inthe leather trade there is more 
life than of late, and good quality leather and 
hides are on better sale, as are also high- 
class shoes; low grades are slower of sale, 
and eastern shipments so far are 4 per cent. 


In 


new buying is still notable 


behind 1906. iron and steel the lack of 


and prices tend 





to ease, as the mills and furnaces find de- 


There are some very 
Thus 


July gross railway earnings complete show a gain 


liveries easier to make. 


favorable features that deserve mention. 


of 11 per cent. over July a year ago, which in 
turn gained 14 per cent. over the same month of 


1905. 
or last year, mainly, perhaps, due to heavy 


Bank clearings are larger than last week 


clearings growing out of active stock speculation 
noted that 


gains over a year ago are still very general at 


at lower prices, but it is to be 
outside cities. 

The influence of warm weather and clearance 
sales is reflected in reports of larger than ordi- 
nary August retail trade, and the position of 
of 


improved thereby, with a not unfavorable effect 


this class trade has been measurably 
on collections, which are, however, irregular. 
There is something like a general hardening or 
advance in time loans at leading cities, with a 
degree of repression noted by bankers in 
extending new accommodations. 

The strike of telegraphers was an unsettling 
feature to trade early in the week, most effect 
being noticed in the operations of exchanges and 
upon prices of staples speculatively dealt in, but 


toward the close of the week this abated greatly 





and messages were coming through with only a 
fraction of the delay noted earlier in the week. 
The wide extension of the telephone and the 
mail service have put the 
To 


telegraph service than it was at the time of the 


improvements in 


country in a very different relation the 
last general strike of telegraphers, in 1883. 

With the exception of the weather being too 
hot and dry in portions of the southwest, ‘notably 
Kansas, Oklahoma and Texas, thereby affecting 
corn and, to a smaller extent, cotton unfavorably, 
the general consensus of the crop reports to 
BRADSTREET’S is quite as favorable as for some 
time past. These reports, continuing the story 
told by the government report of August 1, point 
to crops short, itis true in most cases, of last year, 
but still little below the average of recent ‘years, 
and much better than the prospects two months 
ago indicated. Good weather for threshing winter 
wheat has been experienced, and the move- 
ment, though late, is now heavy. In spring 
wheat the crup is one week nearer harvest, with 
little impairment except that 
alternate heat and cold are reported to have 
done some damage in parts of the Dakotas. 


There is still talk of rust damage, although the 


in condition, 


crop is now too far advanced to be much hurt. 
Harvests in eastern Washington have been com- 
pleted and large yields are realized. Oats yields 
are thin and short, as heretofore reported. Corn, 
of 
Nebraska, has made good progress, but in the 


except in parts Oklahoma, Kansas and 
states mentioned and in Arkansas temperatures 
of 100 to 110 degrees have done some damage. 
Cooler weather later with some rains has helped 
In the large surplus states of the 
In 


parts of New York the recent dry weather has 


even there. 
Mississippi valley the crop has done well. 
not helped the undersized corn plant. Reports 
as to the cotton crop are, in the main, very 
favorable, being best in the south Atlantic and 
eastern gulf states, but there are reports of 
shedding in Texas, and the weather is also too 
dry in parts of the Memphis district. 

Heavy movement of new crop, disorganization 
growing out of the telegraph strike, and influences 
of the break in the stock market, were all reflected 
in the wheat market this week, resulting in 
sharp breaks and heavy liquidation, with prices 
falling 3 to 4 cents on Monday and Tuesday, and 
the lowest prices touched for two months past. 
At the decline much new buying power was 
uncovered, and export business was reported the 
heaviest for nearly a year past. Flour also went 
lower, quotations falling 15 cents, and a better 
business was reported, more life being manifested 
than for a long time past at leading milling 
centers. Later on there was a slight rally from 
the low point, but the feeling appeared to be 
that the trade had gotten out of the rut it has 
long been in. Corn and oats sympathized 
slightly with the early weakness in wheat, but 
strengthened later and on the whole were very 
steady, though closing slightly below last week. 
Provisions eased this week, pork going down 
25 cents. Cotton-seed oil lost 24% cents. Dairy 
products are unchanged on the week, but are 
slightly above the opening prices of the month. 

The influence of the slump in the stock market 
was clearly shown in the decline in cotton prices, 
offsetting as it did reports of continued hot 
weather in Texas with no rain. The telegra- 
phers’ strike also was limiting in its effect on 
speculation, which feels the absence of public 
buying power. Comparing as prices do with 
those ruling on last Friday, when the market was 
under the stimulus of hot-weather reports from 
Texas, values show a sharp loss for the week, 
August delivery being off 40 points, October 36 
points lower, and December 37 points off. Spots 
are, howeyer, only 15 points lower on the week. 

All pig-iron markets remain quiet, and the 
tendency as regards prices is to seek a lower 
level. Basic pig iron is also weaker, but a buy- 
ing movement is expected to develop in the east 
within a fortnight or so. Steel mills are favored 
with good-sized orders previously placed, but 
new business tends to decrease. Demand for 
steel rails is fair, and structural material is in 
pretty active request. Trade intinplates has not 
been as good as was anticipated. Makers of gal- 
vanized sheets are making poor deliveries owing 
Fall 


business in wire and wire nails is opening earlier 


to the overcrowded condition of the mills. 


than usual anddemandis very active. Old material 
Coke is in good demand. Soft 
coal of the better grade is active, and there is a 


continues weak. 


disposition to believe it will become scarce as the 
season advances. Copper, tin, spelter and anti- 
mony continue to touch lower prices. Business 
in copper is inactive, and although electrolytic has 
been quoted at as low as 18 cents, consumers 
still hold aloof from the market, and it is said 
that an even lower price has been quoted. 

Stock market prices at New York have rallied 
and show renewed firmness, after having passed 
through another spasm of liquidation with the 
lowest prices of the year, due to nervousness 
regarding governmental action against railroads 
and high 


rates for money, particularly on 








time, the raising of the Bank of England’s rate 
The 
subsequent recovery rested on better buying 
and alleged assurances that the President would 


being an additional unsettling influence. 


define his policy toward corporations in a more 
reassuring way. Foreign exchange showed 
steadiness for short sterling at around 4.86.50, 
while long bills had a sharp decline on the 
advance of money at London. 

The government crop report as of August I, 
reduced to quantitative figures in ‘bushels, points 
to a combined yield of all cereals 9 per cent 
below last year, wheat losing most, because of 
the severe winter and cold early spring. Wheat 
yield promises a decrease of 13 per cent., oats 
6 per cent. and corn 10 per cent. loss from last 
year. Hay almost alone promises a better yield, 
7 per cent. gain over 1906. Fruits, especially 
apples and peaches, are not promising, according 
to the government report. 

Bank clearings for the week ending August 15 
aggregate $2,761,355,000, 4 per cent. over last 
week, and 6 per cent. over this week last year. 
Outside of New York exchanges amount to 
$1,045,997,000, about one-tenth of 1 per cent. 
under last week, but 10 per cent. over the week 
last year. 

Business failures for the week ending August 
15 number 146, against 157 last week, 143 in the 
like week of 1906, 147 in 1905, 203 in 1904 and 
166 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
August 15 aggregated 2,947,433 bushels, against 
3,272,993 bushels last week, 2,827,954 bushels 
this week last year and 9,039,761 bushels in 
1901. For the first seven weeks of the fiscal 
year the exports are 18,911,193 bushels, against 
14,928,225 bushels in 1906-07 and 45,334,545 
bushels in 1901-02. Corn exports for the week 
are 1,441,727 bushels, against 1,107,621 bushels 
last week and 525,773 bushels in 1906. For 
the fiscal year to date the exports are 10,711,959 
bushels, against 5,104,110 bushels in 1906-07. 

IN CANADA. 

Good results from crops already harvested and 
prospects of a northwestern wheat crop little be- 
low a year ago are stimulating fall trade in 
the 


stringency of money, which continues tight, with 


Canada, and the only real drawback is 


little prospect of early easing. Canadian securi- 
ties have felt this, and also sympathize with 
the break in New York. Wholesalers report 
demand good and shipments large from Mon- 
treal. Heavy fall goods such as blankets are 
doing well. Linens are firm, and groceries, 
hardware and export trade are all improving. 
Toronto reports more activity in general trade, 
dry goods are better than expected, crops in the 
Province of Ontario turning out well, and high- 
priced millinery has been ordered freely. Money 
is tight and relief distant, with collections fair. 
In Manitoba a wheat crop close to last year’s is 
looked for. 


looks well. 


Fall trade has not yet opened, but 
In British Columbia a good business 
is doing all along the coast, shipping trade is 
Textile 
goods from the east are complained of as being 


expanding and collections are good. 
delivered slowly. Lumbering and mining are 
active. the 
$81,173,000, a gain of five-tenths of 1 per cent. 
over last week and of 13 per cent. over this 


Clearings for week aggregate 


week a year ago. Failures for the week number 
30, as against 18 last week and 22 in this week a 


year ago. 


TRADE REPORTS. 


In New York business in nearly all branches 
of the dry-goods trade is active, and exceptionally 
good orders have been received for® spring 
delivery in silks and dress goods. Demand for 
cotton goods continues, and prices are more than 
well maintained, advances still being steadily 
made in some lines. The opinion, however, is 
generally expressed that it would be much better 








if prices remained firm without any further 
advance, as this would give a healthier and more 
confident tone to the market. Collections are 
good. In woolens for men’s wear, business, while 
satisfactory, is hardly up to expectations. In 
clothing a fair amount of business was done this 
week, but collections are backward. Demand for 
cotton yarns has fallen off considerably and 
buyers have no difficulty in securing require- 
ments. A slight concession in prices is reported. 
In the cloak, suit and waist lines business con- 
tinues brisk, collections are good and large fall 
orders are being placed. The retail trade is 
busy with its end-of-the-summer sales. Manufac- 
turers of shirts and men’s neckwear are busy 
on early orders, and business at wholesale 
in hosiery and knit goods is very active and 
prices are firm. In wholesale groceries trade 
is not up to the average for the season and 
is confined to actual needs. Retailers also 
find business dull, though there appears to 
be a good demand for olive oils and sardines. 
Supplies of live stock and dressed meats are 
fully equal to the demand and in the export trade 
there is little activity. The price of eggs has 
advanced 1% cents, although receipts are 
fully equal to requirements. Butter is steady. 
Peaches and small berries are scarce and prices 
are high. Flour receivers report sales easy on 
any concession and efforts to advance the 
price are only successful when an advance in 
wheat forces the jobbers to action. Exports 
of binder twine are of small proportions. 
American hemp twine is in good demand 
and very firm. In the hardware trade 
there appears to be some inclination to 
cut prices, as it is understood that in the local 
market copper has been offered at 181% cents per 
pound. Should this price hold it would seri- 
ously affect dealers carrying large stocks of that 
metal. Manufacturers of structural steel are 
behind in their orders, but pig iron is quiet. 
Lead is inactive and pig tin is being offered at 
lower prices. Orders for machinery are liberal 
and collections are fairly good. There is little 
activity in the anthracite coal trade, though the 
smaller sizes are in good demand. In the tobacco 
trade buyers have been picking up odds and 
ends of old stock, as little of the new crop has 
yet come to market. Summer business in the 
paper trade is better than usual and prices are 
steady. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
August 16: 

Boston.—The distribution of dry goods for 
fall by jobbers is under way and will continue 
actively through this month and early in Septem- 
ber. Jobbers here are generally well protected 
for their fall business, having ordered months 
ago. In the primary markets there are practi- 
cally no goods to be obtained for immediate or 
early deliveries, the mills generally being sold 
up for several months to come. Cotton goods 
continue to advance. On Wednesday fruit of 
the loom was advanced from 11% to 12 
cents. In 1899 the price of this fabric was 
5% cents. Advances on other lines of cloths 
are expected to soon follow. All lines of 
cottons are very firm, and production is 
limited by the scarcity of skilled help. Dress 
goods are in active demand and firm in price.” 
Silks have been advanced in price and are in 
good demand. Broadcloths are strong. In 
men’s wear, worsteds are most wanted, and hold 
their popularity as they have for the last few 
years, but demand for woolens shows no sub- 
stantial improvement. Trade in men’s clothing 
and furnishings at wholesale is active, and in- 
dications are favorable for a large fall business. 
Leather is more active, some good sales of grain 
and patent side leathers having taken place 
recently. Manufacturers of the better grade of 
shoes are obtaining a better return from sample 
orders than those who make the coarse and 
cheap grades; prices are firm. Tanners are 
appearing to be more interested in recent take- 
offs, but do not care to take long-haired hides 
at concessions. Business in furniture is fairly 
good and dealers anticipate a large fall trade. A 
fair volume of business is being done in electrical 
supplies, but collections continue slow. Lumber 
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is quiet. Hardwoods show more activity than 
other lines. For the dull season the hard-coal 
business is very fair. Soft coal in best qualities 
is in light supply, and dealers are likely to find 
difficulty in getting orders filled when they realize 
the fact. Iron and metals show no material 
change in prices, business being generally light. 
Wholesale liquor dealers report trade rather 
dull, owing to hot weather. Brewers are busy, 
as there is a good demand for ale and beer; 
collections are fair. Demand for leaf tobacco is 
moderate, but prices continue high. 

PROVIDENCE. — General business, including 
manufacturing, wholesale and retail lines, is 
normal, with good prospects for fall trade. 
Collections are good. 

PORTLAND, Mr.—Summer travel is now at its 
height and weather conditions are better. The 
hotels are well filled. Trade in general is good. 
Collections are up to the average. 

PHILADELPHIA.—There is little change in the 
wool market, trading being comparatively light 
but prices steady. Cotton-yarn houses com- 
plain of dull business on new contracts, but have 
deliveries to make on old orders, and spinners 
seem tobe sold up for some months. Dry-goods 
jobbers report a good out-of-town trade, but 
local retailers are not busy and collections are 
irregular. Leather is quiet, with a shading off 
of prices. There is a full supply of hides and 
skins and prices are off, but there does not 
appear to be much demand. Shoe manufacturers 
report a decreased volume of business compared 
to the corresponding period last season; dealers 
have a fair trade and prices are firm. Tobacco 
prices are firm and may go higher. The strike 
by cigar makers in Cuba to be paid in American 
money, settled a week ago, means a difference of 
g cents more on every dollar. Liquor sales are 
light, as usual at this season, but dealers do not 
seem dispesed to shade prices much. Distillers 
are about ready to contract for fall production; 
prices of new goods do not appear to have been 
fully determined, though grain at present is high. 
Paints are somewhat more active than usual at 
this time, the backward season in the spring 
having an effect; prices are steady. Glass sales 
are about normal and at regular rates. Chem- 
icals and dyestuffs have been quiet for months 
and are still further affected by the counter- 
manding of large orders for textiles from the 
west, though steadied in a measure by some 
buyers of large resources and experience, 
realizing prices are down, placing orders that 
will carry them well into next year. Old stocks 
of flour are pretty well cleaned up and sales just 
now are light, users waiting for new goods, which 
they haye reason to think will belower. Lumber 
orders were few and small in July, but trade is 
reviving through August, though rates on yellow 
pine are soft, firm enough on hardwoods, anda 
generally better feeling noted, though collec- 
tions are slow. The usual summer dullness 
prevails in the coal trade. New business‘in iron 
and steel is slow, and pig iron is lower in price 
than when orders, now.being delivered, were 
placed. 

BuFrFALo.—Trade in wholesale, retail and job- 
bing lines is satisfactory. Favorable weather 
has helped retailers, and collections are fairly 
satisfactory. ; 

BALTIMORE.—Considering the season, trade 
in general has been fairly good. An increase is 
noted in the number of out-of-town buyers in 
town, and in some lines salesmen have returned 
from the road to look after home trade. Although 
buying is disposed to be conservative, very satis- 
factory orders are being placed, and the outlook 
for a good volume of fall business is bright. 
Collections continue disappointing, but as crop 
conditions are reported favorable, improved con- 
ditions in this respect are looked for shortly. 
The season in fertilizers is backward owing to 
the late spring, and orders are being placed 
in only moderate volume, but manufacturers 
anticipate a good fall business. Trading in 
crockery, glassware and woodenware is fairly 
active. Good orders are being placed for boots 
and shoes, with demand largely for better grades ; 
values are very firm. Paper and stationery at 
wholesale are quiet, with prices unchanged. 
Business in hardware and harness has been of 





moderate yolume, Dry goods and notions are 
active at firm values, with mill deliveries still 
backward. Fall openings have commenced with 
jobbers in millinery, who, from indications, 
will have an exceptionally good season. Busi- 
ness in lumber is fully up to this period last 
year; mill deliveries are not so heavy, but fair 
stocks are in yards and prices are well main- 
tained. Trading in drugs at wholesale is brisk. 
Wholesale groceries are fairly active. Canned 
goods are lower. Egg receipts are light and 
prices higher. Poultry is dull, with receipts 
heavy. Oils and turpentine are steady, with 
demand light. Receipts of leaf tobacco are 
heavier and the market is active and strong. 
Clothing manufacturers report good orders, with 
outlook encouraging and present business fully 
up to the fall trade of last year. 
CINCINNATI.—General retail trade is better 
than usual, when the dullness incident to the 
month of August is considered. Dry-goods job- 
bers expect a larger fall trade than a year ago. 
Clothing manufacturers are very busy, while 
those lines of jobbing such as groceries, tobacco 
and queensware, selling within a radius of two 
hundred miles, are much encouraged by the con- 
tinued improyément in crops. The whiskey 
trade, although handicapped by adverse legisla- 
tion in many states, is preparing for a busy fall 
Machinery manufacturers are 
in some cases working overtime. The telegra- 
phers’ strike is not yet very serious in effect, but 
the outlook causes some concern in business 
circles. : 
CuHicaGco.—Distribution and consumption of 
goods is satisfactory, and the former has in- 
creased slightly. Dry goods are being bought 
with increased freedom ; supplies of cotton goods 
in hands of jobbers are hardly above the average, 
and prices are higher. Clothing and shoes are 
being ordered moderately. Inquiries for pig iron 
are light; there is no change. Southern irons 
are easy. Bar steel, structural material and 
steel rails have been bought moderately. Coal is 
in fair demand for the season, with more dispo- 
sition on the part of western dealers to load up. 
Business with lumbermen is fair, but behind last 
year. Groceries are having a fair sale, but no 
more than ordinarily at this time of year. But- 
ter, eggs and potatoes are lower, but cattle and 
hogs are higher, while sheep are lower. Receipts 
of cattle and sheep increased; those of hogs de- 
creased.’ Money is firmer, demand is good and 
shipments of currency to the country are increas- 
ing. Banks are closely loaned up and are hold- 
ing back in anticipation of a call for a statement 
from the Comptroller of the Currency. Collec- 
tions are fair. The corn crop has been injured 
in Kansas and southern Nebraska by tempera- 
tures of 100 to 108 in the past week, but within 
the last few days temperatures have fallen 
and showers have prevailed, which have slightly 
relieved the crop. In other sections corn has 
done well, particularly on the best cultivated 
lands in Iowa. Cutting of oats has been gen- 
eral, and the crop is mostly harvested in the 
central regions and is well under way in the 
northwest. Yields are disappointing, ranging 
from fifteen to twenty-eight bushels in most 
instances and averaging twenty-five to twenty- 
six peunds to the bushel. Slight injury has 
been done to spring wheat by premature ripening, 
due to extreme heat, in North Dakota the last 
part of the past week. Scattered reports of 
black rust come from South Dakota, but the 
crop is so well advanced that little injury is 
expected. The hay crop is a large one, the goy- 
ernment figures indicating 61,000,000 tons, an 
increase of 4,000,000 tons over last year. 
Winter wheat is moving moderately, and oats 
are just beginning to go to market. 
are selling very little corn. 
INDIANAPOLIS.—Crops in general are doing 
well, with the exception of oats, which are said 
to be light in weight and not of good quality. 
Practically all late fruits are maturing in good 
shape, and it is believed the yield will not be 
far from normal in quantity. In the wholesale 
grocery trade the volume of business done the 
last few months is said to exceed that of the 
same time last year. Collections in the city are 
somewhat slower than they have been for some 


and winter trade. 








Farmers 





time, but in the country they are excellent. 
Wholesale millinery has its dull season now. 
Business during last season was very fair, and the 
prospects for next season are considered good. 
Sr. Louis.—House trade is especially active. 
Country merchants, principally from Texas, 
Indian Territory and the adjacent country, are 
here in goodly numbers, and orders placed for 
immediate shipment are liberal. Business in 
dry goods, notions and kindred lines is larger 
than for several years at the same period. Hats 
and gloves fully equal last year. Millinery 
reports more buyers in the city than ever before 
at this season. Orders have been exceptionally 
liberal, and demand for better grades of goods is 
increasing. Manufacturers of trunks, traveling 
bags and leather specialties are busy on orders 
now in hand; prices are firm and well main- 
tained. In clothing, fall orders are being shipped, 
and from present indications business this year 
Manufacturing jewelers 
report business in their line very satisfactory ; 
prices are firm and collections are good. In 
shoes the volume of business shows a decided 
increase last year at 
Groceries, drugs, paints, oils and kindred lines 
continue active. 
prices. 


will exceed last year’s. 


over steady prices. 
Lumber is quiet at lower 
Building material is in fair demand at 
fluctuating prices. 
cupy front rank, with an upward trend in prices. 
Among department stores cut-rate clearance 
sales continue, and summer stocks are being 
greatly reduced. On the whole the business 
outlook for the year is very satisfactory. Money 
is in good demand. , 

KANSAS City.—General trade is better than 
usual at this time of year, with a favorable out- 
look for fall. Collections are active. 
corn is making excellent progress. 

MILWAUKEE.—Trade is satisfactory for mid- 
summer. 

DAVENPORT.—Trade is quiet, as is generally 
the case this time of year. The barley and oats 
crops will be short of last year, but the differ- 
ence in price will probably make up the loss. 
Collections are slow. 

Sioux Crry.—General business is satisfactory. 
The outlook for fall trade is good. 
unchanged. 

S1oux FALLs.—Harvesting of the wheat crop 
is well advanced. While the yield has not been 
determined as yet, better than an average crop 
is expected. 


Hardware continues to oc- 


Growing 


Collections are fair. 


Rates are 


On account of the price prevailing, 
it will net considerably more than last year’s 
crop. 

St. PAuL.—Business continues to progress 
in all lines. Sales are greatly in excess of those 
of 1906. Dry goods, hardware and shoes are 
receiving heavy orders for shipment, and few 
Collections 
are only fair at this time, though they were quite 
good up to the 12th. Crop conditions are being 
greatly exaggerated from North Dakota, evidently 
to induce laborers to go there for the harvest, 
there being a great scarcity of help on hand. 
There are many points in North Dakota where 
the crop is poor, and very little harvesting has 
been done so far, although next week harvest 
will be general for small grains. In places 
the crops vary in adjoining fields, 
so that estimates of yields are hard to obtain. 
Farmers are relying on the present price of 
wheat to continue, so that the shortage will be 
as remunerative as last year’s crop. Flax, 
barley and oats are, on the whole, fairly good, 
although in places even these fall short of what 
is considered a fair crop. Hail has done more or 
less damage to crops in several sections, but will 
not have an appreciable effect, on the whole. 
The intense heat delayed the ripening for a few 
days. If frost holds off until well into September 
and all products in sight are harvested, the pres- 
ent stimulus in business will continue with more 
vigor, and this market will have an unprec- 
edented growth in supplying the many new fast 
growing towns in North Dakota. 

MINNEAPOLIS. — While the early part of 
August is usually somewhat quiet in mercantile 
circles, it is less so this year, and general busi- 
ness has a very healthy tone. Demand for 
staples in all lines is excellent, and warmer 
weather is helping to deplete stocks of season- 


Corn is making rapid headway. 


cancellations are being received. 


even 














able goods, Demand for lumber is lessening. 
but will be more brisk after harvest. Flour is 
quiet, buyers only ordering for immediate use. 
The harvest is one week nearer. The weather 
has, on the whole, been conducive to growing 
crops, but the weather of the next few days will 
be watched with great interest. 
OMAHA.—Wholesale and retail business and 
collections are fair. The 
weather is more favorable for threshing wheat ; 


Corn is doing well. 
yield and quality are very good. Oats are below 
the average. 

OKLAHOMA.—Corn is in good condition and 
promises a fine crop throughout the southern, 
western and northwestern portions of the state, 
but is suffering from drought, and is likely to turn 
out a small yield in the northeastern and eastern 
portions, or in one-fourth of the region embraced 
in the two former territories. Cotton is doing well 
during the present period of heat and dry weather, 
but the plant is small and indicates that the crop 
will fall below the average in yield per acre. 
Trade in all lines is dull. 

CHARLESTON,S.C.—Wholesale trade continues 
good, and jobbers are exceedingly busy shipping 
fall orders. The cotton crop is in excellent con- 
dition, and without any setbacks will exceed 
that of any previous year. 
what quiet. Collections are fair. 

RICHMOND.—The business being done by 
wholesale dealers in groceries and provisions 
equals that of last year. 
dealers continue to receive satisfactory orders for 
future shipment. 
continue to show declines. 


Retail trade is some- 


Wholesale dry-goods 


Prices for lumber and metals 
Retail trade is fair 
The 
apple crop in Virginia will be about the average 
from present Cotton in North 
Carolina continues to show improvement, and 


and collections show slight improvement. 
indications. 


indications at this time are that the crop will be 
an average one. 

SAVANNAH.—Rains in some sections during 
the week slightly damaged cotton, but generally 
speaking it is good, anda large yield is expected. 

AuGUSTA.—Wholesale trade shows 
activity over last week. 


decided 
Jobbers anticipate a 
considerable increase in business over last year, 
owing to very favorable crop conditions through- 
out this section. Retail trade is only fair, owing 
to the large number of residents away from 
Augusta for the summer months. 
are steadily improving. 


Collections 
The cotton crop in the 
Augusta district seems very encouraging, the 
plant looks healthy, has 
very favorable weather. 
anticipated. 
ATLANTA.—Wholesale dealers report fairly 
active business, and some houses state that their 
sales show an increase over the same time in 
1906. 
the passage of the prohibition bill, which goes 
into effect January I, 1908, are expressed. Deal- 
ers in plumbers’ supplies report a large decrease 


had and is having 
A large corn crop is 


Some pessimistic views over the result of 


during July in city business, but say their country 


business is on the increase. Cotton appears to 


‘be in fine condition, is heayily fruited, and with a 


late fall the opinion is expressed that the yield 
will be up to the average. 
JACKSONVILLE.—Retail trade is as good as 
usual for the season. 
increase of business over last year and are pre- 
pared for a large fall trade, which they confidently 
anticipate. 
is unusually active for the summer. 


Wholesalers report an 


Collections continue slow. Building 
Lumber- 
men are dissatisfied with prevailing prices, and 
many mills have shut down in the hope of 
improving the The Florida East 
Coast Railroad has closed its shops at St. Augus- 
tine, and is said to have discontinued extension 
work to Key West. 
better shape than it was at this time last year, 
and rains are seasonable. 
CHATTANOOGA.—Trade conditions are favor- 
able. 
BIRMINGHAM.—Southern foundry No. 2 pig 
iron is weak at $21 per ton for present shipment 
and the market is not so active as heretofore. 
Trade in general is quiet, with collections slow. 
Farm prospects continue to improve. 
MosiLe.—Ideal weather for cotton prevailed 
during the week. Country merchants look for a 
good crop and are placing orders more freely ; 


situation. 


The cotton crop is in much 


Collections are good. 
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collections are also better. Besides the telegraph- 
ers’ strike, the longshoremen and the machinists 
the Louisville & Nashville Railroad Com- 
pany are on strike. The longshoremen’s dispute, 


for 


however, appears to be in a fair way for an 
amicable adjustment. 

Mempuis.—Retail business is quiet. Mer- 
chants are working off summer stocks at reduced 
prices. Wholesale business is gradually improy- 
ing. Collections are slow. Crop reports vary. 
Some sections had beneficial rains and report 
progress, but in other sections crops are suffering 
from lack of rain. 

NASHVILLE.—Midsummer dullness is reflected 
in all lines of trade, and the-depression of the 
eastern financial markets has been felt by inves- 
tors here. Retail trade holds up well, but job- 


bers are having a quiet business, except in 
staples, which are steady. 

Li1rLe Rock.—Trade in most lines continues 
fairly good, 


Although cotton has not been materially injured 


and collections are improving. 
by the unusually hot and dry weather, corn has 
been badly damaged, and a general rain is much 
needed. 

New ORLEANS.—General trade is dull. Crop 
conditions are favorable. 

Da.ias.—Hot, has_ prevailed 


dry weather 


throughout this district during the week, and, 
the general 


opinion at this time is that the outlook is for a 


while cotton is reported shedding, 
good crop. For the season trade is fairly good, 
but collections are quite slow. 
San Francisco. — Reconstruction work is 
being pushed to finish before rains commence. 
Business conditions show some improvement, 
but collections are still slow. 
TacoMA.—Indications point to an active fall 
and winter trade. Logging camps will resume 


in September. Collections are fair. 


PORTLAND, ORE. — Business in all lines 
continues good. 

SPOKANE. — Business continues good in all 
lines, with collections fair to good. Harvesting 


is progressing favorably and the yield is large. 
ToRONTO.—There is more activity in general 
trade. Wholesalers are busy sending out fall 
lines and they report an unusually heavy busi- 
The total volume is heavier 
than that of last year. 
the dry-goods trade would have been somewhat 
lighter on account of the late arrival of warm 
weather 


ness being done. 
It had been expected that 


and the delay that was experienced in 
There 
been an excellent trade in these lines during the 


moving stocks of summer goods. has 
past few weeks, however, and the situation has 
Crop prospects are 
looking well in all directions. Despite reports 


brightened in this respect. 


of damage to western grain fields, it is now 


generally believed that the crops will turn 


out a good average yield. Ontario crops 
are looking well, and harvesting progress- 
ing favorably. All this is imparting a 


tone of confidence to business men here and 
throughout the country. Money is very tight, 
and relief in this connection seems to be as far 
off as ever. Other branches of wholesale trade 
report a good seasonable demand for all lines, and 
in almost every direction prices may be said to 
show marked firmness. Preparations are under 
way for the fall millinery trade. Orders are 
already large, and to a surprising extent do they 
lines. This was 
hardly looked for, as the tightness in money was 
expected to haye foreshadowed a period of 


economy. 


run into the more expensive 


Country trade is a little quiet and 
will continue so until after harvest. Collections 
are fair. 

MONTREAL—General business moves along 
well. Demand for wholesale stocks is heavy and 
In this con- 
nection the prophecies regarding a heavy fall 
The whole 
country is reflecting the optimistic tone in western 
Canada, induced by generally excelient crop con- 
ditions. 


big shipments are going forward. 


business are being well borne out. 


The stringency in money continues as 


bad as ever. Canadian securities have been 
seriously affected by this factor and by the de- 
clines in New York. Collections are generally 
fair, and where renewals are granted it is at 
considerably higher figures than have ruled for 


some years. The dry-goods men report that fall 





and winter goods are going out well. Ordering 
is generally heavy, and it would now appear that 
the late arrival of warm weather did not, to as great 
an extent as was expected, visit serious results 
upon retail trade. The demand for blankets and 
general heavy lines is very brisk. These goods, 
like most other textiles, are being delivered but 
slowly, and prices are firm. The firmness in 
linens is one of the features of the trade. The 
grocery trade is beginning to show a better tone 
after the holiday season. 
are being made and values generally hold firm. 
A good business is opening out in all lines of 
The railways still find difficulty in 
obtaining desired supplies and values are firm. 
Business in small goods is also heavy. ‘There 
has been a better tone to the shipping trade 
during the past month, and exports are now 
reported heavier than was the case earlier in the 
season. Country retail trade is fair. 
VANCOUVER-VICTORIA. — Excellent business 
is moving in all lines here and along the coast. 
Retail trade is quite brisk and wholesalers re 
port a very active demand for all lines. The 
lumbering and mining industries continue ex- 
ceedingly active, 
heavy. 


Fairly good shipments 


hardware. 


and the call for supplies is 
Collections are good. The shipping 
trade shows steady expansion, the season so far 
having been an excellent one. There is some com- 
plaint about the slowness of textile deliveries 
from the east. Values in all lines are firm. 

WINNIPEG,—A fairly good volume of business 
is moving here at the present moment. At this 
season of the year there is always a quiet tone to 
the ordering, but shipments are being made and 
heavy quantities are arriving from the east. In 
dry goods these arrivals are slow, but it is hoped 
that everything required will be on hand before 
the opening of the season. The crop outlook is 
generally very encouraging. Wheat looks well 
and harvesting is drawing near. The total crop 
is expected to prove fairly close to last year’s 
figures. Should it go behind somewhat, higher 
prices for grain will offset the shortage. Busi- 
ness men here profess to see reasons for easier 
money this fall, 
is unchanged. 


but at present the situation 





FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S. | 


























Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston .....-----. 5 @6 6 @7 6 @7 15@16%c D 

5%@6 866% 6% Par 
Hartiords >>. 5 @6 6% 6% Par 
Philadelphia . 5 5 @6 5 @ Par 
Pittsburgh. -- 5 @6 5 @6 6 Par 
Buttalo.-eecc3- 50 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 4 @4% 5% (0c P 
Cleveland ........ 54%4@6 6 6 @7 soc P 
Detroit ..... - 5%4@6 6 6 $1.00 P 
Louisville -. ee 20) 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chicago ...... 6 6 @6% 7 30C P 
Minneapolis ..... 6 6% 6%@7 #r.00 P 
Omaha ..... = 6 34@8 7 @8 Par 
Milwaukee - 6 54@7 6%@7 50c P 
St) Paul So72 7: 6 6 25¢D 
Des Moines 6 Par 
Sioux City .. 7 @ 7 @8 $1.00 P 
Duluth ..... 6 8 $1.00 P 
St. Louis... 6 6 @7 15c D 
Kansas City...... 6 6 @8 6 @8 Par 
Baltimore 6 6 Uae 
New Orleans 7 @ 7 @8 Par 
Memphis......... 6 @8 6 @8 $1.00 P 
Atlanta... 6 @8 6 @7 23¢D 
Augusta .... 8 8 Par 
Charleston 7 8 $1.00 P 
Savannah 6 6 75C P 
Fort Worth 8 8 6oc P 
San Francisco.... 5 @6 eeu Sean 75C P 
Los Angeles. ..... eet 5 @7 6 @7 $1.00 P 
PortlandjOre 32. dex 6 @7 7 $1.00 P 
Seattle® .... Siz ee 6 @8 6 @8 $1.25 P 
Tacoma .. 7 @8 8 $1.25 P 
Denver .. 8 8 $1.00 P 
Montreal 7 @o 7 @o9 62%c P 
Woronto.sec.-s-<e 7 @o 7 @ $1.25 P 








Money Market. 

While shipments of money to the west and 
south showed a slight tendency to decrease 
temporarily, the New York banks continued to 
lose through such withdrawals, and preparations 
for further demands of the same kind render 
institutions very unwilling to make time loans, 
notwithstanding the inflow of money from the 
Treasury, which on the general estimate made the 
net gain to the New York banks about $2,000,000. 
The announcement attributed to Secretary of the 
Treasury Cortelyou, that he had decided to follow 
his predecessor's policy and increase the deposits 
in national banks whenever the requirements for 











7 
crop-moving purposes or general business rendered 


it advisable to do so, had a good effect upon 
sentiment, and the heavy liquidation at the 
Stock Exchange this week, which fortunately 
was unattended by any symptoms of financial 
weakness, has undoubtedly caused a_ further 
considerable shrinkage in the volume of loans. 
Throughout the week call money has been 
abundant, and renewal rates declined from 4 per 
cent. to 3 per cent. On the other hand, time 
money has been scarce, the offerings by local 
lenders being scanty, and some institutions, it is 
recorded, decline to consider any business in that 
line. As a result loans up to three months have 
been quoted at as high as 6% @6 per cent., while 
for six months 7 per cent. has been insisted upon 
by lenders. Business at these figures has, how- 
ever, mainly been confined to foreign bankers, 
although the advance of the Bank of England's 
rate on Thursday from 4 to 4% per cent. wasa 
distinct notice that the London market was deter- 
mined to protect itself against borrowings by 
New York, the reports from that city being, 
furthermore, to the effect that at London there was 
not a little discrimination against American finance 
bills. Commercial paper has naturally been very 
dull, the rates for double names being 6% @7 per 
cent., at which figures there has naturally been 
little in the way of actual transactions. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. AL ‘¢ate, AE Ei ees 

Aug.16,1907 5 2 4 @3 6% 6 7 6% 7 6% 
Aug.9,1907. 6 2 44@3 3% 5 6% 5% 6% 6 

Aug.17,1906 44% 2 3% 54 4% 6 5% 6 5% 





New York Banks. 

While last Saturday's bank statement displayed 
a decrease of $5,312, 100 in cash, which was con- 
siderably larger than the indicated actual loss, this 
was attributed to the effect of the average system 
bringing over a part of the decrease in the preced- 
ing week. ‘The principal feature of the statement, 
however, was a reduction of $16,497,400 in the 
loans, which was attributed to a continuance of 
transfers of borrowings to foreign bankers, and 
also in a large measure to the liquidation which had 
been in progress during the week at the Stock 
Exchange. The decrease in the deposits of $22,- 
327,300 agreed fairly well with the changes in the 
loans and cash, and as a result thereof the reserve 
required was $5,599,450 less than the week before. 
The surplus reserve accordingly showed an in- 
crease of $287,350. The figures of the statement 
compare as follows with those of the preceding 
week. 






Augustio August3 Changes 
Loans: 2 aeseeeee $1,110,453,300 $1,126,950,700 D $16,497,400 
Specie. sees 206,346,700 210,339,700 D. 3,993,000 
Legal tenders .... 70,640,000 71,959,100 D. 1,319,100 
Deposits <-=.<,--<= *1 076,904,600 1,099,302,400 D. 22,397,800 
Circulation. ...... $0,155,100 50,183,500 D. 28,400 
Total reserve ....-. 276,986,700 282,298,800 D. 5,312,100 
Reserve required. 269,226,130 274,825,600 D. 5,599,450 
Surplus reserve... 7,760,550 7:473,200 I. 287,350 


The following shows the relation between the 
respective dates : 


Aug.to, 1907 Aug. 11,1906 Aug. 12, 1905 








Lipa 22. cccasnae $1,110,453,300 $1,072,468,300 $1,139,891,400 
Species 2ts. esac 206,346,700 188,939,000 221,391,000 
Legal tenders. 70,640,000 85,058,600 88,120,600 
Deposits #1 076,904,600 1,062,904,300 1,1£86,659,200 
Circulation ....... 50,155,100 46,054,500 50,467,300 
Total reserve ..... 276,986,700 273,997,609 . 309,511,606 
Reserve required . 269,220,150 265,726,075 206,664,800 
Surplus reserve. .. 7,760,550 8,271,525 12,846,800 


* United States deposits included $27,795,800. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 








Aug.10, <Aug.it, Changes from 
Loans, discounts 1907 1906 last week 
and investments $114,669,200 $130,632,200 Dec. $937,000 
Circulation. ...... 1,986,700 2,170,400 Dec. 7,500 
Net deposits ..... 122,818,600 142,998,500 Inc. 657,000 
Dep. with C. H. 
agerts. 5 oeeee 13,584,100 14,436,300 Inc. 731,000 
Dep. with banks & 
trust companies. 3,768,709 6,524,200 ~Inc. 508,600 
Legal tenders and 
bank notes ..... 7,058,200 7,418,300 Inc. 360,400 
Specie-.-..5-< 4,813,600 5,584,400 Inc. 15,600 
Total reserve..... 29,224,600 33,963,200 Inc. 1,584,500 
Reserve required. 30,704,650 35,727,425 Inc. 164,275 
Défiert: 2.0.55 casa0 1,480,050 1,763,925 Dec. 1,420,225 
Boston Banks. 
Aug.10, Ang.3, . 
1907 19097 Changes 
Loans...........--.- $196,305,0c0 $195,288,000 I, $1,017,000 
Circulation......... 8,283,000 8,274,000 ‘IT. 9,000 
Deposits... (49,959,000 152,725,000 D. 2,766,000 
Due banks..... «---- 65,527,000 67,709,000 D. 2,182,000 
U. S. deposits..... Cs; 2,691,000 2,704,000 LD. 13,000 
With reserveagents. 27,030,000 30,178,000 D. 3,148,000 
Exchanges ......... 13,031,000 14,012,000 D. 981,000 
Due from banks.... 21,293,000 20,878,000 I. 415,000 
Five per cent. fund. 423,250 423,250 seus 
Legal tenders....... 3,970,000 4,326,000 D. 356,000 
Specie .............. 18,172,000 18,468,000 D. 295,000 
Reserve excess ..... 365,000 840,714 D. 475,714 


Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending August 15 shows an aggregate of 
$2,761,355,000, as against $2,658,741,000 last week 
and $2,587,018,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$81,173,000, as against $80,715,000 last week and 
$71,632,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906 : 




































































August1s Inc. Dec. August8 
New York.2.--2.-. $1,755,358,000 4.7 .... #1,609,439,000 
Chicago ............ 224,088,000 1.9 .... @zsiyr7jood 
Boston. 3... eceeese 148,764,000 10.3 .... 146,842,000 
Philadelphia - e 123,845,000 .... 5.6 137,632,000 
StU bouisa+.<..4 = 59,588,000 10.r .... 53,027,000 
Pittsburgh ..... ‘ 49,705,000 13.8 .... 49,721,000 
San Francisco ...... 43,356,000. 2.25" yea 41,596,000 
Baltimore _....- z 27,517,000 “12-4 cea 28,953,000 
Kansas ‘City. i 33,553,000) 32558 ano 30,687,000 
Cincinnati:...s4- see 25,401 000. “Jet nese 26,074,000 
New Orleans....... 14;737;000 4.7 =one 13,574,000 
Minneapolis ... 5 19,921,000 50.0 .... 18,651,0co 
Cleveland =.--5--2ee 17,190,000, 225) cee 16,638,000 
Detsoit:. 2. 2.c-s2e- 19,572,000 28.7 .... 14,104,000 
Louisville ........-. 13,022,000 14.1 .... 12,988,000 
Los Angeles.... 10,883,000 .... 5.6 11,722,000 
Omaha sses+—-. : 12,154,000 36.0 .... 10,647,000 
Milwaukee ..... (1,080,000 15.5 .... 9,808,000 
Seattle. eee u Hg 517,000 ose eeuee 9,517,000 
St) Powlscccecceeere 7,980,000 15.8 .... 7,996,000 
Providence ......... 7:374;000 10.6 <..= 7,106,000 
Buffalo <co..2- 7,998,000 9.9 .... 9,496,000 
Indianapolis. . 8,348,000 10.3 ...-- 9,571,000 
Denver ....... 7,571,000 18.5 .... 8,578,000 
Fort Worth..... *6,146.000 Saas, cebe 6,145,000 
Richmond...... 6,045,000 19.2 .... 5,478,000 
Albany’.cé-2-552 sees 6,048,006.» 27. 0iaees 5,717,000 
Washington ........ 5,482,000 23.0 .... 6,237,000 
Salt Lake City....-. 5;650,000 —..e wea 5,831,000 
Portland, Ore....... 7,666,000 44.3 ..-. 7,291,000 
Columbus, Ohio.... 6,436,000 26.3 .... 5,724,000 
St. Joseph 4,876,000 £8.2 .... 4,911,000 
Memphis ..-.-... 3,390,000 17.9 .... 34595,000 
Savannah 42,785,000) Scant anes 2,785,000 
Atlanta < 39-33. <s---= 3:965,000° "5.2 "acon 3,085,000 
Spokane, Wash .... 5,647,000 44.2 .... 6,711,000 
Loledo, Ohio... 4,849,000 27.2 .... 4,578,000 
Facoma 2.225 4,715,000 “3505 Soe 4,865,000 
Nashville .. 4,030,000. ag26) ose 4,178,000 
Rochester .... . = 3,007,000) sca) aut 3,981,000 
Hartford’ S..,2-sce-5 3,187,000 F.9 <-ss 3,996,000 
Peoria 2... tp eceeee 2,457,000" cance 2,862,000 
Des Moines ........ 2,519,000 20.7 ..., 2,929,000 
Norfolk. 22.2... os 2,231,000). ‘9-5 Gore 2,464,000 
New Haven ......-- 2,336,000 Zr.7 Jesse 2,500,000 
Grand Rapids ....-. 2,390,000 6.8 .... 2,302,000 
Dayton... --<2=-2ser 1,904,000 (5 13"" (aoe 2,142,000 
Portland, Me ...-..- 1,754,000 .... 13. 6 2} 121,000 
Sioux City: <2: -<2-=< 1,686,000 13.7 -.-. 1,854,000 
Springfield, Mass... 1,844,000 13.5 .... 2,005,000 
Evansville.....-.--- 15795,00018 Kked een 2,005,000 
Birmingham ........ 2,089,000) TSi5 6 soos 2,12 4,000 
Syracuse... <<.-<- # 2,020,000 28.0 .... 2,284,000 
Augusta, Ga......-- 1,126,000! 28.6" seen 1,225,000 
Mobile . ...s<~2s02-- 1,406,000 .... 15.6 1,476,009 
Worcester. 2.c.=.050 1,667,000 019 <aue 1,609,000 
Knoxville’. :.... <--> 1,433,000 365 95.25 1,588,000 
Wilmington, Del... 1,201,000 .... 13.4 1,492,000 
Charleston, S.C.... 905,000 $2 Ee 930,000 
Chattanooga........ 1,437,000 E727 sees 1,801,000 
Jacksonville, Fla... 1,392,000 18.9 .... 1,522,000 
Wiclitia. = .5<262=-s<0 1,224,000 1.8 .... 1,325,000 
Wilkes-Barre ...-.-. 4,143,000 38.4) eee 1,137,000 
Davenport. ..... 1,174,000 soc eaee 1,174,000 
Little Rock..... 1,084,000 21.6 .... 1,201,000 
Wheeling, W.Va... 1,107,000 “(@s0% eoce 999,000 
FalliRivers. s.-sceee 951,000 36.2 .... 955,000 
Kalamazoo, Mich... 1,148,000 31.0 .... 1,045,000 
POPE KAT. ween ses cae 790,000 .... 11.6 1,102,000 
Springfield, [ll.- 704,000 saual Sue 893,000 
Helena = ¥895,000. J. ca) eeen 895,000 
Fort Wayne, Ind... 853,000 25.% —se0 776,000 
New Bedford......- 732,000 “6.9 oa 618,000 
Gexington 2. s2ssc-a0 672,000 5715p eee 709,000 
Youngstown. . 716,000 3655 02 676,000 
Erie, Pas. .cs= 645,000 3.0 .... 694,000 
Macon.....-.- 456,000 .... 3.8 491,000 
Akron .:-.-35- 78,000 1637 fae 685,000 
Rockford, []l....... 600,000" 4,5). aces 561,000 
Cedar Rapids, lowa. 562,000, X85) saee 656,000 
Chester, Pa. ....2.-= 400,000 .... 15.6 567,000 
binghamton ......-- 533,000 [7.1 .... 495,000 
Fargo, N.D.. - 554,000 38.8 .... 577,000 
Lowell J.=.-<. ‘ 583,000 16.9 .... 508,000 
Canton, Ohio...-.. 515,000 .... 5 440,000 
Bloomington, I]l.... 366,000 4.8 .... 473,000 
South Bend, Ind .. 442j000- 255 | ae 574,000 
Quincy, DH - <3 <2. 364,000 17.0 .... 473,000 
Springfield, Ohio... 452,000 37.8 .... 455,000 
Sioux Falls, S.D-... 409,000: 23-5) "pees 556,000 
Mansfield, Ohio .... $28,doo: 355 eee 323,000 
Decatur, Fil. .... : 494,000)" ...0 aaa 424,000 
Fremont, Neb.. 465,000 75.3 ..-. 422,000 
Jacksonville, [ll.... 216,000' 13:0" <2... 249,000 
Lincoln, Neb....... #1 ,096,000) «ted Bae 1,046,000 
Oakland, Cal... 92,632,000) 222c_ een 2,532,000 

Oklahoma. .-- S5 Be eee zie 
Houston ..... 37,975,000 95.6 .... 46,608,000 
Galveston ......... 10,686,000 .... 5.4 8,180,000 
Total, U.S...... $2,761,355,000 6.7 .... $2,658,741,000 
Tot. outside N.Y... 1,045,997,000 -... .... 1,049,301,000 

DOMINION OF CANADA. 

Montreal .......--.. $28,772,000 7.8 .... $29,773,000 
Toronto .... 23,944,000 10.6 .... 20,662,000 
Winnipeg -- 10,623,000 21.6 _... 11,200,000 
Ottawa. .. 2,871,000 2.7 .... 3,235,000 
Vancouver, #3,004;000" coos, Sues 3,984,000 
Halifax .... 1,807,000 8.9 .... (005,000 
Quebec .. 2,203,000 35.4 __.. 2,225,000 
Hamilton .... . 1,605,000 6.5 _... 1,791,000 
St. John, N.B ODO eee 5 1,721,000 
London, Ont... 1,482,000 25.0 .... 1,424,000 
Victoria. B.'C..2..- 81,291,000) p05 pees 1,221,000 
TP aele ~ ©; 468,000 soe. eee 1,468,0co 
Edmonton. ........§ 1,026,000) 2227 Ea. 1,026,000 
Total .......---.-. $81,173,000 13.3 -... $80,715,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. : 


—s. > 
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Philadelphia Banks. 


Aug,12, Aug.5, Aug.13, Ch’ges from 

1907 1907 1906 last week 
Loans . aeeee $221 642,000 $221 235,000 $222,087,000 I. #407,0co 
Deposits .. 150,639,000 152,293,000 150,425,000 D.1,663,000 
Circulation 13,669,000 13,705,000 14,108,000 D. 36,000 
Reserve ... 55,046,000 58,231,000 56,412,000 T).2,18s,000 


Foreign Exchange. 

The hardening of discount rates at London, in 
anticipation of the raising of the Bank of England's 
discount rate from 4 to 4% per cent., which went 
into effect on Thursday after the meeting of the 
directors, produced a decided decline in quotations 
for long sterling exchange at New York early this 
week. In consequence of this the posted rate for 
sixty-day bills was reduced % cent on last Tues- 
day. At the same time actual rates for demand 
sterling hardened, there being a limited supply of 
commercial bills and an absence of offerings of 
Joan bills. It was stated, in fact, that the advance 
in the English bank rate was made mainly as a 
means of discouraging the placing of American 
finance bills in the London market, and that the 
decision was not made until after an unusually 
protracted meeting of the directors. The inquiry 
for remittances here was, however, somewhat slow 
on account of the high rates for money on the 
market for sight bills, would probably have had a 
further advance. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug.1o Aug.i2 Aug.13 Aug.14 Aug.15 Aug. 16 
4.84 4.84 4.83% 4.83% 4.8314 4.834 
@ @ @ @ @ @ 
4.87% 4.87% 4.8744 4.87% 4.87 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.40 4.86.40 4.86.40 4.86.50 4.86.50 4.86.75 
@ @ @ @ @ @ 
4.86.50 4.86.60 4.86.65 4.86.55 4.86.80 4.87.00 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82.50 4.82.25 4.82.25 4.82.30 4.82.40 4.82.50 
@ @ @ @ @ @ 
4.82.75 4.82.50 4.82.45 4.82.50 4.82.55 4.82.65 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87; 
commercial bills, 4.8114 @4.83; francs, 5.20 less 
1-32@5.16% ; reichsmarks, 94% @95. 

Accompanying the above advance in the Bank of 
England's discount rate, its statement for the week 
showed a gain of £792,413, and the proportion of 
reserve against liability was given as 50.62 per cent., 
against 46.90 the week before. There was also a 
decrease of £932,000 in the loans. In the London 
open market call money is quoted at 2% @2% per 
cent., while discount is firmer at 4 7-16@4% per 
cent. At Berlin the bank rate is 5% per cent: and 
the market 4% percent. The discount rate of the 
Bank of France remains at 3% per cent. 


New York Securities Market. 

Nervous anxiety concerning the effect of measures 
directed against railroads and corporations by the 
national and state authorities continued to be the 
ruling influence in this week’s stock market, and 
resulted in additional liquidation and bear selling. 
The declines which lasted with little interruption 
from last Saturday until Thursday were the most 
severe which have yet occurred in the course of 
the present downward movement, prices for the 
larger portion of the active share list falling below 
those recorded in the panicky market of last March. 
In fact, momentary fears that disaster might result 
from the enormous shrinkage, and the accompany- 
ing weakening of both loans and margined ac- 
counts, were very prevalent. Nothing of this kind 
developed in banking or Stock Exchange circles, 
though it is generally admitted that the losses on 
the part of holders of stocks have been as severe as 
anything which has been seen in recent years. It 
was also noted that investment buying, which 
would normally make ‘its appearance when sound 
stocks could be bought at such attractive prices, 
has been practically absent, or at the best was 
of a very restricted and scattered character ; also 
that the support from large interests was lacking 
entirely during the early part of the week, the rally 
which occurred on Tuesday being apparently due 
to covering of shorts on reports that the attitude of 


the administration toward corporations would be 


modified, and that announcements to that effect 
might be expected. ‘The declines, in fact, did not 
meet with a substantial check until Thursday, when 
statements of a very positive character made their 
appearance that the President contemplated making 
reference in a coming address to the commotion in 
financial circles, and will take occasion to define 
his position in a way calculated to allay distrust re- 
ported among investors. Intimations came from 
responsible quarters that leading financiers recog- 
nize the futility of offering opposition to the gov- 
ernment's policy, and that steps will be immediately 














taken to undo or modify various combinations 
which have been the object of criticism and attack, 
the stories on this head relating mostly to one 
particular group of properties. At the same time 
better buying made its appearance, and the market 
had a very substantial rally, recovering in some 
instances a large part of the preceding declines. 
On Friday the market continued to advance, but at 
the close there was further selling and correspond- 
ing recessions. 

One source of price weakness was the receiver- 


‘ship announced of the Pope Manufacturing Com- 


pany, although that corporation was in a stock 
market sense unimportant. The extreme firmness 
of time money has been another factor. While 
call money is plentiful and renewals have been 
made at 3 per cent., 7 per cent. is demanded for 
time loans running six months, and it is further- 
more noted that the local banks are extremely 
loath to put out funds in that way at present, 
notwithstanding reassuring declarations as to 
Secretary Cortelyou’s intention to increase Treas- 
ury deposits in the national banks whenever such 
a course is necessary in order to facilitate the crop 
movement. This was to some extent offset by the 
raising of the Bank of England's rate on Thursday 
from 4 to 4% per cent., which action, it was openly 
stated, was taken for the purpose of preventing 
New York from drawing funds from London. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
‘ IC Bn, LES ——— 
Week ending Aug.15 Aug.8 Aug.15 Aug.8 





Boston & Maine........ 158% 160 564 53 
New Haven.......-.-.. 159 164 636 363 
Boston Elevated....... £33 135 34 130 
Massachusetts Electric. 12% 14 445 200 
Massachusetts Elec. pfd 52 54 432 172 
Massachusetts Gas....- SI 54% 45445 1,543 
Massachusetts Gas pfd. 82 $2 231 229 
Calumet & Hecla ..-.... 725 745 121 113 
Copper Range ......... 62% m% 18,174 10,098 
Tamarack...... ec» BO 87 690 547 
Osceola a. cccccscaee 2 oan 10r 118 1,365 725 
Uitalis coa-secececoce sone 37 42 8,500 7,408 
Trinity Copper ........ 15} 17% 7,734 6,671 
United StatesSmelting. 39% 43% 9,378 3,856 
United StatesSmelt.pfd 30 42% 5674 3,122 
United States Coal&Oil 0% 0% 2,200 1,910 
Dominion Iron & Steel. 187% 19% 130 105 
Dominion Coal ........ 45 53 50 65 

Total value bonds, week ending Augustis5....... $099,600 


Total number ‘shares, week ending August 15.... 348,463 





New York Stock Exchange Transactions. 


This week Last week Jan. todate Last year 
Stocks,shares 4,859,152 3,652,283 139,106,004 175,374,845 
Bonds, R.R. 

and miscel. $9,063,000 $5,246,500 #258,040,800 $402,166, 150 
Bonds, state. 10,000 10,000 1,138,500 1,889,000 


Bonds, gov.. 616,500 777;500 30,849,500 51,358,650 





Silver Prices. 


Aug.to Aug.12 Aug.13 Aug.314 Aug.i15 Aug.16 
London. 3111-16d 315-16d 313d 32%d 3r15-16d 31 13-16d 








N.Y.... 68%c. 68c. 67%c. 69'4c. Bo¥ec. bg¥ec. 
Mex.dol 53542. 52%c. s2%e. 533%c. s3¥4c. 53%4e. 
Securities at Auction. 
Shares or bonds sold Quotations 
x Olid Colony Ratlroad (Coss a2ser.c<cssiseas <> 182 
2 Norwich & Worcester Railroad Co.. pete ia 
1go Nassau Ferry Co. of New York............ 50 
$3,000 Reading Hosiery Co. 5 per cent. bonds, per 
bond <..0226= a= Bae ce as aoe an cance aerate $s 
$350,000 Monticello, Fallsburg & White Lake Rail- 
road rst mortgage 5 per cent. sinking fund 
gold bonds (hypothecated), per bond ..... $30 
50 Guggenheim Exploration Co.............-. 185 
370 Columbia Fullers Earth Co. common trust 
Certaticatevlotase ss se.ccecstace soko ee Ss. $r05 
150 Sea Wave Manufacturing Co., lot.......... $25 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Aug.15, Aug.8, Aug.16, Changes for 
1907 1907 £906 the week 
Bullion .... 435,854,881 £35 ,062,468437,033,107 1. £792,413 
Reserve ... 24,959,000 23,650,000 25,881,937. I. 1,309,000 
Notes res.. 23,656,000 22,334,000 24,494,605 I. 1,322,000 
Circulation 29,347,000 29,863,000 29,601,260 D. 516,000 
Publicdep. 6,640,000 6,466,000 9,515,111 I. 174,000 
Otherdep.. 42,618,000 43,955,000 42,106,005 D. 1,337,000 
Gov’t secur 14,574,000 16,079,000 15,972,452 D. 1,505,000 
Other secur 27,905,000 28,837,000 27,955,376 D. 392,000 
IMPERIAL BANK OF GERMANY, 
ASSETS. 


July 31,1907 July 22,1907 July 31,1906 
Goldand coin reserve*. $208,979,232 $219,830,128 $216,950,800 








Paper money on hand. 21,317,660 21,318,612 9,421,230 
Banknotes other banks ~=2,559,976  ~—9,097,074 ~—S 2,559,452 
Discounts ...... poaeake 249:339,034 242,749,290 231,219,042 
Loans on collateral.... 22,348,438 16,501,730 19,965,582 
Bonds and stocks..... 18,297,678 18,222,898 13,373,934 
Other assets........... 24,438,506 23,083,858 27,209,112 

Totals. eesse-- cesses 547,280,524 550,804,590 520,709,252 

LIABILITIES. 

anital <paeeda chess «oe $42,840,000 $42,840,000 $42,840,000 
Reserve fund......... + 5,425,732 15,425,732 15,425,732 
Notes in circulation... 351,769,712 342,147,610 327,641,034 
Deposits ...........-.. 126,267,568 139,633,410 126,599,102 














Other liabilities....... 10,977,512 0,757,838 8,203,384 
Totalsgeesna eeeeeceee 547,280,524 550,804,590 520,709,252 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 




















BANK OF FRANCE, 


(Three figures omitted. ] 
Aug.1s, Aug.8, Aug. 16, 

1907 1907 1906 Changes 
F 2,801,280 2,800,855 2,916,585 I. 425 
969,718 975,043 1,063,920 D. 5,325 
Circulation ..... = 4,670,730 4,690,755 4,472,156 D. 20,025 
General deposits 279,061 310,986 529,958 D. 31,925 
Billsdiscounted . 890,222 914,972. ~—-661,904 -D. 24,750 


BANK OF RUSSIA. 


July 21, 1907 July 14, 1907 July 21, 1906 
Gold, silver, etc....... $603,021,610 $601,328,590 #572,591,¢40 










Reserve ...... eee eee 59:732,470 54,435,580 34,867,450 
Discounts and loans... 206,504,650 206,786,140 204,378,650 
Securities. 0. c.vecses 44,130,410 44,274,730 42,067,650 
Note circulation....... 543,292,010 546,393,010 537,718,720 
Public deposits «- 177,660,070 166,229,480 156,419,480 
Other deposits......... 96,341,590 94,575,600 100,715,230 
AUSTRO-HUNGARIAN BANK. 

Suly 23, 1907 July 15,1907 July 24,1906 

MSOC snare ecearcta soe $221 941,300 $221,571,600 $228,752,300 
Silver... eeeess: Seaes 69,257,890 60,267,620 61,099,530 
Total above... asens- a5 282,199,190 281,830,180 289,851,830 
Disc’ts,advances, etc.. 142,3£4,760 145,448,900 111,938,780 
Circulation ........---. 350,489,440 365,541,500 344,675,520 

BANK OF SPAIN, 

July 27,1907 July 20,1907 July 28,1906 

Gold ao 2icesaneceee dase $75,850,210 $75,806,430 $73,879,890 
Silver .. = 125,371,000 125,059,690 120,720,110 
Loans ................. 222,388,880 222,787,810 220,798,020 
Spanish 4 per cents.... 67,029,970 67,029,970 + 67,029,970 
Loan to Treasury..... 29,190,090 29,190,000 29,190,000 
Circulation? 2...2--ses 302,739,320 301,540,700 301,664,050 
Deposit@ ..csccscsvees 99,732,500 100,958,480 102,948,260 


BANK OF HOLLAND. 


July 27,1907 July 20,1907 July 28,1906 


Gold ...............-.. $28,065,180 $27,866,720 $26,840,200 












Silver .... - 27,944,760 28,032,130 28,153,750 

Discounts ....-... 28,552,680 28,275,380 30,055,970 

Advances .... -- 28,299,650 29,305,760 26,159,100 

Circulation .. - 103,843,420 104,660,740 105,740,770 

Deposits .....- =a 4,952,570  4,1¢6,069 1,663,830 
BANK OF BELGIUM. 


July 25, 1907 July 18,1907 July 26,1906 






Coin and bullion . - $21,168,200 $23,609,840 $23,137,940 
Discounts ....... + 117,958,710 117,757,320 114,818,860 
Circulation... e+- £43,921,290 141,299,060 134,424,810 
Deposits 2. ccasneoesee 12,459,260 15,032,850 


14,395,530 





COMMERCIAL. 


Visible Supplies of Grain. 


Stocks of grain available in the United States 
August 10, 1907, were as follows, with comparisons : 





Bushels Wheat Corn Oats Barley Rye 
Minneapolis 11,721,000 51,000 98,000 36,000 7,000 

Priv. elev’s 200,000 nae asa8 aan ae 
Duluth...... 3,481,000 13,000 104,000 96,000 30,000 
Sioux City .. 40,000 5,000 2,000 none 2,000 
Milwaukee .. 268,000 72,000 33,000 4,000 1,000 

Priv. elev’s 585,000 5 «2. 130,000 45,000 
Omaha and 

C. Bluffs.. 1,156,000 206,000 43,000 Seats Joos 
Aberdeen . .. San pa 8,000 Sree fo 
Mitchell .... reer Lon $,000 be me ae 
Sioux Falls.. Pee: Laas 2,000 La ae 
Davenport & 

Rock Isl’d. 22,000 15,000 10,000 5,000 eae 
Lincoln..... * 175,000 75,000 2,000 Sree 1,000 

Outside elev* 299,coo 221,000 24,000 1,020 1,000 

Kansas City. 3,960,000 185,000 17,000 ‘Seer bias 
St. Joseph... 327,000 318,000 7,000 eee Soi 
Chicago .... 9,562,000 198,000 125,000 sche ARTZO00 

Priv. elev’s 5,488,000 1,995,000 256,000 20,000 11,000 
Peoria...<<<. 3,000 135,000 30,000 ie 3,000 
Kankakee. Sen's 26,000 1,000 beme SEE, 
Cairo ee 47,000 4,000 ate ees 
Quincy 61,000 waa Ee oe = 
E. 15,000 oe Soets sane aes 
India’aH’rb’r sen 5,000 27,000 pas S732 
Evansville .. 45,000 scee 20,000 eae fie 
Indianapolis. 512,000 239,000 13,000 ‘dete noe 
St. Louis.... 3,083,000 93,000 30,000 ~=— 13,000 1,000 
Louisville ... 243,000 56,000 16,000 oe 3,000 
Chattanooga. oie are 8,000 Sead ee Sor 
Knoxville... 75,000 5,000 ewe eas pa 
Nashville... 301,000 378,000 50,000 ee So 
Augusta .... 10,000 +150,000 165,000 7,000 8,000 
Waco .cccceest = 10;000 eee ee eres nhs 
New Orleans 41,000 187,000 122,000 aed 
Galveston... 558,000 39,000 oes Ba25 ne Ss 
Fort Worth* 241,000 zis3 cee woot is 
Dallas ec..s 120,000 EES Aare oe ane 
SanAntonio. 40,000 see rae se a 
On lakes .... 925,000 411,000 29,000 92,000 Hees 
On canal.... 474,000 25,000 77,000 32,000 <e, 
Detroit...... 256,000 112,000 10,000 wate 5,000 
Gd. Rapids. 60,000 1,000 9,000 = oes 
Lansing ..... 10,090 1,000 eons Se 2,000 
Port Huron. 200,000 25,000 150,c00 Less ae 
Toledo...... 938,000 192,000 43,000 fee 2,000 
Cleveland... 142,000 423,000 44,000 ee or 
Dayton..2..- 34,000 4,000 6,000 a. ees 
Cincinnati... 10,000 eae Rio eae wee 
Akron steeee 90,000 33,000 22,000 3,000 
Spr’gfield,O. 110,000 once Soke es 
Wheeling .. . wine's 3,000 6,000 coke .; 
Pittsburgh -. £,000 2,000 8,000 bass 2,000 
Buffalo: = <2. 1,927,000 1,079,000 489,000 75,000 112,000 
Binghamton. 8,000 13,000 7,0C0 eass eeu 
Rochester... 100,000 4,000 9,000 5 eas 5,000 
Syracuse .... 22,000 2,000 ee aS os 
Ogdensburg. 123,000 240,000 <n ser aoe 
Fulton ...... 65,000 50,000 15,000 sae este 
Portl’d,Me.. 487,000 sees 17,000 peasy 6 te 
Boston ...... 477,000 235,000 17,000 1,000 38 
Providence. . 4,000 44,000 39,000 2,000 1,000 
New York .. 1,253,000 765,000 230,000 14,000 209,000 
Albany, N.Y. caus 35,000 51£,000 sade 5,000 
Philad’Iphia. 568,000 362,000 —_ 95,000 ane aoe 
Baltimore... 805,000 1,206,000 69,000 ek 1,000 
Newp’tNews 26,000 358,000 7,000 Geet as 
Richmond... 57,000 52,000 62,000 aoe. is 
Aug. 10,1907 .51,823,000 10,399,000 2,725,000 531,000 668,000 


Aug. £1,1906.40,887,000 6,719,000 8,800,000 1,646,000 1,534,000 
Aug. 3, 1907 .50,378,000 12,902,000 4,044,000 575,000 719,000 
Aug. 4, 1996 .37,620,000 7,763,000 7,509,000 1,731,000 1,576,000 





The stocks in Canada August 10, 1907, follow, 
with comparisons : 








Montreal . .. 1,018,000 139,000 166,000 24,000 6,00 
Toronto..... ad ane 4,000 ae doce 
Kingston.... 60,000 eos 30,000 10,090 Jia 
Hamilt’n,Ont 16,000 1,000 8,000 1,000 tee 
Goderich,Ont 114,000 ois aN ta meas wane 
Manitoba & 
Nie Wrote. 
elevators.* 4,254,020 Eucla Ee, paae awh 
Ft. Wm. and 
Pt. Arthur 6,856,000 oe er pee Suue 
Aug. 10,1907.12,318,000 140,000 208,000 35,000 6,00 
Aug.11,1906. 3,507,000 50,000 261,000 8,000 1,000 
Aug’. 3, 1907 .12,114,000 128,000 214,000 20,000 6,000 
Aug. 4, 1906. 3,591,000 46,000 247,000 15,000 2,000 
* Last week’s totals. 
The aggregate stocks in the United States 


and Canada on August to were as follows, with 
comparisons : 


Aug. 10,1907 .64,141,000 10,539,009 2,933,000 566,000 674,000 
Aug. 11,1906.44,394,000 6,769,000 9,061,000 1,654,000 1,535,000 
Aug. 12,1905 21,406,000 8,582,000 13,685,000 825,000 940,000 
Aug’. 13,1904.18,508,000 8,692,000 6,046,000 1,374,000 959,000 














Aug. 15,1903 .20,759,000 10,799,000 9,788,000 502,000 764,000 
Weekly comparisons since July 6, 1907, follow: 
July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
PACIFIC COAST WHEAT STOCKS. 

Portland, Orel suncnewscs a shalatste tents arse aes «=e. 168,000 
Phacoriay Wasli. osteo. c<.<tceeee - 49,000 
EALEION WaShisc scce se oee deans tas naseroe eens sarees: 149,000 

Ota MAUEUBt 105, 7007". derote io uee casete sweeties 266 ,oco 
Weekly comparisons since June 1, 1907, follow: 
Juneix: 2. -.sccqe er |873,000 Jalysra ieee sta ee 639,000 
June $2 2..02322e.. 7 .9%2,000 Jaiv oat eS 525,000 
June rs .. .. 890,000 July 27 .. 441,000 
June 22 .. . 1,034,000 August 3 ......... 310,000 
PUNE 20 we rere 872,000  Augustio........ 266,c00 

Julyi6y 522s ee- - 845,000 





Comparative Prices of Staples. 





Aug. 16,’07 Aug.9,’07 Aug.17,’06 
Flour,straight winter {4.00@4.25 $4.25@4.50 $%3.60@3.75 
Wheat, No.2 red.... g2%c. 943%4c. 78¥ec. 
Corn, No. 2 mixed... 62¢. 6oc. sslec. 
Oats, mixed, new... 58l4c. 54léc. 36c. 
Cotton, mid. upland 13.25C. 13.20C. 10.20C. 
Print cloths, 64x64... sc. sc. 334c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 32@33¢. 
Wool, No. 1 comb.. 4o@4rc. 4o@4rc. 39@41c. 
Pork, mess, new ..-. $18.00 $18.00 $19.25 
Lard, choice ........ g.-40c. 9-45C. 9.10. 
Butter, ex. creamery 25c. 254%4@2s%c. 223%4@23C¢. 
Cheese, State L.C.F. 12\%\c. 1c. 1%4@11%e. 
Sugar, centrif., 968_. 3.89¢. 3.94C. 3-875C. 
Sugar, granulated... 4.65¢. 4.65c. 4.75C. 
Coffee No.7, job lots 634c. 636c. 8%ce. 
Cotton-seed oil ..... 54440. 57¢. 374e. 
Petroleum, refd, gal. 8.45¢. 8.45C. 7.60¢. 
Iron, Bess. pig*.... $22.90 $22.90 $18.85 
Steel billets *......- $29.50 $29.50 $28.00 
Steel rails: 2252. «<<< $28.00 $28.00 $28.00 
Copper, lake ing., lb. 19.00¢. 19.50C. 18.75¢. 
Lead. Ib. Sane 5.20C. §.20C. 5.75. 
Lil: WDecerascenemone 37.60c, 38.27}4c. 41.35C. 


* Pittsburgh. 





Fluctuations in American Wheat Stocks. 
Increa%es and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 


mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 19¢5 
July 6 —660,000 —1,279,090 —1,337,000 
July 13-24. —18,000 —277,000 —1,021,000 
July 20 .... —1,554,000 +3,063,000 —293,000 
July 27 .... +93,000 +4,316,000 +2,250,000 
August 3 .. +286,000 +1,578,c00 +1,239,000 
August 10 +1,649,000 +3,133,000 + 1,092,000 








Wheat and Flour Exports. 
(Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 


Week ending 








1907 1906 1905 
2,098,904 1,745,343 1,050,644 
3,264,714 1,952,273 1,903,304 
2,210,770 1,535,967 705,329 
2,376,543 1,708,705 864,146 
Augustine: tess occ s 2,739,836 2,895,020 1,041,696 
August 8... 3,272,993 2,262,961 865,002 
USUSE TS came ares once 3 2,947,433 2,827,954 —1,068,519 
Largest exports in 1907, week ending June 6..._.. 5,263,138 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with August ro compares with pre- 
ceding weeks and seasons one and 
ago as follows: 


two years 


Flour, Wheat, Corn, Oats, 

Weekending barrels bushels bushels bushels 
August 10, 1907.. 364,472 7,167,767 2,729,485 1,978,372 
August 3,1907... 388,623 5,669,609 =—.2,351,343 1,740,543 
August 11, 1906.. 431,105 6,441,511 2,089,684 5,355,946 
August 12,1905.. 273,331 5,761,126 3,185,513 6,664,023 
August 13, 1904.. 302,062 5,702,667 2,249,872 5,856,342 

Season 
July 1 to August 

Oy 19072/--seaee 2,018,422 27,130,602 17,402,116 11,964,793 
July 1 to August 

11, 1906........ 2,328,851 37,559,196 17,053,864 21,791,726 
July 1 to August 

ws TOS 3 «ous oa 1,884,372 30,226,629 20,294,577 24,868,802 
July x1 to August 

LF AHO weace ys 1,802,410 21,893,919 13,539,677 17,110,121 


26 
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Cereal Exports a Ports from the United 
States and Canada. 


{Special to BRADSTREET’S. | 


Flour, bbls. Wheat, bush. Corn, bush. 




















This Last This Last This Lasi 
From week week week week week week 
NewYork. 60,939 45,815 547,55£ 217,924 881,621 417,704 
Phila: dscns 25,569 25,164 509,710 285,176 50,981 120,976 
Baltimore. 9,398 20,755 203,226 164,000 234,428 182,000 
Boston .... 11,639 12,174 255,823 373,028 194,622 - 85,614 
Newp’t N. 3,262 6,300 24,000 17,142 eos 
Norfolk... 7,907 5,063 wie sa 
Portl’d,Me Sa eee PRS sank 
N.Orleans 3,000 8,000 = 39,900 
Galveston. 1,000 1,000 1,000 eae ota Sank 
Mobile.... 6,780 = esun R662 
San Fran.. 235 es oe As aoe 
Portl’d,O. 5,910 26, eae ree aoe Mos woe 
Tacoma... 44,970 25,370 oe saes anys 
Seattle*... - 70,852 Seon 
Tot.U.S. 173,604 254,204 1,541,310 1,040,128 1,378,794 927,956 
Vancouver* ... 5,100. att shah haa — 
Montreal . 26,856 51,34t 592,973 832,992 62,933 179,665 
Halifax... 150 338 ae sie <a Bas 
SEPail. Bio Sack) Sex aeas = ae Sex 
Tot.Can. 27,006 56,779 502,973 832,992 62,933 179,665 











Gr.total . 200,700 311,083 2,044,283 1,873,120 1,441,727 1,107,621 
* Seattle and Vancouver missing. 
4 





Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 





Week ending 1907 1906 1905 
\alWids chasensecce eee eae 1,410,804 691 ,600 932,225 
WGlyint.2 2. <sa0 -~ 1,411,675 594,718 834,772 
July 18.... - 2,066,967 $37,162 1,193,470 
July 25..-- --- 1,665,044 $39,073 773,621 
August 1 « 1,608,121 623,146 1,013,675 
August 8 .. 1,107,621 1,292,638 1,152,441 
August 15 1,441,727 525,773 1,177,039 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending June 14.... 783,455 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,196 





Cereal Exports, with Destinations. 
lhe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending August 8, 1907, 


follow : 















To Wheat Corn Flour 
LivérpoG) 5 =sn-ssene<-—-526 520,717 155,000 14,70 
Don@On Sse -ncesoeers eneans 338,490 85,836 23,873 
Bristol -22-Secseeee eccecene 228,860 52,050 11,213 
GlassOW < - xvas -cces> f-sme= 104,062 16,130 15,045 
LS TER. ohne ccemee prem netane 161,270 wets dee 
Pit coon see eee ees 76,680 1,190 
Newceastle....-.<:/2..-20 560 a fuse 
Manchester... << -5 <ss-.2s2 60,140 EES. 605 
Belfast<2 da-eo= co ean ~o es 12,050 9,08 22,646 
DUGiN s 22cee.gancn eek ans as aye ee 
Other United Kingdom.... = Sante 11,206 
United Kingdom, orders .. aaa oe 
Antwerp <.--<<------ <----- ae 90,282 es 
Hollatig..- sea ser ae be caen 184,090 275,357 24,290 
France .... ass 50,000 Seas 
Germany vscccsicas see ee =ay 56,000 175,714 3,500 
Portugal, Italy, Spain and 

Austria-Hungary. .-..---. 112,291 Bone 700 
Scancinavid .65- -oecscoece= > 89,998 1,403 
Asia sfiiiec acces aaeowearse Soo SL 128,913 
Africa .. = BAS 
West Indies . 38,600 43,704 
AIM Other 22S casat as ceeeeas 53,242 2,421 

Total o.. .....2ccesccecemer 1,004,550) 9 x,091,200 304,759 


Exports of oats amounted to 305,987 bushels and 
of barley to 91,308 bushels. 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 




















Aug.3, Aug. i, Aug.9, 

1907 1907 1906 
United Statesand Canada 3,273,000 2,740,000 2,263,000 
Argentina .ssaceven=asams 776,090 568,000 984,000 
Rassid:ceees-cacacaecescs 1,360,000 1,360,000 1,120,000 
India yy scoot eer ereere 1,568,000 - 1,624,000 —_1,448,000 
Danubiai iespacsasep eons 520,000 880,000 720,000 

Austrahay... cvenecensns 288,000 520,000 
istaleree cee eeoee 7,785,000 7,692,020 6,535,000 
CORN—BUSHELS. 
United States and Canada _ 1,108,000 1,6¢8,000 1,293,000 
1,700,000 756,000 2,848,000 
773,000 960,000 314,000 
1,606,000 1,921,000 706,000 
Patten cue ooieecasey 5,187,000 5,245,0c0 5,161,000 
Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ...........--... 18,800,000 8,245,000 
GOntinGnts; ©. <cemcndaaseec as e..2. 8,800,000 10,285,000 

‘Total week ending August 8... 27,600,000 18,530,000 
Preceding week....-....-.....2.. 29,840,000 20,315,000 

27,840,000 21,207,000 


Corresponding week 1906.......- 





New York’s Foreign Trade. 














IMPORTS. 
Week ended Aug. 1o— 1907 1906 1505 
Dry goods *goaseeee-..s $3,056,157 $3,133,377. $2,836,821 
General merchandise... 9,499,995 113,543,660 7,949,748 

cL Oba: ecene aoc aes 12,556,152 16,677,037 10,786,559 
From January i— 
Diy gaods' 2-25-4500 113,459,096 98,813,687 85,063,744 
General merchandise... 424,458,690 368,104,236 343,419,c98 
Motels cen ennen $37,917,786 466,917,923 429,482,842 
EXPORTS. 
1907 1906 1905 
Week ending Aug. 10.. $13,369,135 $8,982,427 $7,659,223 
Previously reported.... 370,804,631 371,454,348 321,111,791 
Total,.......-..2.+. 384,173,766 380,436,775 328,771,014 











Wool Markets. 

There has been a great deal of quiet activity in 
the market during the week, and much more wool 
has been sold than is reported, this wool being 
sold to arrive and will not be reported until the 
wools are opened and the sale approved. The 
tendency is still upward, and asking prices are 
much easier to get than previously. Arrivals are 
heavy, but there is no accumulation, much of the 
wool going direct to manufacturers, to whom it was 
sold to arrive. The principal part of the demand 
has been for the finer grades of worsted and woolen 
wools, but there has also been a better inquiry for 
low wools, such as quarter bloods. ‘The situation 
appears to be gradually broadening, and in the 
absence of stocks manufacturers are looking 
around for almost any grade which will fill their 
needs, and are showing a very keen interest. The 
money situation and the telegraphers’ strike are 
affecting the market very little, except that they 
have a tendency toward restraining too heavy 
buying, and tend to cause dealers to accept fair 
bids in order to turn over their wools. Foreign 
markets are very strong, but quiet. Among the 
sales of the week were staple Oregon at 23@24 
cents, clothing Oregon at 20@21 cents, No. 2 
Eastern Oregon at 24@25 cents, 400,000 
pounds of twelve months Texas at 27 cents, 
eight months Texas at 23@24 cenis, Ohio half 
blood fleeces at 34 cents, three-eighths blood at 32 
cents, Michigan half blood at 33 @33% cents, three- 
eighths blood at 32% cents, fine unwashed delaine 
at 27@28 cents, Ohio washed at 38@38% cents, 
unwashed at 31 cents, Michigan unwashed at 29 
cents, Ohio XX at 34 cents for a small lot, fine un- 
washed clothing at 27 cents for Ohio, and 25 cents 
for Michigan, lambs B pulled at 43@45 cents, half 
blood territory at 26@28 cents, quarter blood at 
26@ 27 cents, fine and fine medium at 20@25 cents, 
clothing Nevada, Utah and Idaho at 20@23 cents, 
quarter blood fleeces at 29@31 cents, Montana at 
26@27 cents, Australian 40s to 60s at 40@42 cents, 
and 58s in asmall way at 45@46 cents. 





Boston Shoe and Leather Market. 

The leather market is reporting some good sales 
of side leather, calfskins and patent side leathers. 
Prices are held firmly and recessions are not 
obtainable upon goods that are of standard quality. 
Buyers are showing more interest in the hide 
market, but are looking only for short-haired and 
recent take-offs. The tendency of shoe buyers is 
strongly toward the better grades of footwear to 
meet a constantly increasing trade. Makers of the 
cheapest shoes are not in receipt of a full volume 
of orders for the season, but makers of the better 
grades are busy. Shipments are showing up fairly 
well for the season, those of the past week exceed- 
ing the corresponding week of last year. The 
Shoe and Leather Reporter's figures are as follows ; 
Last week, 103,246 cases; preceding week, 91,820: 
last year, 101,699; total for 1907, 3,025,528; total 
for 1906, 3,160,328; decrease, 134,800. 


LABOR’S SHARE IN PRODUCTIVE INDUSTRY. 

The Lngineering News says: ‘‘ The United 
States Census Bureau has recently issued a volume 
entitled ‘Wealth, Debt and Taxation.’ It gives 
what is doubtless the most accurate and careful 
estimate ever made of the total wealth of the United 
States. The estimate is made for the year 1900 and 
the year 1904. In the former year the total value 
of all property in the United States is set at 
$88,500,c00,000. In the latter year the total was 
$107,000,000,000. 

‘These figures by themselves mean nothing. 
They are too huge for comprehension. But if it 
were possible to draw from them an approximate 
estimate of the total income which capital, or 
accumulated wealth, receives, and if we could then 
compare this income with the total earnings 
of labor, the comparison might contain some 
useful lessons. 

‘* Let us take first the task of estimating the total 
income which capital receives. The census report 
before us classes the total wealth of the United 
States as follows : 


Real property and improvements. ........... 
Lave stock. 66 oa aces eas Sass Sone 
Farm implements and machinery 
Manufacturing machinery, tools and imple- 
IDEDAE scones cas nacanmnne eo an Se aes eon neee eee 
Gold and silver coin and bullion 
Railroads and their equipment-.............. 
Street railways, shipping, waterworks, elec- 
tric light and power systems, telegraph and 
telephone systems and canals.............. 
All other property—products of agriculture, 
manufactures and mines, merchandise, 
clothing, furniture, carriages and miscel- 
laneous personal property... ........--... _ 


$62,341,000,000 
4,974,000,000 
845,000,000 





3,300,000,000 
2,000,000,c00 
11,245,0C0,000 





4,841,000,000 


18,462,c00,009 


‘‘In our task of ascertaining the income on the 
invested weath of the United States we must 
recognize first that not all the wealth in the above 
table yields any income. Of course all the per- 
sonal belongings included in the last item—furni- 
ture, clothing, provisions, etc.—are not invested 
and yield no income to their owners. These things 
are the product of combined labor and capital. 

“Tt is doubtful whether real estate, which is 
seen above to constitute the bulk of the property 
of the United States, would show anything like as 
large an average return as the railways; but as we 
are aiming to find the maximum poSsible drain that 
capital may be making on the country, we will 
assume that railway capital represents a fair 
average of the rate of income produced by all 
wealth. On this basis $80,812,000,000 of invested 
capital at 4% pcr cent. would yield an annual 
return of $3,534,000,000. 

‘« And now let us turn and study the side of labor. 
The population of the United States on Juner, 
1904, is placed by the census at 81,256,000. It was 
76,000,000 in round numbers in 1900, The number 
of wage earners, or ‘persons engaged in gainful 
occupations,’ was given by the census of 1900 as 
29,286,000. At the present time, therefore, this 
number must be swelled to some 31,000,000. We 
believe; however, that this is in excess of the true 
number of wage workers, as it includes those who 
are past the age of active work and those who 
are incapacitated for other reasons. A more 
accurate method, we believe, is to estimate one 
worker to each three and a half persons, which 
would give a total of 23,209,000 wage earners 
in round numbers. 

‘What are the average annual earnings of 
these workers? For a guide in answering this 
question we turn again to the Interstate Commerce 
Commission railway statistics, and find there that 
in 1905 there were 1,382,000 men employed on the 
railways of the United States who received wages 
and salaries amounting to $840,000,000, or an aver- 
age of $608 per employee. Again, the census report 
on manufactures, just issued, shows that in Ig05 
there were in round numbers 6,000,000 persons 
engaged in manufacturing industries who received 
wages and salaries amounting to $3,186,000,000, or 
an average of $531 each. Similar statistics are not 
available for other occupations, but it will probably 
be generally agreed that the 1,500,000 persons 
engaged in professional occupations receive a 
higher average than this, while the to 500,000 , 
persons engaged in agricylture and the 5,500, 000 | 
in domestic and personal service receive consider- | 
ably less. All things considered, $450 per annum 
seems as low a figure as can reasonably be esti- 
mated as the earnings of the average worker. 

‘Multiplying now the total number of wage 
earners found by these average earnings, we have 
the total compensation paid to labor in a year at 


| $10,340,000,000. 


‘Tf these figures be accepted, then it appears 
that capital is now receiving about one dollar 
where labor is receiving three; cr to put it another 
way, if the annual product of the country is divided | 
into four equal heaps, capital is getting one of | 
these heaps and labor the other three. 

“But in making this comparison between the 
earnings of capital and the earnings of labor we 


must be careful not to make the common mistake | 


of identifying capital with wealth and labor with 
poverty. A large part of the $107,000,000,000 of 
wealth in the United States is actually the property 
of the wage workers themselves. 
cumulations of wealth by the few multi-millionaires 
bulk large in the popular mind, but they are really 
small compared with the accumulated savings of 
the million of people of moderate means. The 
deposits in the savings banks of the United States 
last year exceeded $3,482,000,000. That this is 
the property of people of small means is well 
known to everyone, and is practically proved by 


the fact that the average size of each deposit is 


only $433.79. The assets of life-insurance com- 
panies, totaling over $2,700,000,000, are likewise 
chiefly made up of the savings of those of small 
means. The farms of the United States are valued 
at $16,615,000,000, and 5,690,000 families live 
upon them, giving an average per family of $2,920. 

‘Wealth that is so widely distributed certainly 
contains no threat against the public welfare and 
gives no foundation for the arguments of the 
Socialist. He must confine his agitation against 
property to the holdings of the wealthy if he would 
command a hearing. The preceding discussion 
shows that the total holdings of those that may be 
classed as wealthy must be only a part, and probably 
a small part, of the existing $80,812,000,000 of 


income-producing wealth, 


The huge ac- 


AUTOMOBILES IN THE FOREIGN TRADE. 

Automobiles valued at more than 10 million 
dollars passed through the ports of the United 
States in its foreign trade in the fiscal year just 
ended. Five and a half million dollars’ worth of 
these were exports and 4% million dollars’ worth 
imports. In addition to the 5% million dollars’ 
worth of automobiles exported to foreign countries, 
about $100,000 worth went Porto Rico, $160,000 to 
Hawaii, and about $5,000 worth to the Philippines. 

The foreign trade in automobiles shows a rapid 
growth, especially on the export side. The value 
of exports of automobiles and parts thereof was, 
in 1902, a little less than 1 million dollars ; in 1903, 
14% millions; in 1904, 13% millions; in 1905, 2% 
millions; in 1906, 3% millions, and in 1907, 5% 

millions of dollars. On the import side the value 
of automobiles brought into the United States has 
only within the last two years been sufficient to 
justify the Bureau of Statistics of the Department 
of Commerce and Labor in stating their imports 
separately, the value of automobiles imported in 
the fiscal year 1906 being $3,844,000, and of parts 
thereof $400,000; while in 1907 the value of these 
vehicles imported was $4,041,000, and of parts 
thereof $801,000. Thus the growth in exports of 
.automobiles is much more rapid than that in 
imports, and the value of automobiles exported 
seems likely in the near future to exceed by far the 
value of those imported. 

France, Italy, the United Kingdom and Ger- 
many surplied the 4 million dollars’ worth of auto- 
mobiles imported during the year, nearly 3 million 
dollars’ worth of this being from France, a little 
less than a half million dollars’ worth from Italy, 
and the remainder about equally divided between 
the United Kingdom and Germany. Of the 5% 
million dollars’ worth of automobiles exported dur- 

| ing the past year, 1% million dollars’ worth went 
to the United Kingdom, a little over rt million 
dollars’ worth to Canada, a little less than 1 million 
dollars’ worth to Mexico, a half million dollars’ 
worth to France, and a quarter of a million dollars’ 
worth to Italy. Thus about 2% million dollars’ 
worth of the automobiles exported in 1907 went to 
Europe, a little over 1 million dollars’ worth to 
British North America, 1% million dollars’ worth 
l to the countries south of the United States, includ- 
ing Mexico, South America and the West Indies, 
and about $350,000 worth to Asia and Ocearia. 

To nearly all countries the exports of auto- 
mobiles during the year 1907 show a marked 
increase over those of 1905. ‘To the United King- 
; dom the exports in the fiscal year 1906 were but 
' $048, 995, and in 1907, $1,530,204; to France, in 

| 1906, $282,317, and in 1907, $512,524; to Canada, 
in 1906, $648,438, and in 1907, $1,175,334; to 
Mexico, in 1906, $422,626, and in 1907, $812,639; 
, to the West Indies, in 1906, $241,353, and in 1907, 
' $207, 390, and to British Australasia, in 1906, 
$160,944, and in 1907, $207,715. 

The growth in exports of horseless vehicles to 
| the tropical sections of the world has been strongly 
| marked. While the value of shipments of this 

class of merchandise to the United Kingdom only 
grew from $671,553 in 1902 to $1,520,304 in 1907, 
similar exports to Mexico grew from $27,710 in 
1902 to $812,639 in 1907; those to the West Indies, 
from $11,152 in 1902 to $207,390 in 1907; those to 
South America, from $15,353 in 1902 to $204,211 
in 1907; and those to British Australasia, from 
$9,581 in 1902 to $207,715 in 1907. Exports of 
vehicles of this class to the tropical sections of the 
world were in 1907 more than ten times as much as 
in 1902, while those to other sections of the world 
were in 1997 but about five times as much as in 
“tcoz. About one-fourth of the automobiles ex- 
ported from the United States are sent to the 
horseless areas of the world, including in this term 
‘China, Japan, and the Tropics; while from the 
United Kingdom nearly one-half of the 2% million 
dollars’ worth of automobiles exported in 1906 were 
sent to the Tropics or the Orient. 

| The United States occupies second rank among 

the commercial nations as an exporter of automo- 
biles, being exceeded only by France. Figures 
compiled by the Bureau of Statistics present the 
latest available data for France, Germany, the 
United Kingdom and Italy. In 1905, the latest 
year for which figures are available, the total 
export of horseless vehicles from France was 
valued at $19,400,564, representing shipments to 
more than a score of countries. 

From the United Kingdom the exportations of 
automobiles in 1906, the latest available year, were . 
valued at $2,410,859, most of the machines being 
marketed in British colonies cr possessions. 

The value of automobiles entering international 
commerce is about thirty-five million,dollars a year. 
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CONDITIONS ON AUGUST 1. 

The crop reporting board of the Bureau of 
Statistics of the Department of Agriculture finds, 
from the reports of the correspondents and agents 
of the bureau, as follows: The condition of corn 
on August 1 was 82.8, as compared with 80.2 last 
month, 88 on August 1, 1906, 89 on August 1, 
1905, and a ten-year average of 83.2. The follow- 
ing table shows, for each of the states having one 
million acres or upward in corn, the condition on 
August 1 in each of the last three years, and that 
on July 1, 1907, with the ten-year August averages : 


CROP 














Aug.1, Julyi, Aug.t, Aug.t, 1-yr 

1907 1907 1906 1905 av’ge 
TOR oasis a 8S 82 82 95 84 
78 78 95 89 85 
Nebraska ......... 82 80 84 90 83 
Missouri ......-.-. 86 82 82 98 81 
exhe ose veces os 83 78 75 82 78 
Kansas. 84 84 88 95 76 
Indiana 83 78 85 9o4 87 
Georgia go 89 92 87 87 
COU a 78 75 92 8s 86 
Kentucky 84 8x 96 96 6 
Tennessee......... 85 80 95° 88 84 
Alabama. ....-... 87 80 g2 84 84 
North Carolina.... 90 83 ou 86 88 
Wrkancag- 2.5.26... 7o 79 97 80 83 
Mississippi.......- 77 75 92 71 80 
Indian Territory .. 87 85 92 go go 
Oklahoma.....-..-. 8y 86 06 84 77 
South Carolina.... 92 86 86 75 82 
South Dakota..... 79 77 85 85 86 
Vigeinia’..o2es5.~< 83 79 95 95 89 
Louisiana ......... 75 73 83 69 84 
Minnesota.......-. 75 70 85 86 86 
Michigan.......... 8 76 S7 8r 83 
Wisconsin......... 78 77 89 86 86 
Pennsylvania...... 77 73 95 o4 89 

United States... 82.8 80.2 88.0 89.0 83.2 


Preliminary returns indicate a winter-wheat crop 
of about 409,500,000 bushels, or an average of 14.6 
bushels per acre, as compared with 16.7 bushels 
per acre last year, as finally estimated. This pre- 
liminary estimate of the yield of winter wheat and 
the estimated acreage on which it is based are 
subject to such revision and correction when the 
final estimates of the bureau are made next 
December, as may be found proper through 
investigations now in progress. 

The following table shows the estimated average 
yield per acre (bushels) in each of the eleven 
principal winter-wheat states in 1907 and 1906, the 
figures for 1906 being the final estimates issued 
December 20 ; 


1907-1906 1907 1906 
BanSaS .cacnsa ELS Med Galiformias2.... iso 17.1 
Indiana .. ..-. 14.4 20.7 Oklahoma ..... 9.0 14.0 
Missouri. -.... 13.2 KA PL OXOS cecese cos Fad 11.5 
Cina Seen ianss 16.3 20.4 Michigan ...... 14.5 13.1 
Nebraska Sage 23:2 —_  —- 
Hitnopis 2.3... 18.0 19.5 United States 14.6 + 16.7 
Pennsylvania . 18.6 17-7 


The average quality of winter wheat is 90.5. 
The average condition of spring wheat on August 1 
was 79.4, as compared with 87.2 last month, 86.9 
on August 1, 1906, 89.2 on August I, 1905, and a 
ten-year average of 83.4. The following table 
shows, for each of the five principal spring-wheat 
states, the condition on August 1 in each of the 
last three years, and that on July 1, 1907, with the 
ten-year August averages : 


Aug.1, July1, Aug.t, Aug.t, 10-yr 

1907 1907 1906 1905 av’ge 
Minnesota ...- -.-- 80 85 85 86 8s 
North Dakota..... 72 88 88 OL 82 
South Dakota. ..-. 83 89 ge gr 82 
Towa .-..-----.---- 85 89 92 88 84 
Washington .. -.-- 98 95 75 95 89 

United States... 79-4 87.2 86.9 89.2 83.4 


The average condition of the oat crop on 
August 1 was 75.6, as compared with 81 last 
month, 82.8 on August 1, 1g06, 90.8 on August 1, 
1905, and a ten-year August average of 84.9. The 
following table shows, for each of the thirteen 
principal oat states, the condition on August 1 in 
each of the last three years, and that on July 1, 
1907, with the ten-year August averages = 








Aug.1, July1, Aug.i, Aug.1, w-yr 
5907 1907 1906 1995 av’ge 
ENED de eerde abate = 80 88 86 o4 86 
Ulinois. -- 76 80 71 88 82 
Wisconsin. . 73 90 93 94 go 
Nebraska ... 80 86 78 87 83 
Minnesota -.. Sr 88 go 06 80 
Indiana ...-. 70 74 67 95 8&7 
Ohio ..:-. ae nee 79 77 ou 89 
Michigan.......<.- 2 75 89 g2 ou 
South Dakota..... 88 ot 96 98 88 
North Dakota. .... 75 89 93 95 83° 
New York........- 83 86 89 96 or 
Pennsylvania. ...-.- 86 86 8s 04 88 
Meinsas ocak ease. 30 40 60 73 71 
United States... 75.6 81.0 82.8 908 84.9 


The proportion of the oat crop of last year still 
in the hands of farmers is estimated at 7.1 per 
cent , equivalent to 68,000,coo bushels, as com- 
pared with 7.1 per cent. of the crop of 1905 in 
farmers’ hands one year ago, 6.2 per cent. of the 
crop of 1904 in farmers’ hands two years ago, and 
a ten-year average of 6.6 per cent. 

The average condition of barley on August 1 
was 84.5, against 84.4 one month ago, 90.3 on 


August 1, 1906, 89.5 on August 3, 1905, and a Apples—Condition declined during July from 


ten-year average of 86. 

The average condition of rye at time of harvest 

was 88.9, as compared with 89.7 one month ago, 
go.8 on August I, 1906, 92.6 on August I, 1905, 
and a ten-year average of 88.5. 
_ The acreage of buckwheat is about 778,000, 
which is 11,500 acres, or 1.5 per cent., less than last 
year. The average condition of buckwheat on 
August I was 91.9, aS compared with 93.2 on 
August I, 1906, 92.6 on August 1, 1905, and a 
ten-year average of 91.8. 

The average condition of tobacco on August 1 
was 82.8, as compared with 81.3 one month ago, 
87.2 on August 1, 1906, 84.1 on August 1, 1905, 
and a five-year average of 83.4. 

The avefage condition of potatoes on August 1 
was 88.5, as compared with 90.2 one month ago, 
89 on August 1, 1906, 87,2 on August I, 1905, 
and a ten-year average of 85.8. 

Preliminary returns indicate the acreage of hay 
to be about 42,551,000 acres} or .2 per cent. more 
than last year. 

The average condition of other crops on August 
I, with comparisons, are found to be approximately 
as follows: 

Pastures—improved from a condition of 88.9 on 
July 1 to 91.7 on August 1, which compares with 
877 on August 1, 1906. The improvement was 
general. 

Timothy—A marked improvement in condition 
was made in July, as shown by the increase from 
82, reported on July 1, to about 89 on August 1, 
which compares with 82 on August 1, 1906. The 
important surplus states of Ohio, Indiana, Illinois, 
Iowa and Missouri together gave a condition of 87 
on August 1, as compared with 68 on August t, 1906. 

Alfalfa—Improved from 88 on July 1 to 92 on 
August 1, which compares with 91 repcrted a 
year ago. 

Clover—Reports indicate a production of about 
75 per cent. of a full crop, compared with 71 per 
cent. reported a year ago. 

Millet-—Condition on August 1 was about the 
same as on July 1, being 88, compared with 85 on 
August I, 1906. 

Flax—Iimproved from a condition of 91.2 on 
July r to 91.8 on August 1, which compares with 
g2.2 a year ago. Condition of the principal states, 
in the order of their importance, are North Dakota, 
92; Minnesota, 91; South Dakota, 94. 

Rice—Condition on August t was 88.6, compared 
with 88.7 on July 1, and 83.1 on August 1, 1906. 


Sweet Potatoes—About the same as on July 1, |, 


being 86, compared with gi a year ago. 

Watermelons —Improved in condition during 
July, indicating about 78 on August 1, compared 
with 75 on July 1, and about 81 on August 1, 1906. 

Sorghum—The condition declined from 85 on 
July 1 to about 83 on August 1, which compares 
with 89 a year ago. 

Sugar Cane — Condition approximately 92 on 
August I, compared with 93 on July 1 and 87 a 
year ago. The condition in Louisiana on August 1 
was estimated as about 95. 

Sugar Beets—Improved slightly during July. 
Condition on August I was about 92, compared 
with g1 on July 1, and 96 on August 1, 1906. Im- 
portant states showed the following condition on 
August 1, 1907: Michigan, 89; Wisconsin, 92; 
Colorado, 94; Utah, 98; California, 85. 

Hops—Condition on August I was about 89, or 
nearly the same as on July 1; this compares with 
a condition of about 97 a year ago. Condition on 
August 1 in important states follows: Oregon, 91; 
California, 90; New York, 85. 

Hemp—Condition August 1 was about 88, com- 
pared with 89 on July 1, and 90 on August 1, 1906. 

Broom Corn—Condition August 1 was about 86, 
compared with 85 on July 1, and 89 on August 
I, 1906. 

Onions —\mproved in July in nearly all the 
important producing states and represented a 
condition on August 1 of about 92, compared 
with 90 on July 1, and go on August 1, 1906. 
Important states show as follows: New York, 88 ; 
Ohio and Illinois, 92; Indiana, 91; Michigan, 84; 
Texas, 82. 

Beans (not lima)—Condition on August I was 
about 89 per cent., compared with 87 on July 1, 
and go on August 1, 1906. New York represented 
a.condition of 89 on August 1, and Michigan, 92. 
A year ago both states represented a condition 
of go. 

Tomatoes—Improved in July from 82 on July 1 
to about 86 on August 1, which compares with 87 
a year ago. Important states show as follows: 
Maryland and Delaware, 85; New Jersey, 82; 
Ohio and Missouri, 88; Indiana, 87. 


44, indicated on July r, to 39 on August 1, which 
compares with 68, reported on August I, 1906, 
Condition in important producing states follows : 


New York, 65; Pennsylvania, 44; Ohio and 
Illinois, 30; Michigan, 55; Missouri, 10; 
Kansas, 2. 


Peaches—Indicated 33 per cent. of a full crop on 
August 1, compared with 36 on July 1, and 66 on 
August 1, 1906. Georgia reported 22 on August I ; 
Texas, 50; Ohio, 25 ; Michigan, 35 ; Missouri, 10; 
Kansas, 3; Oklahoma, 70; California, 63. 

Grapes—Condition on August 1 was about 84, 
same as a month ago, and compares with 86 a 
year ago. New York reported 83 on August 1; 
Ohio, 85, and California, 94. A year ago Cali- 
fornia reported a condition of 89; Ohio, 79, and 
New York, 83. Conditions are low compared with 
a year ago in Kansas, Missouri and Oklahoma. 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g— Weeks corresponding to 





Aug.15, Aug.8, — this week-—— 
1907 1907 1905 1905 1904 1903 
Middletcc-. emcee 40 49 41 51 78 45 
New England...... 20 18 17 25 27 31 
Southern. 2 Snes 26 32 26 27 28 25 
Western) sete sees 40 30 38 23 37 40 
Northwestern...... 10 9 6 II 17 13 
Far west'sc.cs605-9 8 18 14 10 16 10 
Territories......... 2 I I pe as 2 
‘Total eee 146 157-143 147 203 + «24166 
Canada. 2sc.cecees 30 18 22 29 15 14 
Newfoundland ....  .. fs np I " a 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED x 
SS s s 2 S00 $ 3 $ 
93 98 88 8888 88 gs x8 
GS 86 ga G8 88 8B sy 8 
B38 238 82 24 ABZ SS NS 
Middle.o20neaenwee a ger ye" a na = ae gh 
New England ..... 18 2 Be Bere te 
Southern... 25-<00 25 I 26 
Western <2 cscy-cses 2 10 1 40 
Northwestern ..... 9 I xe at 30 
Par wests-cs0s-22-6 7 { - 8 
Territories. << ..2.0 I ty oe aes a 2 
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In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 capital or less and 13 per 
cent. had from $5,000 to $20,000 capital. 





BRADSTREET’S 
ADVERTISING DEPARTMENT. 


BRADSTREET ’S ts issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, FivE DoLLars A YEAR. 
ADVERTISING RATES,SINGLE INSERTIONS, DISPLAYED 


25 CENTS A LINE, AGATE MEASURE. 


DIVIDENDS. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 

$2.00 per share on the Preferred Stock 

and a Quarterly Dividend of 

$2.50 per share on the Common Stock 
of this company have been declared payable at the Treas- 
urer’s Office, 120 Broadway, New York, N. Y., on October 
1, 1907, to stockholders of record at 12 o’clock noon, on 
Saturday, September 14, 1907. 

The stock transfer books will be closed at 12 0’clock noon 
on September 14, 1907, and will be reopened at 1o A. M. on 
October 9, 1907. 

Stockholders who have not already done so are requested 
eee ia ae | file mailing orders for dividends with the 
undersigned, from whom blank orders can be had on 
application. 





FREDERIC V. S. CROSBY, Treasurer. 


_SPECIAL NOTICES 





“A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 


The matter of ink may seem trivial, 
but if you are not getting the best 
possible results you have a leak. 


PLUG IT. SAVE THE SHIP. 


UseCarter’s Ink. 

















FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Invites accounts from those desiring the facilities of a commercial 
bank of ample resources, efficient service and liberal treatment. 


CAPITAL, 


SURPLUS & PROFITS, $1,000,000 


$2,550,000 
DEPOSITS, $24,000,000 





320 Broadway, between Pearl and Worth Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . . 


S. M. PHELAN, President. 


tee bate iN CI 


FUACNIC ES OoN LS Yi. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiIE FOR OUR BOOKLET, ‘‘COLLATERAL 
St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE. 
302 Broadway, N. Y. 








Remington 
Billing Typewriter 


What It Does 


It writes your bills with double the speed of the pen. 
It writes bill and charge sheet at one writing—no more need for separate 


charge entries. 


It writes at the same time any additional charge or order copies that your system 


may require. 


It adapts itself perfectly to your system or the needs of any business. 


It improves system, 
impossible under former methods. 


insures against errors—makes_ short 


cuts which were 


It extends the field of the typewriter to form and tabular work of every kind and 
description and always with an immense saving of time, labor and expense. 


Send for our illustrated booklet on 


the Remington Billing Typewriter 


Remington Typewriter Company, 
(Incorporated) 
New: York and Everywhere 




















TRUST COMPANY 
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r wn Brothers & Co. Established 1857. 40 26D WASHINGTON 

B weies NEW YORK, BOSTON. 1% G. QUINLIN & GO: 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment INVESTMENT 


Securities on commission. Receive ac- 
counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable SECURITIES. 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


LETTERS Buy and sell Bills of Exchange and make 

cable transfers on all points. Issue Com- 

oe mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





Navona Bank of 
Commerce 
in St. Louis, 


Capital, 
Surplus, 
Profits, 


Deposits, 


$18,000,000 


63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 
T. A. McINTYRE & CO. 
71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE, 
4 LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 


BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 














MEMBERS: 








Latham, Alexander & Co., 
Bankers and 
Cotton Commission Merchants, 
16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Reger ley 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
P New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of { 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 19077.) 
Capital, - - - = - -= $5,000,000 
Surplus and Profits (earned) $4,436, 107 
Deposits, - - - - -.» - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Stave, Ass’t Cashter. 
S.H. Mitier. Asst Cash. E.A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 

James J. HiLu, 
St. Paul, Minn. 

GeorGceE F, BAKER. A. Barton HEPBURN. 

OLIVER H. PAYNE. Joun I. WATERBURY. 

Grant B. ScHLEY. ALBERT H. WIGGIN. 

GeorGe F. Baker, IR. 


H.W.Cannon, Bir 
Chairman. 


EXPORT AND IMPORT 
WESSEL, DUVAL & CO. 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants, 


Cable Address, New York Offices, 
“Hemenway.” 28 BROAD STREET. 
ACCOUNTANTS 





WM. FRANKLIN HALL, 
EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 








PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, ONT. 





Solicitors for ‘‘ The Dominion Bank,’’ “‘ Bradstreet’s,’’ ete 
Cable Address, ‘* MULOCK’s, TORONTO.”’ 


Collections premptly attended to. A. B.C. Code used. 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
NoTARIES PUBLIC, ETC, 
Toronto, CANADA. 


(Telegraphic 
‘Montgomery, Toronto,’’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 





HENRY WHITE, 


Attorney and Counsellor, 
141 Broadway. New York Ciry. 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


DAVID M. MoRRISON, President. 
GEORGE AUSTIN MORRISON, | jz . 
PHINEAS C. Lounspury, ° {__ 1 #e-Presidents. 

FRANCIS H. PAGE, Second Vice-President. 
M. S. Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C,. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
Ho J.S: Hall. John P, Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
Court OF THE STATE OF NEw YorkK a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
March 22, 1907. 


RESOURCES. 


Loans 2. cee ee eee $14,806,567.28 
Bonds and Stocks....... 7,697,223 .54 
Real Hstatege.... se. 221,514.94 
Overdratis’ 2c. cee 2,982.76 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
$28,018, 531.35 
LIABILITIES. 

Capitalen castro ied $3,000,000.00 

Surplus and Undivided 
PEORtS che biaerc.. eau 5,811,242.94 
Deposits... pein eit 19,048,729.72 





Reserve for Taxes and 
Interest on Savings 


ACCOURES: Dija.y sine antes 49,000 ,00 
Municipal Bond Loan 

ACCOUDE (2...) exer ar ome 106,000.00 
All other Liabilities ...... 3,558.69 


$28,018,531.35 








Established 1871. 


WHITNEY, STEPHENSON & CO. 
Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H, JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L., HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 











INSTITUTE W. SCHIMMELPFENG. 


Thestyle ofthe Institutein Germany, Austria-Hungary and Turkey is‘‘ AuskunfteiW.Schimmelpfeng.’”’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 








FINE BOOKBINDING 
IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 


49 Lafayette Street, NewYork. 


AACHEN BUDAPEST _ ‘’sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 
ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROUTERDAM 
Z =r wae SEILLE ST. : 

BERLIN DORTMUND KONIGSBERGi. Pr. \WRTZ STETTIN Oe 
BOCHUN DRESDEN apa MILAN STRASSBURG(Els.) 
BORDEAUX )DUSSELDORE LILLE. MULHAUSEN (Els.) STUTTGART 
BREMEN 7 “ ~TLLE + : 

. ELBERFELD LONDON MUNCHEN TRIEST 
BRESLAU RANKER: sO} Pe WIEN 1 
BRUXELLES J TRYa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTE 


HET) CiOckr BoACNSY. 


Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 
Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 


above-named offices, will be issued to subscribers for Continental service on application. 











FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 





CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E, NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, New York. 
INVESTMENT SECURITIES. 











FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 





BEH RENSTRASSE @ to 18. 
CAPITAL, - - - - - 47,619,000 
M. 200,000,000. 

RESERVE, - - - - = $23,810,003 


M. 100,000,000, 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10%, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hameurc, Lerpsic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 
Subscribed Capital, $4,761,000 
(M.20,000,000) 

Paid Up Capital, - = i $4,19 
se = . (M.17,600,000) Siti 
- = $698,000 


Reserve-Fund, = = 
(M.2,932,000) 
Heap Orric—E: BERLIN. 

Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 

Botivia: La Paz, Oruro. 
Cuit1: Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Sparn: Barcelona, Madrid 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 








SPECIAL NOTICES 








Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 
We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 1 Barclay St., N. Y. City. 
Late of 10 Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse,20 Beekman Street. 


All kinds of Paper made to order. 


32.05 
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It is announced that the financial authori- 
ties of New York have decided that the 
municipal bond issues of that city shall for 
the present bear the rate of 4% per cent., 
with the exception of the short-term reve- 
nue bonds sold in order to anticipate the 
receipt of taxes. Such a decision is by no 
means strange. It hasalready been pointed 
out that New York, Boston and other cities, 
of which the credit is under ordinary cir- 
cumstances of the highest, have failed to 
secure public bids from bankers and in- 
vestors generally for 4 per cent. bond 
issues. Nor has the attempt in the case of 
New York to dispose of its 4 per cent. bonds 
at private sale, or, in other words, to sell them 
over the counter, been a success. Appli- 
cations for them at par have been limited, 
and the policy adopted by the city finance 
department of paying in part claims of 
contractors and others in the bonds simply 
resulted in the recipients going into the 
market and selling the securities at what- 
ever they would bring. Under these cir- 
cumstances the new 4s of New York City 
sold at as low as 96@Q7 this week, and, as 
was also natural, showed a further decline 
to 95%, when the decision to raise the 
interest rate on new issues to 4% per cent. 
was made public. 


It is a lofty purpose that is set forth 
in the opening article of the American 
proposition for, the establishment of a 








permanent court of arbitration at The 
Hague. That article records the desire of 
the signatory powers to organize an inter- 
national high court of justice, easily 
accessible and free of charge, with judges 
representing the various systems of law of 
the world and capable of insuring a con- 
tinuation of arbitration by jurisprudence. As 
now completed in agreement with Germany 
and Great Britain, the document provides 
that the judges must be jurisconsults of 
known competence in international law, 
selected as far as possible from _ the 
members of the permanent court of 
arbitration, and appointed for terms of 
twelve years, with diplomatic privileges 
and immunities while engaged in the exer- 
cise of their functions. The court is to con- 
sist of seventeen members, of whom nine 
shall constitute a quorum. It is not with- 
out significance that while the establish- 
ment of this great court is actively fur- 
thered by such nations as the United States, 
Great Britain and Germany, leaders in the 
world’s civilization, President Nelidoff, the 
leader of the Russian delegation, has been 
informally interviewing the chairmen of 
the committees on the advisability of post- 
poning the discussion of the project until 
the next peace conference, with the sug- 
gestion that the powers study the question 
in the meantime. 





High foreign exchange rates, together 
with the renewed gold exportations, have 
of course affected the action of the money 
market. Moreover, domestic exchanges 
are moving against New York, the indica- 
tions in this respect being clearly that the 
interior is calling on the eastern financial 
centers, with the further prospect that 
this process will become more pronounced 
in the near future. In consequence there 
has been a further hardening of time 
money rates at New York within the past 
week, quotations of as high as 7% per 
cent. for five months’ loans on collateral 
having been recorded. On the other hand, 
the rates for call money have been exceed- 
ingly easy at 2 per cent. or thereabouts. 
This discrepancy in the interest quotations 
between call and time money is, however, 
the outcome of the preparations by the 
banks and other institutions to prepare for 
the outflow of funds to the interior, al- 
though the general expectation is that the 
Secretary of the_Treasury, in accordance 
with his announced intentions, will increase 
the government deposits in national banks 
in time to avert any serious monetary 
disturbance. 


Gold exports were resumed this week, a 
New York banking firm having dispatched 
$1,100,000 to Germany. This makes the 
total amount of specie shipped since the 
outflow began on May 27 no less than 
$30,650,000, of which Paris took $25,300,- 
000, London $2,750,000, Amsterdam 
$1,500,000, and Germany the sum involved 
in the current operations. The strength 











of foreign exchange is very marked, 
demand sterling having risen to 4.87.85 ; 
but even at such figures the present 
exports of gold are hardly explained by 
ordinary rules, as rates for cheques on 
London at both Paris and Berlin have 
had very sharp advances, the quotation 


at the former center being 25 francs 
23% centimes, while at the German 
capital the rate for sterling is 20 


marks 54 pfennigs, being, in fact, prac- 
tically at the level which would justify 
shipments of gold from Berlin to London. 
It is therefore presumable that the trans- 
fers just made from New York to Berlin are, 
as the shippers are quoted as saying, in the 
nature of special arrangements depending 
upon monetary conditions in Germany. 
That country, it appears, has been paying 
off some large indebtedness to Austrian 
bankers, who called in the money placed in 
the Berlin market, the effect of which would 
be to create a decided demand for addi- 
tional gold reserves by the Bank of Ger- 
many, and thus justify the payment of 
a substantial premium for the amount 
obtained from New York. 





Secretary Taft, who is now a presidential 
possibility, and who is shortly to leave the 
country for an extended trip which will 
carry him through the principal points of 
interest in the Far East as well asin north- 
ern Europe, has left behind a clear state- 
ment of his position in relation to a num- 
ber of public questions in a speech delivered 
at Columbus, Ohio, thisweek. His attitude 
in relation to the course of the present 
administration is well 
emphasized in a portion of his address in 
which he expressed, with a few 
exceptions as to 


known, and was 


minor 
method, his thorough 
sympathy with the policies of President 
Roosevelt. One of the points of chief 
interest in his speech was that in which he 
touched upon the question of tariff re- 
vision. While holding that the present 
business of the country rests on the pro- 
tective tariff, he declared it to be the duty 
of his party to see to it that the tariff on 
imported articles does not exceed sub- 
stantially the reasonably permanent dif- 
ferential between the cost of production 
in foreign countries and that in the 
United States, and added that it seemed 
to him that most of the ex- 
tremists in the matter of the tariff were of 
opinion that it would not only be unwise 
but unsafe for the party to fail in its next 
national platform to pledge itself to a re- 
vision of the tariff as soon as possible after 
the next presidential election. 


even 


The important announcement comes by 
way of London that Great Britain has 
accepted the proposition of the United 
States to submit the Newfoundland fisheries 
question to arbitration at The Hague, and 
that while the matter is in process of 
arbitration the fisheries will be conducted 
under the same modus vivendi as last year. 








It is now learned that the long corre- 
spondence had made it evident that the 
contentions on both sides could not be 
reconciled, and, in fact, that something in 
the nature of a deadlock had been reached. 
When that situation became apparent the 
United States ambassador to Great Britain 
proposed the submission of the question to 
arbitration, and after some consideration 
the proposal was accepted. It is even 
said that the British government has 
secured the assent of Sir Robert Bond to 
the arrangement, though he was reluctant 
to accept the modus vivendi on the lines of 
that in force last year. As is usual in such 
cases, the diplomatic departments of the 
two governments maintain reserve and are 
uncommunicative, so that it will require 
some time to acquire exact information as 
to the precise points which will be sub- 
mitted to the arbitrament of The Hague 
tribunal. It will not be denied, however, 
that in view of the standing of the nations 
concerned in the fisheries dispute, the 
agreement to submit the questions involved 
is one of the most important that has yet 
been reached, and that the disposition 
made of the matter cannot fail to enhance 
the consideration accorded to The Hague 
tribunal as well* as the "vogue of the 
principle of arbitration itself. 





Future stock and bond issues of corpo- 
rations coming under their jurisdiction will 
be closely scrutinized by the New York 
Public Service Commission. A rule just 
adopted by the commission for the first 
district requires that applications for per- 
mission to issue stocks or bonds or other 
evidences of indebtedness must be made 
by petition, and that the petition must 
contain, in addition to statements as to the 
and kind of stock which the 
corporation desires to issue, and of the use 
to which the capital to be secured by the 


amount 


issue is to be put, a sworn statement 
in detail of the financial condition of the 
company. This latter statement must 


show the amount and kinds of the capital 
stock outstanding, and the rate and amount 
of dividends declared thereon during the 
last five years, the outstanding indebted- 
ness, whether and how secured, and if 
secured by mortgage or pledge, a copy of 
the instrument must be annexed to the 
petition. The statement must also embody 
a description of the road and in general 
terms its equipment, with figures as to 
the cost of its existing property, and a 
statement of the amount of any of 
stock held by other corporations and_ their 
names and the amount held by each. 
Action upon applications of this kind 
is not likely to be of a _ perfunctory 
character, as is indicated by the denial 
on Thursday of an application made 
to the commission of the second district 
for permission to increase the stock of a 
light and power company, on the ground 
that it would create an improper fixed 
annual charge upon the property. 


its 
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PRESIDENT ROOSEVELT’S 
TOWN ADDRESS. 

Even a mild critic, we imagine, would be 

inclined to say that in his more recent 

occasions 


PROVINCE- 


addresses on commemorative 
President Roosevelt has strayed from the 
ideal of such deliverances. He has the 
ability to speak forcibly and even strik- 
ingly, and enough of the sympathetic 
quality to render his discourses pertinent 
to the time and to the theme. It has, how- 
ever, been a notable feature of his speeches 
for some time past that, while not ignoring 
the special occasion commemorated, he 
has dealt with it in a somewhat incidental 
fashion, reserving very largely his more 
significant remarks and his energy of expres- 
sion for comment on existing conditions, 
and the exposition of his purposes in rela- 
tion to such conditions. He has followed 
this custom ‘in his address at Province- 
town. He touches, indeed, with no little 
sympathy upon the salient features of the 
Puritan character, but he reserves the bulk 
of his address for a discussion of the atti- 
tude of the government toward the matter 
of corporate regulation. The transition 
from the one topic to the other is accom- 
plished in the sentence—not an unchar- 
acteristic one—‘‘ The spirit of the Puritan 
was a spirit which never shrunk from 
regulation of conduct if such regulation 
was necessary for the public weal; and 
this is the spirit which we must show to-day 
wheneyer it is necessary.” 

In dealing with the subject seemingly 
uppermost in the President’s mind he 
covers ground which repeated exposition 
has rendered somewhat familiar. He starts 
with the statement that experience has 
shown that it is necessary to exercise a far 
more efficient control than at present over 
the business use of those vast fortunes, 
chiefly corporate, which are used (as under 
modern conditions they almost invariably 
are) in interstate business, and there is a 
growing determination that no man shall 
amass a great fortune by special privilege, 
by chicanery and wrongdoing, so far as it 
is in the power of legislation to prevent, 
and that the fortune when amassed shall 
not have a business use that is anti-social. 
Most large corporations, the President con- 
tinues, do a business that is not confined to 
any one state, and the effort to control 
these corporations by mere state action 
cannot produce wholesome results. He 
believes in a national incorporation law for 
corporations engaged in interstate busi- 
ness, and, furthermore, that the need for 
action is most pressing as regards those 
corporations which, because they are com- 
mon carriers, exercise a quasi-public func- 
tion, and which can be completely con- 
trolled in all respects by the federal 
government by the exercise of the power 
conferred under the interstate commerce 
clause, and, if necessary, under the post- 
road clause of the constitution. During 
the last few years, he adds, ‘‘we have 
taken marked strides in advance along the 
line of proper regulation of these railroad 
corporations, but we must not stop in the 
work.” In his view the national govern- 
ment should exercise over such coporations 
a supervision and control similar to that 
which it exercises over national banks. 

Referring to the necessarily experimental 
character of the government’s treatment of 
the problem of regulation, Mr. Roosevelt 
says that the anti-trust law has filled a useful 








place in bridging over a transition period 
until the American people shall definitely 
make up its mind that it will exercise over 
the great corporations “‘ that thoroughgoing 
and radical control which it is certain ulti- 
mately to find necessary.”” The principle 
of this law, so far as it prohibits combina- 
tions, which, whether because of their 
extent or of their character, are harmful 
to the public, must, he insists, always be 
preserved. Ultimately, and, he trusts, with 
reasonable speed, the national government 
must pass laws which, while increasing the 
supervisory power of the government, will 
also permit such useful combinations as 
are made with absolute openness and as 
the representatives of the government may 
previously approve, but it will not be pos- 
sible to permit such combinations save as 
the second stage in a course of proceedings 
of which the first stage must be the exercise 
of a far more complete control by the 
national government. 

Glancing at the recent situation in the 
stock market, which has been brought to 
his attention in a number of ways, Mr. 
Roosévelt says that he thinks most of the 
disturbance has been due to matters not 
particularly confined to the United States 
and to matters wholly unconnected with 
any government action, but, he adds, it 
may well be that the determination of the 
government, in which it will not waver, ‘‘ to 
punish certain malefactors of great wealth 
has been responsible for something of 
the troubles, at least to the extent of 
having caused these men to combine to 
bring about as much financial stress 
as they possibly to dis- 
credit the policy of the government and 


can, in order 
thereby to secure a reversal of that policy 
so that they may enjoy the fruits of their 
own evil-doing.” There will be, he de- 
clares, no reversal of the policy he has 
steadily pursued, no let-up in the effort to 
secure the honest observance of the law, 
for, he adds: ‘‘I regard this contest as one 
to determine who shall rule this govern- 
ment—the people through their govern- 
mental agents, or a few ruthless and deter- 
mined men, whose wealth makes them 
particularly formidable, because they hide 
behind the breastworks of corporate 
organization.” 

After a careful reading of this address of 
the President we cannot escape the con- 
clusion that no small number of his friends 
will regret its delivery at the time and in 
the place it was given to the world. His 
remarks upon the subject apparently 
closest to his thought, that of the rela- 
tions of the government to corporations 
and corporate misdoing, were not necessary 
to the occasion. In making them he fell un- 
consciously into the tone as into the attitude 
of the protagonist in a great present con- 
test—an attitude somewhat disturbing to 
equilibrium and perspective, and a tone to 
be rarely and reluctantly adopted by one 
standing as the chief of the state, It is 
without doubt a proper function of the 
Chief Executive to suggest measures or 
lines of legislation, but suggestions of that 
nature are probably most maturely con- 
sidered and most temperately framed when 
made under the sense of responsibility 
present to one framing a state paper, 
such as a message, to those charged 
with the duty of considering legis- 
lative needs. Finally, the time is not 
the most fit for discussions of the tenor 


indulged in by the President, for the pres- 
ent situation is one calling for clearness of 
sight and sobriety of temper, and one 
in which the temptation to expression 
which may have a disturbing effect may 
well be resisted by one acting in a high 
representative capacity. 


THE COTTON GOODS SITUATION. 

On the eve of a new cotton crop year 
the position of cotton manufactures is at 
once interesting, peculiar and perplexing, 
perhaps more so than in any previous year 
on record. Prices of all kinds and grades 
of cotton goods are abnormally high, on 
an even higher level than during the great 
speculative booms in the price of the raw 
material, or than at anytime since the 
civil war, when there was an actual famine 
in cotton. The mills are enjoying a period 
of prosperity greater than ever before ex- 
perienced. In spite of higher wages paid to 
their operatives and the extreme cost of 
cotton, they are paying large dividends, 
have substantial surpluses, and their stock 
is selling at top prices. All the mills have 
sold their product so far into the future, in 
order to satisfy the insistent demand, that 
they have been placed in an extremely 
independent position in regard to both 
price and delivery, and cotton goods on 
spot are almost impossible to obtain at any 
price, however high. 

The feeling of unrest and uncertainty in 
financial circles, the condition of the money 
market, and minor labor troubles have, 
however, made for a somewhat indefinite, 
but nevertheless increasing, undercurrent 
of conservatism among cotton goods man- 
ufacturers, wholesalers and jobbers gener- 
ally, and while this feeling has had as yet 
very little effect upon the immediate mar- 
ket, and though it may be lessened greatly 
should the financial situation clear, still this 
disinclination to purchase more goods than 
are actually needed and can be turned over 
quickly adds to the complexity of business 
affairs in general. 

In several lines it is becoming apparent, 
and is openly stated in some quarters, that 
the big jobbers have not kept pace with 
the mills in advancing their prices recently, 
but have given the retailers the advantage 
gained by large purchases made at various 
periods during the series of advances, and 
that this policy has already been carried to 
the danger point. The mills are so far 
behind on their deliveries, with no relief in 
sight, and the jobbers are, in turn, so far 
delayed in getting out their goods, that the 
latter are expressing some anxiety as ‘to 
their ability to get the high price which 
would be made necessary should the mills 
add another substantial amount to their 
price. So many lines of goods are now 
‘“‘at value,” that is, at the price current on 
the day of delivery, that while no break in 
price is feared, credit lines may be drawn 
more tightly. 

That higher prices must sooner or later 
be made seems certain, but just at present 
the mills are satisfied with their margin 
of profit and are not inclined to press sales, 
but are disposed to wait until they can 
ascertain just what price they will be 
obliged to pay for their raw cotton. 
Present indications are that the season’s 
cotton crop will be of short staple to a 
greater extent than for several years past, 
and on this expectation prices for good 
spinning cotton are being maintained on 


a very high level, based on a cost of 13.25 
cents for middling uplands in New York. 

The unsettled basis of the cotton market 
and the sold-up condition of the mills have 
brought about a very unusual feature, and 
that is that some manufacturers are 
refusing more orders for goods, on the 
ground that they are already sold ahead 
beyond their expectation of making reason- 
able delivery and do not care to accept a 
greater proportion of the risks attendant 
upon the uncertainty of the future course 
of the market. 

The adoption of a standard cut of forty- 
seven and a half yards in the mills at 
Fall River was the first definite step 
toward standardizing cotton weavers’ wages 
in this country, and is viewed with satis- 
faction in all quarters, as most encouraging 
to the textile industry and as preventing 
a serious strike. While this was a com- 
promise, the weavers abandoning a demand 
for a cut of forty-six yards, the mill 
owners, in dropping the idea of making 
the speed of the looms a factor, considering 
the radical increases in wages previously 
made, have in many instances practically 
reduced the per capita production of their 
factories. This further increases the diffi- 
culty of catching up on deliveries, and 
furnishes another reason for the hesitation 
in regard to the booking of orders for even 
distant delivery. 

Bleached cottons are a very strong 
feature of the market, and further advances 
in prices have been predicted and then 
postponed several times during the past 
fortnight, but it is thought that it will be 
in this department that the next advance 
will be made. Stocks are very small, the 
mills are sold far ahead, and deliveries are 
hard to get on old orders; still the dealers 
are beginning to show a disposition to hold 
back at the high prices already in effect. 
Since August 1 prices have been advanced 
Y% to % cent per yard. 

The print-cloth market is very strong, 
with standards at 5% cents, this price 
being largely nominal, as desired deliveries 
are not obtainable, except in very small lots, 
from second hands. Cloths are now being 
sold for delivery up to January 1, with 
some sales beyond the first of the year, 
the mills being fairly well sold up for the 
balance of this year. The eastern mills 
are already declining to book orders be- 
yond January I, asserting that they have 
business enough on hand to keep them 
running full until then. 

The situation in staple prints is extremely 
strong, and has been further complicated 
by the shutting down of some of the lead- 
ing printers on account of the scarcity of 
printcloths. All discounts have been with- 
drawn, and another advance is expected 
soon. None of the printers are soliciting 
business, they being so far sold ahead, and 
with deliveries delayed. 

The gingham mills have not yet been 
able to make deliveries on all the goods 
purchased on the last rush of the jobbers, 
so that they have been holding off from 
further business, apparently waiting for 
some large mills to make the first move. 
The leading lines are still at value, the last 
advance being one which placed a leading 
line of goods at 114 centsand then imme- 
diately put them ‘‘at value” again, but 
the other mills did not follow. The agents 
of the leading lines have announced that 
they will not make any price or show. 
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sample cards for the spring of 1908 until 
the middle of September at the earliest, 
when it is expected that the old busi- 
ness will be cleaned up. The problem 
appears to be how to distribute a limited 
production over an almost unlimited 
demand, there being practically a waiting 
list even now. 





RAILWAY EARNINGS IN JUNE. 

There is no denying that the railways are 
doing a heavy business, and on the score 
of gross earnings there is little concern, 
but the investor, having in mind the high 
cost of materials and the increased wages 
paid to labor, is now more prone to closely 
observe the trend of net receipts. During 
the first three months of the current year 
the tendency of net earnings was toward a 
lower level, owing in large part to the 
inclemency of the weather; but in April, 
May and June developments were just 
the opposite; that is, increases were regis- 
tered in each month. In April and May 
gains were very heavy, but it should be 
remembered that comparison was with 
a. rather unfavorable period in 1906, the 
coal miners’ strike being then at its height. 
With the coming of June, 1906, conditions 
became more normal, and so the returns 
for June the current year have a fair 
period with which tocompare. Therefore, 
it is interesting to note that results for the 
month are gratifying, gross earnings show- 
ing an increase of 15.7 per cent. over June, 
1906, on a total of $114,168,697, while net 
receipts advanced 10.6 per cent., the 
aggregate being $35,339,767. This ratio 
of increase in net earnings is somewhat 
below the figures scored in each of the 
preceding two months, April and May, 
when the gains amounted to 25.5 per 
cent. and 17.5 per cent. respectively ; but, 
as have already explained, these 
increases were only large by contrast with 
an unsettled period. Another favorable 
feature of the returns for June is found in 
the fact that operating expenses advanced 
but 16.6 per cent., enough, to be sure, but 
not so much as in April or May, when the 
increases amounted to 22.8 per cent. and 
20.1 per cent. respectively. Returns for 
forthcoming months will be watched with 
interest to see what effect high wages and 
increased cost of materials will have on 
net revenue. © : 

On this occasion the monthly reports are 
not so numerous as they ordinarily are, be- 
cause many of the roads have omitted to 
furnish a return for June, owing probably 
to the fact that the annual reports are in 
course of preparation, but in the following 
we give the returns for all roads thus far 
reporting for the month of June: 
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1907 1906 Ine. 

Gross earnings.......-.. $114,168,697 $98,670,956 15.7 
Operating expenses ..... 78,828,93¢ 66,745,477 16.6 
Net earnings.....----. 35,339,767 31,925,479 10,6 


Divided into groups, the gross earnings 
make this showing: 








JUNE. Tne., 

1907 1906 6=—s fer ct. 

Northwestern.......-....-. $8,449,047. 86,705,827 26.0 
Central western .... ......- 10,700,349 9,455,725 13-1 
Trunk Hines >... 25-2 -.--- 23,985,509 21,376,450 12.2 
Rastern....--s0s : 3,280,115 2,707,797 21.3 
Anthracite coal . 5,246,765 4,021,354 6.5 
Southern Ast2¢32c<5c 19,934,848 18,439,715 Sux 
Southwestern .....- 17,349,154 14,353,452 28.7 
PaCuie JW on- doceheq=<~anaes 25,216,910 20,710,136 21.7 
*Totalsests kenge tors 114,168,697 —- 98,670,956 15.7 


Increases, it will be noted, are very heavy, 
four groups—the southwestern, the north- 
western, Pacific and eastern—furnishing 
gains in excess of 20 per cent. The cen- 
tral western and trunk lines contribute 





accretions of 13.1 per cent. and 12.2 per 
cent., while the southern roads and the 
anthracite coal interests display increases 
of 8 percent. and 6.5 per cent. respectively. 

Net earnings, when divided into group 
form, make this showing: 














JUNE. Ine., 
1907 1906 bp. ct. 
Northwestern =... - -..2..<< $2,378,589 2,004,708 13.5 
Central western .... ......... 3,654,371 2,758,004 32.8 
Trams lines, 5355 n<ste ceca e 7:495:007 6,911,419 8.4 
paste ces. cosas oe. aeeaeeaes 1,157,968 gor,165 28.4 
Anthracite coal. -s......2.... 1,841,078 2,206,149 *16.5 
Southern ........ swews-2s §,136,290 5,292,049 *2.9 
Southwestern. ............... 5,918,354 4,979,433 «18.8 
Pacitiee oe eee 75747200 6,781,562 14.2 
TotalszAn sce ase et 35,339,767 31,925,479 10.6 

* Decrease. 
Gains are general except in two cases, the 


hard-coal carriers and the southern roads, 
the losses being 16.5 per cent. and 2.9 
per cent. respectively. The two heaviest 
increases are returned by the central 
western roads, 32.8 per cent., and by the 
eastern lines, 28.4 per cent. The south- 
western roads return an advance of 18.8 
per cent., the Pacific one of 14.2 per cent. 
and the northwestern 13.5 per cent. The 
smallest gain—8.4 per cent.—is reported 
by the trunk lines. . 

The swings in gross and net earnings 
for eighteen months back are shown in 
the following table : 


Per cent. inc. 
Gross Net 
1907 1907 
8.2 fae 
*5.9 
¥0.2 
25-5 
17.5 
10.6 
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44.0 
79.9 
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* Decrease. 


Leading individual increases scored in 
June last over the same month in 1906 
are set forth in tke subjoined: 
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Tilinois Centrale se. f selene ees nt Bee $604,753 
Gana dign IDACiit sess oe 35 et aes to le 4 ed 477,056 
EROIOMPACMICer Gk eae cat an tee cmscencsee sch checks 465,596 
Pennsylvania: (east of P. & E.).<......-...-..--.. 431,700 
DORMER PaGihioree st ccine get ut abies Sees iceseas 321,918 
St; uouis.& San Mrancisco)< 2.0 c.. sstsecsees-scees 296,076 
Buffalo, Rochester & Pittsburgh................. 278,081 
RGeie d Sitar See Oks 2 ee Ck ro ete he aed eeu 208,543 
Pennsylvania (west of P. & E.)........,....---0-. 202,70 
Atchison, Topeka & Santa Fe.............-.-.... 191,518 
Kansas’ City sou thermesssat dca seca bewcssebtcas 182,985 
BNOxLONEOEAVERECRU oo een ee eee Ek 150,922 
Nissour:, Kansas’ &, Lexast.tssses 00 ---2 ec 8e--- 150,018 
Canadian Worteris . ss. 5 o5c8 Se tenees ss one akaue 119,500 
SOUEBer ms ane ee owe Sar oeae esse thes ewe 1s 108,723 
eiockingViallen 2-8... Se tse tn ese oon kc dee 103,890 
Pia MON ee IG nS eet on sn Jaan Conte 96,746 

Bier WN Be ee nee a ee a 45390,725 


The only important decrease was that 
of $319,149, reported by the Atlantic 
Coast Line. 





JULY AND SEVEN MONTHS’ TRADE. 

The most notable feature of the July 
foreign trade figures, as of those for some 
recently preceding months, is the relatively 
more rapid gain shown imports as 
opposed to exports, pointing to a balance of 
trade in favor of exports for the first month 
of the present fiscal year close to the van- 
ishing point, the smallest excess, in fact, 
recorded for several years past. Another 
thing worth noting is that while exports of 
breadstuffs, meats, animals, oils and ‘‘ other 
exports’? show gains over July a year ago, 
those of cotton in that month, as in June, 
showed a heavy decrease, indicating that 
this branch of exports is inclined to show 
recession after several years of heavy and 
progressive increases. Taken as a whole, 
therefore, while export trade shows gains 
over a year ago, the increases are very 


in 








moderate, and there will have to be marked 
gains in other lines of export, or imports 
will have to show a falling off, if the very 
favorable returns of past years in exports 
as compared with imports are to be 
maintained. 

The imports and exports of merchandise 
for July and the seven months ending 
therewith compare with corresponding 
periods of two preceding years as follows : 















































Suly 1905 1906 1907 
Imports—Free of duty $35,936,889 $41,246,083 $56,883,762 
Dutiable.........-... 48,575,717 61,346,366 67,880,301 
Dotal ao, oes 84,512,606 102,592,449 124,764,063 
Exports— Domestic. -- 105,404,155 109,376,517 126,136,751 
Foreigty.. 2. .eeee-: 2,526,266 2,316,757 2,628,603 
Total ........-.... 107,930,421 111,693,274 128,765,354 
Excess of exports 23,417,815 9,190,825 4,001,291 
Seven mos, ending July 
Imports—Free of duty. 301,920,626 326,389,563 394,312,683 
Dutiable :3-302. 2... 372,533,414 413,562,216 481,730,563 
‘Dotal 2a. eee rcone 674,454,040 739,951,779 876,043,246 
Exports—Domestic . .. 831,468,174 953,971,269 1,051,733,516 


Foreign 17,482,210 


15,564,733 


969,536,002 1 069,215,726 


17,431,207 
848,800,444 
174,445,404 220,584,223 193,172,480 
There is here shown a gain in imports of 
merchandise in July over the same month 
a year ago of 21.6 per cent., and the excess 
over July, 1905, is 47.5 per cent., while the 
gain in all exports over July last year is 
only 15.2 per cent., and the excess over 
July, 1905, is only 19.2 per cent. For the 
seven months the gain in imports is 18.5 
per cent. over 1906 and 20 per cent. over 
1905, while the increase in exports is only 
10.3 per cent., and the excess over 1905 is 
25.9 per cent. The directions in which 
export trade has contracted or expanded 
for July and the seven months are shown 
best in the following tables : 




















Excess of exports. . 


Changes, 
































July 1907 1906 p. ct. 
Breadstuffs.......... $10,858,250 $7,752,007 Inc. 40.1 
Meats and dairy prod 16,894,395 14,923,652 Inc. 13.4 
PADimals pores cere ae 3,084,705 2,626,683 Inc. 17.7 
Cotton 5,301,339 9,580,748 Dec. 44.6 
Mineral oils 8,194,342 6,048,405 Inc. 35.4 

Total above ..... 44,343,031 40,031,405 Inc. 8.3 
Total others 84,422,323 70,761,779 Inc. 19.3 
Totalallexports. 128,765,354 111,693,274 Inc. 15.3 

Seven mos.end’g July 31 
Breadstuffs.......... 97,407,580 98,702,015 Dec. 1.3 
Meats and dairy prod 109,786,616 114,664,571 Dec. 4.3 
Animals. ..... 25...2. © 22,541,045 24,708,466 Dec. 10.5 
Cotton) ..2. 5 sdeseues 234,109,628 170,673,123 Inc. 37.6 
Mineral oils......-.-. 46,566,761 46,454,106 Inc. .4 

Total above ..... 510,112,530 455,292,281 Inc. 12.0 
Total others........- 559,103,199 514,243,721 Inc. 8.9 
Totalallexports. 1,069,215,795 969,536,002 Inc. 10.3 


For July, it will be seen, all leading branches 
of export trade show a gain over July, 1906, 
except cotton, which fell off 44.6 per cent., 
while for the seven months cotton and 
mineral-oil exports show gains, and bread- 
stuffs, meats and animal exports show losses. 





THE LIMITATION OF ARMAMENTS— 
AN ASPIRATION. 


From the beginning of The Hague 
conference it has been plain that no pro- 
posal of any definiteness looking to the 
limitation of armaments could secure any 
considerable measure of support.  In- 
deed, that conclusion was reached by most 
people who give attention to international 
politics before the conference was con- 
vened. Some unofficial discussion of the 
subject has been had from time to time 
by delegates from the leading nations, 
but it has only had the effect of confirm- 
ing the impression previously formed, and 
of demonstrating that any other than an 
academic treatment of the question was 
impossible. . The conference was thus con- 
fronted with the necessity of making no 
definite recommendation regarding a sub- 
ject which, however, it could not abso- 
lutely ignore, but was obliged to treat in 
a sympathetic manner. It has met the 














situation by substantially affirming the 
general declaration upon the subject made 
by the first conference held eight years ago. 

After dragging along through a period 
of many weeks the matter was at length 
brought before the conference at a plenary 
session held on Saturday, when Sir Ed- 
ward Fry, one of the delegates from Great 
Britain, introduced a resolution bearing on 
the subject. He recalled the fact that the 
Emperor of Russia in convoking the first 
peace conference had as a primary pur- 
pose the stoppage of the augmentation of 
armaments, and that in the interval the 
solution had become more and more urgent 
in view of the manner in which armaments 
had been extended. Referring to the 
military expenditures of various nations, 
he said that the British government, 
recognizing that séveral powers desired to 
restrict their military expenses, was ready 
to communicate once a year to those 
powers inclined to do likewise its projects 
for the construction of new warships as 
well as the expenses involved therein, 
believing that such an exchange of infor- 
mation would facilitate the interchange of 
views between the governments concerned 
regarding the reduction of armaments. 
At this stage M. Nelidoff read to the con- 
ference some communications regarding 
the limitation of armaments, including a 
disarmament convention between Argen- 
tina and Chile, and a letter from Mr. 
Choate, of the United States delegation, 
supporting the resolution presented on 
behalf of Great Britain, the terms of which 
had been previously communicated to the 
delegates. : , 

M. Nelidoff then went on to say that 
Russia had presented the first proposition 
aiming to prevent the increase of arma- 
ments, but that contact with reality showed 
the difficulty of carrying out the generous 
idea. Indeed, when the committee of the 
first conference discussed the question of 
disarmament, the divergence of opinions 
assumed such a character as to threaten 
the accord of the delegates and the work 
of the conference. Then it was agreed 
that the question was not mature, but the 
conference unanimously approved the 
resolution recalled by Sir Edward Fry. 
However, the wish expressed by 
that was not carried 
Only and Chile 
in concluding a disarmament conven- 
tion, while the greater part of the 
European powers had other matters to 
occupy their attention, such as the dis- 
orders in China, the Boer war, and finally 
the colossal war between Russia and Japan, 
not to mention small colonial conflicts or 
diplomatic difficulties which had obliged 
some of the powers momentarily to aug- 
ment their armaments instead of studying 
their limitation. For these reasons the 
Russian government had not included in 
the programme of the present conference 
a discussion of the limitation of armaments, 
considering that the question 
mature enough for fruitful debate. 
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In conclusion, the president of the con- 
ference said that if the question was not 
mature for discussion in 1899, it was not 
any more mature in 1907. He expressed 
the opinion that any debate upon the matter, 
sterile in itself, would be injurious to the 
cause of peace as showing the divergency 
of opinion existing, while, on the other 
hand, a unity of intentions existed which 
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might one day lead to their realization. 
Under the circumstances, he said, he could 
see no other way in which to show the 
interest of the powers in the question than 
by adopting the British resolution, and 
he proposed that it be passed unanimously 
as constituting the only guarantee of fur- 
ther progress with the question. After an 
expression of sympathy on the part of 
France with the British proposition by M. 
Bourgeois, who introduced the resolution 
on the subject in the former conference, 
the resolution introduced by Sir Edward 
Fry was adopted in the following terms: 
‘‘ This conference confirms the resolution 
adopted by the conference of 1899 regard- 
ing the limitation of military burdens, and 
as military burdens have been considerably 
augumented in almost all countries since 
1899, it declares it is highly desirable to 
see the governments earnestly resume the 
study of this question. ” This means, as 
was said in these columns last week, that 
the question of disarmament is regarded as 
still resting in the domain of aspiration and 


of academic discussion. 





AN UNSUCCESSFUL MERGER. 

When the Interborough-Metropolitan 
Company was formed in the early part of 
1906 to effect a practical merger of the 
New York City subway and elevated lines 
with those of the Metropolitan Street Rail- 
way systein, many conservative financial 
interests criticised the on the 
ground that it was overcapitalized. Never- 
theless, the went into effect. 
Attempts to popularize the securities 
created by the holding company have, 
however, been unavailing. It is true that 
the 44 percent. Interborough-Metropolitan 
collateral trust bonds, secured by the 
deposit of all of the Interborough Rapid 
Transit or subway stock, save a_ small 
amount, were started at 90 or more, and 
that the preferred stock of the Interborough- 
Metropolitan Company was quoted origi- 
nally at 87 or upward. Quarterly dividends 
of 1M per cent., or at the full rate of 5 per 
cent, per annum, have been paid on the 
latter stock since July, 1906, but this did 
not seem to impress the investing com- 


merger 


scheme 


munity or to reassure the public as to the 
safety of the company’s position, in the face 
of the very evident fact that the earning 
power of the combination had been over- 
estimated and that the scheme was in 
danger of proving a failure. 

Even before the creation of the present 
Public Service Commission and the 
vestigation of the traction combinations in 
New York, which was the first subject to 
be taken up by the metropolitan section of 
that body, there had been ample evidence 
of distrust of the organization. The earn- 
ings of the Metropolitan Street Railway 
system, or, rather, of its lessee, the New 
York City Railway Company, left little 
room for doubt that the maintenance of the 
7 per cent. dividends on the Metropolitan 
Street Railway stock was in jeopardy, and 
that the Metropolitan Securities Company, 
the artificial intermediary in the matter, 
had been organized on unsound principles, 
not having been provided with adequate 
cash capital at the start, and being, indeed, 
dependent upon the ability or willingness 
of its shareholders to pay off the final 
installments in cash. 

It has, therefore, hardly been neces- 
sary for the investigation by the Public 


in- 





Service Commission and its counsel, Mr. 
Ivins, to start a widespread discussion 


of the traction situation and outlook. 
The quotations of the past fortnight, 
which have brought the Interborough- 


Metropolitan common shares to so low 
a figure 8, the preferred stock 
to) 20%, -and sthem7 per scent. seguir 
anteed”’ Metropolitan Street Railway to 40 
(it sold in 1899 at 269), are eloquent as to 
the estimate which the market itself places 
upon the stability of the combination. 
Moreover, the 4% per cent. collateral trust 
bonds, which represent control of the sub- 
way and of the lease of the elevated lines, 
which therefore have behind them 
the principal intrinsic value of the whole 
organization, have touched as low a price 
as 53. 

hes street smay. be 
assuming that the dividends on 
borough-Metropolitan preferred stock will 
cease, or that default will occur in the pay- 
ments on the Metropolitan Street Railway 
shares or in the interest upon the 4% per 
cent. bonds. There seems, however, to 
be a very decided impression in that quar- 
ter that the greatest traction combination 
is destined to the 
the one engineered under 
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and 
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condition of 
similar auspices in connection with the 
street railways of Chicago, and which has 
been giving so much trouble to investors, 
to financial leaders and to the courts in 
working outa practical plan of regeneration. 
The later revelations made before the com- 
mission, the continued weakness of the 
stocks, and the adverse rumors which 
accompany these developments, seem, in 
to indicate that serious difficulties 
may result, it being also noteworthy 
that minority holders of the Metropolitan 
Street Railway are moving for the creation 
of a protective committee. 
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ENGLISH COTTON GOODS DEMAND 
QUIETER. 

Manchester, August 12.—The Lanca- 
shire cotton trade is quiet so far as new 
business is concerned. Both spinners and 
manufacturers find their order lists running 
down, and their position is not so strong as 
months back. Business in piece 
goods restricted owing to the high 
range of values. The inquiry has been of 
fair extent, but buyers and sellers are apart 
for large lots. Here and there manufac- 
turers have accepted low rates in order to 
keep their looms well supplied with work. 
Demand for China has been a little better, 
but the business cannot be described as 
general. The piece goods trade with 
Egypt has been considerably upset by 
financial difficulties of firms trading with 
that country. Several local houses have 
had to call their creditors together. In 
most cases a proposal has been made for 
the payment of debts in full over an ex- 
tended period of time. A good deal of 
uncertainty continues as to whether this 
arrangement will work out satisfactorily. 
In the meantime business is at a standstill. 
Very little has been done for the Levant, 
stocks being too heavy in that outlet. The 
prospects all round for manufacturers are 
discouraging. Itis probable that it will be 
some time before makers can obtain busi- 
ness at a reasonable margin of profit. 
Buyers are unable to pay to-day’s stiff rates, 
and sellers have to take the best prices 
possible. Our exports of cloth during July 
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were on a very extensive scale and much 
larger than in the same month of the two 
previous years, as will be seen from the 
following comparative table : 


July, Seven mos., 

yards yards 
5007. 5. cedvaee es eke e eee 634,158,100 3,769,999,000 
TQ06- onus pws sansincnencuendeieeee 573,527,800 3,690,231,400 
GOS ie ane late te iain as ene a 510,440,000 3,515,9L1,300 


Bombay took much more freely than last 
year, and shipments to Brazil and Egypt 
are ona large scale. China continues to 
show a falling off, but it is understood that 
stocks in Shanghai are being reduced, and 
prospects for that market are more en- 
couraging than a little time back. It is of 
interest to note that exports of bleached, 
printed and colored goods are increasing, 
while in gray and unbleached cloths the 
yardage is less than in 1906. 

The margin of profit for spinners of 
American yarns for home use is not so 
good as a month ago. Manufacturers of 
cloth have bought from hand to mouth, 
and spinners have scarcely sold the pro- 
duction of the spindles. In certain kinds, 
such as coarse wefts, the demand has been 
poor, and where sales occur, producers 
have not done at all well, the prices 
obtainable being unsatisfactory. Ring 
yarn has fallen off in demand, and beams 
are said to be in stock at certain mills. 
It seems likely that spinners will have to 
be satisfied with a reduced margin of 
profit in the near future. If prices be- 
tween yarn and cloth become adjusted 
business may be helped through, but the 
production of yarn is increasing and there is 
not likely to be much scarcity henceforward. 
An effort was made a fortnight ago to stop 
the spindles an extra week in addition to the 
ordinary holidays, but the necessary major- 
ity of the members of the federation could 
not be obtained to support the suggestion. 
Most producers of fine numbers are still in 
a fairly healthy position, and they cannot 
see their way to restrict the production at 
such a time. Egyptian yarns have pre- 
sented very little change, but owing to the 
lengthy engagements of producers, prices 
have been fairly well maintained. Some 
extensive business for thread-producing 
firms has transpired, which fortified spin- 
ners generally. Foreign trade in yarn 
continues to increase, the weight for July 
being much larger than in the same month 


of 1906. The following is a comparative 
table: 
Suly, Seven mos., 
pounds pounds 
QU se sew slse oN e a's Seeaicls Socas sare = 22,956,100 135,874,100 
EQ00 2 panecmn cade sees eames 17,305,800 122,452,200 
RODS wosiccs snack Een aces een anne eee 16,291,700 = 114,158,00c 


A feature of the shipments is the heavy 
weight being sent to Germany, ang other 
continental countries are also taking more 
freely than last year. Japan is not doing 
so well, but the cases of decreased exports 
are not important. 

The putting up of new spinning mills 
has not yet come to an end. Considering 
the high price of textile machinery and the 
difficulty of getting anything like early 
delivery, the projection of new spinning 
mills is somewhat remarkable. There will 
surely be sufficient yarn produced 
Lancashire during the next year or two. 
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EDITORIAL NOTES. 


Construction work on the Panama canal 
appears to be developing faster than was 
contemplated when the estimates for the 
current fiscal year were prepared. Accord- 
ing to advices from Washington, reports 





from the Canal Zone show that the monthly 
estimate for expenditures on account of 
labor is‘being considerably exceeded, and in 
particular that work at the Gatun ‘dam is 
progressing more rapidly than was antici- 
pated. Indeed, it is said in a statement 
given out at the office of the Isthmian 
Canal Commission at the capital that the 
time of the completion of the canal appears 
to depend now upon work at Gatun rather 
than on the work of excavation, which has 
hitherto been regarded as the determining 
feature. It is now evident that the appro- 
priation made at the last session of Con- 
gress would not be sufficient to supply the 
necessary plant to begin laying the concrete 
in the locks and dams during the next 
fiscal year, while progress already made 
indicates that such a beginning is advis- 
able. In order to avoid reducing the force 
so as to keep within the expenditure 
already authorized for the fiscal year, the 
chairman of the commission has recom- 
mended to the Secretary of War that the 
work be allowed to proceed, and that Con- 
gress be appealed to at its next session to 
make good any deficiency in the funds 
now available. It appears that about 
$8,000,000 in excess of the appropriation 
already made could be used to advantage 
in pushing forward the work during the 
present year. It would be the part 
of wisdom for Congress to add the 
needed funds to those now at the dis- 
posal of the commission, so. that this 
important work may be progressed. In 
any event this latest report will be 
received with gratification by the people, 
who have in the past heard many tales 
of discouragement and delay from the 
Canal Zone. 





Another contribution to the literature of 
the Standard Oil prosecution has been made 
in the shape of a statement by President 
James A. Moffett of the Standard Oil 
Company of Indiana, in which he empha- 
sizes ‘‘ for the half million people interested 
in its welfare” the assurance of ‘‘ the com- 
pany’s absolute innocence of wrongdoing 
in any of the prosecutions lately instituted 
against it in the federal courts. This is 
declared to be particularly so in the recent 
case in which the fine of $29,240,000 
was imposed on the Indiana company. It 
is insisted that that was ‘‘no case of 
rebate or discrimination, but simply of the 
legality ofa freight rate,” and that “‘the 
verdict was obtained by the government 
upon the most hair-splitting technicalities, 
aided by the most rigorous exclusion of 
evidence that would have removed all pre- 
sumption of guilt.” Reference is made 
to some specific instances of the court’s 
rulings excluding evidence which, by the 
way, will be reviewed in the regular way on 
appeal, and complaint is made of a persist- 
ent and adroit ‘‘ warfare waged with all the 
overpowering authority of the federal ad- 
ministration against the Standard Oil Com- 
pany.” It is intimated that a special 
message of the President and certain 
reports of the Commissioner of Corpora- 
tions were timed to influence the action of 
Congress. It is reiterated, on the other 
hand, that the company is carrying ona 
widespread business of great moment to 
the prosperity of the American people 
‘in absolute obedience to the soundest 
principles of business and to the spirit and 
letter of the law.” 
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RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] 
Deed—Signature—Unmentioned Person. © 
The New Jersey Court of Errors and Appeals 
held, in the case of Jason vs. Johnson, that the 
signing of a deed of conveyance by one who is not 
mentioned or described in the body of the instru- 
ment as a grantor has no effect at law to convey 
such party’s estate in the lands described. 





Homestead—Separate Parcels—Roadway. 
The Supreme Court of Minnesota held, in the 
case of Brixius vs. Reimginger et al., that two 
separate ten-acre parcels of land touching only at 
the corners, between which is a regular roadway, 
if owned, occupied and cultivated as one farm, may 
constitute a homestead, although the residence and 
appurtenances are all located upon one tract. 


Railroad—Negligence—Cutting Trees. 

The Supreme Court of Errors of Connecticut 
held, in the case of Cowles vs. New York, New 
Haven & Hartford Railroad Company, that the 
mere neglect of a railroad company to cut down 
trees on its right of way in the vicinity of a grade 
crossing is not in itself actionable negligence in the 
absence of any statute requiring it to keep its right 
of way free from unnecessary obstructions to a view 
of the track§$ by persons using an adjacent high- 
way, although it may be considered with other 
circumstances in determining whether the com- 
pany exercised care in the operation of its cars at 
a particular time. 





Trade Name—Misrepresentations—Equity. 

The New Jersey Court of Errors and Appeals 
held, in the case of Johnson et al. vs. Seabury etal., 
that where a complainant seeks to protect a trade 
name from unfair competition he will not be refused 
relief merely because for several years he circulated 
catalogues and price lists containing false state- 
ments as to his exclusive right to the name, where 
it is not proved that the trade name owes its value 
in a material degree to the false representations, 
and the publication has ceased prior to the filing 
of the bills. The court said: ‘‘ We do not say 
that the mere discontinuance of publication before 
suit brought would cleanse the complainant's 
hands. We hold that in the absence of proof 
that the trade name was due to false representa- 
tions, and upon proof that the false repre- 
sentations had ceased, the complainant is entitled 
to protection.” 





Sale—Non-Payment—Delivery. | 

The Supreme Court of Pennsylvania held, in the 
case of Frech vs. Lewis, that where a sale is for 
cash on delivery, if the buyer fails to pay, and on a 
subsequent promise to pay, the seller refrains from 
asserting his right to retake the property, it makes 
the delivery absolute. Thecourt said: ‘‘ Reliance 
upon a subsequent promise to pay that leads the 
seller to refrain from asserting his right to retake 
the property is in itself a waiver of the right and 
makes absolute a delivery which in the first instance 
was conditional. The right of plaintiff to recover 
back his property after he had delivered it resulted 
from the buyer’s failure to keep his first promise. 
His failure to keep subsequent promises to pay 
could neither prolong nor revive that right. What 
defendant did or did not do is a matter that has no 
place in the inquiry; what the plaintiff did or 
failed to do is the determining consideration. 
Fraud and artifice practiced by defendant may 
excuse delay in attempting a recovery of property 
after delivery, but not mistaken confidence reposed 
in the defendant's promises.” 





Sale—Defective Article—Warranty. 

The Kentucky Court of Appeals held, in the 
case of Berger vs. Standard Oil Company, that 
when a manufacturer or a furnisber of an article is 
negligent in its composition, construction or sale 
so that injury results, not to the vendee, but toa 
stranger, the general rule is that the seller is not 
liable unless either the article is an eminently 
dangerous one or the seller has knowledge of its 
defects, and that they are such as to endanger life 
or property without notice or warning of the 
defect. The case before the court was one in 
which an action was brought against the defendant 
compapy by an employee of one who had purchased 
a lubricating oil from the company for use on the 
machinery which the employee used, to recover 
damages for the loss of an eye by reason of the explo- 
sion of a glass tube containing the oil. The plaintiff 
alleged that the explosion occurred by reason of 
the dangerous and unsuitable quality of the oil, 
and that this fact was not known to the plaintiff, 
but was known or could have been known to the 











defendant company by the exercise of ordinary 
care. The court held that it was not error in the 
trial court in its instructions to tell the jury that 
the plaintiff could not recover if he could have 
discovered the faulty condition of the oil by the 
exercise of ordinary care before the injury. The 
court said that while one ought not knowingly to 
put on the market a dangerously defective product, 
the user of it uses it at his own risk if he knows 
of its defects, or if by the exercise of ordinary 
care he could have learned of them so as to prevent 
his injury from its use, he ought to have done so. 





Improvement—Repair—Reconstruction. 

The Kentucky Court of Appeals held, in the 
case of The City of Covington et al. vs. Bullock 
et al., that in determining whether an improvement 
made on a street is a ‘‘repair'’ or a ‘‘ reconstruc- 
tion’’ thereof, the rule is this: If the old skeleton 
or framework of the original structure is retained 
and the worn parts are replaced with new material 
of the same or kindred sort, it comes within the 
definition of repair. If, on the other hand, the old 
structure is torn away and a new one erected in 
place thereof, even though on the same general 
plan, then it is a reconstruction, and it is immaterial 
that a part of the matcrial taken out of the old 
structure is put into the new. 


Railroad—Employee a Passenger. 

The Supreme Coturt of Rhode Island held, in 
the case of Enos vs. Rhode Island Suburban Rail- 
way, that a railroad flagman who received as com- 
pensation for his services a weekly sum of money 
and transportation tickets on the railroad to con- 
vey him to and from his work was a passenger 
while riding home on one of the tickets after his 
day's work had been fully completed. The court 
said: ‘‘In the case at bar the plaintiff earned four- 
teen tickets as well as $8 per week, and the fact 
that the tickets were purchased by work instead of 
cash is unimportant. The fact that they were 
bought and not given to him is important because 
such a ticket paid for his passage home in the car 
in which he was riding at the time of the collision ; 
and the fact that his passage was so paid after his 
day's work was fully completed made him a passen- 
ger after his employment had ceased for that day.” 





Railway—Mail Carrier—IIlness. 

In the case of Decker vs. Chicago, Milwaukee 
& St. Paul Railway Company, decided by the 
Supreme Court of Minnesota, it appeared that the 
plaintiff was a railway mail clerk in the service of 
the United States and as such had charge of the 
mails carried in a mail car by the defendant, and 
brought an action to recover damages for personal 
injuries sustained by the alleged negligence of the 
defendant in not keeping the door of the car in 
such condition that it could be closed, in conse- 
quence whereof he contracted a cold and was made 
seriously ill. The court held that the plaintiff was, 
under the circumstances, a passenger on the mail 
car; that the defendant owed to him the same duty 
that it would to a passenger for hire therein, and 
that the questions of the defendant's negligence, 
and whether it was the cause of the plaintiff's 
illness and of his contributory negligence, were 
made by the evidence questions of fact. 





Sales—Bond —Agreement—Prices. 

The Supreme Court of the United States held, 
in the case of McGuire et al. vs. Gerstley et al., 
that sales of merchandise for which the purchasers 
have not been called upon to pay until four months 
have elapsed are covered, whether made on four 
months’ credit or not, by a bond conditioned that 
the purchasers will pay the moneys due and to 
become due on merchandise sold and to be sold 
by the obligees, which the purchasers ‘‘ have bound 
and hereby bind themselves to pay for in four 
months after the date of each respective purchase "’ ; 
that pleas in an action on a bond given to secure 
sales of merchandise on credit which set up a 
breach by the obligees of a parol agreement 
respecting prices are insufficient where there is 
nothing in the declaration or bond which shows the 
existence of any such separate agreement, or that 
an alteration in the prices could or would have any 
effect upon the liability of the sureties, and that 
facts sufficient to constitute a valid set-off, recoup- 
ment or independent cause of action are not set up 
by a plea in an action on a bond given to secure 
sales of merchandise on credit which avers that 
the obligees induced one of the principals to 
dissolve the partnership existing between them 
and to enter the employment of the obligees for 
the purpose of ruining the partnership business, 
but contains no allegation as to how long the 
partnership was to continue. 
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BUSINESS NOTES. 


The Real-Estate Boom in Mexico. 

E. P. Lyle, Jr., writes in World's Work: ‘* The 
American has appeared in Mexico City with his 
pet institution, the real-estate boom. He has 
plotted out swampy wastes into colonies, paved the 
streets with asphalt and planted trecs. You turn 
a corner, and you leave gaudy stucco fronts and 
barred windows behind, and are at once in 
a wealthy neighborhood of modern American 
residences. Only the peaked sombreros dodging 
luxurious motor cars remind you that you are not 
in Washington. Ten years ago, for perhaps a 
solid mile of street, there would be no echo of the 
carpenter's hammer; to-day nearly every block is 
a din of hammering. Old buildings are being 
renovated; adobe and stone and mortar are under- 
going transformation, In other cities there is the 
same phenomenon. In Guadalajara a thousand 
substantial buildings are going up, and labor is at 
a premium. There are old houses in plenty, but 
American residents want the new kind, with 
electric lights and running water, and the Mexicans 
are beginning to want them too.”’ 





New Supplies of Anthracite Coal. 

W. E. Joyce writes in the Lxgineering and 
Mining Journal, in part: ‘‘A new coal vein just 
opened in the Black Creek district of Pennsylvania 
furnishes another remarkable proof that the theory 
which holds it impossible to find coal beneath the 
red shale or green sandstone is grossly misleading, 
and is responsible for the slow development made 
in anthracite mining. This is the conclusion 
reached by James M. Bohlin, geological student 
and extensive prospector, who has made two 
important disclosures where the seam was found 
beneath what was accepted as the red shale, adding 
1oo years to the life of the mine. Mr. Bohlin 
says: ‘This field contains more unmined coal 
than has yet been taken out of the ground; in fact, 
the original coal measure has not been touched. 
The structural formation of the various basins 
indicates a common origin which has generally 
been accepted as an indication that the different 
basins are parts of a larger formation, which once 
covered a vast area. Destruction and reproduction 
seem to constitute the scheme of nature. In one 
place land is removed, in another it accumulates. 
This is exactly what took place when the anthracite 
formation was produced on the ocean floor. The 
unequal distribution of the load produced various 
sized troughs, which again became component. 
This is, of course, only a part of the general 
process by which the continent became uplifted 
and its divisions of land and water formed. I 
know, from personal investigation of nearly all the 
coal basins in the eastern middle coal fields, that 
they finally turn over and disappear, under such 
underlying formations, and can therefore be 
followed and become the source of a future supply 
of anthracite.’ ” 





Musical Instruments. 

The Bureau of the Census has just published a 
bulletin on the manufacture of musical instruments. 
There were 625 establishments engaged in this 
industry in 1905. Whey employed 35,220 wage 
earners, reported an aggregate capital of $72,225,- 
379, and manufactured products to the value of 
$69,574,340. Five years before, when the census 
of 1900 was taken, the number of establishments 
reported for this industry was 619; total number of 
wage earners, 23,714; the aggregate capital, 
$47,706,582, and the value of products, $44,418,978. 
Comparison of the figures for these two censuses 
shows that there was an increase in the five-year 
interval (1900 to 1905) of $25,155,362, or 56.6 per 
cent., in the value of products; $24,518,797, or 
51.4 per cent., in the amount of capital employed, 
and 11,506, or 48.5 per cent., in the number of 
wage earners. The establishments in the mean- 
time increased by only six, or about 1 per cent 
New York state products were valued at $24,277,- 
927, representing more than one-third of the total 
product of the United States. The state ranking 
next in importance was Illinois, for which the 
aggregate product was $13,997,728. Next came 
Massachusetts, with a product of $8,538,073 ; then 
Connecticut, with a product of $5,279,085. Massa- 
chusetts was second in importance in 1880 and 
again in 1890, butin 1900 was outranked by Illinois. 
Of upright pianos 251,957 were manufactured in 
1905, and their aggregate value was $37,397,674. 
Of grand pianos 7,372 were produced, with an ag- 
gregate value of $3,661,423. Of reed organs the 
number was 113,065, and the aggregate value 
$4,162,053. Of pipe organs gor were manufactured, 


with an aggregate value of $1,989,979. The number 
of upright pianos manufactured in 1905 exceeded 
the number reported in 1900 by 85,171. The census 
of 1900 reported the manufacture of ror square 
pianos. In 1995, as far as manufactMing for the 
trade was concerned, the square piano was prac- 
tically obsolete. It seems, however, that forty- 
three square pianos were made by special order. 
The manufacture of piano players and piano- 
playing attachments is of recent origin and shows 
a more rapid growth than any other branch of the 
musical instrument industry, the production ad- 
vancing from $607,873 in 1900 to $2,029,754 in 
1905. There may be persons of a Statistical turn 











of mind who would like to know the number of 
street pianos and organs manufactured in the 
United States. This information is not to be 
found in the bulletin, but the aggregate value of 
such instruments produced in 1905 was reported 
as $50,016. The aggregate value of the piano 
and organ materials manufactured for sale was 
$13,128,315. Nearly one-third of the total product 
was reported for the city of New York. 





A Year’s Work at San Francisco. 

The San Francisco Chronicle says: ‘‘ The report 
of the state harbor commissioners, showing the 
quantities of building materials received at this 
port during the fiscal year, should, and we trust 
will, put an end to lamentations over the decadence 
of ‘ poor San Francisco.’ They are so remarkable 
that we reproduce them as follows: Lumber, board 
measure, feet, 768,802,866; bricks, 27,593,108; 
gravel, crushed rock, tons, 517,360; shingles, 
276,115,200; laths, 130,781,350; shakes, 4,361,775; 
cement, tons, 80,317; window glass, tons, 3,840. 
It is sufficient to say of this material that of lumber 
alone there was enough to cover the entire burned 
district with two-story flats. Of course, it is not 
being used for that purpose. The greater part of 
the burned district is being recovered with buildings 
in which steel, brick or cement are the most im- 
portant materials, and we must point out that the 
statement does not include the structural steel. 
The fact is that rebuilding is going on at a most 
astonishing rate. The cost of permament building 
done and under way must approach $100,000,000. 
The commerce of the city has not suffered at all, 
but is steadily gaining. The receipts of the port 
for the year have been $1,196,594, as against 
$912,132 in 1905. The customs receipts have kept 
pace with the increase of port dues. What has 
been accomplished would have been astonishing 
under any conditions.” 





Southern Iron Development. 

The /ron Trade Review says: ‘‘ While iron 
production in the south has been growing, it has 
not kept pace with the growth in production by the 
country at large. The state of Alabama made but 
6.4 per cent. of the total production of the United 
States in the first half of this year, although no 
special conditions intervened, while in 1890 it con- 
tributed 89 per cent. of the total production. 
The five states—Virginia, Georgia, Tennessee, 
Alabama and Texas—in 1890 made 15.4 per cent. 
of the country’s pig iron, while in the first half of 
this year they made barely to percent. It is true 
the production of these states has increased, 
having, indeed, almost doubled in the seventeen 
years, but the production of the country at large 
has tripled. A part of this setback has been due 
to the decrease in charcoal pig-iron production in 
the south, as in 1890 the five states named put 
almost 12 per cent. of their output into charcoal 
iron, while this year the proportion was less than 
2 per cent. The record of the past fifteen years 
does not carry out the glowing predictions which 
southerners made for the south prior to the slump 
of 1893. According to the opinions then held, the 
south, and Alabama in particular, had natural 
resources sufficient to give centrol of the iron 
industry ofthe United States at least, if not of the 
world. The fault lies much less with the natural 
resources than with the way in which they have 
been developed. It has been difficult to secure 
money for the south, and the money which has 
been secured has not always been wisely spent. 
Too much dependence has been placed upon the 
natural resources and not enough upon the work 
of man. The south’s prospects are really better 
now than they have been at any t'me in the past. 
The rapid development of the Lake Superior 
region has given the south a setback relatively, but 
not absolutely. This very rapidity has given the 
industry using Lake Superior ores a handicap, by 
which the south must eventually profit, as the best 





of the Lake Superior ores, upon which the region’s 
| reputation was based, has been exhausted,” 
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CURRENT BUSINESS NEWS. 
Commercial. 

In the sixgnonths ended June 30 last the United 
Kingdom exported products valued at £206,317,- 
000, which compares with £180,594,000 in 1906 
and £155,705,000 in 1905. The ten leading pur- 
chasing countries are set forth in the following : 


Six months ended June 30 


1907 1906 1905 

India, Ceylon and 

Straits... .aeestens 426,540,000 £23,928,coo £22,622,c00 
Gernany. os ceva seen 18,565,000 15,403,000 13,213,000 
United States ....... 16,265,000 13,034,000 11,173,0C0 
Australasia .......... 15,306,000 12,933,009 10,858,0co 
France). su ensaawas 11,545,000 10,045,000 7,995,000 
Argentina ....-...... 95273 ,000 9,273,006 5,335,000 
Canada and New- 

found’ and -cia.~ ses 8,487,000 6,267,000 5,555,000 
ia irs. <- es eeeacocen 7,215,009 5,958,090 4,612,000 
Holland). ...sjaesees 7,030,000 5,879,060 4,803,000 
Cape and Natal ..... 6,813,000 7,700,000 7,614,000 


Imports by the United Kingdom amounted in the 
half year to £328,365,000, as against £300,573,000 
in 1906 and £273,124,000 in 1905. The first ten 
countries figuring in the United Kingdom's imports 
are given in the following: 

Stix months ended June 30 








1907 1906 1905 

United States ....... 474,330,000 £69,066,000 £58,748,000 
Atistralisia’-22-. cock 32,940,000 27,569,000 24,796,000 
India, Ceylon and 

Straits....-s.-<:s=- = 27,781,000 23,244,000 21,727,000 
Prance <2) outda enc oee 27,301,000 27,570,000 26,322,000 
Germany << c.<5455- 19,068,000 18,593,000 17,139,000 
Holland sooo eraeaee 17,471,000 17,700,000 16,799,000 
Argentina ........... 14,359,000 12,174,009 11,621,000 
Belgian 2.2.2. 4.205 13,954,000 14,849,000 13,599,000 
Egypt -.. 11,630,000 8,405,000 8,c51,c00 
Rusia. was ensee sane 11,495,000 11,128,000 13,846,000 


Figures of the foreign trade of Uruguay for the 
first half of 1906, just issued, and the first trade 
statistics that have appeared cf that year, show a 
decrease in Great Britain's trade with that country. 
Imports total $17,000,000, of which Great Britain 
supplied $4,600,000, or 27 per cent. Her previous 
to 33. Germany has risen 
fourth or fifth place to place, 
supplying $2,750,c00," or 16 per The 
next in is France, $2,100,000 ; United 
States, $2,000,000 ; Argentina, $1,500,000, and 
Italy, $1,400,000. The half year's exports 
amounted to $20,c00,000. France took $5,000,000 : 
Belgium, $3,000,000 ; Germany, $6,600,000 ; Argen- 
tina, $2,800,000, and Brazil, $1,800,coo. Only 
$750,000 worth was taken by the United States. 

J. E. Rhodes, secretary of the Northern Pine 
Association, estimates that all the Minneapolis 
mills and those farther down the Mississippi river 
will show a decreased lumber cut this year, and 
that the total production of the mills in the associa- 
tion will fall off by about 240,000,0c0 feet, compared 
with last year. Ywenty-seven mills reporting note 
decreases in output. Stocks of pine on hand total 
822,000,000 feet, against a stock of c65,000,co0 feet 
at this time a yearago. ‘This shortage of about 
144,000,000 feet in the ready supply in the yards 
of the association, together with the indicated 
production, do not argue for any cheaper prices. 

Broomhall's latest report estimates the 
world’s probable requirements of wheat this season 
at 33,600,000 bushels more than the imports of last 
season ending with July. Most of the increase is 
in continental Europe. United Kingdoin will 
want 6,000,000 more ; Germany, 16,000,000 ; Spain 
Portugal, 8,000,000, while Italy will want 
4,000,0CO0 He figures the prospective sup- 
plies at 40,000,0co less than the actual exports 
of last season. He expects 120,000,000 from the 
United States, or 29,000,000 less than last season; 
Canada, 10,000,000 less; Russia, 27,000,000 more ; 
3alkan, 37,000,000 less; Argentine, Australia and 
India, a trifle more. The shortage in supplies will 
be felt later in the season, rather than in the near 
future. The quality of the European crop appears 
above an average where it has been threshed. 

The August report of crop conditions in Kansas 
makes the wheat crop 70,000,000 bushels, or 3,000,- 
ooo bushels in excess of the government's estimate. 
Spring wheat, the acreage of which is’ 183,000, is 
Phe condition of corn is placed 


percentages were 30 
from second 
cent. 


order 


mail 


and 
less, 


yet to be added. 
at 74, ten less than the government's August 
report. The best corn condition is in the six- 
teen counties adjacent to the Kansas river. In 
many of the big counties the conditions are ‘bad. 
Thus in Norton it is only 19, in Phillips 4o, Jewell 
50, Smith 20. \ 
British exporters of hides are in a state of 
consternation over the new United States regula- 
tions compelling strict disinfection of hides before 
their exportation and requiring a certificate from 
the American consul at the place of export that the 
hides have been immersed in bichloride of mercury 
for half an hour before being packed. Such 
rigorous treatment has been unknown previously. 
The exporters assert that the new regulations will 
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greatly restrict exportation to the United States. 
It is understood that, as the result of agitation on 
the part of prominent exporters, the enforcement 
of the new regulations has been postponed to 
November r. 

Following are the Bureau of Statistics’ figures 
for the foreign commerce of the port of New York 
for the last three fiscal years: 


Imports Exports 
$679,620,256 $524,726,005 

734,350,823 607,160,334 

853,696,952 627,982,049 


$1,204,355,261 
T,341,511,137 
1,481,679,001 





Our total foreign commerce in merchandise in 
1907 fiscal year was $3,315,000,000, of which New 
York's share was approximately 45 per cent. Of 
our 1907 foreign commerce $2,212,000,000 passed 
through Atlantic ports. New York handled $269,- 
000,000 more than half of that; Boston had $225,- 
000,000; Philadelphia, $165,0c0,0co, and Ballti- 
more, $142,000,co00. 


As a last resort to realize something on their 


tobacco crops, many farmers of Connecticut started 
on Monday to cutand string their immature plants. 
There has been no rain of any account. The 
plants are of good quality, but small. 

Foreign crop conditions as published Tuesday 
in Broomhall’s J.iverpool Corn Trade News: 
United Kingdom—Fair progress is being made 
in the cutting of wheat in the southern districts. 
The weather, however, is very unsettled. France— 
The harvesting of wheat is about finished. 
cations point to a good yield, with the quality fine. 
Germany—The weather continues to show 
provement; fair progress is being made in early 
crops. Wheat, however, is still uncut, and there 
is increased anxiety regarding the potato crop, 
which needs bright sunny weather. Hungary— 
An official report for August 15 places the yield of 
corn. at 118,400,coo bushels. This indication is 
for a full average crop. Last year the corn crop 
amounted to 176,000,000 bushels, and in 1905 to 
104,800,000 bushels. Austria—Indications point to 
a fair cereal harvest. Bulgaria—According to a 
semi-official report, the crop of wheat will be fully 
24,000,000 bushels less than last year. The corn 
crop is very irregular, but an average yield is 
locked for. Russia—Occasional complaints are 
heard as a result of disappointing harvest returns 
for wheat. ‘The outlook for corn is satisfactory. 
Italy—Some estimates point to a record yield of 
wheat, while others estimate a yield below last 
year. Broomhall estimates the yield fully equal to 
last year. The corn crop shows some deterioration 
as a result of drought. 

Sauerbeck’s index number of commodity prices 
in Great Britain on July 31 was 81.1, compared 
with 82 at the end of June, 82.4 at the end of April, 
and 79.7 at the end of December, 1906. At the 
end of July, 1906, it was 76.4. 

The Commercial National Bank of Chicago, 
after getting returns from 30,000 correspondents 
in all parts of the country, reports that legitimate 
business interests throughout the country are 
presperous; only the purely speculative markets 
are feeling the effects of money tension and stagna- 
tion. Not one of the thousands of replies nega- 
tives this conclusion in definite terms That there 
has been a marked easing down from the tension 
of the spring and winter months is generally ad- 
mitted, but without a trace of regret or misgiving. 
The bankers of the country, with few exceptions in 
the far west, report an extraordinary demand for 
funds in all lines of business activity. 
rates are firm everywhere. 


im- 


Interest 
Bank deposits show a 
straight average increase of 14 2 per cent., against 
a similar average increase of 10.8 yer cent in 
the loans. 

Willett & Gray say: ‘‘ Demand for sugar at this 
period of the year is dependent so much on the 
outturn of the fruit crops that we have called for 
special reports from our correspondents in all 
sections of the country and are publishing same 
as they are received. The reports to date from 
eastern, central and southern states and Ontario 
are uniformly more pessimistic as to this season's 
production than was anticipated, the indications 
pointing to a fall-short of one-fourth to three- 
fourths compared with the crops of last year, while 
the local stocks of sugar are about as usual. On 
the other hand, Arkansas and Pacific coast states 
have full crops.” 

Reports from western Canada, including Sas- 
katchewan and Alberta, estimate this year’s wheat 
crop at 95,000,000 bushels. The Canadian Pacific 
is running harvester excursions, as 22,000 men 
are needed. 


Indi- 


The Bureau of Statistics has published a com- 
plete record of the Alaskan trade for the fiscal 
year ended June 30, 1907, which shows a total of 
$59,455,382, compared with $47,227,421 in the 
previous year. A steady increase in the Alaskan 
trade has been shown since 1809. 


Financial. 

After a meeting held Friday the directors of the 
Seuthern Railroad announced a reduction of the 
semi-annual dividend on the preferred stock to 1% 
percent. This is a reduction of 1 per cent. on the 
annual dividend, which was formerly 4 per cent., 
and is now reduced to 3 per cent. 

Members of the New York Coffee Exchange 
voted to close the Exchange on August 31, the 
Saturday preceding Labor Day. 

A New York Stock Exchange seat sold last week 
for $71,500. The previous sale was at $72,000. 

Internal revenue receipts for the first month of 
the new fiscal year showed an increase of $1,528,- 
g60 over the same period last vear. The total 
receipts from all sources were $24,928,828. The 
biggest increase was in the item of tax on un- 
fermented liquors, $929,420. Tobacco came second 
as a revenue producer, increasing the revenue 
from that source over last year’s returns $307,213. 

John C. Capers, Commissioner of Internal 
Revenue, has reversed the former practice of the 
bureau in relation to the collection of inheritance 
taxes, and in a test case holds that a proper con- 
struction of the opinion of the United States 
Supreme Court in Vanderbilt vs. Eidman (196 U. S. 
480) works a refunding of taxes on legacies which 
the legatee did not ‘‘ possess or enjoy’’ prior to 
July 1, 1902. The ruling of the commissioner is 
based on an opinion of A. D. Hayes, solicitor for 
the department. In the test case a legacy was 
given to a daughter of the testator to be paid at 
the age of twenty-one. The inheritance tax law 
was amended meanwhile, directing a refunding of 
taxes collected on ‘‘contingent’’ interests that had 
not vested prior to July, 1g02, the date the law ex- 
pired. The department holds that no contingent 
legacy can be said to be vested until the legatee has 
actually entered into the possession or enjoyment 
thereof. The decision is far-reaching and will, it 
is said, result in the refunding of many thousands 
of dollars taken from estates by the Internal 
Revenue Bureau. 

Discussing the money situation in Canada, the 
Montreal Star says: ‘‘ The plain fact is that our 
need for money has outgrown the supply, and it 
has accordingly become scarce. Take Canada as 
an example. We are using more money here 
to-day in a month than a little while ago we wanted 
in a year. We are building two transcontinental 
railways. ‘Lhe west is filling up and our industries 
are being extended and worked overtime to supply 
the new settlers with goois. On all sides capital 
is being called for to be profitably employed, and 
itis no marvel that there is little left to lock up in 
municipal bonds or even safe industrial stocks. It 
is true that a Jack of confidence does something. 
People have found out that tempting stocks have a 
way of not going ahead as they should, owing to 
the interested manipulation of those who control 
them. But the real trouble is the scarcity of money.” 

The doors of the Oregon Trust & Savings 
Bank of Portland, Ore., closed Wednesday. The 
assets are about $3,000,000, with liabilities of about 
$3,200,000. 

It is said that the interest rate on the ten-year 
New York City assessment bonds, which are issued 
for street openings, street paving and curbings 
and new sewers, will be raised to 4% per cent., and 
it is understood that both Mayor McClellan and 
Deputy Comptroller McCooey are in favor of 
insuring a large sale of the fifty-year corporate 
stock by increasing the rate of interest on that 
class of security also to 4% per cent. 

The London Svatisé, reviewing the profits of the 
London Clearing House banks during the fiscal 
year ended June 30, 1907, shows that with an 
employment of $2,€00,000,c00 of funds the banks 
made net earnings of $65,000,000, out of which 
they paid in interest to depositors $35,250,000, 
leaving a net profit of $31,920,000, and enabling 
the banks to pay in dividends over $30,0c0,000, 
The net profit of the Clearing House banks 
amounted to nearly 12 per cent. upon the total 
capital and surplus of these banks, or to over 19 
per cent. upon the paid-up capital only. The 
Bank of England paid g per cent. in dividends 
during 1906, and Martin's Bank paid 8 per cent., 
but the dividends of fifteen other leading London 
banks ranged from 11 to 20 percent. During the 
calendar year of 1906 the trust companies of the 
state of New York earned profits of 40 per cent. 
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upon their capital. They declared $11,660,000 in 
dividends and added $14,830,000 to surplus. The 
average dividend was about 19 per cent. Thirty- 
seven New York City banks during the same year 
earned about 25 per cent. on their capital. 

The sales of bank and trust company stocks on 
the Stock Exchange and at auction since the 
beginning of July, compared with the prices of a 
year ago, have been as follows; 


Shares Sale Year ago 
July 6 Nat. Bank of Com.... 70 168'%4@170%4 180 
July 13 Merchants National* 6 160 163 
July 20 Nationa! City........ 16 255. 265 
July 2c Nat. Bank of Com... 54 = 171@173 180 
July 20 Central Trust™ ...... 20 t9ot = 2050@ars0 
a 27 Nat. Bank of Com... 10 170 180 
uly 27 National Park*._.... 2 437 460 
July 27 Title Guar. & Trust* 475 59¢@610 
August 3 Nat. Bank of Com. 107. 169@171 181% 
August 3 National Park*.. . 30 440 464 
August 3 Lawyers’ T.I1.&Tr ‘5 247 
August 10 National City .... 5 252 270 
August ro Nat BankofCom. 8 170 182 
August 17 National Ciy .... 15 250 263@267 
August 17 Nat.BankofCom. 53 165 182 
August 21 Nat.Bk Nor.Am.* 50 245 290 
August 21 U.S. Trust* _._.. 7 1150): 1325@1375 


¥ Sales made at auction. 

It is understood that the proposed issue of 
$800,000 of first mortgage 4 per cent. bonds of the 
Philippine Railway Company, interest guaranteed 
by the Philippine government, issued under the 
act of Congress, approved February 6, 1905, will 
be accepted by the Treasury Department’ as 
security for deposits of public moneys of the 
United States in substitution for railroad, state or 
municipal bonds now held by the department as 
security for such deposits, the bonds to be accepted 
at 99 per cent. of their market value. It is under- 
stood, of course, these terms apply only to the 
bonds issued at this time, as any general decision 
committing the department concerning future issues 
is considered unwise. The bonds in question have 
been fully prepared for issue and will shortly be 
offered for sale. 

Railroads. 

Reports from Wall street Friday had it that the 
Toledo, St. Louis & Western Railroad had ac- 
quired control of the Chicago & Alton. 

It is reported that the New York, New Haven & 
Hartford Railroad Company has ordered 122 loco- 
motives, 7,500 freight cars and 142 passenger cars, 
the whole involving $12,0co,000. Deliveries are to 
be made within the next two years. 

The Russian Minister of Railways has submitted 
to the Council of Ministers a scheme fer improve- 
ments in the state railways, which it is proposed 
to carry out during 1908-12. The total estimated 
expense is $458,000,000, divided among five annual 
budgets. The principal items are: Doubling 
tracks, $46,000,000 ; bridges and embankments, 
$30,000,000; stations, $59,500,cco; workshops, 
$52,000,000 ; rerailing, $30,000,000 ; rolling stock, 
$151 ,000,000. 

Industrial. 

An Omaha dispatch says the Harriman lines are 
to be supplied with coal from Australia, while 
contracts have been made for 2,000 tons a week 
from Illinois, at $1 a ton and $7 a ton freight to 
Garfield, “tah. 

In connection with a special meeting of the New 
York and New Jersey Metal Trades Asscciation, 
held Wednesday, to take action on the demand of 
the International Association of Machinists and of 
the Amalgamated Society of Engineers for an 
increase cf 25 cents a day in wages for 17,000 
machinists in New York and vicinity, this state- 
ment was made by Henry C, Hunter, secretary of 
the association: ‘‘ The members in the discussion 
of the demand were confronted with the fact that 
present business conditions indicate an end of 
business prosperity for sometime to come, Reports 
from the members showed a reduction in business 
of from 25 to 30 per cent. in the present year, but 
principally during the last month, and the still 
more discouraging condition of almost a cessation 
of inquiries for future business." 


Miscellaneous. 

The London Chronicle says that a foreign goy- 
ernment, supposed to be Russia, has awarded to a 
north of Englard firm of shipbuilders, believed to 
be the Aimstrongs, a contract for several battle- - 
ships, cruisers and gunboats. A record insurance 
of neatly $35,000,000 has been effected on the 
building and launching risks, the policies covering 
two years. 


. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending August 22. 


GOVERNMENT 


U.8. Gov. con. 2s, coup ..1930 
O28, Wego. oes seas 1930 











Reg 
Small bonds 
Dist. of Col. 3-65s reg... .1924 
U.S. of Mex. ext. g. 1. of 
2800, Ske 10 Ga .<.---.cecsces 
4s gold deb of 1904 .......1954 
Panama Canal Loan eee 
year 2s 1936 
Rep. of Cuba ¢ ext. debt .. 
Japanese Gov’t 6s, pteriing 
MMs spaussdan nee heehee 19L1 
68, 2d series .... .-- 
42 sterling loan ... 1925 
2d series 449....... Aa, 
4s, sterling - “1931 


Philip. Isl. land pur. 4s .1914-34 
Philip. Is]. Pub. Wks. 48..1936 


STATE 
North Carolina con. 4s-....1910 
North Carolina 6s......... 1919 


Tennessee Settle. 3s.......1913 
Small Bonds ...........-...-. 
Virginia def’d6s, Brown Bros. 






Virginia fd deb. 2-3s....... 1991 
RAILROAD 

Ann Arbor 1st g.48-......--. 1995 
Atchison, Top. & Santa Fe— 

Gen. . 48..-.- Raewatts ses 1995 

aja 4s, reg nears 

Ser ----1995 


eat: lan Eee eee 
Conv. 5s warrants for sub., 

1st inst. 30 per cent. paid. 
Full paid 


Deb. 4s, series H. 
Deb. series I.-.--- 
Deb. series K... 
East, Okla. div.is 
Atlantic Coast Line 48. ...1952 
sea sade con.g.68. 1934 
Oy AC errr 1934 
Brswick& West. istg.4s 1938 
Sil. Sp’gs, O.& Gulf g.4s.1915 
Ala Mid. ist gtd 5s......1928 
L. & N. collateral g. i8..1952 


Baltimore & Ohio 3428. ...1925 








4s, reg 
Southwestern div. 3%38..1925 
P. J. & M. div. 34ys.-...-. 1925 
P., L. E. & W: Va. g. 48--1941 
‘ean. Riv.1stgtd g.58 .1919 
Ohio rok 1st.@.\68:5..0.- 1936 
CS ee eee 937 
Pitts. Clev.& Tol. istg.6s.1922 
Pitts. & West. 1st 4s ....1917 
C., L. & W.con.1st g. 58.1933 
Buff., Roch. & Pitts. g-58.-1937 
Roch.& Pitts. 1st con.6s .1922 
Roch. & Pitts.1st g.6s8...1921 

Allegheny rei Western 

ist gtd g. 4 

Batt. & foubg.iatret. g-4s..1951 
Canada South’n Ist gtd 58.1908 
d gtd 1913 


Centralof N. ge ges. 
Gen. mtge 5s, reg.....-.-. 
L. & Wilkes. con. 5s 
L.& W.Coal ext.gtd 428.1910 
Am. Dock & Imp’t ds...1921 

Cent. RK. R. & Bkg Co. oi 
Ga. col. g. 58.........---. 1 

Cent. Ga. Con. g. 58. 





“1e4 
isp. & Nor. div. iste. 58.1946 
Chatt. div. pur. m’y g.4s.1951 
Mob. div.is g,5s 1946 

Cent. Vt.Ist mtge gtd g. 48.1920 

Chesapeake & Ohio— 

Gen. mtge g. 4498....-.-.1992 

aera ae - 1908 






ist con. 5s, reg-.-.-- 
Craig Valley Ist g.5s 2.1940 

R. & A. 1st con. g. 48....1989 
R & A.2d con. £; P43... 1989 
WwarmpresVa Istg.5s.1941 
Greenb’r Ry ist gtd g. 48.1940 
Chic., Ind. & L. ref. g.6s8..1947 
Refunding g WOR. oses- 2-194] 
Ke New Alb, & C.1st6s..1910 


Chis. & Alton g.348.....-. 1950 
R. BR. Refunding g. 3s...1949 
Chic. & Ka. Il.1st cur. 68.1907 
jst con. g.6S.......--..-.- 1934 
Gen. con. 1st 58.......... 1937 


mee 4s, ref. & imp ..-.-1955 
Chic. & Ind. C.1st5s-...1936 
Chicago & Northwestern— 
Consolidated 7s 1915 
Sinking fund 6s 
Sinking funa 6s, reg 
Sinking fund 5s - -..1879-1929 
Sinking fund 5s, re. 
Sinking fund deb. 58 ..-.1933 
Sinking fund deb. 45s, reg.... 








Debenture ds ........---. 1909 
Deb. 5s, reg.-- - 1909 
Extension 48........--.--. 1926 
.Hxtension 4s, reg..-.-- ee 
LGN. SPOS sone nseseca ss - 1987 
Gen. 3498, reg-.-.. ... -1987 
30-year deb.58.......-. ~1921 
30-year deb. 58 ..-........ 193L 


Ott., Ea F. & St.P.1ist5s..1909 
L.S.&W. 1st g.6s..192] 
Michi an div.ist g.6s...192. 





Winonad&St.Peter 2478-1907 
Cc. B. & Q., 48 joint bonds.1921 
4s joint bonds, reg.......-... 


Debenture 55 ---.--- Sasa welBLe 
Southwest. div. 48 .......1921 
Denver Div. 48.......-..1922 
THinois div. 3428 





Tiinois div. g.48...... 

Towa div. s.f 49.........1919 
Iowa div. s.f. 58......... 1919 ~ 
Nebraska ext. 48 ........1927 
Nebraska ext. 4s, reg oe 
Han. & St. Jo. con.6s8...1911 


Ohicago, Mil. & St. Paul— 
ist 


Gen. mtge 4s, ser.A, reg.1989 


Gen. g. 34a8, series B....1989 










owa & Dak. ext.78..1908 
Gen. mtge 4s, ser. A-..... 1989 


Last sale. 
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F 18239 
alol 
107 
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lat 6s, 8. W. div........ 
1st 58, La C. & Dav... 
Ist 68, So. Minn ..... 
Ist 7s. dast. & Da... 
Chi. & Pac. div. 6s ...... 1910 
tat Chic & Pac W. 5s..1921 
Chic. & Mo. Riv. 5s...... 1926 
Min. Point div.5s........1910 
Chic. & L. Sup. div.5s...1921 
Wis. & Minn. diy. 58-.-..192] 
Dakota & Gt. So.5s 
Terminal g. 58....-...... 
cad ree Se dl 5 = 





Col. tr. 4s, ser. H.. 
Col. tr. 4s, ser. I... 
Col. tr. 4s, ser. J... 
Col. tr. 4s, ser. L .- 
Col, tr. 4s, ser. M. 
Col, 4s, ser. N....- 
Col. 4s, ser. O..- 
Col. 4s, Se 
ae 1. Pac.R.R. ive 

OLS UE. BBS, oecs encidees an 
Bur., C. R & N.con. fai 

& col. trust 5s .....-... 1934 
Ced.R.,I.F. & N.istg. 58.1921 
Choe. Ok. &G’lf gen.g.58.1919 
K’k & Des M. 1st 5s..... 1923 

Chic., 8t.P.,Minn. & Omaha— 
Consolidated 6s..........1930 
ne St. P. & Minn. 1st6s..1918 

St. P. & Sioux 0. Istg.6s.1919 

Chic. Term. Transfer 48. ..1947 
Coupons Off :. <<cc>-<eeeessce 

Chic. & W. Ind. gen. g. 6s. 1932 
Con. 48 1952 

Cin., Ham. & Daytou— 

Cin. Day. & Ir-ist gtd 58.1941 
Cin Ind. ie Wuist ref. 
pele oe fee eee 195% 
Ind., Deo. & win 1st Z 58 .1935 
Cleve., Cin., Chic. & St. L.— 





Gen. @F4guen) sees -1998 
Cairo div. 1st g. 48 1939 
St. Louis div. 4s.... .....1990 


St. Louis div. ist re, 
C.,W.& M. div.1st g.48.1991 
White W. Val. ist g.4s..1940 
ae I., St. L.& C.1st g. 48.1936 

c., L.,St. L.&C.1stg.48,reg. -.. 
C., L., St. L.& C. con. 6s..1920 
C..8..& C. con. ee 5S.-1928 
Spr’d & Col. div. 1stg.4s.1940 
Peoria & E.1st con.4s...1940 
Peoria & E.income 4s. ..1990 


Clev., C., C-& I. con-78 1914 
Gen. con. mtge g.68......1934 
Colorado Mid, ist g. 48. -...1947 
Col. Southern Ist 4s. ......1929 


Ref & ext mtge 4gs ....1935 
Delaware & Hudson Canal— 
10-year deb. 48 -. ; 
Penn: Gv. 76... 0ce05<2. 2191 
Al. & S. conv. gtd 349s ..1946 
Al. & 8. cony. gtd 32 reg.... 
Renslr & Sa’togalst7s..1921 
Delaware, Lackaw’na& W.— 
Con. mtge 768i ees et eeon 1907 
Mor. & Es.1stmtge7s ..1914 
M. & E. 1st con. g, 78.. .1915 
N.Y,, 
N. Waris & W.ter.&im.4s .1923 
N.Y. L. & W.con.5s-....1928 
Den. & Kio Gr. 18t con 48.1936 
ist con. g. 4498. .-.. ......1986 
Imp. mtges, g- o8....--.- 1928 
Rio Gr. Western 1st 48..1939 
Mge& col. tr. & 4s,ser.A.1949 
Det. & Mack. g.48 1995 





OhioSouth’n div.ist g.48 1941 
Dul. & Iron Range 1st5s..1937 
Dul.,S. 8. & Atl. ist g.5s..1937 


Ist 5s re 4 1937 


Elgin, Joilet '& Bast’n ist 





PT ae eee aor es 1941 
Erte Ist ext. g.48..-..-. ..1947 
Erie 2d ext. g.58....--...1919 


Brie 3d ext. g-4!98-.---.-1923 


Erie 4th ext. g.58....-..- 1920 
Erie 5th ext. g.48.......-. 1928 
Erie 1st con. g.78-....-..-. 1y20 


Erie tst con, g. fd. 7s8-- 
Conv. g.4s, Series A....1953 
Cony. g 48. Series B..-.. 1953 
Erie Railroad— 
Con gen. hen4s....-.. 1996 
1st con. g. 4s, pr- bds..1996 
1st con. .. 4s, pr. bds, reg. 
Erie-Penn Col. Tr. 48...1951 
a By ock con. g 68. .-.1935 
Jett. R. ist gtd 5s-.-... 1909 
B., N. Y. & Erie 1st7s-..1916 
Buffalo & 8. W. g. 68_...1908 


ae & Erie ist g.4-5s...1982 
N. Y.& Green. Lakeds..1946 
N.Y., LE. & W’n Coal & 


B.R. So. Ast our, gtd s-1922 
N. Y., L. E. & W’n Dock 
& Imp. Co. ist cur. 6s..1913 
N.Y.S.& West. 2d g. 4498.1937 
1st refunding 5s-....-...1937 


-1940 

Termin: g 1943 
Wilk.& E.1st gtd g.5s..1942 
Midland of N. J. 6s....1910 
Ev. & Ter. H. ist gen. 58.1942 
TS COM-G8.25---- se sees oss 1921 
Mt. Vernon div. 6s .---..1923 
Sullivan Co.Br. ist g.5s.19380 
Ev.& Ind. con. gtd 6s..... 1926 
Ft. W. & D.C. 1st g- 4-65-..1921 
Ft. W. & Rio Gr. g.3-48- ...1928 
Galv’n H. & H.1st5s...... 1913 
aed Bay cen A. -. ences 
G.&8.Is.1st refi. & ter.g.5s.1952 
Hock. V. 1st con. g. 4428...1999 
Col. Hock.V. 1st ex. g- 48.1948 
Col. & Tol. 1st ext. 48 ...1955 
Illinois Central] Lstg.4s...1951 
ist g. 4s, registered 








Ole tis 48. oeeece seal 952 
48, LL, N.O0.& -. 1953 
45 TO@es, + ~.-55 --1953 
STP eee Scene 1951 
Bisa pi TOR. asoeee ieee eee 
Lst 738, sterl. £500, 000. ..1951 
Extended 3% ............ 1951 


Western line 1st g. 48. ...1951 
Belle. & Caron, 1st g.6s..1923 


Cairo Pridge g.48......- 1956 
Car. ae 48. ...1932 
a St.L.& N.O.g. ee 1951 

.St.L.& N. 0-8 --lydl 





Semmptils div.ist if. of 71951 
St. Louis div. g.38.... 
St. Louis div. g.3498-. 


Louisville div. g. 3198... 






Omaha Div. 1st g. 38....1953. 


Ind. [ll. & Iowa 1st g. 48.1950 



















L. & W.1ist6s..... 1921 . 
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@ Current week. t 1906. 


Int, & G. North lLst6s, g..1919 


2d mtge g. 58............. 1909 
Si mithe se) =n 1094 
lowa Sry i G58 J52s--.- 1938 
Bot ie fAsi ok geen Senta 1951 


Kansas city Sonthern 3s..1950 
Lake whe & West. 1st 58..1937 

2d m GOR tee cee econ 1941 

North’ “ Ohio Ist g.58...1945 
Leh. V.N.Y.1stgtdg. 4198. 1940 
GU. 496 BOG eas oe oS cece ns 
Leh. Val. Coal MU GB vena 1933 
Leh. Val. of Pa. con. g. 48-2003 
Leh. V. Ter Ist gtd g.5s-...1941 
Leh. & N. Y. 1st gtd g.48..1945 

Elmi’a,Cort.&N.gtdg.5s.1914 


Long Island Istcon. §-58..1931 


GOD. 2 .4G econ. obese sen 
Gtd ref. g. 48. .. Ac 
Wmifled '@: 482-0. 2.5 .cs.-- 
N.S. bchist con. gtd g- 58.1932 
N. Y Bklyn & Man. B. 

Ist con, g.53 ... ....... 
N.Y.& Rock, Behistg. 58. 1927 
B’klyn & Mont’kist5s..1911 

Lomsiana & Arkansas 58.1927 

Louisville & Naslville— 
Collateral trust g. 5s ....1931 
WOIUINAA = -2-e- to cetee seek Ged 
New O. & Mob. 1st 6s...1930 
New O. & Mob. 2d 6s....1930 








--1919 
St. Louis div 1st 6s. .....192. 
St. Louis div. 2d g. 3s ...1980 
So. & N. Ala. gtd g. 58...1986 
Unified gold 4s...........1940 
Pensacola & At.1st 6s...1921 
Pensacola div. 68 1920 
Ky. Central g. 48 ........1987 
Nash., Flor. &S. 1st g.5s..1937 
Mob. & Mont.1st g-dgs..1945 
L.& Nash.-So. Ry joint4s-1952 
Hend sridge ‘st s.f 68.'931 
Atl., Knox & Cin, Div.g.4s1955 
AtL, x. & Nor. 1st g, 53.1946 

Mexican Central con. 4s-...1911 





1st con. income g. 3s. ....1939 
2d con. income g. 38 -.-...- 1939 
M., St. P. & 8. Ste. M. 1st 
GONG TAR ascent ascce~sesc 1938 
agertin 8. S. M. & ‘A. Ist 
Po LE Cen So ee eee 1925 


Minneap. & St. L.1st g.7s. ee 
Ist Con.g- 5S. .........-..- 934 
1st and ref. g.4s. Sioa 
Iowa ext. lst g.78..-.-..- 1909 
Pac. ext. 1st g.6s........1921 
Des M.& Ft. D. [st g.4s8..1935 

Missouri, Kansas & Texas— 
ist .mtwe4a.c2si.s..2-.-2. 1990 








Ist ext. g.58-- 
lat ref. 45 
Gen, mtge 4's s. f. 
K. C. & Pac. 1st 4s des 
St.Louis div, 1st ref.g. 
Dallas & W.ist gtd 5s...1940 
M.,K.& T.of Tex. 1st5s..1942 
Mo ,Kans.& East.1st 5s. .1942 
Mo., Kans.&Okla,1st5s..1942 
Ss. /8. & So. inte 6: -58..1943 
Tex. & Oxla. lst gtd g.58.1943 
Mo. Pacific 1st con. g. 69..1920 
?d 7s ext atd per cent..1938 





Trust g: 5S. 2s. ----2---1917 
40-year gold 48...........1945 
1st collateral g.5s...-..-. 1920 


Cent. br. 1st gtd g. 48. ...1919 
Cont. Br. U. P. 18t 2. 48.1948 
L. & C. Valley 1st g. 5s..1926 
Verd. Val. Ind. & W. ist 
g. 5s ES are 165 
Pac. of Mo, 1st ex. g. 48..1938 
Pac of Mo. 2d ex. g. 58..1938 
St.L.,I.M.&S.ref g. 4s. ..1929 
General con. ry & 1g. 58.1931 
Riv. & Gulf Div.ist g. ...1933 
Mob., Jack. & Kan. City 





TSUL-COMS FUSES acces as 
Mobile & Ohio new 6s... 
ik, MaGhas nas sc euer seman 1927 
Montgomery div. 5s--.-.1947 
Cell Maa esceracecs~ =e 1938 


St. L. & ae gtd g-48..1931 
Col. g.4 1930 
Nash., Chat. & St.L.1st7s..1913 
1st con. es ON acer aselta mcm 1928 
MeM., M.W.G@ALIstés..1917 
Jasper Bch, 1st 68. ..-...1923 
Nat. R.R.of Mex.p. |. $498. .1926 
CONES Seanaeors sone axe 1951 
New York Central— 


General mtge 3428 .-.-.-- 1997 
General mtge 3498, reg --..- 
Deb. g. 48. pe peh ace eo 288° S184 


Mich. Cent. col. g.3428 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col, g. 34g8...1998 
Lake Shore col. g.34as, reg.. 
N.Y.& Harlem 1st 3/28... 2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg ..-..--. 
Beech Crk ist gtd’ g. 48. .1926 
R.,W.& O. con. 1st 6x. 58.1922 
Oswego & Cglpseet 58.1915 
N.Y. & phase F 6s. -..1927 
Moh’k & M. ist gtd g.4s..1991 
N. Y. & Put. tpi tele 4 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g. 4428 .1941 
Rut, Cana. ist gtd g. 48.1919 
St. Law.& Adir. 1st g. 58.1996 
Ogdensb. & L, ObeED,. 
Tst gtd g. 48...........- 
Lake Shore & Mich. So. 7 
1g 1997 








G. 34s, reg. -.. a 
Deb. AB) cake 1928 
(Vee) Soace Be ee 1931 
Mahonin ee DNS cessor 1934 
Pitts. & BH. 2d g. 58, ser. * 

A&B Pepe ae ee 1928 






a 





1st g.34gs-..... ---1952 

istg 38 sec. vy} mtge 
onJ.L.&S. 

OB nscensann sa-= 

BestO aeeces= == 


N.Y. Cd StL ist g 


N. Y.. N. H. & H.— 
Housatonic R. con. g. 58.1937 
N. Y., Ontario & Western— 
ieee | ist g. 48....-. 1992 
Registere: re 2 
Nortolk & South. ist g.58- -1941 
Norfolk & West. gen. 68. ..1931 
New River Istg. 63. .....1932 
Imp. and ext. g. 68 ......1934 
Div. 1st lien & gen. g. 48.1944 
1st con.g.4s 199 
Poca. C. &C. Co. joint 48 .1941 
Scioto V & N.E, gtd 48..1989 
North. Pac, prior lien 4s. ..1997 
Prior lien, reg..-..--- 
General lien 3s ..... anes 





¢ Prior to 1906. 
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General lien 3s, reg.......... 
st, Paul-Dul. div, g. 48...1996 
St. Paul & Dual, Ist 58..-1931 
DLT. Sea ee Ree Ee 1917 
ist On @, 46.2005 Genes “1968 
St. P.&N. P.gen.g. 68.1923 
Wash. Cent. ist g. 48....1948 
Nor P. Ter (o, 1st g.fa__ 1922 
Pacific Coast Co, Ist g.5s..1946 
13t. g. 58); TORs 2 - cose eo cen 
Panama Ist s. f. g. 4498. ...1917 
Penn.— Pa. R. R.conv.3128.1912 
lU yr conv. g. 312 
10 yr Conv, reg. 
1st real estate 
Phila., Balt.& 
BORA ss Sab cerks~wee dee 
All. Val. gen. gid 8. 48... 1942 
Pennsylvania Co.— 
Tr ctfs, gtd 3'9s......... 1916 
Gtd.3 ‘2col.tr.gtd3 2ser,A.1937 
Gtd.3"28 col.tr.ctfs,ser. B.1941 
Gtd. 3'2 col.tr.ctfs,ser.C.1942 
Gtd. g. 3428 tr. ctfs, ser. D 1944 
Gtd. 4428 Ist c............ 192] 
Gtd. 4'2s reg 
4p.c. ag ene loan of 1906 





Pie & C.1st7s. Shen 
2 ee Se ee 912 
P.,C., C. & St. ie 2. 4198,A. i940 
ie oh SS ee ae 
eries C, g. 4498....... “1942 
Series D, gtd 4s. ~1945 
Series H, gtd g. 34 -1949 


Tol.,Walhonding Vy. & O. 
Istgtd t's, series A 1931 
C.,St. ive P.1st con, g.58.1932 
Clev. & M. Ist gtd g.4498..1935 
Ene & Pitts., gen. 349s,ser.B 
G. R.& Ind. ext. gtd4gs. 1941 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
1st con.5s ........ wscnue HUBS 
Port Huron Div. ist 58..1939 
Pitts., 8. & L. E. 1st g. 53.1940 
Reading gen.4s8........... 1997 
Jersey Cent. col. g. 48...1951 
Phila, & Reading con. 63.1911 
Phila. & Reading 7s ....1911 
S.A. & A. P. 1st g. gtd 4s...1941 
S8.F.& N.P.istskg fd g.5s..1919 
SanFe P.& Ph. Ry.1st g.5s.1942 
St.Jo.& Gr.Isl’d 1st 2-3 4s. .1947 
St. Louis & San Francisco— 
General mtge 5s 
General mtge6s -....-...- 1931 
St Louis & ve F. R. R. 


5- year dg gold notes... 7.1908 
Southwestern div. g. 58. .1947 
K.C., Ft.8S.& M.con.g.68.1925 
K.C, FtS. &M.ref.gtdg.481936 
Oz. &Cher.Cent.1st gtd5s1913 
St. Louis Swolst g. 48....1989 
2d income 4s 
CON 2 ds meaweeaceseeee ~=1932 
Cee Ete eralaal ys: 1947 
St. P., M. & Man, 2d 68...1909 








Reduced to 4 ips. 
Dak. ex. 68 
Montana ex. 48 
Mont. ex. Ist g. 48,reg.. .1937 
Mont. Cent. 1st gtd g.6s8 .1937 
Mont. Cent. 1st gtd g.5s..1937 
East Minn. div. 1st g.5s..1908 
Wil.& Sioux Fs. ist ¢.58.1938 
Seaboard Air Line 5vyr g. ett 
Gi iss ons sin ceneesaasesa 
Atl. & Birm. Ist 4s-.. 7771933 
Flor. C. & Pen.con.g.5s.1943 
Car. Cent. 1st con. g. 48..1949 
Ga. & Ala. ist con, 5s ..1945 
Seaboard& Roanokeist5s1926 
South. Pacific of Galifornia— 
1st 6s, Series E & F 
ISG. CONT DB. 2 aances<s 





Gal., Har.& 8.A.1st g. 
Mex.& Pac. div. 1st5s-...i931 
Gil. V.,G.G@N.1stgtd g.5s.1924 
a &W. Tex. Ist g.58..1933 
ffouston & Texas Sater 530 
---193 


Waco & N. W. Ist 6s 
Ist g.58 
Con. g. 68 
Gen. g.45.........--. 
S. Pac. Co. col. tr. 48 ....1949 
S. Pac. 2-5-y1 col.tr. 48...1910 
Cent. Pac. istret.gtdg. 4.1949 
Cent.Pac.ist ref.gtdg.4s.reg, 
Cent. Pac. ae g.3198....1929 
sea aes .S. L, ist gtd 
8. Ten of N.Mex. 1st 6s..1911 
S. P. of A. ist gtd g. 68..1909 
8. P. of A. Ist gtd g. 68..1910 
N. Ry.of Cal.gtd.5s 1933 
Aus.& Nwn |stgtd g.5s..1941 
M’gan’sLa. &Tex. Istg.6s1920 
THE VBlos-sancskee eee 1918 
Tex.& New Orl.con.g.5s-1943 
Oregon & Cal. gtd 5s ....1927 
So, Pac. R.R. Co. 1st ref. 
mitge s. f. 48...-- pease 00D 
South. Ry. Ist con. g. 58..1994 
M’phis div.1st g.4, rey & 531996 
St. Louis div. 1st ’g. 49...1951 
E.T., V.&G.con.1st g.58- .1956 
E.T. Vv. & G.div.ist g.5s..1930 
East T. reorg. lien g. 58. .193! 
Ga. Pac. 1st ¢.6s 
Georgia Midland Ist3s 
Ala. Gent. 1st6s........-- 
Atlantic & Dan.ist g.4s..1948 
Atlantic& Dan. 2d mtge.1948 
Colum. & Greeny. (stg.63.1916 
Va. Midl. gen. 5s......... 1936 
Virg. Mid. g. 5s, stpd...1936 
Virg. Mid. series B 68...1911 
Virg. Mid. series C 6s...1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series Héa...1926 
Virg. Mid. series F 5s...1931 
Knox. & Ohio 1st g. 68...1925 
W’'n N.C. ist con.g. 68..1914 
South Car.& Ga.istg.5s..1919 
Mobile & Ohio col. g. 48..1938 
Rich.& Dany.deb., stpd. 1927 
Rich. & Danv. con. g.6s..1915 
W.,0.&W’ nist cy gtd4s.1924 
Prior lien 2.58). - 2 oe 045 
Ter. Ass’n of St. L. ist 493. 1939 
1st con. g.5s- ee ns eee 
Gen. refund. s. f. ae - 1953 
St.L.Mer. Badge gt g. 58.1930 
Texas & Pac. Ist gold 5s..2000 
2d gold inc. 5s.......-....2000 
Louisiana div. 1st 2.58...193] 
Tol., Peo. & W. 1st gtd, 48..1917 
Tol. & Ohio Cent. 1st 5s. ..-1935 
SON ie, Nhe seanes.-co0 1935 
Kanawha & Michigan 4s 1990 
ry St.L.& W.pr.lien34as. oe 
hat eae & Buff.ist g.48-..1946 
Ulster & Del. lst con.g.5s..1928 
IRt Pete ey Ae ve eaee- even e 01002 
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Last sale, 
Union Pacific L’d G@’t4s..1947 a98% Aug. 
L’d G't4s, reg..... wake a 97 Aug. 
Conv. 4s, ist inst. paid . eat , [92 Aug. 
Cony. 4s, fully Dal desas cece oe ane Aug. 
Ore, Short Line ist 68 ...1922 116 Aug. 
Ore. Short Line con. 58..1946 al0s%, Aug 
Ore.ShortLine ctfs gtd ref.4s a87% Aug 
Ore. R’y & Nav.con.g.48.1946 ag4 Aug. 
Utah & Northern 'st7s.1908 105% July 
Vera Cruz & Pacific 4428..1934 98 Sept. 
Virg. & Swn. Ist gtd 5s...2003 110 May 
Wabash Ist 5s............ 1939 al0742 Aug. 
0 it | ees -1939 a964%2 Aug. 
Ist lien Equip. 8. f. f. ‘58.1921 102 Mar. 
Ist lien 50 yr g. term 4s..1954 93 Mar. 
Det.& Chic. ext.ist g.5s..1941 108's July 
Deb. series A6..... .....1939 90 June 
Deb.series B, ctfayofdep.1939 —6L July 
Ref. and Ext. 4s.........1954 a4 Aug. 
Omaha div. Ist g. “Blgs..-1941 80's Feb. 
Tol.& Chic.div.ist g.48..1941 964g June 
Pitts. Terminal 1st g. 48.1954 692 Aug 
Pitts. eg ec 2d g. 48.1954 20 Aug. 
St L., K.C. & N. st. Chs 
B. ist g- 6g..... ..-.-. 1908 100 May 
Wash. Ter m. Ist gtd3498..1915 872 July 
Western Maryland ist 45.1952 a72 Aug 
Cenyv. 38... .. o-------1952 50 Aug 
W.Va. vt. & Pitts.istés.1911 $105! Aug. 
W’nN. ¥. & Pa. 1st5s....1937 ali2% Aug. 
Tngess et) 2 1848 34 Feb 
Gen, g. 3-48..-... ........1943 89% June 
Wh’ ling&L.E. ed Ist g. 58.1926 105 Aug. 
Wheeling & L. R. R, Ist 
Seed § 83 May 
. ist g. - 192 110 Dec, 
Wis. Cent. Ist cen. g. 48... -1949  as3 Aug 
MIS SCELLANEQUS , 
Adams Exp. col, tr. g.48..1948 Aug. 
Am. Cot. Oiideb. ext.449s_.1915 “37 ay July 
Am. Hide & Leathers.f.¢.63 a@83 Aug. 
Am. Ice Seouritiesdeb.6s 1925 79 July 
Am. Ice Sec. 6s, small bonds... 82 July 
Am. Spirits Mig Ist g.68..1915 @100 Aug. 
Am. Tel. & Tel. col.tr.48..1929 78 lg Jwy 
Am. Thread Ist cod, tr.4s..1919 86% Aug 
Am. Tobacc66s............ 1944. a974g Aug. 
Am. Tobacco 4s..... ---1951 a64 Aug. 
peer soa Ist 4 
Stee Cop At eA 1926 96 Aug. 
Bklyn F, Co, 1st con. -1948 41 Oct, 
Brooklyn Rap. Tran.g. 58..1915 alo Aug 
er, Conv. 48....--..22-.5 2002 ai4 Aug. 
Kings Co. El. Ist g. 48 ..1949 89 Jan 
Kgs Co. El. 1st g. ds stpd gta aso Aug. 
BklynCitylIst con.5s..1916-41 100% Aug. 
Bklyn,Q.& Sub.gtdg. 158.1941 aS'a Aug. 
Bklyn Un. El. 1stg.4-53.1950 a98'9 Ag. 
Nassau Elec. gtd g. 48..1951 820s Aug. 
Bklyn O. G. Ist con. g. 58.1945 a10153 Aug. 
Buifalo Gas_Co. Ist g.5s..1947 a63 Aug. 
Central Leather Co. g.58..1925 a@88!2 Aug, 
Chic. Junc. Ry. col. g.58..1915 wi May 
Col. F1el&@ Iron g.s. f.g.58.1943 90 July 
DGD Ae OB eas -s ass contac 1911 87) =6April 
Col. Inds, lst mtge g. & 
col. tr. 58 ...--.- -1934 a49 Aug. 
Com’! Cable ist g. 4s, -2397 89 July 
Cons. Gas Con. debt.6s....1909 alu7*2 Aug. 
Con. Tobacco g.4s-.-......- 1951 a6é3% Aug. 
Conn, Ry & L.1istref.g.4498.1951 98% June 
Detroit City Gas g.5s..... 1923 975, Aug, 
Det. United Ryistcon.4428.1982 as5 Aug, 
Det., M. & M.1. g. inc. 78..1911 70 Sept 
Distillers Sec. Corp.5s....1927. a73'2 Aug. 
Gen. miec. Co. deb. g. 3428 ly42 8642 April 
Deb. 5s warrants, 1st inst, 
1 ah pen ae SR Se ee alos Aug. 
Deb. +8 warrants, full paid. a@106 Aug. 
Havana Hlec. Ry con. g.58.1952 = 8U4a June 
HudsonCo.Gas Co.1stg.58.1949 102 July 
Ingersoll-Rand 5s 1935 95 June 
Interborough-Met, 4428...1956 a5S3, Ane, 
Int. Mercantile Mar.4e9s..1922 ats Aug. 


Int, Paper ist con. g.6s 
Int. Paper conv. 5s - 
Int, St. Pump deb. yee 
International Traction 4s 1919 
Inter. Navigation 5s..-... 1929 
Kan.C., Mo.,GasCo, Lst g.5s1922 
Kan. & Hock.0.&C. Istg.5s.195L 
Kings Co. E.L.& P.p.m.6s.1997 
Lack.Steel Co.1st env.g.5s.1923 
Laclede Gas 1st g. 5s ......1919 
1st ref. and ext. 58.......1934 
Man. Ry con. mtge4s._...1990 
Met. Elevated 18t 6S -...1908 
Met.St. ix Y.)g. ¢. tr. g.5s- 1997 
et. ® thi sessncss case =o 2002 
Lex. EvaPay. ’ yistgd5s1993 
Col. & 9th Av. 1st gtd 5s-_.1993 
Bway S&7TthAvistcon.g.5si943 
Third Avenue gtd g. 4s .2000 







Third Av. 1st g. 58...... 1937 
Met. Tel. & Tel.1st sk.f0 538.1918 


Mich. State Tel. Co, lst ds 1924 
Mil. Gas Light Co. 1st 4s..1927 
Nat. Starch Mfg Ist g. 6s .1920 

Nat. Starch deb, 5s......1925 
New O. Ry. & Light 4'98..1935 
N, Y. Dock 50-yr 1st g. 48.1951 
N. Y.G.E.L., H. & P. col. 

Un ee Sa Re er 
Pur. money col. tr, 7.48..1949 
Ed. Elec. [lL istconv. g.5s1910 
Edison Hlec. (1l.con.¢.58.1995 

N. Y. & Queens Elec. Lg 
& P. 1st con. g.58........ 1930 
People’ s Gas & Coke con. 





Con. Gas ist gtd g. 58... 
Mut Fuel Gas Istgtd. 58 
Pro. idence Scurities deb. 4s. 


11947 


Pordand R’y Ist ref. 5s-...1930 
Prov. Loansoc.N.Y.g.4428.1921 
Rep.Iron & Steel 1st mtge 
and col. tr. sink. fd 58...1934 
st. Joseph Ry Light, Heat 
& Power Ist g. 5s..-....1937 
St. Paul C’yCable con. g.58.1937 
Tenn.Coal, Iron & R., Bir. 
div., ist g. 6s. 
Gen ‘6828502 
Tenn. div. Ist 6s. 





..1917 
DeBard.C. & I. gtdy.6s. -1910 


Underground Elec, 5s ....1908 
Union EKlec.L. & P.Co. Lst5s. 1932 
United Rysof St, L.1istg.4s51.934 
St. Lonis Transit 5s.....1924 
United R. R. of San F.4s..1927 
U. S. Envelope Co. Ist 
Mink- 10. @ 682.250. 2.-s<L918 
U.S. Leather s. f. deb. 63. .19138 
U.S. Realty & Imp. conv. 
Cl A Pee Se eee nero errs 1924 
U.S. Reduction and Retf.63.1931 
U.S. Stl.Corp. 10-60 yrsf.g.5s 
Registered 58....--...-.. 
Victor Fuel 5s 7.021953 
Va.-Car. Chem. col. g. 5s 1912 
Va. Iron, Coal & Coke 5s .1949 
Westchester Ltg Co, g.58.1950 
Western Union g. 4428 1950 
Col, trust cur. 58.........1938 
Mutual Union Tel s,f£.6s.1911 
Westinghouse Elec. & Mtg 
conv. sink, fund5s .....-1931 
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BRADSTREET’S, SATURDAY, AUGUST 24, 1907 











Transactions on the New York Stock Exchange for the Week ending August 23. 
















































































































































































































































































































































































@ Unlisted. b1% extra. ec In col. tr. bonds to holders of record June 27. * lo extra. + Stamped. f2extra. @4extra. _ {] 1’2 extra. 
: Highest Highest | Sat.,Aug.17 || Mon., Aug. 19 || Tues,, Aug.20|| Wed., Aug. 21 Thurs., Aug. 22| Fri., Aug. 23 chnires 
eeu Rae OS aA EN | Cicada Meer S| Ee ET, | a 
Stock Bonds Rate and date eR) and and : J —____—__ 2 Ss z = = = malleotathis 
“Out. out- of P die —— = lowest lowest ee ee S| e 3 9/8 g S 21g eee § s|2|8s e|éiés — 
ll apres ee ae 1906 1907 | & s/s Py 313 RIA] s x ra) Qiao Gy} | so 
$36 f J &D | 300 | 240 | 330_| 150 Adams Express................--- -{| == -,|- = Dal ioe | Resaeyl (ee oa |e “65—) 6 | “|| “7e) 5% 87, oss 
$12,000,000 36 papa 5 oe Ee 27%| 16 | 16% oh Allis-Chalmers. .;- PEELE ef os os is os ne oe 644 s 64 a *) s* - ca, da e| 5%) BX als 
t.ts0an0 § | 0,850,000 AMe Bele, Ly 100 aed steal Seal ape ae iaecceneen Re eee |) 6779] 85%) 7%) 6974] 67%) 65%s|| 6924] 6%) o0%|| 80%) 6774] €8%4]| 71%) 0812] 70 || 70%] 67%) 67% 2875 
Pare 100 ao = pon sagt lg 3448] 20 | 25%) 15 || Am, Agricultural Chemical... - lM ial i gt | eset Coch Regie) eo ot eh oh le Benicar = 8 
a FAP ey ee | 135, | Bo'4| Bilal tow|| Am: Bect Sugar Caer nec ccc || |: | 2 Y Ging diag diel] a |G Jad] D | | || ts) tng vall S| YS io 
tee) oo | ae aevcien & | cel ced esl aM Ameen ele | ool mall dela ala | [a | ae a2] atl al || aol a8] a) gm 
41,233,: , ae ae oe ee fa 2 = se cs 3 + CaM «eee ee ee eee | 45 4 4 4p : F 3 43. 30 f 4 u 
Eien ay eee) gt ail Sel asl Stoll dee ek emer ee ae | 37 | 86%] so>a}| aza4) a7 | 7% zo] 8544) 8529) 8758) 26%) B74] 8749) 87 | B78) 749) 87 | BT 500 
dist e-t) : ’ F 4 ‘ Cs pater feats es 5 : os 943. ( 95 : ee ieee 2 é * 
F037 400 As daly be) maul a] betel Sy Ce ee “|| 30%] 20 | 30 |! 3044] 30 | 30 || 30%] 204| 30%2)| 80%) 30%] 20%|| 30%) 346] 35%2]| 30%] 30%! 30%l| 4.500 
2 B00 3 June 1/1907| J &D| 95 | 90 | 92%] 86 || Am. Cotton Oil ‘pits acc ae Ate [es [as fee T= Vee [ee te Ue | eee =e 
3,844,700 1 May 15,1907) M&N)| 3742] 37 | 2 2 Am. District Telegraph (N. Y.)- Afee fe be thes tgs has es [ts bes We eedie 2 a le ae 
18'000'000 3 Oct. 1:1907| @Q 272. | 215 | 247 | 180 || Am. Express........... -|| =. | e+ | s+ |]180 ]180 fh 4. (|B qh “Beal BSgl| cok Thee else mle caes lees tal Ne ac ae 200 
15,000,000 4 Jan. 2/1903] @ 1153| 7%) 8%4| 3%3|| Am. Grass Twine (a).- sie eon ee 4 | 4 Miles Piccia | (eccld eabe oe | Insc Peel We al Selma 200 
11'2742100 ie eS Z - 10 542} 64] 4 Am. Hide & Leather.......- pi | re FN WeSey  fa= aa Seat eer ary ter ee | elas re the ahigeet 1645! 1648! 1848 200 
12,548:300$| 7,425,000) “j ate’ 15.1905 _ 43 | 24 8043 1549) am. Hide & Leather pfd.... | | ean a al | SS 5 alee a HE a Se 200 
9,037, 7.080) 96 | 351 50 ma; Lee Seduritiess.ch. --5-0225.0e- see se at Rae I ie esas) hence Weel porta pce 1! ce Ss : 
Sl in wostcisciwol | ae] ee] | byl] Am timead ay ccc ol ds del |= le ele |= is ls |e le | 4) 
25,000,000} 1 ‘Aue da’ 1907] | Fora] Saey/ 5%] gyea|| Am: Locomottve (a) oc2c020200000 TTT Bua] 4994] 505 Gre 30% Bal] 81%] aol Gil] Bi | ai | Bi |] 822] Bra] 63 || Gis) Bos] Soy 6,150 
35'000'000 1% July 22,1907] @ | 120%| 108%] 112 | 99 || Am: Locomotive pfd (a)..... 100 [100 "/100 {100 "|100 “100 "|| 99°] 99] 99 °]}-- fe f= [P| -- for [fe [= |e a 
“3,771,500 a. = <a 743] 24! Am. Malt Corp..............- Wee hag 135 (reed ccd dees | ea % 
6,423,600 = a -~ se tl dig] aeagl 22 || Am: Malt Corp pfd ==. -]] 20) 720) 20 [Poe | oe Pe Wee fee ae [ae |e dae ae | oa) i ea ee ie 
30,000,000 144 Sept. 1, 1907 Q 10774} 9244] 9348) 86 Am. Smelters Securities pfd B- 5 =: : al ee aon eal ai = 54 a3 941 | 96%| 93%] 95441! 9520] 927%] 93 130-100 
50,000, 7 7 3849) 155 Am, Smelting & Refining. ...... -|| 98. | 91. | 93. || 9524] 9342] 93%]| 9544] 91 : 4 : 76) 98. i 
3000/00 561,000 oF sun o i907 130 tia 117% 2a rey Smcline o Retnine pfd. “|] 951s] 9440] 95 || 9534] 95 | 95 || 9522) 92%] 9544]| 9596] 947g] 9524]] 9545 sok we rs iy wets é 
11,001,700 2% Tuly 11907] Q | 220 | 200 | 205 | 192% Am. Snnifl (4) ----....2 20+ 2-22 les fer [es Wee feeds We Pe [ee We | de = 1 1 = ee os 
13,810,000 aa ee i! 5 Tes 0% 10% *Btal| Am: Steel | peace ee Reread “|| “534 os “5% soa 5511 35% b coe oo” es PS pe A 573] 57%) 5% 1 265 
yOLU, -- woeteeee 1 ; 5 || 30 3 3] 2 y b ‘ ‘ i is ma 3 , 
1724093 ia oe 2! 1907 1a : 1270 ine es seme Bikes Ronnie Chee e{ {ELL JLLO%Z TAL ffUE2 LDP DNA | /112 110%) 1124p) 113 24/111 7_) 113 te a os a le rie 5,693 
$5'000°000 1% Oct. 21907 $ Q@ 119) | toanal 131/ tte l| ane Sugar Refining pfd (a)....--...... [= [== |}20 |t20 (120 |lursseltie fas ||. |. “|. [pets ts fas fis jas fuig 445 
14,000,000 ly Sept. 3, 1907 Q 9344) 86 pe ba eee mete acral nase ee as oa = a= = as Bs -- -- - -- .- a ve a = - e wens 
58,66 ni : d m. ne & Telegraph... --22.----- z +s ae oe se =: -- -- -- =: -: =: = : oss 
155689100 ty pa vi 1907 3 109° "36 98 bs "4% ‘Am. ‘Tobaeco =k eras ee —: eS iM 74%4 Ti 75%4| 7544| 7544 a Ma 75 i me om 75M 75 75% 75 | 749| 742 4,875 
501, : Am, it @)ntacenaccaeteacagteee reece 21) 4} 21'4)| . = -- : h < ae ae <- :- 62 
33°000,000 seeeee i% July 15,1907| @ 110% rs 1927 ae Aim, Woolen pf (a) -----|| 85%] 85%] 85%|| 8644) 8644] 8614) 86%] 86%) 86%)| 8542) 8644) 86% ‘5a rt =o Dae 85a B. i800 
30,000,000 $1.75" pie 17° 1907 Q 7 | 55%) 755] 42 Anaconda Copper Mining (a) wecees 4355] 4242| 435, 45 44 44 4542] 48 145 || 46 | 4434| 45 by] 4334 1530 
‘300,000 | 77777 eae 5, 1 06g} 1064 8 Associated Merchants’ 1st pfd....--..---- ae Peet ee -- [se | =e ee ee mal litres larry lle ae 
108 001-000 oar fe shad We tl pe i lids 35% 10844 31% Atchison, Topeka & Santa Hed 83'9| 8255] 8344]| 845] 8353] 8355|| 85 | 82%] 85 || 85 8375 Se te ee Hi 8514) 84 | 84 Sign 
AREA | Taran] ° RE AL HME| SSE |e) dl due 3 (| Alaummeeponeey soma ve a} a9 |g) geal g/g ak 1/2 GL [SISTat |[ena| at, | Bt sul vig] all 2a 
527 B/ o r Ligne mph 7341 16 133 - antic (gaat Lines....:5..05.0 oe ; 2,45 
seizeess {| See} FT daly Me tee eel tol conse] ee | ae eee re Ghee ae ee 877% 87 | 87%x|| 884] 8742] 87%0|| 89 | 87%) 89 || 89 | 88%] 89 || 89%D) 884] 89%s]| 894) 8814! BB%|| 21,630 
60,00),000 € | 248,240,430) > Sebe 3" 1907] M&S | 9942] 90 | 94| 85 || Baltimore & Ohio pid .............00...., lea fas tbe fee [ee fee fe de ee de de de dt bt de ede “i09 
14,862,000 a eee a 252 1742) 20'2| 10 a pear eons a M4 ee | == | a ee [ee |e 32 | 32 | a2 30 | 30 | 30 “Se allie 500 
48'000;000 | 7,850,000] __# Feb 1.1007] Biel a1 | 88e3l ors Brooklyn Rapid ‘Pransit (a “]] 4194} 4028] 41 |] 43%) 39%4| 39%|] 43 | 374] 43 |] 42 | 40 | a1r.0|] 43 | 4120] 42 |] 417%) 4024) 4034|] 0,914 
000, "000, eee an e} 22 | 178 | 10522] 125 | 100 || Brooklyn Union Gas ...-.................. we PSE [ice |] ee Wce Pees, [[udceu lees ze: Iecomagll Sei cc onl | eect began een otee 
"30007000 Eh. eu any eee Be 214,| 134| 120/10 || Branswick City Dock & Improvement...]} 10 | 10 | 10 || 10 | 10 | 10 || 2. | 2. | 2 fie. |e. |e. |} to as “ pe ee |. 2 
10,500,000 egeie, “B19 Aug. 15, 1907] F&A | 153 | 12 115 80 Butfalo, Rochester & Pittsburgh. .......- leer |. gh een ie sett ne fone one Seemiees Stee ~~ ee aes 
6,000,000 17,495,000 3 Aug. 15,1907] F&A | 150 | 13949] 139%) 125 Buffalo, Rochester & Pittsburgh pfd ....}| .. | -.-. =. bs = we zs ne ", as | ae -- cova ce Ne o~ dee ia ae 
4,000,000 9,462,000; 1 Sept. 3.1907 Q 87 83 | 85 | 83 Buffalo & Susquehanna pfd.....--..------ el ie aie hears ba eee ae ES eset = ihee |lcs che | Sar ~h sares > 
12,000,000 ix 1 Sept. 3/1907/ _ 70 | 40 49's 31 Butterick Co (a) Re a Se we feos [ae fee [ee [es fies Tee [= Wp [ee a= [eee] 29 | sae Saas sine 
‘ * 1907 7 ‘ 5 a Southern’s<..; ec... cence ie a Cis See rent lIhee -- | -- | os -- fs 
121680000 pee ae he anoe i$6 opie 15535 19544 18 Chandinn Pacifles ssc Gate cone eee 163 |159%5)162 | /1644/16244|163%4| /165%5/162 |1645,||164 |163 [163 | |166')163%_) 16544) /165 's) 16348) 16329 23,850 
HES ye A nn , 3 MJ - i i. l be ie aa cic Noe ee bea te ax 4 " a oe = = _ a ae Bes ce re -- =< 1s oo a Caren 
BSa00 57} | acenee| ee ey Be tet 2) ion at) ab | dell cenmeteenee eeeeee if | ing] a7 |] 8] 18, | 48 |) iar] Gaay| tz] GB | G8 | i |] Ab] iS] Ths Geom) Go) thal Sas 
31,061, edad NEN sapita ali 7} Q 98%| 102 | 8319|| Central Leather pid .2..1.2222222220222222. .. |. | <2. || 8649) 84 3) sa fies ofan 1H] BE s(t 849 eran em i 
82°790°100 <0,051,354] 1 aly 30, 1908 ¥. re 5L's| 56 se Chesapeake & Ohio. eae ee 324g] 812] 317%] 82 | 3122] 32 |] 32 | 30%] 3L7%|| -. | .. | .- || 82!) 82 | 8242)) 324) 3145) 31% 4,700 
P 20" Ban)’ a & . 202 2 thicago, rlington & ly eee altes = ce = ae me i is at os s- | ee ae == |: -- -- oe eae 
Magaoaas | 10%690,000; 1% July 1, 1907 se 78g at 8 ar Ghiesso Great reste ae 934] 953] 953]| 10 | 955] 95%|] 10 | 9%] 10 || 97%] 953) 97—]] 10 | 9%4] 10 || 10 | 9%) 95, st 
26,127,000 3 J & J | 864| 70's] 79, | 64, || Chicago Great Western deb ‘}) gana! aol aul (1! Wee de fe He de de He |e de de de |e 100 
1336 70 71%4| 39'9]| Chicago Great Western pfd A” ......_-- 39 pot peers, ee Fai tise allies aay (eee mee Pala eee ood Ih oaenltes 
23°04 608 iia sadly mele ci 39%, 2476 2648] 249 Chicago Great Western pfd “B22... peo te fd PE Kl es ped | EC a BL FAR Oe ER ey epaniteltes 59,010 
33,183,900 cee ae A &O | 1995] 14643] 157] 117'2|| Chicago, Milwaukee & St. Paul..........- 12044) 118 7g) 12044] |121 39/120 4g) 1203p] | 12249) 119 48/122 49] |1195g)118 4g/11829] )120% M reat tebe po 
49,747,400 Bly Oct. 38,1907] A &O | 218 | 160 | 165% 145 Chicago, Milwankee & St. Paul pid... ... SPSS URS ee aaa ae ee Fes - sid ig ao2q Hed gl hen. hoy uhaTS . 4 
<a a ao 141 “7 shie., Mil. & St. Paul com., 25 p. ce. paid..|| -. Hi oe ey ~ ze 09 ( 09 a Pa -- - -- 
et Fa a. ie ee -- | 149 125 Chic., Mil. & St. Paul pfd, 25 a paid. . .|}126 43/126 9/126 Ys] {12749127 %2/12742| 127 125 |127 | \126 |125 [126 [127 L274 127 a pit 1,200 
7 64,587,000) “] iy i 50 | .. | .. || Chicago, Rock Island «& Pacific........... we fowe fowe [fine Pie sellin tT ce, Meee "Sen eas leo eaeg oom  ea aa! 
(1356300 , | 104s587,000 bp Aud. 20 iso] BHA | iss | ies | 170 | 1s || Chicago, Seb, Minuesp & omaha 2. 135 186136 [id [iB feild iF aid |130 fis fo 19h fed v|ads | fess uhadrg aIH4}] Sas 
18,556,200 27,482,800 3~ Aug. 20,1907] F&A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd-..|| -- | -. | .. ct) Se Sees Sa <opulee vat ie | da =--, | see ee 
13,000,000 ’ ie a 18'4| 87%) 93%3| 5 Chicago Terminal Transfer ............... =av | ce oe alee ee hie, le | ee Sm Re ee | ee | 2 ome 
17,000,000 15,684,000) 35 gene As 4234) 25 25 9 Chicago Terminal Transfer pfd ......-.-.- Page| | er fate lags VE = a | ae oe BE eS ines Pe ee a«) || Yar ee ate 
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47,056, LOO 63,612,727|. 2. Sept. 3,1907] M&S | 109%] 90 | 92%) 58 Cleveland, Cincinnati, Chie. & St. L...... Se eee HY EO dccee fade Mipae 4) OBA ae fee Pan Se 
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26,200,000 8,067,000] 242 July 20,1907] Q 3a | a0. |-e2rtal 498 I-beteware ae een eee 150 {149%4|120. |[1s240|t52401182 1515/1483 |151%]|150%]149 [149 ||15244]15142/153%4) 1151 | 15014 /150%4 4,710 
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se | ie our Aen.) Bel BS al xl) eee Sy Bol |i BH) | Bel a 
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3,322, “it! Aug. Li Se ke & > |\yr60 76 Federal Sugar pfd ........-.....- eee Wie ee eae, |" MS en ete ee Ee hts nl ee cs gl as sama oe Hee 
9'375,000 8,176,000 Pls feb, or 1907 = Wao ta eee = Fort Worth & Denver City (a) - se (cer ccs St Saeelp cease meee, ltrs Sas) ec = |ee fee [[-- Poe |e wees 
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Transac ion 
tions on the New York Stock Exchange for the Week ending August 23. 
a Unlisted. * Scrip. +1%%extra. 4 Instock at par. 
: 3 7 
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STATE OF TRADE, 
{A Summary of Special Telegrams to BRADSTREET’S.] 
Buyers’ excursions have been a feature of the 

week, and the leading primary markets of the 

filled 
house 


been with country mer- 


country have 


chants. As a result trade has been 
stimulated, and orders for dry goods, clothing 
and shoes show considerable improvement. 
Fall business, except at a few centers, is said to 
equal a year ago at this date, the volume being 
made up of numerous orders rather than by any 
special interest or interests placing heavy busi- 
ness. In fact, many merchants display a dispo- 
sition to go slow, fearing that orders may fall off, 
not because of a decline in consumption, but more 
particularly because of the tightness of money. 
Crop reports are irregular in character, cold 
weather in the northwest and hot, dry weather 
in the southwest having had unfavorable effects 
on spring wheat, flax, oats and cotton. There is 
a disposition to believe, however, that if damage 
has been done, it is more a matter affecting qual- 
ity than quantity. Reports from industrial 
centers furnish evidence of increased quiet, pig 
iron and metals particularly. Money is in active 
demand the country over; rates are higher, 
and New York is shipping money to the west 
Banks are not 


in large volume. disposed 


to further extend loans, although they are 
reported taking care of the legitimate wants 
of 


to 





Collections 
At the 


assured tone 


their customers. are not up 


the usual volume. same time 


there is a more in stock 


market circles, though advances meet with 
renewed bearish operations, and bonds are still 
depressed, and some municipal securities meet 
with very slow sale. Bank clearings show a 
shrinkage from a year ago, mainly because of 
reduced totals at New York, where stock specu- 
lation is much quieter than in 1906. Railway 
gross earnings are still good, though gains are 
not so heavy as earlier in the season, partial 


returns for the first half of August indicating an 





increase of 8 per cent. The influence of the 
telegraphers’ strike on business is waning. 
Harvesting of spring wheat in the northwest 
is quite general, and the indications are that 
yields will not be heavy. Cutting has begun as 
far north as central and southern North Dakota. 
Frosts early in the week hurt wheat, flax and 
oats, and while the extent of the injury is not 
known as yet, it is probable that grades have 
been somewhat reduced. While corn has made 
fair progress, the condition of the crop, on the 
whole, is irregular, hot winds in the latter part 
of last week having injured prospects in Nebraska 
and Towa, and relatively low temperatures re- 
tarded growth this week. Best reports regarding 
this crop come from the southwest, but even 
On the 


whole the crop is still backward, needs warm 


there plenty of hot weather is needed. 


weather and moisture, and some sections will 
not make any corn to speak of this season. 
Reports regarding oats point to a short crop of 
poor quality. Farmers, however, are demand- 
ing high prices, despite the inferior character of 
the product. Hay promises one of the best 
crops in recent years, and a large grape crop is 
expected from California. In the east, truck 
and garden products in general need rain very 
New-crop cotton has appeared in several 


the 
Savannah district cotton has been damaged 10 


badly. 


primary markets within week. In the 


to 15 per cent. by continuous rains, An average 
crop is expected in Tennessee if frosts are late. 
In Louisiana crops are good, and in Arkansas 
cotton is improving. In Alabama the crop is 
by Good 
reports come from Florida regarding cotton, but 
In Texas the 


being helped hot, dry weather. 
a short citrus crop is indicated. 
cotton plant is being hurt by lack of moisture, but 
thus far there is no great damage from insects. 

A cold wave in the northwest was the cause of 


a sharp rise in wheat, prices advancing at one 


The week opened with 
the unsettled 


time 
prices easy, favorable weather, 
Wall street 
ports, and a prediction of 70,000,000 bushels 
yield in Kansas, making for slightly lower prices 


4 to § Cents, 


situation, good northwestern re- 


on Saturday. On Monday prices were stronger 
on small world’s shipments, a good decrease on 
passage, and cool weather in the northwest, and 


on Tuesday and Wednesday the market was 


strong at the highest of the week on reports of 


frost damage in North Dakota and Canada, 


BRADSTREET’S small increase in the visible 


supply, and estimates of large European require- 


ments the coming season. On Thursday there 


was some liquidation, and prices lost 2 cents of 


the early advance at one time on less alarming 
reports of damage from frost. The official visible 
supply published that day showed a large in- 
crease. Corn was strong early on cold weather, 
large decreases in the ‘‘on passage” item and 
light country offerings, scoring an advance of 
2 to 3 cents, later shaded in sympathy with 
wheat, but holding 2 cents of the advance to 
the close.” Oats were irregularly strong and 3 
cents higher early, losing a trifle of this later. 
On Friday the grain markets were all strong and 
closed at the highest of the week. Provisions 
showed few new features and were practically 
unchanged. Cotton-seed oil was steady. Dairy 
products strengthened slightly on the week. 
Cotton was easy early on liquidation, due to 
stock market influences and reports of rains in 
Texas, but lost only 6 to Io points net up to 
Wednesday, when the bulls forced covering, 
aided by bad Texas crop reports, and all the loss 
was regained with a small addition, which was, 
however, lost again on Thursday on reports of 
showers in Texas, but advanced again on Friday. 
The net change for the week was 5 to 7 points 
advance in futures, while spots gained ro points. 
The cotton goods manufacturing — situation 
is in an interesting and almost unprecedented 
situation. In spite of high raw material and 
the 


dividends large, surpluses heavy, and their stocks 


expensive cotton, mills are prosperous, 


sell at high prices. On the other hand, owing 
to the uncertain money situation and some minor 
labor troubles, there is an increasing under- 
current of conservatism in the trade The mills 
are oversold, many makes are ‘‘at value,’ and 
All in 
all, the situation is such as to repay examination, 


some manufacturers are refusing orders. 


which is rendered possible by an article in 
another column. 

While orders on the books of English cotton 
mills are very large, new business is considerably 
This is especially true of cloth, new 
Efforts to 
bring about smaller production are noted. 


lighter. 
demand for which is especially light. 
Ship- 
ments of cloth and yarn, all on old orders, are 
very large. New mill building is still being 
done despite high cost of machinery, and there 
is little doubt that yarn prodaction will be 
heavily increased in the next two years. 
Imports, judging from the July foreign trade 
figures, are still gaining more heavily than 
exports, which, while feeling the effects of 
larger exports of breadstuffs, provisions, ani- 
mals, oils and ‘‘ other exports,” show the weak- 
ening effect of smaller exports of cotton. Im- 
ports in July increased 21.6 per cent., while 
exports gain only 
with July, 1906. 
imports also was 


15.2 per cent., as compared 
The excess of exports over 
only $4,000,000, or 3.2 per 
cent. in July. 
37-6 
gain 9 per cent., breadstuffs decreasing 1.3 


For seyen months cotton exports 


** other i! 


gain per cent. and exports 
per cent., meats 4.3 per cent. and animals 10.5 
per cent., all exports increasing 10.3 per cent. 
over 1906, while imports gain 18.5 per cent. 
The woolen and worsted manufacturers bought 
more heavily directly from the growers this 
season than ever before, paying fairly high prices. 


Demand is-largely for worsteds and the finer 
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grades of woolen goods, but is rather slow 
at present, and the total of orders thus far taken 
is below expectations, but this, it is hoped, will 
be remedied when the duplicate orders commence 
to arrive. The outlook is only fair at present, 
as there is a possibility of the stoppage* of 
manylooms for lack of work to keep them 
running, 

Because offering comparison with a normal 
period a year ago, the June report of net railway 
earnings is both interesting and gratifying. 
Gross earnings gain 15.7 per cent. and net re- 
The 


gains in April and May in net were 25.5 and 


turns 10.6 per cent. over June a year ago. 


17.5 per cent. respectively, but these were based 
on abnormal conditions in 1906, when the coal 
miners’ strike was on. Gains in net are shown 
in all groups but the anthracite coal and southern 
roads. 

In iron and steel there is more of a disposition 
New 


business has declined all around, but the plants 


to speculate as to the future of trade. 


are well provided with orders for the balance of the 
year, and specifications against old contracts are 
coming in freely. Pig iron continues very quiet, 
demand being of a hand-to-mouth character. 
The undertone as regards prices is less favorable, 
and some foundries are said to be seeking loop- 
holes for getting out of high-price contracts 


placed early in the year. These actions are 


responsible for the appearance of resale 
iron, in the Cincinnati district especially, 
where No. 2 Birmingham is quoted at 
$19 to $19.50 for prompt delivery. Bessemer 


billets, as well as open-hearth billets, are lower. 
It is reported that the leading interest has sold a 
heavy tonnage of sheet bars to English and 
German interests, delivery to be made during 
the last quarter of this year. Business in steel 
rails is very quiet, but it is said that some foreign 
contracts are pending. On the other hand, 
demand for structural material is very good. 
Large-sized cast-iron pipes are affected by the 
inability of some municipalities to float their 
bonds. Trade in Sheets, tinplates, bar iron 
and tubes is less active, and some falling 
off in inquiries for steel bars is noted, although 
in special instances this commodity commands 
premiums. Old material is dull and depressed, 
the market being overstocked, while consump- 
tion has fallen off. Owing toa lack of laborers 
in the coke region, production has decreased, 
spot supplies are scarce and prices are very firm. 
Wire and wire products continue in heavy de- 
mand. Lead, spelter and tin are weak. Cop- 
per is dull and prices are weaker than heretofore, 
and it is said that some small lots of electrolytic 
copper have been disposed of at 17% cents a 
pound, but it would probably be impossible to 
place a large tonnage at that figure. 

The New York stock market was dull and easy 
at a moderate recovery in quotations, due to 
improved feeling regarding the political situation 
as bearing on railroads and corporations, a reduc- 
tion in the Southern Railway dividend on Friday 
Breaks in New York local 


Foreign 


causing a setback. 
traction securities have been features. 
exchange is lower after a sharp advance, based on 
unsettled financial conditions abroad and an ex- 
pected further advance in the Bank of England 
rate, which, however, did not rraterialize. <A 
shipment of $1,100,000 gold was made to Ger- 
many early in the week, being apparently a 
** special ”’ order. 

Bank clearings for the week ending August 22 
aggregate $2,576,606,000, 6 per cent. under last 
week and 20 per cent. below this week last year. 
Outside of New York exchanges amount to 
$1,028,539,000, 1.8 per cent. under last week, 
but 8 per cent. over the week last year. 

Business failures for the week ending August 
22 number 153, against 146 last week, 155 in the 
like week of 1906, 176 in 1905, 185 in 1904 and 
142 in 1903. 

















Wheat, including flour, exports from the 
United States and Canada for the week ending 
August 22 aggregated 3,565,347 bushels, against 
2,947,433 bushels last week, 3,196,375 bushels 
this week last year and 6,606,989 bushels in 
1901. For the first eight weeks of the fiscal 
year the exports are 22,476,540 bushels, against 
18,124,600 bushels in 1906-07 and 51,941,534 
bushels in rgoI-02. Corn exports for the week 
are 1,120,546 bushels, against 1,441,727 bushels 
last week and 663,504 bushels in 1906. For the 
fiscal year to date the exports are 11,832,505 
bushels, against 5,767,614 bushels in 1906-07. 

IN CANADA, 

Fall and winter trade in Canada has been 
heavy, and there is, in addition, some movement 
still reorders of summer fabrics. Cool 
weather in the northwest has given some concern 
as to wheat, but serious damage reports are 
denied. Tight money is still a source of com- 
plaint, and reports are of overcautiousness from 
the northwest. At Montreal trade is brisk, 
there is a better tone in the stock market, ship- 
ments of dry goods are heavy and industry is 
active. Toronto reports that fall trade has been 
large, that dry-goods deliveries are slow and 
that the sales of fall millinery exceed last year by 
one-third. A good trade in furs and boots and 
shoes is indicated. Wholesale trade is brisk in 
the northwest, money is tight and collections 
are slow. Trade is good in British Columbia, 
but the salmon pack is light, and in somie districts 
almost a failure. Clearings for the week aggre- 
gate $87,057,000, a gain of 8 per cent. over 
last week and of 24 per cent. over last year. 
Failures for the week number 19, as against 30 
last week and Io in this week a year ago. 


in 


TRADE REPORTS. 


At New York the business in dry goods is of 
goodly proportions ; large orders have been booked 
for spring delivery on dress goods and silks. 
Foreign woolens have also been in good demand 
and domestic woolens have been fairly active, 
though business in this connection is a little back- 
ward. Collections are good in the dry-goods trade, 
but slow in the clothing trade. Prominent firms 
in wholesale men’s furnishings and manufacturers 
of shirts, waists and neckwear have obtained large 
early orders and regard prospects as favorable. 
Sales have been large in wholesale hosiery 
and knit goods. Commission dealers have 
sold ahead and jobbers have large early orders. 
Some who are conservative think that the policy 
is to retrench, but others believe prospects are 
favorable. Collections in the retail trade in these 
lines are slow. The general stringency in the 
money market has caused some uneasiness among 
importers of furs. Prices, however, continue 
firm and the outlook in this line is fairly good 
despite threatened labor troubles, Wholesale 
millinery is doing well, but retail trade is dull. 
The retail grocery trade is slow. Receipts of eggs 
are declining, demand is good and prices are up 
1 cent. Butter, poultry and cheese receipts are 
fair and the market firm. Tomato receipts are 
heavy and prices are low. Onion and potato 
receipts are fair and the market is steady. Apple 
receipts are light and prices are high. Liquor is 
inactive. Collections are slow. Manufacturers 
of jewelry report a fairly active demand, but retail 
business is dull, and in the diamond trade there 
is little activity. The wholesale notion line is up 
to expectations, but collections are not so good. 
Button manufacturers are busy. Tobacco and 
cigars are quiet. Drugs are quiet. In the cop- 
per and brass goods trades business is not 
up to expectations. Copper is unsettled, 
and manufacturers do not care to purchase 
beyond their immediate wants. In hardware 
business has kept up well, but since July 1 col- 
lections have been slow. In the tin and enameled 
ware trades business has fallen off considerably. 
Demand is fairly good for American hemp twine. 
Firm conditions prevail in cotton cordage, and in 
some lines prices have advanced ¥% cent per pound. 
Prices are firm in cotton duck and demand is good. 
In the pig-iron market consumers are making as few 
purchases as possible and are holding off for lower 
prices. Structural steel makers continue to report a 
good volume of business, but collections are not up 
to the standard. Pig-tin prices are lower and some 
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business is being done at the new level. Machinery 
sales for thé past week have not been so large, and 
collections are slow. Generally speaking, all classes 
of lumber and building are slow, but in stock 
used for the construction of small houses in the 
suburban districts, demand is fairly brisk. In the 
brick market prices are down and burners slack. 
In these lines collections are slow, and renewal of 
paper is frequent. 

‘The following telegrams show trade conditions 
at the cities mentioned for the week ending 
August 23: 

BostTon.—Dry goods for fall are being delivered 
to retailers in large quantities, and there is gen- 
eral expectation of a good volume of business to 
follow, notwithstanding the high level of prices 
of all textile fabrics and the disturbances in the 
money market. Disposition is growing, however, 
among buyers to operate with caution, in view of 
high prices and fear of a check to trade resulting. 
In some lines of cotton goods advances are ex- 
pected to be announced by mills. Sheetings, tick- 
ings, ginghams and staple prints are strong, and 
all linens and white goods are very firm. Dress 
goods are in good demand. Men’s-wear woolens 
are in light demand, worsteds still being generally 
wanted. Men’s clothing and men’s furnishings 
jobbers have had a large fall business on first 
orders and look for a very good season. Boston 
leather market reports an improvement in de- 
mand for seasonable lines. Grain leathers 
are somewhat weak. Splits hold their own. 
Shoe manufacturers are receiving some good 
orders, and the average manufacturer has plenty 
of business in hand for the present. <A 
few are still short of orders, particularly in the 
cheaper grades. Trade in furniture lines is of 
fair volume and compares favorably with usual 
August business, but collections continue slow. 
Retail coal dealers are fairly busy filling orders for 
the winter season. In soft coal, stocks are low and 
prices high. Iron and metals show no material 
change, business being fair and prices firm. 
Western lumber is high in price, which accounts 
for slackness in orders. Eastern and western lum- 
ber remains about the same as last week. In 
painters’ supplies, business is very good for this 
time of year. Grocery jobbers report payments 
generally slow, and there is a general disposition to 
watch credits carefully. 

PROVIDENCE.—The cotton goods market is firm 
in demand and price. Worsted goods manufac- 
turers report excellent trade. Ihe manufacturing 
jewelry trade is in normal condition for this 
season, and the same state of affairs exists in 
lumber. Collections are good. 

PORTLAND, ME.—Wholesale grocery and fruit 
dealers report good business. Summer hotels are 
well filled. Collections are good. 

PHILADELPHIA.—Contracts having been made 
earlier in the season for this year's requirements 
and there being no buying for 1908, the general 
quietness continues in iron. The premiums that 
were obtained for early deliveries have dis- 
appeared, and prices have receded $1 or more a 
ton. The consumption has fallen off somewhat, 
but stocks are not accumulating to any appreciable 
extent. There has been a slight advance in prices 
of bituniinous coal, trade is fair and indications 
point to a stronger market, the higher grades hav- 
ing been contracted for being practically out of 
the market. In dry goods and notions, jobbing i: 
fairly active and collections are prompt. Retail 
trade is quiet. Wool is not active; sales are 
moderate and prices firm. Chemicals and dye- 
stuffs are very dull, business being only from hand 
to mouth, and nothing doing in future. Prices 
are steady, with a few minor exceptions. Paints 
and glass are moderately active at firm prices. 
Lumbermen report no material change in market 
conditions. Wholesalers are rather dull, but 
retailers claim to be busy, especially in building 
grades. Market conditions in leather remain 
unchanged. Hides and skins are still weak, with 
only fair demand. Prices are off, and a full supply 
is on hand of both long and short haired. Buyers 
are sti]l out of the market. Goatskins continue 
weak on full supply. Leather shows no appreciable 
change, demand being fair, supply good, and 
prices showing no appreciable decline excepting 


. where sales are invited, slight concessions being 


made in such instances. Boot and shoe dealers 
report a fair business, but the volume of trade 
is less than last season, with no material change in 
prices. Tobacco is firm. There is a fair activity 
in liquor, with prices higher, this being attributed 
to advances in the price of cooperage and rye. 
PITTSBURGH.— The pig-iron market is excep- 
tionally quiet, there being practically no transac- 








tions and but little inquiry for iron of any kind for| lenders show a strong disposition to reduce the 


any delivery, and none at all for 1908 delivery. 
Prices remain steady at present quotations, how- 
ever. The demand upon. furnaces for delivery on 
contracts already booked is very urgent. Finishing 
mills continue to be several months behind their 
orders, and at the present time there is considerable 
inquiry, but very little new business is coming for- 
ward. Specifications on old contracts are being 
received freely. Vhe situation as regards both 
raw and finished materials is considered a waiting 
one, and while a. good buying movement would 
naturally be expected in the near future, it cannot 
be predicted with any degree of certainty. Coke 
production is about normal and the demand heavy, 
with frices firm. Quotations for pig iron for spot 
delivery at the valley furnaces are as follows: 
Standard Bessemer, $22.50; chilled basic, $21; 
No. 2 foundry, $22, and gray forge, $21.25. 
Standard Connellsville furnace coke is quoted at 
$2.60, and foundry coke $3.25 to $3.50, at the ovens. 

BurraLo.—There are evidences locally of an 
increased cautton in financial circles and of a tend- 
ency among investors to await developments 
before extending their interests. In wholesale and 
distributing lines trade seems fairly well sustained. 
Collections, however, are reported somewhat 


slower. Retail trade shows the usual “seasonable 
quietness. 
BALTIMORE.—“ Merchants’ Week"’ brought a 


great influx of buyers to this market, resulting in a 
large increase in orders, not so much because of 
large sales, but the number of buyers on from the 
south exceeded all previous years. They bought 
conservatively, owing to high prices prevailing, 
though fully 80 per cent. of the number spoke very 
encouragingly as to the crop outlook and general 
conditions in their section. Straw-hat manu- 
facturers note an absence of the duplicate orders 
received in 1906, and local retailers in that line 
still have fair stocks on hand, due to the late 
beginning of the season. Retail dealers in cloth- 
ing, shoes and men's furnishings report a fair 
summer business, with increased numbers of clear- 
ing sales in various lines. Fertilizer manufacturers 
report collections seasonable, with raw material 
prices advancing steadily and southern buyers mak- 
ing the market ; demand is fairly good for the season. 
Spirits are fairly active, and the oil market is steady 
at the decline. Dealers in Havana and Sumatra 
tobacco look for higher prices. Buyers of seed 
leaf are cautious, Grocery jobbers report a fairly 
good business for the week, with out-of-town busi- 
ness better than local. Canned goods are active 
and the market is firm. There has been free 
buying of the New Jersey tomato crop by local 
packers, who, owing to the late arrival of the 
peninsula crop (in Maryland and Delaware), are 
endeavoring to lesson their chances of not being 
able to fill contracts already made. The peninsula 
crop is large (one of the best in years being ex- 
pected), but owing to the large acreage due for 
ripening about the same period, there is some doubt 
as to the sufficiency of labor. The labor problem 
caused the price of small fruit to advance. The 
peninsula crop is from two to three weeks late in 
arriving. Brush and harness manufacturers report 
a very satisfactory volume of business. Paper 
business at wholesale is fair and prices well main- 
tained, but collections are below the average. 
Crockery and woodenware conditions are un- 
changed, business being equal to 1906, with collec- 
tions below normal, There seems to be a growing 
stringency in the local money market, and bankers 
are very slow in extending new accommodations, 
being unable to meet the requirements of older 
customers, let alone to comply with the increased 
out-of-town demands for money at 6 per cent. and 
a bonus. 

CINCINNATI,—General business shows a little 
improvement. Jobbers say they have considerable 
inquiry and some buying from the country, which 
is fully equal to the trade at this time last year. 
Manufacturers, as a rule, are busy on orders. 
Builders claim to be handicapped in their opera- 
tions by the effects of strikes in some of the leading 
lines of builders’ supplies. There has been but 
little movement in this year’s crop of wheat, as 
farmers manifest little desire to sell at present 
prices; moreover, other growing crops account 
for apart of the delay in marketing wheat. Corn 
and tobacco, under favorable growing conditions, 
are making good progress. From central Ken- 
tucky and middle Ohio comes the news that a fair 
crop of ‘‘blue grass’’ and ‘‘red top’’ grass seed 
has been gathered, but that growers hold for a 
marked advance. Dealers in both kinds seem 
indisposed to meet the demands of the growers. 
Demand for money is exceedingly active, but 


size of loans. 

CHICAGO.—Improved trade conditions are re- 
ported in dry goods, clothing, shoes and lumber. 
Shipments of dry goods are increasing, and buyers 
appeared here in larger numbers and made pur- 
chases fully as heavy as last year. Consumption is 
large, and the manufacturing output in this dis- 
trictis heavy. ‘The disposition is to go slow and 
not overload with supplies of goods or materials, 
owing to fears that orders may fall off, and with the 
extension of credits to the limit and the necessity 
of securing money through the floating of commer- 
cial paper, purchasers are not in shape to stand 
any reduction in demand or prices. New business 
in iron and steel is only fair, but the Illinois Steel 
Company has specifications for 400,000 tons. 
Orders for 40,000 tons of steel plates were recently 
booked. Coal is having a better sale, but uneven- 
ness prevails in prices. Groceries are in fair de- 
mand. Butter, eggs, potatoes and poultry have 
advanced. Live stock is lower, receipts larger. 
Money is strong, with banks not disposed to extend 
credits, and with country banks asking for more re- 
discounts and for shipments of currency for crop- 
moving purposes. Shipments of the latter show a 
good increase. Collections are fair. With tem- 
peratures down to an average of 30 degrees over the 
northern nalf of North Dakota, and 28 to 31 
degrees over the Canadian northwest and 1 to 6 
degrees of frost in that section Monday and 
Tuesday night, there has been injury to the spring- 
wheat and oats crops, but how much cannot now 
be determined, and will depend upon the stage of 
maturity of the crop. Harvesting is well under 
way as far north as the southern sections of North 
Dakota, but little of the Manitoba crop has been 
cut. Corn has made fair progress, considering the 
low temperatures this week. There is still an 
irregularity in the crop which will not be over- 
come, and there will be a fair percentage of the 
acreage that will never make corn. Some injury 
is reported owing to the silk being dried up by the 
hot winds that prevailed last Saturday and Sunday 
over a good part of Nebraska and western Iowa. 
Elsewhere the crop is promising. There is no 
change in reports of yields of winter wheat. 
Harvesting and threshing of oats was interfered 
with in Iowa and Illinois by heavy rains, which 
reduced the quality. Threshing has been delayed, 
and farmers want 40 cents for their crop in Illinois 
even though it is the poorest in quality in recent 
years. The hay crop is larger than usual. 

INDIANAPOLIS. — The weather has not been 
favorable for threshing, and not much _ has 
been done up to the present time. Such as has 
been done shows that the quality of the wheat 
varies from excellent to indifferent. Oats are un- 
doubtedly of a poor quality and the yield is only 
fair. General trade conditions are dull. 

Str. Louis.—Large delegations of merchants 
from Alabama, Mississippi, Arkansas, Texas and 
Indian Territory are in the city. Some are buying 
sparingly. This is accounted for by the heavy road 
orders placed during the early summer. In nearly 
all lines orders booked are in excess of 1906. 
Prices are firm. Groceries, drugs, paints and oils 
are active at steady prices. Lumber shows some 
improvement. Hardware and building material 
are in good demand at firm prices. Collections 
are good. Manufacturers of stoves and castings 
are very busy, and the volume of business is much 
in excess of 1906 at the same period. Tanners 
bave enough orders now on hand to run several 
months. Good hides are scarce and high. Retail 
trade continues in fair volume on account of cut- 
rate clearance sales. Money is firm and in good 
demand. Crop conditions vary. Oats are short 
and of poor quality, much below the average. 
Hay is the best in years, both as to quantity and 
quality. Corn is progressing nicely, though cold 
weather during the past week retarded its growth 
somewhat, and plenty of hot weather is needed to 
mature the crop, which is large and of fine quality. 

St. Jos—EpH.—The condition of corn in this 
territory is good. Prospects for the crop equal 
those of last year, except six counties in Kansas 
report 50 to 60 per cent. Oats and wheat have 
been considerably damaged by rain. 

MILWAUKEE. — Retailers and jobbers report 
trade fairly satisfactory. Collections are somewhat 
tardy. 

KANnsAS CiTy.—Trade in the leading jobbing 
lines, principally dry goods, millinery, hats and 
shoes, has been greatly stimulated during the past 
week by excursions of country merchants. House 
sales are ahead of previous meetings of this kind. 
Retail business is good. Collections are a trifle 
backward. Growing corn is still backward through- 














out Kansas, The crop in the eastern part of the 
state will show some gain over last year. Dry 
weather has had its effect in the extreme western 
portion. 

S1oux FALLS,—Except in the northeastern part 
of the state, grain is practically all cut and much 
is now in stack. ‘Threshing reports are favorable 
as regards yield and quality. Light frost occurred 
on the night of the 2oth, doing no damage. Corn 
is doing well, but it requires about three weeks of 
favorable weather. 

Sioux Ciry,— Business is fair in all lines. 
Indications point to fair yields of all crops, and the 
higher prices being paid will make the value equal 
last year's. The weather is excellent. 

DAVENPORT.—Collections are somewhat slow 
and a strong demand for money prevails. The 
weather has been favorable to corn, with the 
exception of one night, which was unusually cold 
for the season. 

St. PAUL.—Current business is quiet in most 
lines, but orders for future delivery are extremely 
large, and all lines are doing more business than 
last year. Collections are keeping up well, and 
for the season are exceeding expectations and are 
ahead of last year. Frosts in North Dakota have 
affected late wheat and flax to a considerable 
extent; the early varieties and other crops are out 
of danger. The grade and quality will be mate- 
rially reduced, at least 20 per cent. The frost has 
visited streaks of territory and is not general. Flax 
had just begun to biossom in places affected. All 
garden truck was cut down, except potatoes. In 
Minnesota conditions are different. There have 
been light frosts but no damage, although hail 
affected some sections. Creamery interests have 
been greatly stimulated by the immense hay crop. 
The cereal harvest is general and everything will 
be cut in a few days. Yields will not be heavy. 

MINNEAPOLIS.—Business is very satisfactory in 
all lines for the season, the volume exceeding what 
it usually is at this time. Collections are fair. 
Flour is quiet and production has been curtailed, 
pending the outcome of the new wheat crop. 
Lumber is quiet. While reports from various 
points tell of hail and windstorms and rust, they 
are isolated and not general. On the whole a 
good yield of all cereals is looked for, though the 
season is much later than last year. 

OMAHA.—Jobbers in leading lines report trade 
in excess of a year ago. Demand for staples is 
excellent, and the outlook is very encouraging. 
Collections are only fair. Corn in some sections 
of the state is suffering for moisture. Wheat is 
turning out well, quality being excellent, and 
exceeding expectations in quantity. 

LINCOLN. — Wholesalers report fair to good 
business. Retail trade is satisfactory. Collections 
are fair. The corn crop, which is slightly below 
the average, is looking well, but needs rain and 
warm weather. 

CHARLESTON.— Wholesale trade continues good 
and jobbers are very busy filling their fall orders. 
Some difficulty is being experienced by dealers in 
dry goods ard hats in obtaining goods from the 
factories, which are behind on deliveries, owing to 
the unprecedented demand for this class of goods. 
Cotton is in excellent condition and some picking 
is being done. Collections are seasonable. 

RICHMOND.— The feature in trade is the increas- 
ing demand for money. Local bankers are taking 
care of their customers without any stress, but 
demands on them are greater than usual, mainly 
because of the difficulty that the strongest houses 
have in placing their paper through brokers in the 
north at this time. Jobbers of hats, shoes, cloth- 
ing and all other lines of wearing apparel have 
made large deliveries, but are still receiving orders 
in fair volume from the smaller trade, and from 
nearby territory there is a moderate demand, which, 
with the marketing of tobacco and corn, will soon 
increase. In groceries, provisions and hardware, 
sales are of the volume usual at this season. 
Other lines are without special features. Retail 
trade has been stimulated to some extent by end- 
of-season reduction sales. Collections, while dull 
and in some lines backward, average about equal 
to other years at this period. ‘The condition of 
the tobacco and cotton crops in Virginia and 
eastern North Carolina continues favorable. 

SAVANNAH.—The cotton crop has been damaged 
from to to 15 per cent. by continued rains. 

AuGuUSTA.—Retail trade continues 
wholesale is improving. 
healthy condition. 

ATLANTA.—Trade in all lines is seasonably 
active. Collections are dragging and a decided 
tendency to scrutinize orders closely is apparent. 
Crop prospects are improving. 


fair and 
Cotton continues in a 
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MACON.—Trade and collections are somewhat 
Another bank would help trade and is 
Cold nights retard the growth 


better. 
very much needed. 
of cotton. 

JACKSONVILLE.—Trade has receded to low- 
water mark for the season. Collections continue 
slow. A good cotton crop seems assured. The 
yield of citrus fruits will be a little short of last 
year's. 

BIRMINGHAM.—Pig is quiet. Trade in 
general is a little off, with only fair collections. 


iron 


Lumber continues inactive. 

MoBILE.—The first bale of new cotton arrived 
in Mobile Wednesday. 

MONTGOMERY.—Some improvement is noted in 
Retail lines continue dull. Col- 
lections are poor. Dry, hot weather has prevailed 
throughout this district. Cotton appears to be in 
fine condition, and prospects are very encouraging 


wholesale trade. 


for a Jarge yield. 

MeEMPHIS.—Retail business is quiet. Whole- 
sale trade is fair. Collections are slow. ‘The first 
bale of new cotton was received Wednesday. 
Local showers benefited some sections and crops 
are doing well. Other sections need rain. With 
late frost an average crop is expected. 

LittL& Rock.—Cotton continues to improve 
with favorable weather, and the outlook is 
encouraging. Early fall trade is opening up 
splendidly, but collections are still a little slow. 

NEW ORLEANS.—TFrade is seasonable and all 
crops are making good progress. 

ForT WoRTH.—Scattered rains, with heavy pre- 
cipitation at some points, have relieved the long 
drought in the northern part of the state. Cotton 
has been suffering, and shedding is reported. Pick- 
ing in some portions of the state has begun, but 
Trade is only fairly active and 
and some extensions are 


the crop is late. 
collections are slow, 
being asked for. 

Waco.—Trade is satisfactory. Collections are 
slow. Continued dry weather is working a very 
great hardship on cotton, which will be very short. 
There is no great damage from insects. 

SAN FRANCISCO.—The feature of the week has 
been the legal recognition of Mayor Taylor’s ap- 
pointment. Rehabilitation of municipal govern- 
ment will now proceed rapidly. Grape picking 
has commenced with promise of large crop and 
high prices. Collections are fair. 

SPOKANE.—Building operations continue active. 
Demand for labor is strong. Wholesalers report 
a good demand for goods. Collections are fair. 

TACOMA.—Trade conditions are good. Con- 
siderable building makes for a good demand 
for materials. 

PORTLAND, ORE.—The suspension of a bank 
here with liabilities of over $2,000,000 has caused 
excitement but no particular alarm among busi- 
ness men. ‘Trade continues active in all lines, 
and crops now being harvested make prospects 
encouraging. 

Toronto.—Despite the fact that the finishing 
touches are being put to fall trade, there is still 
some little movement in the way of sorting orders 
for summer goods. The season has kept up 
pretty well, and there is still a good demand for 
some lines. Fall and winter wholesale trade has 
been phenomenally large, and the buying has, to a 
surprising extent, confined itself to the better class 
lines. This and the confidence with which orders 
are being placed are excellent evidence that a 
good fall and winter season lies before the trade. 
Deliveries of fabrics continue slow, and prices are 
firm in all directions. Fall millinery trade is very 


heavy. Business is reported about one-third over 
that of last year. Indications point to a heavy 
business in furs during the coming season. 


Manufacturers of boots and shoes are busy turning 
out fall lines; orders are coming in well, and it is 
said stocks in retailers’ hands are low. There isa 
good movement in groceries here. Canned goods 
hold firm in all lines. Salmon prices are expected 
to advance sharply on a short pack. Butter and 
cheese hold steady. The cattle trade is a little 
slow, with heavy receipts and prices easy in tone. 
Country trade is quiet, and will continue so until 
after the harvest. Collections are generally fair. 

MONTREAL.—AIll lines of trade continue to move 
briskly here. Financially, the one thing of note 
has been the better tone noticeable in the stock 
market. Canadian securities have shown some 
buoyancy, and there has been a recovery from the 
low prices of last week. Wholesale trade con- 
tinues to move well in all lines. Large shipments 
of dry goods are going out, and fall and winter 
business retains the cheerful outlook it has held 
for the past several weeks. In all lines of cloths 
and in cottons and linens, prices hold firm. Deliv- 











eries are still slow. Continued good weather has 
kept up a sorting trade in summer lines. It is” 
reported, however, that stocks throughout the 
country are still fairly large. This factor seems to 
have but little effect upon the trade for fall. 
Reports regarding the outlook for the harvest are 
cheerful. In groceries there is now an excellent | 
trade moving, and collections are generally fair to 
good. New pack asparagus is on the market. 
Prices of produce are generally steady to firm. 
lhere is a fairly good export trade in both butter 
and cheese. Hardware is moving beiskly and all 
lines are firm. Metals and heavy goods are in 
excellent demand. All lines of manufacture are 
reported busily engaged. Boot and shoe factories 
are doing a good trade in both fall and winter lines. 

VANCOUVER-VICTORIA.—An excellent business 
is moving in all lines of trade here. Wholesale 
stocks are moving briskly, and collections are fair 
to good from all districts. Values generally hold 
steady to firm. ‘The outlook is for a very light 
salmon pack this year, and prices are bound to be 
high, In some districts the pack has been almost 
a complete failure. There is a good movement 
of wholesale lines to the interior, following the 
general activity in provincial industries. 

WINNIPEG.—In most lines at wholesale trade is 
brisk. Stocks of falldry goods are coming forward 
well, and the trade looks forward to a heavy busi- 
ness during the coming fall and winter. Values in 
nearly all lines are firm. The hardware trade has 
a slightly quieter tone. Prices hold steady. Gro- 
ceries are moving well. Collections are still slow 
and money continues tight. The banks are exer- 
cising considerable caution in the matter of loans, 
and business men are inclined to complain that 
they are overcautious. In some districts farmers 
are beginning to harvest the grain, and with good 
weather this should be general before the end of 
the month. 





FINANCIAL. 


Money and’ Exchange Rates. 


{By Telegraph to BRADSTRERT’S.] 












Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston......---.. 6 @7 6 @8 6%@7 12%@16%c pd 
Providence ...-... 6% 6 6% Par 
Hartford ......... 5 @6 6% 6h Par 
Philadelphia . -..- 5 6 6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 .” Par 
Byffalo:w.~. .s25-<0 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati... 5s 5 5h 25C P 
Cleveland .. - 54%4@6 6 6 @7 soc P 
Detroit 2s -<2ecconc 6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis. ..... 5 6 6 #1.00 P 
Chicagoee:-2. ees 0 6 @6% 6%@7 50C D 
Minneapolis ..... 6 6% 6144@7 $1.00 P 
Omaha Spo--== eee 6 @6% 6 @8 7 @8 Par 
Milwaukee ..-.... 5 56 @ 6 @7 50c P 

6 a2 fo] 30c D 

5 6 Par 
Sioux City <.25.. 6 7 @8 7 @8 $1.00 P 
Dwluth cece. feces 6 6 8 $1.00 P 
Stidionis. vets ene 6 6 6 @7 20c D 
Kansas City...... 6 6 @8 6 @8 Par 
Baltimore ........ 6 6 6 5 
New Orleans 7 @8 8 Par 
Memphis 6 @8 6 @8 $1.00 P 
Atlanta... 6 @3 6 @7 25c D 
Augusta 8 8 Par 
Charleston . ...... 7 7 8 $1.00 P 
Savannah v.22 c« 6 6 6 75C P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 bea eed 55c P 
Los Angeles...... emus 5 @7 6 @7 $1.00 P 
Portland Ores... oc 6 @7 7 $1.00 P 
Seattle yc: aafeosenu tees 6 @8 6 @8 $1.25 P 
TACOMA cou cueekce ad 7 @8 8 $1.25 P 
Denver ocean: mean 7 8 8 $1.00 P 
Montreal......... 6 @7 7 @9 7 @9 62'4c P 
Toronto .......... 6 @7 7 @ 7 @9 $1.25 P 





Money Market. 

With plentiful supplies of money on call and 
comparatively low rates for the same, renewals 
having generally been at 2% per cent., the New 
York loan market has this week again exhibited a 
dearth of time funds and high quotations for what 
restricted amount was offered in that form. In 
fact, 7 per cent. has been the prevalent figure 
asked for six months’ money, and higher rates have 
been spoken of in connection with loans based 
entirely on industrial collateral. Dealings in 
commercial paper were practically at a standstill, 
there being little or no buying demand, even 
though 6% per cent. is quoted as the minimum 
rate. Demands for funds for the west and south, 
indicated by the movement of domestic exchange 
against New York, account in part for the con- 
servatism of lenders, but the market is also affected 
by the continued unwillingness of foreign bankers 
to lend finance bills to the stock market. It is to 
be noted that the Bank of England did not 
advance its discount rate on Thursday and that 
the foreign financial position is described as 
improved. At the same time the money market 








witnessed the unexpected shipment of $1,100,000 
gold to Germany this week, and it is generally 
felt that an increase of government deposits in the 
national banks is the chief reliance in case 
stringency becomes acute. The indicated actua- 
loss of cash suffered by the banks this week is put 
at nearly $4,000,000, so that to-day’s Clearing 
House statement is expected to be unfavorable. 


Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dblenames. 


Week. Hv. rater Ee Law He ee. 
Aug.23,1907 3 1% 2% 6% 6 7 6% 7 6% 
Aug.16,1907 5 2 4@3 646 7.64 7 «6% 
Aug.24,1906 6 3 5 6 6 7 6 6% 6 





New York Banks. 

Liquidation in the stock market was the cause 
generally given for the reduction cf $14,231,200 in 
the item of loans displayed in last Saturday's 
Clearing House statement. The cash items, in 
lieu of showing a small gain, as was indicated in 
the preliminary estimates, involved a decrease of 
$2,828,300 in the averages, so that the reduction 
in the deposits was $17,447,300, and the reserve 
required was accordingly $4,361,825 less than the 
week before. This resulted in an increase of 
$1,533,525 in the surplus. reserve and made the 
showing technically a good one. The figures of 
the statement compare as follows with those of the 
preceding week: 


Augusti7 August io Changes 
LOansiescace<sses $1,096,222,100 $1,110,453,300 Dfx4,231,200 
Bperiek ss oscwss ae< 203,988,300 206,346,700 D. 2,358,400 
Legal tenders .... 70,170,100 70,640,000 D. 469,900 
Deposits ..<cs.. -m- *1,059,457,300 1,076,904,400 D. 17,447,300 
Circulation. .....- 50,201,000 50,155,100 I. 46,700 
Total reserve ..... 274,158,400 276,986,700 D. 2,828,300 
Reserve required. 264,864,325 269,226,130 D. 4,361,825 
Surplus reserve... Q5294,075 7,760,550 I. 1,533,525 


The following compares the statements for the 
respective weeks in 1907, 1906 and 1905; 
Aug.17, 1907 Aug. 18,1906 Aug. 19, 1905 











Loans caves cous $1,096,222,100 $1,067,292,400 $1,146,101,500 
Specie .<cekancneas 203,988,300 189,129,000 221,194,800 
Legal tenders. .... 70,170,100 81,411,500 85,298,700 
Deposits. ......... *1,059,457,300 1,053,756,000 1,188,551,300 
Circulation .. 50,201,090 46,070,500 51,592,100 
Total reserve 274,158,400 270,540,500 306,493,500 
Reserve required - 264,804,325 263,439,000 297,137,825 
Surplus reserve... 9,294,075 7,101,500 9,355,075 


* United States deposits included $27,297,300. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 

















members, is as follows: 
Aug.17, Aug.18, Changes from 
Loans, discounts 1907 1906 last week 
and investments $114,275,100 $131,468,900 Dec. $393,100 
Circulation. ...... 1,985,200 2,173,300 Dec. 1,500 
Net deposits ...-. 120,774,100 141,104,400 Dec. 2,044,500 
Dep. with C. H. 
apentsieccs..t eee 11,696,400 13,185,500 Dec. 1,887,700 
Dep. with banks & 
trust companies. 3,754,900 6,200,200 Dec. 13,800 
Legal tenders and 
bank notes ..... 7,191,400 7,471,100 Inc. 133,200 
Species.s-...- A 4,762,800 5,421,900 Dec. 50,800 
Total reserve. 27,405,500 32,278,700 Dec. 1,819,100 
Reserve required. 30,193,525 35,276,100 Dec. 511,125 
Deficit ee: 2.2256 2,788,025 2,997,400 Inc. 1,307,975 
Boston Banks. 
Aug.17, Aug. 10, 
1907 1907 Changes 
LOanseiecesseeareese $193 ,668,000 $196,305,0co + D.$2,637,000 
Circtilation’<.2.. <n. 8,330,000 8,283,000 I. 47,000 
Deposits.......----- 151,459,000 149,959,000 I. 1,500,000 
Due banks...-.. 62,530,000 65,527,000 D. 2,997,000 
U. S. deposits 2,695,000 2,691,000 I. 4,000 
Withreserveagents. 24,990,000 27,030,000 1D. 2,040,000 
Exchanges .....--.- 16,546,000 13,031,000 I. 3,515,000 
Due from banks.... 22,048,000 21,293,000 I. 755,000 
Five per cent. fund. 423,250 423,250 Bini 
Legal tenders....-.. 4,140,000 3,970,000 =I. 170,000 
Specie tat asenates 18,048,000 18,172,000 D. 124,000 
Reserve excess ..... 943,429 365,000 I. 578,429 
Philadelphia Banks. 
Aug,19, Aug.12, Aug.20, Ch’ges from 
1907 1907 1906 last week 





Loans . 222,421,000 $221,642,000 $222,388,000 I. $779,0co 
Deposits .. 150,554,000 150,630,000 149,539,000 D. 76,000 
Circulation 3,697,000 13,669,000 14,131,000 I. 28,000 
Reserve ... 54,940,000 53,046,000 56,992,000 D. 106,000 





New York Stock Exchange Transactions. 


This week Last week Jan. to date Last year 
Stocks,shares 3,143,337 4,859,152 142,250,331 187,017,982 


Bonds, R.R. 


and miscel. $6,950,000 #9,063,000 $264,493,300 $418,348,650 
Bonds, state. 7,000 10,000 1,145,500 1,924,000 
Bonds, gov.. 509,500 616,500 31,350,000 52,004,150 


Silver Prices. 

Aug.17 Aug.19 Aug.20 Aug.21 Aug.22 Aug.23 
London. 31 11-16d 319-160 315-160 317-16d 3143-16d 31%. 
N V.... 68%c. 68%4c. 68%c. 6836c. 67%4c. 6734. 
Mex.dols3%c. 3c. s2lgc. s52%c. s2vec. s236c. 





Securities at Auction. 
Shares or bonds sold . Quotations 
14 Morris & Essex Railroad Co..... Seen agae aden TE 
$1,000 Consolidated Railway, Light & Power Co. of 
Wilmington, N. C.,5 per cent. bond..... -- 8% 
so National Bank of North America ...-........ 245 
150 Columbia Fullers Earth Co. common trust 
certificate .---$100 lot 
7 United States Trust Co cudev ane AO 






Bank Clearings. 
{By Telegraph to BRADSTREET’s.] 

BRADSTREET’S Bank Clearings Report for the 
week ending August 22 shows an aggregate of 
$2,576,606,000, as against $2,762,826,000 last week 
and $3,231,364,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$87,057,000, as against $80,397,000 last week and 
$70,072,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 
























































August22 Inc. Dec. August 15 
New’ York... ...225.- ¥1,548,c67,000  .... 32.0 f1,735,358,000 
Chicago ,o2es8s a. 220,048,000 11.9 ..-. 224,088,000 
Bostons = jeseno enn 150,396,000 .... .9 148,764,000 
Philadelphia .. 131,456,000 .... -6 123,845,000 
St. Lodis: 3.5 58,245,000 17.5 ..- 59,588,000 
Pittsburgh .... 51,037,000 6.5 .... 49,705,000 
San Francisco ...... 40,693,000 .... 4.5 43,356,000 
Baltimore) =. -.-.-o-5 26,139,000 ~I4.4 <<2- 27,517,000 
Kansas City........ 33,557,000 44.9 ~.-. 33,553,000 
Cincinnati ....... watt 26,239,000 18.2 .... 25,411,000 
New Orleans.. 15,893,000 <.05 (Gull 14,737,000 
Minneapolis ... 18,340,000; 20-5) sees 19,921,000 
Cleveland -_. ns 8,316,000 .... 43.8 17,190,000 
Metro 26. 22k 14,232,000 16.5 .... 19,572,000 
Louisville .......... 11,937,000 15.2 ..-. 13,022,000 
Los Angeles........ 10,957,000 9.5 -.-. 10,883,000 
maha cc khuseats 10,395,000 15.5 .... 12,154,000 
Milwaukee ......... 10,413,000 17.8 .... 11,080,000 
Seattle tee sue ¥10,410,000. 5ce eee 10,410,000 
St: Paul .. 7,891,000 .... 8.9 7,980,000 
Providence 6,880,000 6.5 ~-... 7374;000 
Puttaloin escapees 7,636,000 12.8 .... 7,998,000 
Indianapolis........ 7,606,000 25.9 ..-. 8,348,000 
Denver's. sxceeeesee 7,909,000 16.8 .... 7,571,000, 
Fort Worth ..2-.... 6,490,000 32.8 .... 6,943,000 
Richmond's 2 =-ce= 5,740,000 15.6 2... 6,045,000 
Albany ... 5,879,000 8.5 .co= 6,048,000 
Washington ....... = 5,278,000 20:10 Sse 5,482,000 
Salt Lake City...... 6,549,000 30.8 .... 5,656,000 
Portland, Ore....... 6,357,000 20.0 .... 7,666,000 
Columbus, Ohio.... 5,875,000: aad 6,436,000 
St. Josepli.......-.. 4,948,000 11.5 -... 4,875,000 
Memphis .. 3,300,000 9.0 .... 3,390,000 
mavyannall 2...sccees 2,484,000 .... 30:3 2,829,000 
Atlanta 2------s-=-8 3,973,000 13.7 .--. 3,965,000 
Spokane,\Wash .... 5,440,000. 22.4) eens 5,647,000 
Toledo, Ohio....... 6,191,000 24.0 .... 4,849,000 
Tacoma .. 4,804,000 37.9 .... 4,715,000 
Nashville .. 3,656,000 16.5 .... 4,030,000 
Rochester -. 2,821,000 .... 30.1 3,007,000 
Hartford _.... 3,450,000 34.8" cole 3,157,000 
Peorig .. 2s-o-cksssee 2,390,000 4.5 7... 2,457,000 
Des Moines .....-. s 2,907,000 42.8 son 2,519,000 
Norfolk .~. s.ancaee 2,270,000 7.5 .... 2,231,000 
New Haven ........ 1,968,000 .... 7 2,336,000 
Grand Rapids ....--. 2,254,000) 4500 25) 2,390,000 
Daytoniceseac ones 1,600,000 128 .... 1,904,000 
Portland, Me ...... 1,759,000. | canes) ess 1,754,000 
Sioux City. ....< Aes 1,799,000. 33.5 aaee 1,686,000 
Springfield, Mass... 1,911,000 22.7 .... 1,844,000 
Evansville......-.-- 14556,000 2.6 .... 1,785,000 
Birmingham ........ 1,875,000 6.0 .... 2,089,000 
Sytacuseziqctistea-s 2,288,000. 55.6) 5 2,020,000 
Augusta, Ga. 994,000, 8h ee 1,126,000 
Mobile ....... Peano 1,374,000 "6. 7-2 1,406,000 
Worcester .........- 1,429,000 8.0 .... 1,667,000 
Knoxville .......... 1,616,000 2329) 72-5 1,433,000 
Wilmington, Del... £,294,000 “Ags soe 1,201,000 
Charleston, S.C.... 992,000 9.9 .... 905,000 
Chattanooga........ 1,760,000 53.9 ...- 1,437,000 
Jacksonville, Fla... 1,364,000 29.4 .... 1,392,000 
Wichita c2cneecesees 1,413,000 $3r-t | Voce 1,224,000 
Wilkes-Barre 1,136,000 9.6 .... 1,143,000 
Davenport... 872,000 42.7 2.5 839,000 
Little Rocke.------5 1,180,000 3.2) eeees 1,084,000 
Wheeling, W.Va... 964,000 .... Fe 1,107,000 
Fall. River. .-....-.: 764,000 .i.6 V6Lg 951,000 
Kalamazoo, Mich... 976,000 32.0 .... 1,148,000 
Topekac-.ese-en5= 1,086,000 58.7 .... 790,000 
Springfield, [ll...--- Ja7 HOO 20.9) aeae 704,000 
Helena{c.2s-c-seces 1,201,000 52.6 = 22 878,000 
Fort Wayne, Ind... 689,000 .... 17-4 853,000 
New Bedford......- 573,000 cs... See 732,000 
Lexington =.-.----. 5 709,000 35.3 .... 671,000 
Youngstown.......- 510,000 22.3 .... 716,000 
Erie, Pa... ee 598,000 14.8 .... 645,000 
Macons +: --c- sn sees 486,000 28.9 .... 456,000 
Akron. 5 iswases 3000 66.1 Sees 760,000 
Rockford, I]]....... 625,000, 22.3) suse 600,000 
Cedar Rapids, lowa. 604,600. Sos eee 562,000 
Chester, Pasco -se-2 507,000 23.9 .... 400,000 
Binghamton ........ 398,000. -.22)) 2g 533,000 
Paro, IN leeeco = 407,000 .... 4.2 554,000 
Lowell. 2 cance ears 522,600! (x5. 4 oees 583,000 
Canton, Ohio....... 441,000 16.9 .... 515,000 
Bloomington, Ill_... 383,000| 21.2 Beas 366,000 
South Bend, Ind .. 484,000 21.3 _._. 512,000 
Quincy, Lils sss 371,000' 47.4 loase 364,000 
Springfield, Ohio... 641,000 48.7 .... 452,000 
Sioux Falls, S$. D... 455,000 + Jo7. aaa 400,000 
Mansfield, Ohio --.. 342,000) 12.0. . 328,000 
Decatur, Dll... -...2.: 455,000 Sasi ceed 455,000 
Fremont, Neb...... 408,000 42.1 _... 465,000 
Jacksonville, Ill.... 282,000 24.7 .... 216,000 
Lincoln, Neb....... 1,109,000 12.8 .... 1,034,000 

Oakland, Cal ...... § 2;158,000" <e-so aae ie 
Oklahoma... ~=--...§ 825,000: +2 ee 815,000 
Rlowstan <-sg-se oat 42,459,C0O 107.9 _... 37,975,000 
Galveston ......... t 10,254,000 .... 10.2 10,686,000 
Total, U. S-.--. - 2,576,606,000 .... 20.2 $2,762,826,000 
Tot. outside N.Y.. 1,028,539,000 8.2 -... 1,047,468,000 

DOMINION OF CANADA. 
ceteeeeeee $35,535,000 28.9 .... $28,772,000 
22,740,000 12.6 _... 23,944,000 
aenidoes 38-1 zous 10,623,000 
Vancouver, B.C. Mpegs ae. Eee mph ie) 
Bialifax Soccesenaee : 2,135,000 29.6 _... 1.87/00 
Pee z 2,11f,000 38.3 .... 2,203,000 
amilton.... . 1,677,000 16.3 .... 1,605 000 
St. John, N.B. 1,256,000 3.9 __.. 1,189,000 
London, Ont... 1,199,000 29.4 .... 1,482,000 
Victoria, B. C.. Moo 000 b o5= eae "960,000 
Agaryas ence ae 91,327,000. acie. sane 1 ia87,000'¢ 

Edmonton.........§ 1,004,000 .... 1... 1,004,000 
(LORD can scossonen -  ¥87,057,000 24.2 _... $80,397,000 


t Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 
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Foreign Exchange. 

Decided strength developed in foreign exchange 
early in the week, when the rate for demand ster- 
ling advanced to 4.87.80@4.87.90, with correspond- 
ing firmness in other classes of bills. ‘The feature 
of the market wasthe apparently general unwill- 
ingness of bankers to draw with any freedom, 
This attitude was accounted for by the reports of 
financial strain at Berlin and fear that the Bank of 
England's rate would be raised again on Thurs- 
day. Vhe engagement of $1,100,000 gold for 
shipment to Germany seemed, nevertheless, to be 
one of the special transactions which cannot be 
accounted for on ordinary grounds, the position of 
exchange between Berlin and London at present 
not allowing any apparent profit upon the ship- 
ment. On Thursday the market had an easier 
tone on the announcement that the Bank of 
England's rate had been left unchanged at 4% per 
cent., coupled with advices that financial conditions 
at Berlin were improving. Demand sterling, in 
fact, fell sharply to around 4.87.60, and on Friday 
additional weakness developed, the demand sterling 
rate falling as low as 4.87.30. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug.17 Aug.1g9 Aug.20 Aug.21 Aug.22 Aug. 23 


4.83% 4.83% 4.83% 4.83% 4.83% 4.83% 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.87.10 4.87.40 4.87.60 4.87.70 4.87.55 4.87.30 
@ @ @ @ @ @ 
4-87.25 4.87.70 4.87.75 4.87.90 4.87.70 4.87.60 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83.00 4.83.co 4.83.20 4.83.40 4.83.10 4.82.80 
@ @ @ @ @ @ 
4.83.00 4.83.20 4.83.30 4.83.60 4.83.30 4.83.00 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.88 ; 
commercial bills, 4.82@4.83%; francs, 5.20 less 
3-64@5.16% less 3-32; reichsmarks, 9434 @95 I-16 
less 1-32. 

The markets were fully prepared for an advance 
of the Bank of England's discount rate to 5 per 
cent., but, as stated above, no change was made 
when the directors met. The weekly statement 
was better than expected, showing an increase of 
£981,749 in gold, although the proportion of 
reserve to liability fell from 50 62 per cent. to 48.20 
per cent., and the loans expanded by £3,640,000. 
In the London open market call money is 24 @2% 
per cent., and discount is easier at 45% @4% per 
cent. The Bank of France this week showed a 
gain of 9,075,000 francs in gold, and its discounts 
increased 54,500,000 francs. Its discount rate is 
unchanged at 3% per cent., the Paris market 
quotation being also 3% per cent. At Berlin the 
official bank rate is still 5% per cent. and the 
market for discount 4 13-16 per cent. 


New York Securities Market. 

At the beginning of the present week the stock 
market was mainly interested in the political phase 
of the situation, the chief subject of attention being 
the President’s Provincetown speech and that of 
Secretary Taft at Columbus, Ohio. It could not 
be claimed that these deliverances might be con- 
strued as indicating a reversal or even a relaxation 
of the administration’s policy toward railroads and 
corporations. The street, however, was seem- 


_ingly determined to find something reassuring 


in Mr. Roosevelt's utterauce, and the publication 
of his speech on last Tuesday was followed 
by a change for the better in the temper of the 
trading, the preceding disposition of prices to 
decline in an irregular way being replaced by a 
rather brisk covering movement among the shorts, 
and to all appearances by some renewed buying of 
a better quality than had lately been exhibited. 
In fact, the market, although the dealings became 
slow and limited in volume, nevertheless presented 
an air of cheerfulness, the expression most gen- 
erally heard being that the worst effects of the 
anti-railroad movement had been seen and were 
overdiscounted by the low level of values for 
stocks. The renewed tone of strength was, in 
fact, retained fairly well in the later portion of the 
week up to Friday afternoon, when the news that 
the half-yearly dividend on Southern Railway pre- 
ferred stock had been cut from 2% to 1% per 
cent. served as a signal for renewed _ short 
selling and a decline in prices throughout the list. 
Previous to this incident there were several other 
factors which would naturally be classed as bearish 
in their influence. Among them were the decided 
breaks in the securities of the Interborough-Metro- 
politan, Metropolitan Street Railway and Third 
Avenue companies, arising from the revelations 
being brought out at the hearing on the traction 
merger before the Public Service Commission. The 
reports which came out of possible defaults or 
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complications for some of these properties and 
the consequent weakness of the traction group did 
not in this instance seem to have any special effect 
on the rest of the list. Nor was the market un- 
settled in any perceptible way by the unexpected 
engagement of $1,100,000 gold for shipment to 
Germany and the high rates which were quoted for 
foreign exchange, attended as the latter were by 
continued reports of an unfavorable financial posi- 
tion abroad, Berlin, it was stated, laboring under 
pressure which involved some danger to important 
interests. The local money market also has 
been decidedly firm, with a positive scarcity 
of call money, so that 7 per cent. was the prevalent 
rate for loans running beyond January 1. The 
abundance of money on call and the comparatively 
low rates at which the stock market can supply its 
immediate borrowing requirements is, of course, to 
be taken into account in this connection, as well as 
the expectation that the Treasury deposits in the 
banks will be augmented whenever there appears 
to be pressing necessity for such action, as may 
readfly prove the case if the present indications of 
demands for money at the interior continue. The 
decision of the New York City authorities to raise 
the rate on the new municipal bonds to 4% per 
cent., with the weakness of the 4 and 3% fer cent. 
issues, was regarded as an unfavorable influence 
in connection with bond investment, as it tends 
to create a higher income return basis for prime 
securities. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
c—Price—. ——Sales—~ 
Week ending Aug.22 Aug.is Aug.22 Aug.15 
















Boston & Maine......-. 157 15834 506 564 
New Haven..... ---- 150% 159 933 636 
Boston Elevated....... 130 133 268 34 
Massachusetts Electric. 11 12% 570 445 
Massachusetts Elec.pfd sr 52 437 432 
Massachusetts Gas..... 52 SI 1,601 4445 
Massachusetts Gas pfd. 0 $2 586 231 
Calumet & Hecla...... 725 725 138 121 
Copper Range ......... 65 62% 29,775 18,174 
Tamarack 82 80 1,423 690 
Osceola .. stances LOB) 101 1,917 1,365 
tab .32.. Hep ee a PS 4t 37 6,696 8,500 
Trinity Copper ....--.. 16% 15% 5,693 7,734 
United StatesSmelting. 38% 30% 5,908 9378 
United States Smelt.pfd 39 39 4,082 5674 
United States Coal&Oil 8% o% 1,727 2,200 
Dominion Iron & Steel. 19 18% 50 130 
Dominion Coal ....-.. RAT 45 50 50 
Total value bonds, week ending August 22....... $114,000 
Total number shares, week ending August 22.... 240,586 

Foreign Bank Statements. 

BANK OF ENGLAND. . 
Aug.22, Aug.15, <Aug.23, Changes for 

1907 1907 1906 the week 
Bullion .... 436,837,630 435,854,881 437,797,410 I. £081,749 
Reserve ... 26,016,000 24,959,000 26,918,135 I. 1,057,006 
Notes res.. 24,547,000 23,656,000 25,499,040 I. 891,000 
Circulation 29,271,000 29,347,000 29,329,275 D. 75,000 
Publicdep. 7,567,000 6,640,000 11,145,651 I. 927,000 
Otherdep.. 46,372,000 42,618,000 42,236,913 I. 3,754,000 
Gov’t secur 14,573,000 14,574,000 15,972,452 Unchanged 
Other secur 31,545,000 27,905,000 28,723,542 I. 3,640,000 
BANK OF FRANCE, 
[Three figures omitted.] 

Aug.22, Aug.15, Aug. 23, 
1907 1907 1906 Changes 
Gold ........---- F2,810,343 2,801,280 2,923,388 I. 9,075 
Silver .....-...-. 969,780 969,718 1,060,291 I. 75 
Circulation ...... 4,598-097 4,670,730 4,413,823 D. 72,650 
General deposits 463,548 279,061 s2r,8tr I. 2,950 
Billsdiscounted. 855,687 890,222 634,919 =D. 54,500 

IMPERIAL BANK OF GERMANY, 

ASSETS. 


Aug.7,1907 July 31,1907 A ug. 8,1906 
Goldand coin reserve*. $211,916,152 $208,979,232 $214,403 ,966 





























Paper money on hand. 21,538,762 21,317,660 99,485,252 
Banknotes other banks — 3,895,584 2,559,976 4,137,868 
Discounts jee se-- eee 238,549,066 249 339,034 218,418,074 
Loans on collateral.... 17,168,606 22,348,438 15,060,878 
Bonds and stocks 12,c06,386 18,297,678 14,531,090 
Otherjassetsi.---5. 2-5 22,590,008 24,438,506 27,229,580 

Wotaliorescatsacs=nns 527,664,564 547,280,524 503,266,708. 

LIABILITIES, 

Capital ....... -..----. $42,840,000 $42,840,000 $42,840,000 
Reserve fund......---- 15,425,732 15,425,732 15,425,732 
Notes in circulation... 340,137,224 351,760,712 319,132,296 
Deposits ..... ae EAP 118,204,366 126,267,568 117,641,020 
Other liabilities....... 1,057,242 10,977,512 8,227,660 

cboialeenas apace ss sta oe - 527,664,564 547,280,524 503,266,708 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 









BANK OF RUSSIA. 

Aug.5, 1907 July 21, 1907 Aug. 5,1996 
Gold, silver, etc......-. $604,310,840 $603,021,610 $567,341,700 
Reserve ..------------. 55,198,290 59,732,470 21,707,630 
Discounts and loans... 204,432,160 206,504,650 208,158,750 
Securitg@s\.cacs -<2---00 43,298,500 44,130,410 42,802,270 
Note circulation....... 549,112,550 543,292,010 545,634,070 
Public deposits 174,670,779 177,660,070 162,087,200 


Other deposits......... 98,263,270 96,341,590 96,550,7G0 
AUSTRO-HUNGARIAN BANK, 


July 31,1907 July 23,1907 July 31,1906 


Gold - -cesteopee eeceees $221,051,000 $221 941,300 $228,017,680 
Silver ..........------- 59,785,980 60,257,890 60,598,440 
Total above ..... dates 285,701,990 282,199,190 288,616,120 
Disc’ts, advances, etc.. 163,877,520 142,354,760 130,956,070 
Circulation ............ 380,691,210 359,489,440 365,465,530 





BANK OF SPAIN. 
A ug.3,1907 July 27,1907 A ug’. 4,1906 





Gold's .-25 $75,903,730 $75,850,210 $73,948,000 
Silver ... 123,986,710 125,371,000 119,737,380 
LOADS co Sdanecaceecoeee 222,318,600 222,388,880 221,085,060 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,000 29,190,000 
Circulation ....... 304,006,550 302,739,320 303,279,230 
Deposits .--.see<= - 99,138,970 99,732,500 102,067,700 





BANK OF HOLLAND. 


A ug ..3,1907 July 27,1907 A ug’. 4,1906 


Gold ...............-.. $28,401,870 $28,065,180 $26,840,200 










Silver. Soest eeascucee 27,560,220 27,044,760 27,929,960 
Discounts . - 29,856,500 28,552,680 29,039,180 
AdvanCes! cesses nt caee 28,217,000 28,299,650 26,129,910 
Circulation sc... 2c<-.. 93,969,910 103,843,420 106,669,990 
Deposits oveee sce oe 4,858,130 4,952,570 —-1,576,260 
BANK OF BELGIUM. 

Aug.1,1907 July 25,1907 A ug. 2,1906 
Coin and bullion ...... $23,385,050 $21,168,200 $23,775,250 
Discounts\s..c2.-. 122,038,520 117,958,710 119,211,960 
Circulation... 147,000,740 143,921,290 134,731,310 
Deposits .... 15,923,140 12,459,260 20,175,150 





COMMERCIAL. 


Comparative Prices of Staples. 
Aug. 23,'07 Aug.16,’07 Aug. 24,’06 


Flour,straight winter $4.00@4.25 $4.00@4.25 $3.50@3.75 
Wheat, No.2 red.... g7kke. 923{c. 79¥8C. 
Corn, No. 2 mixed... 65l4c. 62c. 574c. 
Oats, mixed, new... 62%éc. 58i4c. 35C. 
Cotton, mid. upland 13.25C. 13.25¢. 9.90c. 
Print cloths, 64x64.. 5c. s\c. 3¥ec. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32c. 
Wool, No. 1 comb.. 40@4fc. 4o@q4rc. 39@4oc. 
Pork, mess, new ..-. $18.00 $18.00 $19.25 
Lard, choice. sess g-40c. 9-40C. 9.10. 
Butter, ex. creamery asléc. 25c. 234%@24c. 
Cheese, State L.C.F. 12¥6c. 12\c. 12Mc. 
Sugar, centrif., 968... 3.89c. 3.89¢c. 3.04C. 
Sugar, granulated... 4.65¢c. 4.65¢. 4.65¢. 
Coffee No.7, job lots 634c. 6¥ec. 854c. 
Cotton-seed oil ..... 53}4c. s4¥ec. 37\4c. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.60¢c. 
Iron, Bess. pig*.... $22.90 $22.90 $19.10 
Steel billets *..... zs, $29.00 $29.50 $28.00 
Steel rails. 2<.-+. c.2s $28.00 $28.00 $28.00 
Copper, lake ing., lb. 18.75¢. 19.00¢. 18.75¢. 
2 5.10C. §.20C. 5.82%4c. 

~sencwe anand 36.87%4c. 37.60c. 41.00¢. 





* Pittsburgh. 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
August 17, 1907, were as follows, with comparisons: 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis 11,252,000 32,000 47,000 19,000 22,000 
Priv. elev’s 200,000 ae Aaci=, saz9 Pa 
Duluth...... 3,034,000 21,000  §2,000 109,000 ~—‘ 6,000 
Sioux City .. 50,000 3,000 5,000 2,000 3,000 
Milwaukee... 275,000 66,000 39,000 4,000 1,000 
Priv. elev’s 595,000 aden -+-- 100,000 40,0c0 
Omaha and 
C. Bluffs..1,185,000 159,000 35,000 Pres nae. 
Aberdeen... £7,000 phe cae fees bese 
Mitchell .-.. 6,000 3,000 6,000 2,c00 ae 
Sioux Falls... 14,000 6,000 16,000 ae, as 
Watertown .. 90,000 2,000 Bece Se sean 
Davenport & 
Rock Isl’d.- 35,000 10,000 10,000 20,000 =. F 
Lincoln...... 111,000 47,000 1,000 = se 
Outside elev 462,c0o 313,000 43,000 1,000 3j0Cco 
Kansas City* 3,960,000 185,000 17,000 ees uy 
St. Joseph... 310,000 293,000 12,000 de ge Efe 
Chicago ....10,420,0co0 156,000 45,000 ess. 203,000 
Priv. elev’s 6,304,000 1,886,000 624,000 1,000 109,000 
Peoria....-.- 3,000 143,000 115,000 9,000 5,000 
Kankakee. .. aos 13,000 1,000 32.3 sues 
Cairo... Since 17,000 27,000 158,000 on = 
Quincy: 3-5 57,000 See “535 FES awae 
E. Dubuque 15,000 a. fin Tae coe 
India’aH’rb’r sees J-<~ 38,000 ese es 
Evansville .. 45,000 =eiae ) fy 20,000 ale ae 
Indianapolis. 673,000 210,000 31,000 oaks dale 
St. Louis.... 3,501,000 71,000 31,000 14,000 2,000 
Louisville ... 403,000 123,000 37,000 «+++ £0,000 
Chattanooga. 13,000 ead cae Bate ay 
Knoxville... 90,000 5,000 BLA aes ae 
Nashville ... 373,000 285,000 85,000 =e 1,000 
Augusta .... 15,000 125,000 190,000 $,000 10,000 
Wacdicrouncs 18,000 aie Stes vars oe 
New Orleans 95,000 164,000 80,000 oes es 
Galveston... 452,000 83,000 eete ae ae 
Fort Worth* 245,000 Secte ade eaae ae 
Dallas ec. 110,000 See aoe 3 
San Antonio. 98,000 ine oy ee ~ 
On lakes*... 925,000 411,000 29,000 92,000 uel 
On canal.... 490,000 42,000 66,000 32,000 aoe 
Detroit...... 329,000 126,000 9,000 ay 6,000 
Gd. Rapids. 77,000 $8,000 8,000 ee: bay 
Lansing -..... 12,090 1,000 2,000 — Lad 
Port Huron. 15,000 85,000 = 75,c00 Se tee 
Toledo...... 1,265,000 193,000 47,000 Seas 4,000 
Cleveland... 146,000 350,000 ~—5,000 Bede "era 
Dayton...... 37,000 4,000 5,000 oe ee 
Cincinnati... 19,000 Sone hat oS sae 
Akron....... 78,000 44,000 3,000 3,000 5,000 
Spr’gfield,O. 110,000 = Sees ar er Seas 
Wheeling -.. anaes 2,000 4,000 ann ine 
Pittsburgh -. +++ £3,000 4,000 5% “ai6o0 
Buffalo. ..... 1,854,000 650,000 147,000 127,000 112,000 
Binghamton. 30,000 20,000 | 3,000 meee coe 
Rochester... 90,000 5,000 10,000 Bee 3,000 
Syracuse .... 16,000 Sone aoe ens =A 
Ogdensburg. 90,000 70,000 1,000 wis sans 
Fulton ...... 60,000 45,000 25,000 wate Som 
Portl’d,Me.. 597,000 wees 1,000 oak fae 
Boston ...... 450,000 182,000 9,000 Seed ae 
Providence. . 1,000 62,000 30,000 2,000 ne 
New York .. 1,345,000 494,000 257,000 23,000 188,000 
Albany,N.Y. «ss- 31,000 += 45,000 sae oes 
Philad’Iphia. 768,000 403,000 84,000 58 deer 
Baltimore... 843,000 1,024,000 48,000 Sses 2,000 
Newp’tNews 45,000 284,000 3,000 Fase mane 
Richmond... 64,000 65,000 —_ 53,000 Sety ese 











AUg.17,1907.54,299,000 9,045,000 2,801,000 588,000 657,000 

Aug. 18,1906.42,469,000 5,295,000 9,580,000 1,315,000 1,555,000 

Aug. 10,1907.51,823,000 10,399,000 2,725,000 531,000 668,000 

Aug, £1,1906.40,887,000 6,719,000 8,800,000 1,646,000 1,534,000 
* Last week’s totals. 


The stocks in Canada August 17, 1907, follow, 
with comparisons : 





Montreal ... 930,000 75,000 179,000 26,000 6,000 
Toronto... .. pa, Scie 3,000 ogee ban 
Kingston.... 76,000 amg 39,000 7,000 aes 
Hamilt’n,Ont 21,000 1,000 9,000 1,000 a 
Goderich,Ont 73,000 aa ten Fai eae 
Manitoba & 

Im Wite Le 

elevators. . 2,035,0-0 eaee ceo ae ites 
Ft. Wm. and 

Pt. Arthur 7,389,000 = owes ads ste 
Aug’. 17,1907. 10,524,000 76,000 230,000 34,000 6,000 
Aug. 18,1906. 3,819,000 36,000 221,000 16,000 1,000 
Aug. 10,1907.12,318,000 140,000 208,000 35,000 6,000 
Aug.11,1906. 3,507,000 50,000 261,000 8,000 1,000 


The aggregate stocks in the United States 
and Canada on August 17 were as follows, with 
comparisons : 


Aug. 17,1907.64,823,000 9,121,C0S 3,031,000 
Aug. 18,1906. 46,288,000 5,331,000 9,801,000 
Aug’. 19,1905 .22,868,000 8,402,000 16,733,000 
Aug.20,1904.18,178,000 7,651,000 10,068,000 


622,000 663,000 
1,331,000 1,556,000 
789,000 £,179,000 
1,270,000 1,016,000 


Weekly comparisons since July 6, 1907, follow: 





July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 

July 13 .. 63,667,000 16,119,000 8,013,c00 956,000 774,000 

July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 

July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 

Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 

Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 

VACIFIC COAST WHEAT STOCKS, 

Portland) Ore 7 ecescewas = steweeeeeeeeerec vices oa) 1 209,000 

Pacoima, | Wiashinss-s25022s-cceeteenn eee - 63,000 

Seattle, Washicucccct occ. Jc ouemenenccnssdecee. 123,000 

otal August'17, 1007/22. .c0-— secu oeante> = ee 395,0C0 
Weekly comparisons since June 1, 1907, follow: 

a Pe 873,000 639,000 

be ee a 912,000 525,000 

--- 899,000 441,Cc0o 

sav loveeee 1,034,000 310,000 

eee ee eee 872,000 266,000 

Salatiee ait 845,000 395,000 








Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 








mountains, with revised comparisons for two 
preceding years: 
Week ending 1907 1906 1905 
Julyi6 ses eee ens —660,000 = —1,279,000 + —1,337,000 
—18,000 —277,000  —1,021,000 
POLY 20tose a aes 1,554,000  +3,063,000 —293,000 
july27 ces +93,000 +4,316,000 +2,250,000 
August 3 +286,000 +1,578,000 +1,239,000 
August 10 +1,649,000  +3,183,000 +1,092,000 
August 17 <.25<--<. +682 ,000 +1,894,000 +1 642,000 





Cereal Exports, with Destinations. 
[he exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending August 15, 1907, 


















follow : 

To Wheat Corn Flour 
Liverpool ...--. season owes 333,285 365,050 12,116 
LondOn\=-css-2s0-=0~ «<== 438,795 62,420 23,405 
Bristol .... 104,000 eee 18,162 
GIASEOW . 5.226. cacceneaves £12,94¢ 51,640 9,459 
Reith 2.0. 252. eee ae ese 163,220 60,000 +. 
INeWwCASUGiecess asacee sone 313,210 69,500 1,600 
Manchester ....-.- -..--.-- 40,000 69,071 Joa 
Belfast aa gece Aer 
Other United Kingdom.... pen nate 8oo 
United Kingdom, orders .. eros aeee ae 
Aptwerpioocse=cev-s-'==-~s 146,000 95,000 are 
Holland .. 144,000 199,785 30,928 
France .... 45,000 17,500 SAH 
Germany sc--2s2---<ene sees 168,500 353,428 11,371 
Portugal, Italy, Spain and 

Austria-Hungary ae sae 220 
Scandinavia .......-.- 81,000 9,000 4,000 
ASIA a sce tacsesi=- es ae ces 51,880 
Aftitayscscass aan Jeez 12,800 
West Indies . 1,000 6,060 24,506 
All Othetssceanesececsceeee aeteed 5,000 1,903 

Total Jose cccte so -oe enews) 25000,952 1,363,463) | 203,150 


Exports of oats amounted to 182,487 bushels, of 
barley to 91,308 bushels, and of rye to 43,500 
bushels. 





Cereal Exports by Ports from the United 
States and Canada. 


{Special to BRADSTREET’S. | 


Flour, bbls. Wheat, bush. Corn, bush. 


This Last This Last This Last 

Fro week week week week week week 
New York. 62,676 60,939 504,545 547,551 453,690 881,621 
Phila...... 69,525 25,669 312,459 509,710 68,261 50,981 
Baltimore. 8,618 0,398 151,825 203,226 229,842 234,428 
Boston .... 18,469 11,639 464,583 255,823 wees, 260,002 
Newp’t N. 15,708 3,262 48,000 24,000 VER eee 
Norfolk... 3,541 7,907 ean eons ane RAS 
Portl’d,Me_.... wee. 176,969 —- ae RAS 
N.Orleans 11,000 3,000 56,000 wane, _ 43,000 hears 
Galveston. 1,000 1,000 109,009 1,000 4,0c0 ae 
Mobile*:22 2. ae casa ase ae aan 
San ran... .:.. axa Sass Ra 7 - aig 
Portl'd, OF |e. -2 = §,0%0 —S June —aee eine 
Tacoma... 15,810 44,970 27,000 ses see weer 
Seater svc less sane wee ee Res 








Tot.U.S. 206,347 173,694 1,850,381 1,541;310 798,793 1,378,794 























Vancouver” .... Baers tees eee BANE ae 
Montreal . 13,672 26,856 716,965 502,973 321,753 62,933 
Halifax... 1,759 150 aaa eae anne es 
SPAN Be iaxs tess foe been mace — 
Tot.Can. 15,431 27,006 716,965 502,973 321,753 62,933 














Gr.total . 221,778 200,700 2,567,346 2,044,283 1,120,546 1,441,727 
* Reports missing. 
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Wheat and Flour Exports. 
(Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 




















Week ending 1907 1906 1905 
pel ae et, See ee 2,098,904 1,745,343 1,050,644 
July 11. ..--------00 2-20 3,264,714 1,952,273 1,903,304 
J Ae. en ash eneeedanen 2,210,770 1,535,967 708,329 
July 25..----..-.-+-.--=-- 2,376,543 1,708,705 864,146 
August ©. <...-; 2,739,836 2,895,020 1,041,696 
August 8: oce=s a6 3,272,993 2,262,961 865,002 
August 15.......- --+ 2;947,433 2,827,954 —-,068,519 

PAI Tqnt ay 7 Degen se ages 3,595,347 3,196,375 1,170,340 
Largest exports in 1907, Week ending June 6...... 5,263,138 
Smallest exports in 1907, week ending April 11.... 1,831,105 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 
Corn Exports, in Bushels. 
(Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
July 4.... - 1,410,804 691,600 932,225 
July xt. 1,411,675 594,718 834,772 
July 1G: 2 eens ts cee 2,066,967 837,162 1,193,470 
Wtly a6. 2 scs en .cse eee 1,665,044 530,073 773,621 
ANGUSET . cases oe <2 Smee 1,608,124 623,146 1,013,675 
Ausast 3), cncansese cee 1,107,621 1,292,638 1,152,441 
August 15 ......---------- 1,441,727 525,773 1,177,039 
PASE AF ok sa meerenelaces 1,120,545 663,504 987,204 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending June 14.... 783,455 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,196 





Grain on Passage. 


To Wheatand flour Carn, bush. 
United Kingdom ...............- 17,680,000 75310,000 
Continent 35-2..5 edges sudecsceudes 8,960,000 7,820,000 

Total week ending August 15 . 26,640,000 15,130,000 
Preceding week.........--...--2< 27,600,000 18,530,000 
Corresponding week 1906_..._... 27,840,000 19,508,000 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 



































Aug. 15, Aug.8, Axg..16, 
1907 1907 1906 
United Statesand Canada 2,947,000 3,273,000 2,828,000 
Avgentinal: ccsesncessiaee 1,280,000 776,000 924,000 
RUSSicosun csmepte scace 640,000 1,360,000 1,360,000 
India ... 688,000 1,558,000 840,000 
Danubian .. 304,000 520,000 1,640,009 
Australian =... tdsave2%-< 32,000 288,000 160,000 
Total ine. 26. Seeteesas 5,891,000 7,785,000 7,752,000 
CORN—BUSHELS. 
United Statesand Canada _ 1,442,000 1,108,000 526,00 
Argentina cic. deceeecncn {,105,000 1,700,000 2,822,000 
RUSsis co cccseneetsaensne 365,000 773,000 213,000 
Dantibianies cceeeees4=a50 739,090 1,696,000 688,000 
Total. ...... .--------- 2,651,000 5,187,000 4,249,000 
New York’s Foreign Trade. 
EXPORTS. 
1907 1906 1905 
Week ending Aug. 17.. $12,479,789 $12,604,t0r $11,084,268 
Previously reported.... 384,173,765 380,436,775 328,771,014 
Lotals-Gescconasesanae 396,653,555 393,040,876 339,855,282 
Government Export Statistics, 


‘The details of exports of breadstuffs, animals, 
meats, dairy products, mineral oils and cotton for 
the month of July and for the seven months end- 
ing therewith compare with similar returns of the 
preceding year as follows : 








JULY. 
Quantities Values 

Breadstuff/s 1907 1906 1907 1906 
Barley, bush .-.. 155,173 4,880 93,581 $2,545 
Corn, bush...--. 71241,719 3,104,879 4,397,501 1,783,881 
Cornmeal, bbls. . 84,673 48,770 256,057 153,265 
Oats, bush .-..... 84,414 364,520 45,643 157,021 
Oatmeal, Ibs.... 1,225,944 2,202,850 34,960 56,661 
Rye, bush....--- 89,310 44,551 75,649 28,206 
Wheat, bush.... 2,071,469 2,300,224 1,868,242 1,833,121 
Wheat flour, bbls 978,242, 935,595 4,096,617 3,736,617 

Totals esse. 10,868,250 7,752,007 

SEVEN MONTHS. 

Barley, bush .... 2,433,006 8,649,505 1,413,382 4,188,684 
Corn, bush...... 62,213,475 77,330,782 33,453,269 39,451,251 
Cornmeal, bbls... 470,859 353,446 1,303,547 1,075,363 
Oats, bush ...... 939,950 22,660,610 455,597 8,217,541 
Oatmeal, lbs .... 21,980,173 26,989,232 585,720 ~—-671,369 
Rye, bush......- 650,933 929,326 520,225 628,669 
Wheat, bush .... 29,169,869 15,936,374 23,890,538 12,845,189 


Wheat flour, bbls 8,870,014 


35,695,302 31,623,949 


71595442 
















Tntal -<oefcees 97,407,580 98,702,015 
JULY. 

Meats, animals Quantities Values 
and dairy products 1907 1906 1907 1906 
Cattle, number. . 34,134 33,999 $3,036,071 $2,575,873 
Hogs, number .. 2,523 1,205 29,461 * 14,048 
Sheep, number. . 4,569 10,329 19,173 36,762 
Beef, canned, Ibs 1,308,825 1,103,152 144,750 110,550 
Beef, fresh, lbs.. 25,522,926 16,467,150 2,686,397 1,546,191 
Beef, salted, Ibs. 4,316,491 7,363,468 274,715 508,194 
Tattow, lbs..-..- 10,831,605 9,719,403 698,132 502,378 
Bacon, lbs ...... 20,316,984 27,098,265 2,198,907 2,766,877 
Hams, Ibs....... 19,081,709 19,200,111 2,275,803 2,096,052 
Pork, tba v-as. 11,378,145 10,543,102 1,188,867 908,077 
Lard, Wbs..cs<es 58,064,023 50,345,382 5,362,586 4,320,778 
Oleo. oil, Ibs.... 22,341,349 17,805,821 1,939,751 1,459,090 
Oleo. butter, Ibs. 248,704 672,065 25,020 62,336 
Butter, lbs ...... 326,593 2,022,335 61,468 356,560 
Cheese, lbs. 278,371 2,513,076 37,999 286,569 











otal. orcs aiek ss=+ 19,979,102 17,550,335 


SEVEN MONTHS. 



























Cattle, number.. —-238,140 292,673 21,492,851 24,113,714 
Hogs, number... 16,263 13,685 200, 165,131 
Sheep, number... 72,446 92,387 448,098 = 519,621 
Beef, canned, lbs 9,291,085 28,751,045 991,187 2,817,079 
Beef, fresh, Ibs._ 176,902,713 155,960,723 16,971,919 14,223,869 
Beef, salted, lbs. 29,406,070 43,372,873 1,834,443 2,607,653 
Tallow, lbs 75,709,462 57,387,130 4,572,779 2,914,432 
Bacon, lbs -..... 123,438,941 228,035,041 13,296,223 23,248,303 
Hams, lbs. -..-.... 124,120,523 109,246,344 14,392,304 11,435,024 
Pork, ibs:. cece 106,901,568 91,255,700 10,226,144 7,676,880 
Lard, lbs... ......372,013,744 408,460,404 35,022,528 33,973,216 
Oleo. oil, lbs. . ..124,399,349 125,567,969 10,994,383 10,623,566 
Oleo. butter, Ibs. 2,071,808 6,710,859 204,886 596,773 
Butter, lbs .. 1,914,888 15,472,294 425,548 2,832,132 
Cheese, lbs.. .-- 7,236,973 14,567,954 854,272 1,715,644 

Total... ete +. 131,928,561 139,463,037 

JULY. 
Gallons Values 

Mineral otls 1907 ~ 1906 1907 1906 
Grude-nu8-5-c23 8,295,340 5,574.44 $487,887 $343,008 
Naphtha....... 2,088,683 1,485,058 248,212 149,852 
Illuminating... 77,545,743 67,912,765 5,412,655 4,413,101 
Lubricating ... 16,302,548 8,013,789 1,872,121 996,667 
Residuum ..... 5,281,047 4,992,275 173,467 145,687 

Total........ 109,513,361 87,978,328 8,194,342 6,048,405 

SEVEN MONTHS. 
Crude......... 45,665,988 64,658,606 2,767,013 3,698,488 
Naphtha ...... 17,321,363 19,649,621 1,752,166 1,504,448 
Illuminating .. 463,520,485 455,758,468 30,827,336 29,342,459 
Lubricating ... 81,041,952 87,960,277 10,064,451 10,701,450 
Residuum .... 38,781,394 37,432,287 1,255,795 1,117,251 
Total. ....... 646,331,182 665,459,259 46,666,761 46,454,106 
JULY. 

Cotton Bales Pounds Values 
1907500. cece eee 84,674 43,027,558 $5,301,339 
1900.7...<42 52s acereeew ane 176,433 89,356,629 9,580,748 

SEVEN MONTHS. 
1906-07 . weeceseeeee 4,146,003 2,148,374,755 234,109,628 
1905-06 -- 2,987,701 1,530,714,481 170,673,123 
1904-05 2.005 -20s-------s 4,093,360 2,110,548,865 170,345,741 





Boston Shoe and Leather Market. 

There is an improvement in the amount of busi- 
ness doing in the leather market. Splits are holding 
their own, but grain leathers are weak, and buyers 
are not paying as much as earlier in the year. 
Sole leathers are firm. Hides are not holding 
their own. Shoe manufacturers are receiving 
good orders now and business in sight is ample 
for the present, and an average good season seems 
assured. Even the cheap and heavy grade manu- 
facturers have received good orders within the past 
week or two, and the outlook for them is very good. 
A few houses in this line report only about three- 
fourths normal amount of orders in hand, but the 
average concern is well supplied. Shipments of 
footwear again exceed those of the same week last 
year. The Shoe and Leather Reporter's figures are 
as follows: Last week, 98,979 cases; preceding 
week, 103,246; last year, 93,303; total for 1907, 
3,123,795; total for 1906, 3,256,631; decrease, 
132,836. 





Wool Markets. 

Wool is very quiet, with but small lots moving. 
Manufacturers are buying very conservatively on 
account of the condition of the money market, and 
are disinclined to incur new obligations at the 
present market for commercial bills; therefore 
there is very little speculative buying, and most of 
the wool moving is to supply urgent needs. Once 
in awhile a lot of especially choice wool is bought 
for future needs, to prevent its being taken by 
some other party. Another cause of the quiet tone 
is the extreme slowness with which new wools are 
arriving and being opened, this making a lim- 
ited selection offering. Staple and fine wools 
are very strong, with a moderate supply, 
with clothing wools selling fairly well, but not as 
freely as worsted wools. Recent sales have been 
largely in fine and fine staple territories and fleeces 
Foreign wools are extremely quiet, owing to the 
scarcity of desirable lots. Fine merinos are very 
scarce and crossbreds are neglected, most of the 
stocks being New Zealand crossbreds, which are 
not in demand. There is little interest in the 
coming London sales in September, as the wools 
suitable for this country will not be offered in any 
quantity. It is reported that the Australian clip 
will be very little, if any, larger than last season. 
A well-known domestic clip of fancy wool has been 
contracted for in the west for 1908 at 17% cents, 
this being against 18% cents paid this year by the 
same house, but nothing else has been done so far 
ahead. Sales in Boston for the week included 
Idaho, Montana and Wyoming, in the original 
bags, at 25@27 cents, staple Oregon at 23% @25 
cents, Texas twelve months’ at 26@27 cents, Texas 
eight months’ at 23@24 cents, California scoured 
at 66@68 cents for northern and 64@65 cents for 
middle counties, fine unwashed delaine at 38% @ 
39% cents, unwashed Ohio at 32 cents, XX Ohio 
at 34% @35 cents, fine unwashed Ohio at 27 cents, 
fine unmerchantable at 30 cents, Ohio half blood 
at 34 cents, Michigan half blood at 32@33 cents, 
Ohio three-eighths at 33 cents, Michigan three- 
eighths blood at 32 cents, Ohio quarter blood at 
31 cents and Michigan quarter blood at 30 cents, 





GERMAN RAILROADS. 

Consul-General Richard Guenther, of Frankfort, 
states that the federal railroad bureau of the 
German empire publishes the following statistics : 
“At the beginning of the year 1906 the total 
length of the standard-gauge railroads in Ger- 
many aggregated 34,124 English miles, an increase 
of 21.3 per cent. over the mileage length of ten 
years ago. The area of the German empire is 
208,780 square miles, and it contains a population 
of 62,125,000. For every 1co,ooo inhabitants this 
would give 6.1 miles length of trackage. The 
receipts from passenger traffic for the year 1905 
amounted to $163,773,750, exceeding by 63.4 per 
cent. those of the year 1895. The passenger and 
baggage traffic contributed 28.19 per cent. to the 
total receipts. There are four class rates for 
passengers. The first-class averaged but 4.07 per 
cent. of the passenger traffic; second-class, 20.62 
per cent., and third and fourth class, 75.31 per cent. 
The average receipt from the passenger per kilo- 
meter (.6213 mile) was about .6 of a cent., a reduction 
of 11.6 per cent. as compared with that of 1895. 

“The total receipts from freight amounted to 
$376,585,020, an increase of 56.5 per cent. over 
1895. The receipts per ton of freight (2,204 
pounds) per kilometer carriage were about 8 cents. 
Ninety-two per cent. of the standard-gauge rail- 
road system is owned and operated by the govern- 
ments of either the confederacy or the separate 
states; the balance is owned by private joint-stock 
companies. The net income on the invested capi- 
tal of the German railroads averaged 6.4 per cent. 
per annum. There were 606,612 persons employed 
as workers and officials in the German railroad 
service in 1905. The total expenditure for salaries, 
wages, etc,, paid them, including $12,278,420 de- 
voted to institutions and contrivances for their 
benefit, totaled $209,618,500, an increase of 17 per 
cent. over the expenditure per person in 1895."’ 





GARY, IND. 

“The news that the United States Steel 
Corporation has decided to invest $45,000,000, in 
addition to the original appropriation of $75,000,- 
ooo, in the construction of its model city, now rising 
on the southern shore of Lake Michigan, adds 
interest to the greatest experiment in city building 
in modern times,’’ says the New York Sun. ‘‘ The 
location of what its promoters claim is the coming 
steel capital of the world is less than half an hour's 
ride by rail from the metropolis of the west and is 
in Indiana, on the southeastern shore of Lake 
Michigan. 

‘On the site of what was little more than a year 
ago a waste cf sand hillocks and dunes, and at the 
point where the sluggish stream called the Grand 
Calumet empties into the lake, the new industrial 
city, which has already made the desert looking 
lands which shade off into the prairies a scene 
of business activity, is rising, not slowly and as a 
process of growth in the usual fashion, but as rap- 
idly as a force of 3,000 men, now being constantly 
added to, can build it. Originally planned to 
accommodate a population of 100,000, the plans 
have been expanded to a basis of 300,000, The 
tract of Jand in which the new industrial city is 
rapidly taking form is 6,000 acres in extent, with a 
lake frontage of more than six miles and with 
possibilities as to inland extension as boundless as 
the prairies themselves. 

“Perhaps the preliminary work, most of which 
is already done, is the most interesting, as showing 
the rapidity of modern processes of city con- 
struction. The sand hills and hillocks which to 
voyagers on Lake Michigan once formed such a 
picturesque sight, looking on a summer's day with 
the sun shining on them like cumulus clouds on the 
horizon, have disappeared along that part of the 
lake. They have been leveled and the sand has 
been used to fill up the shallow beach, the swamps 
of Grand Calumet and lower lying lands elsewhere 
in the tract. The new city by this process and by 
dredging has attained an elevation of twenty-two 
feet above the level of Lake Michigan, and thus 
the work Chicago was compelled to do after its 
founding has been performed at Gary at its be- 
ginning. By dredging also a harbor has been 
formed, deep enough to admit the heaviest 
freighters of the Great Lakes bringing the iron 
ore from the Lake Superior region to the iron 
and steel mills which are the reasons for the 
city’s existence. 

‘Naturally the mills and the thousands of men 
who will be required to man them have the first 
place in the plans of the builders. Everything has 
been subordinated to their convenience, health and 
comfort, and so far the plans are strictly severe 
and utilitarian, but the city has also been laid out 











with a view to architectural effect and beauty, with 
parks, promenades and all the usual appurtenances 
of modern city life. 

‘‘ The river has been dredged to a uniform width 
of 250 feet, spanned by steel bridges for the 
accommodation of the four trunk lines of railway 
centering here to distribute the products of the 
mills once these are completed and in full opera- 
ton. To avoid the constant tearing up of streets 
for gas, water and electric mains and conduits, 
which is the bane of older cities, which grew and 
were nct planned and built, all pipes and mains 
in Gary are laid in the alleys, each at a certain 
level, thereby avoiding the confusion worse con- 
founded in cities where pipe laying is a matter of 
emergency and suggests a mighty maze without a 
plan. In Gary everything is planned and every- 
thing bears the stamp of to-day. Nothing is left 
unprovided that experience has shown to be requi- 
site in a model twentieth century city. It even 
has a Broadway three miles long, with concrete 
sidewalks and with two miles on each side of 
business blocks, The coming steel capital is not 
to be altogether devoted to business, but will have 
parks, playgrounds, theaters and opera houses. 
These, however, will naturally come later, though 
when they do come they will fit harmoniously into 
the general plan. 

‘Gary is not to be another Pullman, but a city 
which has had the benefit of that notable experi- 
ment and consequently an improvement upon it.” 


SEASON’S ORE REQUIREMENTS. 

The /ron Trade Review says: ‘‘ Naturally there 
has been much discussion in ore and iron circles as 
to the effects of the dock strike upon the supply of 
ore to furnaces. The position and temperament 
of the individual seems to have exercised more 
influence upon his conclusion than the facts of the 
case, which are of a statistical nature, and, there- 
fore, should not afford room for very widely 
variant conclusions. 

‘“The statistics of ore on Lake Erie docks on 
December 1 and May t last showed practically no 
change from the previous year. While there are 
no statistics of stocks in furnace yards, there is no 
particular reason for assuming that these stocks 
have changed materially. Season shipments may 
then with propriety be compared with pig-iron 
production, past and prospective, in an effort to 
determine the probable ore needs. 

‘‘ Considering the stocks carried at various points, 
the ore shipments of a season may properly be 
compared with the pig-iron production of the 
twelvemonth from July 1 to July1. The production 
of pig iron in the second half of last year was 
12,724,941 tons, and that in the first half of this 
year was 13,478,044 tons, making a total for the 
twelvemonth of 26,202,985 tons. The shipments 
of Lake Superior ore last season, by lake and all- 
rail routes, were 38,522,139 gross tons. 

“ There is so little change in pig-iron production 
in districts outside those tributary to Lake Superior 
ores that it is safe to proceed on the basis that ore 
shipments this year should increase by the amount 
which the country's pig-iron production is likely to 
increase, in order to maintain the status quo, but 
these shipments must be in terms of iron units, so 
that the statistical tonnage must be increased pro- 
portionately to decrease in iron content. he 
decrease may be estimated roughly at 1 per cent., 
and on an average iron content, natural, of about 
50 per cent., this means an increase in tonnage of 
about 2 percent. To make 26,200,000 tons of pig 
iron in the twelvemonth beginning July 1, 1907, 


| there would have to be brought down this season 


about 39,250,000 tons of ore, as ores go this season.”’ 





PRINTING AND PUBLISHING. 

According to the census the total number of 
establishments in the printing industry in 1905 was 
26,422, a number larger than was reported for any 
other industry. ‘The increase reported from 1900 
to 1905 forms a striking exception to the prevailing 
tendency toward consolidation, for it was pro- 
portionately greater than from 1890 to 1900. 
The capital required in 1905 to conduct the busi- 
ness was $385,008,604, approximately double that 
required in 1290, doubtless due to a considerable 
degree to mechanical changes which have taken 
place in this industry during the past ten or 
fifteen years. The total value of products reported 
in 1905 was $496,061,357. From 1900 to 1905 the 
increase in value of products was nearly double. 
that from 1890 to 1900, or, in absolute figures, 
$149,006,927 compared with $71,601,915. 

Among the ten industries having value of pro- 
ducts in 1905 exceeding $320,000,000, printing and 
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publishing ranked seventh, having advanced to 
that position from tenth in 1880, The ten leading 
industries were as follows: Slaughtering and 
meat packing, iron and steel foundries and machine 
shops, flour and grist mills, clothing, lumber and 
timber, printing and publishing, cotton manufac- 
tures, woolen manufactures, and boots and shoes. 
Printing and publishing reports one establishment 
to every 3,076 inhabitants, while at the opposite 
extreme is iron and steel, which contributes but 
one establishment to every 134,000 inhabitants. 

Of the total number of establishments in the 
entire industry, about one-third were exclusively 
book and job establishments, one-sixth exclusively 
newspaper and periodical establishments, and over 
one-half were combination establishments—that is, 
producing both book and job printing and news- 
papers and periodicals, In value of products the 
exclusive establishments were practically on even 
terms, the amount reported for book and job print- 
ing being $186,759,503 and for newspapers and 
periodicals, $184,736,800; but in the combination 
establishments the value of newspaper and peri- 
odical products greatly outweighed the value of 
book and job printing. The entire value of prod- 
ucts distributed between the two general classes 
was $233,230,842 for book and job printing and 
$256,816,282 for newspapers and periodicals. The 
increase for newspapers and periodicals from 1900 
to 1905 was somewhat greater than that shown for 
book and job printing. This was principally due 
to the stationary condition of the book and job 
printing interests in the New England states. 
Two-thirds of the total value of products of the in- 
dustry was contributed by six states—New York, 
Pennsylvania, Illinois, Massachusetts, Ohio and 
Missouri. These states are also the principal 
producers in each of the two branches, although 
in unequal proportions. 

The absolute increase in value of book and job 
products during the five-year period was unprece- 
dented. From 1880 to 1890 it was approximately 
$4,500,000; from 1890 to 1900, $28,000,000; and 
during the half decade from 1900 to 1905 $62,000,- 
ooo, There are many new requirements for mis- 
cellaneous printing. The transfer system, for 
example, requiring more than 3,000,000,000 trans- 
fer slips annually for the trolley systems of the 
United States, represents approximately 30,000,000 
printed sheets of paper. 

The telephone, now extended to all parts of the 
United States, depends upon the subscribers’ book, 
which is an indispensable adjunct of each instru- 
ment. Of these books the three cities having more 
than 1,000,000 inhabitants—New York, Chicago 
and Philadelphia—required approximately 1,400,- 
000 copies in 1905, containing more than 2,500,000 
pounds of paper, and requiring presswork aggre- 
gating nearly 42,000,000 impressions, equivalent to 
the work of one cylinder press turning out 10,000 
impressions per day for fourteen years of working 
days. ; 

Yhe value of products of newspapers and 
periodicals arises from two sources of income— 
subscriptions and sales and advertising, At the 
census of 1880 the assets derived from subscrip- 
tions and sales exceeded those from advertising by 
almost $11,000,000, or approximately one-fourth. 
In 1890 the products of both branches were of 
almost equal value, subscriptions and sales, how- 
ever, being greater by $1,000,000. At the census 
of 1900 advertising took the lead, with an excess of 
nearly $16,000,000. Since 1900 this lead has been 
further increased and in 1905 amounted to nearly 
$34;000,000. It is probable that this change in 
relative positions of these two classes of assets did 
not result from failure on the part of receipts from 
sales to advance generously in amount, but from 
the much more rapid increase in receipts from ad- 
vertising ; the former more than doubled from 1880 
to 1905, but the latter much more than tripled. In 
1880 the total value of advertising was equivalent 
to the expenditure of 78 cents per capita; in 1890, 
$1.13; in 1900, $1.26, and in 1905, $1.79, on the 
basis of estimated population June 1, 1904. The 
per capita value of advertising thus more than 
doubled from 1880 to 1905. On the other hand, 
the per capita value of subscriptions and sales 
increased much less rapidly, rising from 99 cents 
in 1880 to $1 37 in 1905. 

The increase in value of sales in the five years 
from 1900 to 1905 was so great by comparison 
that the increase in the previous ten-year period 
appears insignificant. But eight states show a 
percentage of increase for the period from 3890 to 
1g00 equal to or exceeding that for the entire 
United States from 1900 to 1905. In rIgoo, with 
the exception of Idaho and Montana, no state 
reported as great an increase as so percent. Yet 


during the half decade covered by this report 
fifteen states reached or exceeded 50 per cent. 
increase. 

Ten states reported for the decade from 1890 to 
Ig00 an increase in value of advertising greater 
than 50 per cent., but so great had this branch of 
the industry become in 1905 that thirty-four states 
reported for the five-year period an increase in 
excess of 50 per cent. The increase, indeed, for 
the entire United States upon a decade basis was 
more than double that reported for the previous 
period. 

In 1905 the establishments devoted exclusively to 
the production of newspapers and periodicals were 
presented separately for the first time. They 
formed 26.6 per cent. of all newspaper and peri- 
odical establishments, and contributed 60.6 per 
cent. of the total newspaper and periodical product. 
The north Atlantic states contributed approxi- 
mately one-third of the total number of establish- 
ments reported, and more than one-half of the 
weight of paper used and value of products shown, 
both for advertising, subscriptions and sales. 

No increase in the industry has been more strik- 
ing than that reported for the number of pounds of 
paper used. Of the total amount of paper manu- 
factured in 1905, more than goo,000 tons were used 
solely for newspapers and periodicals, representing 
almost one-third of the entire output of the paper 
mills of the United States. To make this paper 
required the services of nearly 15,000 men, and 
represented approximately $9,000,000 in wages. 
These mills used as raw material 1,300,000 cords 
of spruce, poplar and hemlock logs, representing 
the timber product of approximately 100,000 acres, 
exclusive of the logsimported from Canada. Thus 
every working day in the year, the forests of New 
England and the middle states, with scattered 
areas elsewhere in the north and northwest, yielded 
approximately 1,765,000 feet of timber to be trans- 
formed into the newspapers and magazines required 
to supply the people of the United States. 

During the twenty-five years from 1880 to 1905 
the number of newspapers and periodicals of all 
classes in the United States practically doubled. 
Of the 10,000 publications thus added, one-third 
was contributed by each of the first two decades 
and the remaining one-third by the half decade 
from 1900 to 1905. The increase in number of 
publications, therefore, was twice as rapid during 
the last five-year period as during the two previous 
decades. 

The changes in the proportions of morning and 
evening newspapers were much less rapid during 
the five years from 1900 to 1905 than during the 
previous decade. Morning newspapers increased 
7.1. per cent. in number and evening newspapers 
11.3 per cent., as compared with 6 4 per cent. and 
55.2 per cent. during the previous decade. ‘Thus, 
while the evening newspapers continued to increase 
in number somewhat faster than the morning 
papers, the excess of the increase of the former 
over the latter was but 1,178 in 1905, as compared 
with 1,036 in 1900. 

If the various newspapers and periodicals be 
divided into six general classes—news, religion, 
trade, agriculture, science and education, and mis- 
cellaneous—it appears that practically four-fifths 
of the entire number are found in the first class, 6 
per cent. are devoted to religion, 4.6 per cent. to 
trade, the small remaining number being divided 
among the other classes. 
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of concerns failing had $5,000 capital or less and 1 per 
cent. had from $5,000 to $20,000 capital. 


BRADSTREET'’S 


ADVERTISING DEPARTMENT. 


BRADSTREET’ S istssued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and chotcer paid sub- 
scription list than any similar pertodical in the world, 


SupscripTIon, Five Dotiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








FINANCIAL 


KNICKERBOCKER 
EC CO: 


66 BROADWAY. 


COUPONS PAYABLE AT THIS OFFICE ON AND 
AFTER SEPTEMBER Ist, 1907. 
American Clay Mfg. Co. First 6s. 
Brooklyn Borough Gas Co.:First 5s. 
Canton-Akron Railroad Co. First 5s. 
Columbus, Newark & Zanesville Electric Railroad 
Co. First 5s. 
Corning, N. Y., School District No. 9, 4s. 
Corning, N. Y., School District No. 13, 4s. 
Cuba Eastern Railroad Co. First 6s. 
Charleston Illuminating Co. Refd. & Imp. 4%s. 
Depew, N. Y., Village (Sewers) 4s. 
Fort Smith Light & Traction Co. to Per Cent. 
Notes. 
Helena Light & Railway Co. First 5s. 
Hudson Valley Ry. Co. Collateral Trust ss. 
Indianapolis & Northwestern Traction Co. First 5s. 
Klots Throwing Co. First Consolidated 5s. 
Northeastern Cuba Railroad Co. First 5s. 
Northern Westchester Securities Co. Coll. Trust 5s. 
Old Point Comfort Imp. Co. First 4%s. 
Raleigh & Cape Fear Railway Co. First ss. 
Tarrytown, White Plains & Mamaroneck Railway 
Co. First 5s. 
Washington Central Railroad Co. First 4s. 
Due September 30th, 1907. 
Bennington Electric Co. Refd. & Imp. 4%s. 
McMullen, Thomas & Co. First 6s. 





INSURANCE 


1850—1906. 
The United States 


Life Insurance Co. 
In Tue City or New York. 


JOHN P. MUNN,M.D., -  Presipenr, 


FINANCE COMMITTEE: 
JAMES R. PLUM,- - - =- - 
CLARENCE H.KELSEY, - 


Leather. 
Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 


BSPECIAL NURICEe 


“A penny saved is a 
penny earned.” 


In buying a typewriter you carefully weigh the 
merits of the different machines, taking into 
consideration the quality, adaptability, cost, 
ete. In buying 


Typewriter Supplies 


can you afford to use less care? Carter's 
Ribbons and Carbon Papers stand with 
Carter’s Inks at the top. 


TRY CARTERS. 











FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Invites accounts from those desiring the facilities of a commercial 
bank of ample resources, efficient service and liberal treatment. 


CAPITAL, $2,550,000 


SURPLUS & PROFITS, $1,000,000 


DEPOSITS, $24,000,000 





320 Broadway, between Pearl and Worth Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


. $1,000,000 


S. M. PHELAN, President. 


<4 oe) a 0 


tN SUR AN @C EE (ON LY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTE FOR OUR BOOKLET, ““COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 


302 Broadway, N. Y. 








WituH one ribbon and its new 
three-color device 





The New Tri-Chrome 
mith Premier Typewriter 


is virtually three typewriters in 


one. 


It produces indelible black, 


purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also of 


a two-color or single color ribbon. 


No extra cost for this new model} 


THE SMITH PREMIER TYPEWRITER CO, 
Syracuse, N. Y, 
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nN Brothers & Ges Established 1867. 

eee NEW YORK, BOSTON. ba OQUINLIN & CO. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members N.Y., Phila., Boston and Baltimore Stock Exch’s 
3uy and sell all first-class Investment 

Securities on commission. Receive ac- INVESTMENT 

counts of Banks, Bankers, Corporations, SECURITIES 

Firms and Individuals, on favorable 


terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 

OF mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, 


SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


1 St Lois, 


Capital, 
Surplus,?> - - - 
Profits, 


Deposits, ...=)1="- 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORE. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


ie ye McINTYRE & CO. 


71 BROADWAY. 

(NEW YORK STOCK EXCHANGE, 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 

+ LIVERPOOL COTTON ASSOCIATION, 

Ba YORK COFFEE EXCHANGE. 





35 Years’ 








MEMBERS: 


NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 





Latham, Alexander & Co., 
Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


1n@ ais hod NB) 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of i 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 
Capital, - - - - = = $5,000,000 
Surplus and Profits (earned) $4,436, 107 
Deposits, - - - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wicain, Vice-President. 
E. J. STALKER, Cashier. C.C. Srape, Ass’t Cashter. 
S.H. Mivver. Ass’t Cash. E. A. Let, Asst Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. ss 
St. Paul, Minn. 
. BARTON HEPBURN. 
OLIVER H. Payne. Teas I. WATERBURY. 
GrRanT B. SCHLEY. ALBERT H.WIGGIN. 
GeorGE F. BAKER, JR. 


H.W.Cawnnon, J 
Chairman. 
GeorGE F. BAKER. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO,, 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


25 BROAD STREET. 


“Hemenway.” 











ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete. 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, ToRONTO, ONT. . 


Solicitors for ‘‘ The Dominion Bank,”’’ “ Bradstreet’s,’’ etc 
Cable Address, 
Collections promptly attended to. 


‘* MULOCK’S, TORONTO,”’ 
A. B. C. Code used. 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
NoTARIES Punic, ETC. 
Toronto, CANADA. 


(Telegraphic 
“*Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 


HENRY WHIT Ss; 


Attorney and Counsellor, 


141 Broadway. New York Ciry. 





FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - - = $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON = . 
PHINEAS C. LOUNSBURY. ’ Vices Fresiitenty, 

FRANCIS H. PAGE, Second Vice-President. 
M. S, Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam, 
Seth E. Thomas. Charles M. Clark, 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C, Baldwin. George W. Jenkins. 
ee ee William Barbour. 
Be leo. pall. John P. Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPpREME 
CourT OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





CoNDENSED OFFICIAL STATEMENT OF THE FINANCIAL 
CONDITION OF 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
arch 22, 1907. 


RESOURCES. 


TOaNShe See oe ee tes $14,806,567.28 
Bonds and Stocks....... 7,697,223.54 
Real Hstate..e)-cer <= tes 221,514.94 
Overdratts yen wiwc: loam 2,982.76 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
$28,018, 531.35 
LIABILITIES. 

Capital in, cee soe $3,000,000 .,00 

Surplus and Undivided 
Profits) neces ect oe 5, 811,242.94 
Deposits 341.-i tree aes 3 19,048,729.72 


Reserve for Taxes and 
Interest on Savings 


Accounts i... ite ccraitie. 49,000.00 
Municipal Bond Loan 

A CCOMINGF sc csiteme palettes 106,000.00 
All other Liabilities ...... 3,558.69 


$28 ,018,531.35 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA, 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE- PRESIDENT 


EDWARD V. GAMBIER, CASHIER 


EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H, JOHNSON 
CHARLES H, DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G, WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


JOSEPH THOMSON 
PHINEAS C. LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L, WOODRUFF 





L. B. WILSON. D. M. FERGUSON 


lB: WILSON 22330. 
Members Consolidated Stock Exchange of N. Y 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 





~ FINE BOOKBINDING 


IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, NewYork. 





INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘“‘Auskunftei W.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AACHEN BUDAPEST 'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 

ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROLZTERDAM 
BASEL DANZIG MARSEILLE ST. PETERSBURG 
BERLIN DORTMUND KONIGSBERG i. Pr. METZ STETTIN 
BOCHUN — DRESDEN ee MILAN STRASSBURG(Els.) 
BORDEAUX DUSSELDORF LILLE MULHAUSEN (Els.) STUTTGART 
Sean ELBERFELD LONDON MUNCHEN ee 
BRUXELLES FRANKFURTa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTREPTes COM EAN: 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 





FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 EB. 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, - - New York. 
INVESTMENT SECURITIES. 











FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W, 
BEHRENSTRASSE @9 to 18. 





GAPITA Ly sie dee 


M. 200,000,000. 


RESERVE, <n oe 


M. 100,000,000. 


$47,619,000 


- $23,810,002 


DIVIDENDS PAID DURING LAST TEN YEARS?! 
10, 10M, 11, 11, 1X, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
HampburG, Lerpsic, Munich, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Desital, - = $4,190,000 
\frgi606;008) 

Reserve-Fund, - - = = $698,000 
a (M.2,932,000) 

Heap Orric—e: BERLIN. 
Branches 


ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Botivia: La Paz, Oruro. 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon, 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


CHILI: 





SPECIAL NOTICES 





Typewriter Ribbons. Typewriter 
Paper. Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH’CO., 11 Barclay St., N. Y. City. 
Late of 1o Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 
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SATURDAY, AUGUST 31, 1907. 


Complaints of the overabundance of 
legislation are by no means new, but once 
in a while the situation, as viewed by those 
in a position to realize the immensity of 
the flood of enactments put forth from 
year to year, becomes so acute as to call 
for special and emphatic mention. In his 
address at Portland this week, ex-Judge 
Alton B. Parker, of New York, whose 
duties as president of the American Bar 
Association required him to make a survey 
of the year’s legislation, lamented a con- 
dition of affairs which permitted of laws 
being ground out from a legislative hopper 
at the rate of five hundred a month, as 
has been done in more than one state 
this year. He remarked upon the need of 
giving more attention to statute making, 
with the view not of having more laws, but 
of having laws of a better quality. Some 
method will, he said, have to be adopted 
for determining the necessity and efficacy 
of proposed statutes before they are en- 
acted, if our statute law is to be developed 
with wisdom and caution. Ina thoughtful 
address by Governor Hughes, of New 
York, that official, who has had his share 
of experience with the activity of legis- 
lators, laid stress upon the importance of 
not always looking to the state capital for 
the solution of matters of government and 
administration, but of securing the needed 
measures where possible through the action 
of local governing bodies. The doctrine 
enunciated by the governor is a sound one. 
There should be less asked of the legis- 











lators for the states, and as a result they 
would have less temptation to over-activity 
and would have more time to consider the 
legislation they enact. Less legislation of 
a sweeping kind and more careful con- 
sideration of whatever kind are among the 
pressing needs of the day in this country. 





Indications of unrest in Central America 
have not been wanting of late; indeed, 
they have been so persistent as to lead to 
the expectation that an outbreak of hostili- 
ties might occur at any time. Naturally, 
they have not been overlooked by President 
Roosevelt, whose willingness to exercise his 
good offices in that part of the western 
hemisphere so close to the United States 
geographically has been well understood. 
After consultation with President Diaz, 
of Mexico, whose interest in the situa- 
tion is also well known, Mr. Roosevelt on 
Wednesday addressed to the presidents 
of the several Central American states 
a telegram expressing his regret at 
the receipt of information ‘indicating the 
imminence of a disturbance of the peace of 
that section and his desire to codperate 
with President Diaz in lending friendly in- 
fluence in the cause of peace and humanity. 
Referring to the fact that a conference has 
been suggested between representatives of 
the republics of Central America, he cor- 
dially tenders the good offices of the United 
States toward bringing about so beneficial 
aresult, and appeals to the executives to aid 
in the realization of his friendly purpose by 
refraining from any action tending to in- 
crease the dangers of the situation, pending 
a further resort to the peaceful methods of 
diplomacy. The action of the President 
seems to have commended itself highly to 
the Central American rulers, whose repre- 
sentatives at Washington do not hesitate to 
predict the success of Mr. Roosevelt’s efforts. 





Advices from the Panama canal indicate 
that, as intimated in the report of Colonel 
Goethals, referred to recently, the work on 
the canal is being pushed at a rate not 
approached heretofore. Despite a reduction 
in the force of employees during July, all 
records for excavation were, broken during 
that month. The work accomplished in 
the Culebra division was nearly five times 
as great as in the corresponding month last 
year. There has also been an improve- 
ment in sanitary conditions, the figures for 
July showing a reduction of nearly 50 per 
cent. in the mortality rate as compared 
with last year. Under the circumstances 
it is not surprising to learn that the Presi- 
dent has approved Colonel Goethals’s 
request to be allowed to continue expendi- 
tures in excess of the pro rata monthly 
allowance for the current fiscal year. 


For the third time the Venezuelan 
government has rejected the proposition 
of the United States to submit to arbitra- 
tion five American claims against the 
South American republic. The rejection 


of the proposal is based upon the ground 
that the claims are not matters for diplo- 
matic intervention. The course to be 
pursued by the State Department in refer- 
ence to the matter has not yet been 
determined, and for several reasons it is 
possible that the President may decide to 
submit the question as to what should be 


done to Congress when it meets in 
December. The attitude of the Vene- 
zuelan government would seem_ to 
indicate that further efforts of diplo- 
macy to bring about a settlement 
of the matters in controversy would 
be resultless. Meanwhile, it will be 


noticed, a very heavy fine has been imposed 
by a Venezuelan court of first instance 
upon one of the companies whose claims 
have been the subject of diplomatic com- 
munications. This company, which was 
tried for complicity in a revolution headed 
by General Matos a few years ago, was 
condemned to pay not only the sum of 
$5,000,000, the estimated cost of putting 
down the revolution, but other sums fixed 
by a commission which will amount in the 
aggregate to about $10,000,000. These 
deveiopments form features in the situation 
which will no doubt receive careful atten- 
tion when the matter is finally considered 
at Washington. 





Judging the 
agreement to submit the Newfoundland 
fisheries question arbitration at The 
Hague has not aroused any special antag- 
onism in England; that is, making due 
allowance for the comments of the opposi- 
tion press. It is reported that the officials 
having to do with foreign relations are 
confident that a satisfactory arrangement 
covering the present season will shortly be 
concluded. Indeed, so confident are the 
Washington authorities of such an outcome 
that the State Department on Monday 
decided to allow the fishing smacks which 
have been lying at Gloucester, Mass., 
awaiting the conclusion of the agreement, 
to proceed to the fishing grounds. This 
action seemed to be warranted by the 
condition of the negotiations at London. 
Professor Alexander, of the Fisheries 
Commission, has been directed to proceed 
to the fishing grounds and to remain there 
during the season as adviser to the fisher- 
men, informing them as to the exact 
extent of their rights on the fishing grounds 
and counseling them against any action 
that might be likely to lead to friction 
with the colonial authorities. 


from the cable advices, 
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In a decision announced on Tuesday, 
Judge Pritchard of the United States 
Circuit Court at Asheville reaffirms the 
jurisdiction of his court in the matter of 
issuing injunctions against state officials 
during the recent railroad-rate controversy. 
He holds that the suits were not against 
the state within the meaning of the eleventh 
amendment to the Constitution, which 
provides that the jurisdiction of the United 








States courts shall not extend to any suit 
against a state by citizens of another state. 
Judge Pritchard declares that a state can- 
not so frame an act as to deprive a cit*zen 
of a right vouchsafed to him by the Federal! 
Constitution or to deprive the federal courts 
of jurisdiction, and that the sooner these 
questions are definitely determined the 
better it will be for all parties concerned. 
In his view, the eleventh amendent to the 
Constitution -being a part of that document 
must be so construed as to give full 
force and effect to every provison of the 
instrument of which it forms a part. 





Owing to the opposition expressed by 
the Brazilian representatives to the plan 
of allotting the judges of the proposed 
International High Court of Justice, a 
modified proposition has been submitted 
by the United States delegates. Under the 
new plan it is proposed that all the coun- 
tries of the American continent, including 
the United States, twenty-one in number, 
shall be entitled to have four judges ap- 
pointed on the understanding, arrived at 
through diplomatic channels, that the 
whole number of judges. will-be reduced 
to fifteen, two being allotted to Asia and 
nine to Europe. How this new proposition 
will fare when it comes up for definite 
action remains to be seen. The final 
adjournment of the Peace Conference can- 
not now be long delayed. The delegates 
are, according to report, somewhat wearied 
of their work, which has involved the 
toilsome labor, often result, of 
endeavoring to reconcile widely divergent 


without 


interests. 





Copyright legislation was the subject of 
one of the reports laid before the American 
Bar Association this week, in which the 
general features of two bills now before 
Congress werecommended. These features 
embody a broadening of the subject of 
copyright so as to include all classes of 
works which can be comprised within the 
constitutional term of an 
author”; the recognition of a right of 
property in all the works of an author 
before as well as after publication, provided 
a notice of claim of copyright is impressed 
upon or attached to the work at the 
time of publication; the shortening and 
simplification of the notice required by 
statute; the consolidation, simplification 
and expansion of the remedies provided for 
infringement of copyright, and the enlarge- 
ment of the rights of aliens to the extent 
that any person resident in any part of 
the world may obtain American copyright 
by first, or contemporaneously with its first 
publication in a foreign country, publish- 
ing his work within the limits of the United 
States. While there are minor differences 
between the two bills referred to, the fea- 
tures embodied in both make up a compre- 
hensive scheme of legislation, and the 
enactment of cither would constitute a step 
in advance. 
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RELIEF FROM THE TREASURY, 

In the amount of support which the 
present head of the United States Treasury 
Department proposes to extend to the 
money markets of the country during the 
crop-moving season, the anticipations of the 
banking community are exceeded. More- 
over, the manner in which such aid is to be 
afforded during the critical period of the 
financial year involves a departure from 
former precedents which is justly made the 
subject of much favorable comment. It 
will not escape attention that the action of 
the Secretary is strongly approved as wise 
and timely by Comptroller of the Currency 
Ridgely, who particularly commends the 
early announcement of the Treasury’s pur- 
pose. Mr. Cortelyou, it is to be observed, 
has not waited, as has been the wont of most 
of his predecessors, until the money market 
was actually experiencing severe stringency, 
but framed and announced a programme 
sufficiently far in advance of the possibility 
of such a development as to remove the 
element of uncertainty about the action of 
the Treasury, which in previous instances 
was one of the most unsettling influences. 
Besides this, his hands are now untied in 
regard to depositing customs receipts, as 
well as the funds derived from internal 
revenues, in the national bank depositories, 
while the condition of the Treasury is so 
satisfactory that he has at his command 
fully $50,000,000 which can be restored to 
the use of commerce without in any way 
interfering with the maintenance of an 
adequate working balance. The Secretary 
exhibits an appreciation of the fact that it 
is on the larger eastern financial centers, 
like New York and Boston, that the west 
and south depend for actual aidin financing 
the crops, beyond the drawing in of the 
deposits which the interior institutions keep 
with the eastern banks, the policy, as 
announced, being to make the most sub- 
stantial additions to the government bank 
deposits with institutions at New York and 
other cities on the seaboard. Finally, it is 
proposed to draw on these deposits from 
time to time just as if the government were 
a depositor in the ordinary sense. In short, 
Mr. Cortelyou’s intention seems to be to 
make use of all the power at his command 
under existing legislation to remedy the 
tendency of the Sub-Treasury system to 
withhold money from circulation at the 
time when it is most urgently needed in 
the country’s business. 

It is also stated that there would be little 
delay in putting the plan into practical 
effect. Following a visit by two of the assist- 
ant secretaries of the Treasury to New York, 
where they conferred with leading bank offi- 
cials, it was reported that the increase of the 
deposits would begin forthwith; that not less 
than $5,000,000 per week would be placed 
with the banks, and that this would prob- 
ably continue until the middle of October, 
some uncertainty exists as to 
the arrangements to that end 
have been actually completed as yet. 
Though not positively urgent, the neces- 
sity of some action of this kind was fully 
apparent. That the New York banks are 
now above their legal reserve limit is 
due in a large measure to the fact that 
there has been an extensive liquidation in 
the stock market, together with the trans- 
fer of some borrowings in that quarter 
from the banks to foreign bankers. At 
the same time the European markets are 


though 
whether 


themselves strained and offer opposition to 
the withdrawal of money to the United 
States. In fact, as has been already 
pointed out, the assistance which the 
money market can receive from abroad 
this year is likely to be far smaller in 
amount than the autumn. 
Moreover, with commercial paper and time 
loans ruling at 6%@7 per cent. at New 
York, and with banks, as they have in 
some instances done, showing an absolute 
inability or unwillingness to put out money 
in that form, there was every reason and, 
in fact, a strong obligation resting on 
the Treasury Department to act in the 
premises. This Mr. Cortelyou has started 
to perform in what seems to be a prompt 
and practical way. 


is usual in 


POLITICAL CONSERVATISM AMONG 
THE LAWYERS. 

Speaking generally, lawyers are as a 
class conservative in their attitude toward 
public questions, and their instinct of 
conservatism is not lost when they discuss 
those questions in professional gatherings. 
It is not strange, therefore, that something 
in the nature of a reaction against a present 
strong tendency toward centralization in 
government should find noteworthy expres- 
sion in the proceedings of the American 
Bar Association, which met at Portland, 
Me., on Monday. The presidential ad- 
dress was delivered by Mr. Alton B. 
Parker, who was formerly chief judge of 
the New York Court of Appeals, and more 
lately the candidate of a national party for 
the presidency. While disclaiming any 
purpose to discuss the merits of the various 
claims that have been made for an increase 
of the federal power at the expense of the 
states, Judge Parker still took occasion to 
say that the attempts ‘‘on the part of the 
federal government to despoil the states of 
the powers and functions belonging to them 
will not tend to smoothness in the working 
of our dual scheme of government.” 

To some of the suggestions for increased 
federal control Judge Parker made specific 
reference. For example, ‘‘ the claim for 
federal control has been made by repre- 
sentatives of 
measure of relief from state supervision, 
and by railroad officials for 
practically the same reason. So officials 
and others have suggested various schemes 
having for their object the bringing of 
railroads, other corporations and interests 
under the exclusive control of the federal 
government. To that end national 
corporation has been proposed, as has also 
a federal license system, the plan of the 
latter being to prohibit common carriers 
and others interested in commerce from 
participating in interstate commerce with- 
out a license, the license to issue only 
upon an agreement to obey all federal 
requirements. Another contention of far- 
reaching import is that the power of 
Congress to regulate commerce, which has 
been held to include the right to regulate 
the instrumentalities through which inter- 
state commerce is conducted, involves the 
power to regulate the production of articles 
which may or may not be destined to 
enter later into interstate commerce.” 
The speaker clearly indicated his lack 
of sympathy with those proposals, and 
as regarded the last mentioned prop- 
osition, answered it unhesitatingly in 
the negative. 
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That the spirit which thus found expres- 
sion in the presidential address was shared 
by many of the members was indicated in 
the action taken upon the report of the 
committee on insurance, which was re- 
garded as one of the most important laid 
before the gathering. That report em- 
bodied the following recommendations, viz : 

(1) Disapproving and condemning ‘ the 
prevalent custom.which makes the state 
insurance commissionerships political prizes 
to be distributed as such without regard 
to fitness or knowledge of the insurance 
business.”’ 

(2) Requiring all companies created 
under the laws of foreign countries to make 
a deposit in at least one of the states be- 
fore transacting business anywhere in the 
United States. 

(3) The repeal of the valued policy laws. 

(4) The creation in each state of the 
office of fire marshal. 

(5) The enactment of a federal statute 
forbidding the use of the mails to persons, 
associations, copartnerships or corpora- 
tions conducting any kind of insurance 
business in the United States that are not 
licensed to transact such business by the 
state wherein such persons, associations, 
copartnerships or corporations are domi- 
ciled, or under whose laws any such corpo- 
rations are created. 

(6) The apportionment and contingent 
distribution of the deferred dividend surplus 
on existing life policies of all companies as 
a condition precedent to the transaction of 
business outside of the home states of the 
several companies. 

The disposition made of these recom- 
mendations was significant. The first four 
were at the outset adopted without change. 
Subsequently the opening recommendation 
was reconsidered and amended so as to 
read that ‘‘this association disapproves 
and condemns the treatment of state insur- 
ance commissionerships as political prizes 
without regard to fitness or knowledge of 
the insurance business,” thus excising 
the implication that such treatment is a 
‘prevalent custom.” 

The sixth proposal was vigorously antag- 
onized, one speaker declaring that if such 
a law should be enacted by the states 
and complied with by the companies there 
would not be an insurance company in 
the United States that, on the face of its 
statement, would not be bankrupt. This 
proposal was laid on the table by a 
substantial majority. The fifth proposal, 
suggesting the enactment of a federal 
statute forbidding the use of the mails 
to persons or corporations not licensed by 
the state where they are domiciled, or 
under whose laws they are created, was, 
after a spirited debate, defeated. As had 
been heretofore intimated in these columns, 
even the indirect method of federal super- 
vision recommended by the committee did 
not commend itself to the majority of the 
association, who were not unmindful of 
the possible legal difficulties in the way. 


THE NEW YORK BOND ISSUE. 

General approval from financial interests 
has greeted the decision of the New York 
City authorities to offer for sale on Septem- 
ber 10 $40,000,000 of 4% per cent. bonds. 
In fact, the announcement was regarded in 
the light of a bullish factor in the securities 
market, since it was followed by more or 
less definite reports thata powerful syndicate 


of bankers may be formed to bid for 
the bonds, a development of the latter sort 
being considered as indicative of a return 
of confidence on the part of the leaders of 
the investment world. It is, however, a 
little early to make predictions as to 
whether the subscription for the new issue 
will take such a form, or whether, as has also 
been intimated, the prospective syndicate 
will be successful in placing a portion of it 
abroad, the Paris market being pointed to 
as affording the best chances for securing 
the codperation of European capital in the 
operation. There does not seem at this 
writing to be much doubt felt that the 
entire amount will be absorbed, the prev- 
alent impression, indeed, being that most 
if not all of the bonds will command a 
slight premium. 

There has naturally been some little 
criticism of the action of the municipal 
administration in putting out such a 
large block, and in some quarters it has 
been suggested that it would have been 
better to have limited the offering at this 
time to a small sum, to be followed by 
further successive emissions. On the other 
hand, it is pointed out that the city by this 
step will secure not only the funds required 
to meet its pressing bills for improvements 
already completed or in progress, but 
will probably not find it necessary to 
reénter the investment market until next 
spring. Furthermore, in making the rate 
on the bonds 4% per cent., the city 
apparently obviates any chance that the loan 
may be a failure, and, in fact, adjusts its 
terms of borrowing to the actual condition 
of the investment market. It must be 
considered that the non-success of New 
York City in placing any considerable 
amount of the 4 per cents, either by public 
subscription or private sale, was 
due to anything concerning its credit. 
The chief controlling factor in the entire 
matter was that under existing money and 
bond market conditions a4 per cent. bond 
at par was not attractive to investors, 
while New York is not singular in being 
unable to borrow on such terms, as witness 
the fate of recent offerings of municipal 
bonds at that rate by Boston and other 
communities. 

It is, of course, to be regretted that 
under the existing statutes the city could 
not create short-term obligations which 
could be retired with the proceeds of long- 
period bonds bearing a lower rate of inter- 
est than 4% per cent., and which could 
undoubtedly be placed with readiness when- 
ever the market conditions were once more 
normal. It is, however, announced that 
application will be made to the next legis- 
lature of the state of New York for legisla- 
tion covering this point. As it is, the 
$40,000,000 now offered consists of $35,- 
000,000 corporate stock maturing in 1957, 
and $5,000,000 maturing in 1917. The 
general impression, however, is that this 
will be the last issue the city will make 
bearing such a rate as 4% per cent., at 
least so far as long-term bonds are con- 
cerned, and this presumed fact seems to 
add to the favor with which the new bonds 
are regarded in investment circles, and 
will, in all likelihood, have its effect in 
swelling the amount of bids. 

A natural consequence of the raising of 
the rate of interest by the city, though 
probably a temporary one, has been to 
depress the market prices for the old city 
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3% and 4 per cents, there having been 
decided declines in them. The quotations 
for those bonds have, as a matter of 
course, tended to approximate to a 4% per 
cent. income yield as a reflection of the rate 
the new bonds are to bear. 


THE FUTURE OF THE INTERSTATE 
COMMERCE COMMISSION. 

One of the most interesting papers read 
before the American Bar Association at 
Portland, Me., this week was that contrib- 
uted by Mr. Charles A. Prouty, of the 
Federal Interstate Commerce Commission, 
which was read before the association by 
Judge William H. Staake, of Philadelphia. 
It was declared in this paper that the most 
important social question before the coun- 
try to-day is the regulation of its railways; 
that for the last two years it has been the 
foremost “political issue, and that it will 
probably occupy that place until settled. 
The railways have come to be the principal 
means of physical communication and have 
come to take the place of public highways. 
But, Mr. Prouty says, these highways, while 
public in use, are private in ownership, and 
the capital invested in them has been put 
there upon the understanding that it shall 
be allowed to earn a return, and while the 
government must protect the citizen in the 
use of these avenues of transportation, it 
must also protect the individual in the 
enjoyment of his property. This much is 
obvious to all. What is not always so 
clearly apprehended, the 
continues, is the danger of deterring capi- 
tal from seeking this form of investment 
in the future. If the demands upon the 
railways are to be met, enormous sums 
must be expended in extensions and im- 
provements, and these expenditures can- 
not be made out of earnings, but must 
come largely from new money drawn from 
the investing public. Every system of 
regulation, therefore, should assure capital 
of just treatment. 

Attention is directed by Mr. Prouty to the 
fact that under the present law the com- 
mission is charged with two sets of duties 
requiring diverse qualifications for their dis- 
charge. In the first place it stands as the 
representative of the government to take 
care that the highways over which it has 
jurisdiction are in fact public, to enforce 
the provisions of the Interstate Commerce 
law, and to see that rates are reasonable 
and just; that the practices and regulations 
of railways are not oppressive, and that the 
penalties provided by the act are enforced. 
In the near future, in his view, its powers 
must be extended to the operation of the 
railways as well. These duties are largely 
executive and can best be discharged by a 
single head responsible to the executive 
and answerable to the spur of popular criti- 
cism. .In the second piace the commission 
is a judicial tribunal which hears and 
decides complaints. The qualifications of 
such a body are the exact opposite of the 
other. Its membership should be numer- 
ous, so that its decisions may be the re- 
sultant of the action of independent minds ; 
it should be entirely withdrawn from 
all political and personal influences, and 
it should have time for the deliberate con- 
sideration of the matters coming before it. 

Regarding these divergent functions of 
the Interstate Commerce Commission, Mr. 
Prouty suggests that while the orders of 
that body were unimportant and subject to 
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review in the courts, the union of these 
functions may have been well enough, but 
that a different question is presented with 
the extension of its jurisdiction and of its 
power of finalaction. That practical situa- 
tion has, he says, now arisen. The juris- 
diction of the commission has been enor- 
mously increased, and its decision with 
respect to most of the matters which it 
hears is, in his opinion, practically final. 
He feels, therefore, that under existing con- 
ditions the duties of the commission should 
be separated. His opinion seems to be 
that the same body cannot long properly 
discharge both the functions mentioned, 
and that, in fact, the time has come when 
the commission should be relieved of all 
its duties except the hearing and deciding 
of complaints, while its executive functions 
might be transferred to a bureau in some 
department, or preferably to a newly 
created department, which from the first 
would have occupation in plenty. This 
suggestion from a thoughtful member of 
the commission seems deserving of atten- 
tion. It might not be necessary to create 
a department to look after the executive 
work. That might be devolved upon a 
commissioner in one of the departments, 
say that of Commerce, but its successful 
performance would call for the employ- 
ment of a man of unusual caliber; such a 
one, indeed, as would fill acceptably a 
Cabinet post. 
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RAILROAD DIVIDEND DEVELOPMENTS. 


Within a week some notable incidents 
have occurred in connection with the divi- 
dend payments on the stocks of prominent 
railroad corporations. The announcement 
that the Southern Railway Company had 
cut down the semi-annual rate on its 
$60,000,000 of preferred stock from 2% 
per cent. to 1% per cent. was not un- 
expected. In fact, the preliminary state- 
ment of the company’s earnings for the 
fiscal year ending June 30 would have 
tended to create the impression that 
conservatism demanded a cessation of 
such payments for the time being. The 
management, indeed, states explicitly, 
in announcing the decision in the matter, 
that the dividend is to be paid out of 
accumulated surplus, the income account 
showing that after the disbursement of the 
April dividend of 2% per cent. on the 
preferred shares, amounting to $1,500,000, 
there was a balance of only $790,321, so 
that the dividend for the last six months 
of the fiscal year was only earned to the 
extent of about one-half. The statement 
issued in connection with the declaration 
also calls attention to the fact that while 
the system exhibited a satisfactory gain 
in its gross earnings, to 
$3,016,555, or 5.6 per cent., the operating 
cost was $4,926,000, or 12 per cent. 
greater, and the net earnings $1,909,000, 
or 1334 per cent. smaller. The swelling 
of the operating expenses is described as 
a reflection of abnormal and extraordinary 
conditions which may not be reasonably 
expected to recur, and which are due to 
the existence of high prices for supplies, 
material and labor. This, in connection 
with increased taxes and legislative reduc- 
tion of revenues, certainly made it the part 
of conservatism to limit the distribution of 
the company’s profits, at least until the 
permanent effect of such conditions could 
be measured. At the same time the 


amounting 


action of the Southern Railway manage- 
ment has aroused not a little adverse 
comment. It is queried, for instance, 
why, on such a showing as is indicated 
above, it would not have been the better 
course to suspend dividends altogether, 
and to proclaim the policy of devoting 
surplus earnings entirely to improvements 
and betterments, which are so urgently 
required by the system. In fact, it has 
been openly urged that in reducing the 
stock from a 5 per cent. annual dividend- 
payer to a 3 per cent. basis there is no 
certainty that the latter figure can be 
maintained under existing conditions. 


ERIE PAYS IN SCRIP. 


Another case in point is that of the 
Erie Railway, the directors of which com- 
pany on last Wednesday declared the 
regular 2 per cent. semi-annual dividends 
upon its first and second preferred stocks, 
but made the same payable, not in cash, 
but in interest-bearing warrants. This 
course had been hinted at previously in 
current rumors, and was therefore no 
surprise. It has been fully recognized 
that the Erie Railroad must borrow 
very large additional sums of money in 
order to carry out the schemes of im- 
provement planned by its management, 
in order to bring it up to the position 
of a well organized trunk line. The 
expenditure of actual cash derived from 
earnings in payment of dividends would, 
therefore, be a mistake at this juncture. 

It is true that the earnings statement of 
the Erie Company for the fiscal year which 
ended June 30, 1907, was not an unfavor- 
able one. As compared with the pre- 
ceding twelve months’ figures, it shows the 


following results : 
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June 30,’07 June30,’06 Increase 
Miles operated.....-.-.. 2,169 2,151 18 
Gross earnings. ....-.... $53,914,827 $50,002,634 $3,912,193 
Working exp’s and taxes 38,167,039 35,872,837 2,294,202 
Net earnings.....--. 15,747,788 14,129,797 1,617,991 
Inc. from other sources. . 475,022 537,301 *62,279 
LOtalccccsnccenesc ces 16,222,810 14,667,099 1,555,712 
Deduct’ns from income, 
iaterest on bonds, etc.. 10,319,152 9,650,455 668,697 
Balance .......------ 5,903,658 5,016,644 887,015 
Less amount expen’d for 
additionsandimprov’ts 1,642,029 1,926,973 *284,044 
Balance .........---. 4,261,629 3,089,671 _~—1,171,959 
Less div. on pfd stock— 
Four per cent.1st pfd.. 1,915,606 1,915,696 
Four per cent. 2d pfd.. 640,000 640,000 
Surplus) foseceas=>-<< 1,705,933 533,975 1,171,959 
* Decrease. 


In spite of this the policy of paying scrip 
instead of cash has some features to rec- 
ommend it and has not met with the 
disapproval of the financial community, 
whereas the cash payment by the Southern 
Railway has been criticised. It is never- 
theless pointed out that the precedent is a 
dangerous one, and is a practical borrowing 
of money which, if it does not belong to 
the stockholders, ought to be regarded as 
needed for the upbuilding of the property. 
It is proper to explain that the warrants in 
which the semi-annual 2 per cent. dividends 
will be paid fall due in 1917, and in the 
meantime will bear interest at the rate of 4 
per cent. per annum on their face amount. 
The company, in’short, postpones the cash 
payment of the dividends for ten years 
with the proviso that its obligations for the 
same, which are in effect merely promis- 
sory notes, shall be interest-bearing in the 
Another interesting feature of 
the announcement is that application must 
be made to the Public Service Commission 
of New York for permission to issue the 
warrants, as is provided by the new law, 


meantime. 


THE PAPER INDUSTRY. 

In paper, as in other branches of manu- 
facture, the five-year period from 1900 to 
1905 saw an immense growth in capital 
invested, value of product and number of 
wage earners employed, but the number of 
establishments showed no gain at all—a 
slight decrease, in fact, being reported— 
which points to this, as other industries, 
undergoing the process of concentration 
forced by economic conditions. In 1905, 
according to Census Bulletin No. 80, the 
capital invested in the manufacture of 
paper and wood pulp aggregated $277,- 
444,471, the number of wage earners 
was 65,964, and the value of prod- 
ucts was $188,715,189. Figured on a 
percentage basis, it is found that be- 
tween 1900 and 1905 the capital invested 
increased by 65.6 per cent., the number of 
wage earners increased by 32.9 per cent., 
and the value of product gained 48.2 per 
cent. In the ten years from 1890 to 1900 
the increase in capital invested was 86.5 
per cent., in wage earners employed 59.9 per 
cent., and in value of output 61.3 percent. 
In view of the fact that the period from 
1900 to 1905 covered only one-half the 
earlier period reported on, and that per- 


centages of increase naturally tend to 
shrink as totals concerned with in- 
dustries grow, the heavy gains in 


the later five-year period can be better 
appreciated. 

The proportions of gain may, however, 
be better understood if «the increases in 
amounts in the two periods are compared. 
Thus, in the earlier ten-year period the 
gain in capital employed was $77,678,165, 
while in the later five-year period the 
increase was $109,936,758. Also, in the 
value of products the increase from 1890 to 
1900 was $48,388,978, while in the five 
years from 1900 to 1905 the increase was 
$61,389,027. The increase in the number 
of wage earners was not relatively as great 
as in the capital and output, the gain 
in the ten-year period being 18,596, as 
against 16,318 in the five years ending with 
1905. This latter feature may be, in part, 
a result of production on a larger scale 
or the working out of the consolidation 
feature, which showed only 761 concerns 
or establishments engaged in the industry 
in 1905, as against 763 in 1900. 

New York, Massachusetts and Maine are 
the three principal states in this industry, 
with productions valued at, respectively, 
$37,750,605, $32,012,247 and $22,951,124. 
These states with Wisconsin, Pennsylvania 
and Ohio produced 72.6 per cent., or 
nearly three-fourths of the country’s entire 
product. News paper made up $35,906,460 
of the total value of $188,715,189, witha 
book-paper product valued at $37,403,501, 
fine paper valued at $22,249,170, wrapping 
paper worth $30,435,592, boards valued at 
$16,959,557, and tissue paper valued at 


$5,056,438. New York produced slightly 
more than one-third of all the news 
paper made, while Massachusetts made 


one-fourth of the book paper and 67 
per cent. of the value of the fine paper 
turned out. Of the total value of the 
materials used in the industry, wood pulp 
and fiber furnished $27,633,164, or nearly 
one-fourth of all. The quantity of wood 
used was estimated at 3,000,000 cords, 
valued at $20,000,000; rags were valued at 
$8,864,607, old paper made up a total 
value of $7,430,335, sulphur and chemicals 
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represented $8,333,380, and fuel used was 
worth $13,178,567. Up to 1897 imports 
of paper exceeded exports, but in 1905 the 
exports valued at $8,208,088, as 
against imports of $5,623,638. 


were 


POOR’S MANUAL FOR 1907. 

‘The present week has brought the fortieth 
annual issue of this standard publication 
covering the railroads of the United States, 
as well as street railways and the more 


prominent industrial organizations. As 
usual, the statistics presented by the 
Messrs. Poor in the introduction to the 


volume, wherein are given the aggregates 
of all the steam railroads 
as to capital, earnings and operations for 
the year, matter of an 
instructive and interesting nature. At the 
end of 1906 it is shown that there were 
222,635 miles of completed road in the 
United States, an increase of 4,183 miles, 
and of this amount returns for 220,633 
comprised in the figures. 
Compared the results of 1905, 
the showing made by these properties is 


reporting 


furnish much 


miles are 


with 


as follows: 





1Gg05 
Gross earnings....--.--.--- $2, : $2,112,197,770 
Operating expenses 1,426,733,282 






























Net earnings........----- 790,187,712 685,464,488 
Other receipts.......-....-- 100,292,369 80_927,659 
Total net income.......-- 890,480,081 766,392,147 
Dates ~oo ees. eee das en eee 68,169,833 54,553,020 
Interest on bonds. ... 269,926,395 247,155,897 
Other interest....... 13,107,169 12,956,346 
Divicends on stock. . 225,601,245 1935753,809 
Miscellaneous. .-.- 79,806,024 59,856,679 
Rentals —interest. ....- 30,612,179 31,716,773 
Rentals—dividends .... 27,739,080 22,314,069 
Miscellaneous rentals....-. 15,042,783 22,208,880 
Total payments. ........- 739,005 ,308. 644,516,133 
BAIN PUG. . fest eons 151,474)773 121,876,014 


The year not only represented the high- 
water mark as regards revenues, but was 
characterized by an enormous expansion in 
traffic, the passengers carried having been 
815,774,118, against 745,446,641 in 1905, 
and tons of freight moved aggregated 
1,610,099,829, compared with 1,435,321,- 
748 the 
ber of 


while the num- 
tons one mile each 
216,653,795,696, or an _ increase 
of 29,278,174,159 ‘‘ton-miles,” as they 
termed, being equivalent to 15.6 
cent. in that The average 
receipts per passenger per mile for the 


year before, 
carried 


Was 


are 
per item. 
whole United States, it is to be noted, was 
only 2.01 cents, against 2.02 cents in 1905, 
which is something of a comment on the 
2-cent fare agitation, while the freight rate 
per ton per mile is given as .76 cents, com- 
During the year the 
stocks of the companies were increased by 
$364,452,151, making the total amount 
$7,106,408,976, and the bonded debt of 
$7,851,107,778 represents a gain of $425,- 
845,877. The average dividends on the 
stocks were only 3.63 percent., aga‘nst 3.27 
in 1905, while the interest rate paid on 
funded debts is given as 3.99 per cent., 
compared with 3.79 percent. Considering 
the enormous amount of capital which is 


pared with .78 cents. 


represented by the country’s railways, these. 


average returns thereon cannot be regarded 
as extravagant, even though, in the case of 
the stocks, allowance has to be made for the 
normal character of many share issues and 
the existence of considerable ‘‘ water” in 
that connection. 

The figures which the volume presents 
permit also of comparisons which represent 
the growth of the country’s railways in 


a series of years... This is shown in the 











following tabulation giving the principal 
items in 1906 and 1900 respectively : 


1906 1909 
Mileage reporting ........-- 220,633 191 861 
Locomotives. .20..<s0ce0.<-- 55,430 38,065 
Revenue cars..........---.- 2,025,858 1,385,253 


$7,105,408,976 
$,487,139,981 
16,768, 367,396 


$5 804,346,250 
$,758,502,754 
12,428,966,022 


Capital stock..... cused oop noe 
Funded debt...-. ae 
Total Mabilities)...--sceeee 









































































Gross earnings...........-.. 2,346,640,285 1,501 ,695,378 
Net earnings...... 790,187,712 483,247,525 
Other receipts 100,292,369 67,772,934 
Total available revenue... 890,480,081 551,020,460 
Valkes Saessiesta~ 2 wat saree 68,169,833 Be 
Interest on bonds ..- 269,926,395 214,199,502 
Other interest ....... 13,107,169 6,315,c28 
Dividends on stock.... 225,601,245 119,288,879 
Miscellaneous 79,806,024 46,153,433 
Rentals—interest 30,612,179 30,248,304 
Rentals—dividends 27,739,680 25,054,774 
Rentals—miscellaneous -.... 15,042,783 21,200,651 
Total payments ........... 739,005,308 458,450,574 
Surplus... eames eta 151,474,773 92,559,889 
Passengers carried.......... 815.774,148 584,695,935 
Passenger mileage.......... 25,842,462,029 16,313,284,4714 
Tons freight moved........ 1,610,099,829 1,071,431,919 
Freight mileage. ...........- 216,653,795,696 141,162,109,413 
Average per cent. intereston bonds.. 3.99 4.27 
Average per cent. dividends onstock. 3.63 2.44 
Average rate per passenger mile..... 2.01C. 2.03C. 
Average rate per freight ton mile... 0.76c. 0.74C. 


A full analysis of these figures for seven 
years would be too lengthy. It may be 
noted, however, that in that period the 
railroads of the United States increased 
their mileage by 28,772 miles, or 14.4 per 
cent., while they added 22 per cent. to 
their oustanding stocks and 47.5 per cent. 
to their funded debts, 
earnings from operation 
por the 
charges and dividends being 61.4 per cent. 
larger, and this was accompanied by a gain 
in the number of tons of freight moved 
one mile each of 75,491,586,283, or 53 
per cent. Not the least interesting feature 
of the matter is that the increases of 17,364 
in locomotives and of 640,605 in cars in 
service on the lines were equal to 45.2 per 
and 46.2 per respectively. 
Moreover, there was a gain of $45,726,893, 
or 21 per cent., in the amount of interest 
paid on bonds, and of $106,312,366, or 
88.4 per cent., in the total disbursements 
for dividend payments. , 


and their gross 
increased 56.2 


cent., revenues available for 


cent. cent. 





EDITORIAL NOTES. 


Mail advices leave no doubt about the 
policy which dictated the advance of the 
Bank of England’s discount rate from 4 
per cent. to 4% per cent. The leading 
financial journals of Great Britain make 
no secret of the fact that there is not an 
unlimited supply of gold in London avail- 
able for export. As the London Sfetist¢ 
remarks in a very well considered article, 
the immediate cause for the raising of the 
bank rate was the growing supply of high- 
class American bills and the desire of the 
open money market to take advantage of 
the high rates obtainable for American 
paper, together with the evident possibility 
that New York would thus be enabled to 
draw specie from the Bank of England. 
Knowledge of the fact that the supply of 
money in Berlin was also slim likewise had 
an influence in the matter. Despite the 
high level for sterling exchange at the Ger- 
man capital, gold has been taken at London 
for account of Berlin, and it is also to be 
remarked that the shipment of $1,100,000 
gold from New York to Germany last 
week was made under circumstances which 
on the surface would render the transaction 
entirely unprofitable were it not apparent 
that the German» demand for gold was 
more intense than could be foreseen from 
the rates of exchange prevailing in the 


New York market, either for sterling or|steamships, which have had to sacrifice. 











marks. The British comments on the 
action of the Bank of England are, on the 
whole, favorable. They all, however, bear 
upon the possibility of American demands 
for money and the high rates of interest 
which New York can offer as an induce- 
ment, as well as upon the unpreparedness 
of the London money market to stand any 
serious drain of the bank’s gold reserve. 





The leading features of the July export 
trade statement are the very considerable 
gains shown in the exports of foodstuffs, 
both crude and manufactured, and in ship- 
ments of partly or wholly manufactured 
products. The gains in these two divisions 
over July, 1906, are, respectively, 21 and 
20 per cent. Raw material exports fell off 
nearly ro per cent. In imports, all classes 
except partly prepared foodstuffs gained 
over July last year. Following are the 
figures in detail for July and the seven 
months of the last two fiscal years: 

































































JULY. 
Exports— 1907 1906 
Foodstuffs and live stock......... $11,089,933 $7,699,865 
Foodstuffs. partly prepared. ...... 27,744,136 24,335,918 
Raw materials. << ..2c22us -aseee ee 19,198,249 21,006,300 
Partly manufactured 21,923,409 19,595,329 
Manufactures........ 45,515,428 36,322,629 
Miscellaneous): .s52..c2sceeeee eens 376,894 416,476 

Total domestic. .2. 2 -2<c2n vac 125,848,049 109,376,517 
Foreign merchandise exported.... 2,707,186 2,316,757 
Total exparts.252 sssece ee 128,555,235 111,693,274 

Lmports— 

Foodstuffs and live stock. ........ 13,627,787 8,798,543 
Foodstuffs, partly prepared.....-. 12,100,844 12,142,526 
Raw materls. = savewseseoee 35,997,287 31,323,978 
Partly manufactured .. 26,084,823 21,502,853 
Manufactures......... 36,275,783 28,098,794 
Miscellaneous :.ccece->. oes ee 744,442 725,755 

Lota) imports. .<..2.bcnces eae 124,830,965 102,592,449 

SEVEN MONTHS. 

E xports— 1907 1906 
Foodstuffs and live stock......... $95,157,965 p1c1,660,481 
Foodstuffs, partly prepared....... 205,419,828 200,427,004 
Raw niterials.2....2.-05.6- --- 207,805,533 231,447,327 
Partly manufactured - - -- 156,326,486 142,283,134 
Manittactures)..5 72.5 vhscemaseacee 292,074,970 273,210,408 
Miscellaneous: ccc 22 nchcean er eces 4,660,026 41942, 825 

PTotaldomestte 2.220 202-25-2 1,051,444,814 953,971,269 
Foreign merchandise exported.... 17,560,793 15,564,733 
Total exports) -.-4-=2-e eee 1,069,005,607 969,536,002 

Imports— 

Foodstuffs and live stock........- 87,555,290 71,040,488 
Foodstuffs, partly prepared....... 100,381,193 81,377,428 
Raw: matetials 2/2558". > = --- 298,784,880 262,614,117 
Partly manufactured . -. --- 165,165,383 137,010,025 
Manufacturese sete as tenon 217,525,395 182,825,656 
M iscellaneods: coerce ee ee 6,207,008 5,084,055 

Total'umpons +. -e- nase $76,110,149 739,951,779 


In the seven months’ exports the feature 
is the heavy gain in shipments of raw 
materials—28 per cent.—which is entirely 
explained by the gain of 37 per cent. in 
Shipments of food 
products of all kinds almost balance those 
of the same period a year ago, only a 
slight decrease being shown, while partly 
and wholly manufactured products com- 
bined gained 8 per cent. over 1906. In 
imports, gains are general, ranging from 
23 per cent. in the case of food to 13 per 
cent. in the case of raw materials, and 20 
per cent. in the case of wholly or partly 
manufactured products. 


exports of raw cotton. 


That the money was well expended will 
probably be the verdict when .the new 
Ambrose channel, which, it is estimated, 
will cost $4,000,000, is formally opened to 
the ships entering and leaving the port of 
New York. What was equivalent to the 
informal opening of this new passage to the 
sea occurred on August 27, when the Cunard 
liner Caronia, drawing thirty feet of water, 
passed through outbound without a mis- 
hap, demonstrating by soundings that 
there was at least thirty-five feet of water 
in the channel, and making it apparently 
certain that when the new Lusitania 
arrives she will be able to enter and leave 
the port without lightening, as has been 
necessary in the cases of some other large 


carrying capacity to depth conditions in the 
old existing Main Ship and Swash channels, 
The new channel, which is about seven 
miles long, was passed through by the 
Caronia in forty-five minutes, and the time 
employed from leaving the dock to drop- 
ping the pilot was one hour and thirty 
minutes. This means in the matter of 
time a saving of only thirty minutes, but 
in safety the gain for a large steamer is 
great, because the sharp turns of the old 
channel, especially the angles where the 
main channel inside of Sandy 
Hook, are avoided. To allow of the 
Caronia using the Ambrose channel there 
was a suspension of dredging operations, 
and the new passage was marked with 
buoys. This, of course, was only tem- 
porary, and the work of deepening the 
channel to the projected depth of forty 
feet, with a width of 2,000 feet, will go on 
till completed. When finally finished this 
work will give New York a preéminence 
and an ability to float the largest ships 
existing or likely to be built for years to 
come, and by offering a new and wide 
channel for the heaviest ships, it will tend to 
relieve the shallower channels of much of 
the shipping which at times crowds them 
to the limit of safety. It adds a fourth 
to the three existing channels, and is there- 
fore a distinct gain to the commerce, not 
alone of New York, but of the entire country. 
It might incidentally be remarked also that 
the defense of this new and deep channel in 
time of war adds still another problem to 
those which will confront those depart- 
ments of the government which have to 
deal with the subjects of national defense, 
and likewise recalls the belief that when the 
eastern half of the continent was in process 
of making, the mouth of the once great river 
which drained this portion of the United 
States was something like eighty miles 
south and east of the entrance to the present 
harbor of New York. 


turns 





Rumor has been exceedingly busy this 
week in connection with the Interborough- 
Metropolitan Company and its constituent 
companies, market occurrences including a 
sensational break in the stock of the Third 
Avenue (surface) Railroad, one of the 
leased lines of the Metropolitan Street 
Railway Company. The reports which 
have circulated in Wall street in relation to 
the great traction merger have in a large 
measure borne upon the possibility of a 
disruption of the deal or a reorganization 
of the combination in a drastic manner. 
There is, of course, nothing definite in re- 
gard to this. The interests connected with 
the organization, however, have been quoted 
as giving no countenance to the vague talk 
of a receivership, and at the meeting of the 
Interborough-Metropolitan directors, held 


a few days ago, no action was taken in 


regard to the dividend on that company’s 
preferred stock, which it had been widely 
asserted was to be cut or passed. It may 
be noted that the securities of the Inter- 
borough-Metropolitan and its controlled 
properties (with the exception of the Third 
Avenue Company) have been somewhat 
firmer. At the same time the revelations 
brought out by the examination of the 
merger and of the several companies in- 
volved has not failed to create a very 
unpleasant impression, and Wall street 
apparently assumes that severe action is 


needed to place some of the concerns 
involved in a stable financial position. 
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RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 
Free Transportation—Claim—Release. 


The United States Circuit Court for the Western 
District of Kentucky held, in the case of Molley 
vs. Western District of Kentucky, that a contract 
for free transportation for life on a railroad in 
consideration of the release of a claim for damages 
for injuries was not abrogated by the provision of 
the amendment to the Interstate Commerce act 
passed in 1906 prohibiting the issuance of free 
transportation. 





Warranty—Breach—Elevator—Damages. 

The Supreme Court of Arkansas held, in the case 
of Elmore vs. Booth, that the buyer of an elevator 
to hoist cotton from wagons to the gins operated by 
him, under a warranty that it would properly feed 
sixty-saw gins, could not recover on a breach of 
warranty the amount lost in his failing to gin a 
specified number of bales, which he would have 
ginned had it not becn for the defective work of the 
elevator, nor for the cost of fuel used while work- 
ing overtime in consequence of the defect, the 
damages being too remote. 





Witnesses—Exemption—Process— Waiver. 

The United States Circuit Court for the District 
of Idaho held, in the case of Skinner & Monuck 
Company vs. Waite, that a person going into an- 
other state as a witness or as a party to attend 
upon the trial of a cause is exempt from process in 
such state while necessarily attending there in re- 
spect of such trial, but that where persons entitled 
to such exemption from service of process lay aside 
their character of parties or witnesses and engage 
in transactions giving rise to the institution of 
suits against them by third parties, they are 
deemed to have waived the privilege they might 
otherwise claim. 


Negligence——Liability —Fair—Association. 

In the case of Hollis vs. Kansas City Retail 
Merchants’ Association, recently decided by the 
Supreme Court of Missouri, it appeared that the 
defendant association gave a street fair and carni- 
yal in which an amusement company furnished 
appliances for amusements, including gondolas 
similar to a merry-go-round, under contract, by 
which the fees for riding on the gondolas, collected 
by the company, were divided between the asso- 
ciation and the company. The association had 
general charge of all the grounds and took an 
active part in distributing advertisements of the 
amusements. The court held that the associa- 
tion as well as the company was liable for 
injury to one riding on the gondolas caused by 
negligence in the construction, operation and 
management thereof. 





Removal of Causes—Foreign Corporation. 


In the case of The Diamond State Telephone 
Company et al. vs. Blake, decided by the Mary- 
land Court of Appeals, it appeared thut the 
telephone company, which had been incorporated 
under the laws of Delaware, was sued with a light 
and power company incorporated under the laws 
of Maryland by a resident of the latter state for 
damages alleged to have been sustained by him 
by reason of coming in contact with a wire heavily 
charged with electricity. The telephone company 
made application for the removal of the case to 
the Circuit Court of the United States for the 
District of Maryland. The light and power 
company objected to the removal, and the trial 
court refused the application. The Court of 
Appeals held that as the plaintiff and one of the 
defendants were citizens of Maryland, the other 
defendant could not have the cause removed to the 
United States Circuit Court on the ground of 
diverse citizenship, although it was a foreign 
corporation, 


Part Payment—Accord—Satisfaction. 

The Maryland Court of Appeals held, in the case 
of Singer Sewing Machine Company vs. Lee, that 
while an agreement to take a smaller sum in pay- 
ment of a larger one is without consideration and 
not binding in law, yet the acceptance of a less 
sum before the day of payment has arrived in satis- 
faction of the whole would be a good accord and 
satisfaction ; the anticipation of the time of payment 
being a sufficient consideration to support a plea 
of that nature. The court said in reversing a 
judgment against the appellant: ‘‘ The evidence 
adduced by the defendant, if believed by the 
jury, was sufficient to support the plea of accord 
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and satisfaction and thus defeat a recovery by the 
plaintiff. The defense of accord and satisfaction 
consists of something given to or done for the de- 
fendant and accepted by him upon a mutual agree- 
ment that it shall be a discharge of the cause of 
action. The agreement is the accord, and the 
thing done is the satisfaction. The mere payment 
of a smaller sum is no satisfaction of a larger debt 
due, but the payment of a smaller sum may be a 
satisfaction of a larger sum where there is a 
mutual consideration to support an agreement to 
that effect. The authorities are uniform in hold- 
ing that anticipation of time of payment is a 
sufficient consideration to support a plea of accord 
and satisfaction.” 





Parol Evidence—“ Fully Insured.” 

‘The Supreme Court of South Carolina held, in 
the case of Kentucky Wagon Manufacturing 
Company vs. People’s Supply Company, that the 
term ‘‘ fully insured "’ in a written policy could not 
be explained by parol to mean insured to three- 
fourths of the value of the property, as such evi- 
dence would be contradicting and not explaining 
the term. ‘The court said: ‘‘ Conceding it wes 
the usual practice of insurance companies in 
general to write policies containing the three- 
fourths clause, such practice could not be shown 
for the purpose of contradicting words in agree- 
ments entered into between third parties which are 
free from ambiguity or equivocation, and in their 
ordinary and usual acceptation have but one 
meaning, as in the case under consideration. This 
would infringe upon the well-settled doctrine that 
parol testimony is inadmissible for the purpose 
of contradicting the terms of a written instru- 
ment. The charge would have been free from 
error if the testimony had been explanatory 
instead of contradictory of the terms used in 
the agreement.” 





Pullman Cars—Obligation of Contracts. 

In the case of State ex rel. Coleman vs. Pullman 
Company, recently decided by the Supreme Court 
of ‘Kansas, it appeared that the Pullman Com- 
pany, an Illinois corporation, contracted with the 
railway cothpanies operating lines of interstate 
railroads in Kansas to furnish them a sufficient 
number of Pullman cars to meet the demands of 
the traveling public for that kind of service, to 
equip such cars for use, to provide conductors and 
porters for them, and to supply Pullman accommo- 
dations to railway passengers holding proper 
tickets without discrimination between such pas- 
sengers, reserving the right to charge and collect 
from passengers demanding the service compensa- 
tion therefor. Subsequently the legislature enacted 
a law requiring foreign corporations to comply 
with certain conditions, including the payment of 
charter fees for the privilege of transacting inter- 
state business, to which law the Pullman Company 
refused to submit. The court held that a judg- 
ment ousting it from the franchise of charging and 
collecting compensation for Pullman accommoda- 
tions furnished to passengers taken up and set 
down within the limits of the state did not violate 
the obligation of its contracts with the railway 
companies. 





Taxation—Sale—Federal Property 

The Supreme Court of Pennsylvania held, in the 
case of Mint Realty Company vs. City of Philadel- 
phia, that where the United States sells real estate, 
reserving title to itself until all payments are made, 
such real estate is not taxable until the vendee has 
made all the payments and performed the condi- 
tions. The court said: ‘‘The power to tax im- 
plies the power to divest the title by a tax sale when 
there is default in the payment of the taxes levied. 
Hence the federal government has most carefully 
guarded its property from the vigilance of the 
local tax gatherer. There is, however, an excep- 
tion to the general rule recognized by the federal 
courts, and that is where Congress has prescribed 
the conditions upon which portions of the public 
domain may be alienated, and provided that upon 
the performance of the conditions a patent of the 
United States shall issue to the purchaser. * * * It 
must not be overlooked, however, that this exception 
is only recognized where Congress has prescribed 
the conditions upon which portions of the public 
domain may be alienated, and directed that upon 
the performance of these conditions a patent shall 
issue. In these exceptional cases the federal 
courts have distinctly held that all of the precedent 
conditions must have been complied with so that 
nothing remains on the part of the purchaser to be 
done before he is entitled to the legal title in order 
to subject the property to local taxation.” 








BUSINESS NOTES. 

The World’s Output of Flaxseed. 
The world's crop of flaxseed in the three years 
1903-05, inclusive, averaged a little more than 
107,000,000 bushels. In 1903 the crop was I1fo,- 
445,000 bushels, in 1904 it was 112,774,000 bushels, 
and in 1905 it was 109,607,000 bushels, Argentina 
leads the world with a production of 30,076,c00 
bushels in 1903, 36,912,000 bushels in 1904, and 
29,133,000 bushels in 1905. The United States is 
second, its crop being 27,301,000 bushels in 1903, 
23,401,000 busheis in 1904, and 28,478,000 bushels 
in t905. British India occupies third rank for the 
period, with an annual average of about 19,000,000 
bushels for the three years, but in 1905, owing to 
India’s short crop, which amounted to only 
13,895,000 bushels, Russia was actually entitled to 
third place, with an output of 17,000,000 bushels, 
and an annual average for the three years of about 
17,500,000 bushels. ‘The following table shows the 
crop in detail for the years 1904 and 1905 : 














1904, 1905, 
i Bushels Bushels 
United Statesiasees nes ses eaas- 525. 23,401,000 28,478,000 
Canada-c..Jaeeas 655,co2 757,000 
Mexteo(... teeeecces 188,000 150,000 
Argentina ........ 36,912,000 29,133,0C0 
Urugudvasess. seeee 5,530,000 6,000,000 
Austria-Hungary 1,380,000 1,592,000 
Beleiume: orece.cs- eae 300,0c0 280,000 
Buleaiiaeopiieess: ste. 22 occ: -- 36,000 2,000 
Prancteoaeeetece ores sede. 608,0c0 575,000 
Netherlands........ 459,000 437,000 
Roumania’cscsce voces 169,000 335,000 
Russia (European) . 19,404,000 18,100,000 
Swedentes. sue nesteeecccer ssc. <-52 37,020 37,000 
British India, including native 
Slategceteeten sa venteteeseas 22,873,000 13,896,0co 
Russia (Asiatic) 786,000 800,0c0 
A SGvia en cdeaenke 36,000 35,000 
RO Galley aeeek en. 2 oe ea SS 112,774,000 100,607,000 








The Northwest’s 1906 Wheat Crop. 

‘“The northwestern wheat crop of 1906 is now 
history, but before passing it to oblivion for good it 
will be worth while to review the movement and see 
just what it consisted of, where it went to, and 
incidentally make a comparison of the various 
estimates made a year ago with what can now be 
demonstrated to have been its actual size,’’ says 
the Duluth Commercial Record, which in Septem- 
ber last ‘‘estimated the total crop at 208,000,000 
bushels, and latter was inclined to raise that 
estimate to about 215,000,000 bushels, giving spring 
wheat 170,000,000 bushels and durum 40,000,000 
to 45,000,000, H. V. Jones placed the crop at 
230,000,000 and later reduced his figures to 
215,000,000. The government said 174,000,000. 
The actual movement shows the crop to have been 
208,000,000 bushels, and that is probably about 
right, as there is no reason to think farmers’ hold- 
ings any larger than on August 1, 1906. Of 
spring wheat Minneapolis received 64,170,000 
bushels; Duluth, 28,673,009 bushels ; country mills 
ground a total of 74,991,000 bushels, of which 
16,700,000 bushels was shipped out of Minneapolis, 
and probably about 1,000,000 bushels was durum, 
leaving net spring-wheat receipts from farmers of 
58,291,000 bushels. Reseeding requirements were 













close to 19,000,000 bushels. Tabulated, these 

details are as follows: 

Minneapolis receipths--2ncceveusceeascccencsas 64,170,000 

ya inth sete rn tae oe sete oa wa casi- es ancccecasees en 28,673,000 

County momlseee oe eae Seo coce sence Senne 58,291,000. 

TRes@ed ine pees ee nee Seco wn sa cies to ane de maes 19,060,000 
Total spritig Wieaterwerc.ass C> secs bn cteu dense 170,134,00- 


The durum wheat crop will prove surprising in 
that it does not appear to be as large as generally 









thought. The details of movement follow: 
Receiptsiat wtih ot eo. coos eaten aeee seen ace 24,154,000 
Receipts at Minneapolis. .............0---+2-0- 8,800,000 
Country mill consumption.........-....-....... 1,000,000 
Countiy elevator store August 1.........---..-. 1,000,000 
Reseed ine ooo. ct iwadoansccse chs saet eee cccs cece 3,750,000 
POR Soscee ses saa euads Geass Lowes cckc ives ike 38,704,000 
Less probable duplications -............-..----- 794,000 
IN GR BIOs dadeten ne cacse tense cdeauswas ese caus 38,000,000 





Growth of World’s Shipping. 

The Statistical Office of the German government 
has issued a report which shows the ocean shipping 
of the eleven leading commercial countries of the 
world. Such a compilation was first made by the 
Norwegian Statistical Bureau in 1888, and the 
German figures are published in comparison with 
those of that bureau. The two publications, there- 
fore, give a fairly correct view of the development 
of the world’s shipping in the seventeen years 
from 1888 to 1905. The investigations under con- 
sideration are based upon the number of vessels 
arriving at all the seaports of the countries named, 
hence they have no bearing upon the ownership of 
the vessels or the amount of cargo carried. In the 
following table the arrivals in register tons are 
given for 1888 and 1905, the former year from the 


Norwegian and the latter from the German 
authority, and the percentage of increase is given 
in the third column : 


Arrivals in 1888 1905 ck. 

England.................-- 37,749,000 48,332,000 30 
15,450,000 21,887,000 42 

13,368,000 30,983 000 £32 

11,974,000 15,769,000 32 

9,442,000 19,130,000 103 

7.413,0C0 —-11,375,000 $3 

7,373,000 12,722,050 73 

5,336,000 11,741,000 us 

4,913,000 11,615,000 136 

3,630,000 14,043,000 290 

1,486,000 14,373,000 857 





The United States made the largest absolute gain. 
Its arrivals increased by 17,615,000 tons, as against 
11,083,000 for England, 6,437,000 for France, 
9,688,000 for Germany, 10,440,000 for Portugal, 
and 12,877,coo tons for Japan. The increase for 
Japan, indeed, is so prodigious as to cast suspicion 
upon the figures for at least one of the years; most 
probably the Norwegian statistics were defective 
for that country. Another thing brought out in 
the above comparison is the strong shifting of 
commerce toward the smaller countries. The 
following table shows how the participation of the 
various countries in the total shipping movement 
shifted from 1888 to tgo5: 











1888, 1905 
der cent. per cent. Changes 

England Be Fe ee Pe oi 28.36 20.85 —7.51 
France Rentewenta acces | cecees 11.77 9-44 —2.33 
WaitedaStatess. 4) 7c ieee 10.18 13.36 +3.18 
SDAIN) Fo c20 ceease.c dts eet eee Q.12 6.80 —2.32 
Germany 7-19 8.26 +1.07 
Russia 9.64 4.81 —0.73 
Ltaly cc... 22 222: Gee 5.62 5.50 3.12 
Netherlands -. -:..2.-.cseeme 4.06 5.07 +1.01 
Belgnm 3<... 20 e eee 3.74 5.01 +1.27 
Portugal >. .:.2..53 eee 2.74 6.06 +3.32 
(fanaii-: 2.2) 3. Soe 113 6.20 +5.07 

100,00 100.00 


French Exports to America. 
Consul-General Frank H. Mason, of Paris, writes 
that a consolidation of the total values of exports 
to the United States, as declared in invoices at the 
several Ameri:an consulates in France, shows that 
the aggregate values of such exports during the 
fiscal year ended June 30, 1907, far exceed those 


of 1906 or any previous fiscal year. Figures follow : 











1906 1907 Increase 

PatiSeenasciaaee> seek $52,037,683 $64,143,479 $12,105,796 
Bordeaux .. 6,229,713 7,684,926 1,455,213 
Calais sess 7,516,516 757'7,507 200,991 
Grenoble....- 2,225,418 3,677,963 1,452,545 
Havre......-. 1,779,747 2,653,331 873,584 
Limoges ..... - 2,010,122 2,178,125 168,003 
Lyons.---+.6-2- 12,002,966 14,595,530 2,592,564 
Marseille. .... 8,284,095 8,546,126 262,031 
INSDteSt es. ates ese 1,068,°80 1,004,259 463,821 
WNiGCiewewbaeecaee seas 1,257,119 1,570,532 313,413 
Rheims .oe ese ees ae 6,817,576 7,728,618 QTL ,042 
IRNOubALx peseceeeenes 2,487,386 2,481,829 5,557 
La Rochelle ........ 1,149,562 1,531,537 381,975 
ROWGN (odes ~ seen cee 514,886 510,667 ¥ 4,219 
St. Etienne.......... 1,764,441 3,020,109 1,255,608 

Totalyeeds ee. 107,145,310 129,044,538 eae 
Algiers. 2252 22se<..% 719,255 863,851 144,556 
Totalen ose ses ao- 107,864,575 129,908,389 22,043,814 
* Decrease. 


Thus, it appears, exports to our country increased 
over 2t per cent. These figures include only 
merchandise declared at the several consulates 
for export at wholesale market values and in quan- 
tities of $100 or more. They do not include the 
considerable quantities of similar merchandise sent 
during the year from France to the United States 
as postal or express packages of less value than 
$100, which require no authenticated invoice and 
therefore do not come under consular supervision. 
Neither do they include the far greater quantity of 
clothing, jewelry, furs and various other articles 
of luxury and taste which were purchased there 
during the year by the vast throng of American 
visitors and taken home without consular authenti- 
cation as personal effects. Exports under these 
latter two categories probably exceeded in value 
$20,000,000, so that the aggregate contribution of 
France to the sum of American imports during the 
year exceeded $150,000,000, a figure never before 
attained in our import trade from that country. 
An analysis of the statistics of the Paris consulate 
shows that the important increase of more than 
$12,000,000 over 1906—already a record year—has 
been due not to any extraordinary impetus in any 
article or group of merchandise, but to a uniform 
growth along the whole line, as this table shows: 
Fiscal year Fiscal year 







Articles 1906 1907 Increase 
Axt, workwof.. 22. 2...5. $3,132,168 4,165,408 $1,033,240 
Automobiles and parts... 3,800,358 4,950,787 1,090,424 
WSOSUUDCS coenmucsccae se 1,639,258 1,660,305 21,047 
Dress goods... -- 2,479,424 3,358,750 879,326 
Wire S<- son. =2 508,051 778,668 270,617 
GSIG VES. 000 cceccsenenn 1,083,104 13575435 274,334 
Hides and skins......... 5,512,186 7,708,151 2,195,965 
Horses. oo eee ae 422,820 1,073,596 640,776 
Laces .... 1,481,156 1,614.424 133,268 
Lingerie........ 835,399 993,154 157,755 
Millinery goods ......... 4,565,765 6,185,727 1,620,962 


ae 
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CURRENT BUSINESS NEWS. 


Commercial. 
The German Imperial Statistical Bureau esti- 
mates the crop conditions as under: 
Aug.15, July 15, Aug.1s, 





1907 1907 1906 
Winter wheat 22-5... .s-<> 20 72% 74% 86% 
Boring. wheat. sresnaeeuscandxs 84 82 55 
Rive@cbactceccced. oe eee eee eee 78 78 78 
Date A. nu. bgb bakes cease cenes mes 84 84 88 
Potatoes, Seeeceo etter ences 78 82 73 


An unofficial report states that the weather for 
harvesting is very unfavorable. 

The Modern Miller states that should the United 
States export even as much wheat and flour as last 
year it would reduce our reserves to under 50,000,- 
ooo bushels and put it on the danger line. 

The total Chinese customs collections from April 
to June last were $6,600,439.89, as compared with 
$6,520,184.95 for the corresponding months in 
1906, The receipts at the port of Shanghai were 
$2,428,866.40, as against $2,210,210.44. 

The week ending August 26, 1907, was abnormally 
cool in the upper lake regions, central valleys and 
middle plateau region, and light to heavy frosts 
occurred in nearly all of the extreme northern 
states from Montana to New York. The tempera- 
ture conditions on the Atlantic and Pacific coasts 
differed but slightly from ‘the normal, while in the 
gulf states the weather was considerably warmer 
than usual, especially in the western districts. 
Drought continued in New York, northern Ohio 
and western Alabama, and with increasing severity 
over the greater part of Texas; it has been partly 
relieved in New England, Oklahoma and South 
Dakota, and wholly relieved in northern New 
Jersey, Pennsylvania, Mississippi, Arkansas and 
Missouri. here was more than the usual amount 
of cloudiness in the middle and southern Rocky 
mountain regions, Kentucky, Tennessee and the 
south Atlantic states; elsewhere the sunshine was 
above the average. ‘The week was almost entirely 
free from local storms of severity. 

Foreign crop conditions as published Tuesday in 
Broomhall's Liverpool Corn Trade News: United 
Kingdom—tThe weather is now better for harvest- 
ing. An official report for August makes the con- 
dition of wheat in Great Britain 100 per cent. ; oats, 
103 per cent.; potatoes, 95 percent. The acreage 
under wheat is reported at 1,625,000 acres, and oats 
3,122,000 acres, It is considered that this indicates a 
total yield of wheat of 50,400,000 bushels. France— 
Indications point to a full crop of good quality. 
Germany—The weather last week was wretched. 
The main part of the wheat crop -is still uncut. 
Potatoes are much diseased. Hungary—Some 
rain has fallen, which is beneficial for corn. Rou- 
mania—The quality of the wheat has not been 
maintained. Rains have fallen, which may have 
some benefit for the corn crop. Russia—Further 
complaints are heard regarding disappointing re- 
sults for wheat. Spring-wheat arrivals are very 
‘he outlook for corn is unfavorable, but 
some rains have fallen. North Africa and Tunis— 
‘The crop outlook is good. 


small. 


Algeria—Threshing 
returns are disappointing. Sweden—The wheat 
crop is a fair one, but very late. 

The British War Secretary confirms the 
report that an order for 100,000 sets of horse- 
shoes has been placed in the United States. He 
adds that in the interest of the economical admin- 
istration of the army he cannot disregard sources 
of supply which are satisfactory both as regards 
price and efficiency. 

Reports to the Cape Cod Cranberry Growers’ 
Association indicate a crop of 110,000 barrels this 
year, a falling off of from 50,000 to 60,000 barrels 
from 1906. 

3roomhall thinks wheat must advance to where 
it will reduce the consumptive demand. He says: 
‘‘The market appears fundamentally strong, as 
the world’s crop, after such an abnormal spring 
and summer as we have experienced, cannot fail 
to be a short one, while on the other hand the 
demand for wheat has grown enormously in recent 
years of abundance. It is only a question of how 
greatly the consumption may be checked by the 
elevation of the price by, say, 5 shillings per quar- 
ter, which approximately represents the difference 
between the depressed price of a year ago and 
to-day’s average price.” 

Reports to the Jowrnul of Commerce make the 
condition of the cotton crop as of August 23 73.9 
per cent., against 77.5 last month, 77.6 in 1906, 
72.4 in 1905 and 77.4 in 1904. The decline of 3.6 
points is due almost entirely to a loss of 10.4 points 
in Texas, owing to drought and boll weevil. 

A compilation of the figures for cotton imports 
into China, including all classes of cotton and 





AA , sports 
cotton products, except yarns, shows the following , Present and Future Prosperity,’ by M. E. Ingalls, 
results, the amounts being in Haikwan taels: of Cincinnati, and ‘‘Some Ever Green Topics,” 
Per cent.|by T, P. Knight, secretary of the Canadian 























































: foes 1905 decreas¢ | Bankers’ Association. The trust-company, savings- 
Total imports. s.62<sccs5< 91,597,993 118,437,757 22.7, ¥ : f A 
poe United ae Sass 24,799,877 42,109,525 4z-3 bank and clearing-house sections will hold their 
. Jni Ci : 8, 2 ‘i : 
yon ae ies Mi paper ene feat conventions at the Marlborough-Blenheim Hotel 

* Increase. 


on Tuesday, September 24. 

At their meeting Wednesday the directors of the 
Erie Railroad Company declared the regular 
dividend on the issues, but made the dividends 
payable in dividend warrants of a form to be 
agreed upon by a special committee of the directors 
and the road's counsel. The warrants, which will 
bear 4 per cent. interest, are due in 1917. The 
dividends amount to $1,915,696 on the first pre- 
ferred and $640,000 on the second preferred stock. 
Application will at once be made to the Public 
Service Commission for leave to issue the 
dividend warrants. 


Trade has declined not only with the United 
States, but with Great Britain as well, but there 
has been a very much greater decrease in 
American exports. 

According to the Journal of Commerce, total 
interest and dividends payable by leading corpora- 
tions in September will represent $76,097,351, of 
which dividend disbursements will contribute $44,- 
847,351, or an increase over the same month a year 
ago of $7,496,206. A summary of the September 
dividend disbursements, with comparisons with the 
same month a year ago, follows: 








F dal 1906 Increase) Qwing to a telegraphic error last week we were 
Industrial 2.230 2.0260 $28,277,947. $22,136,550 $6,241,307 = 
Steam railroads...... 15.939.695 14,830,095 1,099,702 | Made to report the bank clearings of Cleveland, 
Street railways...-... 629,709 474,600 155.109! (hio, for the week ending August 22 last at 
Totals. eee 44,847,351 37,451,145 7,496,206 | $8,316,000, which error also led us to credit 


According to the reports of consular invoices, 
the district of Hamburg, Germany, in the fiscal 
year 1907, shipped to the United States goods 
valued at $19,765,239, compared with $15,854,674 
in the previous year. There was a gain of 
$3,910,565 in favor of the latest year. This re- 
markable increase is almost equaled by the gains 
from the Stettin and the Berlin districts. The 
total increase for the past year was $27,000,000 out 
of a total export of nearly $162,000,0co for the 
entire empire’s exports to the United States. 

Financial. 

Trustees of the Great Northern ore certificates 
on Monday announced a distribution of $1 a share, 
payable September 16. This is the first dividend 
to be declared on the certificates, of which 1,500,000 
are outstanding. They were issued last December 
to Great Northern stockholders as their share of 
beneficial interest in the ore lands lease to the 
Steel Corporation by the Great Northern Railway. 

The Comptroller of the Currency on Monday 
issued a call for a statement of condition of all 
national banks at the close of business August 22. 

The Berlin correspondent of the London Evono- 
mist says that ‘‘a compilation of the semi-annual 
reports of the thirty-seven German mortgage 
banks for the past half year shows an aggregate 
of £448 300,0co obligations outstanding at the end 
of June, a gain of only £9,597,000 for the half 
year, against a gain of £12,194,000 for the corre- 
sponding half of 1906. This year’s gain was the 
smallest for seven years, ‘The operations of these 
institutions are of special significance, since it is 
chiefly with their money that building is carried on 
in the cities and towns. They supply themselves 
with money by selling their obligations, and 
then lend it to builders and house owners upon 
mortgages. It is a striking fact that the banks 
had to confine their sales of obligations during the 
past half year almost exclusively to the 4 per cent. 


Cleveland with a decrease of 43.8 per cent. from 
the corresponding week in 1906. As a matter of 
fact Cleveland's bank clearings for the week 
ending August 22, 1907, should have read $18,316,- 
ooo, the actual increase over the corresponding 
week in 1906 being no less than 23.7 percent. As 
already stated, the error was due to faulty telegraph 
service, which is at present laboring at a disad- 
vantage, owing to the strike of operators; but 
the error to which we have just referred is the 
first really serious one we have noticed since the 
strike began. 

The first dividend reduction to be made by any 
of the great copper-producing companies as a 
result of the falling prices of the metal came 
Wednesday with the announcement that the 
Quincy Mining Company had declared a quarterly 
dividend of $2.50 a share, a reduction of $2 from 
the rate paid in each of the previous two quarters. 
The present dividend restores the rate to the basis 
of last fall’s dividend. The directors decided that 
there were grounds for believing that the consump- 
tion of copper was falling off, and that it was diffi- 
cult just now to tell with certainty what the future 
of the copper market was to be. Under these 
conditions it was deemed wise to act cautiously. 
The Quincy Company's output is about 18,000,000 
pounds yearly. The Quincy Company was estab- 
lished in 1848, and can, it is said, produce its 
product at a price of about 10% cents a pound. 

Railroads. 

John Sebastian, passenger traffic manager of 
the Rock Island-Frisco lines, has struck upon a 
happy idea for bringing to the eyes of the public 
some of the meritorious features of the system 
‘which he represents. Mr. Sebastian has selected 
as his medium for this purpose an ordinary folder 
that is about the size of the average railway time 
table. The attributes of the Rock Island-Frisco 
lines, as well as the natural advantages of the 
denomination, the 334 per cent. bonds having | regions traversed by this system, are well set forth 
almost wholly passed out of vogue. Still more|in the letterpress which appears on the pages of 
striking is the fact that several of these institutions ; the folder; but upon opening the folder and 
have within the past month (July) put out 4% spreading it out, the mind and the eye are treated 
per cent. obligations. This is a direct consequence | to a series of diagram maps, which show, for in- 
of the increasing quantities of 4 per cent. securities | stance, the quantity of bituminous coal, natural 
recently brought out by the empire, the various! gas, number of animals, as well as the quantity of 
German states, and the municipalities, which have | cereals and cotton, produced in the so-called 
been offering a sharp competition for the mortgage | Rock Island-Frisco states. By diagram it is 
bank bonds of that denomination.” shown that the total population of the United 

The members of the New York Consolidated | States in 1907 was 87,882,170, and that 40.56 
Stock Exchange opened their session at 10 o'clock per cent. of this population was settled in the 
Monday morning in their new building at Broad ‘so-called Rock Island-Frisco states, and it is also 
and Beaver streets, instead of in their old quarters ' shown that the total area of the United States 
at Broadway and Exchange place. | amounts to 3,617,673 square miles, and that 

The annual convention of the American Bankers' , the Rock Island-Frisco lines traverse 37.2 per 
Association is to be held at Atlantic City from , cent. of this. In 1906 the Rock Island-Frisco 
September 25 to 27. The delegates will be states produced 62 per cent. of the total yield of 
welcomed by Governor Stokes. The morning’ oats, 27.4 per cent. of that of rye, 758 per 
session will be taken up for the most part by the ‘cent. of the output of cotton, 47.3 per cent. of 
reading of the reports of the secretary, James R,|the yield of barley, 57 per cent. of the yield 
Branch, and of the various committees, There of wheat, and 76.5 per cent. of the corn 
will also be addresses by: Governor Swanson, of grown. The Rock Island-Frisco lines and 
Virginia; by Moritz Leifferman, a delegate from the Chicago & Eastern Illinois Railroad traverse 
the Centralverband der Deutschen Banken und Alabama, Arkansas, Colorado, Illinois, Indiana, 
Bankiergewerbe, and by William S. Witham, of Iowa, Kansas, Louisiana, Minnesota, Mississippi, 
the Witham Banks, Georgia. On Thursday, Sep- Missouri, New Mexico, Oklahoma, South Dakota, 
tember 26, A. Barton Hepburn, chairman of the ‘Tennessee and Texas. 

Currency Commission, will read the commission's | Industrial. 

report, and time will be devoted to discussion of it! In addition to the strong home demand for 
and other banking questions. There will be nf ontheaclte coal, there are also inquiries from 
review of the report and other suggestions by abroad. Agents of foreign firms are endeavoring 
Congressman Charles N. Fowler, chairman of the | to make large contracts, to be delivered at Adriatic 
Committee on Banking and Currency. On Friday ports. Coal is not only very high but is very 
there will be further discussion of practical banking scarce in southeastern Europe, and this has led to 
questions and the following addresses: ‘Our efforts to obtain American coal. 
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The United States Geological Survey reports the 
coal production for 1906 of the following states : 
Short tons Spot value 


Colovadt: 2 Socctedes aac sasceseakewn 10,111,218 $12,735,616 

OWa wc se -- 7,266,224 11,619,455 
Kansas 6,024,775 8,979,553 
Virginia 4,254,879 4,183,906 
Missouri 3,758,008 6,118,733 





Reports indicate that ‘‘dirt is now flying’’ at 
Panama. The July record of 1,126,748 cubic yards 
excavated being the best yet attained. At the rate 
the work is now going on it will take twelve years 
to complete the canal, but it is hoped that it will be 
finished earlier. The total amount to be excavated 
by the United States is 111,280,000 cubic yards. 
Excavated up to August 1 of this year, 9,380,000 
cubic yards, or 85 per cent. of the total necessary 
excavation. To do this it has taken three years. 

The production of cement in 1906 amounted to 
the enormous total of 51,000,445 barrels, valued at 
$55,302,277, exceeding by 10,897,137 barrels in 
quantity and $19,370,744 in value the production 
of 1905, which had been thé tanner year. Classi- 
fied according to character, the production was as 
follows: 


Barrels Value 
Portland cement. ........06...ss<-s0 46,463,422 $52,466,186 
Natural cementc., <2 <--<2 8. secre 45055797 2,423,170 
Puzzolan cement ..c2..-...«sssccse 481,224 412,921 


According to the Western Tobacco Journal, ‘‘ the 
fiscal year ending June 30, 1907, may justly be 
termed an auspicious one for the tobacco manu- 
facturing trade of the United States. Without 
exception all previous records were broken, the 
output of cigarettes for the first time exceeding 
the five-billion mark and surpassing the previous 
high records of 1896 and 1897. The total collec- 
tions from all sources were $5+,811,069.69, an in- 
crease over the fiscal year 1905-06 of $3,388,072.31, 
or 7 percent. These are the largest receipts in a 
single year since 1902, when the Spanish war taxes 
were in force. Since the first tax was levied in 
1862 collections have amounted to $1,556,463,989. 
Production for the fiscal year follows : 
































1906-07 1905-06 Increase 
Tobacco, pounds.. 360,186,288 354,915,499 14,270,759 
Cigars, number ..- 7,490,144,794 7,174,805,223 315,339,574 
Small cigars......- 1,152,132,850 895,867,425 256,265,425 
Small cigarettes— 
IAt $1.08. 22 8se<-2 4,325,570,940 3,122,195,694 1,203,374,246 
At 54 cents ...... 826,203,589 661,079,914 165,123,575 
Total.......-.. 5,151,784,529 3,783,276,608 1,368,497,921 
Large cigarettes... 15,467,227 9,493,690 5,673,537 
Total cigarettes... 5,165,941,756 3,792,770,298 1,374,171,458 
Snuff, pounds. -... 23,401,197 22,707,539 693,65: 


The open-hearth rail mill at the Bethlehem 
works was opened.Tuesday for the first time. It is 
said that the Bethlehem corporation has its 
complete output of rails sold ahead for the next 
twelve months, and possibly until the end of next 
year. Some fancy prices were obtained for these 
rails, as high as $35 a ton being obtained. 


Miscellaneous. 

One writer calculates that Americans this year 
have spent $7,500,000 in London. At one of the 
largest hotels, which has housed 6,600 Americans 
since March, the average bill has been $250, 
There are at least five hotels which can give 
similar figures, and assuming that the average 
American spends besides $125 in London, which 
is not an extravagant estimate, the writer reaches 
his total, which, as the result of his investigations, 
he apportions as follows: 


Spent in hotels and boardirg houses. .- «- $2,500,000 













120,000 
75,000 

50,000 

1,000,000 

1,750,000 

Furniture 25,0c0 
Draperies 1,0c0,000 
Dressmake 750,000 
Cabmenos o1es-eseen 25.c00 
Motors and carriages 55,000 
Theater oc aesee 69,000 
Music hails - 60,000 
Tobacconists 30,000 
Total 53. cdsceo caavosanessekpulece ccs recess alsa FOS 


The latest quarterly report of the New York 
department of taxes places the total of property in 
the city that is exempt from taxation at $1,156,- 
346,803. In 1898 the value of property exempt 
was only $519,191,506. The total assessed value 
of taxable property has grown in the same peried 
from $2,367,325,493 to $6,795,341,915, the bulk cf 
the increase being in Manhattan. The land value 
in Manhattan is placed at $123,678,138 per square 
mile and $193,247 per acre. Land values in 
Brooklyn are only $9,514 per acre, and $8,304 in 
the Bronx. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending August 29. 








































COVERNMENT Eartant 
ast sale, 
U.S. Gov. con. 2s, coup ..1930 10318 Aug. 
ROIS BN (DOR wc csneceaaeses 1930 105% Aug. 
4s coup seaeoe ------1907 100%, June 
BRR Be Oe eee aweesen haee 1907 10l'2 May 
48 COUp................... 1925 127 Aug. 
Basse 1925 al27 Aug. 
7 ---1908-18 102 aug. 
Reg ---1908-18 aL02 Aug, 
Small bonds .. -1908-18 102 June 
Dist. of Col. 3-653 oe pate tU74, June 
U.S. of Mex. ext. g. 
1899, skg fd 5s Aug. 
4s gold de Aug. 
Panama Canal Loan 10- na 
Oy eee 1936 105'g Oct, 
Rep. of Cuba g. 5s ext. debt.. a103 Aug. 
Japanese Gov’t 6s, sterling 
DCO ee ee eae 1911 ag99%, Aug. 
GA, 20 SOTICR: 2.3 .o-oss-sces ag9sg Aug 
49 sterling loan .......1925 a867%_ Aug. 
2d series 4 e as644 Aug, 
4s, sterling “1931 a78 55 Aug. 
Philip. Isl. led pur. 4s .1914-34 10 May 
Philip. Isl. Pub. Wks. 48..1936 £108%4 Feb, 
: STATE 
North Carolina con. 4s....1910 100% April 
North Carolina 6s.... 1919 126 Mar. 
Tennessee Settle. 3s -1913 94 Aug. 
PONY sf) ee 9 Oct. 
Virginiadef’d6s,Brown,Bros. 28 Aug 
Virginia fd deb. 2-3s....... 1991 9344 May 
RAILROAD 
Ann Arbor 1st g.48........ 1995 a83 Aug. 
Atchison, Top. & Santa Fe— 
Gen. g. 48......--.....-..1995 a4 Aug 
Gen. g.48, COS .-<........<... _ 965% Aug. 
Adjmt. 4s ........... as743 Aug. 
Adjmt. 4s, stpd....... ass = Aug. 
Opny. 48... 22.0... a90', Aug. 
Conv. 5s-. al005g Aug. 
Full paid. 101 July 
Deb. series G.. 9855 May 
Deb. 48, series H. 96 Feb. 
Deb. series I............ £984 
Deb. series K............ 94 Nov 
East. Okla. div.1st g.4s.1928 93 May 
Atlantic Coast Line 4s....1952 a89 Aug. 
Sav.,FlL& West.con.g.6s. no 1132% Jan 
DE ee See eees 934 $1125, 
Brewicka West. istg.4s 1998 19944 Mar. 
Sil. Sp’gs, O.& Gulf g.43.1918 94 July 
Ala Mid. 1st gtd 5s...... 1928 $114 
L. & N. collateral g.48..1952 a80'2 Aug. 
2 as9'g Aug. 
8915 June 
z a96'2 Aue. 
3, Teg 1948 95 July 
eaciirestern div. Bia. 11925 ass Aug. 
P. J. & M. div. 3498...... 1925 86 June 
P., L. E.& W. Va. g.48-.1941 89 Aug. 
Monon. Riv.istgtd g.58.1919 105% Feb. 
Ohio roe 1st g. 58......- 1936 13% Nov. 
Gi6n,69'=- 2-222 -1937 ¢110%2 Jan. 
Pitts. Clev.& ol. istg. “68.1922 t11919 
ree ae & West. 1ist4s....1917 96 Oct. 
, L. & W.con-tst g. 58.1933 10954 June 
Buf, Roch. & Pitts. g.58..1937 113% May 
Roch.& Pitts.1stcon.6s.1922 118 June 
Roch. & Pitts.ist g.6s...1921 {124 Apmi 
Allegheny ch Western 
1st gtd g. 43...-...-.... 1998 10342 Feb. 
Buff. & aan Teerek g-48..1951 9442 April 
Canada South’n ist gtd 5s. tae ai00 Aug. 
BOP Odea osoee seas act --1913 101% Aug. 
Qa TOP: DK w L652... 2. wae --1913 100% May 
Centralot N. J.gen. mtgess. ad a1205 Aug. 
Gen. mtge 5s, reg.---...-19 87 121 Aug. 
L. & Wilkes. con. 5s....- 1912 100 May 
L.& W-Coal ext.gtd 4428.1910 @98% Aug. 
Am. Dock & Imp’t5s...1921 7 Aug. 
Cent. R. KR. & Bkg Co.oi 
Ga. Gol. g. 58..-.....----- 1937 a@98 Aug. 
Cent. of Ga. con. g.58.--..-- a3 Aug. 
1st g- 58..--. ee 116 =Mar. 
ist pfd inc. g. 58--...-.-- 85'2 July 
ist me. g.5s Planet 88 May 
2d pid inc. g.58..-..-- 70 June 
2d ine. g. 58 stamped - 6642 Aug. 
3d pfd ine. g. 58 50 July 
8d ine. g. 58 5 stamped sawerass a45 Aug. 
Mid. Ga. & Atl. Div.58..1947 110% 
Mac. & Nor. div.istg. 58.1946 #11543 
Chatt.div. pur.m’yg.4s.1951 (93 June 
Mob. div.1s g,58........1946 $115 
Cent. Vt-Istmtge gtd g.48.1920 88 May 
Chesapeake & Ohio— 
Gen. mtge g.4428...-.--- 1992 a99%2 Aug. 
G. 68, ser. A. -1908 1024 July 
1911 106 July 
=F 1989 @l10 Aug. 
1st con. 5s, ares +u6 June 
Craig Valley Ist g fll2 Feb. 
R. & A. 1st con. E ‘As. 7221989 975g May 
R & A.2d con. Sed oa 1989 90 June 
Warn SprgsVal.lstg.5s.1941 1134 
Greenb’r Ryist gtd g.48.1940 99% Feb. 
Chic., Ind. & L. ref. g.68..1947 121 Aug, 
Refundin, ding g.58..,--..--1947 IL} June 
L., New Alb. & C.1st6s..1910 10242 July 
Chic. & Alton g.3498.....-.1050 6542 Aug. 
R. BR. Refunding g.3s...1949 75% July 
Chic. & Ha. [ll.istcur.6s.1907 100% July 
ist con. g.68...-....-.-.-- 1934 128% July 
Gen. con. 1st 5s-..-......1937 @l0842 Aug. 
ist g. 4s, ref. & imp...--.1955 92 April 
Chic. & Ind. C.1st5s....1936 3% eb. 
Chicago & Northwestern— 
Consolidated 78.....-..-.- 1915 11833 May 
Sinking fund 6s..... 1879-1929 107 June 


Sinking fund 6s, reg... 
Sinking fund 5s -.. < 1879-1929 
Sinking fund 5s, r: 
Sinking fund web. ts - ---1933 
Sinking fund deb. 5s, 2e8 ss 
Debenture 5s ...-. nero 909 
Deb. 5s, reg--- 
Extension 48-.--...- 
Extension 4s, reg. 
Gen. g-.34a8 ....... 
Gen. 3428, reg. 
30-year deb.5s-. 
30-year deb. 5s . 
Ott., C.F.& St.P.1s -1969 
Mil., L. 8.&W.I1stg. 68..1921 
Michi, pee div. 1st g.65...1924 
Ext. & Imp.5s...........1929 
Nor. Illinois 1st 5s....... 1910 
Winona&St. Peter 24.78.1907 
C. B. & Q., 48 joint bonds.1921 
4s joint bonds, reg-........... 
Debenture 58 
Southwest. div. 4s 
Denver Div. 4s. 
Olinois div. 3428 
Tlinois div. 5. 4 
Towa div. s.f 48. 
Iowa div. 8. f. 5s-- 
Nebraska ext. 48 .... 
Nebraska ext, 4s, reg ......- 
Han. & St. Jo. con.68...191L 
Chicago, Mil. & St. Paul— 
iat Lowa & Dak. ext.78..1908 
Gen. mtge 48, ser. A-.... 1989 
Gen, mtge 4s, ser.A, reg.1989 
Gen. s 398, series "B....1989 
1st 68, S. W. div..........1909 




















1064 June 
aldi'y Aug. 
Tl074*2 June 
11342 April 
117 Feb. 
100% Aug. 
9944 June 
10t4g June 
104 Feb. 
94% July 
96 Nov. 
107 Jan, 
103 June 
10093 May 
120) July 
t128'2 Feb. 
11343 May 
FL05 4 
100%, Aug. 
a9i'2 Aug. 
as9%, Aug. 
ai100'g Aug. 
+100 July 
974g Aug. 
8733 Aug 
ag7%4 Aug. 
10043 Aug. 
106 July 
101. Aug. 
10144 Dee. 
10542 July 
fers ae 
ug. 
107 pee. 


8353 
1024 ieee 


1st 58, La C. & Day ..-...1910 
Ist 6s, So. Minn -.... ....191 

1st 5s, Hast. & Da.. 

ist 7s, Hast. & Da. 


Chi. & Pac. div. 6s ......1910 
Ist Chic & Pac. W. 5s..1921 
Chic. & Mo. Riv.5s...... 1926 










Min. Point div.5s. 
Chic. & L. Sup. div. 
Wis. & Minn. div. 5s 
Dakota & Gt. So.5s. 
Terminal g. 5s...... 
Mil. & Nor.1st6s_....... 1910 
Mil. & Nor. lst con. 6s...1913 
C.,R.1. “ Pac.Ry coup. 6s. pro! 
Reg. 6 
Gen. g¢ 
Ist & wat. seer 
Col. tr. 4s, ser. G... 
Col. tr. 48, ser. H ... 
Col. tr. 4s, ser. I.... 
Col. tr. 4s, ser, J.... 
Col. tr. 4s, ser. L...... 
Col, tr. 4s, ser. Pickard is 
Cols4s5;' SOTA Naess. oust eoe 
Col. 48, ser. O.. 
(01.48; GOK Brea cs ee cae 
Chic.,R.I.& Pac. R.R. 4s 2002 





a 


Ced.R.,1.F. & N.1stg.58.1921 
Choc.,Ok.&Q@’1f gen.g.5s.1919 
K’k & Des M. 1st 5s-.-... 1923 
Chic., St.P.,Minn. & Omaha— 
Consolidated 6s.......... 1930 
+, St. P. & Minn. Ist6s..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 4s. ..1947 
Coupons of ....22c222ceo ee 
Chic. ao Ind. gen. g.6s_ 1932 
Con. 1952 
Cin., iat & Dayton— 
Cin., Day. & Ir.1st gtd 58.1941 
Cin. Ind. & Wnist ref. 
gtd g.4s 
Ind., Dec.& W’n ist 758 “1935 
Cleve., Cin., Chic. & St. L 


GON. g- 48.....--..0.---.-1998 
Cairo liv. 1st g. aan oe 1939 
St. Louis div. 48... ..... 1990 


St. Louis div. 1st reg--....-. 
C., W. & M. div.1st g.48.1991 
White W. Val. 1st g.48..1940 
C.,1., St. L.& C.1stg.48.1936 
, O FB? ine St. L.&O.1stg.4s,reg.... 
C., Es, t. L.& CO. con. 68..1920 
C..8. & C. eee 58..1928 
Spr’d & Col. div. 1stg.48.1940 
Peoria & E. 1st con.4s...1940 
Peoria & E.income 4s. ..1990 


Clev., C., C-& I, com.78 1914 
Gen. con. mtge g. 68. -....-. 1934 
Colorado Mid, ist g. 48. ...1947 
Col. Southern Ist 48.......1929 


Ref. & ext mtge igs -. . .1935 
Delaware & Hu Ron Canal— 
10-year deb. 48 
Pen diyai8s-ssce-- ames 1917 
Al. & 8. conv. gtd 34g8 ..1946 
Al. & S. cony. gtd 32 reg.... 
Renslr & Sa’toga1st7s-.1921 
Delaware, Lackaw’na& ioe 
Con. mtge 78 
Mor. & Es.1stmtge7s “914 
M.& E. 1st con. g. 7s.. .1915 
N. Y., L. & W.18t6s..-... 1921 
N.Y. “Ei & W.ter.&im.4s 1923 
N.Y... L. & W. con. 5s. ...1923 
Den. & Rio Gr. 18t con 48-1936 
Ist con. g. 4198. .-.. ......1936 
Imp. mtges, g-o8-.....--- 1928 
Rio Gr. Western Ist 48..1939 
Mge& col. tr. g. 4s,ser.A. aaap 
Det. & Mack.g.4s 
ist lien g.4s 
Detroit Southern— 
OhioSouth’n div.1st g.48 1941 
Dul. & Iron Range 1st5s-..1937 
Dul.,S.8.& Atl. ‘Ast g. 58..1937 
Hat pe Tem ees sees 1937 
eae Joilet & EB. 






trie 2d ext. g s082- <= 


Erie 3d ext. g.4198..---.. 1923 
Erie 4th ext. g.58-...-.-.1920 
Erie 5th ext. g. 4s. ....-..1928 
Erie 1st con. g.78..------ 1920 


Erie ist con, g. fd. 78... .1920 
Conv. g.4s, Series A....1953 
Conv. g.4s. Series B....- 1953 
Erie Railroad— 
Con. gen. lien 4s 
ist con. g. 4s, pr. bds..1996 
1st con. g. 48, pr. bds, reg. 
Erie-Penn. Col. Tr. 4g...1951 
Lae ok con. g. 638-...1935 
Jeff. R. R. ist gtd 5s... 
B.,N. Y. & Erie Ist7s...1916 
Buifalo & 8. W. g. 68. ...1908 
Chic. & Erie 1st g. 4-58. . -1982 
N. Y.& Green. Lakeds. .1946 
N.Y., L.E. & W’n Coal & 
R.B. Co. 1st cur. gtd 6s.1922 
N. Y., L..E. & W’n Dock 
& Imp. Co, 1st cur. 68.1913 





N.Y.-S.& West. 2d g. 4498-1937 
ist refunding 5s-....--- 1937 
Gen. meee SL) eos 1940 
Terminal lst g.5s.-.----. 1943 


Wilk.& E.1st gtd g.5s..1942 
Midland of N. J. 6s....1910 
Ev. & Ter. H. 1st gen. 5s..1942 
JstiCoOns6S.<255 Foes ea 1921 
Mt. Vernon div. 6s 
Sullivan Co.Br. Ist g.5s-. 1930 
Ev.& Ind. con. gtd 6s-..-... 1926 
Ft. W. & D.C. ist g. 4-638..1921 
Ft. W. & Rio Gr. g.3-48- ...1928 
Galv’n H. & H.1st5s-.--... 1913 
Green Bay deb. A......-..---- 
Deb. B 
G.&8. Ts.18t ret, & ter. g 58.1952 
Hock. V. ist con. g. 4428. ..1999 
Col. Hock. V. 1st ex. g- 48.1948 
Col. & Tol. 1st ext. 48 ...1955 
[llinois Central Ist g.4s...1951 


1st g. 4s, registered.--.-.-..-. 
Col. tr. g- 48......--------1952 
45S TSUN. Ov Tees esce 1953 






& 

3198 g., reg-------- 

ister 3s, sterl. 2500, 000. .-1951 
Extended 332 .......----- 19 
Western line Ist g. 48. ...1951 
Belle. & Caron. 1st g.68-..1923 
Cairo Bridge g. 48--.-.-- 1956 
Car. & Shaw. 1st g. 48. ...1932 
C., St. L.& N.O. g- -3198..1951 
C.. St. L.& N.O-g. ey 


2 





Louisville div. g- 31g. ...1951 
Omaha Div. Ist g. 38....1953 
Ind. Ill. & Iowa 1st g. 48.1950 





Last sale. 
July 
uly 

wy 
July 
Aug. 
Aug. 
Aug. 
April 


Aug. 
7 une 
ug. 
Feb. 
June 
July 
Mar. 
Aug. 
Aug. 
June 


Nov. 
Jan. 


9054 Feb. 
Aug. 
Aug. 
Aug. 


Aug. 


July 


‘Aug. 
Feo. 


Aug. 
Feb 
Aug. 
May 
Dee. 


May 


April 
July 


Aug 
Aug. 
Jan 

Feb. 
Aug 

Feb. 
April 

Feb. 


Oct. 
Aug. 
July 
Feb. 


June 


June 
May 


LI744 
f104%9 
@113\4 
#12149 


1214 


10973 
10044 
108 ‘a 
100 
11043 
10542 
1045 
103*2 
116 
Fll6 
106 44 
TL6 
al05 
8219 
100 
Sly 
a7%4 
aol 
102 
9854 
99 


Sept. 


Sept. 
Dec 
July 
Aug 
May 
May 
Aug. 
July 
June 


April 
Aug. 
Aug. 
Mar. 
Nov. 


T7842 April 
9342 May 


Feb. 


a Current week. t 1906, 


Int. & G. North isté6s, eae 
2d mtge g. 5s 
3d mtge - 


Kansas CG ity Southern 3s..1950 
Lake Erie & West. 1st 5s..1937 
2d mtge g.5s.....- --1941 
North’n io Ist g -1945 
Leh. V.N. a Istgtdg. 4198. 1940 
tA A) POR os wtuavasresnus 
Leh. Val. Coal Pace Ws): apes 1933 
Leh. Val. of Pa. con. g. 48.2003 
Leh. V. Ter .1st gtd g.5s...1941 
Leh. & N. Y. Ist gtd g.4s..1945 
Elmi’a,Cort.@N.gtdg.5s.1914 
Long Island [st con. g-58..1931 
FON Ei ABs nee Uh i stakkn ae 
Gtd ref. g. i 
Unitied 2: 48. ~., ss<.-2>- 
N.S. beh ist con.gtd g.58.1932 
N. Y. Bklyn & Man. B. 
ist con. g.5s ... -...... 1935 
N.Y.& Rock. Behistg.53.1927 
B’klyn &. Mont’k1st5s..1911 
Louisiana & Arkansas 58.1927 
Louisville & Nashville— 
Collateral trust g. 5s -...1931 
OO tP48 2. < = Usecsenuenkged 
New O. & Mob. ist 63s...1930 
New O. & Mob. 2d 6s_...1930 
General mt ge6s 1930 
MOOG Sida ods dba a ka coaene 1937 
H., H. & Nash. ist g.6s..1919 
St. Louis div 1st 6s 
St. Louis div. 2d g. 3s ...1980 








So. & N. Ala. gtd g.5s-...1936 
Unified gold 4s-..-........ 1940 
Pensacola & At.ist 63...1921 
Pensacola div. 68 .....-.-. 1920 


Ky. Central g. 48 ........1987 
Nash., Flor.& S.1st g-5s..1937 
Mob. & Mont.1st g.449s..1945 
L.&Nash.-So.Ry joint4s-1952 
Hend Bridge tsts.f 68.1931 
Atl., Knox & Cin. Div.g.481955 
Atl, K. & Nor. 1st g, 58.1946 
Mexican Central con.4s...1911 
1st con. income g.3s....- 1939 
2d brah income g. 3s 
M., St. P. & S. Ste. M. 1st 
con. g. See seee ec teee SNEED 
Minn., 8S. 8S. M. & A. site 
Pye Re Se eetee 1926 
Minneap.& St-L. Istg. 78.1927 
1st con. g.5s. .-.. Het ece 6 





1st and ref. g.4s.. “e 1949 
Iowa ext. Ist g.78 ---1909 
Pac. ext. ist g.68-_....-..1921 


Des M.& Ft. D. ist g.48..1935 
Missouri, Kansas & Texas— 





ist mtge 4s... ---1990 
2d mtge 4s... -1990 
1st ext. g.5s -1944 
1st ref. 48 -....... -2004 
Gen, mtge 42 8. f-. .- 1936 
K. C. & Pac. 1st 4s8.......1990 


St. Louis div. 1st ref.g.48.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& 1.0f Tex.1st5s..1942 
Mo , Kans. & Kast-1st 5s. .1942 
Mo.) Kans. &Okla,1st5s..1942 
S.,S.& So. 1st gtd g.5s..1943 
Tex. & Okla. ist gtd 2.58.1943 
Mo. Pacific ist con. g. 68..1920 
2d 7s ext. at 4 per cent..1938 
Trust g.53s....- mee cee ee 1917 
40-year gold 4s.. 
1st collateral g.5s..--... 1920 
Cent. br. 1st gtd g. 48....1919 
Cont. Br. U. BP, 1st g. 49.1948 
L. & C. Valley ist & §8..1926 
Verda, Abas Ind. & W. 1st 
g. Seen ame tee --1926 
Pac. of Mo. ist ex. ‘fg. §..1938 
Pac of Mo. 2d ex. g. 5s. .1938 
St.L.,1.M.&S.ref g. 4s. ..1929 
General con. ry & | g. 58-1931 
Riv. & Gulf Div.ist g- -..1933 
Mob., Jack. & Kan. City 









ist con. g. 58..-...-...-. 1953 
Mobile & Ohio new 6s 
WX: @sOhsaceesssesss ane 192’ 
Montgomery div.5s - 
Gene GAs ooo. cc--- aoe ee 1008 


st. L. is ae gtd g.4s. Be 
Col. 1930 
Nash., Chat. & St.L-1st7s..1913 
AGHOCOMN SOB. 5 ee area 1928 
MeM., M.W.G&AL.1stés-.. dea 
Jasper Beh. 1st 6s. ......1923 
Nat. R.R.of Mex.p.1. 4193..1926 
OONn; AB ze ss os cscatsc~. Sows LOBE 
New York Central— 
General mtge 3428 .......1997 
General mtge 34a8, reg 
Deb. @. 48....22----00---- 1934 
Mich. Cent. col. g.3498 ..1998 
Mich. Cent. col. g. 3428, reg- 
Lake Shore col. g. 3138. ..1998 
Lake Shore col. g. 3128, reg.. 
N.Y.& Harlem 1st 3428-. 2000 
West Shore gtd coup. 48-2361 
West Shore gtd 4s, reg 
Beech Crk Ist gtd’) g. 48..1936 
R., W.& O. con. 1st ex. 58.1922 
Oswego & Rome 2d g. 58.1915 
N.Y. & Nor. 1st g. 58. -..1927 
Moh’k & M. ist gtdg.4s._1991 
N. Y. & Put. lst gies. -48.1993 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g. 4428 .1941 
Rut, Cana, ist gtd g. 48.1949 
St. Law.& Adir, Ist g. 58.1996 
Ogdensb. & L. vest 
Ist gtd g. 4s 
Lake Shore & Mich. so, — 








Gi B78 cecnnsncs-s20---- 1997 
G. 3428, rhe Sisureen 
hg g. 48 - ~-1928 

takes een ~- 1931 
Mahonin Coal 5s ...-...1984 
Pitts. & 


. EB. 2d g. 53, ser. 
192 





XN Y. "C. na SUL. 1st yg. 4321937 
wR 4s, ree ee accnsaee eae 


A oiuaiouie } Re con. g. 58.1937 
N. Y., Ontario & Western— 
alee | 1st g. 48....-.1992 
Register 
Norfolk & South. ist. &. 58..1941 
Norfolk & West. gen. 6s...1931 
New River 1st g. 68.-....- 1932 
Imp. and ext. g. 63 ..-...1984 
Div. Ist gia ee 48.1944 
tat.con.g. 48 .2--22--2---<- 1996 
Poca. C. &C.C joint 48 .1941 
SciotoV & N.E. gtd 48..1989 
North. Pac. priorlien4s-..1997 
Prior lien, reg....-... ee 
General lien 38 ......--.-.2047 











+ Prior to 1906, 


Last sale. 
114 Aug. 
g Aug. 
July 
Aug. 
? June 
as9%, Aug. 
aliz2 Aug. 
107. June 
110 = =60 April 
106 Aug, 
106 May 
1124 Ma 
95 Oc 
12% July 
942 June 
11373 Jan 
allo’, Aug. 
94 








Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
April 
May 
Jan. 
Aug. 
May 
Aug. 
aug. 
May 
Aug. 
May 
Aug. 
Aug. 
Aug. 
June 
April 


April 
Aug. 
Max. 
Aug. 
Aug. 
Aug. 


Dee. 
May 


May 
Aug. 
June 
Aug. 
Aug. 
Aug, 


May 
July 
Aug. 


Aug. 
Aug. 
Aug. 
Aug. 
Jan. 
Aug. 
Aug 


July 


Aug. 
Aug. 
July 
June 
Aug. 
May 
Mar. 
Dec 


e Aug. 


May 
Jan, 





Aug. 
Aug. 
Aug, 


General lien 3s, reg.......... 
St. Paul-Dul. div. g. 4s...1996 


St. Paul & Dul. 1st 58...1931 

20 GB woacnwe aah eeeeene 1917 
ROU CONE. 48eccaeer ee nese 19638 
St. 


-&N. P. gen. g. 6s. .1923 
Wash. Cent. 1st g. 48....1948 
Nor. P. Ter. Co. 1st g.68 
Pacific Coast Co. 1st g.5 

Ist g. 5s, reg. 
Panama Ist s. 





. g. 4)g98....1917 
Penn.— Pa. R. R.cony.318.1912 


eae 


10.¥T CONV. ®. 3a. - 5225 1915 
ROVE CONV) FORA e-a5ek Jone 
Ist real estate g.4s...... 1923 
yrs Balt.& W.1st g.4s, 
Sinus Ps chns Shona st Seae 1943 


AIL Lp gen. gtd g. 48...1942 
Pennsylvania Co.— 
Tr. etfs, gtd 3'98...:..... 1916 
Gtd.32¢ol.tr. gtd3 28er.A,1937 
Gtd.3/98 col.tr.ctfs,ser.B.1941 
Gtd. 32 col.tr.ctfs,ser.C 1942 
Gtd. g. 3428 tr. ctfs, ser. D 1944 
Gtdli448 19h GC, .2i. 5.22. 1921 
Gta. 4.968 Pee. Fisk. ci scncce 
4p.c.15-25 yr gtd g.loan of 1906 
ae res & C.1st7s_...1912 
EAE eer ee ee 912 






ries C, g.4 “ 
Series 1: gtd 4s. 1 
Series H, gtd g. 349s. ...1949 
Tol. ,Walhonding Vy. & O. 
Ist gtd 4'28, series A 1931 
C.,St.L.& P.1st con. g,58.1932 
Clev. & M.istgtd g.449s..1935 
Erie & Pitts., gen. 3428,ser.B 
G. R.& Ind. ext. gtd 4498.1941 
Pere Marquette— 

Flint & Pere Marq. 6s... aoa 
1st con.5s 
Port Huron Div. Ist 5s. 1989 

Pitts., 8. & L. E. 1st g. 58.1940 
Reading gen.43........... 1997 
Jersey Cent. col. g. 48...1951 
Phila. & Reading con, 68.1911 
Phila. & Reading 7s --...1911 
S.A. & A. P. 1st g. gtd 4s...1941 
S.F.& N.P.istskg fd g.5s..1919 
SanFe P.& Ph.Ry.1st g.5s.1942 
St.Jo.& Gr.Isl’d ist 2-3 4s..1947 
St. Louis & San Francisco— 
General mtge 5s 
General mtge6s 
St. Louis & San F. R. R. 








5- ~-yoar 44g gold notes 1908 
Southwestern div. g.5s..1947 
K.C., Ft.S.& M.con.g.6s.1928 
K.6.FtS. &M.ref.gtdg.481936 
Oz.&Cher.Cent.1st gtd5s1913 
St. Louis Swn Ist g.48....1989 







Gray’ 8s PoimtTermin 
St. P., M. & Mam. 2d 638...1909 
{st con. g.68 


Montana ex. 48 
Mont. ex. ist g. 48,reg.. .1937 
Mont. Cent. 1st gtd g.68 .1937 
Mont. Cent. 1st gtd g.5s..1937 
East Minn. div. Ist g.5s..1908 
Wil. & Sioux F's. 1st g.58.1938 
Seaboard Air Line 5vyr g.481950 
Oi oseeees - ese econo e 1911 
Atl. & Birm. Ist 48. -.-...1933 
Flor. C. & Pen.con.g.5s.1943 
Car. Cent. 1st con. g. 48..1949 
Ga. & Ala. ist con. 5s ..1945 
Seaboardé& Roanokelst5s1926 
South. Pacitic of California— 
ist 6s, series E & F -1912 
1st CON. 5S. --........5---- 
Gal.,Har.& S.A. 1st g.6s.1910 
Mex. & Pac. div. 1st5s...1931 
Gil. V.,G.&N.1stgtd g.5s.1924 
H.,E.&W. Tex. Ist g.58..1933 
Houston & Texas Cent.— 
Waco & N. W. 1st 68. ---1930 
Ist g.5s 
Con. g. 68 
Gen. g.48 
S. Pac. Co. col. tr. 4s ....1949 
8. Pac. 2-5-y1 col.tr. 48...1910 
Cent. Pac.ist ref.gtdg.4s.1949 
Cent.Pac.i1st ref.gtdg.4s,reg. 








Cent. Pac. ee oe ---1929 

tee loka ed . L. ist gta 
Fe eee wcooe 1954 

8. Pac. of N.M st6s..1911 





S. P. of A. 1st gtd g. 68..1909 
S. P. of A. ist gtd g. 68..1910 
N. Ry.of Cal.gtd.5s 1933 
Aus.& Nwn istgtd g.5s..1941 
M’gan’sLa. &Tex. istg.6s1920 

a thy eee een eee 1918 
Tex.& NewOrl.con.g.5s.1943 
Oregon & Cal. gtd 5s ....1927 
So. Pac. R.R. Co. 1st ref. 


mtge 8. f. 48....-_.-.--- 1955 
South. Ry. Ist con, g. 5s8..1994 
M’phis div.1st g.4,442 531996 


St. Louis div. ist g. 48...1951 
E.T., V.&G.con.1st g.58- .1956 
RT. V.& G.div. Ist g.5s..1930 
East T. reorg. Rane g.58..1938 
Ga. Pac. 1st g.6 
Georgia Midland Ist3s ..1946 
Ala, Cent, 1st 6s-.........1918 
Atlantic & Dan.1st g.4s..1948 
Atlantic& Dan, 2d mtge.1948 
Colum, &Greenv, (stg.6s-1916 
Va. Midl. gen. 58.-.....-- 1936 
Virg. Mid. g. 5s, stpd...1936 
Virg. Mid. series B 6s...1911 
Virg. Mid. series C 68.-.1916 
Virg. Mid. series D 4-58-1921 
Virg. Mid. series E5s...1926 
Virg. Mid. series F 5s...1931 
Knox. & Ohio ist g.68...1925 
W’n N.C. 1st con. g. 68..1914 
South Car.& Ga.1lstg.5s..1919 
Mobile & Ohio col, g. 48. .1938 
Rich.& Danv.deb., stpd.1927 
Rich. & Danv. con. g.68..1915 
W.,0.&W’n Ist cy gtd4s. enh 
Prior lien g. 5s 945 
Ter. Ass’n of St. L.1st 44a8-. 1939 
IBUGORS © .08.525.7~50 1894-1944 
Gen. re und. s. f 5 43 ..1953 
St.L.Mer. Bdge gt 58.1930 
Texas & Pac. ist gol 5s. .2000 
2d gold inc, 58...-...---..2000 
Louisiana div. 1st g.58...1931 
Tol., Peo, & W.1st gtd. 48..1917 
Tol. & Ohio Cent. lst5s....1935 
HON, RUSK no sewcet os <eeen ak OBh 
Kanawha &Michigan 4s 1990 
Saree St.L.& W.pr.lien3 42s. —_ 
ror. Ham.& Buff. istg. 48..1946 
Ulster & Del. Ist con.g.5s..1928 
Ist ref. g. 48.'.............1952 











Last sale. 

May 
Jan. 
Mar. 






July 


April 
June 
June 

Dec. 
July 
Aug. 
Aug. 
July 
Aug. 
May 
Aug. 
Dec. 
Aug. 
June 






Aug. 
ao4 Aug, 
933g June 
83 = Aug. 
90%4 June 
104 Mar. 
1044 April 
10445 Fek. 
112 Feb. 
f109'g Feb, 
lls =Nov. 
107. = Sept 
104 = Sept. 
10093 July 
as38 Aug. 
alv2 Aug. 
11343. May 
a34%4 Aug. 
ail2'3 Aug. 
1105, July 
110'2 June 
l14 Aug 
6742 July 
F113 Jan. 
+96 June 
792s Sume 
11L Feb. 
10713 May 
107 May 
4109 June 
$12: 
108'g Dee. 
$113 
F115 43 
11754 May 
L08'2 May 
105 )= Aug. 
82 Aug, 
10242 Aug 
1094 Aug. 
96'g Jan. 
+1155g April 
108 Jan, 
lit July 
9) Aug. 
1k Dec. 
112% Aug. 
92 Nov. 
tt10 = Mar. 
a34 Aug. 
107% Aug. 
102 May 
914% May 
83'2 Aug. 
74 «Aug. 
95 Dec, 
10 Mar, 
93 =Sept, 





Union Pacific L’d G’t 4s..1947 
Ld G"G48; FOG. coc. «ade coeaen 
Conv. 4s, fully paid.......... 
Ore, Short Line Ist 6s ...1922 
Ore, Short Line con. 5s..1946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.g.48. 1946 
Utah & Northern Ist 78.1908 


Vera Cruz & Pacific 4498..1934 
Virg. & Swn. Ist gtd 5s. ..2003 
Wabash Ist 5s.............1939 

GH cae kena mea caneuckOS0 


Ist lien Equip. s. t g£. 58.1921 
ist lien 50 yr g. term 4s..1954 
Det.& Chic. ext.1st g.5s..1941 
Deb. series A6.....-..... 1939 
Deb.series B, ctfs of dep.1939 
Ref. and Ext. 4s 1954 
Omaha div. Ist g. 3498...1941 
Tol.& Chic.div.ist g.4s..1941 
Pitts. Terminal 1st g. 43.1954 
Pitts. Pee paae 2d g. 48.1954 
St. L., K.C. & N. st. Chs 
B. Ist A eee eee 
Wash. Term. Ist gtd 342s8.. 
Western Maryland ist 4s. 
Conv. 4s 


1908 
1945 
1952 
1952 






W.Va. Ct. & Pitts.1st6s.1911 
W’1nN. Y poy Ist 58. ...1937 
Ine. 5s - 1943 
Gen. g.3 -1943 


wh’ ling&L.E. vy. 1s 58.1926 
Wheeling & L. R. R. ‘Ist 


OO. E48 see one ae moewe -1949 
Wheeling div. 1st g. 5s..1928 
Wis. Cent. ae gen. g. 48...1949 


Last sale, 
ag7'n Aug. 
97 Aug. 
a87'g Aug. 
a1l5'9 Aug, 
alo7's Aug. 
as85*4 Aug. 
94 Aug. 
105% July 
98 Sept. 
LLO May 
al067, Aug. 
avé4,2 Aug. 
102 Mar, 
93 Mat. 
ald4'’2 Ang. 
909 June 
6L July 
a4 Aug. 
80's Feb. 
%42 June 
até Aug. 
a20 Aug. 


100 May 
872 July 
aio Aug. 
50 Aug. 
Tivl6'g Aug. 
all24, Aug. 
Feb. 
June 
Aug. 


83 May 
110 Dec. 
as242 Aug. 


MISCELLANEOUS 


Adams Exp. col. tr. g.48..1948 
Am. Cot. Oildeb, ext.4498..1915 
Am. Hide & Leather s. f. g. 6s 
Am. Ice Securitiesdeb.6s ..1925 
Am. Ice Sec. 6s, small bonds... 
Am. Spirits Mtg 1st g. 68..1915 
Am. Tel. & Tel. col.tr.4s..1929 
Am, Thread Ist col, tr. 48..1919 
Am. Tobacco és aex sssee1044 
Am. Tobacco 4s. -1951 
Bethlehem Steel ist ext. 
td's. B68.2ccesses et ans 1926 
Bklyn F. Co. 1st con, 5s...1948 
Brooklyn Rap. Tran.g.5s..1945 
Ret, Conve4berds: acct 2002 
Kings Co. El. Ist g. 48 ..1949 
Kgs | Co, El. 1st g.4s stpd gtd 
BklynCitylst con.5s..1916-41 
Bklyn,Q.& Sub.gtd gta 
Bklyn Un. El. lst g. 4-58-1950 
Nassau Elec. gtd g. 49..1951 
Bklyn O. G. 1st con. ve. 58.1945 
Butfalo Gas Co. ist g. 5s..1947 
Buffalo & Susq. Iron Co, 
Ist skg fd 58... ........c00 1932 
Central Leather Co. g.5s. 
Chic. Junc. Ry. col. g.5s.. 
Col.Fuel&Iron g.s. 
Deb. g. 5s 
. Inds, lst mtge g. & 
col. tr. 58 1934 
Com’) Cable Ist g. 48, reg.2397 
Cons. Gas Con. debt.6s-...1909 
Con. Tobacco g. 4s 
Conn. Ry & L.1stref.g.4498.1951 
Detroit City Gas g.5s 1923 
Det. igre Ace 4498 .1932 
Det., M. & M.1. g. inc. 78..1911 
Distillers Sec. Corp. 58....1927 
Gen. Hiec. Co. deb. g. 3428. 1942 
Deb. 5s warrants, full paid . 
Havana Hlec. Ry con, g.58.1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s...-..... 1935 
Interborough-Met, 428..: 1956 
Int. Mercantile Mar.4‘es..1922 
Int, Paper ist con. g.6s ..1918 
Int. Paper conv. 5s 71985 
Int, St. Pump deb. 6s......1913 
International Traction 4s 1949 
Inter. Navigation 5s......1929 
Kan.C., Mo.,GasCo, lst g.581922 
Kan. & Hocxe.C. &C,1stg.5s, 1951 
Keystone Tel. lst 5s 1935 
Kings Co. E.L.& P.p.m.6s.1997 
Lack. Steel Co.1st env.g.5s.1923 
Laclede Gas Ist g. 5s ......1919 
ist ref. and ext, 5s.......1934 
Man. Ry con. mtge4s.....1990 
Met. Elevated 1st 6s -...1908 
Met.St.(N.Y.)g. ©. tr. g.58.1997 
Ref. g. 48.-.-.-.-- 2002 
Lex.. RV GPav. BH’ ylstgd5s1993 
Col. & 9th Av. 1st gtd5s-..1993 
Bway7thavistcon. §.d81943 
Third Avenue ¢ gtd g. 48 .2000 
Third Av. 1st g. 58....... 1987 
Met. Tel. & Tel.1st sk.fd 58.1918 
Mich. State ‘Tel. Co. lst 5s 1924 
Mil. Gas Light Co. 1st 48..1927 
Nat. Starch Mfg Ist g. 6s .1920 
Nat. Starch deb.5s...... 1925 
New O. Ry. & Light 4498..1935 
N. Y. Dock 50-yr Ist g. 48.1951 
N. Y.G.E.L., H. & P. col. 

Da B8s ace eseeee sees se c= 1948 
Pur. money Col, tr. y.4s..1949 
Hd. Hlee. LiL. istconv. 2.581910 
Edison Elec. {U.con.g, 58.1995 

N. ¥. & Queens Elec. Lg, 
























& P. 1st con. g.5s.-....... 1930 
People’ s Gas & Coke con. 

1943 

Ref. Raph seace een ces oae 1947 


Chic. G. L.& Coke gtd 53.1937 


Con. Gas Ist gtd g. 58. -..1936 
Mut. Fuel Gas Istgtd.5s..1947 
Providence Securities deb. 48. 
2 1930 


Portland R’y 1st ref. tre e 
Prov-LoansSoce.N.Y.¢.4 
Rep.Iron & Steel ist mtge 
and col. tr. sink. fd 5s...1934 
St. Joseph Ry Light, Heat 
& Power Ist g. 5s.......1937 
St.Paul C’yCable con. g.53.1937 
Tenn.Coal, Iron & R., Bir. 
div., 1st g.6s ...........1917 
Gen. 58-...----- eee [: 1:9! 
Tenn. div. 1st 1917 
DeBard. C. & Lgtd g.6s..1910 
Underground Elec, 5s .-...1908 
Union Elec. L. & P.Co,1st5s. 1932 
United Rysot St. L.1stg.4s1.934 








St. Louis Transit 5s.....1924 
United R. R. of San F.4s..1927 
U. S. Envelope Co. Ist 


SNK, tUS F108. .ccentoanan 1918 
U.S. Leather s. f. deb. 68. .1913 
U.S. Reaity & Imp. conv, 

deb. 58 
U.S. Reduction and Ref.68.1931 
U.S. Stl.Corp, 10-60 ie Rot g.58 

Registered 538. 
Victor Fuel 5s.... 
Va.-Car. Chem. col. g. 5s 1912 
Va. Iron, Coal & Coke.5s .1949 
Westchester Ltg Co. g.58.1950 
Western Union g.44as8..... 1950 

Col. trust cur, 58. ........1938 

Mutual Union Tel s.f.63.1911 
Westinghouse Elec, & Mfg 

cony. sink. fund 5s 1931 








agl Aug. 
87% July 
83 Aug. 
79 July 
82 July 
100 Aug. 
78's Jwy 
867%, Aug. 
ag7‘a Aug, 
a63'2 Aug. 


+96 
41 
100 


Aug. 
Oct, 
Aug. 
ai6 Aug. 
89 Jan. 
as0'g Aug. 
1002 Aug. 
9849 Aug. 
ago'y Avg. 
82 Aug. 
aol Aug. 
63 Aug. 


ags Aug. 
agss'g Aug. 
101 May 
Aug. 
April 


a4973 Aug. 
89 July 
al09%4 Aug, 
aba Aug. 
98%4 June 
975, Aug. 
85 Aug. 
70 Sepp 
aj544 Aug. 
8643 April 
a105%4 Aug. 
8042 ~June 
102 July 
_ 95 June 
a6l% Aug. 
as2 
aus 
83 


105‘ Dee. 
Aug. 
May 
agi7, Aug. 
a@i0les; Aug, 
101% Aug. 
97-2 Aug. 
al00% Aug. 
101 Jwy 
73 Aug. 
alo72 Aug. 
109 Aug, 
1049 Aug. 
aol Aug. 
108% =July 
104 Feb. 
98 Feb. 
9143 ~Jan. 
8344 Aug. 
70 »=April 
90'2 Sept. 
88 Aug: 


99 June 
79% Aug. 
004g Aug. 
113% June 
95 April 
116'g June 
100 Aug. 
100 July 
10l'9) May 
100 June 
a55 Aug. 
10t4g April 

99 May 

92 Aug. 
103% Oct, 
110'2 Nov. 


103 May 
ass Aug. 
103 June 
100 May 
70 July 
101 May 
792 July 
9642 April 
aj2 Aug. 
103 Mar. 
104 Aug. 
aso)0=— Aug. 
ay0 Aug. 
a93's Aug, 
ay3'4 Aug. 
93'3 Feb, 
9742 Aug. 
ay Aug. 
10l%2 Fev. 
agi Aug. 
98 Aug. 
104. April 
338 Aug. 
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ee eet ES bl 2 aes 
Transactions on the New York Stock Exchange for the Week ending August 30. : 





a@Uniisted. bi%ex. ec Incol. bonds to holders June27, dInwarrants. e¢In warrants ; 2% to holders October 10, 1907, an’ 2% to ho’ders April 10,1908. * 2 ex, t2ex. %% ex. 1 14s ex. ‘ : 















































































































































































































































































































Ss | ! | ] 
{ Sat., Aug. 24 || Mon., Aug. 26|, Tues., Aug. 27 || Wed., Aug. 28 || Thure., Aug. 29 Fri., Aug. 30 
Stock “pas ara" and a s3 ss bs re NAME OF COMPANY 2 “21k. (as 1peen Sm) Salle Sal ane errata eae 
out- out- 0. aymen ch % NAME ‘“ 2 » P~3 x x rs 2 < pi 2 = = 
standing | standing leet dtotdend iS rena ccar | 2 | 24°98 =| 8 sii 2 2/8 i eles = : 3 ST Sales week 
8 So RIN SOURIS SRT Ss Pelle SS mls |S is | 315 {I 
| 
12,000,000 | 436 .00,000.c200 =... J & D | 300 | 240 | 330 | 150 || Adams Express................-.---.-----. Sa are cree | ere (ae es Vcr Dem ct Dt Nh ie Leelee oe 
bey rie osip. ese -- 27%3| 16 16%) 4 AlHe-Chiateiure a3 | 5%| 54a) 573!| 634! 57—) 57%,/| .. ae A és a = 6%! 644) 644|/ 63! 64) 6 1,650 
167190,000 $| 19,550,000) “is, wei. “zyigos] @ | a] 40. | soot 1549) Allis-Chalmers pfd........-----.-.-..s.s0s, Eg (ee en | ea 8 sordl sital 33 | 5. || UBt2| 182) 28t2/| 19%| 19. | 19% 600 
153,887,900 | ww... 2 Aug. 26,1907, @ 11844) 92%,) 121%4| 65 || Amalgamated Copper... 69%4| 67 | 68'e)| 70%—) 6744) 7049)! 7053) 6894! 697]! 7142) 70 | 71 || 715s! 69%] 7042|| 7240| 697%] 7244 262,550 
17,114, L00 } -oc0) ara s£0 me 20 te 15 Am. Agricultural Chemical... Sol Senna «= | ee | e+ || 174a] 1749) 1742]] 17%) 17%] 174911 18 | 18 | 18 225,| 26, 6, 300 
18,382,000 oe 3 Apr. 1,1907} ‘ 2 90 825,| Am. Agricultural Chemical pfd. sa +: *: ea ite ay hes are = a ia -- F +: s 
15,000,000 a . CPt re -- 35 2042) 2342) 1044|| Am. Beet Sugar (a).__.. were ys It 104g) 1044}] __ és -- || 119] 11%) 11%9]| 125} 119) 125,]] 1229] 12%] 12's) 12 12 1 1,450 
4,000,000 s=e=n n° 19g. aay 507) Q 8942) 827%! 80 75 Am. Beet Sugar pfd (@)...............- -|} == .- -- ae o- e- |] -- oe oe -- . <s | <a - - .- -- bees 
pee Ue Pe et 6 aa | ae be vem — wa Ticcicuriccttttteneecteeeeees Te ndantae bly | wer [fee fe See ee s- | = 48| 464! db%9 ser, 
41,233,300 1% Oct. 1, 1907 Pat ee U2) 42 m: Cain pia fest. eee i a ree cs +. Pe li -- -- -- 4 
40,000,000 1 July 13,1907} Q 4719} 3234) 45's) 31 || Am. Car bs Pountry.+.. 0 Wi oneua aa 3739] 36%4) 36%)! 38 | 3622] 37%5|) 88 | 3742) 3742]! 35%) 87%4] 38%4|| 38%) 38%] 38% 392) 38 '4| 3942 4,810 
40,000,000 1% July 1, 1907 Q 105 9845) 103 92'2|| Am. Car & Foundry pfd................... -- -- : Jee | we | a ; alee FERS leer lim 95 85 95 £00 
20, 237,100 2 Dec. 1, 1906 es 4448) 28 | 36%3| 27 AM COntoniO}) oa”, MeBise a toe Aaa 30%! 80%4) 8044]! 37 | 3014] aL 8194) 31%) 3154]/ 82 | 81%) 32 32 | 32 | 82 |) 82 | 81%) 82 1,200 
10,198,600 3 June 1,1907} J &D| 95 | 90 | 92%) 86 || Am: Cotton Oil pfd....... we pee [Mee UTP Se ae A cael) Sab BOM 7/ gen SB ies i rex er 20 
3,844,700 1 May 15,1907] M&N| 3742} 37 | 20 | 20 Am. District Telegraph (N. ¥.) ee 4) [ es : Se a eee es See : oot yl Wee ed «= | <seeee Ps 
18,000,000 2 gli 8 Oct. 1,1907] Q | 272 | 215 | 247 | 180 ASI Fix press. i 2-2: Neeees oy) Soe eee So CEE Ne eee ie ate ecg] eal ee o- [- |e o= | ean ie Be 
15,000,000 ee ‘44 Jan. 2,1903} @ 11%] 77%) 8's! 3%]| Am. Grass Twine (@).........0.ol Pe eek Ber SF eet Za ASs eae sate etl et a) ee em ee | Bee 
L1,274, 100 : nome Sea" A - 10 {| 542} 6%] 3%6|| Am. Hide & Leather... Om fami ec | eid (aa Va ee ee 334) 3%) 8%)] -- | .- | -- 3%) 31g) 34g 800 
12,548,300 7,425,000 1 Aug. 15, 1905 - 43 24 #042/ 1542); Am. Hide & Leather pfd. as . ee ag} 28) |, 16 -. a a oe as pe oe = = oa aa ~ 100 
19,037, L00 2,897,080 134 July 20, 1907 Q 96 3544] 88 5u Am. Ice Securities........ “ - - as *: | -- *: +: oo a +: - .- - -- “ -- Gieey 
16,750,000 | ac, night segue P| 2948 16% 19% 7 Am. Linseed (aera Negi ES ij e " | 3 2 8 cof ce} oe Teed oo ies G0 
16,750,000$§ | § -s---- 1%; Sept. 15,1900 b 35 5 17 I, Linseed phd! (at) aoe eae eee ae ee 2 ae See le .) -- =: » :: -: - 
25,000,000 Il pers 26,1907} @ | 7842| 58%] 75%| 4929 i nantes bt cae tied Fs Soha 5149) 51 | 5t42}| 5%) 5b%! S149/| 5k) BL | SL || 51%) 5149) 519%5|| 5244) 52 | 5224] 5344) 5194) 523, 4,050 
25,000,000 § | ====== 1% July 22,1907} @ — | 120%) 10842/ 112 | 98 || Am: Locomotive pfd (a)... panne{{ 88 | 98) 98 th. | ee | ae [fe et ee ee) HNO! 11001 GO, 115) == Se 9 eee eon 637 
3,771,500 Seer >( <p eee -- , Ss =e 742; 2’u!| Am. Malt COrp :.2 cc. 2 Ce eee is oe =, we = ee | Peer ae aa -- -- +. -- -- -- -- -- are Pee 
A ee Pi nese ae Q 167%) 65% = x om. Maki Corp pisses BS coy | scien bee Eee ec A se lee ise ce | we | we ec ee fee | ee oat 
1000, UI I*4 Sept. 1, 1907 8 8] 86 m. Smelters Securities pfd B.- Nl ae = - co | e- - -- : gee | ae re tp ; s: cone 
30,000,000 561,000) 2 Tuly 15,1907 Q 174 | 13849) 155 90 Am. Smelting & Heine ee +.}| 9438] 9194) 9214/] 955,| 9144] 95'8]| 9548] 935s] 9410]| 96%8| 947%| 9571] 95%) 9434 947|| 9734] 9449] 97% 89,900 
50,000,000 Peay 1% July 1,1907} +- | 180 | 112 | 117%] 924!) Am, Smelting & Refining pfd.. -.|| 2548} 9548) 9548] 96 | 94%! 952)| £6 | 9542] 95421/ 97 | 9543) 96 || 964a] 9553] 95%)! 9819 957%) 9820 235 
Lh 24g Jaly 1, 1907 2 fee ao re 192'5\" “Am Snuff (a):-....... 22. ce salfice Press |e PP So] See Seal Rea encll cette | 1) ca 9 dune) oc =e ' 
12,000,000 $ | ===" 1% Ju 1, 1907 f | 107 J 95 Am. Snuff pfd (a)........... . +: B: : e=. || -- se je a -: - se | es ss, | “24 | *2 Sous 
pert 3,500,000] =: sf cerry. Q 1544} 934! 10%! 512/! Am. Steel punts eo. oo hee ae BPG) (bs SM] Sa) | sey ee 57%] 52a) F%]] -. | -- | -- 5%4| 5%) 53% 500 , 
17,240,000 ae 1 Aug. 1, 1904 534) 40 | 4742] 28%]! Am. Steel Foundries pfd..... 81/31 | 31 || 30 | 80 | 30 || 30 | 30 | 30 |] 3t | 31 | ar ||... |. |. ejcluae toes 400 ‘ 
45,000,000 1% Oct. 2.1907) { Q {57 | 1272) 18749) 10742|] Am. Sugar Retining (a)..__), 2e{[PES 1S [113 | ]113%q]N12 2p) 113%) 103% [113-44] 11322] | 14 D/113%4)114 | |114  |118%4{113%4]]11349/1125,'113% 8,400 
45,000,000 1% Oct. 2 1907 140, | 128%2| 131%] 118 || Am. Sugar Refining pfd (a)... ie econ | ee Cee ene CLR VEC TBD me Vee SS 300 
14,000,000 ly ea 8, 1907 Q 9334 | 86 88 75 Am. Telegraph & Cable..__.. =e 9'|| - ce fee | ee oe oe or So ao 2 CO ele ee, | 2 o> oh RA a ee 
158,661,800 | 158,000,000} 2 July 15, 1907 Q 144%) 180 | 133 | 104'2|| Am. Telephone & Telegraph. 6 6) heed eo -- s- | oe. fe FL ey eo ra {= “= see en oes ' 
78,689,100 | 111,648,300} 142 July 1,1907) Q 109 | 96 98's) 7455|| Am. Tobacco pfd............ oH ah eal [OS 7619) 76 | 76 || 75's) 75%9) 754e)) 764) 7644) 7645) 78 | 78 | 75 | . Pee (ese 
29,501,100 ab <P eee = 48 28 3642} 214s|| Am. Woolen (a)... a3 ze = 22 | 22 | 22 2214] 215g) 2244}| 23 | 2254) 23 2419) 241g f4'el) 24 | 2349) 2319 1,130 
35,000,000$ | = --==-- 13, July 15,1907 Q 11038 101 | 1027) 85 Aim, Woolen pfd (a). ...... 2... 85%) 8554) 853]] | .. | .. Se : 5642) 8632) 864g]! 864%) 86%¢) 86%|| 87 | 87_ | 87 572 
30,000,000 | ...... $1.75 July 17, 1907 Q 75 557_) 755R| 42 Anaconda Copper Mining CA 45 44 | 44 4554) 4449} 4544!) 46 4533) 45%3]) 4644) 46 | 4644]| 46%] 46 46 467%) 4554) 4614 16,525 
6,800,006 | w.. él‘2 July 15, 1907 Q 11249) £063) 10644) 98 || Associated Merchants’ Ist pfd... =: -. : CF ie era | =: so | os es. | eee iiies eee 
103 001,000} | 7. no] 3 June 1, 1907) D & J }110%| 8555] 108s) 81%s|| Atchison. Topeka & Santa Fe ..__. 85 | 8372] 8394)! 855g) 83%] 85%] 86 | 8442] 8544]! 8622) 85%) 86%2|| 86% | 85%! 8624|| 8746] 86 | 8620 21,075 
114,199,530) 477,577,500| Oo ‘ang. 1,190; A& F | 106 | 98 | 10153) 89 Atchison, Topeka & Santa Fe pfd . -- i : : =~, || 90, | 90, | 90 |) 90 | 90 | $0 |) 90 | 90 | 90 }) | | 700 ¥ 
38.537,6%" | 47,822,000 3 Jwy 10, (907| J & FT | 167%} 13129] 133%) 77 || Atlantic Coast Line 80, | 797q) 80 |] 8034] 79 | 8044)| 8022) 79%) 79%]/ -. | .. |. |] .. | .. |. || 8dlo] gray! B2ly 1,150 7 
132 74829 | 248,240,430 3 Sept. 3, 1907] M&S | 1254] 105%) 122 | 87 || Baltimore & Ohio....222770777777777 88%) 8742) 88 || 8455] 88 | 8944)! 8949) $844) 8945|| 90 | 594] G0 || 99 | 8975) 897K!] 90%) 90 | 90% 7,100 
60,00u ,uU0 Sat enNy ae 2 Sept. 3,1907) M&S | 992} 90 9432! 85 Baltimore & Ohio pfd .-.........._. fe we é as we ee ae is is . << ae =e a os a ro ae se ' 
aoe ann Rae *s <a é on 171 rs 9 potblchom Steels: (2 Webs ae ee AS ee es, 9 = sy Pare ose |p el hecto |hene ss fee | ee eo fee, fee ee bs 
1908,00U J) weer % Feb, 1, 1907 au] 62 5 30 ethlehem Steel pfd _.............. +: -- os 380 “ +. -- . +. +: =3 ae <: -- =: ~ 
45,000,000 78,359,000] 6 £ 9448) 71 | 8853) 3744|| Brooklyn Rapid Pransit (A): oom ee Ala) 4042) 40%q)) 4233) 41 | 42% %]) 4242) 4144) 4145]! 4344) 42 | 43° || 44 4a] 4345] 435a]| 4795] 4329] 4624 36,190 
15,000,000 18,000,000 1 June 1, 190€ Pe 178 | 10542/ 125 | 100 ‘Brooklyn UnioniGase-_..-- =) sso Ss .- ae ‘ a an ae a -- -- .- -- -- -- -- * -- aoe 
5,000,000 inne ch ek ae be 2143] 13's) 1472] 10 Brunswick City Dock & Improvement ras | Rated! ae 10 | 10 | 0 ae. Asami ites on es ee ee fee | oe Peay (are | |e ¢ 
rennet 17,495,000} 2% Aug. 15,1907) F&A | 153 | 124 | 115 | §0 Buttalo, Rochester & Pittsburgh. __. serie Eo ise ee 2 basa way erat Ne ae | eee <<, van mille a4 
6,000,000 pyar 8 Aug. 15,1907) F& A | 150 | 189%] 139%! 125 Buffalo, Rochester & Pittsburgh pfd ....|| -. | -- | -- Se loco |hee esr | atop Mee set) Se Pee an oe an Es iltes aoe - 
4,000,000 9,462,000; 1 Sept. 3. 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd............... Sara Pee ct Sl Stell ee fitter aie == ol) casey lle acy coma lees os. |, weuial ae males 
12,000,000 Ape 1 Sept. 3, 1907 Q 70 40 49a) 31 Butterick: Co (@)j.c5- >. 5s eee er aie a Ws a oc af Alpe ales Saat aa (teat ee Pe - POR ia ee 
15,000,000 20,000,000 14, Aug. 1,1907] F&A | 70%! 63 6514/60 Canada Southern':2=.... 2 eee 7 ee 6934] 6034) 6035// 60 | 60 | 60 62 | 61 | 62 nag! ee <si Meee al ee 400 
121,680,000 40,238,086] *31, Oct. 1, 1907] A& O | 20119| 1553g/ 19544! 155 Canadian Pacific: <__* = Sees 5 164 | 162% /16254) | 1664, /16345)16649]/170 [166 4g|16942]/1694!168 |168 3] |168 74] 167 5p] 168 99] 116544! 163 9/165 16,700 
5,120,000 2,030,000} 1% July 15,1907) @ 69 69 <- = Central Coal & Coke....-2....2212)........ Oe hasan os 2 era | Ee soell Ae Se es | fire ee | == os fuse fies ae 
33,393,457 34.606 1001 <8) tiene d ‘e 497%) 34 40 1644)) ‘Central Leatheriies:. 5 sae ee tee toes ae 16%] 1649] 1640]] 1742] 1739] 1739/| .- | .. | .. oo! | Ree mae: 18 | 18 | 18 ee eres 600 
31,061,000 aa! 1% Oct. 1,1907} Q 107 *a/ 98%) L02 | 83 || Central Leather pfd ...............00000077 84%4| 8434) 8435] | | 83%) 88 | 83 || 8342] 83_ | 83 || 84 | 84 | 84 1185 | 85 | $5 1,120 
62,799,100 $0,051,354] 1 Nov. 30, 1906 + 655g) Sl‘! 56 30%4)| Chesapeake & Ohio........................ 8112} 8142} 3129!) 324] 3144] 3220|| 3344] 388 | 33 33%) 327—) 33%4/| 33 | 3242] 38242]! 2354) 3234] 333, 3,350 
110,839.10( | 168,690,000} 1% July 1° 1907/ 220) | 202 | 218 | 200 Chicago, Burlington & Quincy.....___.. eal a i Set. | ee Spee eee | oe oe alr neal tee -- [2 | =. 1/200 200 [200 10 
44,464,545 pees es s- 2343) 16 18 91y|| Chicago Great Western ................... 9%| 9%! 9761] 933] 95%) 9541] 934) 934! 931] 10, | 935! 10 9%] 97%) 97%!) 10 | 9%) 97% 3,300 
26,127,000 2 July 15,1907) J & J | 8642) 7942) 79 | 64 Chicago Great Western deb ............... ei rig eee ee <2 Ail ec wna == 6) hom il com 25 Man elll xe <a wa 
11,836,900 2% Apr. 1, 1907} A &O} 80 | 70 | 71%! g9t)) Chicago Great Western pfd“ A... 277” ea = : st co fee fee [pee fee fee Tee fee [oe |) 47 [ab | 47 300 
23 049,606 Oe ae ee. ee ug 3953) 247%) 2648) 4915|| Chicago Great Western Did Bie ewe 1244] 1849] 1349]| 18 | 12%] 12%4]] -- | -. | .. soy, || ane tearm ||| Co ilyes al ee 13'2) 134) 134g 1,010 
33,183,900 Rly 5 A&O |} 199% 14613) 157'2) 11719] Chicago, Milwaukee & St. Paul.........2. 119%4)118 1187) LO 118 |120 | 1204/11 74/119 5g] |120%5 | 11953) 1203p] |1205,/119% 111954] 1120 44]120 [121 41,130 
49,747,400 3 Oct. 3,1907/ 4A &O | 218 | 160 | 165% 145 Chicago, Milwaukee & St. Paul idee see me, és eS 3: = e Rey ee ap es ee fee | ee | ]14742/14740)14749]|147 147 1147 200 
so2- As waceceae -- -- -- | Lal | 107 Chic., Mil. & St. Paul com., 25 p.e.paid..|| -- | -- | 2. |l109 [109 {209 || 22 | 22 | 72 ee lee: alll re ee - ||!09 1109 |109 700 
‘ ao} ares am he pe == | 149 } a9 Chic., Mil. & St. Paul pfd, 25 pi ompaid.. | co e-0 ieeen || L276 27a es ee | we | ee [p27 22/9274) 12729] 127 1) 127 12 ]127 4] /12846/128 11282, 722 
74,854,100 164,587,000] 1 July 1, 1907 a 150 | 150 Pct - Chicago, Rock Island & Pacifie........... 3; es re -e 4 = ss a= -- >: : -- =< == 0 so hues tates ote 
FR Mone s t 5 F 
UL,256, 50 27,482,800| 342 Aug. 20,1907] F&A | 198 | 168 | 170 | 175 Chicago, St. P., Minneap. & Omaha ...__. 120 |120 /120 a- [| es | ee |{L2L [120 [121 |/128 [1229/1238 ||128 [123 |123 ||124 |124 1194 720 
18, 556,2 me 3~ Aug. 20,1907] F & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd..|| -- | -. | -. Bs | oe eae ae oe lea eee Ae eee lf Ae «+ ‘low alwes 
13,000,000 15,534,000 x 184] 87%] 9%) 5 Chicago Terminal Transfer .............._ eT a eng ye | ee | Se ad Wee ee ct Nes se [we | os s+ | ee fice a 
17,000,000 i ce) x 4254) 25 2 9 Chicago Terminal Transfer pfd ........... Ce. ait es ue ae ee ana eed De cs] WH sm Wr Pa ==) [ll ase “- cn foam fee , 
20,000,000 25,993,000 = 13%| 3%) 6'4) 214|| Chicago Union Traction............7.2.277 SUE 1559 emi Week 3 3 3 Sa ee a aren al ic 3 3 
yc 5,993, yy 4167 117, ee 1142|| Chicago Union Traction pfd.............). LRelesoulll cs eee een Pe eg eet 14%4) 243g) e434] sco] | ee 1449] 14 | 144g 
542, = 3844) 25 | : 9'4|| Chicago & Alton............... se de fies |] ep ee | se |) SS [eS dice I Se elleee diss 8} 5! >< 0 |= ce 
19,544,000 rae eats T& I} 80%) 70 | 69 | 49%]! Chicago & Alton pfd....2.2.777 semis ll See |. eee | ecm ee eral ction (ese |lectre foes Yes a ce PI feces hc | ned ( 
8,830,700 87,584,000 Q 126%2| 125 | 120 | 145 Chicago & East Illinois pfd. ae) eee (ee Sa Pe ae se) | we | oe AiR REN Farce sell Mita Riera as Be Pre re |S “> - 
pert reg 152,122,000 J & J | 240 | 192 | 205 | 137%]! Chicago & Northwestern...._. =|[142 [140 %2/14042]|141 |140%q) 14029] |142%4 141 Wp] 141 | |144 44) 14394 14335] /143 143 [143 | /144 [2438y|144 
22,395,000 ss Q 270 | 225 | 234 | 197 Chicago & Northwestern pfd _.. Br reese | Wea | Meee lee | eS, oie mo - |: s= [oss | se] = eae Sete 
£7 056,1U0 3) 3,612,727, 2 Sept. 3,1907] M&S | 109%) 90 | 927.) 58 || Clevelund, Cincinnati, Chie. & St. o7 [cr [se [158 | 59 | 69 1) BB | 6B | G9 |) 60%) 59 | Gor!) -. | -- | -. |] GL: | BL ed 1, 
10,000,0.0 Sore 1% July 20,1907} Q 118 | lO | 108%) 19049|| Cleveland, Cincinnati, Chie. & St. L. aaa cse ee iI =e.) Hllae alone dt Roker ee mmat meres it [eral ere mn ice SOM come MMC rc) aan 
8,000,000 9:ROS:0001) cate Gs eee Fe 100 | 8 | 90 | 85 || Cleveland, Lorain & Wheeling........... af ee ties pee fies, dice dice, TRAE SE eet So) Wee ies tse poo Il os | aS 
5,000,000 ‘ 22 Apr. 1, i907] A &O | 112 | 105 | 115 | 92 |) Cleveland, Lorain & Wheeling pid . egies Wee Wil eae les) [Pee ASeeMieces Wee alec licence [o> | a2 ues 
18,725,393 9,887,000) 43, Sept. 2’ 1907 Q 176 | 17542) 175 | 160 Cleveland & Pittsburgh......2._. sl room foots BST eet Ber a ieee fee oe ee ee Bee lee Waae a2) | ge Mee 
5 "000,000 6 812,000] 1% Apr. 15, 190z re 335, ne Bee 22 Colorado Fuel & Iron............ “|| 28 | 22 | 22%]1 24 | 2234] 24 24 | 2342} 2349]|/ 24's) 2394) 241¢]| 2449) 24 | 24 |] 25 | D4 | 24lo 
sana j Feb. 20,1903] F& A | U2", 5’2| 55. || Colorado Fuel & Iron pfd -........ alter rs we [|e din Wend ae tse bee oer | [ioe lect oo 
$1,000,000 a ¥ babe eo & 41 29'2! 387%] 9 Colorado & Southern = on 2 -|]| 225g! 2234] 2255)) 2229] 2244] 2245/| 217%) 2134] 217% 22'4) 215, 2244) ) 225%) 2215] 2244]) 2258) 2214] 2244 
2,500,000 38,431,207) “2 Apr. 1, 1907] A&O | 73%%| 6642] 6912! 51 || Colorado & Southern 1st Didsecee -{] 51%) 5145) 51—)) 5144) 5194) St 14]| 61%) 513%) 514 ]| 51%) 514g] Styl] == |) |) Sd’) 5) 49) 54a 
8,500,000 DW Ape: 21 srs0yip eee 59 43 5842! 39%4|| Colorado & Southern 2d pfd _....._. ea Wee Be Pees ae ec ceatt ee 403%) dO | 40%)! 403%) 40 | 40% 4235) 4019! 423, 
Coen 1,132,000) 4 Mar. 1, 1904 Bs ke is ae 191 poamanis & Hoch Coal & Iron.. || 2 | 21 | 2t om Pee: ee ce fee | ee Se ee eho Wes 4 ics 22 | 21 | 22 
250, 00( 5,155,000) {42 July 31, 1907 By ‘2 80 onsolidation Coal..--..22 22.22.22... -- == +: e . - : a* mar «|| as as = + < an 
80,000,000 21,244,600 1 Sept. 16, i907 q | 1814) 130%) 14044) j00 Consolidated Gas....._. 10242) 10242) 10242] /102 |101 4.10145) /102 |10.49/100%2} |10242 102 | 102% 102%2/10242/102%3)) -. | .. | .. 
49,116,000 anes Sa wets ae 28° | 18%4) 24%) 1134]! Corn Products Refining ............. Sey een es Oy SPs aS rye | ee ee eee 134) 13 | 13 |] 18%] 1349) 1846]/ -. | .. |. 
28,281,900 | LoL. 1 July 10, 1907 Q 85%) 744g) 88 6274|| Corn Products Retining pfd_...__._. 33 ae 638 | 63 | 6% BAS ae 63 | 63 | 63 63 | 63. | 63 ss iar Nee 
26.2u0, 000 3,067,000] 2% July 20,1907; Q 965 | 438 | 510 | 440 |] Delaware, Lackawanna & Western 440 /440 440 |/440 [440 [440 |) .. a ws ice | cs [1410 's440 29/44 Ie] 460 1445 460 
42 399,500 20,577,000] 24 Sept. 16,1907] Q 232 | 189 | 22749) 147 Delaware & Hudson ................ 152 149 [149 | [149 42/148 7%) 14929] /14822/147 [147 ||45L_ |150 [151 |\151%|150_ |150 1629/11 | |152%, 
38,100,000 Sau PA jet eee 3: 51%| 365%) 427! 20 Denver & Rio Grande.._. 23%) 23 | 2A) 29) QL | Q1Ayl| 2249) 211g] WIy}} 21%) 2142) 217¢)| 2144) 214g] 21%)! 224s) 213g] Day 
45,750,900 49,134,500) “319 July 15, i907] J & J | 9142) 83 83%) 64%|| Denver & Rio Grande pfd. i (tessa [ ee alae ge ul fee mee 65 | 65 | 65 -- [== | -- ss | os | ae 
4,283,100 $672,000] et eee ; 3 a) £18 a) re Des Moines & Fort Dodge me emo es Seale oe dt de hie -- | == ss foes | -- |] 18 | 18 | 18 
12,500,00( 20,387,000 1's Aug. 1.1907 Q 102 79%@{ 8048) 61 Detroit United Railway... es oak Wee eMule olnes 64 | 64° | 64 || 6342] G34g} BBIg/} .. | | LL see | oe 
16,000,00¢ seas 2% Se t 7 Q a -- | 180 | 123/| Diamond Match ........_- ray ie: sa) qaer Wie 3 Pes fee ¢: < x. ee 
30,722,959 13,990,442 Q 7455) 51 | 78 | 41 Distillers Securities Company (a) --...... 471g) 46'2) 47 |) 4744) 47 | 47 || 485g) 48 | 485] 53 | 5044) 53 ||) 56% 57 | 575% 
12,000,000 pied = 227%] 16 19'2)  7%4/| Duluth, South Shore & Atlantic (a@)._.... 594) 844) St]! 8t4] 844) Bly]) 8 | 734] 7%4]) 84s) 755] B14/| 84s 9 | 9 
10,000,006 20,000,000 cM 45 32 39 17's}! Duluth, South Shore & Atlantic ptd(a)..|| .. | .. | -. El tery lace 174g) 17a) 173g} | -- | -- | -- - os [ie 
16,249,425 I : Q 874s; 81%] -- os Electric Storage Battery.................. Be CD |e ee) ne ce me le 2 : Fh oe -- -- | 3. 
112,378,900 )} 77777" £ 50%) 8849/48) So iirie cate sake ae ee eens 20%) 18 | 18%9}| 197%] 18%4] 19%4]) 1934] 1814] 19 |] 20%) 19 | 1934]| 20% 20 | 20% 
47,392,400 | 194 334 900 Bd S: | 88.) 74%) 7576 45991) Marie Tet pid 2 2) 4) en aes eee ee 50 | 46 | 46 |] 47_ | 4549) 47 || 48 | 4549] 46 || 48 | 453%) 48 || 49 47%) 4776) 
16,900,000 ates x 763a| 62'| 67 29/4)| 1G 20 piles. eons. © Senne ak oe aia 83 | 380 | 30 305g] 2924] 805); .. | 1. | set Wise op ee 36 3549| 36% 
4,000,000 ae Ai 76 68 =: =e Evansville & Terre Haute... = Pe es Be BS = Be 7 = -- -- oe -- -- -- 
1,284,000 6,627,000 A&O!| 94 80 $2 90 Evansville & Terre Haute pfd. oe POE a ee 23 SHS SW ae sVeih ae, 21 me want |, woe) fl es -- te | ee 
6,000,000 Q 199 138 16% 9542|| Federal Mining & Smelting... a oa ze Pr ae = 96 96 96 969 9542] 9632)| -- -- -- 
12,000,000 Q 112%] 91 97 7 Federal Mining & Smelting pfd.. BA | Wee ince eee | Sam oe TDA | a (TN -- oo | ee 
6,677,200 ¥ ae ~ 62ly; 42 Wederal Sugar . <1... -.22..cc-5. as ce =a ae os #5 wo ah a -- ae == -- oo -- 
3,822,800 | 7777” l’2 Aug. 1, 1907 a we oy |} 200 76 Federal Sugar pfd .............. Be Nests ~ ali Bt Ah ioe abies So re - ao 
9,375,000 8,176,000] 4 Feb. 21, 1907 i 74 74 as oe Fort Worth & Denver City (a) Pe a4 ot = te ee oe en -- o- = -- -- -- 
caren Le a 2 Sept. 3.1907 ae an Eh He ee — Soler okie cok a ace Fat | Meas rh lene Peicat. ies in oe - oe foe 
,000,000 ls Ju 1,19 106%4) 1 E 5) yeneral Chemical pfd. ws » -¥ a de ae ae = -- -- a -- -- 
65,167,400 2 Gai 15, 1007 = 184 | 156 | 168 | 120 General Electric .. . 121 [32142] ]122 [120 |122 | 124 |124> [124 | /12542/125  |12549) /126 127 75) 127 75 
13,500,000 v3. June 29, 1907 Qe ees -- | 152 | 100 Granby Consol. Mining, nelting & Power)|105 {105 115 ||/100 {100 {100 | |100%8/1101g/100 | |1U0 200 400 || .. ee # Wee 
149,577,500 1% Aug. 1, 1907 Q 848 | 178 | 189%] 114 Great Northern pfds.:- -. 0 ieee 12042 11842119 | /12034/11842/120%) |12142|120 — |1205,) (227% 121 4g/122%4} 123 W2t | 1244g 
Sees = ee -- | =: | s-, | 130%] 10523]| Great Northern pfd receipts... a a {{ELZ%%)L10%| 1235) 113 4/113 %4/113 4] |My Und Ld | /115 1L4 116% 
Bee es Eon] Ol Pept 16: 1907| ae 85 | 70%) 85 | 44 Great Northern tem. ore ctis (a) 462) 45%) 46%9]/ 47 | 46 | 46%9/| 4743] 47 | 47%4]| 52 | 48 | 52 || 55% 52 | 55 
fold 8,972,501] “Sa. resets a5 oi ee ad na) a phen PS ee sn 25 = ne S34 a, = ma ae nA - -- -- -- -- -- 
090,000 1972,56 l4y July 15, 1907 98 9 sy) 72 Tavana Electric pfd.............. 7 wai NE Ae ee Ce = " xz a)! ae, ian - os - 
11,000,000 2 yay 15, 1907| J 3 J | 185 | 1134g] 115 74%|| Hocking Valley rects............. 2a Nae 75 176 | 75 SO ree || re & 75 | 75. | 75 - 747%) 7478 
15,000,000 19,540,000) 9 July 15.1907} J & J | 99%) 92 94 83 Hocking Valley pfd.. asap = nn or = os a .s 4 = Se ae = is * a 
21,340,000 50c. Apr. 25,1907] Mon | 100 | 80 85 5544/| Homestake Mining................. ce api ie Sd, Ae sal cot ee 70 | 70 | 70 || 69 | 69 | 69 = ae es 
3,829,100 | “"""" 2 duly 15, 1907 Q 117 11633; 106 vod || 2. B. ‘Clatiin: 5: 22 5s See a ee ab a a : ee | = Pe -. -- ae 
95,040,000 127,638,275] 34% Aug 31, 1907] M&S | 1842} 164 | 172 | 127 Illinois Central. ---2- 22. 5.2. edeses 13249]132  |13249]/184 |133 [184 ||134 |134 |184 ||184 /184 |134 A - 
92,360,100 ees one co ass z 55%3| 335g] 39 8 Interborough-Metropolitan ........_. BO) 24) 824) 810) 89x} Slo!| 8%! 8%] 834]| 9%) B42) O40! Ol 9 | 9% 
45,284,000 $ 87,804,000/ “j14 July 1, 1907 Q 87%] 70%) 752) 2049/| Interborough-Metropolitan pfd...... 2134) 2124) 21%4)) 2244] 214,) 2234]| 23 | 223,) 22%,]] 26 | 2244] 26 26 5g 2649) 29 
49,982,735 | ke oi go See Ke i se 8a! 6 International Mercantile Marine... r] 6 6 8 ay Aa ee ie ‘a = 
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13,510,000 37,989,604, 1 July 8445) 78 80 | 7 Kansas City, Ft. Scott & Memphis pfd...{| 2 | 2. | 2. fay hee tae a Scere Re ee ee -- ve Vas 
30,900,000 me Sly > ae ee z= 374g| 227%] 80%) 18 Kansas City Southern........ See eer eee P= ad be ed 28 | 22%] 23 23 | 22%] 2234)) 2844) 23 | 28%!) .. 24 
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Stock 
out- 
standing 


$11,840,000 
11,849,000 
50 U00,000 
12,0uu,000 
60,000,000 
41,38°,400 
50 0 0,0U0 


10,996,000 
52,000,000 
59,127, 100 
18,738,000 
14,000,000 j 
7,000,000 
6,000,000 


29,236,000 i 
24,804,500 
15,591,800 


1,000,000 
27'438,800 
20,0 0/000 
10,000,000 
10,v00,U1.) 

178,632,010 
14,000,000 

5,000,000 { 
11,000;000 
7,000,000 
10,000,000 
10,000,000 
86,839,100 
58,113,982 
10.000:000 


297911300 
19,34 2,600 
155,000,000 


15,000,000 
7,000,000 
1,525,000 { 


16,000, U00 § 
12,00°,000 
30,000,000 
25,226,769 
27,303,922 
32,00U,00u 
82,00u,000 
40 044,900 


4,076,900 
13 875,000 
10,000,000 
10,900 ,000 
20, 100,000 } 

3.000.000 
16,000,000 
11,000,000 
195,448,900 


62,282.30) 

16,162,800 
5,918,800 
3,945,800 


1,500,000 
51,946,153 
37,946, 153 

(000,000 


16,147,900 
11,267,200 
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$10,875,000 


135,000,000 
43,168,702 
133,070,650 


40,668,000 
136,116,577 
26,765,000 
53,355,000 


19,795,900 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


$75,703 


54,260,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
22/000,000 
12,000,000 

1,224,000 


87,852,500 


6,822,000 
186,345,812 


188,487,110 
35,096,000 
13,985,100 
49,993,293 


50,914,000 


21,368,000 
5,677,500 
2,000,000 





73,909,000 


2,000,000 
8,625,000 


11,607,000 
4,000,000 


1,200,000 
113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,537,000 
40v,000 
54,475,090 
40,000,000 
4,895,000 
13,258,000 


15,500,000 
16,526,000 
8,200,000 
100,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
2,650,000 





57,711,000 


31,354,750 














Transactions on the New York Stock Exchange for the Week ending August 30. 


@ In stock at par. 


Rate and date 
of payment 
last dividend 





1 July 15, 1907 
6  suly 29 1907 
1 Nov. 2, 1896 
3 Aug. 12, 1907 
1 Oct. 1, 1907 
1 Oct. 1, 1967 
1% Oct. 21,1907 
#4 = June 29, 1907 
242 June 29, 1907 
1%, July 1, 1907 


1% Sept. 16, 1907 
Aug. 12) 1907 
May 1, 1907 
Aug. 1, 1907 





July 21, 1907 
lo July 15, 1907 
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July 1, i905 
z. 15, 1907 
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1%; June 15, 1907 


44 Aug. 31, 1907 
% July 1, 1907 
49 Oct 1, 19v7 
‘9 July 12, 1907 
"2 Oct. 7, 1907 
Oct. 1, 1907 
Aug. 1 Lyu7 
Aug. 1, 1907 


Tuly 15, 1907 
lg Jury 1, 1907 
apr. 1, 1907 
July 15, 1907 


4 Aug. 30, 1907 
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Highest 
and 
lowest 
1906 
44%] 27% 
9249} 75 
335 | 800 
81%4| 6144 
1562) 13644 
162 | 140 
198 5g} 191 
127 103 
2942) 18% 
200 140 
164 134 
183%) 16329 
8444) 5842 
10144] 90 
435) 29 
76 6434 
10654] 854 
189%] 18849 
14942] 133 
792) 62 
119 | 1133 
1844) 12 
88'2| 82 
9535! 66 
10644) 10014 
5934) 36 
30 1844 
2397) 204 
367%) 52% 
33 | 804g 
163%4| 133 
15644) 126 
7342) 59 
1207) 11 
92 80 
5U1g) 334, 
8554) 7849 
127%| 127%, 
20474] 18945 
574] 43884 
156 124 
9753) 84 
96 90 
107 8715 
212 | 20944 
23249) 17914 
By} 2 
140 1035 
106 103 . 
135 10542 
5142) 28 By 
147'9) 12249 
103%4| 88 
462) 33 
55 55 
87 75 
1u9 | 100 é 
Is'e! 1344 
6242] 50 
182 | 173 
645—) 43 
105 95 
270 | 180 
3 11 
6 2%, 
62%} 44 
107 9734 
oe 112 
6 | 8 
102 90 
20872) 19919 
41%4| 221, 
104%} gf 
825g) Quito 
6944) 60 
136 | W7% 
1082) 100 
55 48 
27 19 
6944) 60 
40 30 
72%! 60 
5048) 41 
742! 73 
27 48) 204 
6338] 49 
97'2} 681g 
113 10444 
9743) 61 
s 2) 116 
2%) 3ye 
103 | 93 i 
9942) 99 
166 | 129 
83 | 60 
i048) 98 
1392] 1219 
36 254, 
4042) 25 4 
5978] 43 
12244! 02 
rd r4| 229 
Bt 5” 
195%] 13819 
994! “9D 
98 Fi) 
9342 pe 
53 432 
96 %6) Bag 
1383) 109 
uz “| A? 
3%, 
d42p| 108% 
40%, 24 
| (33 
3 
87a) Op 4 
504] 395, 
11342) gg % 
58 31 
LI7'2 ree 
93 38 
Ys) 
70%4) 5a 
26'a) 18 
53%e) 36 
305 | 233 
4412] “39 
9444) gga, 
178 | 148 
185, | 162 
2195) 16 
48'u} 36 
2949) 91 
33 | 23 
64 | 44 




















Highest 
and 
lowest 
1907 
28'2| 189 
6742) 55 
300 300 
b742] 45 
14545) 108 
7544| a9 
71 59 
146 110 
213 19745 
107 35 
27%) 15 
125 125 
1404} 90 
168 119 
59 38 
90 762 
4412) 304 
72%4| 597, 
9234) 63 
179 179 
147 119 
8644) 6654 
1749) 110 
1535) 101g 
87 79 
7614] 42's 
103 93 
593g, 4634 
27 15 
220 165 
I4122| 98 
134%} 9910 
634g/ 29 
110 109 
9154; 68 
42 30 
T01g| 6854 
12419] 12449 
i89 | 158 
4854! 307, 
365 365 
115 lul4o 
9244; 68 
9042} 75 
8954] 60 
18949] 113 
134 962 
85, 85g 
12448] 85 
12449] 9. 
d4i4n} 2t'% 
141%_) 114 
9853] 84 
30 18 
78 65 
105*3) 91 
16%) 7% 
605g] 48 
18 165 
57 25 
100 82 
18148) 150 
I 34 
154) 15% 
5742] 38154 
9942] 87 
13948] 8544 
92 79 
94 75 
4144) 184 
100 6812 
30's] 17% 
6442) 40% 
125 122 
100 100 
35 25 
19 19 
70 59 
48%) 29 
7h 60 
26%5| 15 
62 - 40 
77%4| 42 
105 9244 
9644] 69% 
aH ‘s| 108% 
34 145 
9421 5u ts 
97 | 85 
162 | 130 
5342! 30 
85 60 
3748] 94 
123 4614 
174 174 
29 | 23% 
3334] 9394 
54%] 40 
lug 85 
1 15: 115 
8's 4, 
61 Bn i 
183 | 1Z0%4 
96 | 8042 
62 30 
7148) 32 
4942) v7 
89 74 
117 95 
12 12 
114 90 
9042) 48tp 
8044) Its 
68 85 
5242] 271) 
109%} §5 
7842a! 60 
50%! 2914 
10734) yp ig 
8949) 21 
393) 19 
108 95 
97 45 
9%) 8 
57 48 
L844] 109, 
BS4Q! 1934 
300 250 
Bulg] 12 
Bt) 74g 
154 | 136 
160 145 
164] Bly 
8734] 2114 
2l 1144 
257g] 18 
dlo| 30% 

















a Unlisted. * Scrip. 


NAME OF COMPANY 





Lake Erie & Western ............... 
Lake Erie & Western pfd. 
Lake Shore............... 
ong’ Palani: ost 20. 
Louisville & Nashville 
Mackay Companies. - 

Mackay Companies pf 
Manhattan Railway. 
Maryland Coal pfd_.. 
Mergenthaler Linotype ..................- 
Metropolitan Street Railway (a) 
Mexican Central. 
Michigan Central 
Minneapolis, St. P: ult Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pid. 
Minneapolis & St. Louis ..............-... 
Minneapolis & St. L. pfd 5 p. e. non-eum. 
Missouri, Kansas & Texas. ............... 
Missouri, Kansas & Texas pfd 
Missouri Pacific 

Morris Gp MRsex 2) ee ee 
Nashville, Chattanooga & St. Louis 
National! Bis¢uit (a) .....<........052c-cc.. 
National Biscuit PAG (@).. cece tere ae aes 
National Enameling & Stamping Co.....-. 
National Enameling & Stamping Co. pfd. 
National Léad (a). <. 2... .2---.csccee. cece 
National Lead pfd (@) ..................... 
National R. R. of Mexico pfd_............ 
National R. R. of Mexico 2d pfd 
WevweCentrat Goals tr 2.2 o.. os ue 
New, JeraeyiCentral! 2. 2 .-.c-cccbuask. 
New Orleans Railway & Light........... 
New Orleans Railway & Light pfd 
New York Air Brake: (a)_............2.... 
New York Central & Hudson River 
New York, Chicago & St. Louis .... ..... 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis 2d pid.s. 
NeW OLR DOU kine Sen mec soe. eee 
IN GW MOP DIOCK Pile eos. Sac 2. a2 cde 
New York, Lackawanna & Western 
New York, New Haven & Hartford 
New York, Ontario & Western 
New York: &:Hatlent..22008 (22500). se 
New York & New Jersey Telephone (@). 
Norfolk & Western..................--2--. 
Norfolk & Western pfd 
North American... ...... 
Northern Central. 
BNOiiternPaeiligas seach 2 Se ae 
Northern Pacific rects, 25 per cent. paid... 


























Ontarlon Minin goose see too snc ec vac nce 
Pacitic Coast....... 
Pacifie Coast 1st pfa. 
Pacitie Coast 2d pfd.. 
Pacific Mail......... 
Pennsylvania R. R... 

People’s Gas Light & C 
Peoria & Eastern. 
Pere Marquette... 
Pere Marquette pfd. 
Philadelphia Rapid T: I 
Pittsburgh, Cincinnati, Chicag 
Pittsburgh, Cincinnati, Chic. & 
Pittsburgh Coal... 
Pittsburgh Coal pfd .. 
Pittsburgh, Fort Wa; 

Pressed Steel Car. 
Pressed Steel Car 
Pullman..... 
Quicksilver ... 
Quicksilver pfd - 
Railway Steel Spring 
Railway Steel Spring pfd (a 
Renin ase es es a 
Reading 1st pfd. 
Reading 2d pfd ....... 
Rensselaer & Saratoga. 
Republic Iron & Steel.... 
Republic Iron & Steel pfd . 
ROCK ASIANS S25. s. cece cance 
Bock-Tsland'pta: -. 20 ee 

Rome, Watertown & Ogdensburg . 
Rubber Goods Mfg pfd(a)....... 

Rutland plas. oss. 32 2.525. 
St. Joseph & Grand Island......... 
St. Joseph & Grand Island 1st pfd .. 
St. Joseph & Grand Island 2d pfd--.. 
St. Lawrence & Adirondack __..... 
St. Louis & San Francisco 1st pfd. 
St. Louis & San Francisco 2d pfd.... 4 
St. L. &S. F., C. & E. [IL new stock ctfs.. 






































) 





St. Louis Southwestern .............. 
St. Louis Southwestern pfd.. 
Sloss-Sheftield Steel & Ivon...... 
Sloss-Sheffield Steel & Iron pfd.. 
Southern Pachie .. 22. .22ccece.. 55 
Boathern' Pacific pfid'.cs2- 2. 65. 2..66_-4 
Southern Ry Vtg. Tr. ctfs Extended... ..- 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr, etts.. 
Pennesses, C., Tada Be) Bide J2 fsccas--.5 sees 
Tennessee Copper............-..... A 
Texas Pacific Land Trust.......... ase 
TVOSAG.@ PACING le: coos. cssossacacces ze 
Third: Avenue....--...--- Matamoros lolelm —ial at's) 5| 
Toledo, Peoria & Western ................ 
Toledo Railway & Light .................. 
Toledo, St. Louis & Western.............. 
Toledo, St. Louis & Western pfd.......... 
Twin City Rapid Transit.................. 
Twin City Rapid Transit pfd.............. 
Union Bag & Paper (@)....-.......---..... 
Union Bag & Paper pfd (@)............... 
WTO PR CING 3s ta eee seaciwdcosewaaacs 
Union). Pacihie pide Sse ends owen ccs 
(UMC) DPR Gill geowase see ncn oon cae ones 
United Railways Investment............. 
United Railways Investment pfd......... 
United States Cast Iron Pipe............. 
United States Cast Lron Pipe pfd......... 
United States Express............. ee 
United States Leather (@).......-. 
United States Leather pfd (@)... 
United States Realty & Imp. Co. 4 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (a@).. 
United States Rubber ................... - 
United States Rubber 1st pfd 
United States Rubber 2d pfd 
United States Steel..... 
United States Steel pfd 
Utah Copper...-...... 3, = 
Virginia-Carolina Chemical............... 
Virginia-Carolina Chemical pfd........... 
Virginia Iron, Coal & Coke............... 
Vulean Detinning (@)....-. 
Vulcan Detinning pfd (@).............-..- 






















+1%2% extra. 











Willa... .5 ocesemsaenens oe 
Wabash pfd_. 55 
Wells-Fargo ....... A 
Western Marvyianae ccsi cn. codenawccsceeess 
Western Union Telegraph. .. se 
Westinghouse Electric & Mfg............ 
Westinghouse Electric & Mfg 1st pfd... 
Wheeling & Lake E 













Wheeling & Lake Erie lst pfd. soe 
Wheeling & Lake Erie 2d pfd.. Aa 
Wisconsin Central.......... peo 
Wisconsin Central pfd..................... 


Sat., Aug. 24 
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STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 
Crop and trade developments display irregular- 


ity, rendering generalization difficult. Extremes 


of abundant moisture, cool weather or con- 
tinued drought are noted in different sections, 


causing improvement in some instances, arrest- 
ing development in others, and in places work- 
ing damage of a more or less serious character. 
Fall jobbing trade has improved at most large 
the 
report that goods ordered held back are now 
On the other 


centers, and from northwest comes the 
being-urged for quick delivery. 
hand, while some markets are well filled with 
buyers, and some lines report sales exceeding a 
year ago, there is a noticeable undercurrent of 
conservatism in buying, and there is less than 
ordinary purchasing of complete new stocks of 
merchandise for new enterprises. Yet, again, 
there are instances, as, for example, in the east- 
ern leather and shoe trades, where conserva- 
tism in buying early in the year has resulted in 
curtailment of production, and now hurry orders 
for goods are noted. Dry goods and wearing 
apparel, such as clothing, shoes and millinery, 
show chief activity as befitting the season. One 
leading industry that has lagged for some time— 
flour milling—shows increased activity, and im- 
proved export demand for both flour and wheat 
at advanced prices is instrumental in causing 
an optimistic feeling that short yields will be 
offset by higher values. Cotton also has ad- 


vanced, but here crop uncertainties are as 


much an element as is manipulation for 
an advance by speculators for the rise 
here and abroad. In some other lines of 


industry there is evidence of quieter demand. 
Thus, pig iron is weak and lower, and there is 
complaint that the railways are not buying rails 
as freely as looked for, though, on the other 
hand, reservations for next year’s delivery are 
large, pending agreement on specifications as to 
rolling new styles of rails. Collections are still 
a subject of complaint as for some time past, 
special emphasis being placed on New York 
collections, where discounts are less numerous 
than formerly. Money is still very firm the coun- 
try over, and this element is really the dominant 
feature in the encouragement of conservative 
buying, though the general feeling in financial 
Banks 


are taking care of their customers at the high 


circles shows improvement this week. 


quotations heretofore reported, but show little 
disposition to seek new business. Currency 
shipments to the country are increasing, and at 
some western cities loans, deposits and cash 
resources are below those held in May, though 
exceeding a year ago at this time. 

Unequal distribution of heat and moisture 
make for very irregular crop reports to BRAD- 
STREET’s. Recent cold weather in the north- 
west and rains have made for some loss in spring 
wheat, oats and barley and tended to arrest the 
maturing of corn, Also, in the Pacific northwest 
there are reports of rains affecting harvesting 
operations in eastern Washington, where only 
half the wheat crop is cut. On the other hand, 
heavy rains have benefited corn in Nebraska 
There is general agreement 
a long warm fall is best 
Otherwise some of this year’s 
In Indiana the 


and Missouri. 
that 


results in corn. 


needed for 


immense area will not mature. 
corn crop outlook is not good because of rain 
damage, and the lateness of the tomato crop 
causes uneasiness as to final yield of this im- 
portant vegetable. In New England and parts of 
the middle states the drought situation has 
become really serious. Wells are failing and 
some factories have stopped work because 
water power, while crops 
have badly hurt. In the  south- 
west the Texas cotton crop has been hurt 
for want of rain, and deterioration is noted 
Parts of the south 


of deficient 


been 


in all parts of that state. 








Atlantic states also note the need of rain, but the 
cotton crop in that section generally promises a 
yield fully equal to last year, while in the lower 
Mississippi valley cotton crop conditions are 
reported almost ideal. The Oregon hop crop is 
not turning out as well as expected, and the oats 
yield is a poor one the country over. It is, in 
fact, almost impossible to generalize as to crop 
conditions in the country as a whole. 

Foundry pig iron is weaker at all markets, and 
in a few centers resale iron is being continually 
offered. In the east the lower level of prices has 
brought out some inquiries, but current business 
is composed of odd lots to cover immediate 
needs. It is said that $19 would be accepted for 
No. 2 iron, Lehigh furnaces, that is, if the 
tonnage was large, while $18.50, Birmingham, 
is quoted for southern iron intended for de- 
this 
low as $17 has been quoted for the first 
six months 


livery year, and in one instance as 


of next year. Stocks are not 
accumulating to any marked extent, but pros- 
pects favor a piling up in the future unless 
conditions change, and, in fact, it is reported that 
several stacks in the east are booked to blow out 
In the west the 


leading interest has a surplus supply of steel- 


within the next few weeks. 
making iron, but in the east supplies are limited. 
New business in structural material, mostly for 
bridge work, is good, and further heavy orders 
are pending. Demand for steel rails is disap- 
pointing, but it is stated that reservations for 
next year, pending an adjustment of specifica- 
tions, are heavy, and a large foreign order is 
Demand for the lighter kinds 
of rolling-mill products tends to decline, and 


also looked for. 


the plants are rapidly working off old orders. 
The slowness of collections, particularly from 
the railroads, is a source of complaint through- 
Copper, 
Electrolytic 


out the entire iron and steel trade. 
spelter and lead are again lower. 
copper is quoted at as low as 17% cents, that 
quotation being 1 cent a pound under the figures 
at this time last year. Some business has been 
done with Europe, where stocks are said to be 
short, but domestic trade is light. Consumption 
here has declined, and it is stated that producers’ 
stock are very heavy. In fact, now that quota- 
tions on some grades have receded below 18 
cents, a lower level, somewhere in the neighbor- 
hood of 15 cents, is talked of. On the other 
hand, it would not be surprising to see a buying 
movement of some sort develop soon. 

While very dull in view ofa three-day holiday, 
the New York stock market is strong, and is 
disposed to respond to the influence of promised 
relief to the money situation from the United 
States Treasury. The prospective success of the 
new 4% per cent. issue of New York City bonds 
was also a factor, and the general list was not 
influenced materially by the adverse position of 
the New York local traction combination. The 
bond market is in suspense, awaiting the out- 
come of the above municipal offering, and much 
irregularity and low prices have prevailed for 
the lower rate New York City obligations. 
Foreign exchange is lower, at 4.86.25, on better 
financial advices from European centers. 

Trade at New York is irregular and there is 
The dry- 


goods, wearing apparel and kindred lines of job- 


general complaint as to collections. 


bing trade are relatively most active, but with 
building and allied lines rather quiet. Cotton 
goods lead in dry goods, with women’s dress 
goods next. Silks are not as active as looked for. 
Men’s-wear woolen fabrics shows light improve- 
ment. Discounting of dry-goods trade bills is 
less notable than some time ago. Trade in 
clothing is fair, hosiery men are well sold up, 
but cotton yarns are lower, with the decline bring- 
ing out some business. There is no export 
trade in cottons. Wholesale milliners are doing 
well. Jewelry manufacturers are doing a nor- 


mal business, but diamonds are slow of sale and 





weak. Fresh arrivals of canned goods help the 
wholesale grocery trade, but coffee and tea are 
quiet. Leaf tobacco is in light demand, cordage 
is less active, and china, glassware, hardware, 
house furnishings, lumber and electrical goods 
are quiet. Metal prices are weak and lower. 
Machinery men report trade less active and com- 
plain of collections. Yellow pine lumber feels 
the effect of less active construction of large 
buildings and the cessation of some railroad 
work, and prices are lower. Collections in 
the building trade are poor. 

There is rather more life in the demand for 
All re- 
ports point to an unusually light crop of fruit as 


a whole. 


refined sugar and deliveries are larger. 


Raw sugar has a stronger tone, ona 
decrease in the visible supply, less favorable 
European beet-crop reports and a renewal of the 
Brussels sugar convention until 1913. 

Weather reports from the northwest were 
conflicting this week, though on the whole point- 
ing to a less favorable situation in the northwest 
and in Canada, due to cold weather and rain and 
At one 
time wheat was up 2 cents per bushel, aided by 
poor reports from Germany and the United King- 


frost-damage reports from those sections. 


dom, but the advance invited realizing, upon which 
almost the entire advance had been lost by 
Thursday. than 
wheat, advancing 4 cents from Friday to Mon- 


Corn was even stronger 


day on poor crop reports, fear of cold- 
weather damage and light movement of 
old corn. Later, heavy realizing, warmer 


weather and more liberal receipts caused a loss 
of 1 cent. Oats advanced a little early in the 
week, in sympathy with wheat and corn, but 
eased later, and speculative realizing, despite 
light receipts of poor grain, caused the loss of 
the early advance. Wheat is up 2 cents and corn 
2 cents, while oats are % cent lower. Provisions 
were steady as a whole in sympathy with the 
strength of live hogs. 
fair for wheat this week. 


Export trade has been 
Flour has held last 
week’s advance, and, in fact, added 5 to 10 cents 
on good export demand and scarcity of milling 
wheat, despite the larger movement in August, 
which offset the loss from a year ago in July. 
Cotton-seed oil is 214 cents up on the week on 
poor crop reports from the southwest. 

Cotton has reflected the growth of bullish 
feeling and active manipulation based on higher 
Liverpool cables, drought-damage reports from 
Texas, the reported turning from the bear to bull 
side of a leading interest, and strong demand for 
active cotton based on light movement of the new 
crop. The better tone of affairs in Wall street 
was also a help to the bullish side. Futures 
advanced pretty steadily from Friday to Wednes- 
day, gaining 30 points to the latter, losing 7 to 
IO points net on that day, but regaining it on 
Thursday, when 30 to 35 points net gain for the 
week were shown. Spots advanced 20 points in 
the same time. 

Bank clearings for the week ending August 29 
aggregate $2,214,173,000, 14 per cent. under last 
week and 25 per cent. below this week last year. 
Outside of New York exchanges amount to 
$948,473,000, 8 per cent. under last week, but 
6.8 per cent. over the week last year. 

Business failures for the week ending August 
29 number 167, against 153 last week, 138 in the 
like week of 1906, 161 in 1905, 189 in 1904 and 
162 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
August 29 aggregated 3,308,866 bushels,-against 
3,565,347 bushels last week, 5,081,999 bushels 
this week last year and 6,607,611 bushels in 
1go1. For the first nine weeks of the fiscal 
year the exports are 26,285,406 bushels, against 
23,206,599 bushels in- 1906-07 and 58,549,145 
bushels in 1901-02. Corn exports for the week 
are 798,071 bushels, against "1,120,546 bushels 
last week and 361,461 bushels in 1906. For the 


fiscal year to date the exports are 12,630,576 
bushels, against 6,129,075 bushels in 1906-07. 
IN CANADA. 

There is a large fall. and winter trade doing in 
Canada, the crop outlook is good in the north- 
west, and immigration is heavy, but the tight- 
ness of money is a serious drawback to trade in 
all lines. Collections in the eastern half of the 
country are fair’to good, but in the west general 
complaint of slowness is heard. Fall dry-goods 
demand at Montreal is better than expected, 
hardware is brisk and boot and shoe manufac- 
turers are active. A large trade in millinery 
has been done at Toronto. Ontario crops have 
been saved in good shape, but collections from 
the Harvesting has com- 
menced in Manitoba, 20,000 harvest hands 
are said to be wanted, but collections are slow 


west are slow. 


and money is tight. 
active in British Columbia, but the salmon pack 
is light. 


Lumbering and mining are 


Failures for the week number 29, as 
against 19 last week and 14 in this week a 
year ago. Clearings for the week aggregate 
$75,748,000, a decrease of 13 per cent. from last 
week, but a gain of 14 per cent. over this week 
a year ago. 


TRADE REPORTS. 


At New York nearly all departments of the dry- 
goods trade continue to transact a good business, 
cotton goods leading. Prices are strong. Dress 
goods are also in good request and liberal orders 
have been placed for spring delivery. Woolens 
for men’s wear continue in fair demand, though it 
is not so active as the commission houses would 
like to have it. Business appears to keep up with 
corresponding periods of 1906, and in many in- 
stances it is in excess. Collections are not so 
good as they were. Large western houses have 
not been discounting as much during the past three 
weeks as formerly, which is believed to be due to the 
high rates of paper. City banks are placing money 
to the credit of their depositors at 5% per cent., 
but the quotation for dry-goods paper generally is 
about 6% percent. ‘The clothing trade reports a 
fair amount of business. Collections are still slow. 
Jobbers of hosiery and knit goods are sold up to 
about the limit of their season’s capacity. Manu- 
facturers of shirts, gloves and neckwear have 
obtained good early orders and will have to curtail 
some of their shipments, as they cannot fill all the 
orders received. Prices continue high and some 
classes of merchandise are scarce. In the cloak, 
suit and waist line there is a steady increase and 
manufacturers report good bookings for fall 
business. Out-of-town buyers are liberal in plac- 
ing their orders, but collections are a little slow, 
Retail dealers are doing a steady business. Retailers 
have put forward the fall season's styles in men’s 
hats, but so far business is only nominal. A num- 
ber of millinery buyers are in town and wholesale 
milliners are doing well, but retail trade is rather 
dull. In jewelry conditions are encouraging, 
manufacturers are doing a normal business, and 
say stocks are pretty well cleaned up, but demand 
for diamonds is weak and collections are slow. 
Egg and butter receipts are moderate, demand 
good and prices advanced % cent. Cheese re- 
ceipts are moderate and market firm. The whole- 
sale liquor trade report large sales but poor 
collections, Conditions are apparently favorable 
for a good business in the retail grocery trade. 
The wholesale grocery trade is increasing with the 
arrival of fresh supplies of canned goods. 
tions are somewhat slow. Coffees and teas are quiet, 
but an increase in fall orders is anticipated. Re- 
fined sugar trade is quiet. Leaf tobacco demand 
is light, but prices rule firm, manufacturers buying 
only as they need and anticipating lower prices, 
which do not seem near. Business among local 
cigar manufacturers is more active. Conditions are 
satisfactory in drugs and chemicals, except that col- 
lections are slow. Business in hard fiber cordage is 
not so active as it wasin July. Demand seems to be 
on a diminishing scale. Manila cordage is in fair 
demand. Cotton yarn and warp are somewhat 
irregular, demand falling off considerably, and lower 
prices are quoted. Inchina, glassware, hardware, 
house furnishings and tin and enameled ware 
business is unusually quiet, and there are very 
few orders placed with manufacturers in these 
lines. Less activity is noted in the electrical trade, 
and some have reduced working forces, while col- 
lections are poor. Copper prices have been further 


Collec- 


ier ; 


1 le 


yall 








reduced, and consumers are buying only to cover 
actual needs. Pig iron is quiet, collections are 
complained of, and lower prices are looked for. 
Structural steel makers are busy, but collections 
are slow. The machinery trade reports a less 
active demand and also complain of slow collec- 
tions. Business in real estate is slow in all 
branches, though there has been no falling off in 
prices, and brokers look for a revival of interest 
in the fall. Lumber for the construction of 
‘moderate-sized houses in the suburban districts 
continues brisk, with - prices fairly steady. Con- 
ditions in hardwood are satisfactory and prices 
fairly firm. In yellow pine the falling off in large 
buildings requiring that stock and the holding up 
of more or less railroad work, owing to the tight 
money market, has resulted in a material falling 
off, while overproduction has produced a decline 
in prices. Brick and cement are in fair demand, 
with prices somewhat below those ruling earlier in 
the season. Collections in lumber and building 
material lines continue poor, but less renewal of 
paper is reported, and some payments are being 
made on account of paper under protest. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
August 30: 

BosTon.—Dry-goods jobbing trade is active and 
sales are larger than a year ago. Retailers are 
holding final clearance sales of summer goods and 
many are offering fall goods and apparel. The 
clearing up of the summer retail trade is generally 
satisfactory and a large fall trade is anticipated. 
Business in clothing and men’s furnishings is 
active and conditions are favorable. Sole leather 
tanners have curtailed product and allowed hides 
to accumulate in the hands of the dealers. Sole 
leather is very strong, but hides are weak. 
General market is fine. Kid manufacturers are 
looking for increased demand in colors to take the 
place of quiet demand for blacks. Shoe manu- 
facturers are receiving many rush orders, indicating 
that buyers have underbought and need goods at 
once to fill orders. The matter of price is still 
holding back business to some extent. Business 
in paper is limited. The market, however, 
holds firm and there are no indications of 
revision of prices in any line. Only a moderate 
business is doing in paper stock. The belief 
seems to be general that conditions will 
change for the better in September. Trade in 
paints, oils, glass and painters’ supplies is quiet, 
with prices firm. A fair business is doing in 
northern and eastern lumber. Southern lumber 
isa little more active, but not up to usual condi- 
tions at this time of year. Western lumber is 
quiet and prices continue high, especially in white 
pine. Business in iron and metals is quiet. In 
the general provision market the movement is light, 
but prices are well maintained. A record price for 
mackerel is a noteworthy feature in the fish trade, 
demand being far in excess of the supply. 

PROVIDENCE.—Conditions in jewelry remain 
normal, with collections very fair. There is a 
moderate trade in iron and steel, and in the lumber 
market prices are high, with orders coming in 
rather slowly. Worsted goods manufacturers are 
busy, though woolens are in only fair condition. 
The machinery and tool trade holds good. General 
collections are fair. 

PORTLAND, ME.—The season just drawing toa 
close has been a good one at the summer resorts. 
Railroads report heavy travel. 

PHILADELPHIA,—Dry-goods jobbers report a 
fairly active market, but collections continue slow. 
Retail trade is dull. Wool shows little change, 
spinners as a rule buying only for immediate neecs, 
but prices are firm. Textile manufacturers are 
fairly busy, but are running mostly on yarn con- 
tracted for, and new business in cotton yarns is 
quiet. Iron deliveries on old contracts are taking 
the major part of the product, and no stocks of con- 
sequence are being accumulated ; notwithstanding, 
there is practically no selling. Prices are weaker and 
irregular. There is nothing to encourage buying, 
and the market is extremely dull. Monthly ad- 
vaucing prices of anthracite coal have stimulated 
buying somewhat, and trade is fair. The bitu- 
minous trade is emerging from a season of quiet- 
ness with a somewhat stronger condition, and the 
prospects for a gocd fall business are encouraging. 
Hides and skins are weaker at lower prices, with 
demand light. Leather is slightly off, with fair de- 
mand, but no material decline in prices. Shce 
dealers report a fair volume of business, and fac- 
tories are reported fairly busy. Flour millers are 
holding quotations very firm in sympathy with 
wheat, and jobbers and consumers are consequentiy 
loath to buy, taking only what they actually need. 
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Chemicals and dyestuffs aredull. Paints and glass 
are moving freely at good prices. Lumbermen 
report a slight falling off in the volume of business, 
with prices a trifle easier. Tobacco continues firm, 
with prices unchanged. Business in liquors is light. 
Prices of bonded goods indicate an advance, while 
spirits remain unchanged. An improvement in de- 
mand is anticipated in the course of the next month. 

PITTSBURGH.—Quiet continues in pig iron, there 
being no sales worth mentioning and very little 
inquiry. Prices seem to be well maintained, every- 
thing considered, though consumers appear to 
anticipate a lowering of present quotations. In 
finished lines of iron and steel, while there is a 
fair inquiry, there is a noticeable let-up in the 
placing of new business. Manufacturers express 
confidence in the situation, but are unable to say 
how long the present halt in the buying movement 
will continue. Coke is in good demand and, if 
anything, is stronger. Spot quotations for pig 
iron at the valley furnaces are as follows: Standard 
Bessemer, $22.50; chilled basic, $2t; No. 2 
foundry, $22, and gray forge, $21.25. Standard 
Connellsville furnace coke is quoted at $2.75, and 
foundry coke, $3.25 to $3.50, at the ovens. 

BUFFALO.—Wholesale, jobbing and retail lines 
report trade active. Building operations continue 
brisk, and iron industries report product in demand, 
but are behind on orders. All lines report 
collections very slow. 

BALTIMORE.—Increased house trade in mil- 
linery, particularly with jobbers, finds business 
for August in excess of the same month of 1906. 
Merchants are inclined to buy conservatively, and 
jobbers are also holding credits well where a 
tendency to purchase beyond normal needs is 
shown. Stocks in some sections, however, seem 
to have been broken into more than in others, and, 
with favorable crop conditions, purchases in these 
sections have shown some increase. The outlook 
in the south, from reports made by merchants and 
salesmen, is quite encouraging, and an improved 
fall business is expected. Collections practically 
continue unchanged, and jobbers, as a rule, have 
shown indulgence where requested. Full con- 
fidence is expressed in present conditions. The 
dry-goods market continues firm, with demand 
active and a continued scarcity in some lines 
of staples. Trade in boots and shoes at 
wholesale is steady. Clothing manufacturers 
report a satisfactory volume of business. A feature 
of the week has been the large number of women 
buyers in the market attending the opening of the 
millinery season, Retail’dry-goods trade is quiet. 
Shirt and umbrella manufacturers are very busily 
engaged, reporting business much in excess of 
August, 1906. There is no noticeable change 
in money, the supply not being equal to the 
continued demand. Receipts of Maryland leaf 
tobacco are considerably heavier, with prices on all 
giades firm and demand strong. There is a good 
demand for Ohio leaf. Official returns show an 
increase of nearly ro per cent. over last year in the 
number of cigars manufactured. Butter is ad- 
vancing steadily and receipts are light. City 
business with wholesale grocers is normal, with a 
continued improvement in out-of-town sales. Flour 
has advanced 20 cents per barrel, with , higher 
prices expected. 

CuicaGo.—Increased buying of goods is noticed 
among the jobbing houses, a larger number of 
buyers being in from the west, and purchases were 
of larger size, some taking heavier stocks than last 
year. There isa noticeable absence of purchases 
of new stocks, which isattributed to the high rates 
for money and uncertainty as to future business 
conditions. Trade with clothiers and shoe manu- 
facturers is fair, but slightly under last year’s. 
Specifications in the hands of steel manufacturers 
are liberal and mills are kept running, but new 
buying, outside of structural materia], bars and 
plates is limited and sales of steel rails this season 
have been disappointing. Pig iron is selling only 
in smail lots, and there is an absence of inquiries 
for deferred deliveries. Southern iron is lower 
and the market for northern is easy. While 
stocks have not been accumulating at  fur- 
naces, prospects are for a piling up in the 
future unless conditions change, Coke and coal 
are having a fair sale. Lumber is moving out in 
increased volume. Grocers are doing a moderate 
business, and the catalogue houses are increasing 
their sales. Railroads report a good traffic and 
have more cars to handle business than ever before. 
Butter and eggs are higher, and potatoes lower. 
Cattle and sheep are lower and hogs averaged 
higher. Receipts of cattle and sheep increased, 
and hogs decreased. Money is firm. Currency 
shipments are increasing. National and_ state 








banks show heavy decreases in loans, and large 
losses in deposits and cash resources from their 
May statement, but substantial gains as compared 
with a year ago. Collections are fair. Harvesting 
of spring wheat in the northwest has progressed 
fairly where not interrupted by rains, and it is 
expected that the greater part of the wheat will 
be cut as far north as the international line 
by the first part of next week. Recent frosts 
and local storms have injured all grain crops 
in North Dakota to a greater extent than previ- 
ously reported, and there is some loss to spring 
wheat, oats and barley from shelling. Reports 
from the Canadian northwest are conflicting, 
temperatures have been too low and injury to the 
crops from frost has occurred, but the extent can- 
not be told for a few days. It is safe to say that 
the quality has been injured, but it is uncertain as 
to quantity. Threshing of barley and oats in the 
northwest has been delayed by rains. The corn 
belt is getting too much rain in some sections, but 
Nebraska, which has been short of moisture, had a 
good wetting. The Texas corn cropis made and will 
be moving to market inside of forty days. Reports 
from the corn belt generally indicate slow growth, 
owing to cool weather, and it is doubtful whether 
the full acreage will mature unless frost holds off 
until late in the season. Threshing returns on 
oats confirm previous reports of light yields. 
Pastures are in good shape, and feed generally is 
abundant. Farmers are selling grain moderately, 
considering the high prices being paid. 

INDIANAPOLIS.—In certain quarters of Indiana 
corn is believed to have been damaged to some 
extent by heavy rains, likewise such wheat as has 
not yet been threshed. The tomato crop is so late 
that itis causing some uneasiness. The lateness is 
extraordinary, and if there should be an early frost 
it is feared the damage would be considerable. 
While the business done by local houses during 
the past season has, as a whole, been pretty fair, 
merchants in the smaller towns of the state do not 
report quite as favorably. A great number assert 
that business has not been at all good. Money 
is tight. 

St. Lovis.—The influx of country merchants 
during the past ten days has been large, but while 
orders placed are of fair size, buying is along con- 
servative lines. However, in nearly every line the 
volume of business equals, and in some instances 
exceeds, last year’s at the same period. In clothing 
the demand is for better grades at advanced prices. 
Manufacturers of ladies’ waists and skirts are 
running to full capacity and will be busy for 
several months. Lumber shows some improve- 
ment. Hardware and building materials are 
active at firm prices. The flour market is in better 
condition than it has been for years. Millers are 
sold ahead for several months. Prices are firm, 
with an upward trend. Export wheat and flour is 
very active at good prices. Collections, except in 
a very few sections, are good, and but few exten- 
sions have been asked. Demand for money on 
good commercial paper at 6 per cent. is heavy. 
Banks are taking care of old customers and are not 
inclined to buy much outside paper. Light rains 
and hot weather during the past few days helped 
corn, which gives every assurance of a large yield. 

St. JOoSEPH.—The condition of corn in the 
greater portion of this territory could not’be better. 
The wheat and oat crops have been harvested. 
The quantity is somewhat less than last year. 

KANSAS CITY.—Jobbers, generally speaking, 
report an excellent volume of business. Retail 
trade is good. Money is in good demand at 
normal rates. Growing corn has made rapid 
progress with favorable maturing weather. 

LOoUISVILLE.—Business in all lines is quiet, 
Country merchants are just beginning to come to 
town, and a large number are expected during 
September. Whiskey orders are coming in satis- 
factorily. Retail business in most lines is quiet. 
Collections are fairly good, as a rule. 

MILWAUKEE.—Weather conditions are some- 
what unfavorable to outside lines, but, on the 
whole, trade is fairly satisfactory. Collections 
are fair. | 

Sioux Criry.—Wholesale dealers report ihat 
trade exceeds last year’s. Retail business is fair. 
Collections have improved. Grain is in stack and 
being threshed. Corn has received good rain, and 
with a late fall its prospects are good, 

DAVENPORT.—Trade equals this week a year 
ago. The weather is generally cool, with heavy 
showers. A strong demand for money prevails 
and rates of interest are increasing. Collections 
are rather slow. 

Sioux FALLSs.—Business is fair. Collections 
are very good, Favorable weather for the harvest 





and growing corn continues. Harvesting is prac- 
tically completed. Threshing of wheat is now 
quite general. Reports as to quality and yield 
vary, but an average crop is indicated. 

St. PAuL—Current business is quiet in dry 
goods, hats and caps and shoes. Salesmen are off 
the road and will meet the merchants at the state 
fair next week. Other lines continue very active. 
The present outlook for business is good. Mer- 
chants have been careful in extending credit, and 
now that there is a favorable prospect, in that the 
crop is better than was at first supposed, and as 
prices continue good, there will be as much money 
received as last year. Orders which were asked to 
be delayed pending harvest have nearly all been 
ordered shipped. Only a few have been scaled 
down and there have been but few canceled. Col- 
lections are being kept well in hand, the stringency 
of the money market inducing the use of consider- 
able pressure in reducing accounts, so that money 
is coming in well for the season. 

MINNEAPOLIS.— General business is satisfactory, 
and in some lines is very much in advance of last 
year. Present orders are excellent, and for the 
future are large. Collections are all that could be 
expected at this season. Orders for flour exceed 
last week, and improved conditions are looked for. 
Crop reports are very favorable and the harvest is 
progressing well. 

OMAHA.—Trade is seasonably active, Collec- 
tions are quiet. Money is in good demand. A 
general rain covering the state has benefited 
crops very materially. Corn in some sections had 
suffered considerably ; the acreage is about 200,000 
less than last year, and best authorities report 
that the crop will be much less than last year’s. 
The wheat crop will be much better than antici- 
pated, both in quantity and quality, and will prob- 
ably be an average crop. The late spring checked 
the growth of oats considerably ; the stand is poor 
and the heads failed to fill well. The crop will be 
quite short. The hay crop will average well with 
crops of previous years. 

LINCOLN.—The recent rainfall greatly benefited 
corn and pastures. Collections are fair. 

OKLAHOMA.—Cotton is doing well, with pros- 
pecis fora good average crop. The large excess 
acreage of corn over former years will help cover 
losses by drought, so that a two-thirds crop will be 
realized for the whole state. Business is largely at 
a standstill, being affected by the approaching first 
state election, which takes place on September 17. 

CHARLESTON. — Wholesale trade in all lines 
continues good. Collections are fair, Cotton is 
in good condition, and small bales of this year’s 
yield have been received. Picking will be in full 
sway within the next two weeks. An average crop 
is expected for this state. 

RICHMOND.—Wholesale dealers in notions and 
dry goods are busy with fall shipments, ordering 
has been liberal, and in volume the business in 
these lines slightly exceeds that of last year. Man- 
ufacturers of woodenware are active, orders are 
liberal, and in volume equal almost any previous 
period. Lumber generally continues to show a 
decline in price. The produce market is inactive. 
In North Carolina cotton maintains its prospect 
of an average crop. In Virginia the corn crop 
generally is good, while tobacco is not up to the 
average. Rain is badly needed in several sections. 
Retail trade is fair, but collections are not good. 

AUGUSTA.—Retail trade is quiet and wholesale 
continues fair. New cotton is now on the market; 
prospects for a large crop are bright. 

ATLANTA.—Business in most lines seems fairly 
active. The stringent condition, of the money 
market is reflected in various ways, but merchants 
are optimistic over the favorable crop prospects 
and look forward to increased sales for the year. 
Collections are improving slowly, The cotton crop 
is in better condition than at this time last year; 
the plant is heavily fruited, and with a late fall the 
yield will be at least normal. 

MaAcon.—Crops are suffering on account of 
drought. Trade is dull and collections are slow. 

CHATTANOOGA.—Trade conditions are good 
and collections are fair. 

MEMPHIS.—Retail business is dull. Wholesale 
trade is improving. Collections are slow in some 
lines but good in others. A good cora corp is 
practically made. Cotton making progress, and 
with late frost an average crop is anticipated. 

MOoBILE.—Trade in all lines continues active, 
and collections have improved slightly. The con- 
dition of cotton continues to improve and is opening 
up well. 


MONTGOMERY.—Jobbers report trade fairly 
satisfactory, demand for staples being good. Re- 
tail trade is fair. Collections are poor. Several 
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bales of new cotton were received the past 
week. Cotton is reported in fair condition, but in 
some sections rain is needed. 

BIRMINGHAM.—Iron is inactive. 
are slow. Lumber is quiet. 

LirTLE Rock.—Trade in practically all lines 
continues fairly active, but collections are still slow. 
A few bales of new crop cotton have been received, 
but it will be about thirty days before the move- 
The weather continues hot and 


Collections 


ment is general. 
dry and a general rain is needed. 

NEW ORLEANS.—Retail merchants are doing a 
satisfactory volume of business. Jobbers are fairly 
busy with small current business, but are booking 
good orders for fall and winter shipment. Ideal 
weather conditions are improving all crops, and 
the outlook is encouraging. 

ForT WorTH.—Cotton, and in fact all vegeta- 
tion, is suffering for rain. Trade is quiet and 
collections are only fair. 

DALLAS.—A large number of country buyers are 
now in the market and are buying freely, as a good 
fall business is being anticipated. Collections are 
fairly good. In the northern part of this district 
cotton is reported in good condition, but in the 
southern part, on account of the continued dry 
weather, considerable deterioration 
Rain is needed all over the district. 

Waco.—Trade Collections 
Continued dry, hot weather is working damage 


is reported. 


is fair. are slow. 
to cotton. 

SAN FRANCISCO.—Reconstruction 
an increase. Business has improved, but collec- 
tions are still slow. 

SEATTLE.—AII lines of 
Collections are good. 


work shows 


trade continue active. 


SPOKANE.—Early rains threaten considerable 
loss, as not over 50 per cent. of the wheat crop is 
harvested. General trade is good. Collections 
are fair. 

TAcoMA.—Better trade in hardware and dry 
goods is shown. Some grain is beginning to move 
to tidewater. Collections are fair. 

PORTLAND, ORE.—The hop yield will fall far 
short of previous estimates, late weather conditions 
being the cause. Other crops are turning out well. 
Trade in all lines continues active, with satisfactory 
collection returns. 

TORONTO.—Orders for fall and winter wholesale 
lines are heavy, and an excellent season's trade is 
looked forward to in every direction. From most 
parts of the country collections are fair to good, 
but from the west they are still slow. This fact, 
taken in connection with the general tightness of 
the money market, is the most serious factor to be 
considered at the moment. The volume of retail 
trade throughout the country does not seem to be 
in the least affected. In every direction there is 
expressed the greatest hope for the fall and winter 
trade, and in those lines in which orders for next 
spring are being placed there is also every evidence 
of confidence. It is reported that in no line will the 
end of the season find retailers’ shelves heavily 
loaded. All lines of dry goods are moving well, 
and shipments are heavy. The millinery openings, 
which will take place here shortly, are expected to be 
more largely attended by out-of-town buyers than 

Orders already indicate an immense 
A heavy trade is doing in all lines of 
The western demand and that from 
Shipments are large and 


ever before, 
fall trade. 

groceries. 

new Ontario is large. 
they will continue so until the close of navigation. 
Stocks of canned goods are light, owing to the 
continued enormous demand. Prices on new pack 
goods are opening considerably higher than last 
There is also considerable firmness in nearly 
The trade in hardware lines is 
brisk ; prices are steady to firm, Country trade is 
quiet on account of the harvest. Crops in nearly 
all parts of Ontario are reported as being well 
The country has recently suffered through 


year, 
all other lines. 


saved, 
lack of rain. 

MoNTREAL.—General business moves satisfac- 
torily. On every hand there are still to be heard 
complaints regarding the tight money market. 
The situation in this regard shows little or no im- 
provement, while the need for money upon every 
hand is as great as it ever was. A feature of the 
situation that has been put forward recently is 
worthy of attention. At the present time there are 
arriving in Canada about 20,000 immigrants per 
month. These new citizens are making great 
demands upon Canadian manufacturers and mer- 
chants, the filling of which make necessary great 


sums of money not at present available, Collec- 
tions are not coming forward well. Wholesale 
trade continues brisk in all lines. Dry-goods 


houses report fall~business better than expected. 
There has been some improvement in remit- 








tances from some districts, although those from 
the west are still slow. Orders for fall and 
winter goods continue large. Hardware lines are 
moving briskly and values hold firm. Business in 
sporting goods and small wares is heavy. A good 
trade is moving in groceries. Values in all lines 
are firm. The western demand is exceedingly 
heavy, and this is tending to keep supplies of some 
lines light here. Boot and shoe manufacturers are 
busy on fall lines; they report retailers’ stocks 
light and a good trade in view. It is said the 
effect of the increase of the tariff on high-grade 
shoes has not been as marked as was expected. 
Leather is steady and quiet in tone. Country 
trade is moderately active. Butter and cheese hold 
firm on good export demand. Hides are steady. 

VANCOUVER-VICTORIA.—There is an excellent 
movement in trade along the coast. Demand for 
wholesale goods from the interior is heavy and 
collections are generally good. The lumbering 
and mining industries are busily engaged, but the 
catch of salmon this season will be very light. 
The shipping trade 4s active, and there is, a steady 
growth in the trade with the Orient. 

WINNIPEG.—Wholesale trade is moving briskly 
and orders for fall and winter goods are heavy. 
Country trade is a little quiet on account of 
harvesting operations. Harvesters’ excursions are 
coming into the country, and as there is a demand 
for well over 20,000 laborers, it is evident a large 
crop is awaiting harvest. Every confidence is 
expressed regarding the outlook for fall business. 
Collections are still slow and money holds tight. 
Crops are good in most districts, but are late in 
Saskatchewan. Harvest has commenced in Mani- 
toba and will be general in two weeks, Through- 
out the west constant rains have helped crops, and 
conditions have much improved of late. Prospects 
are bright for good grades of grain. 





FINANCIAL. 


Money and Exchange Rates. 






















[By Telegraph to BRADSTREET’S.] 

Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston ....------- 6 @7 6 @ 6 @7 5c D 
Providence ...---- 6% 5% 6 Par 
Hartford .......-. 5 @6 6% 6h Par 
Philadelphia ads 6 6 Par 
Pittsburgh. - 5 @6 5 @6 6 Par 
Buftalojs.<e2- =m 5 @6 5 @6 7 @8 #1.00 P 
Cincinnati..-.----- 5 5 5% 25C P 
Cleveland -.. 544@6 6 6 @7 50C P 
Detroit. -.-.2 6 6 6 $1.00 P 
Louisville -. 5 @6 6 6 Par 
Indianapolis. 5 6 6 $1.00 P 
Chicago ..--.. 6 6 @6% 6%@7 3o0c D 
Minneapolis ..... 6 6% 6%4@7 $1.00 P 
Omaha’. -<-:56 6 @% 6 @8 7 @8 Par 
Milwaukee 6 54@7 6%4@7 5oc P 
Sts Pauls 6% 6% 6% 25cD 
Des Moines.....- 5 6 Par 
Sioux City ...--.. 6 7 @8 7 @8 #1.00 P 
Duluth .... 6 6 8 $1.00 P 
St. Louis. . 6 6 6 @7 isc D 
Kansas City. 6 6 @8 6 @8 Par 
Baltimore .... 6 6 6 eo 
New Orleans. 6 @8 8 Par 
Memphis.....-.-- 6 @8 6 @8 $1.00 P 
Atlanta .... 6 @8 6 @7 23c D 
Augusta ... 8 & Par 
Charleston 7 7 8 $1.00 P 
Savannah..-..-... .o 6 6 75C P 
Fort Worth .....- 6 8 8 60c P 
San Francisco.... s @6 75 eee I 6sc P 
Los Angeles.....-. nae 5 @7 6 @ $1.00 P 
Portland, Ore..... ah 6 @7 7 $1.00 P 
Sexttle =: Se sces ae 6 @8 6 @8 $r.25 P 
Tacoma . eee 7 @8 8 $1.25 P 
Denver .. wenn tt 8 8 $1.00 P 
Montreal......... 6 7 @9 7 @o aes 
Toronto .......... 6 @7 7 @o 7 @o $1.25 P 





Money Market. 

The intelligence that the Secretary of the 
Treasury had decided to increase the government 
deposits in banks, and that the process might be 
instituted forthwith, with perhaps special reference 
to the depositary institutions at New York, natu- 
rally had a good effect on money market conditions 
and sentiment. Another circumstance which had 
some influence was the simultaneous calls on the 
national and state banks for a statement of their 
condition on August 22. Such calls had been 
anticipated, and preparations for them had probably 
more or less to do with the recert unwillingness of 
the banks’to put out fundson time. In addition to 
this, the financial position abroad showed improve- 
ment, though not to such an extent as to warrant 
expectations of any large lending of foreign money 
in the New York market. It was noted that 
another ‘‘ special’ shipment of $500,000 gold was 
made to Germany and that a similar amount was 
sent to Canada, while on the total movement 
there was a net loss of about $2,000,000. The 
market after the first days of the week showed, 
however, a tendency to become easier, and offer- 
ings of time money became more liberal. Under 





these circumstances, rates for five to six months’ 
funds declined from 7 per cent. to 6% @6% per 
cent., and short-term arrangements were quoted 
at 5% per cent., the amount of business done on 
such terms naturally showing an increase. Call 
money was easy at 24% @2% percent. In the last 
days of the week the market showed a somewhat 
harder tone, partly in consequence of the closing 
of the stock market for the tiree days’ holiday 
from Friday to next Tuesday, the quotations for 
long-time loans being again 7@6% per cent., while 
call money renewals advanced to 3@4 per cent. 
Commercial paper was practically unchanged, the 
offerings being light, while the buying demand con- 
tinued to be extremely small and scattered, so that 
but little actual business was reported at the 
quotations, which were 6% @7 for double names. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 


Week. Ba. te. wate ET TL Ee; 
Aug. 30,1907 3% 24% 2%@4 6% 5% 7 64 7 6% 
Aug.23,1907 3 1% 24 646 7 64% 7 6% 
Aug.31,190612 3% 6 6% 6 6% 6 7 6% 


New York Banks. 

Stock market liquidation showed its effects in 
the form of a decrease of $8,070,100 in the average 
of loans in last Saturday's bank statement. Specie 
and legal tenders together displayed a decrease of 
$2,086,100, which was nearly half the amount | 
indicated by the estimates of the actual loss of 
cash for the week, a result probably due to the 
system of averages. On the other hand, the 
shrinkage in deposits was $11,073,700, which was 
nearly $1,000,000 more than the aggregate loss in 
cash and loans. The result, however, was a 
reduction of the amount of reserve required, so 
that the surplus reserve increased $682,325, the 
statement, therefore, being regarded as more 
favorable than had been anticipated. The figures 
of the statement compare as follows with those of 















the preceding week: 
August24 Augusti7 Changes 

Gans 2. eae seaeee $1,c 88,152,000 $1,096,222,100 D. $8,070,100 

203,036,800 203,988,300 D. 951,500 
Legal tenders .... 69,035,500 70,170,100 D. 1,134,600 
Deposits ..... --.. *1,048,383,600 1,059,457,300 D. 11,073,700 
Circulation. . ‘ 50,165,400 50,201,000 D. 36,400 
Total reserve ..... 272,072,300 274,158,400 D. 2,086,100 
Reserve required . 262,093,900 264,864,325 D. 2,768,425 
Surplus reserve... 9,976,400 9,294,075 I. 682,325 


The following compares the statements for the 
respective weeks in 1907, 1906 and 1905; 








A ug.24, 1907 Aug.25,1906 Aug. 26, 1905 
TiGANS cues = seco #1,088,152,000 $1,071,132,800 $1,144,607,900 
Sbhecie -. occ. seca ne 203,036,890 186,032,800 219,450,300 
Legal tenders. 69,035,500 81,720,200 $4,799,000 
Deposits. -... .~ *1,048,383,600 1,053,851,700 1,£81,084,500 
Circulation .. 50,165 ,4' 46,107,500 52,310,700 
Total reserve ..... 272,072,300 267,753,000 304,249,300 
Reserve required - 262,095,900 263,462,925 295,271,125 
Surplus reserve... 9,976,400 4,290,075 8,978,175 


* United States deposits included $27,804,200. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 











members, is as follows: 
Aug.24, <Aug.25, Changes from 

Loans, discounts 1907 1906 last week 

and investments $113,713,600 $131,439,100 Dec. $562,500 
Circulation. -....- 1,991,400 2,173,900 +Inc. 6,200 
Net deposits ...-.. 119,309,990 140,735,000 Dec. 1,464,200 
Dep. with C. H. 

AGCNIS. cae wiemsa 10,644,200 12,952,200 Dec. 1,052,200 
Dep. with banks & 

trust companies. 4,196,800 6,146,100 Inc. 441,900 
Legal tenders and ~*~ 

bank notes 6,804,1¢0 7,445,400 Dec. 387,300 
Specie: scncsn0 5,126,700 5,496,800 Inc. 363,990 
Total reserve..... 26,771,800 32,040,500 Dec. 633,700 
Reserve required. 29,827,475 35,183,750 Dec. 365,050 
Dehelticar tse Fi 3,055,675 3,143,250 Inc. 267,650 

Boston Banks. 
Aug. 24, Aug. {7, 
1907 1907 Changes 

Loans.......-..----- $189,463,000 $193,668,000 D.$4,205,000 














8,349,000 —8,330,000-=siCT:zy. 19,000 
143,542,000 151,459,000 ID. 7,917,000 
59,008,000 62,530,000 JD. 3,522,000 
U. S. deposits...... 2,693,000 = 2,695,000 -‘D. 2,000 
Withreserveagents. 23,369,000 24,990,000 D. 1,621,000 
E.xxchanges .....<..; 13,039,000 16,546,000 JD. 3,507,000 
Due from banks.... 21,404,000 22,048,000 D. 644,000 
Five per cent. fund. 423,250 423,250 ey 
Legal tenders......-. 3,825,000 4,140,000 D. 315,000 
Species .c.----00 «+ 17,531,000 18,048,000 D. 517,000 
Reserve excess ..... 921,000 943,429 D. 22,429 
Philadelphia Banks. 
Aug,26, Aug.i19, Aug.27, Ch’ges from 
1907 1907 1906 last week 
Loans ...-. £222,646,000 $222,421,000 $222,257,000 I. $225,0co 
Deposits .. 150,569,000 150,554,000 159,(85,000 I. 15,000 
Circulation 13,667,000 13,697,000 14,174,000 D. 30,000 
Reserve... $5,128,000 54,940,000 57,724,000 I. 188,000 
Securities at Auction. 
Shares sold Quotations 
ro Van Norden Trust Co. of New York........-.-. 3c0 
5 Nineteenth Ward Bank of New York........... 410 


4 Central Trust 0 Soo co en = ov teen a hoeee aero ene 
30 Syracuse, Binghamton & New York Railroad... 221% 
100 Kings County Electric Light & Power Co...... 110 

7 Westchester & Bronx Title & Mortgage Guaranty 


0. ww enn cece en secre cece ces cceses enn ereneecece 
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Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending August 29 shows an aggregate of 
$2,214,173,000, as against $2,585,406,000 last week 
and $2,978,030,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$75,748,000, as against $88,013,000 last week and 
$66,150,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 

















































































Augusi29 Inc. Dec. August 22 

New York.......... $1,265,700,000 .... 39.3 ¥1,548,c67,000 
214,074,000 18.2 .... 220,048,000 

122,212,000 .... 6.0 150,396,000 

Philadelphia ....-.. 120,016,000 .... 15.6 131,456,000 
St, Lois... -. $1,954,000 13.6 .... 58,245,000 
Pittsburgh .... 46,637,000 4.3 .... §1,037,000 
San Francisco - 37,706,000 .... 9.5 40,693,000 
Baltimore ..... 25,579,000 8.7 .... 26,139,000 
Kansas City. 31,750,000 38.5 —... 33,557,000 
Cincinnati ..... 22,750,000 S£2eeeee 26,239,000 
New Orleans....... 13,653,000 .... 6.1 15,893,000 
Minneapolis ........ 17,724,000 24.0 ccee 18,349,0co 
Cleveland ... 16,710,000 20.9 .... $18,316,000 
Detrorr soe. =. LI,9TI,000 14.3 <.-- 14,232,000 
Louisville 2 722-20 s< 10,613,000 .... .09 11,937,000 
Los Angeles. 8,822,000 ay ee 10,957,000 
Omaha ...... 10,651,000 27.7 .... 10,395,000 
Milwaukee . - 9,540,000 23.1 .... 10,413,000 
Seattle ...... 9,294,000 17.4 -.-. 9,138,000 
St. Paul ....- 9,679,000 36.5 .... 7,891,000 
Providence ......... 5,824,000.0 eOm-aes 6,880,000 
Buffalois ace eeeees 6,879,000 2.4 ..-. 7,636,000 
Indianapolis. 6,324,000 Bees 7,606,000 
Denver ....-. 6,912,000 12.5 .... 7,929,000 
Fort Worth.. 6,830,000 41.0 .... 6,490,000 
Richmond... 5,248,000 3.2) heme 5,740,000 
Albany soca" 4,534,000" 1.40 cee 5,879,000 
Washington - 4,421,000 1226) Bees 5,278,000 
Salt Lake City. 5,1%,000 42.5 .... 6,549,000 
Portland, Ore.. 5,907,000 33.9 nse 6,357,000 
Columbus, Ohio.... 5,854,000 3812 “case 5,875,000 
St. Joseph... 4:594,000 12) 5. = 4,948,000 
Memphis ..-.. 2,718,000 14.3 ...« 3,300,000 
Savannah ... 2,639,000 .... 28.1 2,484,000 
Atlanta sos.seseu=ses 3,750,000. ‘240 “Sree 3,973,000 
Spokane, Wash .... 5,247,000 35.5 .... 5,440,000 
Toledo, Ohio....... 3,743,000. 12:4, seee 6,191,000 
Tacoma. ..-ases 4,427,000 43.4 lo. 4,804,000 
Nashville ..... 3,656,000 26.2 .... 3,656,000 
Rochester ... 2,185,000... Bed 2,821,000 
Hartford .... 2,614,000 ..... 8.4 3,450,000 
PGONil J ae0ck once eoae 2,580,000 9.0 .... 2,390,000 
Des Moines --... 2,269,000 21.0 .... 2,997,000 
Norfolk ..... 2,159,000 20.4) 2uue 2,270,000 
New Haven ... 3,822,000, did eree 1,968,000 
Grand Rapids . 2,625,000 7-08 sues 2,214,000 
Dayton’ <22-=.2- 1,556,000 .... 8.5 1,600,000 
Portland, Me . 1,671,000 2.8 .... 1,753,000 
Sioux. City... 22. -2ee= 1,865,000 2i:ne cece 1,792,000 
Springfield, Mass... 1,803,000 33.5 .... 1,911,000 
Evansville......- noe 1,726,000 38.0 .... 1,556,000 
Birmingham . re 1,763,000 14.3. .... 1,875,000 
Syracuse... 1,826,000 64.3 .... 2,288,000 
Augusta, G. 828,000 .... 10.8 994,000 
Mobile /..3.23; 1,141,000 (<... exe.0 1,374,000 
Worcester ........-- 1,189,000 10.2 .... 1,429,000 
Knoxville .......... 1,632,000) 34.3) Tecea 1,610,000 
Wilmington, Del... 1,012,000 .... Fog 1,294,000 
Charleston, S.C.... 827,000 “428 eee 992,000 
Chattanooga 1,209,000 31.4 ..-- 1,760,000 
Jacksonville, Fla... 1,752j000 84:6 suas 1,364,000 
Wichita J2-2-sa=-=4 1,050,000 .-.. oI 14415 ,000 
Wilkes-Barre -....-- 1,039,000 14.4 -.-- 1,136,000 
Davenport..-<-- <=-< 750,000 <= c.aenbed 872,000 
Little Rock..2..2 =. 1,002,000 17.3 .... 1,182,000 
Wheeling, W.Va... 872,000 .... 10.4 964,000 
Rall River.< os<-s<a, 836,000 25.7 .... 764,000 
Kalamazoo, Mich... g2r,000 21.6 2... 976,000 
‘opeka 845,000 22.1 .... 1,085,000 
Springfield, [1]... 640,000 .... 7. 727,000 
Helena 882,000 36.3 .... 1,201,000 
Fort Wayne, Ind... 725,000 44:7) Sues 689,000 
New Bedtord....--- 498,000: Soe 573,000 
Lexington =--.deeses 530,000 26.8 .... 709,000 
Youngstown......-. 811,000 64.8 .... 510,000 
Erie, Pacd.cs. 680,000 26.1 .... 598,000 
Macon......--- 514,000 25.9 .... 486,000 
Akrowes-2- one 734,000 48.8 .... 869,000 
Rockford, Ll] 515,000 32.2 .... 625,000 
Cedar Rapids, lowa. §07,000 29.3 .... 604,000 
Chester, Passe eas 497,000° 24.2 205 507,000 
Binghamton . 407,000 149 .... 398,000 
Fargo, N.D. 415,000 ..-. 3.7 407,000 
Lowell ........ 455.000) iat ee 522,000 
Canton, Ohio. . 436,000 3.9 .... 44£,000 
Bloomington, Lll.... 303,000 26.4 .... 383,000 
South Bend, Ind .. 487,000 36.4 .... 484,000 
Oumcy, bl tose 371,000 41.2 .... 371,000 
Springtield, Ohio... 420,000 23.1 .... 641,000 
Sioux Falls, S. D-... 438,000 44.5 .... 455,000 
Mansfield, Ohio .... 441,000 16.6 342,000 
Decatur, [l.. 527,000 .... 527,000 
Fremont, Neb... 474,000 74. 408,000 
lacksonville, LIl.... 232,000 8.4 282,000 
Lincoln, Neb...-... 1,035,000 .... 1,109,000 
Oakland, Cal § f2;250,000) o-aeee 2,158,000 
Oklahoma. ...---..§ 753,000 2-5 2... 829,000 
Houston ...-.....-t 33,016,000 60.3 ....  42,459,co0 
Galveston .-:---<.- t 11,928,000 “.... 3.9 10,254,000 
Total, U. S...... $2,214,173,000 .... 25.3 $2,585,406,000 
Tot. outside N.Y.. 948,473,000 6.2 .... 1,037,339,000 

DOMINION OF CANADA. 

Montreal ......-.--- - $29,248,000 11.0 .... 835,535,000 
Toronto ..-..- 19,020,000 3.2 .... 22,749,000 
Winnipeg --- 10,720,000 30.7 .... 11,347,000 
Ottawa: <--.:<s 2,903,000 32.8 .... 3,239,000 
Vancouver, B.C. 3,949,000 4,178,000 
Pialitat @22c-.- 1,732,000 2,135,000 
Gane oh 1,910,000 2,L11,000 
amilton .. 1,371,000 1,677,000 
St. John, N 1,289,000 1,256,000 
London, Ont. 1,025,000 r 1,199,000 
Victoria, B. C.. 1,249.000 24. 1,350,000 
Calgary.< {to #2325000, acs, leat 1,325,0co 
Edmonton.........§ WEZE 600)": ca.8 sce 835,000 
Total...-.....22-- $75,748,000 14.4 .... $88,013,000: 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. *! ast week’s. + Corrected re‘urns ; 
a telegraphic error made last week led us to place ‘the 

res at $3,316,000 and to credit Cleveland with a decrease 
of 43.8 per cent. from the corresponding week in 1906, 
whereas it should have been an increase of 23.7 per cent. 
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Foreign Exchange. 

In the earlier portion of the week the foreign 
exchange market at New York was rather quiet, 
with some disposition to become heavy, there being 
both a slightly better supply of commercial draw- 
ings and a rather slack inquiry. Some buying of 
cables was occasioned by the London fortnightly 
settlement, and a decline in sterling rates at Paris 
to 25 francs 16 centimes occasioned a moderate 
demand for francs. As the week advanced the 
market, however, became intensely dull up to 
‘Thursday, when the tone became stronger and the 
dealings assumed larger proportions. Another 
engagement of $500,000 gold for shipment, pre- 
sumably to Germany, was arranged, but tbis, as 
was the case with the transactions of the week 
before, was undoubtedly a ‘‘special"’ arrange- 
ment not depending on the actual conditions 
regarding exchange. On Friday the market was 
again heavy, the offerings of commercial bills 
showing a further increase, some finance bills also 
making their appearance. 


POSTED RATES OF LEADING DRAWERS FOR LONG 
DEMAND STERLING, 


AND 


Aug.24 Aug.26 Aug.27 Aug.28 Aug.29 Aug.30 

4.84 4.84 4.34 4.84 4.831% 4.83% 
@ @ @ @ @ 

4.88 4.88 4.88 4.88 4.87% 4.87% 

ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 

4.87.10 4.87.00 4.86.65 4.86.65 4.86.60 4.86.20 
@ @ @ @ @ 

4.87.25 4.87.15 4.86.90 4.86.75 4.86.75 4.86.40 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 

4.82.75 4.82.75 4:82.90 4.82.80 4.82.75 4.82.20 
@ @ @ @ @ @ 

4.82.85 _ 4.82.90 4.82.75 4.82.90 4.82.85 4.82.40 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.95 ; 
commercial bills, 4.8134 @4 823 ; francs, 5.20 less 
I-32@5.16% less 1-64; reichsmarks, 94 1-16@ 
94 15-16 less 1-64, 

The Bank of England made no change this week 
inits discount rate, which remains at 4% per cent. 
Its weekly return on Thursday showed an increase 
of £831,827 in gold held, and the proportion of its 
reserve to liability rose from 48.20 per cent. to 
49.40 per cent. The statement also indicated a 
decrease of £465,000 in the loans to the market. 
In the open market at London call money is 2% @ 
2% per cent. and discount 44% @434 per cent. The 
Bank of France reported for the week a decrease 
of 3,859,000 francs in gold. Its discount rate is 
unchanged at 3% per cent., the Paris market 
quotation for discount being also 3% per cent. At 
Berlin the bank rate is 5% per cent. and the market 
4% per cent. 





New York Securities Market. 

While the stock market at New York was a 
rather dull and narrow affair, with considerable ir- 
regularity in the movements of prices, there was, 
nevertheless, a somewhat more cheerful tone and 
an increased disposition on the part of the pro- 
fessional traders to consider that liquidation was 
over for the present, and that the adverse political 
and other factors had lost much of their force. 
One of the chief reassuring incidents was the an- 
nouncement that the Treasury had decided, as is 
explained in detail elsewhere, to afford the money 
market a substantial measure of assistance during 
the crop-moving season. Another matter of im- 
portance was the announcement that the city of 
New York would offer $40,000,000 of bonds bear- 
ing 4% per cent. interest, and the accompanying 
reports that a syndicate of large bankers might be 
organized to bid for the bonds on September to. 
These last intimations were apparently without 
adequate confirmation, but it is generally thought 
that the issue will be a success, and thus 
relieve the apprehensions created by the 
practical inability of the strongest municipality 
in the country to dispose of its 4 per cent. 
obligations under the existing money conditions. 
In consequence of the announcements regarding 
the aid to be given to the money market by the 
Secretary of the Treasury, {ime loans were easier, 
and the offerings of money in that form showed an 
increase, though rates became somewhat harder 
on Thursday, mainly in consequence of the closing 
of the Stock Exchange for an extra holiday on 
Saturday, making, with Labor Day on next Mon- 
day, a three days’ suspension. ‘The fact that the 
European financial position has assumed a better 
appearance was not without some influence, and the 
stock and money markets seemed disposed to ignore 
the shipment of $500,000 more gold to Germany 
and the transfer of an equal amount to Canada. 
Some attention was also paid to the speeches 
made by Governor Hughes of New York, 
criticising hasty methods in legislation or admin- 
istration in connection with business, as well 
as to the opinions of the federal judges in North 














Carolina and Alabama, wherein the powers of 
the national courts in such matters as the con- 
troversies which have arisen in those states are 
firmly upheld. Among the chief adverse in- 
fluences was the further revelation of unsound- 
ness in the organization and financing of the 
New York traction merger, the traction group, 
despite a recovery in the prices for the Inter- 
borough-Metropolitan stocks and bonds, being very 
nervous, and one of them—Third Avenue stock— 
showed a decidedly sensational break. This 
matter, however, hardly affected the general list, 
which exhibited a series of rallies on the short 
interest, followed by moderate declines, the end of 
the week being marked by holiday conditions and 
pronounced dullness, the close on Friday showing, 
nevertheless, a decided advance. : 

Trading was mainly confined to a few leading 
issues, Reading, Union Pacific and Amalgamated 
Copper being the most prominent. New York Cen- 
tral was also something of a feature, the report that 
the 6 per cent. dividend rate would be lowered 
causing it to break through par, though it recovered 
to Io5 on more reassuring talk from insiders. The 
reduction of the Southern Railway preferred divi- 
dend last week seemed to have been discounted by 
the previous decline in those stocks. Erie developed 
much weakness on the uncertainty about the divi- 
dends on its first and second preferred shares, 
but when it was announced that the full rates 
would be paid in warrants or interest-bearing 
scrip, prices became more steady, although there 
is much criticism of the matter, and it may be 
noted that the preliminary trading in the warrants 
on the curb puts their market value at around 55. 
The declaration of a dividend of $1 per share, or, 
in other words, 1 per cent., on the Great Northern 
ore certificates led to an advance in those securi- 
ties, Mr. J. J. Hill being quoted as stating that the 
dividend is to be paid from other receipts than the 
rentals from the United States Steel Corporation 
for the ore lands. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 











-——-Price—~ ——-Sales—x 

Week ending Aug.29 Aug.22 Aug.29 Aug.22 

Boston & Maine.....-... 156 157 69 506 
New Haven....-... 158 159% 652 933 
Boston Elevated (29 130 280 268 
Massachusetts Electric. 13 ir 1,390 570 
Massachusetts Elec.pfd 50 St 205 437 
Massachusetts Gas..... 50 52 1,535 1,601 
Massachusetts Gas pfd. 79 50 773 586 
Calumet & Hecla ...... 714 725 88 138 
Copper Range ...- 6448 65 13,592 29,775 
Tamarack....... 75 82 92 1,423 
Osceola .. 106 108 857 1,917 
Ditabiee See soe 42% 4t 4,463 6,696 
Trinity Copper ....-... 164% 16% 1,98 5,603 
United StatesSmelting. 3834 38% 1,038 5,908 
United StatesSmelt.pfd 39% 39 2,308 4,082 
United States Coal&Oil 8% 8% 1,500 1,727 
Dominion Iron & Steel. 22 19 20 50 
Dominion Coal ......-. a 25 50 
Totalvalue bonds, week ending August 29....... 145,000 


Total number shares. week ending August 29.... 154,635 





Silver Prices. 
Aug.24 Aug.26 Aug.27 Aug .28 Aug.29 Aug.30 


London. 317-16d. 313¢d. 314d. 315-16d. 314d. 31 7-16d. 
INGY 2 22 68%{ci 68Y%c. 68%%c. 68c. 67%ec. 68%c. 
Mex. dol 5234c. s25%@c. s52%c. s2ic. s2lec. 52%c. 





New York Stock Exchange Transactions, 


This week Last week Jan.1todate Last year 
Stocks,shares 2,485,605 3,143,337 144,733,936 195,289,684 


Bonds, R.R. 











and misce!. $6,378,500 6,960,000 #270,035,300 #432,594,650 
Bonds, state. Sst 7,000 —-I,£45,500 1,974,000 
Ronds, gov . 836,500 500,500 32,186,500 52,590,650. 

Foreign Bank Statements. 

BANK OF ENGLAND. 

Aug.29, Aug.22, Aug.30, Changes for 
1907 1907 1906 the week 

Bullion... 437,668,457 £36,837,630438,514,765 I. £831,827 
Reserve ... 26,944,000 26,016,000 27,758,135 I. 928,000 
Notes res.. 25,602,000 24,547,000 26,261,980 I. 1,054,000 
Circulation 29,175,000 29,271,000 29,206,630 D. 96,000 
Publicdep. 7,618,000 7,567,000 10,565,331 I. 51,000 
Otherdep.. 46,864,000 46,372,000 43,751,306 I. 493,000 
Gov’t secur 14,574,000 14,573,000 15,972,452 Unchanged 
Other secur 31,080,000 31,545,000 28,758,135 D. 465,000 

BANK OF FRANCE, 

[Three figures omitted. ] 

Aug.29, Aug.22, Aug. 30, 
1907 1907 1906 Changes 
Gold; eee F 2,806,493 2,810,343 2,918,343 D. 3,850 
969,355 969,780 1,051,924 D. 425 
Circulation ...... 4,618,597 4,598-097 4,499,702 I. 20,500 
General deposits 570,273 463,548 586,619 =‘. 106,725 
Billsdiscounted. 961,362 855,687 = 763,001_~—s I. 105,675 
BANK OF RUSSIA, 

Aug.5, 1907 Jz/y 21, 1907 A ug.5,1906 
Gold, silver, etc..-..... $604,310,840 $603,021,610 567,341,700 
Reserve ..... eeesseeess  555198,290 59,732,470 21707,630 
Discounts and loans... 204,432,160 206,504,650 208,158,750 
Sécurities's-secapenss< 43,298,500 44,130,410 42,802,270 
Note circulation.....- + 549,142,550 543,202,010 545,634,070 
Public deposits . 174,670,779 177,660,070 162,087,200 
Other deposits......... 98,263,270 96,341,590 96,550,790 


AUSTRO-HUNGARIAN BANK. 


Aug. 7, 1907 July 31,1907 A ug’. 7,1906 
Gold .......-22--.2---- $221,021,810 $221,051,020 $228,105,250 







Silvericnto cone + 59,318,440 59,785,980 60,126,530 
Total above 22-2.-22-.- 280,340,760 285,701,990 288,231,790 
Disc’ts, advance, etc.. 1£8,044,390 163,877,520 125,940,250 
Circulation.-o2..yscne «+ 371,228,690 380,691,210 358,229,410 
BANK OF SPAIN. 

Aug .10,1907 A ug. 3,1907 A ug.t1,1906 
id ee aee keane -- $75,748,050 $75,903,730 $73,991,780 
Silver ... as = 121,639,050 123,986,710, 119,805,499 
Loans ............--... 217,236;740 222,318,600 220,725,050 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,090 29,190,000 
Circulation.........-.. 304,923,600 304,096,550 303,478,700 
Depositsie-eec-.cdeeess 99,246,000 99,138,970 102,369,330 


BANK OF HOLLAND. 
A ug .10,1907 A ug’.3,1907 A ug’ .11,1906 





Gold .............-.... $28,708,360 28,401,870 $26,849,930 
MULVOT scp eeeuk - canakas 27,394,810 27,560,220 27,866,720 
Discounts ... - 29,652,170 29,856,500 28,577,010 
Advances ........----- 27,171,020 28,217,000 25,098,530 
Circulation............ 98,258,400 93,959,910 105,220,220 
Deposits so seeee ew cen 5,395,280 4,858,130 1,522,740 


BANK OF BELGIUM. 
Aug.&,1907 A ug.1,1907 A ug.9,1906 





Coin and bullion ...... $23,434,700 $23,385,050 $23,215,780 
Discountsaccesssceees - 119,893,060 122,038,520 115,864,840 
Circulation .. £42,476,399 147,090,740 134,084,260 
Deposits 15,446,370 15,923,140 16,852,360 





COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
August 24, 1907, were as follows, with comparisons: 








The aggregate 


stocks in the United States 


and Canada on August 24 were as follows, with 


comparisons : 


Aug. 24,1907.66,929,000 
Aug, 25,1906. 45,614,000 
Aug. 26,1905 .22,565,000 
Aug’. 27,1904.18,527,000 


8,797,COD 3,920,000 421,000 721,000 
4,882,000 11,530,000 1,289,000 1,539,000 
8,855,000 17,979,000 1,080,000 1,086,000 
6,738,000 15,264,000 1,351,000 1,133,000 


Weekly comparisons since July 6, 1907, follow: 






July 6 ... 63,685,000 18,018,0co 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 
July 20... 62,113,000 16 380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,009 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,c00 595,000 725,000 
Aug. 10.. 64,141,000 10,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
PACIFIC COAST WHEAT STOCKS. ‘ 

ontiand Ore aon. 8 toner omits anos cuveses 1207,0C0 
Tacoma, Wash..... rasaearoee cee we tTO.OOO 
Scattle Wiasbt: tee ~ see teen tan oe Uo kee oe em F26.co0 

etal AMGUSt 24, 3609 2c. nas tia cawock ek eee 596,000 


Weekly comparisons since June 1, 1907, follow: 






873,000 





i. -Beeeges.| 9,000 le JUIN 4p S02 Jee, 2 525,000 
June 8 = gt2cop- = Julyap lees. 441,000 
June 15... 899,000 get's: Coo ctiacee 310,000 
June 22)... - 1,034,000 August to .. 266,000 
June 29... 3 872,000 August 17 ........ 395,000 
July 6 .. een oo) Augustiag 2535-5. 596,000 
July 13 ........... 639,000 





Comparative Prices of Staples. 


Flour,straight winter 
Wheat, No.2 red.... 
Corn, No. 2 mixed.. 
Oats, mixed, new... 
Cotton, mid. upland 
Print cloths, 64x64... 
Wool, Ohio & Pa. X 
Wool, No. 1 comb.. 
Pork, mess, new .... 
Lard, choice ........ 
Butter, ex. creamery 
Cheese, State L.C.F. 
Sugar, centrif., 068_. 
Sugar, granulated... 
Coffee No.7, job lots 
Cotton-seed oil _.... 
Petroleum, refd, gal. 
Iron, Bess. pig*.... 
Steel billets*....... 
Steelratls: fo05. 2 san 
Copper, lake ing., lb. 
Lead. Ib..... wiecee 


Ein; lbee asec see ceee 


Aug. 30,'07 Aug. 23,’07 Aug. 31,’06 


$4.15@4.30 $4.00@4.25 $3.50@3.70 
ogee. o7Mae. 78Hc. 
68c. 65%4e. 57 2c. 
57’. 62%c. 34%ec. 
13.55C. 13.25¢. g.80c. 
5c. sc. 3c. 
32@33¢. 32@33¢. 31@32c. 
4o@q4rc. 4o@yre. 39@4oc. 
$18.00 $18.00 $19.00 
9.50c. g-40C, gsc. 
26@27¢. 25M%c. 24@24l%c. 
13Kc. 1238C. 12K%c. 
3.92C. 3.89C. 4.00C. 
4.65¢. 4.65¢. 4.65c. 
6%ec. 63%c. 836. 
56c. 53%4c. 37¢. 
8.45¢. 8.45¢c. 7.60c. 
$22.90 $22.90 $19.35 
$29.00 $.9.00 $28.00 
$28.00 $28.00 $23.00 
18.25¢. 18.75¢. 18.87%c. 
5.10C. 5.10C. 5.87)4c. 
36.12%, 36.8744c. 40.75C. 


* Pittsburgh. 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 

















Bushels Wheat Corn Oats Barley Rye 
Minneapolis 10,224,000 27,000 54,000 35,000 36,000 
Priv. elev’s 200,000 re sae ioe aes 
Duluth. ..... 2,574,000 24,000 50,000 63,000 8,000 
Sioux City .. 60,000 5,000 2,000 2,000 2,000 
Milwaukee.. 288,000 101,000 49,000 7,000 1,000 
Priv. elev’s 600,000 sade ex 95,000 45,000 
Omaha and 
C. Bluffs..1,110,000 148,000 96,000 ae =e 
Aberdeen... 20,000 Bowe: £0,000 Bees sie 
Mitchell ...-. 9,000 9,000 9,000 5,000 see. 
Sioux Falls.. 18,000 5,000 5,000 10,000 coe 
Watertown .. 100,000 cea sae on eer 
Davenport & 
RockIsl’d. 18,000 15,000 I0,000 10,000 re 
Lincola:..2.. 211,000 60,000 2,000 Se es 
Outside elev 558,000 412,000 54,000 2,020 2,0c0 
Kansas City* 4,497,000 194,000 22,000 Bee 25,000. 
St. Joseph... 346,000 353,000 21,000 Zee nak 
Chicago ....£1,312,000 152,000 120,000 Sass (216,000 
Priv. elev’s 6,530,000 1,729,000 1,005,000 25,000 10,000 
Paoria......- 3,000 118,000 186,000 weet 4,000 
Kankakee. -. aes 7,000 16,000 ane wee 
(Cairossesee = 13,000 26,000 19,000 af): weer 
Ouincye: = 160,000 Akh me 5 arene aren 
E. Dubuque £5,000 Becks es ae a= 
India’aH’rb’r iia Bene) 250,000; ae Be 
Evansville .. 45,000 ase 20,000 oe oe, 
Indianapolis. 781,000 174,000 36,000 oe an 
St. Louis.... 3,751,000 73,000 63,000 15,000 2,000 
Louisville ... 537,000 130,000 19,000 Euee 9,000 
Chattanooga. 75,000 Sie: ane 2a ee 
Knoxville... 100,000 10,000 cae wie ood 
Nashville... 588,000 326,000 150,000 1,000 3,000 
Augusta .... 12,000 150,000 165,000 5,000 $,000 
Wacol..--.5 18,000 pee Pee Bee bese 
New Orleans 169,000 140,000 50,000 per 255 
Galveston... 554,000 108,000 ee ses. Sees 
Fort Worth. 300,000 sone eas mane Sars 
Dallas ...... 116,000 es one Sook ans 
San Antonio. 102,000 ae aes ae Ses 
On lakes*... 1,108,000 596,000 37,000 -.-. 22,000 
On canal.... 510,000 42,000 108,000 Es at 
Detroit....-. 328,000 108,000 18,000 aes 17,000 
Gd. Rapids. 47,000 4,000 8,000 pee ies 
Lansing ..... 8,090 1,000 2,000 Tz 1,0C0 
Port Huron. 20,000 50,000 25,c00 = Roe 
Toledo...... 1,617,000 154,000 153,000 asee | | 10,006 
Cleveland... 259,000 356,000 151,000 wae Le 
Dayton...... 41,000 5,000 5,000 os ee 
Cincinnati... 23,000 oan a ass nares 
Akron....... 80,000 54,000 60,000 3,000" 6,000 
Spr’gfield,O. 120,000 Eee ee cae. ae 
Wheeling ... eesa 2,000 4,000 os eae 
Pittsburgh -. en 6,000 5,000 see 4,000 
Buffalo. ..... 1,809,000 401,000 41,000 28,000 112,000 
Binghamton. 50,000 32,000 10,060 +8 ins 
Rochester... 170,000 6,000 14,000 fans 2,000 
Syracuse .... 12,000 4,000 wae rer Baee 
Ogdensburg. 90,000 110,000 os aoe aes 
Fulton ...... 60,000 45,000 25,000 ans Ree 
Portl’d,Me.. 707,000 AES eee seal ace 
Boston....-. 565,000 200,000 9,000 Saas eS 
Providence. . 6,000 41,000 66,000 6,000 1,000 
New York .. 1,431,000 361,000 188,000 16,000 166,000 
Albany, N.Y. Ge a 25,000 20,000 eae 4,000 
Philad’Iphia. 966,000 275,000 —74,000 see Cac 
Baltimore ... 1,137,000 988,000 45,000 seat 2,000 
Newp’tNews 59,000 292,000 3,000 oes oe 
Richmond... 60,000 48,000 38,000 on Pe 
Aug. 24,1907.56,997,000 8,702,000 3,590,000 328,000 714,000 
Aug. 25,1906.42,880,000 4,821,000 11,393,000 1,272,000 1,530,000 
Aug. 17,1907.54,299,000 9,045,000 2,801,000 583,000 657,000 
Aug’. 18,1906. 42,469,000 5,295,000 9,580,000 1,315,000 1,555,000 
* Last week’s totals. 
The stocks in Canada August 24, 1907, follow, 
with comparisons : 
Montreal... 833,000 94,000 285,000 85,000 7,000 
Toronto... <- EE 555 3,000 seas aun 
Kingston.... 75,000 sees 33,000 7,090 ones 
Hamult’n,Ont 11,000 1,000 9,000 1,000 a 
Goderich,Ont 37,000 = es are Dai: 
Manitoba & 
Ni Wie a 
elevators.. 1,853,000 =—Fo ee pee. aes 
Ft. Wm, and 
Pt. Arthur 7,123,000 =pae ae See ase 
Aug..24,1907- 9,932,000 95,000 339,000 93,000 7,000 
Aug.25,1906. 2,734,000 61,000 137,000 17,000 9,000 
Aug. 17,1907.10,524,000 76,000 230,000 34,000 6,000 
Aug. 18,1906. 3,819,000 36,000 221,000 = 16,000 1,000 

















mountains, with revised comparisons for two 
preceding years: 
leek ending 1907 1906 1905 
fal¥i6? osncseacees —660,000 —1,279,000 —1,337,000 
NM tly 23) cee eces ot oee —18,000 —277,000 —1,C2r,000 
Gly 20; S25... eee —1,554,000 +3,063,000 —293,000 
aly ager een cceee +93,000 +4,316,000 +2,250,000 
NVR ST Sheet ene +286,000 +1,578,000 +1,239,000 
August 10 .. +1,649,000 +3,133,000 + 1,092,000 
August 17 .. +682,000 +1,894,000 +1 ,642,000 
August 24 ... se +2,406,000 —205,000 —303,000 
Corn Exports, in Bushels. 
[Special to BRADSTREET’S. | 
Week ending 1907 1906 1905 

JOINS Qoccnesccscneeee ese 1,410,804 691,600 932,225 
Sualy gees, cote eee se ecacs 1,411,675 594,718 834,772 
Judy toe cectces ch aente 2,066,967 837,162 1,193,470 
July 25... = 539,073 773,624 
AURUSUD foc ose eose eansne 1,608,121 623,146 1,013,675 
ANIC UST So cpcea dew coco se 1,107,621 1,292,638 1,152,441 
August 15 . - 1,441,727 525,773 1,177,039 
AUPTUBt 22 saucatipemsa aeons 1,120,546 663,504 987,204 
AUSIISE 20, jccoss s<sacucere 798,071 361,461 1,163,370 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending June 14... 783.455 
Largest ever recorded, week ending Feb.1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,196 





Cereal Exports, with Destinations. 
Che exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending August 22, 1907, 
















follow : 

To Wheat Corn Flour 
LAVESDOOW pecaerlascs~ e055 597,032 339,140 15,854 
fpondoOnce enesa.oeee/-a=-== 284,529 150,058 30,454 
BristOl sccuaas>stesenesee= 127,958 25,071 2,715 
Glasgow - 268,098 89,406 12,715 
Derion,.2- sober earberee ne 143,952 15,156 
FROG ya. sete ie ewe eee 30,500 Sam 
Newcastle ....-. -- ue Seah ra 
Mancheéstet..s-2.< s.s<-+-- 161,312 25,606 469 
Beist' 5 --hescsce tee ee ee 4 se a aor 
Publi s-cscsccee noes eee isos ee: eee 
Other United Kingdom.... noes pra 1,§co 
United Kingdom, orders .. ae ame’ = 
AOCWErD 2 o< doce < sac me ener 290,000 10,500 ois 
Plaliand! >=. cactecees seen. 23,825 182,286 20,792 
Dance seeeeseeasesvewowsas 56,000 ae a ee 
COAxINADY io odacccvansa ashe 389,000 274,785 20,896 
Portugal, Italy, Spain and 

Austria-Hungary aaa, sade 1,500 
Scatidinavia.<-<-... 28,000 27,211 
ISIE Schoey ae 27,000 wae 63,389 
Africa ..... a as Seas ae 
West Indies . aoe Sost 76,565 59,091 
All other anak Sas cous. Coe dave 187 622,592 

LOU C ndues soanee ae anne 2,427,836 1,373,604 204,334 


Exports of oats amounted to 204,026 bushels, of 
barley to 26,106 bushels, and of rye to 26,500 
bushels. 
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Wheat and Flour Exports. 
{Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 







Week ending 1907 1906 1905 
July 4.02255. cccccscnanese 62,098,008 57455343 1,050,644 
July rr... 3,264,754 1,952,273 1,903,304 
July 18.... - 2,210,770 1,535,967 705,329 
July 25.... -- 2,376,543 1,708,705 864,146 
August 1. -- 2,739,836 2,895,020 1,041,696 
August 8... 3,272,993 2,262,961 865,002 
August 15. 2,947,433 2,827,954 1,068,519 
August 22. 3,565,347 3,196,375 «£170,340 
AUDORt 265-050 snes on a=s 3,808,866 5,081,999 1,429,250 
Largest exports in 1907, week ending June 6...... 5,263,138 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with August 24 compares with pre- 
ceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
August 24, 1907.. 325,265 5,002,550 2,553,559 5,394,257 
August 17,1907.. 312,738 6,668,868 3,154,217 3,706,914 
August 25, 1906.. 438,562 3,715,025 2,782,608 5,928,040 
August 26,1905.. 379,325 4,106,396 3,684,197 4,814,188 
August 27, 1904.. 310,621 5,341,248 2,596,182 6,506,798 
Season 
July 1 to August 
24, 10Ofuccaaane 2,656,425 38,802,020 23,109,892 21,065,961 
July 1 to August 
25..1900,.-2 es 3,175,493 46,655,825 22,488,985 32,138,377 
July x1 to August 
26, 1005... <.00 2,630,450 39,085,281 27,307,812 35,642,602 
July 1 to August 
27, 1904. ---c2- 2,460,067 32,905,878 18,046,422 30,360,673 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.] 














Flour, bbls. Wheat, hush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
New York. 48,470 62,676 914,048 504,545 172,503 453,690 
Phila.<.:.. 67,865 69,525 296,000 312,459 122,018 68,261 
Baltimore. 66,540 8,618 314,537 151,825 104,379 229,842 
Boston .... 9,544 18,469 348,901 454,583 34,307 = 5 
Newp’t N. - 15,708 - 48,000 105,414 
Norfolk... 4,874 3,541 ae ee ae 
Portl’d,Me Pe aoe ---- 176,969 aes sous 
N.Orleans 10,000 11,000 96,000 56,000 48,000 43,000 
Galveston. 1,000 1,000 109,009 3,000 4,000 
Mobile.... 17,512 --.- epee net ES 2,542 ee 
San Fran.. Sees Ran “ae ai aaa 5a 
Portl’d, O. Sees Bees ee Seis ote, 
Tacoma... 15,810 seaer) 27,000 tate ance 
Seated, posts esas ae Ace = aes ase 
Tot.U.S. 225,805 206,347 1,969,486 1,850,381 662,163 798,793 
Vancouver 2,000 .... a as Sawa 34 
Montreal . 35,178 13,672 647,087 716,965 135,908 321,753 
Halifax... 1,971 1,759 a ak woaa BaGS pilates 
St.J’n,N.B were aa aieta iene Ear, 


647,087 716,965 135,908 321,753 


Gr.total . 264,954 221,778 2,616,573 2,567,346 708,071 1,120,546 

















Tot.Can. 39,149 15,431 

















Grain on Passage. 





To Wheatand flour Corn, bush. 
United Kingdom sciescacsceccse 17,520,000 7:735,000 
(Continent:< 2. sccuckecademcacs ee 9,120,000 6,460,000 

Total-week ending August 22.. 26,640,0c0 14,195,000 
Preceding week- .......---..ee.s 26,640,000 15,130,C00 
Corresponding week 1906 .......- 30,560,000 17,765,000 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 





























Aug.22, Aug.15, Aug. 23, 
1907 1907 1906 
United Statesand Canada 3,565,000 2,947,000 3,196,000 
Argentina! slccesue~+ ses 392,000 1,280,000 896,000 
Russidsckviece se ctuceeeee 1,600,000 640,000 2,000,000 
India cieestnnn Cheese 1,424,000 688,000 584,000 
Danubian’. Jo.s.cancsueea 552,000 304,000 1,416,009 
Mitstraliagy... cccdccccusn 264,000 32,000 240,000 
LOtal. (cescamnnekiaieeae 2 7 :707 O00 5,891,000 8,332,000 
CORN—BUSHELS. 
United Statesand Canada 1,121,000 —1,442,000 664,000 
ASPENS . cossvsuapneus 1,581,000 1,105,000 2,797,000 
RUBE IA eonnvewcenp aman 1,156,000 365,000 51,000 
Danwimtl’. csccessusecces 935,000 739,000 433,000 
Total .....22 s2see0---- 4,793,000 3,651,000 3,945,000 
New York’s Foreign Trade. 
EXPORTS. 

y ; 1907 1906 1905 
Week ending Aug. 24.. $12,711,008 $11,836,437 $10,380,956 
Previously reported... 395,653,555 393,040,876 339,855,282 

Total......--..-..---- 408,364,563 404,877,313 350,245,198 





Wool Markets. 

There is a better feeling in the market, manu- 
facturers have been buying more freely, and there 
has been a free movement of wool during the past 
week, the improvement in the financial situation 
being the main factor. At the same time the buy- 
ing is still on conservative lines, and of wools only 
needed for almost immediate use. There is stilla 
shortage of fine staple wools, the feature of the 
week’s trading having easily been a lot of 
about 2,000,000 pounds staple Oregon at 
23@24 cents. This shows that no conces- 








‘bounded by steep and rugged mountains. 


sions are being made to move the fine wools, 
which are scarce andin demand. Low wools are 
still very quiet. In addition to this large lot of 
Oregan wool, sales of the week included small lots 
of territory wools, Wyoming, Idaho and Montana 
fine and staple, three-eighths and half blood. 
Idaho staple brought 24@25 cents. Texas twelve 
months’ sold at 26@27 cents, with eight months’ at 
23@24 cents. Some northern California changed 
hands at 27@28 cents, with middle counties at 22@ 
24 cents. Fine washed delaines are scarce, with 
a few lots selling at 38% cents, very choice 
bringing 39 cents. Unwashed delaine was 
active at 31 cents, XX Ohio at 35 cents, half blood 
Ohio at 34 cents and half blood Michigan at 32 
cents. Three-eighths blood fleeces sold at 32@33 
cents. Foreign wools are very quiet, as the fine 
wools are very scarce and other grades are not 
wanted. Sales are reported of fine Australian 
merino at 86@87 cents for a very small lot, and 
twenty-five bales of South American high quarter 
at 3734 cents. There is very little interest in 
the London sales, which will open September 24, 
as little wool suitable for this country will be 
included in the offerings. 


Boston Shoe and Leather Market. 

Sole leather manufacturers have been curtailing 
product, and desirable lines are closely sold up, 
some in advance. Grain leathers are holding 
their own. Finished calfskins are fair and in good 
demand. Kid manufacturers are looking for a 
good run on colored goods next year, and feel en- 
couraged as to the outlook. Hides are said to be 
in good supply, larger than for two or three years 
at this time of the year. Shoe manufacturers are 
receiving numerous moderate orders with request 
for immediate shipment, indicating that whole- 
salers are carrying small stocks in certain 
lines and that their own orders are exceeding their 
earlier expectations. While this is always true 
with some dealers, it appears to be applicable to an 
unusually large number at the present time. Ship- 
ments declined this week. The Shoe and Leather 
Reporter's statistics are as follows: Last week, 
94,980 cases; preceding week, 98,979; last year, 
100,090; total for 1907, 3,218,775; total for 1906, 
3,350,721 ; decrease, 137,946. 


AFGHANISTAN. 

Special Agent W. A. Graham Clark, in pursu- 
ing investigations in India, penetrated the ‘‘ Buffer 
State,’ Afghanistan, and furnishes an interesting 
report in relation to the commercial awakening 
that is stimulating the people of that country. 
Under date of June 22 Mr. Clark writes: 

“Afghanistan is the only independent kingdom 
of central Asia, and is the section that is most 
likely to require foreign goods at an early date. 
It is usually known only as a wild, savage country, 
but under the progressive rule of its present Amir 
and his father such encouragement has been given 
to industrial development that the country is 
destined to rank much higher in the future, and is 
worthy of careful study. 

‘“ Afghanistan, the Switzerland of Asia, is 
bounded on the southeast by India and Balu- 
chistan, on the west by Persia and on the north 
by Asiatic Russia, while a strip of land, like an 
outheld sword, projects between India and Russia 
in the Pamirs and touches Chinese Turkestan to 
the northeastward. Physically it has been de- 
scribed as a star of valleys radiating around the 
great peaks of the Koh-i-Baba, and everywhere 
The 
three largest valleys are those of the Oxus, the 
Helmand and the Kabul rivers, the latter being a 
main tributary of the Indus. Throughout its 
whole extent Afghanistan is a-rough, mountainous 
country, but is broken up by elevated, flat bottom 


valleys. —The Afghans number somewhere between | 


5,000,000 and 10,000,000. 

‘“When Abdur Rahman came to the throne, in 
1880, the country was disunited and many tribes 
acknowledged no ruler but their own chiefs; but 
he curtailed the power of the mullahs, subdued 
the rebellious tribes with a heavy hand, protected 
the caravans of trade, and made travel safe by 
making every district responsible for any disturb- 
ance within its bounds. He built forts, raised a 
well-equipped standing army on the European 
model, and provided laws and fixed taxes. He 
cautiously began to introduce foreign goods and 
to establish manufactories. This policy is being 
continued by his son Habibullah, The first estab- 
lishments were all tor hand manufactures, but 
small and then larger power equipments have been 
imported. To-day at Kabul there are a few engines 
and boilers of 100 horse power or over, which were 








transported hither over mountain passes at great 
labor by camels, donkeys and coolies, and which 
are now oferated by Indian and Afghan workmen. 
Within the last fifteen years many new industries 
have been started in Afghanistan, especially at 
Kabul. Englishmen and occasionally Russians 
are brought to start the enterprise and teach 
the trade, and as soon as they do so are replaced 
by the natives. 

“The first and most important works planned 
were those for making war materials, guns, rifles, 
cartridges, etc. ‘ihe first rifles were made by 
hand, but cannon are now made by machinery, 
being cast, bored and rifled at Kabul. The 
Afghans are fairly well supplied now with breech- 
loading guns of the most recent Nordenfeldt, 
Hotchkiss and Krupp patterns; also Maxim, 
Gardiner and Gatling guns, some of which they 
bought, some were given them by the government 
of India, and some were made at Kabul. In the 
military line the Afghans now also have machine 
factories for making various standard rifles, shells 
and cartridges, percussion and time fuses, powder 
and shot, revolvers, swords and lances. 

“Next to machinery for making war materials 
the Amir is reported as being most interested in 
machinery for mining and extracting ores, and 
quite a little mining machinery has been brought 
in during the last few years, and much more will 
be bought. The following are some of the indus- 
tries that are being started or fostered in Afghan- 
istan: Machine shops, boot and shoe making, 
soap and candle making, Persian and Indian 
carpet weaving (both hand and machine), electro- 
plating and gilding, brickmaking, stone inlaying, 
enameling, paper making, glass making, saw- 
milling, oil mills, acid making by machinery, 
bookbinding, biscuit and cake making, wine dis- 
tilling, etc. There are now at work, besides 
boilers and condensing engines of too horse 
power, 28-foot lathes, heavy steam hammers, 
stamps and dies for making coin at the Kabul 
mint, and a traction engine for hauling heavy guns. 

‘The mass of the people are still agricultural 
and pastoral. Irrigation is extensively practiced 
by means of short canals from the rivers and 
mountain streams. Some of the streams that rise 
on the Koh-i-Baba, and that promise to be large 
rivers, have their waters so diverted for irrigation 
that they are dried up before they get out of the 
country. The curious Persian well system of 
conveying water is also used. 

‘There are two harvests every year in most 
parts of the country. One is sown in the end of 
autumn and reaped in summer, consisting of wheat, 
barley, peas, beans, etc. The other is sown the 
end of the spring and reaped in autumn, and con- 
sists of rice, millet, Indian corn, etc. Wheat is 
the most important, being the main food crop of 
the people. Tobacco, madder, lucerne (for cattle 
food), lentils, etc., are also grown, Turnips, beets 
and carrots are the most common vegetables. 
Afghanistan is celebrated for its fruits, especially 
pomegranates, melons, apricots, quinces, grapes 
and figs, and a large trade is carried on with India 
in dried fruits. The little wooden boxes of grapes 
and other fruits sold at the railway stations in India 
are from Afghanistan. 

‘““The oxen, and te a smaller extent the water 
buffalo, are used for plowing. The plow is very 
primitive, and in many cases only a sharpened tree 
fork, but usually has a native forged iron point. 
On small plots on hillsides women are hitched to 
the plow instead of oxen. 

‘« The money of the country is now stamped by 
machinery instead of casting and coining by hand, 
as was done up to about 1890. The copper coins 
are the penny and two-pence; the silver coins are 
tongas (one-third of a rupee), kirans (half a rupee), 
the rupee and five-rupee pieces. This last is a 
large coin 1% inches in diameter. The rupee of 
India is equal to 16 pence; the rupee of Afghan- 
istan, which contains 6 to 10 per cent. copper, is 
officially reckoned at 12 pence, or three-fourths of 
the Indian rupee. The present exchange rate, 
however, as given by a bank at Peshawar, was 
only 58 Indian rupees for roo Afghan rupees. 

‘‘The government transacts its foreign business 
through the English banks at Peshawar and Cal- 
cutta, but is understood to be planning a paper 
currency based on the amount of coin in the 
treasury. The government has no national debt, 
but also no national credit. In many parts of the 
country money is little used. Cotton cloth and 
sheep are the means of exchange, and taxes are 
paid in kind. 

‘Afghanistan may some day be one of -the 
world’s great mining districts. It is known to 
have mines of rubies, topaz, lapis lazuli, marble 


and other stones; iron, lead, copper, antimony 
and other metallic ores; sulphur and several of the 
earthy alkaline and metallic salts. Coal is also 
found, and is believed to be extensive near the iron 
mines. The lead, iron and precious stones mines 
are partially worked by the government with mod- 
ern machinery, but the mining of the country is 
mostly carried on by very crude processes, and the 
bulk of the mineyal wealth is as yet not touched. 
According to the few European geologists who 
have had access to the country, the mineral de- 
posits of various kinds are rich and extensive, and 
there are to be found both gold and silver in pay- 
ing quantities. The Amir continues to gradually 
purchase mining machinery as he has funds, and 
there should be an opening here for American 
machinery. In addition to large coal, iron and 
other mines, Afghanistan has numerous waterfalls 
available for power. If the government would 
grant railroad and mining concessions to foreign- 
ers, the country would develop rapidly, for its 
mines alone would attract many prospectors, and 
if found to be as extensive as currently believed, 
much capital would follow. The government and 
people, however, are united in opposing any con- 
cessions to foreigners, or even to allowing a white 
man to take up residence in the country, as they 
believe it would eventually result in the white men 
dominating and controlling the country. 

‘Afghanistan now has a _ regular frontier” 
customs service, and there are levied customs 
duties of 244 per cent. on everything exported or 
imported. The policy of the present government 
is to facilitate trade, but as soon as an article can 
be made at home, to altogether prohibit its impor- 
tation or levy very high duties. The tendency is 
toward a protective tariff whenever anything is 
found that may be produced by local effort and 
enterprise. ; 

‘«Vhe exports are wool (ordinary white), the fine 
black sheepskins known as ‘ Astrakhan,’ horses, 
raw silk, madder, asafetida (used for cooking 
purposes in India), opium, tobacco, rubies, gold, 
lapis lazuli, various kinds of fruits, Persian carpets, 
ghee (clarified butter), skins, ete. The imports 
are arms and ammunition, piece goods, calicoes, 
muslins, chintzes, merinos, woolen and broad 
cloth, silks, indigo, salt, drugs aud patent medi- 
cines, knives, scissors, thread, paper, machinery, 
ironware, ete. 

“« At present, with the exception possibly of some 
drills from Bombay, and revolvers, no American 
goods go to Afghanistan, but in both these in- 
stances they are reported to prefer the American 
article. With reference to American manufac- 
tures that could be sold to Afghanistan may be 
mentioned the following: Cotton piece goods, 
especially drills, prints and calicoes; revolvers; 
machinery for making guns and ammunition; 
mining machinery; electrical machinery; lathes 
and machine-shop supplies; engines and boilers ; 
iron and steel ware; looking glasses; clocks and 
sewing machines. 

‘‘In regard to articles mentioned above, such as 
mining and electrical machinery, it is probable that 
the government will be the only purchaser, but 
they are yearly expending sums for such foreign 
purchases. The Amir has a business agent with 
the government of India at Calcutta and an agent 
at Peshawar.” : 


THE GOLD MINES OF THE RAND. 

‘It is interesting to reflect that hardly more than 
two decades have elapsed since the main reef of 
the Witwatersrand was accidentally discovered,” 
says the New York Journal of Commerce. ‘' Gold 
was actually produced in the Transvaal in 1884, 
but the value was a mere paltry £10,000, and even 
three years later the output had hardly more than 
trebled. Then, in 1887, owing to the finding of the 
Rand field, the value suddenly rose to £169,000, 
and from that time the industry increased by leaps 
and bounds, despite numerous retarding influences, 
until last year 5,795,267 ounces of fine gold were 
realized, of the total value of £24,616,704. And 
notwithstanding trouble among the miners and 
the ever-present uncertainty of labor, that total 
will probably be surpassed this year, in view of the 
fact that the yield for the first five months was 
valued at £11,189,676. 

‘To-day there are seventy-six producing gold 
mines in the Transvaal, and of these forty were 
able to declare dividends, only three not belonging 
to the Witwatersrand area, the dividends for which 
represented £3,127,983 out of the sum previously 
mentioned. The highest dividend declared was 
that of the Ferreira, namely, 150 per cent., and 
next came the Crown Reef with r1o per cent., the 
Crown Deep with 50 per cent., and the Geldenhuis 
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Estate with 4o per cent. The largest amount 
distributed for an individual mine was £275,000, 
representing 1o per cent. on the issued capital of 
the Robinson. 

“Since 1887 Transvaal gold companies have 
distributed £42,409,571 in dividends, and of this 
£42,332,414 has been paid in connection with the 
Witwatersrand mines and the principal outside 
company, the totals for the Rand and this one 
mine since the Transvaal became a British colony 
being as follows: 





42,121,126 4 4,832,436 
3,345,502 55739,161 
3,877,624 1907 (six months) 3,161,449 





*“Only once before the war did the aggregate 
of the dividends exceed three millions, and that 
was in 1898, when the total sum was £4,848,238. 

‘‘From a contemplation of dividends it is inter- 
esting to turn for a moment to the output of the 
colony, now the largest gold-producing center in 
the world. As stated, the precious metal was 
mined in 1884, but it was not till 1887 that the Wit- 
watersrand production began and thereafter so 
profoundly affected the welfare and destiny of the 
colony. Thanks to the Witwatersrand, the Trans- 
vaal’s total output of gold to the end of May last 
was 42,582,146 ounces, of the value of £180,877,382. 
To show exactly what is due to the Witwatersrand 
it will suffice to say that the Rand’s share from 
May, 1887, to May, 1907, inclusive, was 40,323,400 
fine ounces, of the value of £171,282,915. ‘ 

“As compiled from government blue books, the 
yield of the Transvaal for the various years has 
been as follows: 














Fine ounces Value 
2,377 10,0096 
1,415 6,010 
8,171 34,710 
39,880 169,401 
227,749 967,416 
359,910 1,490,568 
440,152 1,869,645 
688,440 2,924,305 
1,069,058 4,541,071 
1,290,218 5,480,498 
1,805,000 7,067,152 
2,017,443 8,569,555 
2,025,510 8,603,281 
2,743,521 11,653,725 
3,823,359 16,240,630 
3,037,714 15,452,025 
348,761 1,481,442 
258,032 1,096,051 
1,718,G19 75301504 
2,972,896 12,628,¢57 
357735519 16,028,883 
4,909,549 20,854,440 
5,795,267 24,616,704 
icra ee SS Ss See 39,947,870 169,687,706 
1997 (five months) 2,634,276 11,189,676 
(Corral val eile Be Slee are 42,582,746 180,877,382 





‘« As the record of a great industry these figures 
are certainly remarkable, and given favorable 
conditions in regard to the labor supply, there is no 
reason why in the next few years they should not 
become even more remarkable. This will become 
apparent when it is stated that, apart from produc- 
ing and developing mines, there are in the 
Witwatersrand alone over one hundred mines which 
are not working at the present time. Two years 
ago—according to the latest official return—the 
number was 115, and in respect of these the issued 
capital amounted to nearly £26,000,000. Since 
that time the position has not appreciably altered. 
In other parts of the colony sixty-eight mines were 
not being worked and their issued capital came to 
nearly £9,000,000. Altogether, it may be added, 
the Transvaal has 311 gold mines with an issued 
capital of 488,112,818. 

“ Unfortunately the immediate outlook is causing 
much anxiety to leaders of the industry, primarily 
because the government has decided that 16,000 
efficient Chinese mine workers must be repatriated 
this year. Unless, therefore, a sufficient supply of 
unskilled native labor can be obtained to replace 
the coolies—and that is by no means certain—an 
era of contraction rather than one of expansion 
must begin, for until the labor question is definitely 
settled and a continuous and sufficient supply of 
Kaffirs is assured, it is hopeless to expect the 
influx of the capital which is so much needed for 
the further opening up of the industry. 

“One other fact in connection with the industry 
is worth noting, and that is the depreciation which 
of late years has taken place in the market valua- 
tion of Transvaal gold shares. On December 31, 
1904, the shares of 163 Transvaal gold-mining 
companies and finance companies stocd at a total 
market valuation of £276,000,000, while a year 
later this figure had become reduced to £170,- 
000,000. During 1906 there was a further fall in 
value of £35,000,000, bringing the market valuation 
at the end of the year to £135,000,000, of which 
£70,000,000 represented the crushing Rand gold- 
mining companies. ‘This serious drop, it has to 
be noted, occurred side by side with an unin- 
terrupted advance in the industry, and unless 
difficulties are overcome will probably be accentu- 
ated before the close of the present year.” 


BUSINESS FAILURES. 
UNITED STATES AND CANADA. 
Week end’g~ Weeks corresponding to 








Aug .29, A ug .22, - this week. 
1907 1907. 1906 1905 1904 1903 
Middle:. cccccc cscs 49 47 44 48 62 48 
New England...... 24 32 13 24 31 24 
Southern... .<.. S2.., 28 29 20 29 19 Ir 
Westérn ......-2.00 32 26 36 37 42 55 
Northwestern. ..... 19 9 II 10 12 6 
War'west-.-ccnc.s. | 12 7 10 12 21 16 
Territories. ........ 3 3 4 1 2 2 
Total se epee 167 uss 138. 162 189 162 
Canada. anon eses 29 19 14 25 17 18 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
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In the United States about 89 per cent. of the total number 
of concerns failing had $5,000 capital or less and 5 per 
cent. had from $5,000 to $20,000 capital. 


BiReACD Sigmar © ’.S 


ADVERTISING DEPARTMENT. 








BRADSTREET"S ts issued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, FrvE Doriars A YEAR, 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 


SOUTHERN RAILWAY COMPANY, 
8 BROADWAY, New York, August 23, 1907. 
A DIVIDEND OF ONE AND ONE-HALF PER 
CENT. (1%%) out of accumulated surplus has been 
declared on the PREFERRED STOCK of the Com- 
pany, payable October _17, 1907, to stockholders of record 
at the close of business September 21, 1907. 
The preferred stock transfer books will close at 
12 o’clock noon on Saturday, September 21, 10907, 
and will reopen at 1o o’clock A. . on Friday, 


October -18, 1907. 
R. D. LANKFORD, Secretary. 


23 Wall Street, New York, August 23, 1907. 
The transfer books of the Voting Trustees for Preferred 
Stock Trust Certificates of the Southern Railway Co., 
WHICH HAVE ASSENTED TO THE EXTEN- 
SION AGREEMENT OF AUGUST 27, 1902, will close 
at 12 o’clock noon on Saturday, September 21, 1907, and 
will reopen at ro o’clock A. M. on Friday, October 18, 1907. 
On October 17, 1907, the Voting Trustees will be prepared 
to distribute the above dividend of ONE AND ONE- 
ALF PER CENT. (1%%), when received by them, 
among the parties entitled thereto, as same appear of record 
on their books when closed as above. 
J. P. MORGAN & CO., 
Agents for Voting Trustees. 














SPECIAL NOTICES 


“You cannot get some- 
thing for nothing.” 


Our motto has always been the lowest 
price consistent with quality. In 


Carter's Ribbons 
and Carbons 


the prices may vary, the quality never. 
A penny more here means a dollar 
saved there. There are cheaper 
Ribbons and Carbons. ‘There are no 
better. 


Use Carter's. 


PUBLICATIONS 


Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 
Also branches and agencies in al] important town, 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canadaand the U.S.A. > 
Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 
Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 


Correspondents Solicited, 























FINANCIAL 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 








Invites accounts from Banks and Bankers, and offers favorable terms to those 
contemplating changes in their New York correspondents. We welcome 
personal interviews and give prompt attention to all communications. 


Capital, $2,550,000 Surplus & Profits, $1,100,000 





320 Broadway, between Pearl and Worth Sts. 








The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, - 5 A $1,000,000 
Ss. M. PHELAN, President. 


CREDIT INSURANCE ONLY. 
Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTE FOR OUR BOOKLET, ‘“‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


$40,000,000 
ing VV eva@ kK. Cleiny 


Four and One-half (439%) Per Cent. 
GOLD TAX EXEMPT STOCK AND BONDS 


Issued in Coupon or Registered Form, 
Interchangeable at will after Purchase. 





Posbe sold, Luesday;-Sept..10,, 1607; 
. At 2 o’clock P. M. 


as follows: 


$35,000,000 Corporate Stock, Payable May 1, 1957 
$5,000,000 Assessment Bonds, Payable May 1, 1917 


Exempt from Taxation, Except for State Purposes 


THESE STOCKS AND BONDS ARE 
LEGAL INVESTMENTS FOR TRUST FUNDS. 


Send bids in a sealed envelope, enclosed in the addressed envelope. A DEPOSIT OF TWO 
PER CENT. OF PAR VALUE MUST ACCOMPANY BID. Such deposit must be in money or 
certified check upon a solvent Banking Corporation. For fuller information see ‘‘ City Record,” 
published at Room No. 2, City Hall, New York. 


Consult any Bank or Trust Company, or address 
HERMAN A. METZ, Comptroller, City of New York 
280 Broadway, New York. 








Remington 
Billing Typewriter 


What It Does 


It writes your bills with double the speed of the pen. 

It writes bill and charge sheet at one writing—no more need for separate 
charge entries. 

It writes at the same time any additional charge or order copies that your system 
may require. 

It adapts itself perfectly to your system or the needs of any business. 

It improves system, insures against errors—makes short cuts 
impossible under former methods. 

It extends the field of the typewriter to form and tabular work of every kind and 
description and always with an immense saving of time, labor and expense, 


which were 


Send for our illustrated booklet on the Remington Billing Typewriter 


Remington Typewriter Company, 


(Incorporated) 


New York and Everywhere 


‘ 

















West Broadway and Chambers Street. 
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Brown Brothers&Co. 5 & ouINLIN & CO. TRUST COMPANY EXCHANGE BANK, 


Aiex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES, 


Members N. Y., Phila., Boston and Baltimore Stock Exch’s 
Buy and sell all first-class Investment 

Securities on commission. Receive ac- INVESTMENT 

counts of Banks, Bankers, Corporations, SECURITIES. 


and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


Firms 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 


Be mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN , SHIPLEY & CO., LONDON. 





Neeonal Baal air 
Commerce 


in St. Louis, 


Capital, 
Surplus, ; - 
Profits, | 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


Al A McINTYRE & CO. 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 
+ LIVERPOOL COTTON ASSOCIATION, 
Bay YORK COFFEE EXCHANGE. 





35 Years’ 











MEMBERS: 


NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Filth Avenue, Delmonico's 
and 305 Broadway. 





Latham, “Alexander & Co., 
Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Reba Rcoub: 
STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON 


Ly -BeWLESON GaCO: 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts, Fractional lots. 








FINE BOOKBINDING 


IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, NewYork. 





GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of j 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 
Capital. is) e-0n =~ - $5,000,000 
Surplus and Profits fenrned) $4,436, 107 
Deposits, - - - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wieern, Vice-President. 

E. J. STALKER, Cashier. C. SrapeE, Ass’t Cashier. 
S.H. Mirier, Ass’t Cash. E.A. Len, Asst Cash. 

W.E. Purpy, Ass’t Cash. 
DIRECTORS. 

JameEs J. HILL, 
St. Paul, Minn. 

A. Barton HEPBURN. 


H.W.Cawnnon, 
Chairman. 

GeorG_E F. BaKER. 

OLIver H. Payne. Joun I. WATERBURY. 

Grant B. ScHLEY. ALBERT H.WIGGIN. 
GeorGeE F, Baker, JR. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO.,, 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


“ Hemenway.” 28 BROAD STREET. 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 





53 STATE STREET, 
BOSTON, MASS. 


Books Audited. _ Examinations and investigations con- 
ducted with the utmost care and efficiency. 








PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete. 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,’’ “‘ Bradstreet’s,’’ etc. 
Cable Address, “ 
Collections promptly attended to. 


MULOCK’S, TORONTO,” 
A.B. C. Code used. 








e 
MONTGOMERY, FLEURY 
& MONTGOMERY, 


a BARRISTERS, ecm 
Montgomery, Toronto,”’ NOTARIES Pustic, ETC. 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


(Telegraphic 








HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway. New York Ciry. 











OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - - = = $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


DavViIpD M. MORRISON, President. 
GEORGE AUSTIN MORRISON, 
PHINEAS C, LOUNSBURY. Vice-Presidents. 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LoT1, Secretary. 
H. F. PRICE, Assistant Seer elary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Setl E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F, Vietor. 
Joseph C, Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
H. J. S. Hall. John P. Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
CourT OF THE STATE OF NEw York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all] other business usually done by trust companies of 
responsibility and standing. 





CoNDENSED Serie STATEMENT OF THE FINANCIAL 
CONDITION OR 


Mississippi Valley Trust Company 


ST. LOUIS, 


Under Call of Secretary of State at Close of Business, 
arch 22, 1907. 


RESOURCES. 


LOans i, hpbse x cee aoe $14,806,567.28 
Bonds and Stocks....... 7,697,223.54 
Realilstare rates 221,514.94 
Overdratts ...seaetarance 2,982.76 
Safety Deposit Vaults... 72,000.00 
Cash and Exchange... 5,190,295.42 
All other Resources..... 27,947.41 
$28,018,531.35 
LIABILITIES. 

Capital aor si iicericks $3,000,000 ,00 

Surplus and Undivided 
IPLOhts faces oan ee 5,811,242.94 
Deposits’... ku. . iseepe 19,048,729 .72 


Reserve for Taxes and 
Interest on Savings 


ACCOUNTS EE NEL eee ne 49,000 ,00 
Municipal Bond Loan 

A CCOMNED mre a tcmee ens 106,000.00 
All other Liabilities ...... 3,558.69 


$28,018, 531.35 





Established 1877. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA, 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT ; 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD VY. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H, JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J, WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L, WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘Auskunftei W.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AACHEN BUDAPEST ‘'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 
ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROLLERDAM 
ASEL DANZIG Sr Rep .; >, MARSEILLE ST. PETERSBURG 
BRRLIN DORTMUND KONIGSBERG i. Pr. METZ STETTIN 
OCHUN DRESDEN errata MILAN STRASSBURG(Els.) 
BORDEAUX X  pUSSELDORF era MULHAUSEN (Els.) STUTTGART 
a esare ELBERFELD LONDON MUNCHEN eee 
BRUXELLES FRANKFURTa/M LYON NURNBERG er 


FOR PARTICULARS APPLY TO 


THE BRADS PR tac Or eh 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application, 








CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President, 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 


Member Con. Stock and Petr. Fxch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 BE. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, - - New York. 
INVESTMENT SECURITIES. 











FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 





BEHRENSTRASSE 9 to 18. 
CAPITAL, - - - - - $47,619,000 
M. 200,000,000. 

RESERVE, - - - - - $23,810,000 


M. 100,000,000. 


DivIDENDS PAID DURING LAST TEN YEARS? 
10, 10%, 11, 11, 11, 11, 11, 12, 12, 12%, 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hameurc, Leipsic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, &. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - $4,190,000 
MM roe 

Reserve-Fund, - - = = $698,000 


(M.2,932,000) 


Heap Orrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Bouivia: La Paz, Oruro, 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Sentiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters of 
credit issued. 


CHILI: 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 








SPECIAL NOTICES 





Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of ro Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order, 
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There appears to be a high degree of 
confidence in financial circles that the sub- 
scription for the $40,000,000 of New York 
City 4% per cent. fifty-year bonds on next 
Tuesday will be a success. Rumors as to 
the formation of a banking syndicate con- 
tinue to circulate, but are, it must be 
admitted, somewhat indefinite. A story, 
however, has found circulation that some 
leading bankers and certain life-insurance 
institutions stand ready to guarantee the 
subscription for such part of the loan as is 
not taken by the public at large. But all 
such reports are apparently unofficial, and 
their reliability can only be tested by the 
actual result. The principal feature in the 
matter is, however, the confidence, which 
finds universal expression, that the new 
issue will be readily absorbed, and that 
not only may the city obtain a premium 
above par for the bonds, but the larger 
subscribers will in all likelihood be able to 
resell them at a substantial profit within 
a short time. One feature in the matter 
which has attracted not a little attention 
is the unexpected interest which is shown 
in the offering abroad. It would seem 
that the new bonds are regarded in London 
and in Paris also as attractive, and it is 
stated that there is a likelihood that foreign 
subscribers may obtain not a small amount 
of the issue. The circumstances, in fact, 
are favorable for the city’s marketing the 
whole of the amount, if, indeed, it should 
not be oversubscribed, and the matter 





accordingly has been an element of con- 
siderable importance in creating the better 
feeling in the money and stock markets, 
although pending the actual outcome of the 
subscription, the older 314 and 4 per cent. 
bonds of the city have been irregular. 





If the city of New York does not ulti- 
mately secure an unobjectionable charter, 
it will not be for lack of persistent revision. 
It is only six years since the last general 
revision of the charter, and a commission to 
revise and redraft that instrument has 
again begun work. The members of the 
commission were appointed under the pro- 
visions of what is known as the Page bill, 
which became a law at the last very busy 
session of the state legislature. The com- 
mission is expected to present its report 
with suggestions as the amendment of 
the charter to the next legislature. 
The time at its disposal is short enough 
and its sessions are likely to be busy ones. 
Its membership includes the two principal 
city officers, the mayor and the comptroller, 
with several others whose experience in the 
municipal service should qualify them to 
deal intelligently with some of the peculiar 
problems of city government. The com- 
mission organized on Saturday last, electing 
as chairman Mr. William M. Ivins, who 
has heretofore held high office in the 
city government and has for many years 
devoted much attention to municipal af- 
fairs. His last prominent appearance in 
local affairs, it may be recalled, was as a 
candidate for the mayoralty at the election 
of 1905. At the meeting on Saturday a 
committee on plan and scope was ap- 
pointed, whose report will doubtless pre- 
cede any steps of consequence in the work 
of revision. 





Among the notable diplomatic achieve- 
ments of the time must be mentioned the 
signing of the recently concluded conven- 
tion between Great Britain and Russia, 
which, it is understood, the 
respective interests of the two powers in 
relation to Tibet, Afghanistan and Persia. 
The precise terms of the convention have 
not yet been disclosed, but in a general 
way they are believed to guarantee the 
maintenance of the present position of 
Afghanistan and Tibet, each power agree- 
ing not to endeavor to secure any 
advantages in those countries that might 
operate against the interests of the 
other. In Persia an effort is made to 
fix definitely the spheres of 
of the two powers, Russia maintaining her 
position in the north, while Great Britain 
retains hers in the south of that country. 
The principal benefit of a general nature 
to accrue from the agreement will be the 
building of a railroad along the Persian 
gulf. The treaty is generally regarded as 
a strong step in the direction of insuring 
the security of the Indian frontier, and 
from that point of view it is welcomed in 
Japan, whose share of responsibility in that 
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direction, arising out of the Anglo-Japanese 
alliance, is thereby lightened. 





Further discussion seems to have been 
had this week over the fisheries modus 
vivendi. The matter was under consider- 
ation by the Newfoundland Cabinet on 
Saturday, when it was reported at St. 
Johns that it had been arranged that the 
United States fishermen should abandon 
Sunday fishing and the 
seines in Newfoundland though 
their right to hire colonial fishermen 
outside of the three-mile limit was in- 
sisted on. The colonial 
was, as it appeared, opposed to this 
latter contention. The prolongation of 
the discussion over the subject at London 
seems to have been mainly due to the 
consideration given to proposals by the 
Newfoundland Premier, who was earnest in 
striving to have a substitute for the modus 
vivendi adopted which would not involve 
any displacement by treaty provisions of 
the legislation adopted by the colony. The 
latest information available seems to indi- 
cate that the present modus vivendi, modi- 
fied in some particulars, will be renewed for 
the present season. 
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It appears from the official statement 
issued by the Treasury Department that 
the total amount of money in circulation 
on September 1 was $2,789,201,620. This 
represents an increase of over $7,800,000 
for the month. The most noteworthy 
changes were decreases of over $5,600,000 
in gold coin and of over $3,300,000 in 
silver certificates, and increases of over 
$13,400,000 in gold certificates and of 
nearly $1,400,000 in United States notes. 
Comparisons with the corresponding date 
last year cannot be profitably made from 
the figures given in the statement, owing to 
the fact that while a reduction is made in 
the figures for September 1 of this year, in 
accordance with the revised estimate of the 
Director of the Mint as to gold stocks, that 
reduction is not made in the figures as to 
circulation for the corresponding date last 
year, which are given unchanged. On the 
basis of those figures there has been an 
increase of only about $22,200,000 in 
the total amount of money in circula- 
tion, while gold coin shows a decrease 
of over $115,700,000. Of course, as was 
remarked in these columns some weeks 
ago, such a comparison is not representa- 
tive of real conditions, and in order to 
arrive at a true basis for comparison, it 
would be necessary to deduct $135,000,000 
from the estimate of circulation outstand- 
ing on September 1 of last year. If that 
be done we find that instead of the de- 
crease in gold coin above noted, there was 
an increase of over $19,000,000, while 
instead of the small total 
tioned, there was a real increase of over 
$157,200,000. In like manner, the per 
capita circulation for the beginning of the 
present month, viz, $32.32, represents 


increase men- 











a real increase instead of a decrease, as 
compared with the amount given for the 
like date a year ago. 





A small surplus for the month of August 
has reduced the deficit shown in the Treas- 
ury balance sheet at the end of July. Gov- 
ernment receipts for the month just closed 
amounted to $58,226,281, an increase of a 
little over $2,300,000 as compared with 
those for July and of over $2,200,000 as 
compared with those for the corresponding 
month of last year. The expenditures 
amounted to $54,775,000, a decrease of 
over $12,000,000 as compared with those 
for the preceding month, but an increase 
of over {$6,900,000 as compared with 
those for August of last year. The sur- 
plus for the month amounted, as will be 
seen, to a little over $3,450,000. The 
receipts for the two months of the fiscal 
year which have elapsed amounted to 
$114,132,746, an increase of over $5,800,- 
000 as compared with those for July and 
August, 1906, while the expenditures 
amounted to $121,288,345, an increase of 
over $7,600,000 as compared with the 
corresponding months of last year. The 
surplus for the two months amounted to 
over $7,450,000, which is about $2, 100,000 
more than the excess of receipts at the end 
of August last year. 





Less interest seems to be felt in the elec- 
tions now in progress in Russia than was 
shown to either of the preceding contests 
for the choice of national representatives, 
The elections now being held are prelimi- 
nary ones, in which delegates to the pro- 
vincial electoral colleges are being chosen. 
Those colleges will meet in a short time 
to choose representatives the third 
Duma, which will open two months later, 
namely, on November 14. In part the 
present lack of interest is due to the fact that 
a national representative assembly has not 
now the charm of novelty, the coming 
Parliament being the third, and in part to 
the fact that the recent changes in the 
electoral system will result in a decline of 
the strength shown by the Liberal and 
Radical parties in the preceding Dumas. 
The members of those parties have de- 
clined to follow the policy of 
aloof from the elections, but their par- 


to 


holding 


ticipation has no longer in it the element 
which marked in 
the former campaigns. The general belief 
is that while progressive views will not 


of enthusiasm was 


lack for exponents, even among the land- 
owners who may be chosen, the coming . 
Duma will be more moderate in its attitude 
than either of its predecessors. Already, 
it may be remarked, political prophets are 
predicting that a source of weakness will 
be found in the new body in the lack of 
acquaintance with the working of parlia- 
mentary institutions, as well as of party 
ciscipline on the part of the conservative 
elements, upon whom the burden of carrying 
on the experiment will be thrown, 
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AUGUST AND EIGHT MONTHS’ 
URES AND LIABILITIES. 


August failure returns to BRADSTREET’S 
show strikingly little effect of the de- 
pression in security markets and of the 
stringency in money during that month. 
Thus the number of failures is, next to 
August, 1906, the smallest reported in that 
month since 1893, while the liabilities are 
considerably smaller than in August, 1906, 
a month notable for the small number of 
casualties, but for the heavy volume of 
liabilities of suspending concerns. These 
latter were explained largely, however, 
by two suspensions, both of financial insti- 
to dishonesty within the 
institutions themselves and not to the 
effect of unfavorable business conditions 
outside thereof. It might be explained 
that the comparatively small liabilities 
reported for August this year are also 
partially assignable to the fact that some 
commercial and manufacturing concerns 
which suspended during August because 
of difficulty in obtaining supplies of money 
are, in the opinion of good authorities, 
likely to pay their debts to outside creditors 
in full, and arestherefore, at this writing, 
not classable strictly as failures, according | MJ 
to BRADSTREET’S definition of a com- 
mercial failure. To cite an instance of 
this kind, it might be said that a large 
eastern manufacturing concern has, owing 
to failure to obtain accommodation, passed 
into the hands of a receiver, but the con- 
cern continues in operation, and the state- 
ment of assets as compared with liabilities 
gives assurance that the concern will con- 
tinue in business and pay all its outside 
creditors’ claims in full. 

There were 669 failures reported to 
BRADSTREET’S for the calendar month of 
August, an increase of forty failures, or 
as compared with August 
a year ago. With the exception of that 
month, however, the number of failures is 
the smallest reported in August since 
monthly totals were first compiled. This 
latter feature is really of greater impor- 
tance than appears at first sight. That 
following an unfavorable spring and early 
summer the number of failures for the 
last summer month should be so light is 
evidently indicative of much lost ground 
having been regained through the bene- 
effects of later good trade. The 
liabilities of failing traders in August 

aggregated $9,396,957, a decrease of 45 
per cent. from August a year ago, but 22 
per cent. larger than in August, 1905. 

Following’ will be found the record of 
August failures, with the liabilities and 
assets, as compared with the like month 
of preceding years: 


FAIL- 


tutions, due 


6.3 per cent., 


ficial 


Number Assets Liabilities 
1907 669 $5,021,238 $9,396,057 
1906 2 8,865,816 17,219,753 
1905 765 4,033,000 7,676,275 
1904 840 5,213,178 9,628,514 
1903 683 4,667,702 9,517,483 
1902 695 2,359,658 5,609,205 
1901 788 4,737,436 4,988,193 
1900 704 2,952,595 6,097,719 
1899 -. 675 2,155,700 4,524,179 
1898 774 3,302,215 6,992,970 
1897 961 3,501,293 98155545 
1896 1,175 16,518,461 26,110,366 
1895 832 5,024,077 9,814,008 
1894 753 6,264,551 12,287,318 
1893 1,835 33,301,239 47,753,047 





The features of the detailed returns for 
August are the increases in the number of 
failures in New England, the middle, 
northwestern and southern groups, the 
western and far-western groups showing 
fewer casualties than in August a year ago. 
New York City also shows an expansion 
As regards 
liabilities, the features are the decreases 


in the number of suspensions. 











from a year ago in the middle and wes™ 
groups. A year ago a_ trust-company 
suspension in Pennsylvania and a bank 
failure in Chicago swelled the liabilities 
very greatly. This year in August the 
expansion in liabilities is confined to the 
far-western and New England groups, the 
swelling of the liabilities in the first named 
being due to a trust-company suspension 
in Oregon. 

A feature of the month’s failure record 
is the comparatively small number of large 
concerns reported suspending during that 
month, but the ten concerns failing owing 
outside creditors in that month account 
for slightly more than 40 per cent. of 
the entire liabilities. A trust company 
in Oregon, a few large builders and 
several automobile manufacturing concerns 
contribute to this total. If anything like 
a tendency in any one line is shown, it is 
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July, and of 21.9 per cent. from 
is further stated that Augusta yearago. Outside of the metrop- 


have received about|olis the clearings aggregated $4,670,- 
that the 390: 671, a decrease of 5-5 per cents Gnd 
but a gain of 11.6 per cent. over 
The two notable features 
e, first, the close 


shough it 







New York institu 
$1,000,000. It is also to be 
metropolitan banks which were favor 
with an increase in their government 
deposits were not what are ordinarily 
termed Wall street institutions, but banks 
whose principal relations are with the 
mercantile community. The effect of the 
Secretary’s action has, however, been to 
lessen the strain which was making its 
appearance in connection with the demands 
from the interior for money to be used in 
the movement of the crops, and with a 
prospect that the same policy will con- 
tinue in force for the next five or six 
weéks, there has been a considerable 
improvement in sentiment and an ex- 
hibition of increased confidence in the 
banking world, of which evidence has 











August, 
of the above showing = 
agreement shown in the decre 
the July aggregates, and, second, the 
sharply dissimilar tendencies shown when 
comparing the clearings at New York and 
outside thereof with the corresponding 
period a year ago. Thus the tendency is 
still toward decreases at New York, while 
the opposite tendency is manifested as 
regards the bulk of the other cities of the 
country. 

The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 
as follows: 































































































5 : Ga [Six figures omitted.] 
that special strain appears to have been|been afforded by the renewed readi New Vork Gly Outside Nowivorr 
put upon some less fortunately situated|ness of New York banks and other 1907 1906 1905 1902 1907 1906 1905 1902 
: : eee : Jan ...$9,638 $11,238 $7,735 $6,929 $5,273 $5,007 $4,050 $3,634 
concerns making automobiles and other|institutions to put out money on time, | Feb. .. 7,33: 8,324 7,118 5,348 4,362 4,066 3,480 2,077 
: eed : : Mar... 9,562 8,377 8,731 5,506 4,971 4,545 4,124 3,377 
motor-driven vehicles. whereas up to last week, inclusive, there | sryi”” 7'667 8'sy3 8.681 7352 4,869 4271 soot 3806 
May... 7,335 8,793 7,884 6,805 4,041 4,352 4,104 3,541 
MN Assets Liabilities | No. Assets Liabilities | Jane... 6,369 7,816 6,735 4,967 4,709 4,350 4,020 3,207 
August ae ae pee 1He6 ee ieee July... pi ase res? 6,593 4,045 4,322 3,067 3,546 
eat ug... 6, y833 6,980 5,816 4,670 4,182 3,865 3,087 
99 $284,013 $728,142 73 $152,385 $307,455 | Sept... .... 8,314 6,859 6,804 .... 4,097 3,944 3,300 
197 Js hires as ines 176 4,860,359 9,000,346 Oct 52 ee 9,344 8,026 7,496 .-.. 5,066 4,512 3,709 
131 761 ,632 1,462,340 I4L 3,097,312 1257.497 Nov... .... 8,607 8,542 6,539 ~... 4,917 4,514 3,495 
53 185,626 335,888 44 133,594 378,530 ¥ 
134 483,151 888;703 122 525,201 grzig8t | DEC--- ---- 9228 0,089 6166 .... 4,954 4,671 3,668 
Year-western Pye eee sere ies 47 2,124,258 2,634,052 65 80,772 180,424 Following are the aggregates of clear- 
‘Letritomies 255 Vis sccces «cass soko 8 44,320 ,601 8 16,103 26,520 ‘ thl t all d h 
: ings monthly at all cities, compared wit 
Total, United States... ...-..2-.=.- 669 $5,021,218 $0,396,957 629 $8,865,816 $17,219,753 : : . 
New Vork City.....--.5tocece hee on 410.161 1,799,209 | 74 "352,003 903,674 | the same periods in five preceding years: 
Manhattan and Bronx ..........---- 82 398,831 1,763,859 64 311,126 816,573 [Six figures omitted.] 
Canada .22050. 3. eeganai oon teeeeeeaeee 103 370,926 949,908 76 180,005 368,962 ; pal Puss a fis Pa Pikes: 
f an ...-.. 14,911 $10,245 11,705 364 $11,032 $10,576 
The failures, assets and liabilities}was a great scarcity of such funds | Feb------ 11,692 12,390 10,509 7,664 8,420 8,328 
; ase : Mar...... 14,533 12,923 12,855 8,335 9,533 8,884 
monthly and quarterly since January 1/and a general unwillingness to tie up| April.... 12,536 12,814 12,672 8,267 9,530.10, 881 
F May =.= 12,276 13,145 11,988 8,171 9,073 10,348 
follow: money for any extended period. Instead, | June.._.. 11,077 12,166 10,756 8,016 9,386.87 
Number Assets Liabilities . a July2.3: 12,257 11,579 10,806 8,625 9:724 10,139 
January. -----2---2e-e---- 112 8.637.164 817,119,450 therefore, of quotations of 7@7 % per cent. Aug. 11,561 33,015 16,846 9,068 7,880 uRInae 
deal agSleraaarenbn ig So" Kipe, erroa — arxea'sen (for collateral loans running beyond the ---- 12,410 mee 8,785 7,625 10,106 
—— =,° . o--- 14,410 12,530 11,439 9,11r 11,297 
First quarter........... 2,628 20,208,000 38,404,886 end of the year, anda positive scarcity of ---- 13,525 13,057 12,443 8,105 10,032 
pee 733. ~-~-«5,626,601 +~—~-—«,888,052 | UNds available for that purpose, the offer- : 14182 14.96% 12138) ae 
Ma cite PENG . : 3 Following will be found the gains or 
Vee 755 5,290,090 1546,963 
Tee 67 108691132 ~—«ar7,706,308 | INS Of time money at New York this week 
Basen ep EE ec have become fairly liberal, and five and losses by groups, in percentages seams 
econd quarter ........ 2,163 21,785,823 38,141,413 ’ A . 
ee ee ee ugust and the eight months, as com- 
sceenoiitha eae ee ; 8 6,546,299 | SIX months’ loans have been made at 6 per ; ‘ 
eaetroo se ee oe eee : 3 P pared with the same periods a year ago: 
JOLY Risen teense 733 8,716,782 13,931,290 cent., while for shorter periods the quota- August Eight months 
‘August ....... peceeeeees 669 5,021,218 -93399.957 | tions have been fully 1 per cent. below} New England.............. Increase 8.9 Increase 5.8 
August failures and liabilities alike were ; : : mee | Middle st 22ates.08eesere-s Decrease 20.0 Decrease 9.0 
: _ | those which prevailed prior to the adoption Westerns 325 mee Increase 13.4 Increase 11.3 
the smallest reported In any month this f the T ’ li Worthwestern 22 -...d<scacc Increase 23.1 Increase 16.3 
of the Teasury's PONey. Southwestern Increase 17.5 Increase 15.9 
ear. : D\ fea ee, Ce a al eae ee ny eee ee % ¥ 
y Bene! ai Another circumstance which has also | Southern.......... ---. Increase 7.1 Increase 4.9 
The number, assets and liabilities for ; Kar-wedtem..--2s-20-ea-cee Increase 7.9 Increase 23.7 
: : not been without considerable influence on | Total, United States....... Decrease 11.1 Decrease 3.2 
eight ymonthis) Of) (his yy ear pc ODipare its ae ee is the better position | New York City -..--------- Decrease 21-9 eae 
similar periods of preceding years as ‘ y Iu Outside New York .. Increase 11.6 Increase 10.3 
a abroad in regard to money and rates, parry seseeeesee % Increase i eee 
ollows: A : : eone group showing a that 
Number Assets  Liabilities\together with a decided weakening of rae ca P 8 err f 
be his ne DATE G:103 $55,731,823 $90.874.546 | foreign exchange at New York. At that|° an cer cae a hd " Be 2 
pads ere: = 3h os ae : 467, 810, : aires : 
a eae ee ,20r843,908 | center demand sterling has sold as low as poked A setae pias ia. ¢ a 
¥QO3 sinc coccnesasscoaceoee 6,101 38,303,382 79,025,327 86 tati t which furthe hip- New York, though Philadelphia also shows 
Se ae a Gz0 - aeata.gon «  Sonisongeh |S Or a a eee yee Cee uae a decrease for August. Th two cities 
EDT 2 onic nate ce= ene eeoaae tes 7,084 44,339,870 92,097,850 ments of gold to Europe, even as special mee Buse beth , 


The number of failures for eight months 
is still just a trifle smaller than in 1906, 
and considerably less than in any preceding 
year since I900, except 1903, which it 
very closely approximates. The liabilities 
are 16 per cent. larger than in 1906, but 
still slightly below those of 1904, while 
26 per cent. larger than those of 1903. 

Canadian failures for August number 
103, as against 76 in August, 1906, while 
the liabilities are $949,908, as against 
$368,962 in August a year ago. 


AN IMPROVED MONEY MARKET. 

Considerable success appears to have 
attended the initiation of Secretary of the 
Treasury Cortelyou’s plans for aiding the 
money market during the crop-moving 
season, which were described a week ago. 
It was understood that $5,000,000 per 
week was to be added to the government 
deposits in national banks, and it appears 
that the first weekly installment has been 
distributed, the larger proportion thereof 


transactions, are impracticable. ‘The most 
gratifying feature in the situation is that 
the recession in exchange is the result of 
the appearance in the market of consider- 
able drawings against future shipments of 
cotton and grain, while there have also 
been renewed offerings of finance bills, 
showing that the unwillingness which has 
reigned in London to discount American 
paper has relaxed. In this connection it 
is supposed that arrangements for Euro- 
pean participation in the New York City 
bond subscription next week plays a not 
unimportant part. 


IRREGULAR TENDENCIES IN 
CLEARINGS. 

Bank clearings at ninety-seven cities of 
the United States for the month of August 
aggregated $11,561,011,160, a decrease of 
5.6 per cent. from July, and of 11.1 per 
cent. from August a year ago. New York 
City clearings in August aggregated 
$6,890,490,489, a decrease of 5.8 per cent. 


with New Orleans and Savannah in the 
south and San Francisco in the far west, 
are the only large cities showing declines. 
The groups of cities showing gains report 
increases varying from 7.1 per cent. in the 
south and 7.9 per cent. in the far west to 
8.9 per cent. in New England, 13.6 per 
cent. in the western group, 17.5 per cent. 
in the southwest and 23.1 per cent. in the 
northwest. Chicago, with a gain of 24 per 
cent., and Minneapolis, with a gain of 22 
per cent., account for a large part of this 
gain, though every city in that group 
shows a greater or smaller increase over 
August a year ago. 

For the eight months ending with 
August the clearings at ninety-seven cities 
aggregate $100,846,900,092, a decrease of 
3-2 per cent. from 1906. New York City 
clearings alone aggregated $62,105,266,- 
878, a decrease of 10.2 per cent. from last 
year, while outside of the metropolis the 
clearings aggregated $38,741,633,214, a 
gain of 10.3 per cent. over last year. 
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BANK CLEARINGS AT 114 CITIES FOR AUGUST AND EIGHT MONTHS, 1907 AND 1906. 
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Cedar Rapids....... 

Mere Ne 1) cece oo cech as 
Bloomington, [ll..-... 

Ghaicye LU incre rac. ca 
Sioux Falls, S. D.... 


os i ea BAR ASB ose 
incoln, Neb. § 


Kansas City 
Fort Worth. 


Topeka ......- Sos 
Efouston*-osssca.<~ 
GALVOMOMaidas Aaldise ncaa cecess\sasauvisnsses 





Total, southwestern. 255. ccces cece we 


Baltimore ........ .---- eee aseen scdinacniate 
New Orleans 
Richmond ,...--....:.- aaes 











Norfolk 22.-..... 
Birmingham ....-.- 
Augusta, Ga..... aa 
Mone ea wccseun canes -a---5 
Boxyille 225.5252 scenes eae 
Charleston, S. C..........- 
Chattandopa. -.5.2.) .55.--< 
acksonville, Fla. - 
heeling, W. Va. 












DIACON Soc cnemce coca nce. cence Sooee eae 
Frederick, Md .....2.-..- cee PBs eraceencce 

MP otal wSOUtMMeMl -ocsnsissennvacsaeacascue 
San Francisco.......-..-- 


Los Angeles -.-....5--. 
iia ORS ORES AAS Baa sae 


Salt Lake City. - 
Portland, Ore 
Spokane, Wash......--.- 
‘L&COMA ‘wowed cadecesenss 


Ottiwa -scsesceeenaeceas- 
Vancouver, B. C......-....... 
Halifax oon cce sce na Sawa 

Quebec..... eee mee! 
Plame: oc cncnmneabe nena 
St. John, N. B.. z 
London. ...- 7 
Victoria, B. : 5 
Calgary §. 2.005. caer ceereecenes -paansa Pees 
Edmonton §o2scec. eee oeee eee c eter ee saan = S 


Total, Canada, .cosuss-sss< anne ou eae : 


* Contains other items than clearings, hence excluded from totals. 


comparisons. 
















August 


1907 


= 


oat 034 $575,991,886 
30,678,300 28,583,100 
15,039,549 14,112,230 
9,834,926 _ 9,639,236 
8,326,216 8,699,458 
8,238,149 6,876,720 
6,614,628 6,045,797 
3,868,798 3,204,835 
25744230 255359474 
2,288,715 2,002,391 
2,012,940 1,878,428 
718,769,485 659,569,555 
6,890,490, 489 8,833,20T,095 
579s 382,953 5,265,750 
220, 149,169 206,185,063 
36,018,636 33,064,158 
24,838,327 24,189,124 
13,918,659 14,505,832 
9,385,872 6,502,928 
5,687,137 5,364,748 
45933405 4,459,302 
2,920,617 2,512,881 
2,270,518 2,268,929 
2,039,500 1,992,100 
7)792,035)282 9,740, 111,910 
112,669,750 104,187,250 
791397750 67,835,184 
65,957,576 55,893,031 
55,042,952 494337;608 
35»209,413 30,803,902 
26,262,300 21,662,200 
21,348,713 17,802,545 
10,248,718 9,590,137 
7,997,979 75358,823 
8,644,808 7,050,247 
4,605,254 3,704,286 
39373997 3,330,487 
2,940,948 2,426,794 
3,927,972 2,260,525 
32235793 2,448,149 
1,030,071 2,118,851 
2,298,385 2,189,613 
2,173,312 1,632,310 
1,612,419 1,493,046 
BySOo200) 958,277 
550,011 494,562 
449,145,830 395,183,923 
1, 105,206,697 886,828,954 
83,193,618 67,648,091 
4719545729 40,110,186 
45,857,324 38,619,921 
37,977,571 34,003,157 
11,610,492 10,993,176 
11,827,188 9,668,842 
8,041,614 6,735,760 
319551207 36755943 
35349365 351743797 
2,531,885 2,315,977 
2,608,876 1,976,824 
2,073,134 1,832,581 
a potiere 1,437,424 
1,810,905 1,373>753 
2,029,106 1,687,722 
1,761,717 1,618,219 
1,909,578 1,307,465 
1,074,174 1,192,837 
53393,973 47715385 
1,3741774)51 1,116, 201,625 
249,994,955 224,124,245 
144,359,372 111,506,128 
29,783,759 23,111,104 
22,014,183 20,097,003 
51531,818 5,227,969 
4,034,630 3,316,232 
104,119,771 74,158,743 
40,962,000 49,578,000 
455,718,717 387,382,681 
122,3773375 111,926,118 
65,008,248 66,539,659 
24,934,496 23,190,551 
23,770,054 20,133,329 
14,259,230 12,466,251 . 
12,096,009 15,223,797 
16,727,601 15,560,402 
17,424,553 13,654,261 
10,007,283 9,230,492 
8,634,561 75759090 
4,681,537 4,402,607 
5,994,880 7,116,892 
7,027,808 5,414,928 
4,053,631 3)791,337 
75712472 5,580,575 
59915949 45937285 
4,205,044 4553335 
2,166,918 1,890,915 
7741509 797943 
357914,764 334,181,857 
183,343,978 188,465,690 
46,526,284 46,197,178 
42,433,387 38,836,521 
33,137,519 28,588,950 
27,234,866 20,897,292 
30,497,488 22,581,906 
24,531,204 17,740,308 
20,862,458 16,150,550 
4,085,297 3,380,807 
10,030,573 ee 
412,652,571 382,839,202 
11,561,011,160 | 13,015,470,753 
4,670,520,671 4,182,269, 658 
137,507,656 124,783,775 
95,410,355 92,415,800 
48,827,934 38,778,304 
11,558,827 13,117,718 
17,528,199 12,048,239 
8,611,252 7:924,679 
10,204,733 8,450,378 
7,162,365 6, 345,809 
519925793 6,254,735 
5,631,007 4,692,366 
5,026,571 397915456 
5,900,541 45342,225 
31525,190 3,101,513 
353,461,692 316,603,259 


$629,422  1ASS © 


1906 





f 2 


Eight voiding th= 
> months 


_constitutine 


+ LOLerery 


1907 


$5,724,055,245 


266,940,400 
129,956,091 
88,287,778 
65,987,224 
72,655,717 
57,014,412 
36,860, 762 
25,349,089 
18,008,686 


17,419,956 


6, 502,535,960 


62, 105,266,878 
4,950,037,791 
1,887,046, 385 

293,736,287 
247,383,215 
126,528,922 
7251755365 
47,847,453 
41,500,167 
24,228,032 
18,142,050 
18,801,600 


69,832,694,143 


953,859,950 
611,852,303 
481,981,806 
487,435,032 
279,368,422 
196,064,800 
147,998,925 
83,297,206 
71,947,412 
79,278,674 
351900, 345 
27,903,870 
23,053,548 
26,265,958 
24,580,837 
18,185,270 
17,456,429 
15,299,934 
12,757,200 
11,466,623 
4,823,578 


3,601,778,128 


8,403,860, 500 
706,497,574 
373,878,991 
370,175,007 
301,879,562 

99,641,609 
102,678,190 
759331, 388 
38,134,696 
28,597,705 
22,604,279 
23,168,255 
17,524,576 
16,715,384 
15,795,999 
15,459,522 
13,270,103 
11,605,648 
8,857, 192 
45,004,537 


10,642,670, 180 


2,114,924,258 
1,066,904,172 
250,673,106 
199,278,411 
46,285,307 
33,615,506 
7745141,837 
450,620,009 


3,711,680, 760 


998,439,574 
626,636,936 
213,371,049 
210,830, 366 
155,999,081 
122,384,723 
165,288,067 
140,695,755 
91,525,923 
77s0%3,530 
50, 327,026 
57)142,986 
55,186,526 
44,236,494 
50,717,908 
53,138,433 
36,412,182 
21,915,672 
6,854,440 


3,178, 116,677 


1,520,979, 704 
422,462,250 
327,973,825 
265,065,394 
209,698,380 
244,383,093 
192,967,725 
162,455,298 

30,837,975 
106,397,584 


3937714245244 


100,846,900,092 
38,741,633, 214 
1,017,187,248 
825,251,670 
373,013,404 
100,481,877 
122,166,473 
61,555,206 
68,427,383 
58,077,927 
43,880,875 
44,158,499 
36,211,304 
46,555,190 
30,138,273 


2,750,411,926 


, pedis 





1906 


$5,413, 593,026 


258,874,500 
120,929,873 
82,211,364 
64,513,758 
62,462,203 
53,014,403 
37,176,940 
21,755,083 
16,598,683 
16,208,304 


6,141,338, 737 


69, 182,071,099 
59955795,952 
1,773,004,819 

258,672,368 
182,895, 861 
132,503,399 
56,772,819 
44,539,761 
30,281,760 
21,067,308 
18,147,060 
17,924,700 


—————_ 


76,819,676,906 


874,817,900 
542,146,229 
434,506,174 
436,107,737 
236,654,513 
180,210,100 
139,401,511 
77,022,611 
65,520,306 
58,170,180 
30, 776,932 
26,175,771 
22,871,537 
22,401,662 
19,116,480 
16,607,373 
14,905,522 
13,463,885 
11,792,503 
8,308,668 
4,322,898 


3,235,300,492 


7, 222,372,123 
583,057,010 
328,054,221 
-315,930,125 
256,655,119 
993339,325 
89,878,759 
62,264,929 
35,615,598 
27,899,202 
19,617,417 
19,283,336 
15,926,180 
15,388,537 
13,113,247 
11,948,366 
11,353,893 
91579,063 
9,200,852 


9,146, 483,302 


1,936,835, 642 
837,109,549 
184,527,306 
173,988,009 

38,541,362 
29,676,900 
568,553,016 
382,604,000 


3,200,678, 828 


952,297,594 
622,200,763 
199,858,436 
195,033,553 
155,425,202 
133,156,005 
145,389,120 
141,514,112 
76, 402,692 
64,293,000 
49,584,952 
52,309,262 
48,308,775 
43,285,906 
43,968,899 
44,884,764 
35,136,655 
18,207,261 
6,618,058 


3,028, 475,009 
1,184,264,480 
377,065,976 
310,797,679 
220;207,445 
179,135,393 
167,721,011 
136,450,887 
126,889,925 
25,958,035 


2,728,492,941 
104,300,446,215 
35,118,375, 116 


982,526,917 
7759325433 
284,879,809 
85,458,291 
771319,839 
60, 192,746 
59,989,626 
48,932,954 
39,030,720 
37,696,327 
27,505,855 


2,478,858, 517 
§ Not included in totals because of incomplete | the question. A majority of the committee, 
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Canadian clearings for August (eleven 
cities reporting) aggregated $353,461,692, 
while those for eight months aggregated 

2,750,411,926, gains of respectively 11.7 
and 10.9 per cent. over the like periods 
a year ago. 


SLOW PROGRESS AT THE HAGUE. 

Among all the delegations to the Peace 
Conference, that from the United States 
seems to have met with the most noticeable 
success in impressing its views upon the 
assembled diplomats at The Hague. The 
members of the delegation have displayed 
singular skill in discerning the temper of 
the conference; they have brought forward 
a limited number of propositions along 
well-defined lines upon matters of practical 
interest, and they have been sedulous in 
modifying their proposals so as to obviate 
criticisms which have developed in the dis- 
cussions had upon their proposals. It 
would not be surprising if, when the record 
of the conference is made up, their con- 
tribution to the actual results achieved 
will be second to that of no other body 
of representatives participating in the 
deliberations. 

Another step in progressing the proposal 
regarding the collection of contractual 
debts was taken on Tuesday, when Gen. 
Horace Porter secured the practically 
unanimous approval of it by the committee 
on examination, to which it was referred 
some time ago. In the form in which it 
came before that committee it was modi- 
fied somewhat to meet reservations made 
when it was first put to a vote in committee, 
and was made to provide that, with the 
view of preventing armed conflicts of 
pecuniary origin among nations arising 
out of the demands of the government of 
one country for payment by the govern- 
ment of another country of contractual 
debts due to persons of its nationality, the 
signatory powers agree to have 
recourse to armed force for the recovery 
of contractual debts. This stipulation, 
however, is not to be applicable when the 
debtor state refuses or leaves unanswered 
an offer of arbitration, or in case of its 
acceptance makes a conclusion or com- 
promise impossible, or after arbitration 
fails'to conform to the award. It is further 
provided that the arbitration of a question 
shall as regards procedure be in con- 
formity with section 3 of the convention 


not 


|for the pacific regulation of international 


conflicts adopted at The Hague, and that 
it shall determine the justice and amount 
of the debt and the time and method of its 
settlement. Of the nations represented on 
the committee only Switzerland withheld 
its vote, and there is reason to believe that 
it will sign the convention with a reserva- 
tion in case of its adoption. The proposal 
now goes to a plenary sitting of the 
committee on arbitration. 

The proposal for the establishment of a 
permanent international high court -of 
justice came up for discussion in the com- 
mittee of examination on Monday, when 
only a few minor changes in the rules of 
procedure and jurisdiction were made. 
The question as to the allotment of the 
judges, upon which a divergence of opinion 
was revealed some time ago, was the 
subject of discussion, and the delegates 
from a few countries suggested that it was 
useless to continue to debate the proposal 
when no agreement could be reached on 


however, decided to resume consideration 
of the subject on Thursday. On that day, 
after an eloquent address upon the matter by 
Mr. Choate, the committee approved the 
American proposition with the exception 
of the paragraph relating to the allotment 
of the judges, which has been referred to a 
small committee to meet on Tuesday next. 
The provision for the appointment of 
three judges with three substitutes 
constitute a special ‘‘tribunal” to try 
cases elsewhere than at The Hague was 
modified by the substitution of the word 
“delegation ” for “‘tribunal.” It was also 
decided to change the title of the whole 
body to ‘‘ The Court of Arbitral Justice.” 
Dr. Drago, the Argentine representative, 
while casting his country’s vote in favor of 
the project, declared that the South 
American republic maintained its original 
reserves on the subject. One of the 
incidents of the week was the withdrawal 
from the conference of the Venezuelan 
delegation, which followed closely upon 
a published criticism by President Castro 
of the American proposal the 
constitution of the court. 

Conjectures have heretofore been ven- 
tured as to the probable date of the ad- 
journment of the conference, and the 
opinion was at one time expressed that it 
would bring its work to a close by the end 
of August. That time has now passed, 
and, as will be seen, a committee. session 
has already been arranged for Septem- 
ber 10. On Saturday last the Netherlands 
officials requested M. Nelidoff to inform 
them when the Hall of Knights would be 
free, as it would be needed for the opening 
of the Parliament on September 17. After 
a long consultation between the leading 
officials of the conference, President Neli- 
doff informed the Foreign Minister of the 
Netherlands that it would be impossible 
for the conference to adjourn before that 
date, but that the hall would be given up 
for four days for the opening of the Parlia- 
ment. It was announced on Wednesday 
that the Queen of the Netherlands had 
decided to leave the Hall of Knights at the 
disposal of the conference and to open the 
Parliament in some other building. The 
opinion is entertained now that the con- 
ference will not bring its sessions to a close 
much before the end of the present month. 


to 


as to 





INDUSTRIAL EDUCATION ABROAD. 

The increasing attention given to the 
subject of industrial or technical education 
lends interest to some information gathered 
by a committee sent by the Massachusetts 
commission on industrial education to study 
conditions abroad. The committee has col- 
lated many facts of present-day interest, 
not only regarding the courses of study 
followed in the leading industrial schools 
abroad, but also touching the organization 
and financing of the institutions them- 
selves. The material gathered is derived 
from a study of the situation in the British 
Isles as well asin Germany, France, Switzer- 
land, Belgium and Holland, thus covering 
the principal European countries in which 
special attention has been given to the sub- 
ject of educating for efficiency in industry. 

It appears from the committee’s report 
that local conditions vary greatly in 
England. Liverpool has a great technical 
school with 1,500 pupils in evening classes, 
but these are employed in the daytime, 
when, except for certain summer classes, 
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the building is unoccupied. Manchester 
has a notable school of technology 
housed in a building costing $1,500,000, 
the heavy running expenses of which are 
paid in part by the national government, 
in part by the city and in part by students’ 
London is pretty well provided with 
polytechnic schools of the kind established 


fees. 


in Manchester and Liverpool, and at the 
top is an Imperial College of Technology 
the formation of which has been authorized 
by the government. 

In Scotland two representative institu- 
tions in which industrial education is given 
are deemed worthy of special mention in the 
report. These are the Heriot-Watt College, 
at Edinburgh, and the Glasgow and West 
of Scotland Technical College, at Glasgow. 
In the former, day, evening and summer 
courses are given, and Edinburgh possesses 
a museum with a remarkable collection 
of mechanical models. The Glasgow insti- 
tution, originating in 1796 as Anderson’s 
College, from the name of a professor of 
natural philosophy in the university, was 
united ninety years later with several other 
Nearly $1,000,000 has 
been spent on the institution’s building and 


local institutions. 


an expenditure of over one-third more is 
About 6,000 pupils attend the 
school, of whom three-fourths are evening 
pupils. Of this 
school about 70 per cent. are day students, 
and of the evening students 80 per cent. 


planned. 


those attending great 


are over twenty years of age. The day 
students, it may be noted, come from all 


the British islands and the 


colonies, and practically all the important 


parts of 


works within twenty-five miles of Glasgow 
are represented in the evening classes. 
The object of the institution is not to 
supersede the ordinary apprenticeship, but 
to supplement it. 

Less is generally known about the pro- 
vision for industrial education in Ireland, 
but it appears that $1,000,000, of which 
one-fourth is contributed by the local 
authorities, is spent for the purpose there. 
The work is under the supervision of a 
which 


department also has charge of 


agriculture. The recent progress in the 
matter of equipment has been noteworthy, 
as may be gathered from the fact that 
while in 1900 only six secondary schools 
possessed laboratories, 265 were equipped 
with them at the time of the visit of the 
committee. The larger cities have estab- 
trade 
courses are offered with a thorough equip- 
ment for instruction. The Dublin industrial 
schoo], with about 800 pupils, is in charge 


lished technical institutes where 


of the Christian Brothers, as is also a 
large school in Cork, which is declared to 
be fully equal to the typical Massachusetts 
manual training schools and contains what 
the committee reports to be on the whole 
the finest museum seen in any school 
visited. In the same city there is a school 
similarly managed for girls, and in Kil- 
larney two schools of lacemaking were 
In Belfast 


there is a notable technical school which is 


thought worthy of mention. 


supported by the city, with a subsidy from 
the government of about one-half the cost 
The laboratories in this 
school are unusually fine; it is equipped for 


of maintenance. 


teaching a large variety of trades, and it is 
attended by both day and evening classes. 

Germany’s schools are, of 
course, celebrated. heir courses cover the 
entire educational period, 


industrial 


In the lower 






be found in their greatest perfection. 
expense of the schools in that city is met 
















schools instruction is usually given in the 
evening and on Sundays, but there is a 
movement in the direction of carrying it on 
in the daytime, as is done in the city of 


Munich, where the schools are reported to 
The 


by a combination of fiscal contributions by 
the municipality, the trade guilds and the 
government, the latter 
cases paying one-half the cost of mainte- 
In the lower industrial schools in- 
struction is given in about forty trades. 
In Berlin the industrial institutions offer 
both day and evening instruction, and the 
fine school of and the industrial 
museums make the city a great center of 
technical education. The government takes 


central in some 


nance. 


arts 


a lively interest in the subject, aiming to 
blend the educational with the purely in- 
dustrial element in the education furnished. 
In some of the German schools the instruc- 
tion given is criticised as being still too 
theoretical. 

In France the schools are housed in 
older buildings than those in Great Britain 
and the instruction is of a more settled 
character. Some of the Paris 
draw upon the various departments of the 


schools 


country as well as the city for their pupils. 
The education given is recognized as hav- 
It is one 
tendency of the French schools to train the 
pupils on the artistic side of their work, 
and there is an effort to give breadth of 
training, as is illustrated in the Estienne 
school of bookmaking, where the pupil is 
at first introduced to the rudiments of the 
various associated trades taught and is then 
obliged to follow one of those trades to the 
end. The pupils in France begin their 
trade instruction at as early an age as 
thirteen. 

Switzerland has some noteworthy tech- 
nical schools.in the cities of Geneva, Berne 
and Zurich. In the first-mentioned city 
the horological school is naturally a promi- 
nent institution. 


ing a specific monetary value. 


The hours of instruction 
are from seven to six in summer, with an 
hour and a half intermission, and from 
eight to This school 
develops many workmen of notable skill. 
Since 1876, among its other institutions, 
the city has had a central school of indus- 
trial arts whose cost is sustained half by 
the municipality and half by the feder- 
ation. Berne has an apprenticeship school 
with four departments offering instruction 
in the trades of cabinetmakers, machin- 
ists, locksmiths and tinsmiths. Here, 
also, the expense is shared between local 
and central authorities. 
Switzerland are obliged 
departmental schools. 


seven in winter. 


Apprentices in 
to attend their 


In Belgium there is some complaint that 
industrial education is fettered by tradition. 
In Brussels the industrial school work is 
largely confined to evening instruction, 
though there are day schools in which 
technical training is given. The schools, 
as a rule, make a specialty of teaching the 
local industries. A markedly successful 
institution is the industrial school for girls, 
where a great variety of industries are 
represented. In addition to general studies, 
the conduct and management of a house- 
hold, dressmaking, millinery, cooking and 
commercial training are special features. 
In this school a fee of 100 francs a year 
is charged. Similar schools are found 


elsewhere in the country. Among special 














epicts in Brussels. 


and maci® 

special mention is mad 
metal workers at Amsterdam, wht 

attend, from about fourteen to sixteen years 
of age, a two-year course, of which half is 
devoted to shop work and half to theory 
and drawing. This school gives courses 
in woodwork, forging and ornamental iron- 
work and machine-shop practice. 





BUILDING IN AUGUST. 
The expenditures for building at leading 
American cities for August this year and 
last, and for July, 1907, as reported to 


BRADSTREET’S, follow: 
United States Aug.,1907 Aug., 1906 July, 1907 




















Allegheny, Pa $537,048 $294,366 $194,347 
Atlanta, \Ga meses ce 242,672 399,244 435,464 
Buffalo, N. Y- 651,c00 374,075 942,986 
Chicago, Til...---.---..--- 4,492,275 5,439,175 5,316,500 
Cincinnati, Ohio ........-- 796,428 749,790 797,202 
Cleveland, Ohio.........-- 1,027,545 1,100,000 1,365,513 
Columbus, Ohio .. 477,035 412,200 338,050 
Dallas: Pex << a-cn ens cae 271,848 225,848 339,039 
Davenport, Ilowa......-..- 60,000 33,290 140,450 
Des Moines, Iowa .. 46,700 60,590 44,000 
Detroit, Mich....... £,055,600 1,043,000 1,576,700 
Evansville, Ind .. 81,548 112,280 213,504 
Fort Wayne, Ind.... 148,520 95,910 229,450 
Fort Worth, Tex... 157,698 129,866 100,960 
Hagerstown, Md... 75,000 10,000 25,000 
Indianapolis, Ind ..-. 613,254 499,152 497,543 
Kansas City, Mo.... 971,555 811,640 1,053,680 
Knoxville, Tenn... 399,481 86,115 32,725 
Little Rock, Ark... 76,502 138,484 67,003 
Louisville, Ky ..... 266,744 424,195 201,180 
Lowell, Mass ...- 85,760 24,345 102,800 
Memphis, Tenn. . =- 228,522 324,205 432,453 
Milwaukee, Wis .-- --- 932,535 854,738 993,300 
Minneapolis, Minn 1,251,835 1,147,605 994,665 
Mobile, Ala........ = 81,710 267,461 103,830 
Newark, N. J ..-..- --- 1,035,709 1,406,386 1,238,192 
New Haven, Conn........ 232,842 198,822 252,810 
New York City— 
Manhattan*...........-. 6,968,800 7,293,050 5,887,450 
Manhattant ave 807,395 1,733,996 1,613,125 
BrODK. -a2-25c0 cawsuceses %5573,975. 2,000,550) 1,510,000 
NoarfolksVaeccsvesceees £3 34,960 173,384 119,245 
Omaha; Nebiticdessess cess 568,700 455,800 432,790 
Peoriachllan seeeeres ates 113,690 75,760 237,516 
Philadelphia, Pa.......... 3,238,715 3,434,405 3,784,050 
Pittsburgh, “Pas.cassesesee 2,076,428 985,813 912,020 
Salt Lake City, Utah...... 170,300 142,900 140,600 
Springfield, Ohio.......... 21,550 26,375 38,675 
St? Joseph, Mo ~_..2.-.-- 491,775 87,260 154,123 
Sti-Paal) Minn.- oe 955,670 563,339 1,059,800 
Terre Haute, Ind ......... 159,870 62,052 147,050 
‘Toledo; Ohios-.-2-0-eeeeee 232,780 899,210 265,055 
Washington, D.C ........ 885,696 1,090,080 967,300 
Youngstown, Ohio...._... 109,715 148,975 341,875 
Total, 4 cities ........ 34,627,376 35,835,421 35,840,620 
Canada 
Hamilton, Ont............ 124,000 444,860 297,025 
Toronto, Ont:22...22 5.22 1,201,410 1,271,620 1,219,435 
Total, 2 cities .....<-.. 1,325,410 1,716,480 1,516,460 


* New work. + Alterations. 

There is here shown a total expenditure 
of $34,627,376 at forty-one cities for 
August, a decrease of 3.4 per cent. from 
July, and of 3.3 per cent. from August 
a year ago. 


EDITORIAL NOTES. 


One of the financial surprises of the 
week was in the form of an announcement, 
made on last Thursday, that the quarterly 
dividend on the stock of the Chicago, 
Burlington & Quincy Railroad had been 
increased, so that itis placed upon an 8 per 
cent. annual basis, instead of one of 7 per 
cent., as heretofore, and furthermore that 
an extra dividend of 6 per cent. accom- 
panied this action. Of the total $110,- 
839,100 of the Burlington share capital, 
$107,611,600 is owned jointly by the Great 
Northern and the Northern Pacific rail- 
ways, all of the latter being deposited 
as collateral security for the 4 per cent. 
joint bonds of those two companies, which 
leaves only some $3,000,000 of the original 
stock outstanding in the hands of the 
public. In explanation of the increased 
and extra dividend, interests connected 
with the two controlling companies state 
that the 7 per cent. dividend heretofore 
paid on the Burlington stock left a differ- 
ence between the amount received by the 
Great Northern and Northern Pacific 
and that which was paid for interest 
on the joint bonds of approximately 
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In a number of respects the annual 
report of the American Smelting & Refin- 
ing Company, which was published this 
week, is a very interesting document. In 
common with the general run of enter- 
prises identified with the mining and 
metallurgical industries of the country, it 
naturally enjoyed a year of much pros- 
perity, and, as was to be expected, the 
earnings for the twelve months which 
ended April 30, 1907, make a very favor- 
able comparison with the figures covering 
the preceding fiscal year, the results for 
the two periods being compared in the 
following table: 






































Year ending A pril 30 1907 1906 
Batnings J: cisewsa~s aa ves'cueneeees $13,250,058 $11,665,885 
Betterment and replacement. ..... 976,534 828,582 

Balance... cn0c0ccens Ssehsce eee 12,273,524 10,837,303 
Taxes and general expenses ....... 763,854 675,045 

Net earings < 2.2 .2<.2ss-seeeeee 11,509,670 10,151,358 
Appropriations’...22.5 205+. oeeaeeee 1,595,416 1,387,303 

Balancé '.3.2 2-25 -sae oases 9,914,254 8,774,055 
Preferred dividends.............-.. 3,500,000 3,500,000 

Balance sve. once uss eee eee 6,414,254 5,274,055 
Common dividends. ............... 3,500,000 3,250,000 

Surplus...-2+osecc,ee eco 2,914,254 2,024,055 
Pres’ surplus 5-c.cceus 0. -cseeuaee + 10,482,775 8,458,720 

Total surplusscc 22. ee 13,397,029 10,482,775 


It will be seen from the above that after 
paying the regular 7 per cent. dividends 
upon the preferred stock, the balance 
applicable to dividend payments upon the 
$60,000,000 of common stock was equiv- 
alent to 12.82 on the latter. There has 
been a somewhat general impression that 
the company’s profits were dependent to 
some extent upon the market prices of 
copper, silver and other metals. The 
report, however, states that the figures 
take no account of the appreciation in 
prices for its metal stock, the conservatism 
exhibited in this respect being justified by 
the shrinkage in quotations for copper and 
lead since the end of the fiscal year. 





No surprise was occasioned by the an- 
nouncement made this week that the divi- 
dend upon the Interborough-Metropolitan 
Company’s 5 per cent. preferred stock had 
been passed. Wall street, in fact, had 
fully expected such action, and had already 
discounted it by the severe decline in the 
stocks of the organization in question. 
Action upon the 7 per cent. guaranteed 
dividend on the stock of the Metropolitan 
Street Railway Company was, however, 
postponed for the moment, but it is 
the general impression that a default 
is more likely than the continuance 
of the payment of unearned dividends 
on this security. In fact, the decline in 
the price of Metropolitan to around 35 
would seem almost conclusive. Meantime 
the investigation by the Public Service 
Commission into the affairs of the Inter- 
borough - Metropolitan combination, and 
those of the constituent companies involved 
in that ill-starred scheme, seems to leave 
no doubt whatever that further very serious 
complications are in prospect, and that the 
courts will ultimately be called upon to 
unravel the tangle. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Note—Forgery—Genuine Signature. 
The Supreme Court of Maine held, in the case 
of The Biddeford National Bank vs. Hill, that 
where a person did not intend to sign a promissory 
note, but by fraud and deceit was tricked into 
signing an instrument which afterward proved to be 
a promissory note, such instrument was a forgery, 
although the signature affixed thereto was genuine. 





Stock—Sale—False Representation. 

The Supreme Court of Michigan held, in the case 
of Scott vs. Brusse, that one could not rescind his 
purchase of shares of stock because of a false rep- 
resentation, in the form of a prediction of the seller 
that it would prove a profitable investment, where 
he did not rely thereon, but did rely upon his 
judgment already formed, and on the result of in- 
formation obtained from other stockholders and 
officers, or because of false representations in the 
reports ef the company of which he did not know 
at the time. 


Investigation—Holding Up Mail. 

Judge McPherson of the United States District 
Court at St. Louis held, in the case of The Donnell 
Manufacturing Company of that city, that the 
postal authorities have no right to hold up the mail 
of concerns whose methods are being investigated. 
It appeared in this case that on August 13 the 
company in question was notified of charges pre- 
ferred against it, and that on September 2 it 
should have representatives before the Post Office 
Department at Washington to show why a fraud 
order should not issue against it. Inthe meantime 
its mail was marked ‘‘fraudulent’’ and returned. 
Judge McPherson held that this action was 
unlawful. 


Bankruptcy—Agreement—Prosecution. 

The United States District Court for the Eastern 
District of Pennsylvania held, in re Rosenblatt, 
that a court of bankruptcy will not encourage or 
approve an agreement between the trustee and 
creditors of bankrupts not to furnish any evidence 
against the bankrupts in any criminal prosecution, 
and not to institute such prosecution in considera- 
tion of certain transfers of property to the trustee, 
and an increase in the assets by a fund raised by 
the friends and relatives of the bankrupts for their 
benefit, and that where a court of bankruptcy 
refused to approve an agreement between bank- 
rupts and their trustee and certain creditors because 
it involved a compromise on the question of 
criminal prosecution against such bankrupts, in 
consideration of a payment of certain funds to 
the trustee by third persons, the court would not 
interfere with or control the disposition of the 
amount so paid among the creditors. 


Real Estate—Broker—Commission. 

The Supreme Court of North Dakota held, in 
the case of Anderson et al. vs, Johnson, that under 
a contract whereby the defendant agreed to pay to 
the plaintiffs a commission of $100 for obtaining 
the sale to him of certain real property, it was 
incumbent upon the plaintiffs, in an action to 
recover such commission, to prove that the person 
produced as such owner of the property was 
willing to sell at such stated price, and also that 
such person was able to convey a merchantable 
title to the defendant. The court said: ‘‘ Counsel 
for respondent, as well as the trial court, also seem 
to have labored under the false impression that 
the commission was earned when plaintiffs pro- 
duced the owner, who was willing although unable 
to sell to the defendant. * * * Surely it cannot 
be successfully contended that under a contract 
such as the one ‘stated in the complaint the 
commission would be earned by bringing to the 
defendant a person claiming to be the owner, but 
who in fact had no title, and who, nevertheless, 
was willing to enter into a contract agreeing to 
sell and transfer title. This is to our minds too 
plain for discussion.”’ 





Taxation—Exemption— W harf—Church. 

The case of The Mayor and City Council of 
Baltimore et al. vs. The Minister and Trustees of 
the Starr M. P. Church, decided by the Maryland 
Court of Appeals, involved the validity of chapter 
263 of the laws of 1904, which exempted from 
taxation certain wharf property in the city of 
Baltimore, the rents, profits and yearly income of 
which had been bequeathed to the appellees by 
one Wesley Starr. In the court below the 
appellees secured an injunction restraining the 
city collector from selling the property for taxes 
and enjoining the mayor and other local authorities 
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from assessing the property for the purposes 
of municipal taxation. The Court of Appeals 
reversed the decree of injunction, holding that the 
act in question was unconstitutional, because it was 
an attempt to exempt one piece of a particular 
class of property while all the other properties of 
the same class were still taxable, and, further, 
because it was in conflict with article 3, section 33, 
of the constitution of Maryland, which provides 
that the General Assembly shall pass no special law 
for any case for which provision has been made by 
an existing general law. 





Railroad—Arrest—Special Officer. 

In the case of The Baltimore, Chesapeake & 
Atlantic Railway Company vs. Twilley, recently 
decided by the Court of Appeals of Maryland, it 
appeared that the appellee, who was a passenger 
on a train of the defendant railroad company, 
alighted from a train at a station, and while upon 
the defendant’s premises and in the act of board- 
ing the train to continue his journey was arrested 
by a special officer of the company and was im- 
prisoned in jail until the next morning, when he 
was released. The special officer was a machinist 
in the employ of the defendant company, and the 
night before the arrest he was appointed by the 
mayor of Salisbury, where the arrest was made, for 
one day only, as a special police officer for the town 
and for the company, and was acting as such on 
the train the next day, and while thus employed 
he was paid his usual wages as a machinist by 
the railroad company. ‘The court held that the 
capacity in which the special officer was acting, 
whether as an employee of the railroad company 
or of the town in the exercise of his powers as 
such officer, or whether he was acting within the 
scope of his duty as such employee, were questions 
to be submitted to the jury. 


Sale—Rescission—Detention—Conversion. 

In the case of The C. L. Flaccus Glass Company 
vs. Alvey-Ferguson Company, decided by the 
Court of Appeals of Kentucky, it appeared that 
the plaintiff, a resident of the state, sold machinery 
to the defendant, a citizen of another state 
(Pennsylvania), and erected it on the defendant's 
premises in the latter state. It failed to work and 
the contract was rescinded by consent, with the 
understanding that the plaintiff should take the 
machinery away and return payments made by the 
defendant. The court held that the defendant had 
the right to be repaid before the property was 
removed, so that its refusal to part therewith till it 
was repaid was not aconversion. ‘The court said: 
“The seller lived in a distant state, and if the 
property had been removed the purchaser would 
have been without remedy, except to go to Ken- 
tucky and sue there the seller for what he had paid 
upon the property. If he had parted with the 
possession of the property he would have nothing 
to look to but the personal solvency of the seller. 
His demand under such circumstances, that what 
he had paid upon the property should first be paid 
back to him, was reasonable, and his refusal to part 
with the property until he was repaid was no 
evidence of a conversion of the property by him.” 





Sale—Drugs—Selection— Warranty. 

In a case decided by the Supreme Court of 
Wisconsin, it appeared that a contract for the sale 
of a stock of drugs and pharmaceutical prepara- 
tions of the vendor’s manufacture provided that 
all the stock furnished should be carefully selected 
to meet the drug business of the purchaser's vicinity. 
The court held (Wm. S. Merrell Chemical Com- 
pany vs. A. Spiegel Company) that this pro- 
vision did not constitute a warranty that the stock 
would meet the demands of the trade at and tribu- 
tary to the city of vendee’s business, but was at 
most an agreement by the vendor to exercise due 
care and good faith in any selection it might make. 
The court said: ‘‘ Conceding for the purposes of 
argument that the parties contemplated that a 
selection would be made or at least originally 
suggested by the seller, it seems to us obvious 
that nevertheless there was no warranty expressed 
therein that the goods so selected should accord 
with the demands developed in practical working 
of the trade in and about Milwaukee thereafter. 
The articles themselves named in the plaintiff's 
catalogue were well-known commodities, the 
quality of each of which for the purposes designed 
is in nowise assailed. The selection of $1,500 
worth therefrom was, of course, merely a choosing 
of those articles most likely to meet the demands of 
the prescribed locality, and in the proportions most 
likely to accord with that demand, What that 
demand would prove to be was, of course, 
impossible of knowledge beforehand.” 
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BUSINESS NOTES. 
Savings-Bank Returns. 

This table, taken from the New York Lvening 
Post, shows the amount of deposits in the savings 
banks of New York state at the different semi- 
arnual periods, with the increase for each six 










months: 
Total Increase for 
depostts. half year. 
HPD d wey Pee eae SiS ere ee ae $1,304,2906,034 $32,260,198 
January, 1907 . 1,362,035,836 26,942,783 
July, 1906.... 1,335,093,053 42,734,187 
January, 1906 . -- 1,292,358,866 39,430,566 
July, 1905... ++ 1,252,928,300 54,345,158 
January, 1905 . -- 1,198,583,142 32,491,608 
July, 1904..... -- 1,166,091,444 34,809,501 
January, 1904 -- 1,131,281,943 8,863,305 
July, 1903..... -+ 1,112,418,552 35,034,809 
January, 1903 . ++ 1,077,383,743 25,694,557 
July, 1902....- -- 1,051,689,186 37,383,320 
January, 1902 . e- 1,014,305,857 26,684,048 
July, rgor.... --- 987,621,809 40,492,071 
January, roor . --- 947,129,638 25,048,042 
July, 1900..... == 922,081,596 34,600,946 
January, 1900 - -- 887,480,650 35,037,372 
July, 1899..... -- 852,443,278 36,298,918 
January, 1899 - -- 816,144,367 28,931,801 
Wt Re ee 787,212,476 20,527,560 





Safety of Savings Deposits. 

The Boston News Bureau states that ‘‘ the safety 
of the savings-bank deposits in Massachusetts is 
well guarded. ‘The total loss to depositors from 
1834 to date amounts to $2,541,562. Of this 
amount only $585,685 has been lost in the last 
quarter of a century, and but five banks went into 
insolvency during this time. Not a savings bank 
in the state has been placed in receivers’ hands for 
nine years. If the total amount lost during the 
period since 1880 were to be lost in a single year 
now, it would represent but 84-roooths of I per 
cent. of the $700,000,000 deposits. No Boston 
institution for savings has failed since 1878 without 
resuming business. In seventy-three years only five 
savings banks suspended because of the dishonesty 
of their officers. The total number placed in 
receivers’ hands during this time, and which have 
not resumed business, is twenty-one. In 1878 there 
were eight failures, the greatest number of any 
single year, due principally to excessive real-estate 
loans on inflated values. [nm only one case since 
1834 were excessive dividends a contributing cause 
of suspension.” 





Cotton Crop of 1906-07. 

On Tuesday Col. William F. King, superin- 
tendent of the New York Cotton Exchange, 
issued his annual report for the cotton season 
ending August 31. His final summing up of 
the cotton crop for the year 1906-07 shows a 
yield of 13,539,948 bales, comparing with 11,233,- 
847 the previous season. ‘The production for the 
year was the second largest in the history of the 
cotton trade and was exceeded only by the crop 





of 1904-05, which reached 13,654,029 bales. 
Following are the comparisons : 

1905-07 1905-06 1904-05 

Receipts at ports .......- 9,907,840 8,005,295 10,295,445 
Overland to northern 

mills and Canada...... 1,230,794 1,003,180 1,132,606 
Southern mill takings 

(less taken from ports) 2,401,314 2,225,372 2,225,978 

Total bales........-- 13,539,948 11,233,847 13,654,029 


The following table will show at a glance the 
source and extent of the demand, with last year’s 
figures for comparison : 














This year Last year 

Southern mill takings..............-- 2,494,509 2,292,249 
Northern mills and Canada.........- 2,638,311 2,460,164 
Exports to 5,132,880 45,752,413 
Great: Britainecceckecees 25-506 5-5 ¥ 3,750,555 2,890,925 
PYrance <ohsces-<e5 nose cscews-ceaqe 907,127 775,061 
Germany and continent. .......-.-- 3,451,207 2,775,179 
WienicO sa oees cc sadcacsensessonsccee 254,746 13,500 
JAPAN, CkGh cask ea Senne Uae see roa ns 840 131,716 
AU OCA enn 7: acteds ==> saermaaakan te 13,497,358 11,339,394 

* 10,903 bales additional were exported via West St. 


Johns, N. B. 





Conditions in South Africa. 

A recent consular report points out that reports 
from South Africa show that at no previous period 
have stocks in the hands of the merchants there 
been reduced to so low a level as at present. 
A. H. Wilshere, the cape comptroller of customs, in 
his recently published report, states that so great 
is the ‘‘caution exercised by importers that it may 
be said that trade is being conducted on a monthly 
basis."’ In mining machinery, agricultural ma- 
chinery and similar goods imports are expanding. 
Apart from these exceptional items the whole 
position in South Africa still remains one of 
waiting on the political settlement of the new 
colonies. Depression notwithstanding, South 
Africa remains, according to a British publication, 
the best market in the world for all British manu- 
facturers who care to exploit it. It still purchases 











upward of $75,000,000 of manufactured goods 
yearly from the United Kingdom, and this means 
a far greater sum per head of the population than 
is involved in the purchases of Australia or any 
other British colony. The orders from Canada 
amount to between $15,000,000 and $20,000,000 less 
than from South Africa, according to this British 
publication. ‘Lhe British share of the foreign 
trade of South Africa has been steadily declining 
for years. In 1890 the British percentage of the 
entire trade was 82 per cent. and that of Germany 
I percent. In 1903 the British share had fallen to 
69 per cent., and it was further reduced in 1906 
to 56 per cent., in which year Germany had in- 
creased her share to over 7 percent. The share 
of competing foreign countries is rapidly in- 
creasing despite the preferential tariff accorded 
goods of British origin. 


Transactions on New York Stock Exchange. 
Transactions in stocks on the New York Stock 
Exchange in August aggregated 14,502,813 shares, 
an increase of 1,705,075 shares as compared with 
July, but a decrease of 17,220,732 shares as com- 
pared with August, 1906, when the dealings were 
the largest of any August on record, and a loss of 
5,750,357 Shares as compared with August, 1905. 
Trading by months is set out in the following: 








; Stocks Bonds 
aARUAT Vas wees se keee mam oman 23,014,797. $53,266,000 
ebruary.....csee-eeaussceneeaee as 16,483,152 31,941,500 
March .05.ccc.% ante cecce eee 32,250,342 53,958,500 
Airey sot acctactonescebaccs tee 19,220,048 43,254,400 

15,755,363 33,959,500 
9,734,359 21,666,500 
12,797,738 25,348,700 
14,502,813 30,152,500 
SBOtal 22-5 a2 Seeccma cone corneas 143)759,£12 293,547,600 


Comparisons on stock trading back to 1900 follow : 
August Eight months 


14,502,833 143,759,112 
31,723,545 196,113,553 
20,253,170 170,912,790 
12,438,270 75,208,720 
14,464,776 111,442,918 
£4,317,393 118,182 ,67¢ 
10,771,312 202,490,643 
4,006,895 76,227,545 


Bond dealings back to 1899 follow : 


August Eight months 
$30,152,500 293,547,600 





55,361,000 488,378,300 
88,111,000 724,269,200 
68,434,500 436,697,450 
51,555,800 450,942,250 
53,587,300 612,871,900 
36,821,700 723,293,420 
20,105,200 334,095,460 
49,692,410 651,268,cg0 


It will be noticed that transactions in bonds in 
August, 1907, were smaller than in any similar 
month since Igoo. 





New National Banks. 

Since the act was passed in 1g00 permitting 
banks to be organized with $25,000, the south has 
made great strides, and under this law has estab- 
lished new banks, until now she is a close second 
to the middle west in the number of banking insti- 
tutions. By sections, under the law of March 14, 
1g00, to date, new banks have been organized 
as follows : 





No. banks Capital 
iNew Dneland statest ss. .cscs-.2-s-5526 49 $5,515,000 
TOPS RT ee es ee ae Oe 507 46,211,500 
SHUCNETIL MATES. . ...32 Saw bas<steeeanes 908 51,614,500 
Middle western states 997 63,752,500 
Wrestern'states =... hoot sewn 828 27,756,000 
Pacific states << atecacec wae ce cn 214 16,003,800 





Island possessions. ~_...-...-<c-<0<--<- 5 700,000 
There were in existence at the close of business 


August 31 6,582 national banking associations, 
with authorized capital stock of $904,494,775; cir- 
culation outstanding secured by bonds, $556,945,- 
917; circulation secured by deposits of lawful 
money, $47,110,404, making the total amount out- 
standing $604,056,321. During August 39 asso- 
ciations, with aggregate capital of $2,120,000, 
were chartered. Since March 14, tg00, and under 
authority of the act of that date, charters were 
issued to 2,333 associations, with authorized 
capital of $60,840,500, and during the same 
period, under authority of the act of 1864, charters 
were granted to 1,256 banks, with total capital of 
$150,712,800, making the number of banks and 
capital organized from March 14, tgoo, to August 
31%, 1907, 3,589 and $211,533,300 respectively. 
Number of national banks in existence, authorized 
capital stock, bonds on deposit to secure circula- 
tion, circulation secured by bonds, and by lawful 
money, on March 14, 1900, October 31, 1906, and 
August 31, 1907: 

Mar. 14,1900 Oct.31,’06 Aug.31,’07 


No, of banks: <23..-..2 3,617 6,225 6,582 
Authorized capital.... $616,308,095 $845,939,775 $904,494,775 
Bonds on deposit ..... 244,611,570 539,653,180 559,319,710 
Circulation on bonds.. 216,374,795 536,933,169 556,945,917 
Circul’n, lawful money 38,027,935 46,238,816 47,110,404 
Total circulation...... 254,402,730 383,171,985 604,056,321 
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CURRENT BUSINESS NEWS. 
Commercial. 

The Chamber of Deputies of Chile has author- 
ized the government to reduce by 50 per cent. the 
import duties on woolen and flaxen textiles, foot- 
wear, galvanized iron, and sugars. The chamber 
also adopted a law suspending the present tax on 
Argentine cattle. 

The output of new incorporations of $1,000,000 
and over in the eastern states during August 
amounted to only $64,250,000. This is the small- 
est total for any previous month since November, 
1905, when it involved but $50,000,000. In Au- 
gust a year ago the figures were $109, 150,000. 
The high-water mark this year was in January, 
when the total was $267,340,000. Stringency in 
the time money market and depression in securi- 
ties were the predominant factors which tended to 
cut down the volume of incorporations. Following 
are the comparative figures, compiled by the 
Journal of Commerce, of companies incorporated in 
the eastern states during August with an authorized 
capital of $1,000,000 or more : 























1907 1906 1905 

Jannarys----=--=-- $267,340,000 $411,945,000 $116,250,0c0 
February. .. 210,700,000 202,650,000 98,600,000 
Marchi: 22.25 s.2e58 195,050,000 105,374,000 192,645,0C0 
April pect csasete 134,250,000 232,080,000 180,111,111 
May csseaawaem seas 122,250,000 135,300,000 249,250,000 
Jane, ..cesee anaes 165,450,000 242,240,000 232,150,000 
Jiuby. . eawaces been 85,300,000 69,209,000 61,315,000 
ADrUSt. fee euewnee= 64,250,000 109,150,000 86,125,000 
September ........ Sane 167,750,000 167,400,000 
Octobercn.52- 2 22< 138,350,000 120,950,000 
November ....-...- 227,950,000 50,000,000 
December......... 235,981,000 139,391,100 

otal st gnasc auen 1,244,590,000 2,037,907,000 1,694,187,211 


French foreign trade in the first seven months of 
the year is returned as follows: 











Imports— 1907 1906 
1 aves Wek CREE py Se Rte ey F'559,365,000 471,461,000 
Raw minteridls!. cc ccneceeassconn= 2,354,632,000 2,245,315,00° 
WMantfactures. .c<steccsascs-aae- 652,760,000 577,057,000 
BL Gtll saeenepee eae coeane< cee 3,565,766,000 —3,293,833,000 
E xports— 
hod. -. wes boc mcdnasareesccerean 408,322,000 373,358,000 
Raw mritetia las geese as ann cose pa 905,024,000 846,057,000 
Manufactures... cccc0s--cnensne 1,692,920,000 1,523,905,c0O 
Post Parcels «aces 6 annse mares enn 232,910,000 227,765,000 
Total ...ccccenececcce-sactes 34239,576,000. -2;971,085,000 


The customs duties received on the imports 
amounted to 272,886,000 francs, against 244,- 
961,000 francs in 1906. In the post parcels, silk 
goods exported represented a value of 23,358,000 
francs, compared with 18,476,000 francs last year. 

The Hungarian Minister of Agriculture esti- 
mates crops of the world, with comparisons, in 
bushels, as follows: 


1907 1906 
Wheat fee oa career recte nd, 100,000,000 3,440,000,000 
RVC 2 osccccmnnccs seve edenmesss- 1,496,000,090 1,164,000,000 
Opts i aiee ose enwseeemenae 3,990,000,000 3,870,000,000 
Barley. cic At ceud, cone soecae se 456,000,000 1,432,000,000 
Contied cea ca eee saeeeen 3,486 ,000,000 3,916,000,000 


Exporting countries are credited with the following 
surpluses : Russia, 152,000,000 ; Danube, 32,000,- 
c00; United States, 160,000,000 ; Argentine, 112,- 
000,000; the aggregate surplus amounting to 
584,000,c00 bushels and the requirements to 
616,c00,000 bushels. By countries, the wheat crop 
in bushels is as follows (three figures omitted) : 


















Great Britain. 22.6. - ccc uence Ee iecerea ceuersann ee 52,250 
Wrance ..<-0050 -- 348,330 
Germany .. -. 122,830 
Austria .- 52,250 
RRA yee ssn. kota cb as sean nencheeenctrct buen uneees 181,500 
$olband VC ee aenss tent coon eenann cee arene 5,680 
Switzerland 68 cases vce-ee tee 4,180 
BGM) fon 3 aes chaems teense Se 095380 
Denmark .. «+ 4,400 
SWEGER. ..--ksccosse : 5,870 
INGYWHY covscacenae = 290 
MAT oo < - 110,000 
Portugal. 8,800 
Greece... 8,070 
Egypt 2c. 22st awnabso4= siemiciae «a ace eames 14,670 
Hungary (including Croatia and Slavonia) ..... = 130,C90 
Bosnia and Herzegovina..-..........-- bs ae 25270 
Russia and European Asia. = 555,500 
ROWMANT Joos een tee we cesar - 53,170 
Bulgaria and East Rumelia.. 31,170 
SOlVia ooosee see ekissan wee se «+ 11,000 
Turkey, European Asia... «-. 47,670 
Enat 1nd ti cere >psee se -- 311,960 
United States - 641,670 
Canada ...<.- + 93,500 
Asventing A scans. - 159,500 
Chie 2 -digee wenn ke weal 16,130 
Wyruipuay s- seco wseene 34 8,250 
Australia .. eee) gay706 
Algiers .... 33,800 
ENNIs2 =. cheeses AF 6,230 
Tripoli’... Aees Sdeudueas 4,400 
Mexite:c Acciccdoe kang eee --. 16,500 
Jalna Si. e ieeaeg ob ete eth noetn earpiece eee 23,830 


According to Broomhall's foreign crop sum- 
mary, cereal crops in the United Kingdom are 
improving, indicating about average yields of 
variable quality. In France crop indications are 
generally maintained. The weather in Germany 
is now rather better, but the main part of the 
wheat crop is still unchanged. Hungary reported 





free deliveries owing to the tightness of money. 
Rains for plowing are needed in Roumania. 
Reports from Russia regarding the yields of wheat 
were, on the whole, disappointing, and deliveries 
are very small. Shippers’ advices are very bullish, 
indicating a poor wheat crop. In Belgium and 
Holland the crops are fair. Offerings are light 
in Spain, and good imports are expected. The 
outlook in Asia Minor is poor to middling. 

During August there were imported at the port 
of New York 109 automobiles with a total ap- 
praised value of $415,278, compared with 113 cars 
with a value of $415,607 in the same month last 
year. Since January 1, 814 cars with a value 
of $2,816,589 have been imported at New York, 
compared with 935 cars with a value of $3,158,143 
in the same period of 1906, 

The British inspector general of bankruptcy 
reports 8,077 failures in Great Britain for 1906, 
with liabilities of £10,126,281, which compare 


as follows: 
Loss to 
Failures Liabilities Assets creditors* 
WYO ss sseemesnce 8,077. 410,126,281 44,505,281 47,926,211 
TOs swasen ens 8,603 9,674,470 4,390,582 7,665,088 
8,631 11,086,357 5,779,337 9,371,780 
7,908 9,675,282 5,041,101 7,326,737 
7,597 10,052,797. 5,527,625 7,475,124 
7,613 10,794,701 54971457 8,360,939 
7:764 10,742,025 5,090,151 8,383,031 
7,085 9,296,888 3,711,491 7,586,572 
71550 10,674,487 4,001,419 8,612,968 
7,306 957525172 4,713,004 7,671,679 


* Official estimate. 

The following comparative statement of Bel- 
gium's foreign commerce for the first six months of 
1906 and 1907, by Vice-Consul-General Gregory 
Phelan, of Brussels, shows an increase. Importa- 
tions for the first six months of 1907 amounted to 
$330,959,488, against $309,221,512 for the cor- 
responding period of 1906, an increase of $21,737,- 
976. Exportations for the same period in 1907 
were $236,763,136, and $228,575,497 for 1906, an 
increase of $8,187,639. 

The annual cotton crop estimate of the New 
Orleans Cotton Exchange was issued Tuesday. 
Secretary Hester places the crop for last season at 
13,510,000 bales. 

A press dispatch from Victoria, B. C., says the 
most disastrous season in the sockeye salmon 
fishing and packing industry in the history of 
British Columbia has come to an end. The total 
of all the canneries is only about 285,000 cases 
of sockeyes. Possibly the worst results were 
those on the Fraser river, where but 55,000 cases 
were packed. 

Consul-General R. P. Skinner, of Marseille, 
supplies the following information in regard to 
foreign fruit crop prospects: ‘‘An abundant crop 
of grapes is promised in the south of France, and 
a good quality is hoped for. More cannot be said, 
as a season of unfavorable weather might mate- 
rially affect the present outlook. French prunes, 
commonly known as prunes of Agen, are expected 
to yield a medium crop only, and higher prices 
for the new campaign are to be anticipated, 
especially if the California crop is equally poor. 
We already hear that the prune crop of Bosnia, in 
Austria-Hungary, will be a total failure, and that 
there will not be sufficient supplies from that coun- 
try to supply local requirements. Bosnia is usually 
depended upon to supply the German market toa 
large extent. An excellent crop of French almonds 
is assured. Italy gives a half crop, and Spain a 
good half crop. It is too early to determine much 
about the walnut crop. It seems likely that the 
nuts will be damaged and that fairly high prices 
will prevail.” 

Tea exports from Yokohama for the past six 
seasons to destinations mentioned below were as 
follows, in pounds: 


To 1906-07 1905-06 1904-95 
New York and east...... 5,741,527 7,926,490 10,914,282 
Chicago and west ....... 9,789,089 7:732,596 8,906,575 
San Fr. and Pac. coast .. 4,889,795 3,213.24 + «3,792,167 
Cannday., 2 sien canesonc 3,052,372 2,771,342 4,048, 167 
BOYODE, ClC cosas ease tenn 289,214 186,487 663,253 

DOAIE Se caeene eves 23,761,977. 21,830,156 28,414,444 


The increase of Chicago and the decline of New 
York as a tea distributing center from Japan are 
apparent in the above figures. 

The total value of iron and steel and manufactures 
imported, not including ore, during the month of 
July, 1907, was $4,008,584, which compares with 
$3,287,916 for the corresponding month of 1906. 
The total value of the same commodities imported 
during the seven months ended July, 1907, was 
$25,402,412, against $18,921,o11 in 1906 and $15,- 
092,948 in 1905. The total value of iron and steel 
products, not including ore, exported during the 
month of July, 1907, was $17,614,017, compared 
with $12,766,712 for July, 1906. For the seven 


months ended July, 1907, the total value was $r1r,- 
813,066, against $97,990,478 for the corresponding 
period of 1906 and $78,205,937 for the same period 
of 1905. 

Exports of steel rails in July, 1907, amounted to 
37,705 tons, valued at $1,225,444, against 23,623 
tons, valued at $663,836, in July, 1906. For the 
seven months ended July, 1907, steel-rail exports 
amounted to 180,720 tons, valued at $5,387,947, 
against 203,352 tons, valued at $5,345,409, for the 
same period in 1906. E 

The fire loss of the United States and Canada 
for the month of August, compiled by .the Journal 
of Commerce and Commercial Bulletin, shows a 
total of $20,248,000. The following table gives a 
comparison by months of the losses this year with 


1905 and 1906. 





1905 1906 1907 

January .......-...... $16,378,100 $17,723,800 $24,064,000 
Rebriary:sss--sneeene 25,591,000 18,249,350 19,876,600 
Marchi con asaessiesss PX4e75 0,400 18,727,750 20,559,700 
Ney ot ek ee ee TI,901,350 292,501,150 21,925,900 
May’. dee ote ecrasscee 12,736,250 16,512,850 16,286,300 
UNC! ceeesons ss aces 11,789,800 13,950,650 14,765,000 
July Scene 13,175,250 12,428,050 18,240,150 
August sos 3. 2225-55 11,435,600 9,641,600 20,248,000 

Total, eight months 117,758,750 399,735,200 155,965,650 


Financial. 


The computation which is made annually by 
Le Moniteur des Intéréts Matériels of the output of 
new securities throughout the world placed the 
amount of such issues in 1906, outside the United 
States, at $4,350,000,000, subject to reduction by 
refunding and conversion operations to about 
$2,500,000,000, If to this is added about $1,000,- 
000,000 for the United States, the net new issues of 
1906 stood at about $3,500,000,000. 

Collections on the New York state stock-transfer 
tax for August amounted to $339,224, against 
$274,754 in July. In August a year ago the total 
was $795,000. The monthly averages this year 
were $344,007, against $571,721 last year and 
$478,146 in 1905. 

The aggregate amount of money loaned on 
Manhattan real estate in the two months of July 
and August was as follows; 1904, $37,174,891; 
1905, $82,896,240; 1906, $53,527,967; 1907, 
$29,346,678. The following table, says the Evening 
Fost, shows the proportionate amounts loaned in 
each of the last four years, in July and August 
respectively, at the normal scale of interest rates: 


1904 1905 1906 1907 
# POL Cent Snes. cose eeeee 3.16 8.78 3.08 +09 
454 Der Cent.2 os. ee cece 28.55 24.17 13.43 12.50 
§ Per CON toca s x eames casei 27.04 20,14 37.83 46.39 
536 per cent.--<c-c--seeece 13 1.34 6.09 8.76 
GO per cCenticee.-=sensaccwes 60.29 45.57 39.56 32.36 


The significant items in this tabulation are the 
practical disappearance of 4 per cent. money, the 
dimunition by 60 per cent. of the 4% per cent. 
money, and the increase by 75 per cent. of the 
5 per cent. money. 

The official statement of the financial condition 
of the Mississippi Valley Trust Company, at St. 
Louis, at the close of business on August 22, 1907, 


follows: 

Resources 
Loans undoubtedly good on collateral security $10,498,858.41 
Loans undoubtedly good on real estate se- 


CUTItY ooo < csp eceenseceastbeesepecesueoeceses 880,218.84 
Other negotiable and non-negotiable paper 

and investment securities at present cash 

MEADE VALUC ee ae asco aie ae emia ater 1,396,181 .00 
Overdrafts by solvent customers............. 607.66 


Bonds and stocks at present cash market 


Wale Soecoae cncae oncsee hac nnaen eat seared 7,516,319.97 








Real estate at its present cash market value .. 161,808.92 
Safety deposit vaults! ..22-sesencesceee see sees 72,000.00 
Due from other trust companies and banks, 
good on sight draft..............-.-....----  3,664,877-77 
Checks and other cash items................. 625,032.59 
Cash on hand (currency, gold, silver and 
Other coin) jon scasssnneeaatatscssceaanceeee 1,418,925 .13 
All other, resources. s.sces ie seme cemans: ooteeee 36,083 94 
"Total. aes tenet Sanuleheae can eat + 26,279,914.23 
Liabilities 
Capital stock paid im. -.....<. 2. .2cets-c-cse< 3;000,000.00 
Sarphas¢ cic szedeavceedavetendetescweenee 3,500,000.00 


Undivided profits less current expenses and 
Ties Dat (. han oa noose we sen aee cae veer eee 
Deposits subject to draft at sight by trust 
companies, banks and bankers............. 
Deposits subject to draft at sight by in- 
dividuals and others, including demand 


2,141,468.38 


2,711 ,780.54 








cértificates:of deposit 2... 26.2. 7,880,793.10 
Time certificates of deposit .............-...- 2,364,132.98 
SavingeOepoelts -.~ cos ccsen see setae Sane 4,596,163 .26 
/ATl other Mabilitiesy: 20ss 28 Set eee te 85,575.97 
Wotal to ceca>.cassnasccencunescase.eoeee 26,279,914.23 


5,036,931 .60 

The directors of the Chicago, Burlington & 
Quincy Railroad increased the quarterly dividend 
from 13 to 2 per cent. Thursday, raising the rate 
to 8 per cent. annually, and also declared an extra 
dividend of 6 per cent., making the total of 14 per 
cent. for the year. 

The national banks of the city of New York held 
26.81 per cent. of legal reserves on August 22, 
1907, against 24.36 per cent. on September 4, 1906, 
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according to the official figures of the Comptroller 
of the Currency. Loans and discounts of thirty- 
eight banks reach $712,121,058, compared with 
$702,051,036 for forty banks last year; on May 20 
the total for thirty-nine banks was $752,556,083. 
Individual deposits show a falling off from $6509,- 
198,930 a year ago to $532,634,606 last month, while 
$585,389,969 was shown in May. A summary for 
the city of New York follows: 


Aug.22,’07 May 20,’07 Seft. 4, ’06 
Number of banks. ..-..-. 38 39 40 
Loans and discounts.. $712,121,058 $752,556,083 702,051,036 
Individual deposits.... 532,634,606 585,389,969 659,198,930 
Per cent. legal reserves 26.81 26.93 24.36 


On Thursday the board of directors of the 
Interborough-Metropolitan Company passed the 
dividend of 1% per cent. for the quarter. 

The National Railway Company of Mexico has 
arranged with Speyer & Co., of New York, repre- 
senting Speyer Brothers, London, the Deutsche 
Bank of Berlin, Lazard Speyer-Ellissen, of Frank- 
fort-on-Main, and Teixeira de Mattos Brothers, of 
Amsterdam, for the extension for eighteen months 
of its $8,500,000 5 per cent. notes due October 
I, 1907. 

A seat on the New York Stock Exchange sold this 
week for $68,000. ‘his compares with $69,000 a 
few weeks ago, and is the lowest figure of the 
present movement. 

The London Bankers’ Magazine, in commenting 
on the decline in the price of leading English securi- 
ties, gives this table: 

Aggregate value of 387 representative securi- 





ties.on)Julyao, 1007.52... 2.4-=.2 sae 43,633,717,0c0 
Aggregate value of 387 representative securi- 

ties:'on. August 20, 1907. ...cueees as ceeeeeee 3,498,130,000 

Decreases <5 s<c5scccasoc up eeten aeeene 135,587,c00 


Moreover, it must be noted that the present total of 
these securities shows a shrinkage since the begin- 
ning of the year of 345 millions sterling, of which 
111 millions is in American railroad securities, 48 
millions in British funds, and 36 millions in English 
railway ordinary stocks. Judged purely on a per- 
centage basis, however, perhaps the most serious 
depreciation in the year has been in the South 
African market, where an average fall of about 25 
per cent. has occurred. 
Railroads. 

According to the Railway Age, ‘‘the taxes paid 
by railways in the United States in 1906 aggregated 
$68,169,000. This is nearly 3 per cent, of the 
entire gross earnings, and is 8% per cent. of the 
entire net earnings. The man earning $1,000 a 
year who had to pay $87.50 of it for taxes would 
think that he was oppressed. The railways thought 
that way the year before, when their taxes 
amounted to $54,553,000, and the response they 
got was an increase of $13,616,000, or 25 per cent."” 

Asa result of the reduction in passenger rates 
and the general condition of the money market, 
so far as railroads are concerned, all improvements 
have been ordered stopped by President J. F. 
Hanson of the Central of Georgia Railway 
Company. President Hanson says the road has 
not sufficient money to do the work. 

Industrial. 

The American Federationist reports that 1,594 
labor unions, with an aggregate membership of 
107,000, had 1.7 per cent. without employment in 
July. In the preceding month the ratio of idle 
labor-union members among a total of 81,500 was 
two-tenths of 1 per cent. In July, 1906, the 
percentage of unemployed was 1.4 per cent. 

The output of asphalt of all classes broke the 
record in 1906, amounting to 138,059 short tons, 
valued at $1,290,340, as against 115,267 short tons, 
valued at $758,153, in 1905, according to the 
annual report of the United States Geological 
Survey. It will be noted that the increase in 1906 
was 20 per cent. in quantity but 70 per cent. in 
value, the rise in the average price per ton of the 


product being due to the increased percentage of - 


the high grades used largely in the manufacture 
of varnishes, paints, etc. The following table 


presents the output of all classes of asphalt for the 
last six years: 


Quantity Value 
63,134 $555,335 
105,458 765,048 
¥OL,25§ 1,005,446 
108,572 879,836 
115,267 758,153 
138,059 1,290,340 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending September 5. 








GOVERNMENT 
Last sale. 
U.S. Gov. con. 2s, coup ae 10343 Aug. 

SOM SA VOR os woes comes 1930 3 

AB COUT. occ. 

SR POR Soc secsc 

“G.COUD..c22...2- 

a ee ee 

= a ey 

Te fe Se 
Sete oy ied June 
St. of Col. 3-653 reg....1924 1172 June 
U.S. of Mex. ext. g i odie 
91899, skg fd 59 -.2... 222.28. 97 Aug. 
4s gold deb of 1904 ....... 1954 ag2 Rept 
Panama Canal Loan 10-30. 

PRR os ecb cheats aoe 936 10513 Oct. 
Rep. of Cuba g. 5s ext. debt.. a100% Sept. 
Japanese Gov’t 6s, sterling 

LORD oc caste cele foe cata 1911 a99%4 Sept. 

OE; ME BORIS wx saaccedessee a99%4 Sept. 
4+g sterling loan ....... 1925 a@8744 Sept. 
pe eee a861g Sept. 
4s, sterling ............ 1931 a7942 Sept. 
Philip. Isl. land pur. 4s .1914-34 111 May 
Philip. Isl. Pub. Wks, 48..1936 +1083, Feb, 
STATE 
North Carolina con.4s....1910 100% April 
North Carolina 6s......... 1919 126 ar. 
Tennessee Settle.3s-.-..... 1913 94 Aug. 

Bmase Bonds (2.023 -.-.--<00 942 Oct. 
Virgimadef’dés, Brown,Bros. 28 Aug 
Virginia fd deb.2-3s....... 1991 934 May 

RAILROAD 
Ann Arbor 1st g.48-........ 1995 83 Aug. 
Atchison, Top. & Santa Fe— 

CUD wens decesn css 1995 a96%4 Sept. 

Gen. §- 4s, reg ‘ " 

Adjmt. 5 

Adjmt. 4s, stpd-.. i. 

Cony. 48. - f 

Cony. 5s, ist inst. “paid ‘ . 

Conv. 58 "4 

Deb. series G May 

Deb. 48, series H-.. f 


Deb. series I 
Deb. series K............ 
Kast. Okla. div. 1st g. 49.1928 
Atlantic Coast Line 4s-...1952 
Sav., Fl. Nabe con.g. 68. 1934 
1st g.5 934 
Brewick& West. 1stg.4s 1938 
Sil. Sp’gs, O.& Gulf g.4s.1918 
Ala Mid. ist gtd 5s...... 1928 
L, & N. collateral g. 4s..1952 


Baltimore & Ohio 344s. ge 














4s, reg 1948 
Southwestern div.3498..1925 85% Aug, 
ES & M. div. 3498...... 1925 86 June 
, L. E, & W. Va. g.48..1941 a@89 Sept. 
Roar Riv.1istgtd g.5s.1919 105% Feb. 
Ohio PY. 1eG g.58..--..- 1986-1132 -~ Nov. 
(Se eee 1937 tll0%2 Jan 
Pitts. Giev. &Tol. ists. 68.1922 +1191 
Pitts. & West. 1st 4s ....1917 96 Oct. 
C., L. & W.con.1st g.58.1983 109%, June 
Baft., Roch. & Pitts. g.58..1937 113% May 
Roch.& Pitts.1stcon.6s.1922 118 June 
Roch. & Pitts.1st ee: --1921 7124 April 
merge yt = Wes 
lst gtd g Weeeeew ccs. 1998 10342 Feb. 
Buff. & usq- intret. g-48..1951 9442 April 
Canada i eiarieg Ist gtd 5s. ap ai001g Sept. 
iE POL DA cic a ssw ass cw ewes ane a99'2 Sept. 
MOMs E cepewasiacsnsn<uee 913 100% May 
Centralof N.J.gen.mtgess. set al20% Aug, 
Gen. mtge 5s, reg.-..-.-- 1220. «Aug. 
L. & Wilkes. con. 5s..... iH 100 Ma 
L.&W.-Coal ext.gtd 4428.1910 a97%4 Sept. 
Am. Dock & Imp’t 5s...1921 107 Aug. 
Cent. R. R. & Bkg Co. oi 
Ga. col. @:58.-.....---.... 1937 98 Aug. 
Cent. of Ga. con. g.5S-.-.-.-. 1945 @10213 Sept. 
1st g. 58. .-... ..---------- 1945 116 Mar. 
Ist pfd inc. g. 5s........- 194 85% July 
1st inc. g.5s stamped ....... 88 May 
2d pid inc. g. 5s.......... 1945 70 June 
2d ine. g. 68 stamped -....... 6642 Aug. 
3d pfd ine. g. 5s 45 50 July 
3d inc. g. 5s stamped-.-...... 45 Aug. 
Mid. Ga. & Atl. Div.58..1947 £1105, 
Mac. & Nor. div. Istg. 58.1946 $1159 
Chatt. div. pur.m’yg.4s.1951 (93 June 
Mob. div.is g,5s........ 1946 11540 
Cent. Vt-Istmtge gtd g.4s.1920 88 May 
Chesapeage & Ohio— 
Gen. mtge g.4408...-.... 1992 @a98 Sept. 
Ife Os BOl> Aicosccose cence 1908 1024 July 
MEDRO GEoct aco enen on ct owes 1911-105 July 
166. GON. DB. ..<-..0<2--=--- 1939 a110 Sept. 
lst con. 5s, reg..-..-.....1939 {116 June 
Craig Valley Ist g.5s ...1940 f112 Feb. 
R. & A. Ist con. g.48....1989 975, May 
i & A.2d con. g. 48..... 1989 90 June 
Warm SprgsVal.istg.53.1941 +1134 
Greenb’r Ry!st gtd g.4s.1940 99%, Feb. 
Chic., Ind. & L. ref. g.68..1947 121 Aug. 
Refunding g.5s..-.--....1947 1i1¥3 June 
re New A ‘& G.ist6s..1910 a102%4 Sept. 
Chic. & Alton g-3198...-... 10950 «6542 Aug. 
R. R. Refunding g.3s...1949 75% July 
Chic. & Ea. Ill.1stcur.6s.1907 100% July 


1st con. g.6s.- 
Gen. con. Ist 5s. 
lst g. 4s, ref. & imp.. 
Chic. & Ind. C. 1st5s....1936 
Chicago & Northwestern— 
















@ Current week. + 1906. + Prior to 1906, 
eee ee TCC‘ 
Last sale. args sale, Last sale. 4 : 
Ist 58, La C. & Dav. ae 106'2 July | Int.& G. North 1st6s, g..1919 114 Aug. General lien 3s, reg-... 70 4 May Conv. 4s, fully paid assis, Sept 
ist 6s, So, Minn ........- 910 102 Aug.| 2d mtge g.5s.........-... 1909 a96 Sept.| St. Paul-Dul. div.g.4s...1996 95%, Jan.| Ore. Short Linelst 68 ...1922 all5'9 Sept. 
Ist 5a; Hast. d Daw... 1910 100% July| 8dmtge. _... “T1921 "65 «July | St. Paul & Dul. 1st 58...1931 113 Mar-| Ore. Short Line con. 58..1946 107% Aus. 
lst 78, Hast. & Da.......1910 10543 July | Lowa ary the g- 58. ---19388 101 Aug. 2d 58..... 1917 10642 May Ore.ShortLine ctfs gtd ref.4s 8633 Se vt, 
Chi. & Pac. div. 6s .....- 1910) 0104 5 Aug..| Ref. ¢-48-ccc..-.-2<000- 1911 82 June| Istcon. g.4s............. 1968 982 Oct.| Ore. R’y & Nav. cong.45.1946 04. Ane 
1st Chic & Pac.. W. 58.192] al07 Aug. | Kansas Ores Boat heca Ga len a69 Sept.| St.P.&N. P.gon-g.63..1923 122% Juno| Utah @ Northern 18¢ 78.1908 10543 July 
Chic. & Mo. Riv.5s......1926 109 Aug | Lake Erie & West. 1st 58.1937 112 Aug. | Wash. Cent, istg.4a....198 {98 May | Vera Cruz Pacificdigs.-1934 198” Sep 
Min. Point div.5s........ 1910 10242 April] 2d mtge g.5s...4......... 1941 107 June | Nor. P. Ter. Co. ist @.68...1988 11353 May | Virg. & Swn. ist gtd 5s...2003 110 aay 
Chic. & L. Sup. div.5s...1921 +1154 North’n ini sist g. 58...1945 110 April | Pacific Coast Co. Ist g.5s..1946 105 Aug. Wabash Ist 5s é Sept. 
Wis. & Minn. diy. 5s....1921 106 Aug. | Leh. V.N.Y.1stgtdg. tas. 1940 106 Aug.|_ Ist g.5s, reg.....-..... Mar.| 2d5s.....-.. Sept. 
Dakota & Gt. So.5s...... 1916 106 June Gtd, 449 reg.... . =e G8 May | Panama 1st 8. f. g. 498. July Ist lien Equip. s. f. 2, Mar. 
Terminal g. 5s...........1914 @10242 Sept. | Leh. Val. Coal gtd 5s......1933 11242 May | Penn.—Pa.R. R.conv.3. Sept Ist lien 50 yr g. term 48..1954 b Mar. 
op & Nor. pbb: ee Dd ere begs = on 8. 48 4s. Sys ie Des ‘oye CONV). £0 °a-8 oseee Sept. ae .& Chic. ext.1st g.58..1941 10443 Ang, 
aoe une er 1st gtd g.5s. 41 2 uly yr conv, reg. Jul eb. series A 6....0-2---- 1939 90 June 
C.,R.1.& Pac.Ry coup.6s.1917 114 July | Leh. &N. Y.1stgtd 5 48..1945 954 June 1st real estate g. 4s. euly Deb.series B, = ofdep.1939 6L “July 
Reg. Pipe Seer ee ee eed ee yar ps ee aX. -gtdg.5s.1914 113% Jan. eee Balt.& W.1s Ref. and Ext, 4s......... 1954 @55 Sept. 
Rit $R5 cca ae ah Spee: as Sep ong Island [stcon. g.5s.. 1931 ‘ iy, FOmE ces. coo Dec. Omaha div. et ~ B4es...1941 80'g Feb. 
Ist & ref. 4s....... ---1934  a87 Sept. Gen. g.48..... all. Vail en. June Tol.& Chic.div.ist 64, 
Col. tr. 4s, ser. G.. ---1909 +9742 June Gtd ref. g. Mace speaker Co. Pitts. qalendty Sot As. 1964 08s i; Sonn 
Col. tr. 4s, ser. H . ---1910 497 Unified g. 4s.. 947%, April Tr. ctfs, ve Welk ee 1916 94 July Pitts. ene 2d g. 48.1954 a@20%4 Sept. 
Col. tr. 4s, ser. I.. ---1911 $9714 N.S.behistcon. gtc a 109 =6Nov. Gtd. 3420 tr.gtd3‘gser.A.1937 190% June 8t.L., K.C. & N. St. Chs 
Col. tr. 4s, ser. J.. --1912 92143 Nov. N. Y. Bklyn & Man. B. Gtd.3198 col.tr.ctfs,ser.B.1941 84 May B. ist ae Bee Poa SES 1908 100 May 
oe = a — e 3 oe bi ae et ee ae uate ve ee Sioa cavear ies 89 Oct. bea Term. Ist gtd 3%28..1915 87% July 
F =, .-1915 I OC. chis Z g 8 tr. ctfs, ser. D1 f estern Maryland 1st 48.1952 a7L 3 4 
- Col. 4s, ser. N...... ---1916 $93 Bklyn &. Mont’k iste 71 -1911. 100 Mar QGtd. 4428 1st c.. Conv. rarete Ee ek eee 1952 hs aoe 
Col. 4s, ser. O --1917 9034 Feb. | Louisiana & Arkansas 58.1927 100 Aug. Gtd. 428 reg... W.Va. os & Pitts.lst6s.1911 fl06% Aug. 
Col, 48, ser. P.....,......1918 84 Aug. | Louisville & Nashville— 4p.¢.15-25 yr gtd g. Wn N. Y. & Pa. 1st5s....1937 11242 Aug. 
oe ie Pac.R.R.48 on aga sort , Ft. W. & C. 1st 738. ...1912 an Piiaeeebacnaeecno es cnn 1943 34 Feb. 
wi0L,: DS tesseeaapeaeeeee 4 Se 2 en Ce | Peer Cee 1943 ©8934 June 
Baer oaicee con. Sie sept ne ¥ bp oa Wir hinge, Ry.1st g cs 1926 105 + Aug. 
eaatsetates w O. ob. 2d 6s.. . 5 eeling L. BR. R. 
Ced.R.,1.F. & N.1stg.5s 111 oe mt ge6s eries C, g.4ig8.......- y © ewes 7 
Choe SLAG ern se iae) ice NOE TE Col tee ne (| Bpbeg Sle rideer es 1945 100% Mar. | Whotlite div.ist ¢. We “19 Tome Dee 
K’k & Des M. 1st 5s..... 1923 103 June E., H. S Nash. Ist g.6s. “1910 118'9 May Series H, gtd g.349s....1949 91 Feb. | Wis. Cent. 1st gen. g.49...1949 as2 Sept. 
Chic., St.P., Minn. foe Eales St: Louis div 1st 6s...... 1921 117 May Tol. ,Waihonding Vy. &O. ISCELLANEOUS 
Consolidated 6s.......... 1930 128 Aug. St. Louis div. 2d Ee; 88 ...1980 7249 Feb. Ist gtd i's, series A 1931 103 Aug. | Adams Exp. Col. tr. g.48..1948 a@90' Sept. 
oe pg tr Sep Ist6s..1918 128 Aug. FO. o x ase g-58.. teak . Fie pee ©: ey ae 1932 ve Sept. | Am. Cot. Oildeb. ext 4498..1915 87% July 
ioux C.1stg.6s.1919 117% Jul nified gold 4s...........1940 a ep ev. stg 4498..1935 $110 Am, Hide & Leather s. f. g. 6s 3544 Se 
— Term. Transfer 48. .-1947 vos April Saget peg ot ga eager stor rors creer » Hon, 33 ser.B ' 92 ahs Am. Ice Acute nee: eos — Z aoe 
OUPODS Off sas -asecaeeseaeus 109.44 Ma: ensacola div. 68 ........ 19 ‘4 ug. nd, ex 4198.1941 7108 36 Am. Ice Sec. 6s, small 2 
Chic. B W. Ind. gen. g.68.19382 110 : ie Ky. Central g. 4s ........1987 95 June} Pere Marquette—~ 2 Am. Spirits Mtg copa an Sep 
ons nea gemiy ge 1952-977, April eee as & Ss. Cd ig -1987 Are oer torts Sy eel Marg. 6s...1920 112! hee Am. Tel. & Tel. col.tr.4s..1929 781g July 
1m am. & Dayton— tt) ont.1s 4498..1945 8 y BUCONSHS, : ccsidesoccce-LOGRIN LOOTE, ALDI’ Am. Thread Ist col, tr. 37, Po 
Cin. — & Ir. vstetd 58.1941 102 June L.&Nash.-So. Ry iointaa. 1952 88 )«=—s« June Port Huron Div. Ist 5s..1939 110642 Sept. | Am. Tobaccoé6s........ errr ai00.s Fern t 
Cin., Ind Fras Wuist ref. Hend. Bridge tst s.f 63.1931 {10842 Jan. | Pitts.,S. & L. E.1st g.58.1940 1120 Mar.| Am. Tobacco4s......._... 1951 a66 Sept. 
gta g¢ ae eee 1953 83 Jan. Atl. ,Knox& Cin. Div.g.481955 8842 Aug. | Reading gen.4s............1997 a93 Sept. Seepnery hein ist ext. 
Ind. "Deo. ewan pale 8 see 10442 Feb. Atl, K. & Nor. 1st g, 53.1946 {116 July Jersey Cent, col. g.48...1951 91 Aug. bi 8 PE best cee 1926 {96 Aug. 
Cleve., ees Chic. & St. L Mexican Central con.4s...1911 a77'g Sept. Phila. & Reading con, 68.1911 +1107, Mar. aElon ¥F, on ist con. 5s...1948 41 Oct. 
ee ytd ease aces omease 95 Aug ve con. income g.3s..... 1939 al7%4 ree a Sorgen: e see LOL ae Pome Brooklyn Rap. Tran.g.5s..1945 100 Aug. 
‘airo div. 1stg. 48... 998g Jan. con. income g. 3s .....1939 a@l5 ep stg. gtd4s...1941 asl ept. Ref. CoOnV.48.5.5-<.2220-. 2002 77 ‘Sept. 
St. Louis div. os 9349 Aug. | M., St. P. & S, Ste. M. 1st S.F.& N.P.istskg fd g.5s..1919 t1124+2 Jan. Kings Co. EL. Ist g. 48 ..1949 “39 pe 
Cu, We de ML UiY at 48.100 44 Aprii | Minn. |S. SM. @ AL iat oie at lite Rae ibalat he teae me Tenn, RES soi ee ae ee aeoe 
iv-lstg.4s.1991 9744 ri inn., M. Is 0. r.Isl’d1st2-3 48..194 2 une BklynCityist con.5s..1916-41 100% 
White Ww. Val.ist Sie -1940 +98 teks G10 49 esc ccccn cancscen 26 10243 June | St. Louis & San Francisco— Bklyn, Q. rh Sub.gtd g.58.1941 9819 oe 
C.,1., St. L.& C. late: 48.1936 987% July inoue & She L.1st g.78. ey 130 Mar. General mtge 5s ........-. 1931 106 Aug. Bklyn Un. El. 1st g. 458.1950 a100 Sept. 
L,St.L.&C.1stg.4s,reg.... 95 Aug.| 1st con.g.5s...-......-.-- 103 Aug.| General mtgeés .....--.. 1931 118 Aug.| Nassau Elec. gtd g.4s..1951 82 Aug. 
c:, ° St, L.& ©. con. 6s... 1920 $105 1st and ref. g.48.......... 1949 86 ©Aug. St, Louis & San F. R. B. Bklyn OU. G. Ist con. g.58.195 101 Aug. 
2 4 CP on meh 58. .1928 He June Town aaa g.73 Ppapees fe we j cp in retiree vad g.4s ay Sent pale Gas Co. 1st g.58..1947 63 Aug. 
r Jol. div. 1st g.48.1940 9934 ac. ext. 1st g.6s........197 2 an OTs Gas 48 eos = eb. uffalo & Susq. Iron Co. r. 
sprdd & E.1st con ir --1940 89 AU, Des M.& Ft. D. 1st g.48..1985 {97 April 5-year 4/2 gold notes 98 Nov. 1st skg fd 5s. ISO Oa 98 Aug 
Peoria & E.income 4s...1990 «54 Sent Missouri, Kansas & Texas— Southwestern div. g.58..1947 410244 Central Leather Co. g.58..1925 a902 Sept. 
Clev., C.,C-&I,con.781914 all5'2 Sept. lst mtge4a............... 1990 a95l2 Sept. K.C., Ft.S.& M.con.g.6s.1928 11642 May | Chic. June. Ry. col. g.58..1915 101 May 
Ooomia Mi istaisicis @: Aue | istext ats. “Yeah Mt Ane | On. scher. Cent ire geieleis 07... May | ebro can ee en Oe Rept 
olorado Mid. 1st g.48....1947 6 u, st ext. g.5s aig ug. Z er.Cent.1st gtd5s ay Deb; Gh bebe aes ee 1911 87 f 
Col. Southern 1st ee wake 1929 a@s4 monte Ist ref. 4s - 5 ---2004 83 cpa Sv. Louis Swn lst g.48....1989 8953; Aug | Col. iis, lst mtge g. & “Ey 
Ref. & ext mtge 41gs ....1935 95 Feb. Gen. mtge 4% 8. f..... -.19386 85 Sept: 2d income 48 7973 July Cr a pees Se BS 1934 a55 Sept. 
Delaware & Hudson Canal— K. C. & Pac. 1st 4s....... 1999 95% April Con. g.48 -..-.-...----... 932 @a70 Aug. | Com’! Cable Ist g. 4s, reg.2397 89 July 
10-year deb. 48...--..--.. Sea aa Oo I eas Gay ey eh 6 48-20 At eae _ st SPaiteaial to47 1014s April | Cons, Gas con. debt.is..."1909 all? Sept. 
ON. Give IN ..c2s-ocen ce 1917 133 ‘eb. as -Ist g Diwe an. obey DE an. Sees 5 une | Con. Tobacco g. 48......... 1951 a65 o 
ee conv. CE --1946 a8844 Ang: er iy POG tee ee tea br ater ped pad es we eee cee eceeee Ln ey — — i sire §-4498.1951 9834 Tone 
. conv. 34greg.... 99 a o ,Kans.&East.1st5s.. ay st con. 6s, reg .-. : eC. etroit Ci as g.58..... 1923 975 
Renslr & Satogalst7s. 1931 13343 Dee. mares ag Pree 1st5s..1942 al02 Aug. Reduced to 443s. 1933 1054 July | Det. United Rylstcon 4498.19382 85 3 er 
Delaware, Lackaw’na& W.— re 8. a as eee i ¢: ae i ae rie | ipa ma neers pie fan rer Dee yrs 1. g.ine.78..1911 170 Sept 
(Tog aii fs Ce ie ey eae L ex. a. 18 g.58. ay ontana ©X, 48 .....--..-. gs: istillers Sec. Corp.5s....1927 ai7 Sept. 
ers ee mtge7s ers “es rors Mo. Pacific ist con: g- 68. Me 116 §©Aug. Mont. ex. 1st g. 4s,reg...1937 98'g July | Gen. Hiec. Co. dota $199.1942 864g res 
Soe ee a ee ae ee ee ene ee ee ERe ie Ut, Ane | Debi ge warrante, Ist fast 
N.Y.,L. & W.1st6s..... 1921 122 July 4 ° *- pald ..-.--------- ~--------- a107 Sept. 
N.Y.,L.&W.ter.&im.48.1923 97 July : -| East Minn. div. 1st g.5s..1908 10113 Aug.| Deb. 45s warrants, full paid. @107% Sept. 
; 5a. 2 . Wil.& Sioux Fs. 1st ¢.58.1938 11544 Dec. | Havana Blec. Ry con. g.5s. 1952-80 
Den. es Riot ae iat cet aalless ane raat Cent. br. 1st gtd g.4s....1919 a9) June} Seaboard AirLine Svyr g. anisso 68 Aug.| HudsonCo.Gas as 1 Per 1949 102 ‘2 sae 
ist con. g. 449s_..........1936 10219 Jan.| Cont. Br.U. P.1stg.45.1948 92'3 April} Ref. 5s.-.....-..-.-..---.. 1911 962 June] Ingersoll-Rand 5s.. -1935 95 June 
Imp. mtges, g. o8..-....- 1928 1054 Feb. L. & C. Valley ist g. er F1L0 Atl. & Birm. Ist 4s.--... 1933 89 Jan. | Interborough-Met. 4)3 1956 aé4 Aug. 
Rio Gr. Western ist 48.1939 897% Aug Nhat Bhs Ind. & W.1 : Flor, C. & Pen.con.g.58.1943 {107144 Aug. | Int.Mercantile Mar.i4os_.1922 a63 Aug. 
Mge& col. tr. g.4s,ser.A.1949 8744 Feb. oe ae ae Pr Seine ens S28 ¢10722 April Car. Cent, 1st con. g.48..1949 19642 Mar. | Int, Paper ist con. g.6s..1918 105 Aug. 
Det. & Mack. g.4s........- 1995 89 April] Pace. ot nea Lee ex. g. bl Bed Cred pe us aie ane eee ere bs oe ; Int. Paper Hebe 58 -. 935 88 Aug, 
HabliGn p24620 <a see.cscce- 1995 {9914 Feb.| Pac of Mo. 2d ex. g. 5s..19 6'3 Mar. eaboardé& Roanokelst5s ar. | Int. St. Pump deb. 6s......1913 97 Aug. 
"Oi es St.L.,I.M.&S.ref g. 4s. ..1929 83 Aug. | South. Pacitic of California— International Traction 481949 6944 July 
ee Aint g.481941 86 Oct. General con. ry &1g.53.1931 108 Aug, 1st 68, series E & F..-... 1912 107 April | Inter, Navigation 5s...... 1929 85 te July 
Dul. & Iron Range 1st5s..1937 107 Aug.| _ Biv. & Gulf Div.Istg....1933 @88 Sept.| Ist con. 58-......--.....-. 19387 116 May | Kan.C.,Mo.,GasCo,lstg.5s1922 98 Dee. 
Dul.,S.8.& Atl. Ist g.5s. -1987 110 July Mob., Jack. & Kan. City Gal.,Har.& 8.A.1st g.63.1910 10343 April | Kan.@Hock.C.&C.1st 5L 10549 Dee. 
ist 5s re 937 p 1st Con, g. 58.---..-..-- 195 Mox.& Pac, div. 1st5s...1931 105 June | Keystone Tél. ists .. 98 Aug. 
rlgin, Joi oi a Ha TSE Mobile & Ohio new 6s..... GiL.V.,G.GN.1stgtdg.5s.1924 +1064 July | Kings Co. B.L.& P.p 11612 “May 
bpile cold Oh KE Ext. g.68......---- H.,B.&W. Tex. ist g.58..1933 {104 Aug. | Lack.Steei Co.ist env a9 = Sept. 
aah ist ext. g.48.. Montgomery Houston & Texas Cent. — Laclede Gas Ist g. 5s ally Sept. 
Erie 2d ext. g. Mpg eae SEIQISY LOZ Sig longete A ates N. W. 1st 68... .19: Hes ae and pat a 101% Aug, 
Erie 3d ext. g.41g8.......1923 10313 May} St. 1. & Cair 80g. 55 - an. Ry con. mtge4s..._. 97'2 Aug. 
Brie 4th ext. g.58....---. 108 July Col, ¢. 485 .5--- Con. g. 68 Met. Blevated 1st 6s ....1908 100% Sept. 
i 2e . Nash.,Chat. & St. Gen. g.48. Met. St. nor Y.)g.¢. tr. g.53.1997 101 Jul 
MEAG Tee SGnan TEL eo is ae dst Com #68 ze She rea Ae ET eT : Hees § Bae we gteas re Bis Aug. 
‘ Q Cc 8 ac. : . ex.Av av.E’yls 6 5819 0749 Aug. 
ete. an etles ROIS a7d eu Jasper Beh. ist 6s. Cent.Pac.istref-gtdg.4s-1949 a94 Sept.| Gol. &9th Av.1st gtd5s..1993 alo72 Aue. 
Conv. g.48. Series B....- 1953 68 Aug,| Nat.R.R.of Mex.p.1. digs. Cent.Pac.istref.gtdg.4s.reg. 93% June} Bway&7thAvistcon.g.5s1943 104 Aus. 
Erie Railroad— re Mons 48 fen: saundle cee eee 1951 Cent. Pac. gtd g.31a8-....1929 825g Sept. Third Avenue gtd g.4s 2000 a70 Sept. 
Con. gen. len 4s .......1996 80% Sept. | New ae ett ree T.S. L. tst gtd i 5 Bg heey g. ee 1937 108% July 
General mtge Si ceeeee oeee -eccee 4 June et. Tel. el.lst sk, 8.1918 104 Feb 
ioe a = a oc ices os ae General mige 3198, Teg ....- 1 = “ac.ot' N. Mex. Ist6s. aie hat ee rie alg Le Pat a 581924 98 Feb. 
6 DOD Ss 4Siccccentoccecsacs rt) st gtd g.68 4 Apr il. Gas Light Co. 1st 48..1927 914g Jan. 
wee Dock - 68 1935 Ts Sip Mich’ Cent. col. g-3498..1998 83 Aug.| S, P. of A. is ed §.68..1910 10414 Feb. | Nat. Starch Mfg ist g. 63-1920 832 Aug. 
ott. R.1stgtd 5s...... 1909 101 Aug.| Mich. Cent. col. g.3'28, reg. 84% Jan.| N.Ry.ofCal.gtd.os .-... 1938 112 Feb. | Nat, Starch deb.5s......1925 70 April 
B., N. Y.& Erie ist7s...1916 117% July | Lake Shore col. g.3128...1998 a30 Sept.) Aus.& Nwn Istgtd g.5s..1941 $109'9 Feb. | New O. Ry. & Light 4'28..1935 90% Sept. 
Buffalo & 8. W. g.63....1908 f10d2 Feb Lake Shore col. g.3!2s,reg.. 78 Aug.| M’gan’sLa.&Tex.1stg.6s1920 116 Nov.| N.Y. Dock 50-yr lst g. 45.1951 @88 Sept, 
Chic. & Erieistg.4-5s...1982 a113 Sept N.Y.& Harlem 1st 34gs..2000 tl0l’ July by ee es eC) Cla 8 07 Sept N. Y.G.E. L., H. & P. col. 
N.Y.& Green. ake5s..1946 t1214 West Shore gtd coup.4s.2361 100 Aug.| Tex.& NewOrl.con,g.5s.1943 {104 Sept. ins DASswos -ssocbee scores 1948 99 June 
ees see re eae ts iiss “mo Sily| Seka aeCaciesat OFT eT come esaLID ible ate 
3, OC. i ad. .LListe . §.58 8 ug. 
wee -Co-1st cur, gtds-1922 f121% Sept.} PplWw.& O.con.istex.58.1922 a1091s Sept. | — mtges.#, 48...-....-.-.1955 @88 Sept. Tadison Wleé.fl.con-g.55-1985 1134 June 
& Imp. Co. ist cur.6s..1913 109% Sept. Oswego & Rome2dg.58.1915 103 Aug. | South. Ry. 1st con. g.58.-1994 al0l'2 Sept. & Queens Elec, Lg 
N.Y.S.& West. 2d g.4198.1937 100144 Deo. N.Y. & Nor. pgh 58....1927 110‘ May | M’phisdiv.ist g.4,4’2 &5s1996 113'2 May eh P. ist con. g.58........ 95 April 
1st refunding 5s 937 7 Mol’k & M.istgtdg.4s..1991 974% Mar. St. Louis div. 1st g.48...1951 84%, Aug.| People’s Gas & Coke con. 
Gen. mtge g.58........1 N. 2, GE ut istgta g.43.1993 10144 Dec,| H.T.,V.&G.con.1stg.5s..1956 112’, Aug. 5. 082---<-52---0--o--00- 1943 11613 June 
Terminal iste. SB22202.. 1943 11033 May | Utica & B.R. gtd g. 4s..1922 {1037 Aug.| E.T. *V.& G.div.istg.5s..1930 110% July| Ref. g.58.--..-..-.-..---- i947 100 Aug. 
Wilk.& H.lst gtd g.5s..1942 10543 May Rutland Ist con. g. 4498 .1941 106%, Bast T. reorg. gS 5s..1938 11042 June Chic. G@. L.& Coke gtd 58.1937 100 July 
Midland of N.J.63....1910 10453 Aug Rut, Cana. ist gtd g.4s.1919 94 May} Ga. Pac. Ist ¢.68.-.-.-... 1922 114 Aug Con. Gas ist gtd g.58.-..1936 101‘ May 
H. 1st 5 5-102 1032 Jul : St. Law.& Adir.istg.58.1996 +122 Jan. Georgia Mid patatae -1946 67 July Mut. Fuel Gas Istgtd.5s..1947 100 June 
Ev. & Ter. Eh Y | Ogdensb. a? ye Champ. Ala, Cent. 1st6s..--.-.-.- 1918 $113 Jan. | Providence Securities deb.4s. 55 Aug. 
Ist con. 6S--....-.--- June igtegtd @.'48-4---252---< 198 94 May] Atlantic& Dan.Jstg.4s..1948 +96 June] Portland R’y Ist ref.5s.-..1930 10('2 April 
Mt, Vernon div. 6s - Lake Bhure. & Mich. Sv,— Atlantic& Dan. 2d mtge.1948 +92 June | Prov. LoanSoc.N. Y.g.4 28.1921 99 May 
Sullivan Co.Br. Ist g.5s- 1930 1064 Feb. 3 1997 Colum.&Greenv.istg.6s-1916 11l Feb. | Rep.Iron & Steel lst mtge 
Ev.& Ind. con. gtd6s.....1926 t116 April] & Sa. Mi ene. 1936 10748 M mi 48 . 
Ft. W. & D.C. 1st g. 46 921 al07 = Sept wie aieeen ge ore ae “i May “ey Geer des Sara oS ae 92 Aug, 
2 % Aeoee < i. 4 1r, 1d. & 8S, Sstpa.. i s ose 1g ea 
Ft. W. & Rio Gr. g.3-48-..- 829 Aug. vire. Mid. series B6s...1911 {109 June|~ & Power let g°ss......-1937 1034 Oct. 
Galv’n H. & H.1st5s. a Mar, Mahoning Coal 5s ..-..-.- 1934 712542 Mar Virg. Mid. series D 4-58.1921 108'g Dec. | St.Paul C’yCable con.g.5s.1937 110’, Nov, 
Ahaeg Bay deb. A.... Pe Nov.| pitts. & L. H. 2d g. 58, ser. Knox. & Ohio ist g.6s...1925 117% May | Tenn.Coal, Iron& R., Bir. 
- B...------- ee ie Aug. EE a ee ee ae 1928 10744 Nov. W’n N.C. ist con. g.6s..1914 108! May div., 18t g.68 ......--.. 1917 al02 Sept. 
Os a8. 1s. ante rem are : be Mich. Cent. mort. 4s ‘ South Car.& Ga.lstg.5s..1919 105 Aug.) Gen. as. ae ee -1951 88 Aug. 
0c . GHPE oa aces cokes en obile io col, g. 48..19: y ug. Tenn. div. Ist 6s. --1917 103 June 
Col. Hock. V. 1st ex. g-48-1948 98% Noy. Ist g.34g8-- = Rich.& Danv.deb.,stpd.1927 1022 Aug | DeBard.C.& I.gtdg.6s..1910 100 May 
Col, & Tol. Ist ext. 48...1955 99 = April inte Bae sec. by ist mtge Rich. & Danv.con.g.6s..1915 109% Aug. | Underground Elec. 5s ....1908 a6414 Sept. 
Illinois Central] Istg.4s...1951 104 July OD J) usd) DO eoccee sec seeee os a eDeC W.,0.&W’n ist cy gtd4s.1924 96'3 Jan. | UnionElec.L.& P.Co.1st5s.1932 101 May 
Ist g. 4s, nematered ameacewaen 1074g April Ss OS «a 7a ae 1931 Prior lien g. 5s .......-..1945 +1153 April | UnitedRysot St.L.1stg.4s1.934 793 July 
Col. tr. 1952-100 UY) Tae BE. FOR > ca ccna asacceeseus iA Ter. Ass’n of St. L. 1st 44s. or ie = St. Cyc hee 58.....1924 9642 April 
4s, L. g : xX ¥. "C. és St.L. ist ¥.48..1937 100% Aug. 1st con. g.5s......--. 1894-1944 uly | United R. R. of San F.4s..1927 a@72 Sept. 
4s, reg 953 hate. 4a Tom Sese= scenes 10244 Mar. ae een ae by poh We eis U. a ph eaghee Co. Ist ; te 
S198 f ccurecccces's N. Y., N. H. & H.— 8s er. Bdge gtd g.5s. ec, sink. fd. g. 68..-... ...-.-1918 103 ar, 
Blas g., July Sadaaioniet R. con. g.58-1937 124 Feb. | Texas & Pac. 1st gold 5s..2000 all2'2 Sept. | U.S. Leather s. f. deb. 68..1913 @10344 Sept. 
ist sae P erl. £500, 000. --1951 +70 N. Y., Ontario & Western— 2d gold ince. 58............ 2000 92 #=Nov.| U.S. Realty & Imp. conv. 
Extended 334 ..-.....-...-- 1951 +100%2 Jan,|_- Refunding 1st g. 4s....-- 1992 a92 Sept. Louisiana div.1st g.58...1931 +110 Mar. GBD. GB, > comes s eacen atvee 1924 a79% Sept. 
Western line Ist g. 4s. meets 97%, Aug. Registered eee aS 9% Aug. | Tol.,Peo, &W.1st gtd.48..1917 33 Aug. | U.S. Reduction and Ref.6s.1931 90 Aug. 
Belle. & Caron. 1st g.6s..1923 $122. Norfolk & South. istg.5s..1941 104 Sept. boat ‘& Ohio Cent. 1st5s....1935 107%, Aug. | U.S. Stl.Corp. 10-60 pret g.58 a94%4 Sept. 
Cairo Bridge g. 48.-.....-. 1956 102% Jan. | Norfolk & West. gen.6s...1931 1264, June CRON, ls ekeadetins ess as~ 1935 102 May Registered 5s.....---....--.. a947, Sept. 
Car. & Shaw.Istg.4s....1932 97 Mar.| New Riveristg. a poser 1932 127% Oct. enna &Michigan is 1990 91% May] Victor Fuel 5s.-... ....... 1953 9349 Feb. 
C., St. L.& N.O.g-3198..1951 884 Feb.| Imp, and ext. g. 63 ..-... 1934 129 June | Tol., St..d W.pr.lien3 !as.1925 83'2 Aug. | Va.-Car. Chem. col.g.58 1912 97% Aug. 
C., St. L.& N. O.g.58...1951 118% April Div. Ist iien & pen: g.43.1944 88 WU. |p 4B co gecce- nes ------1950 a74 Sept. | Va. Lron, Coal & Coke 5s .1949 agi Aug. 
Memphis div.1stg.48...195] a@842 Sept. ABUICON IE: 48\o open ceenc tee 1996 693s Ag. | Tor.,Ham.& But. ists. 48..1946 95 Dec, | Westchester Ltg Co. g.58.1950 10142 Feb. 
St. Louis div. g.38.-...... 1951 78% Feb. Poca. C. &C.Co.joint 48.1941 @85 Sept. Ulster & rip tee con.g.58. eee Lo Mar. | Western Union g.4498..... 1950 agl%,; Aug. 
St. Louis div. g.34a8--... 1951 89 Mar.| SciotoV &N.E.gtd4s..1989 92 Aug.| _ Istref. g. 48.............. $93 Sept Col. trust cur.5s.........1988 98 Aug. 
Louisville div. g.3'98....1951 89 May | North. Pac. priorlien4s...1997 a7 Sept. | Union Pacitie L’'d @’ ¢4s.li947 a97'4 Sept.| Mutual Union Tel s.f.6s.1911 104 April 
Omaha Div. Ist g. 38....1953 +7842 April] Prior lien, reg..-............ 97 «=6AUg. L’d @'t4s, reg 97 «Aug. | Westinghouse Elec. & Mfg 
Ind. Ill. & Iowa lst g. 48.1950 9343 May! General lien 3s .. .2047 @68% Sept.! Conv. 4s, 2dinst. paid........ a@87  Sept.! conv. sink. fund5s ...... 1931 as8 Sept, 





Consolidated 7s8.......-.- 1915 11833 May 
Sinking fund 6s..... 1879-1929 107. June 
Sinking fund 68) TO2-7-o--o5 10644 June 
Sinking fund 5s -...1879-1929 1054 Aug. 
Sinking fund 5s, reg-.......-.. 10742 June 
Sinking fund deb. 58 ....1933 11342 April 
Sinking fund deb. 5s, reg. > 117 Feb. 
Debenture 58 ...--. .---.- 1909 10042 Aug. 
Deb. 5s, reg... -1909 99% June 
Extension 4s... --1926 al00 Aug, 
Extension 48, reg...... ..-.. 104 Feb. 
Gen. g- 3748 ....ccc..2-.2. 1987 942 July 
Gen. 3498, reg..... ..-... 1987 96 #£Nov. 
30-year deb.5s-.- --1921 a104 Sept. 
30-year deb. 59 ........... 931 103 June 
Ott., C.F. d& St.P.1st5s..1909 10073 May 
Mil., L.S.&W.1st g.6s..1921 120 July 
Michigan a Jete: 6s...1924 f12842 Feb. 
Ext. & Imp.5s-....--..... 1929 11342 May 
Nor. Illinois 1st 5s-..-...-. 1910 +1054 
Winona&St.Peter 2d7s.1907 100% Aug. 
Cc. B. & Q., 48 joint bonds.1921 a9l Sept. 
48 — bonds, Teg... ...... a9244 Sept. 
Debenture 5s ...... -1913 100% Aug. 
Southwest. div. 4s -......1921 +100 July 
Denver Div. 4s. --1922 9748 Aug. 
Tilinois div. 342s 1949 8733 Aug. 
Tilinois div. g.4 1949 a974g Sept. 
Towa div.s.f 4 1919 100% Aug. 
Iowa div. s. f. 5s 1919 106 July 
Nebraska ext. 4) 1927 101 Aug. 
Nebraska ext. 4s, -- 101% Dee. 
Han. & St. Jo. con.6s...1911 10542 July 
Chicago, Mil. & St. Paul— 
Ist lowa& Dak. ext.78..1908 {18242 April 
Gen. mtge 4s, ser. A.....1989 alOl Aug 
Gen, mtge 4s, ser.A, reg.1989 107 Dee. 
Gen, &.. 34s, series B....198! J 





lst 68, S. W. div.... 


8853 July 
10243 Aug. 



























































































































































568 BRADSTREET’S, SATURDAY, SEPTEMBER 7, 1907 

















Transactions on the New York Stock Exchange for the Week ending September 6. 


dInwarrants. e In warrants; 2% to holders October 10, 1907, and 2% to ho'ders April 10,1908. * ‘ex. {6ex. ¢2ex. 24 ex. {1 142 ex. 


@ Unlisted. b1% ex. c In col. bonds to holders June 27. 


















































































































































































































































































































































































































































ee Highest Highest | Sat., Aug. 31 Mon., Sept.2 || Tues., Sept.3 || Wed., Sept. 4 ||Thurs., Sept. 5 Fri., Sept. 6 ohases 
Stock Bonds Rate and date Ss an and a ——. || $e _ | l leotanenes 
tatiting | aactting | WoPayndeg | SE | towest | rows FAR aoe slele isle] ei S| 2] & [mee 
stand, Ss 2 = a 2 3° S 
a= | 1906 | 1907 Gis -s ih sio he | ae 
12,000,000 | $36,000,000/c200 = _....... J &D | 300 | 240 | 330_| 150 AGame TWXpPrens....2....2ececsacsener=s ee ee al en “- | on dhe Pics 
£920,000 . VR ees “- 273g) 16 | 16%| 4 || Allis-Chalmers. ..............--.-..--- 67) 6's| 64g|} G42! 61s] Gia/| Gla) 6a) Blo 2,250 i 
0 j 10,550,000) “js, Q 67 | 40 | 4354 15%9|| Allis-Chalmers pfd : ee 1943| 19 | 19%9|| 1934) 194} 19%4}| 1994) 19_ | 1o%o 1,160 ‘ 
16,150,000 4 Feb. 1,1904 “4| 1542 Pinon cn ecese eee econ eaee . 4 : elke ’ é 
153,887,900 || <S.2.. 2 Aug. 26, 1907 Q 11844} 923%] 121%4| 65 Amalgamated Copper. .......-----.---.-+- 731g) 713g) 72 || 73 | 705] 73 || 7342) 717] 72% 213,450 
17,114, 100 Loe Ye Bee Are 34 20 25% 15 Am, Agricultural Chemical. Veeatedene ae : we [ce] ce ieee | Se |= || 1849) A8Paraaees 200 { 
18,382,000$ | -*--- 3 Apr. 1, 1907 0 5 3 | Am. Agricultural Chemical pfd...-... - : o> | s- -- - oe oes +: wo. ee saa 
15,000,000 x atk tn Es 35. | 2042] 2342) 1044/| Am. Beet Wamar(ah... Hoole ee : 1253) 1253] 125g]} .. | -. | -- || 1342) 12%) 13%9 1,000 ; 
4,000,000 aca 143 Oct. 1, 1907 894g} 827%} 80 75 Am. Beet Sugar pfd (@)...-.......-.-. 3 o- |: -- -- -- -- - :- -- wie ‘ 
41,233,300 + ecg Pe eee = a & Z¥Q| 441 |tAmy Canl: . See eo oe eee 4%) 45g §454]) .. | -- | -- PA Bere rnd: 435 ' 
41,238,800$ |  -*---- 14 Oct. 1, 1907 Q ee - 6042) 43 An. Cam PM Bohs seks bee ceeee eens 5 = - aa 4812) 48 | 48 4919) 49%4) 4944)| 4929 49'2 49%2 790 
30,000,000 1 Oct. 1, 1907 Q 4732| 32%| 45%) 31 Am. Oar & Woondry.225>-..- 5-225 is - 39%) 39_ | 3933]! 397—| 387%) 39%|| dL 4g) 397%) 407% 12,215 
30,000,000 1% Oct. 151907} Q 105 | 98%] 103 | 92%|| Aim. Car & Foundry pfd..........-.-. : tg) 9479] 954—)| 9694) 96 | 96 || 9712) 96 | 97% 11 
20, 237,100 2 Dec. 1,1906] _ -- 444g} 28 | 36%] 27 || Am. Cotton Oil.......- E : b 3444| 325g) 33 || 834g] 32%) 334g)| 33%) 3344) 33% 3,150 
10,198,600 3 June 1,1907) 37 &D| 9 | 90 | 92%) 86 Am. Cotton Oil pfd.. att | Satie. ||) RR Ret) oS ae Yoke 
3,844,700 | lool. 1 May 15,1907; M &N} 3742| 37 20 2 Am. District Telegraph -- -- -- : -- -- -- = - «ese 
18,000,000 | wt. 3 Oct. 11,1907) @ 272) 5, 215) | 247 eo! li Ams Barpresgic cs seme Ores ees fe Bea) (sae) ae ee WES | Sa ee RS a 
15,000,000 | i... % Jan. 2,1903} @ 1134 77%] 8'4| 3%|| Am. Grass Twine (q@)..........----- i 4%] 4%) 44ul fe | es tes | ooo] og, 600 
11,274, L00 ; so Ope -- 10 54g] 644] 34|| Am. Hide & Leather.............-. : w= | o- | 2 37%] 37%] 37%6|| 3%) 3%) 3% 250 
12,548,300 7,425,000) “] Aug. 15,1905! -- 43 | 24°] 38042] 1542); Am. Hide & Leather pfd........... 16%) 16 | 16 |] 1749] 1749] 1749|] 16 | 16 | 16 450 
19,037,100 2,897,080 1% July 20,1907] @ 96 3514) 88 5U Am. Ice Securities.................. 53%4| 5394) 53%|| .. | .- | -- ac.) [aan 300 
16,750,000 ge RR Oe Ee = 2948] 1634] 19%4| 7 ‘Aja Linseed (ain se ee ee Oe lea Pon 854] 8%) 83%/) 9 | 9 | 9 300 
16,750,000$|  -"°-"- 13%, Sept. 15,1900} Q 538 | 35 | 36 | 17 Am. Linseed pfd (a)............-- : =e -- [en | s- |} 2048] 1900 200 
25,000,000 1% Aug. 26,1907) @Q 7842) 53%4/ 75%| 4919|) Am. Locomotive (a) . : 54 | 53 | 53%4|| 54 | 53 | 54 |) 55 | 54 | 54% 5,200 
25,000,000$}  --""*" 1% July 22,1907 Q 12044} 108%g| 112 98 Am. Locomotive pfd (a) Efe sce | lt Hc ee eet Ae | Soe BAS 
3,771,500 - i as ee a. ae ae 742| 2%!| Am. Malt Corp...-..-.-.. o- -- - .- -- -- -- -- -- caue \ 
iar grrt ae Pe hat Peers, a 1oy7el GB net: 20 ree Malt Corp pfd se |e -- am | ee] == EN, (coe -° esse 
30,000,000 {| ...... 1% Sept. 1, 1907 6 4 348) 86 m. Smelters Securities pfd B-. - = -- += ss nS = as =--- 
50,000,000 561,000] 2 Oct. 15,1907} Q | 174 | 13849) 155 | 90 || Am! Smelting & Refining........ 10253] 9894) 9934] |10243) 9875/1017) 103%) 1007, )102"%4|| 155,800 
50,000,000 ’ 13s Oct. 1,1907]  -- 130 | 112 | 117%%| y2‘|| Am. Smelting & Refining pfd...- 99%4| 99 | 99'2/|100 | 984/100 ||10042) 99%4/100%5 13,294 
11,001,700 3 Oct. 1,1907 Q 220° | 200 | 205 | 19249|| Am. Snuff (@)................ ee | we | se ee: heer fine <2 fee aie econ 
12,000,000 § | = -**"*" 1% Oct. 1,1907] Q 107 | 100 | 102 | 95 Am. Snuff pfd (a)... SM aan (cee cof ae ies eet ie ee ee 
15,810,000 REDO GOO| Se anniereeees Q 1544) 934) 10%) 5'2|| Am. Steel Foundries ..... Sie hoe alter aan sell oa 7 eae 100 
17,240,000 ary? 1 Aug. 1, 1904 5344] 40 4742) 28%5|| Am. Steel Foundries pfd......-.- r 34 | 34 | 34 Pn en er eee Moe 200 
45,000,000 | eee. 1% Oct. 2,1907 i Q 157 | 127%2| 13742] 10749/| Am. Sugar Refining (a)......-. j 1149) 113% |11444]]'14 "2/114 | 11449) /115 4g) 1h 42/115 44 4,450 
45,000,000 | = ...... 134 Oct. 2, 1907 140 | 128!g} 131%4] 115%|| Am. Sugar Refining pfd (a)...-.- Z ee | ee | ee [JLU6 [115% ]115%)]117 [U7 1117 300 
14,000,000 | oe... lly Sept. 3.1907 Q 9344] 86 | 88 | 75 Am. Telegraph & Cable. .......-- j won fuser dice. Wibees gl 22eel) 2o, OI =tan 125 
158,661,800 | 158,000,000} 2 July 15,1907] Q 1445,| 130 | 133 | 104%|| Am. Telephone & Telegraph....- oo eed ee | 
78,689,100 | 111,648,300] 14a Oct. 1,1907} Q 109 | 96 | 98's| 74%|| Am. Tobacco pfd..............-- Poa een) tages | 
29,501,100 oad the Soe ee 48 28 3642] 214g]] Am. Woolen (a)................. ae seo 
35,000,000$ | = =***"" 1% July 15,1907 Q 11038) 101_ | 10278) 85 Am. Woolen pfd (a). a. Seles ; 
30,000,000 | st... $1.75 July 17,1907 Q 75 55%) 755!) 42 Anaconda Copper Mining (@) .- ose esrediie 
6,800,000 | ii. al‘ July 15, 1907 Q 11242] 106g) 10644) 98 Associated Merchants’ 1st pfd... eae Bell 
103 weet 77.577.500| 3. June 1, 1907] D & J | 110%2) 85%) 108%4) 81%)| Atchison, Topeka & Santa Fe ..... pa eel 3 
114,199,580 $ | “4098459 2% Aug. J,1907) A& F | 106 | 98 | 1015) 89 || Atchison, Topeka & Santa Fe pfd - aot Been le ' 
48,537,690 47,322,000] 3 July 10.1907) J &I | 167% | 13149) 133%) 77 Atlantic Coast Line ............ ... ei es 
152,174,829 (| 549 949 439 3 Sept. 3, 1907] M&S | 125%) 105%) 122) | 87 Baltimore & Ohio... . rere seeel| 
60,000,000 aS aSieH as 2 Sept. 3,1907] M&S | 999} 90 9472) 85 Baltimore & Ohio pf ae 
Pe: Se A Se eee 2 2644} 1712] 20%] 9 Bethlehem Steel... é ifZ 
14,908,000} | = ----*- 34 Feb. 1, 1907 884a} 62 65 30 Bethlehem Steel pf mate saat ‘ 
45,000,000 78,850,000) {oS Ea 9443) 71 8353) 3714|| Brooklyn Rapid Transit (a@).... mae a 
15,000,000 18,000,000} “] June 1, 1906 = 178 | 10542} 125 | 100 Brooklyn Union Gas ...................... pes: eed 
5,000,000 | li. pg eee Be = 2153} 1344] 1442] 10 Brunswick City Dock & Improvement...|| ---- sane 
yyy 17,495,000/ 242 Aug. 15,1907] F& A | 153 | 124 | 115 | 9 || Buffalo, Rochester & Pittsburgh......... Le Stas 
6,000,000 feu 3 Aug. 15,1907) F&A | 150 | 139%) 1394) 195 Buffalo, Rochester & Pittsburgh pfd ....|| --.- wae 
4,000,000 9,462,000; 1 Sept. 3, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd.............-- ah “we 
12,000,000 | =... 1 Sept. 3, 1907 Q 70 40 4918) 31 Butterick:Co (a) 2 we A es, 
15,000,000 20,000,000} 13, Aug. 1,1907) F&A | 70%) 63 65'4| 60 Canada Southern .. eae Be | eee ree aa lee a etd bre 9 ae soe |, amelline imei 
121,680,000 40,238,086] *33, Oct. 1/1907] A& O | 20L%2| 1553) 19544) 155 Canadian Pacific........-.-- anne Se | (eee 777") 11673416534 {166 | ]167 |165 |16554) |16642) 164 4) 166 ‘2 |167 53) 166% )167 2 8,200 
,01125,000 2,080,000! 422 July 15, 1907 Q 69 69 = # Central Coal & Coke.......... pe een tea BS oe eee Ie er Masel ieee eae) || cameae= == | -< | <= moe 
38,303,457 a RoRnOn Nes br La 497| 34 | 40 | jg14|| Central Leather..........__- en ech | ga “777]] 1842] 1833] 1840]] 19 | 1894] 18%4]| 192s) 18%} 1944]) 19 | 19 | 19 1,363 
31,061,000 da 134 ; , 1907 Q 10742} 9833} Loz 83 Central Leather pfd ........ tee opel i ee ae all (sual Peete 86 | 86 | 86 || 564] 86%4| 86%4|| 87 | 87 | 87 260 
62,799,100 | ¢0,051,354| 1 Nov. 30,1906] -- 6553] 51%} 56 | 393;|| Chesapeake & Ohio....... a one TI22]] 3449] 34 | 342g]] 3394] 3324] 33%4)/| 3344) 339) 33%4)] 34%) 3344) 34 5,300 
110,839,100 | 168,690,000} +8 Oct. 1, 1907 Q 220. | 202 | 228 | 200 Chicago, Burlington & Quin Tae RAC ~...|}205 ]205. |205 -- | --_| -- |[228 228 [228 so foes | oe . 101 
Beige settles Ne ee ona 5 23%3| 16 a Mp cians Great Western ........ cae wie) ee “77}} 10 | 9%s| 934]] 10 | 97%] 10 |] 10%e] 10 | 1049)| 10 | 97%) tO 3,200 
20,127, 3 2 July 15,1907) J & J | 8642] 7949} 79 | 64 shicago Great Western deb .....- mt (eer emer ee || Pe ears | Re ee Be ea) se See iro |\ee se fee | ee oss 
L1,336,900 : Qy Aaa 1, 1907} A & O | 80 | 70 | 71%4| g919]| Chicago Great Western pfd “ A’ _- WIE] QL SE EE QQ) Tag 48) frag. 1600 148) 48 a | 480) a6 ee 1,300 
23,049,606 | ww... POUR os Sh ee = 395g] 247%| 2648! 42t)|| Chicago Great Western pfd “B” . Vy lll} By cle] ) lll) BQ] CII} ] 1822] 1844] 1342] 13 | 13 | 13 133g] 131g) 133,]| 1349) 1339) 1342 1,050 
83,183,900 ¢ | Joo 176 500| 342 S| A &O | 19958) 14642] 157%] 17745|| Chicago, Milwaukee & St. Paul.._........ TT} GD | TIT Tit] ad | 227 fuga 79/121 |122 29] 12254] 121 1g 1215p] |123%e]121 [12314] |125 by) 122%—)124 62,525 
49,747,400 2,176,5 guy Oct. 3,1907) A &O | 218 | 160 | 1652! 445 || Chicago, Milwaukee & St. Paul pfd....... SEr 3 © WRec TE Sh yf SE ea | eee ieee 48 1S 1G te EOS = a 31113 100 
ewsceses fl sScece e eae Ck Es a5 -- .| 14L | 107 Chie., Mil. & St. Paul com., 25 p. c. paid..|| -..-| A} ----|| 2222] 49 | 1222}]109%9]109%8}10929]] .. | -- | 9 [|bt2. |t2. 112 U5 |112%4)113 969 
Lotsetsse ees ee gl Sowiee> = : -- | 149 | 195 Chie., Mil. & St, Paul pfd, 25 p. c. paid...|| ....| © | 222.|| 2222] © | L127} }12844]128 |12824] |1289,]128 Fp 128 9g) 1128 128%) 128% 13154 128% )131 4 4,451 
74,854,100 | 164,587,000} 13; Oct. 1, 1907 a 150 | 150 x 18 Chicago, Rock Island & Pacific........... em Seen Vee Boole AB = Spar'loes Pe eee ies Srey yen Pon bern [oe seen 
U,256,500 27.482,800| 342 Aug. 20,1907] F&A | 198 | 168 | 170 | 145 || Chicago, St. P., Minneap. & Omaha ....-- TID) pe | TIPPEE) pq | TIP ce | ce] ce ]]nze 26 26 i128 125 125 |/l24 ted 2d 450 
18,556,200 a 3~ Aug. 20,1907] F&A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd..|| -.-.| © | ----|] ----| | ----]]| -- | -- | - oe | ae | ioe ai [Omen pe ce fee | ee see 
13,000,000 15,584,000] -- a. pa & 1814] 87%] 9%) 5 Chicago Terminal Transfer ........-.-.... Bs (akc Ee | Sa AS ee | an ere Meme Weer rere cree ce |) ne ae-e 
17,000,000 ee o oe 4234] 25 25 Chicago Terminal Transfer pfd .........-- cv ee |e ee COTA AG eh 27 a Se) ea tdigoe wie ss | es, | +: 
20,000,000 25,993,000] -- Bs 1334] 3%] 614) 214|| Chicago Union Traction........ pes | oa (nscale Meco oa re ery ery eas leer ll lll Gh fl okie B 3%y| B14) Blo 1,025 
12,000,000 el ad ik & 467g} 117%] 194] 4y.,|| Chicago Union Traction pfd..........-..-- ih peed Seed | be Sah EE ieee ot | pee orm ace 5 Malliveonsil es oa | Peale = we |iee | as awa 
19,542,800} | 90 900,000] -- Ee 38%4| 25 | 2743! gigl| Chicago & Alton.......................... =] Cy SEN PEL EES PSI ITs Ree ee 
3800-700" | 87,684,000 fees et AE oad | ra J | S0te! 7e | 188 | ,42%|| Chicago & Alton pfd.—.--.-- ea. By Sty (ee Ie Fe PSE) |] psy) 49%0! 492u1 SS) Sea) Se ee 
Oty 003, 1 Oct, 1, 1907 26%} 1: 2 115 1icago & East Illinois pfd.. SESE, | Se eo) hl ee || a - +: s-_ | oss +: -- se ant ie = 
32396000 § 152,122,000 342 July 1,1907| J & J | 240 | 192 | 205 | 137% Chicago & Northwestern... = Bile FA reef) meee] RP me gag nda [145 2g] [145 9g| 0444/1449, ]145%2/144 29/145 49]|147 [146 | 46s 
22,395,000 : 2 Oct. 1,1907 Q 270 =| 225 | 234 | 197 Chicago & Northwestern pfd ............. ween] MA | -ee-[] ----] Ka | eet] ng es_ |} s -- -- -- a =: 83%4| 63 6315 
47,056,100 63,612,727; 2 Sept. 3,1907] M&S | 1097%| 90 | 92%) 58 || Cleveland, Cincinnati, Chie. & St. L222. TI GB | EYP IIT] eS | IIL] 64a] 61%] 6240]} 6242) 617%) 61%] .- | -- | -- 63%5| 63 | 63 
10,000,000 lw July 20,1907} Q 118 "| 110 | 108%) 10042|| Cleveland, Cincinnati, Chie. & St. L. pfd.|| ----| © | ----|] ---- sccdfee. |] se, eeealticce iivemal Hie Wl) sey \iit= aalec== ial nia ene 
ote §:803,0001n scl ieeseaeeace a 100 85 90 85 Cleveland, Lorain & Wheeling...........- aoe SPeaN B= |) ON aalees dees tee == Illex ase ei) as cs | ee | ae 
arecere 242 Apr. 1,1907| A &O | 1l2 | 105 | 115 | 92 || Cleveland, Lorain & Wheeling pfd ....... re ay ese | oe oa ee | ee | ee ee ieee PES eee icc pe fo) 
18,725,393 9,887,000) 43, Sept, 2,1907] Q 176 | 17542] 175_ | 160 Cleveland & Pittsburgh................... Soe | ede | 20 fee ae PEI ee set See Weent see | aod See) cani| Coeeelee 
ry 6 842,000] 1% Apr. 15,1902} _ .. 835g a a 22 Colorado Fuel & Iron...................... ee oN ee 241g] 2534|| 257%] 2440] 24%4]| 2575] 2414] 257%) | 26'9] 25 to) 25% 
Bea itt Feb. 20 3) EF & A-| 1242] 8 42) 55 Colorado Fuel & Iron pfd -. ect: eal. tena es ae o. -- : -- -- s- oF Bo ae 
$1,000,000 ’ Be aN ‘ pe is 41 29'2| 38%] 94 Colorado & Southern i eS er SS ae oe iil ae 2214| 233,|| 2353) 23 | 233g}| 2424] 23 | 24 || 24%) 2414) 24a 
3,500,000 38,431,207 “2 Oct. 1, 1907] A& O | 73%) 6642| 6942) 51 || Colorado & Southern Ist pfd. ee Boonies 5444| 547% || 5440/54 | 54to|| 549] 5412) 54%o]/ 56%) 55 | BG' 
8,500,000 4 2 Oct. 1, 1907 ie 59 43 5842| 3934|| Colorado & Southern 2d pfd . eee sree]| se By] 4234] 4214|| 42%4| 4209) 42i0/| 4294) 4204) 42% oH *y oa Ss 
7,000,000 1,132,000) 4 Mar. 1,1904] .. 304} 17 | 2858) 1912|) Columbus & Hocking Coal & sane <a] lene 2249| 2349|] 2334 23'9| 2Bt]] 22 | 22 | 22 || 24M) 23%) 24% 
10,250,000 5,155,000) [42 “July 31, 1907 Q 100 95 999} 30 Consolidation Coals. 200s. ee eee onl SreAl||, eee sc ae ea cot ee Sere ee FRS Pe Beet 
80,000,000 21,244,600] 1 Sept. is, 1907} Q 18134] 1305 | 14014] 100 Consolidated ‘Gas!.....2). saan aes ra ees | a 105 [105 | |10542/J05  |105%]/105 /105 | 105 7 106%s 10% 
49,116,000 sSeccee | Oa Eee by 2 1814] 24%4| 113,|| Corn Products Refining ..........-.-...... eee! | Es || a ihe 1344] 1434]| 15 | 1453] 1444]] -. |... | --_ || 15%] 14%) 14% 
ean S56 a 1 July 10,1907} Q on oe Ay 627g|| Corn Products Retining pfd............... a ie ee ae eee he Pr o- | -- | + || 65%} 6594) 65% Pa on Po 
3.200,000 8,067, 22 July 20, 190’ 06: 4 440 Delaware, Lackawanna & + eee Poe SRT ges | BAe Ae se -: -- -: :- +: 
42,399,500 20,577,000] 244 Sept. 16, ioe 8 232 | 189 | 22732] 147 Delaware & Hudson ...... Western raat |r aris cee Basia 15229/155 | |15440/153'2)153%| 157/153. |157 1642 156 49 163 \4 
38,000,000 ; Se Pg eee as 517%] 365g| 427) 20 Denver & Rio Grande..___- Bigs | ee Peete he ca eee 2214) 23%4]] 2429] 23%) 2414/] 24%—) 23 | 24 || 24%5) 24 | 2435 
45,750,300 49,184,500 24 July 15,1907; J & J 9143 83 837%; 647%,|| Denver & Rio Grande pfd ................ See eel] | eee es ace Seco lee 2S “2 af - ~s oe at ¥e 67 66 652 
4,283,100 3,072,000} Use) mo ceeceee= ae 2 \4 18 12 Des Moines & Fort Dodge --.....----..--- ol arate reese | bee taeene| Seat) eH mnt leon Bee | (coum |r -- | -- | == <= fee) ies 
12,500,000 | 90/387,000| 1% Aug. 1,1907} @Q | 102 | 797%e{ 8048) GL || Detroit United Railway...--....-...2....- sa (tend (eee Peeve cman cme | PTW Uys Ty dames || Sean RSME plies po | 
16,000,000 | 2... 249 Sept. 15,1907} Q =: a= | 180. "| 123491! Diamond Match+:22- 200). e=m sees Ba eee (eee | am ed ee es | cca emer tee. || Rene |S oo) AW 2255] ee [lesa vane tes 
80,722,959 13,990,442} 142 July 27,1907; Q 74%) 51 78 | 41 Distillers Securities Company (@) .......- Tort) TEST) TIT] DEES) SIT) TSI) 87%] 5724) 5784]] 57 | 56 | 56 || 67 | 54%) 57 Hi bers Ha 
12,000,000 20,000,000 wa 227g; 16 | 19%! 75,|| Duluth, South Shore & Atlantic (a@)...... saeall oes SSee || ee ll cizcalllrcee alll Mee tell Real (ices | ee a 0 
prey pied) a 7 ce & Ee a. 39 | 174g Duluth, Sonth Shore & Atlantic pid (@).2}) --c| --2-|\ se22]| 24.| cece] scoaf] co veer [se Neen |tmm | cm PM ees ocean ac 
ytd, Fa u 7 4) -- a6 lectric Storag tery. S| See = pees — = -- -- -- =: = == == 
112'378/900) | 777777 hse Satyr SD Ae aoe th aatateaiiel ghee, oe ee =5] | 2287 | esac esa) :Bes nea 32 |} 32 | 21 | 2i36|| 21%] 2145) 2i7%6|| 21%] 21%] 21% 
47,892,400 194,334,900} @2 Oct. 1,1917] P&S | 83 7494)' 71576] 4595) Brie lat pla & oc ese cease eee eee Pe (Gems 5 (eG |G el a Bl'4|| 51 | 50 | 50 || 50 | 4949] 49% 5012) 50 | 50% 
16,900,000 : e4 Nov. 1,1917] .. 76%q|| 62221) 67m. 1294|||) aorta, Qo) pide cess eee aa emer ae een 5225) o2 SS hico-o||| Fee 38 || 3942] 38%4| 3844)| 38 | 364/87 || 83 | 3749) 38 
4,000,000 ae 4 Nov. 1, i907 rz 76 68 <2 a Evansville & Terre Haute................ Se eo ee” | |, ee a So isl) <= ee [ee |e ot fl as [se 
1,284,000 6,627,000| 213 Oct. 15,1907} A&O| 94 | 80 | 92 | 90 Evansville & Terre Haute pfd............ ee (eee eee | 1 S| wae (masala, Mp or baru scans lla mi Wife | |= 
6,000,000 | o.... 73. Sept.16,1907]}  Q | 199 | 138 | 168 | 9512! Federal Mining & Smelting............... a) aces teatccal| gs Coed eee Sonn tae am [I oot eos ieee. paesl( mbar lores 
12,000,000 } 0 Ji2.t. 134 Sept. 16,1907} Q 1127] 91 | 97 | 7t || Federal Mining & Smelting pfd. Se, | Eeilhs oral ES Baan eae 734]| 7344] 73%4| 7314|| 7378) 7375) 73% 4] 7394) 73% 
6,677,200 | wae. Ap REE ECE ss - e- 6219/42 Federal Sugar ...............- See | cece cc cea elf oe eee | eae eae = pee ee Soa |. Sane ae Wee] ( > 8 
3,322,800 [oe 142 Aug. 1, 1907 = = ea eO0 76 Federal Sugar pfd ............ BE heres ee | me (eee |e || RE ee Se Umeha em on re cr oth RS 
9,375,000 8,176,000) 4 Feb. 21,1907} .. 74 | 74 =: an Fort Worth & Denver City (@) -.----.---- sccal coctlamee|li. Bac): steal ost seen) eee ||| ona (Neca pce Titi eee essa Cp sata == 
7,410,300 is bee 2 Sept. 3, 1907 W B42] 73 75'2| 63 General Chemical 22.24 !s 2 eee eR A Se pellllicc Secll cee ere SAT ce de ee | Ba Ne — may | om gilime sa || ae lf\ten 
11,000,000 | orn 14g Oct. 1, 1907 Q 106%4| 102 | 103 95 Genera] Chemical pfd. .. es (MSE | eee | Pm ae ee Ba wa | SE) mos He os em fie ce fee | ee ie (me 
aor ARs 2,047,000 ‘. en 15, 1907 Q 184 | 156 sed 4 General Electric vencl caoel cose] ~cccl aoee] ocsg/{128 [L27 ]428. | 280" [LARPS ARSE SS Se oe re 
3,900, ee 3 Sept. 30, 1907 oo ex 15: 100 Granby Consol. Mining, Smelting & Power|| ----| ----] ----|| ----| ----] ----]]. -- -- es -- - a: 2 ae = an te . 
149,577,500 1% yogis L 1907 3 348 | 178 | 189%| 114 Great Northern pfd peso ee Sao e v ee) LITTP TIDE) TITTY) TIDIP TITT| TITT] [126 ta ]128 42 12534] [125 %e]12424]125 | [128%] 123 5p) 12842] |180%/127 14/129 %a 
wetcence oe CONS ceo as po me 130%4| 10543|| Great Northern pfd receipts ........-..-.-|| ----] +--+] «---|| ----] ----| ----/}[I8 [LU7 [11749 118 |11742) L175, 120 117, {119 42) ; 11549121 
+ =------ $1 Sept.16,1907| .. 85 | 70%| 85 | 44 Great Northern tem. ore etfs (a) TTtTP TIE) PIS SEE) IIIT) ITT] 5720] 5429] 57 |]57. | 86 | 5629]] 557%] 53%) 55%4)| 58") 5549) 57 
7,500,000 661] “Su. rages y z3 53 33',| 47 39 Havana Electric.... ei pe (ea | ee a | ees (Fs | Pee eel as Pee a ace Pa PS | ee CR ei ee 
5,000,000 8,972, 5! 142 July 15,1907| Q 9812] 79 | 864) 72 Havana Electric pfd eee a ES eeend| Sate ee eUlreek Mites Soe ce ce ee ee di ee 
11,000,000 2 2 July 15, 1907| J & J | 135. | 11348] 115 | 74%|| Hocking Valley rects.............-..-. a SEN cob co ul tee plese test sei =a. Mise Olt Oba lad 
15,000,000 19,540,000) 2 July 15,1907] J & J | 99%3| 92 | 94 | 83 || Hocking Valley pfd....2...2.2.2.2..2.. Sal head we ice a] ose tall RL See Eee Ye Oe tea 
21,340,000 endo 50c. Apr. 25,1907} Mon | 100 80 85 5542|| Homestake Mining................--.. pe) | Heap | eae al RE | a pans) Ph I eT Do Fees [ed 72 >| 72 «| 72 fae WS? hes weep oe, ee 
3,829,100 | 2 July 15, 1907 Q 117 | 116%4/ 106 O93, FT. Be Clatliin. 2.255. eee ee Aa me] | “TREN PSS, a i Par Ib Wie 3 (ea bo eG eras ce -- == seine aueee 
95,040,000 127,638,275] 342 Aug..31, 1907) M&S | 18442] 164 | 172 | 12749)! Illinois Central....--....-.-.......2..- Pon eke eae = hi Be co) eee, Ana ee | -- | --, [[186 1135 1136 pores 137 |137% 
92,360,100 Xs = leak een eaee ne 554g) 3353) 39 8 Interborough-Metropolitan ........... TP SITE) TEI) TIE TIE) TIEIP TITT] [| ot] 942} 1033]] 10%] 954) 9%4]] 10 | 95) 9341] (9%) Ola) 9% 
45,284,000 67,804,000} “j1g July 1, 1907 Q 8743) 70%! 7542) 2042|| Interborough-Metropolitan pfd....... Da ane a | a fae TE Vis li! 3042) 27. | 27 || 2842] 2542) 27%9|| 27's) 26%) 26%4 
49,932,735 | ool. Bae chs . o- Be 8's] 6 International Mercantile Marine..... Bee) | MSE (esac 2) eae | ae ent RO | eT | ee [ec seine o [ee | os oe ee 
51,780,971 | ol. get Re 3 -- -.. | 24 | 15 || International Mercantile Marine pfd.....|| ----| ----| ----|| ----| ----| ----|| 1748] 174a} 174a}] 47%) 17%) 17%)) -— | -- | -- |} w= | we | on 
17,442,800 17,727,000] 1, July 1,1899)  .. 26%] 16%2| 189) 11'4|| International Paper. ..........2..-.... Spee) ca ead 22M} | So [] 8. | date | 5 ce ah eee Wee A at 1406) 0A Te) ee ieee 
22,406,700 UEP 14% Oct. 1, 1907 Q 90 80 81. | 701s|| International Paper pfd............. 5 |e tare eee 721g] 72 | 72%a|| 72%2| 7242| 7242]| 72 | 72 | 72 aa) cot alee 
6,048,000 | = ee 1 Jan. 25,1906} J &J | 9% 48 50%) 40 International Power (@)............. Capt RARE Se - | -- Pe etl un 
17,762/500 3.500.000] 2 APE. 1,1905]° Q 60 | 27 | 4t | 19 || International Steam Pump.........2. cl Cater eee 21 | 21 || 227%) 22, | 2276 
14,350,000 500, 14 Aug. {1907} Q 92 | 79 | 81_| 669/| International Steam Pump pfd......- aN eee Se | cea || oes] 70%] 70% 
10,021,983 ee ees Le es 34%| 24 287%] 14 lows Central; £2. eee ee) Oe es 1653) 163g|| 16%) 3649) 165, 
5,674,226 9,719,000! “ig Mar. 1, 1900] J @D| 63%] 48 | 51 | 30%|| Iowa Central pfd____- : Bor (pe 5 35%! 37 44|| 3733) 3744) 3735 
ene 2,400,000] .:.) We. 2-5 ees ae a be e . | Saat Michigan... Sate Ce eee ecatite thee 
3,510, 37,989,604 1 ~July 1, 1907 2| 7 <ansas City, Ft. Scott & Memphis pf eaee if. el ee 
30,900,000 | fin S| g7%| 22%] 30%) is || Kansas City Southern ee : 251g) 2534|| 2758) 2549] Or 
21,900,000 30,000,000 1 = Oct. 15, 1907] Q 71 | 49 | 61%4| 467%,|| Kansas City Southern pfd. 55%4| 5544}| 56%) 56 | 56 
2,600,400 2,750,000] “25. a¢ccc*aste + 14 8 li 7%4|| Keokuk & Des Moines............... Sal ees os | os Sh! ies ~ 
1,524,600 2,750, i May 2,1904] °. 45 | 44 | 87] 87%]| Keokuk & Des Moines pfd.......... pie Varese) | Pa f= ol oe eae | Be oes Fe an. eect tte=, Mae ables 
4,000,000 2,201,000] #4. Nov. 15, 1906 a 84%3] 547%] 6949) 40 Knickerbocker Ice ...............-. 3 Pap em Tae | | HN a) iy PE | Cee re Se Mien aM tee oo | a= | ee eo | ow | oe 
8,000,000 Te ~ 8 Jan. 3,1907]} J &-J | 857%) 66 75 65'4!| Knickerbocker Ice pfd..... EEL? = Soult makad Seasll Seeelbasent eoeWlecovet! oxy aoamae RE Pr A ve | ee | oe oa” col tar 
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5 
. ~ 
Ir 
ansactions on the New York Stock Exch W 
are ae Exchange for the Week ending September 6 
sted. *Scrip. +tle%extra. Instock at par f rs 
= ; 
pig Bonds | Rate and date SS | Highest | Highest Sat., Aug. 31 
é P of payment se | and ay AUG. Mon., Sept. 2 ' - S 
standing | standing lashaieidena =§ lowest losaaye NAME OF COMPANY ———— " p _Tues., Sept. 3 Wed., Sept.4 || Thurs., Sept. sl Fri., Sept. 6 4 
hse 1906 1907 eevee Se asa eal ~ || 2 arlittc 7 mere 
5 Sale = 2 8 =|2]s >| 3 = Sls : ilies g ||sold this 
$11,840,000 ec oe KRISS SIS fspSi Rey R/S {sey s eveTeisi es 
"340. $10,875,0 eaten + 447] 27% ' ||| — |} — | ae Bales 
awee | iss 000] "|" puiy i ieor| 3&3 | gs] zh] re) te || TAKS Eule & Western -...... 
Ed IR es Ot IE AI a 300 7| san || ake Brie & Western pfd--- oso. 2. ra shee Satie ea | ae ae et | iced "lea (aaa 9 sone 
60,000,000 133'070°6 Vv. 2, 1896 +: 8134] 614) 6742) 45 OPE. ------.---++---- Sy EP | al | hoe se || Weck ae ose = co - o- s pay (ae Si ata 
Suom0.000 | xr0bo0] 8 Ame a2, tor] WB A) 1564] 136%) 145/108 || Tomfsvile © Nashville Stee oleate sub Ie nukes litem hey Han dha pe a 
50,000,000 Vino 2 brad! 3 -- | ++ | 754] 09 || Mackay pet Vey Signs ex : “7 |hweayltozutios || 22 | 72 | 2 eel Br : aes 
Sane f ‘ s b y leg. Foe *: =22=1/h= : sees 4 4 = a /108% 08% 10 ag Peel || ee 
60,000,000 39,561,000 1%, Oct. 11907] _ Q 162 -- 71 59 Mackay Companies pfd...- staclierms|) aH] i= ti..| .2..|| 65 | 64 | 64 || 65 | 64%] 64 a reel Me ee 2,100 
1,885,005 t4 . 140 | 146 | 110 || Manhatts Mules Pid -- =~ peilteeen| ae B14) 6419] 6434) 64%) 64%) 6542) 65'g) 65+ a 
10,996,000 | _.... June 29, 1907 JT&I oe 28 \ anhattan Railway....... & seer] eee] eee-]] -- ae Sea 63 63 ont 63 68 8) 60's) | 1,409 
52,000,000 40,668,000 Lee Tune 29, 1907) Q 198%] 191 | 213 | 197 se Bar Coal pfd......... Sage sca |k cel | ce (ie wl) as 12134{121 {13134|/120 |r20 [120 |[193 (122 [132 |/120 |120 _ 500 
sz 000 | aiaioo0] 8. July t,t] @ | 132] 408 | or | 'Sh")| Metropotitan Street Raiiway’ (a eee ea ede et be I: 7 
18.738, Lath): ae) 2 Ss eesace = 18%a| 275, : reet Railway (a) . BEES oti ft emer aca lt a -- : = E Z : =. eS --- 
ee ee ee eo lae fan ete tie Cee ee | 3 5) eae | aE ec 2h |W eee ee Le 
“nmtioo$| 5838500) 5, ABS 18 ta A & 0 164, | 134, | 140%) 90 || Minneapolis, St. Bani & Sauié Ste. Marie’|| 22°] 7.2.) ioe eel Sol 2 Vs > Ge ne Dept ote | te! el i 
400,000 § 19,795,900} 332 an Hs 3 S4i4) 38%2| 59 Bia Setancap., St Pant #SanltSte. Marlepid.|| <.--| ----| --.-|| ----| ----| ---- cafe) refed ++i es al sli ca 11045 106 
,300, Fy ee : 2 62|| Minneapolis & St. L. pfd 5 p. co. non.cum. wiza| sone] cose|] cose] cone] cosat) 89%] 3749] 85%] | 394 alcatel asa | coe Pema ce 
1370007000 $ 76,300,300) “3 May 10,1907] M & N tl vA 44'o/ 3044/| Missouri, Kansas & ee DP. ©. Non-cum.|) ----) ----| -- 2) TTT} TIE] 77-7) F684) 97° 4 as oe Al) 30, | Al. |} ab%o] At | Alla 
77,817,875 85,012,000! 242 Jul , J 3 4) 7254! 597%|| Missouri, K nS Ia iE os ee oe ae Coed ee ali is | BRSs|. S43 velhiness in 78 | 7634) 78 || 7788) 7733) 7732 
15,000,000 30,077,000 31g Tae a oe J e _ hae res 9234] 63 Risnouet ipaeehe. & Texas pid.. == = - +: ne 6349 6314 roa a . i 2 ae 3514] 365)! 37 3648] 365, 
~ 10,000,000 16:005'000 3 Au » 1907 4 179 | 179 MGRISG Haaee ee oH eee ae = as ol Rego) a | 83 3%e) 68%) 63741) 6 64 | 64 6414) 6444] 644 
5 Vo, g. 1,1907| F & A | 14949) 133 147 orris & SSO Sy Tho ee hee Gece a ----| ----|] 70 | 683g) 69%4)| 70 | 69%3| 70 7044] 69 xe aael Rai lhe 4 
Sine o75,703| bit Qet. 15,1907] Qo | 79%) 62, | 8614 11g, || Nashville, Chattanooga & St. Loais.2004f 00) 00) MPP ENP PE PS | ES |e eae erie at oul 
15,591,800 Ce pOw SIM Oe ee Wye Pe ate etree g Srsnin phe dee gees sees Perm a cane Wire Mite Nine teed oe at le uy] je 
aS ee (ec ee awieel) Suck aon! ea er te" National Rnameling 4 Stamping Co || oe ie peel ene | eg ea Wee i ig a> i ely | CE Ral al 
ten a Sete. set teor|  @ | t06%| 100%] 108") $3.7 eee ae mn Co Pe ey | 2-2 = Hig) 1149) UL%9)) 11%) 1%) Uh9Q)) 11%) 19%) 119%/] 144) Us) Us 
“09 . 16, - Pheleviccceinww nessa sseae oats ect Geared bal | bry eta = ss -- - =e 3 Ts A 
Pa e80' 60 | 1 Aug. 12, 1907] F & A} 59% 36 593, 18% Aten ee pid (a) ....... ea eos ]] 255] Sel | ica enamel ota one ad | 53% 52 53 || 5494] 5244] $491] $454] 54%] 549, 
27°438;800 AR 2 May l,iouv7}  :- 30 | 1844] 27 | 15 || National R. R. ot Mexico 2d pf <0) coe Si ab ig Pa || Me Je se fee fee |) 95 | 95 | 95 
20° 0u0'000 54,260,000 2 Aug. 1,1907] @ | 239%/ 204 | 220 | 165 a eae eae : eee | sa etal | ers | et | ie ae |p ee 
10,000.00} / 1975.0) “ing suiy' is, ior] G 36%) 32%] -. | .. || New Ors eaieay & Licht oe ere (eres | ee eee a (een) | ie ; 
t7seazocy | 230,4i4;8 2° July 21,1907) Q | 163%) 133 | 1di29| 98 New Orleans Rilway & Light pfd. Be eeiiiess.| ---<} - sofas fee fas fos ff fs 
14;000'000 0,414,845) 142 July 15,1907) 15644] 126 | 134%] $920 pal oad ah ey (@) x2 xe eee easel 22k eee ee 11134|169251 11194! 111194! 1120 [111941 (109 SF eealiee: ee 
, : tt nsec ee eo 7349] 59 3346 4 entral & Hudson River ie Mae epee es 2 4 34'1119/11134|1090/109 2/1094) /11194 {110 |1i1 +. 
_nuo;00 | 22,397,000 6 Mar. 1,1907| Mar. | 1207.) 111 17) 123 || New York, Chicago & St. Louis .. caalreoli? 106 44|1u4 | 10634] |106%! 10449 195 -||106%|10449) 106 4 Tor lane lidaie 3,185 
7'0007000 4 Mar. 1,1907| Mar. | 92 | 80 | 91%! 68 || New eoree Chicago & St. Louis 1st “| 2325] S255) | al ia ca 35 | 34 | 35 || 39%4| 37 | 37 || 36 | 32 | 33 || 36%) 3549/36 - 30,360 
mene) 100,000 5 rei} | Beal Sel ial Re se or ole 2d wen weve] cce|feveefcecfeeetfee fae Jee fie Pe fe df fe fe fle fe ie 
Reteeee ay ie2o0e.co0| ai, Tae ee) | aarall abree| raat one El pag | Sa en oem | Pee ha 2 i 
86.839°100 | 20'047'000| 2° Juno 30, 190: 127%] 127g) 12429] 1244p An eee sails hese lite |e ee 
58,113.9) eas une 30, 1907 Q 2047] 18919] i89 | 158 u : E Rae, ** Nee = - -- - *- re Yee bie 
eee eree00n), | Be Tuly- 29, 1907) a. | TN 48% eter Nae See ee aten & Martion es soe feseea | es | eal Pe Fe Oe | [Ese al sas 
23,756,300 1'224'000| 134 July PD epee ane: [epee ore hoe vce ee Hesse] cece} cecclf circ) ccc} tcc] Sau] "$2 50l88 4H |'8394|'S824|"8334|| 3340] 3B%0] 33|| B3e0] 38 158 “$80 
469 seed, ‘ f 124 | 4105 | L018 Nee Jace ieee Sl eli | ans 8 4] 3334] 3334]| 3342) 33%o| 83%]| 3334) 3344) 333, ae 
22991100 87,852,500 a ae A ae oem eit a 9244 pe AR os Ebb OS a Telephone (a).|| ....| 22.2} 222.|] 2222} 2 == = 2) a lg ata | eas PS a | Eee - 4 Ses 4 950 
29, Aug. 16, 9 904 SUerD...........---.----+----- ES san sy =O or aa 5 :: ah -- -- os =e ode 
in seroo 6,822,000 hig cab 2 ae 2 " ay 8725 89%, - eed ee ee Bee | ee Aaa a =+--|} 7072) 7042) 70%2|) 71%) 7024) 71%}! 7114) 714) 71%4)) 7244) 712 72 “11837 
155,000, Pat ‘ ., Le | 20914] .. ss Torthenn Gentrallcts at PS) | es - =a 2 ae| aie) ea hen Sal easel leo oe | os “a a= -- -- = aa hg! 
oe 000 | 186,345,812) 1% Aug. 1, 1907) @ Bea) einai Moe eee acs coe] <2] +2-|] 50%} 59%} 694]/ 59%) 5894] 5949]] 62%] 59%] 63%]| 6244) 63 mall =e 
Ry ated ate Pa a 2 -- 134 96's|| Northern Pacific rects, Pes ec ate ale eden Aaa : - -- < i *|/1233 122 1235.) |123 a4 19 7 5% Sn 34 an rh a 
15,000,00 3 ; srects, 25 per cent. paid. 5 3 iS ‘4 sibel | rrst ~ 353 12312 121% 12249 12714 12. |t2744] 1131 4 }126 4/130 apne 
oe 0 30c. Dec 20,1902] .. by] p gece gel Gute wei 4 7777] 110594/105 [1058] {tos |10545| 10554) {10634104 [106591 /10949|109 a 90,127 
1 825,000 | sah cs te-eaer rt gear 140 | 103%) 12448) 85 Sadat Ck ee see ; ae 
4,000,001 g. 1, 1907 06 | 103 ne a Pacific Coast 1st pf. --- wrt] LIZZ] TILI]] 8829] 88 38 ae a ay - p= ne = -- “- 
20,000,000 |... hs ne ae Laie =O ere res ee Pacific eel See aes le ARE cee el We sie ay .? ey ge ies Smad fer Bac | FU i | ca "300 
312,112,900 | 188,487,110] 3 May 31, Oo) MM poti2| 28%) dl’a] 2L'2|| Pacific Mail cies -- Alle PR | So |Past | aH ea (Pe ial | i 
32,969,100 35,096,000] 142 A y 31, 1907) M & N {| 147!) 12239) 141%) 114 Pennsylvania R. R.. ---|] --- See Al | le 5644) 2624! 56411 26 | 26 | a6 |] 36 | 25 | 25341] d6r61 26 | 36 See 
10,000,000 13,985,100 We OM Q Hes = wae 84 People’s Gas Light & Coke (Ghicago)...2|| 2222 see] | ---- 2. _|]11928/118 te 9° reticle os pat et frie 26° | 26 1,650 
; poet Sheed s ue 4 ‘ 7 2} 12 1120 | {121 55/119] 12 Si 
16,000,000 | 4p ogg agp] 2 uly igo) <2 | gz | 5. | = 18 || Peoria & Hasterm...-...--------- eagojeee || T] PPR) | S]f ara] sr) eral are) assy) 97 “|| 879] 87 “| 87% see, 87%) 88%|| 2/39 
30,000,000 WI UE) 55 | 55 | -- | -. || Pere Marquette pfd. eee w---|] 22+ Ae ore neon | Pee Aer HPS San or she 
25,226,769} | socio a REAR oe oe == -: Fe Philadel a ‘. pid-..-- a al) eae £¥ Ke Be aha : : . Sse ‘lees a ++: 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

The more cheerful tone of matters financial is 
reflected in the reports of expanding trade at 
large jobbing centers on fall account. Conserv- 
atism in buying is, however, still enforced by 
money market conditions, and purchases are not 
so large as they are numerous at many markets. 
Relatively the best reports come from leading 
northwestern and southwestern centers, which 
apparently find crops turning out better than 
One feature deserving 


earlier anticipated. 


attention is the reported less noteworthy 


buying of complete new stocks of goods, 


which is apparently a result of money con- 
ditions. Quite a few cities report trade as a 
whole ahead of the fall season of 1906, the crop 
outlook in those sections no doubt influencing 


buying. Collections show improvement in 


different localities, but as a whole are still slow. 
Demand for money is certainly very active, and 
there is a higher range for time money noted at 
the west, while rather more ease is noted at the 
east, and European acceptances of American bills 


are freer. Crop conditions vary with sections 


and crop reporting. Corn has been helped by 


needs a 


warmer long warm 


weather, but 
fall season if a full crop is to be had from the 
record acreage. Cotton reports range from good 
on the Atlantic coast to poor in Texas, the latter 
because of drought. Oats is the shortest crop in 
fourteen years. Spring-wheat cutting is com- 
pleted, with irregular yields. In connection 
with this matter of ascertained short crop yields, 
it might be stated that the feeling is that higher 
prices for all grains and cotton will go far to 
Cer- 


tainly, foreign buying of our grain and flour has 


make up for smaller quantities harvested. 


been more notable of late, and this explains the 
higher range of cereal prices touched this week ; 
wheat futures are 5 cents, corn 2 cents and oats 
5 cents up, while cotton holds firm at close 
to the highest of the year. 

In some of the leading industries:the condi- 
tions are likewise irregular. Cotton-goods manu- 
facturing is active and mills are all sold up. 
Iron and steel mills and furnaces are actively 
engaged on old orders, but report new business 
prices are easing. A reduction 
of 4 cents per ** official’ cop- 
per prices has not elicited much new buy- 


light, and 
pound in 
ing. In the eastern shoe trade orders 
are not as large as usual for fall, and a short 
Leather is 


mouth demand, with present stocks largely made 


season is predicted. in hand-to- 
from hides worth 3 cents more than current 
offerings. Money market conditions limit new 
buying of wool, and men’s-wear woolen de- 
spring is reported not up 


mand for next 


to expectations. Bank clearings for August 
were smaller than in July, or in August a 
year ago, because of New York’s heavy decrease. 
Weekly reports show more decreases outside 
Fail- 


ure returns show some effect of the money stress, 


the metropolis than earlier in the summer. 


but the August total number is, next to August, 
that 
Building returns for August thus 


1906, the smallest recorded in month 
since 1893. 
far received show decreases from July and 
from August a year ago, and material is less in 
demand, 
Reports 
American cities show a total estimated expendi- 
ture for building in August of $34,627,376, a 
decrease of 3.4 per cent. from July, and of 3.3 
per cent. from August a year ago. 
Crop reports are irregular. 


harvesting has been completed in the American 


Spring- wheat 
northwest. Yields are irregular, some thresh- 
ings being reported as very light, but, on the 
other hand, there are reports that the yields are 


really better than earlier expected. That recent 





to BRADSTREET’S from forty-one 


rains have done some damage to the quality 
of harvested grain seems probable. Spring 
wheat in the Canadian northwest promises a 
total crop little below last year, lighter yields 
Eastern 
to har- 


being offset by increased area planted. 


Washington reports damage done 
by rains. 


good, but the lateness 


vested wheat Corn crop reports 
are, on the whole, 
of the season demands exceptionally favorable 
weather conditions, particularly an absence of 
frost, till 25 to 
October 15. Oats crop reports are no more 
favorable, and the yield, it is claimed by some, 


will not be over 700,000,000 bushels, or the 


very late, say September 


shortest in fourteen years. Cotton crop reports 
vary. Conditions are good in the south Atlantic 
states, though parts of Georgia and Alabama 
are too dry, and deterioration is reported. In 
the lower Mississippi valley the situation is 
very good, and Arkansas reports little deteri- 
oration, but continued dry weather all over 
Texas has probably reduced the crop of that 
state seriously. Other late crops are doing fairly 
well, California crops promise better than a 
while ago. The Louisiana sugar crop is the 
largest and best ever made. Rice is a fair-sized 
crop of good quality. The tomato crop in 
Maryland and Delaware will be a good one. A 
crop of potatoes in Aroostook county, Maine, 
of about 75 per cent. of an average, is indicated. 

Improved money market conditions lead to 
increased bullish sentiment among speculative 
stock market interests. The trading this week 
has exhibited a disregar. of unfavorable factors, 
and a decided tendency on the part of traders to 
work on the bull side. Foreign purchasing of 
stocks has been resumed, although on a limited 
scale, but public participation is still restricted 
to very narrow proportions. The bond market 
is dull, awaiting the outcome of the New York 
City 4% per cent. bond subscription next week, 
which it is expected will be successful and 
include foreign participation. Older issues are 
irregular. Foreign exchange is steady at a 
decline, which renders further gold shipments 
impracticable, the feature in that market being 
considerable offerings of both commercial and 
finance bills, with better reports as to the 
financial position abroad. 


4.86.15 @4.86.20. 


Demand sterling is 


New York City bank clearings still tend to 
shrink, while those of most other cities still 
show gains. Thus, at ninety-seven cities, for 
August, the clearings aggregate $11,561,011, 160, 
a decrease of 5.6 per cent. from July, and of 11.1 
per cent. from August, 1906. New York City 
clearings are 21.9 per cent. smaller than in 
August a year ago, while those at ninety-six 
other cities are 11.6 per cent. larger than a year 
ago. The middle group alone shows a decrease, 
and New York, with a few other cities, only 
Eight months’ 
clearings are 3.2 per cent. smaller than a year 


show losses from a year ago. 


ago owing to New York’s loss of 10.2 per cent., 
as the ninety-six other cities, combined clearings 
show a gain of 10.3 per cent. 

August failures in number show little effect of 
the money stringency or of the predicted reces- 
sion in trade, they being the smallest reported in 
that month, with the exception of August, 1906, 
since 1892. Liabilities are smaller than in 
August, 1906, when several bank suspensions 
swelled liabilities abnormally, but also because 
several large suspensions reported last month are 
expected to result in no loss to outside creditors, 
and are, therefore, not included. There were 669 
| failures in August, 1907, an increase of 6.3 per 
Liabili- 
ties aggregated $9,396,957, a decrease of 4.5 per 
cent. from August a year ago, but are 22 per 
cent. larger than in August, 1905. 
eight months are still slightly less in number 
than a year ago, but liabilities are 16 per cent. 


cent. as compared with August, 1906. 


Failures for 


larger. 





While pig iron is extremely quiet and prices 
are weaker, southern grades particularly, there 
is evidence that some buyers are testing the 
market at the lower prices, but thus far only a 
small amount of business has developed. Fewer 
transactions in resale iron are noticed, now 
that the market has worked down to a lower 
level. Bessemer pig is quiet and easier in price, 
$21.50@$22, valley furnaces, being quoted. 
In finished lines specifications on old orders 
are heavy, and the steel plants are being 
operated at high speed, but new business is 
lighter. Yet demand for structural 
material keeps up remarkably well. Steel rails 


show slightly more activity, and it is stated that 


much 


additional reservations of mill capacity for 1908 
have been made by leading roads, the rails to be 
rolled in accordance with specifications to be 
agreed upon later. The principal producer has 
increased wire products $1 per ton. Demand 
for those products has been very heavy for a 
long time back. Tinplate is quiet, but there 
are signs of improvement. Machine tools are 
active and merchant pipe is in good request. 
Old material Coke 
and demand is good. Bituminous 
higher, business is 


is still weak. is firm 
coal is 
of goodly proportions, 
and desirable grades are in_ short 
Copper, spelter and tin are lower. The ‘‘ official ” 
price of electrolytic copper has been reduced 
from 22 cents to 18 cents per pound, but con- 
ditions have been such that independent interests 
have been quoting 17% cents for the past three 
weeks or so. While some new business has 
cropped up, buying, on the whole, is of a hand- 
to-mouth character, and little change is expected 
at this time, as consumers are not fully satisfied 
as to the permanency of prices. In fact, as the 
week closes, freer offerings here and abroad are 
reported, and lake copper was quoted in the New 
York market at 171% to 173¢ cents, while 17 to 
1744 was named for electrolytic. Sheet copper 
has been reduced from 28 cents, which was fixed 
in July last, to 24 cents a pound, this being the 
second reduction of the year, as high as 32 cents 
having been obtained prior to July. 

Bank clearings for the week ending September 
5 (a holiday period) aggregate $2,145,293,000, 
3 per cent. under last week and 22 per cent. 
Outside of New 
York exchanges amount to $931,738,000, I per 


cent. under last week, but 3 per cent. over the 


below this week last year. 


week last year. 

Business failures for the week ending Sep- 
tember 5 number 130, against 167 last week, 121 
in the like week of 1906, 137 in 1905, 144 in 1904 
and 165 in 1903. 

Wheat, including flour, exports froia the 
United States and Canada for the week ending 
September 5 aggregated 2,923,710 bushels, 
against 3,808,866 bushels last week, 2,466,032 
bushels this week last year and 4,406,064 bushels 
in 1901. For the first ten weeks of the fiscal 
year the exports are 29,209,116 bushels, against 
25,672,631 bushels in 1906-07 and 62,955,209 
bushels in 1901-02, Corn exports for the week 
are 507,104 bushels, against 798,071 bushels 
last week and 328,179 bushels in 1906. For the 
fiscal year to date the exports are 13,137,680 
bushels, against 6,457,254 bushels in 1906-07. 

IN CANADA. 

Canadian trade reports are good; wheat-crop 
advices are more reassuring as the harvest, which 
is now gerieral, advances, and there is less ap- 
prehension that tight money will unfavorably 
affect commercial operations. Collections, how- 
ever, still show a dragging tendency the country 
over. Montreal reports wholesale trade good, 
retail country trade affected by harvesting 
operations, dry-goods demand and prices are 
firm, and export trade is though 
trade in dairy products is lighter because of 
lessened movement, largely attributed to dry 
weather affecting. pasturage and checking pro- 


active, 


supply. } 


duction. Toronto trade has been  stimu- 
lated by the annual exposition, and while some 
crops, notably fruits and vegetables, have been 
curtailed by dry weather, the outlook is for a 
large fall trade. Winnipeg reports wheat har- 
vesting in full swing, and the total crop will be 
little below a year ago, lessened yield being 
counterbalanced by increased acreage. Business 
is brisk in British Columbia, with mining and 
Lumber _ trade 


Collections are 


lumbering specially active. 
a quieter 
Agitation against Japanese immigra- 


issue. 


expects period. 


good. 
tion promises to become a_ political 


August failures numbered 103, as against 


76 in August a year ago, while liabilities were — 


$949,908, as against $368,962 in August a year 
ago. Clearings in August at eleven cities 
showed a gain of 11.7 per cent. over the same 
month a year ago, while for eight months the 
increase over 1906 was 10.9 per cent. Weekly 
clearings aggregate $70,556,000, a decrease of 
6 per cent. from last week, but a gain of 3.5 per 


cent. over this week a year ago. Failures this 


week number I5, as against 29 last week and 14 
in this week a year ago. 


TRADE REPORTS. 


At New York business in dry goods continues 
active in all branches, cotton goods still maintain- 
ing the lead at firm prices. Dress goods and silks 
are also in demand for immediate delivery, and 
considerable orders are being placed for spring. 
Woolens for men’s wear show some improvement. 
Other departments are getting a fair share of 
attention, and the clothing trade is steadily 
improving, but collections are still somewhat 
behind, though at the present time there is 
not much falling due, and it is too early to 
expect anticipation of fall payments. The 
cloak, suit and waist trades show a_ steady 
increase, out-of-town orders for future delivery 
being liberal. There is, however, general com- 
plaint of poor collections. Retail trade is doing 
an end-of-the-summer business, but it is a little 
slow, and most houses are now getting ready 
heavier clothing for fall trade. In wholesale 
notions a fair business is being done. Collections 
are poor. Manufacturers of buttons are fairly 
busy. Receipts of butter, eggs. and cheese are 
only moderate; demand is good and prices firm. 
The poultry market is weak on heavy supplies. 
Trade in groceries at retail shows a moderate 
improvement. The market has been well supplied 
with live stock, receipts being in excess of those 
for the corresponding period last year.. The better 
grades of dressed meats are in good demand and 
prices very firm. The local strike has somewhat 
interfered with deliveries. Hard fiber cordage 
appears to be less in demand, but first grades 
of manila corduge are in fair request and prices 
are steady, but those for lower grades are uncer- 
tain. Trade in automobiles and sundries is, on 
the whole, fairly satisfactory, but the money 
market and weather conditions have somewhat 
affected the local trade and resulted in getting 
prices down to a level that is considered 
fair to producer and consumer alike. Copper 
is lower, lake being quoted at 18% cents and 
electrolytic at 17% cents per pound. Some cover- 
ing of wants has been noted by consumers at this 
level, but no large orders have so far been placed. 
Pig iron continues quiet. Structural steel is in 
demand and collections are easier. Pig tin is also 
in better demand, but the pig-lead market remains 
quiet. Machinery dealers report business up to 
the average, but collections are disappointing. 
Business in leaf tobacco is quiet, though prices 
continue firm. Manufacturers of cigars are fairly 
busy and demand has increased. Prices of the 
raw material are still high, and it is said there is a 
prospect of labor troubles. Prices have not ad- 
vanced, but it is thought probable that they will. 
Business in drugs and chemicals is fairly active, 
though collections are slow. The hide and skin 
market is dull and tanners are curtailing production 
or practically shutting down in some lines. 
Shoe manufacturers are holding off in the hope of 
a break in price. Manufacturers of pocketbooks 
and kindred leather goods are buying in fair 
quantities, after an unusually dull summer season, 
Real estate is quiet. Paper at wholesale is in very 
fair demand, and in one branch the price has again 
been advanced. Hay and straw are active, de- 
mand for first grades being good and prices firm, 
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The following telegrams show trade conditions 
at the cities mentioned for the week ending 
September 6: 

BosTON.—In the dry-goods market the attention 
of jobbers and retailers is now more fully given. to 
fall trade. Shipments to retailers are being made 
in large volume, and preparations have been made 
for a heavy business to come. In the primary 
market there isa general sold-up condition, with 
no stocks on hand for quick deliveries, and prices 
are up to an extraordinary high level. In buying 
for requirements beyond the current season con- 
servatism is shown, although purchases are to 
some extent induced by the feeling that goods are 
to be scarce. Desirable lines of leather are firm, 
though lots that are imperfect are neglected and 
weak. Sole leathers are in strong position so 
far as supply governs, curtailment leaving 
practically no surplus stock in sight. Buying 
in both the shoe and the leather market con- 
tinues of a hand-to-mouth character. Fall run 
of manufacturing promises to be short. Hides 
are somewhat stronger asa result of free buying 
in the principal market. Chemicals are seasonably 
active, prices are generally well maintained. The 
movement in drugs compares favorably with that 
of the corresponding period a year ago, and price 
changes are without notable features. Dyestuffs 
and tanning materials are only moderately active, 
with quotations steady. Business in bituminous 
coal is very good, but complaint is made of slow 
shipments from the mines. Anthracite is fairly 
active. Trade in northern and eastern lumber 
shows some improvement, with prices firm. Busi- 
ness in southern lumber is fair, while in hardwood, 
outside points report an active business, but the 
local market is very quiet. In building supplies, 
bricks are more active, but lime and cement 
continue quiet. Trade in furniture, carpets and 
upholstery is improving as fall approaches and 
indicates a good volume of business for the coming 
season, but collections continue slow. 

PROVIDENCE.—There is a general clearing up 
of summer stock in retail fancy and dry goods. 
In the building line, aside from heavy construction 
work, business is quiet. Textile manufacturers 
show a considerable volume of business, cotton 
goods especially being strong. Collections are fair. 

PORTLAND, ME.—Potato crop conditions in 
Aroostook county are more favorable, and three- 
fourths of an average crop is expected. 

PHILADELPHIA.—The wool market shows little 
change, demand is moderate and prices well main- 
tained. Carpet wools are sluggish, and there 
seems to be little demand for low-grade stocks. 
New business in cotton yarns continues quiet, and 
concessions in price are necessary to move any 
quantity. Notwithstanding this, textile manufac- 
turers are apparently busy filling orders now on 
hand and which are said to show a fair margin of 
profit. ‘The jobbing dry-goods and notion houses 
have had a fair trade and report collections some- 
what improved. Retailers are clearing up. stocks 
and getting ready for fall business. There is little 
doing in flour, but prices are firm to advancing, in 
sympathy with wheat. Chemicals and dyestuffs 
are slightly more active, though still reported dull. 
Paints and glass are moving freely, and manufac- 
turers and dealers report an active business at 
satisfactory prices. Lumbermen report a slight 
dullness and some difficulty in getting material 
forward, but the market is satisfactory for the time 
of year. Hides and skins continue weak, with no 
demand, full supply and prices off, buyers still 
being out of the market. These conditions are 
reflected in glazed kid and goatskins, with spas- 
modic business and no material change in prices. 
Boot and shoe dealers report a fair business, with 
prices unchanged, and manufacturers are reported 
moderately busy. ‘Tobacco sales are confined to 
small lots, buyers waiting for new goods now 
being sampled. That crop (1906), while large 
and fine, may cost more money, as the 1907 crop 
(now growing) promises to be small and short in 
quantity. Collections are slow. Liquors are quiet, 
fall trade not having opened. There is no mate- 
rial change in the situation of iron, extreme quiet 
continuing and prices being weak. Domestic 
anthracite advanced in price September 1, in 
anticipation of which there was increased buying. 
Bituminous coal shows improvement, with pros- 
pects of a good fall and winter trade growing 
stronger. 

PITTSBURGH.—The pig-iron market is abso- 
lutely featureless and there does not seem to be 
any movement on the part of either buyers or 
sellers, no sales and no inquiry being reported. 
But little iron is available for delivery during the 
balance of the year, though practically all of the 


first half of next year is in the market. The total 
tonnage of Bessemer sold in this district during 
August was 21,000 tons, and the average price at 
the furnaces was $22 per ton. Owing to the sold- 
up condition of the furnaces and the pending ore 
shortage, it is probable that present prices will 
be maintained for some time. Coke is in good 
demand, and, there being but little surplus, prices 
are holding firm. In finished lines of iron and 
steel new business is still slow in coming forward. 
Pig-iron quotations for spot delivery at the valley 
furnaces are as follows: Standard Bessemer, $22; 
chilled basic, $21; No. 2 foundry, $21.25, and 
gray forge, $21.25. Standard Connellsville fur- 
nace coke is quoted at $2.80, and foundry coke, 
$3.25 to $3.50, at the ovens. 

BUFFALO.—Trade is about normal for the 
season, but purchases are made on a more con- 
servative basis. Collections continue slow. 

BALTIMORE.—Jobbers and manufacturers con- 
cur in the opinion that fall business is well 
ahead of 1906. The only deterrent factors 
are backward collections and tight money. Late 
reports concerning crops are favorable, and with 
anticipated good prices for the same, it is the belief 
that some improvement in money conditions will 
develop later on, Out-of-town buyers from the 
far south are about rounding out their purchases, 
but there are many late arrivals still here, mainly 
from Virginia, North Carolina and West Virginia, 
and house trade this week is very brisk. There is 
apparent, however, an undercurrent of buying 
as near requirements as possible, due in a great 
measure to unsettled prices. Good-sized orders are 
being placed for boots and shoes, values of which 
remain firm, with collections fair. Clothing manu- 
facturers report a satisfactory business in point of 
volume, but collections are slow. Hardware is in 
demand, with values very firm and collections nearly 
up tonormal. Trading in paper at wholesale is 
fairly active, with prices unsettled and an advance 
of about 5 per cent. noted in all grades of book 
papers, in sympathy with rising prices for raw 
material. Harness manufacturers are well em- 
ployed on both old and new business, but complain 
of slow collections. Millinery jobbers are excep- 
tionally busy, house trade being very heavy, with 
indications of a record-breaking season. Collec- 
tions are well up to the average for this period 
of year. Crockery and glassware jobbers report 
business ahead of last year, with slight improve- 
ment noted in collections. Dry goods continue 
very firm, with a scarcity in brown cottons. Mill 
deliveries are rather easier. Sales are good, but 
collections are very slow. Both city and out-of- 
town business in groceries shows improvement. 
Collections, however, are not above fair. Active 
demand continues for Maryland leaf tobacco at 
unchanged prices. 

CINCINNATI, — General business is above 
the average. Factories and builders are busy. 
Demand for money is greater than the loans, and 
money is not plentiful. Corn and tobacco need 
more sunshine and warm weather to cure them 
before frost. 

CuHICAGO.—Good progress has been made in the 
jobbing trade and sales show a fair increase, with 
dry goods inthe lead. Sales of the latter are in 
larger lots, but a feature of the trade this fall is 
the absence of important buying of new stocks. 
This is due to the generally unsettled condition of 
financial affairs and to tight money. Taking con- 
ditions on the whole, the trade is in good shape 
throughout the west. The banks are doing a large 
business and making more money than in recent 
years, owing to high rates of interest. Farmers are 
getting more money for what they have to sell, and 
the increase in prices offsets the loss in yields in 
bushels, and railroads are having a larger traffic. 
Buying of pig iron is confined to small lots, and 
there is no disposition to load up. Local furnaces 
have a liberal tonnage booked ahead and are not 
increasing their stocks. Prices are easy and a 
further shading is under way. Purchases of fin- 
ished materials are of moderate size. Railroads 
take small lots of steel rails, and structural 
material is in good request. Coke is strongly 
held, with local furnaces sold ahead. Coal is 
selling more freely. Lumbermen report increased 
sales to the local and interior trade, and prices 
hold well. Leather sales have been increased 
by the leather exposition held here the past week. 
Groceries and other lines’ are selling in a 
moderate way. Butter and eggs advanced. All 
live stock is lower with liberal arrivals, Money 
is firmer, with rates higher. Collections are 
rather slow and are behind this time last year. 
Spring wheat is about all cut in the American 
northwest, and cutting is well under way in 





the Canadian northwest. Some damage has 
occurred from recent frosts both this and the 
other side of the international line, but it is 
impossible to tell how much until the grain is 
threshed. The limited threshing in Minnesota 
and the Dakotas indicates lighter yields than 
expected, some showing 3 to 15 bushels per acre, 
and one field of durum going 8 bushels. Corn 
has made good progress owing to recent hot 
forcing weather, but a return of lower tempera- 
tures has delayed the maturing. The best fields 
in Illinois and Iowa will be out of danger of frost 
by September 25 to October 1, but a larger per- 
centage of the crop in the best sections of the corn 
belt require until October 15 to mature. The crop 
is more irregular than usual, and some of the late 
corn will not be matured until after October 20. 
Threshing of oats has been resumed and is nearing 
completion, but the crop is remarkably light— 
under 700,000,000 bushels, the smallest since 1893. 
Prices are also exceptionally high. Marketing of 
all grains is of moderate volume. 

PEORIA —Trade in general is fair, but collections 
are somewhat slow. 

LOUISVILLE.—Country merchants are here in 
fairly large numbers, but are buying very conserv- 
atively. Dry-goods jobbers report business fairly 
good, Clothing is quiet. Distillers of and dealers 
in whiskey report the fall season opening well and 
look for a large trade. Drug and grocery whole- 
salers report business fairly good. Collections 
are only fair. 

TERRE HAUTE.—Business is active. The pres- 
ent season has been the most prosperous in the 
history of the clay industry, all factories having 
been crowded with orders, some of which manu- 
facturers were unable to fill. Some plants will be 
kept in operation throughout the winter. Glass 
plants have reopened. 

St. Lours.—Many country merchants have com- 
pleted their purchases and returned to their homes, 
but there is still a large number of buyers in the 
city. Jobbers are busy shipping fall orders. In 
nearly all lines the volume of business has been 
largely in excess of last year at the same period, 
and with the remainder of the year yet before them, 
the outlook is very encouraging. Some manufac- 
turers are still handicapped on account of being 
unable to secure enough experienced help. Manu- 
facturers of stoves and castings report business 
very brisk. Hardware is active at firm prices. 
Building material shows a falling off as compared 
with a year ago. Lumber is normal at steady 
prices. Flour is very active at advanced prices. 
Sales of wheat and flour for export continue to 
increase; prices are firm, with an upward tend- 
ency. Banks have shipped considerable money 
to the interior during the past week and have also 
had a heavy demand from local borrowers ; rates 
are firm at 6 per cent. Weather conditions have 
been favorable to corn, but hot weather is needed 
to fully mature it. 

KANSAS CiTy.—House sales have been heavy 
with jobbers in dry goods and kindred lines, the 
result of the last of the series of meetings of 
country merchants. Purchases have been freely 
made, increasing the volume of sales over previous 
meetings of the kind. Trade in groceries, pro- 
visions, hardware and drugs is active. Jobbers in 
implements report a good business, and country 
collections are good. Retail trade is fully up to 
expectations. Corn is maturing under favorable 
conditions, and the yield in Kansas exceeds earlier 
predictions and is not far from an average crop. 

MILWAUKEE.—Trade is fairly good in most 
lines. Collections are a little slow. 

Sroux Ciry.—Trade and collections are good. 
Good rains have fallen, and with normal conditions 
a good corn crop is assured, 

DAVENPORT. — Retail trade is fairly active, 
while wholesale business is about equal to last 
year. Collections show some improvement, but 
are still slow. Corn has- made fairly good 
advancement and will be out of danger if frost 
holds off until October. 

Str. PAUL.—Current business is not very active in 
some lines, but the large increase in business for 
future delivery makes the outlook very promising. 
The state fair has brought many merchants to this 
market, but there is little buying and hardly any 
offers for bankrupt stocks. Jobbers are pleased 
with the situation, not because of a large crop, but 
because every one was prepared for a poor one 
and it proved to be fair, with prices beyond ex- 
pectations, which will insure better returns than 
last year. The favorable weather at the ripening 
period is looked on as providential. Country mer- 
chants will clean up their accounts better than ever, 
the anxiety of the farmers having induced few 


purchases of machinery this year. Collections for 
August were about to per cent. in excess of last 
year, and money keeps on coming in nicely for the 
season. 

MINNEAPOLIS.—The state fair has brought in a 
large number of country merchants and jobbers in 
all lines have been very busy. Orders have not 
been large, but have been very numerous. Collec- 
tions are reported satisfactory in most localities. 

OMAHA.—Trade in all lines continues fairly 
active, and prospects appear good. Collections 
are quiet. Crop reports are favorable. 

LINCOLN.—Business shows a slight improve- 
mept. Collections are fair. 

CHARLESTON.—Wholesale dealers in dry goods, 
shoes and clothing report business good. Collec- 
tions have also improved. The cotton crop is in 
excellent condition. 

RICHMOND.—In some lines there is evidence of 
improvement. Jobbers of dry goods report sales 
slightly in excess of the same period of last year, 
and prices are fair. In millinery there has been 
a good early trade, and prospects are for a 
satisfactory season. Dealers in shoes, hats and 
clothing have made their usual preparations for the 
next spring season and will extend the territory 
covered, They are now closing a favorable season, 
with sales equal to expectations. Building is less 
active than for several months past, and building 
material has declined in price. Retail trade is at 
the usual end-season dullness. Some are display- 
ing fall samples, but sales are only nominal. 
Reports in regard to the cotton crop in eastern 
North Carolina continue favorable, and the same 
is true of tobacco, though the latter crop in some 
sections will be short. Collections are backward. 

SAVANNAH.—Conservative authorities still esti- 
mate a depreciation of 15 to 20 per cent. in the 
cotton crop from first reports. Drought in some 
sections waS relieved Wednesday by rain and 
conditions were somewhat improved. A 2,000,000- 
bale crop from Georgia is predicted. Collections 
are improving. 

AuGuSTA.—Trade is improving. Collections 
are fair. The weather is very favorable for new 
cotton, which is now arriving daily. 

ATLANTA.—Jobbers in dry goods, shoes, notions 
and millinery report increased sales and prospects 
for future business as good. Other lines also re- 
port sales active and collections improving. The 
hot spell is reported to have slightly damaged 
cotton, but general rains have fallen during the 
last few days and prospects for a normal yield 
appear good. Some few new bales have already 
been put on the market at fancy prices. 

MAcoN.—Indications point to a small crop of 
cotton. Trade and collections are improving, as 
cotton is being put on the market. 

BIRMINGHAM.—Southern foundry No. 2 is not 
easier. Trade in general is a little dull, with slow 
collections. Real estate is not so active. 
is slow. 

MOBILE. — Jobbers report sales increasing. 
Prospects for a good fall appear bright. Collec- 
tions areimproving. Cotton is opening up satisfac- 
torily, and with a late fall a good crop will be made. 

MONTGOMERY.—Trade continues quiet in prac- 
tically all lines, especially retail. Collections are 
poor. The past ten days have marked some 
deterioration in the cotton crop in all sections of 
this state. There has been a drought in many 
parts and bolls have been opening prematurely. 
It is now thought that there will not be more than 
a three-quarter crop, and it is generally believed 
that the crop will be smaller than last year’s. 

CHATTANOOGA.—Business in all lines is good. 
Collections are fair to good. 


Lumber 


MEMPHIS.—Cooler weather is stimulating retail 
and wholesale business. A good season is antici- 
pated. Collections are fair. Cotton is making 
good progress. The first Shelby county bale was 
received Monday. 

LITTLE RocK.— Business with jobbers con- 
tinues fairly good, but not quite up to expectations. 
Retailers are not complaining, and collections are 
improving. Cotton has not deteriorated any 
during the past week, and picking will be general 
in about three weeks. 

NEW ORLEANS.—Retail merchants report a 
satisfactory volume of business. Jobbing trade is 
fair, with good prospects. Collections are fair. 
Riceis being harvested and is coming to market. 
The quality is good, prices are good, and there will 
be a fair yield. Sugar cane prospects are the best 
in the history of the industry. Cotton is doing 
splendidly. Weather conditions are very favorable, 
and insects are doing little damage. The usual 
, scarcity of labor will be experienced as the season 

advances. 
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Fort WortH.—Drought is still unbroken, and 
the ranges as well as crops are suffering in many 
sections. Trade is fairly good, but collections 
are slow. 

DALLAS.—Trade with jobbers is fairly active. 
Collections are quiet. The weather is still exces- 
sively warm and dry and rain is badly needed. 
Indications are that cotton will be considerably 
short. 

Waco.—Trade is fair and collections are slow. 
Continued dry, hot weather is unfavorable to 
cotton. 

SAN FRANCISCO —Crop conditions are favor- 
able. Considerable activity is shown in reconstruc- 
tion. 

SPOKANE.—Business conditions continue good 


Rains during August 


Collections are very slow. 


throughout this section. 
damaged grain somewhat, but the outlook is for a 
large crop. 

SEATTLE.—Trade continues good. Collections 
are fair. 

TACOMA.—Trade is good. Collections are fair. 

PORTLAND, ORE.—The Columbia river salmon 
pack is less than half the estimated output. Favor- 
now prevail. General 
trade is excellent in all lines. 

TORONTO.—Trade here has been helped by the 
annual bringing large numbers of 
country merchants and visitors to this city, and all 


able weather conditions 


exposition 


lines of wholesale trade report considerable order- 
ing. The retail trade here has also reaped benefit. 
All branches of trade report a continued excellent 
outlook for future business. Harvesting is pretty 
While lack 
of rain has had an effect upon the yield of grain in 
some districts, there has been no damage sufficient 
to much affect business. The crops of apples and 
peaches are reported to be light from the same 
cause. The dry-goods trade continues brisk. The 
fall millinery business has been the heaviest in 
Orders have been large and generally for 
an excellent class of goods. 
ing in groceries. 
firm and active. 


well over in this part of the country. 


years. 
A good trade is moy- 
Canned goods continue very 
A good trade is moving in hard- 
Metals are active and generally steady, 
Country trade has a quiet tone, but collections are 
generally fair. 
MONTREAL.—Wholesale trade is 
manufacturers are as busy as ever. 


ware. 


good and 
Retail trade 
is naturally a little slow, harvesting operations 
interfering with country trade. Collections are 
not coming forward well, but improvement is 
looked for as the crops are marketed. There is 
now little apprehension regarding the continued 
firmness in the money market. Shipments of dry 
goods continue very heavy, and even now excellent 
orders for fall and winter lines continue to come in. 
Values of textiles are exceedingly firm and mills 
have large orders on hand, A heavy millinery 
Groceries are moving 
Hard- 
Prices of metals 


are firm despite an easier tone to foreign markets, 


trade is now being done. 
well; prices are generally steady to firm. 
ware lines are moving briskly. 
and the demand holds active. ‘The shipping trade 
shows a good volume, but exports of dairy prod- 
ucts are not heavy. The make of both butter and 
cheese has been comparatively light owing to poor 
pasturage. There has also been an excellent 
market for both commodities on this side. Butter 
deliveries for the season amount to only 48,000 
packages, against 243,000 a year ago. 

VANCOUVER-VICTORIA.—A brisk 
moving in all lines here. 


business is 
Continued activity in the 
mining and lumbering industries is responsible for 
a brisk demand for wholesale goods for all parts 
of the province. Values are generally firm. Con- 
siderable agitation against Japanese immigration 
is on foot, and the matter is becoming a big 
political factor. Smelting furnaces are handicapped 
by a shortage of coke. There is talk of the 
erection of great iron and steel works on this coast. 
The lumber trade is expecting a slightly quieter 
period after the rush of the year. Prices are 
steady. Collections throughout the province are 
generally good. 

WINNIPEG.—Harvesting operations are in full 
swing, and it is possible to pretty well say how 
crop results are going to be. Generally speaking, 
the yield is lighter than that of last year, but 
increased acreage and higher prices will bring the 
total result about up to the record of a year ago. 
Business men look toward the future with confi- 
dence, and general wholesale orders. confirm 
expectations of a good season's business. In some 
districts the lateness of the crop has caused some 
fear of frost, but harvesting may be completed 
before this happens. The dry-goods trade is brisk, 
and heavy shipments.ef groceries are being made. 
Values are firm. Collections are still slow. 
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FINANCIAL. 
Money Market. 

The effects of the Treasury’s policy of increasing 
government deposits in national banks were shown 
by the New York Sub-Treasury’s having lost 
$1,500,000 to the banks this week, while the in- 
terior demand was greatly modified, and on the 
total cash movement for the week the banks have 
apparently gained over $2,000,000. Furthermore, 
foreign exchange has been weak under offerings 
of not only commercial but of finance bills as well, 
and the improvement in the. financial position 
abroad is accompanied by a renewed willingness 
to discount freely at London. The tone of the 
New York loan market has accordingly been much 
particularly in respect to time money, 
which was offered with comparative freedom at 
concessions from last week's rates, ninety-day 
loans being quoted at 5% per cent., while ‘‘ over- 
the-year'’ money could be obtained at 6% @6 per 
cent. It was noted, however, where 6 per cent. 
was quoted for the latter kind of arrangement, the 
lenders were inclined to insist on high-grade col- 
lateral. Commercial paper was still quiet, but a 
little out-of-town buying was reported at 7@6% 
per cent. for double names. The call-money mar- 
ket was well supplied, with 3 per cent. as the 
quotation for renewals. Toward the end of the 
week the tone was slightly firmer in view of 
preparations for the New York City bond sub- 
scription on next Tuesday, while the fact that 
participants in the Union Pacific convertible bond 
underwriting have been called on to take up their 
proportions of the security on September 16, which 
calls for about $38,000,000 on that date, also had 
some effect. 


easier, 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames. 

Week. a; fs. retes H LEe aa es 

Sept.6,1907. 4 2% 3 6 5% 6% 6 7 6% 

Aug.30,1907 33% 24% 2%@4 6% 5% 7 6% 7 6% 
Sept.7,1906. 40 2 20@6 8 7 7 6% 7 6 





Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 


Call Collateral Com. NewYork 
loans. timeloans. discts. exchange 





















Boston ....--- - 5 @ 6 @ 6 @7 12%c D 
Providence ..- 6% 6 6% Par 
Hartford _.... ss) (SN RF vi Par 
Philadelphia. .... 5 5%4@6 6 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buftalow--.2s2 - 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati. Set tara: ee mae mate 
Cleveland . - 54@6 6 6 @7 50C P 
Detroit -... a) 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis re) 6 6 $1.00 P 
hicaro peesese vac 6 @5% 64@7 7 Par 
Minneapolis ..... 6% 7 7 $1.00 P 
Omaha .......---. 6 @6% 6 @8 7 @8 Par 
Milwaukee 6 64@7 6%@7 50c P 
St hatlece 6% 6% 6% Par 
Des Moines...-... 5 6 Par 
Sioux, City -2..20< 6 7 @8 7 @8 #1.00 P 
Dalath <cassceces 6 6 8 $1.00 P 
StiiGouls. 2-5-2 6 6 6 @7 15¢ D 
Karzisas City, 22 2< 6 6 @8 6 @8 Par 
Baltimore ........ 6 6 6 5 
New Orleans..... 5 6 @7 8 Par 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
Athiiita::s.5.50. 2.88 HOS 6 @8 6 @7 23cD 
Augusta =2.c2- aces 8 8 8 Par 
Charleston . .- 7 8 $1.00 P 
Savannah 6 6 75C P 
Fort Worth ...... 8 8 6oc P 
San Francisco Sane hae 60c P 
Los Angeles...... 5 @7 6 @7 $1.00 P 
Portland, Ore..... Bets 6 @7 7 $r.00 P 
Seattle se. -6 ee 6 @8 6 @8 $1.25 P 
Tacoma .. Bye, 7 @8 8 $1.25 P 
Devers? 322 7 8 8 $1.00 P 
Montreal ... oer) 6 7 @8 ae 
DL OLODtO a n0csccnen 6 6 7 @8 $1.25 P 





New York Banks. 


The fact that last Saturday's Clearing House 
statement displayed a shrinkage of only $166,600 
in the average loans of the New York institutions 
would seem to indicate that the stock market 
liquidation had subsided and that fresh borrow- 
ings in that quarter had been in progress. On the 
other hand, the decrease in the cash items of 
$1,651,900 was close to the estimated actual loss 
from the weekly movement of currency. The 
curtailment of deposits, amounting to $1,727,800, 
agreed very closely with the other changes and 
made the reserve requirements $431,950 less. As 
a result, the surplus reserve decreased $1,651,900, 
rendering the statement of comparatively little 
importance. 





August3:1 August 24 Changes 
TOADS oes oon eeae $1,087 ,985,409 $1,c88,152,000 D. $166,600 
DPECGaeae coe wee 200,889,500 203,036,800 ID. 2,147,300 
Legal tenders .... 69,530,900 69,035,500 I. 495,400 
Deposits -.... .... 1,046,655,800 1,048,383,600 D. 1,727,800 
Circulation. ...... 50,308,500 50,165,400 I. 143,100 
Total reserve 270,420,400 272,072,300 1D. 1,651,900 
Reserve required . 261,663,950 262,093,900 D. 431,950 
| Surplus reserve... 8,756,450 9,976,400 D. 1,219,950 








The following shows the relation between the 
respective dates: 
A ug.31,1907 Seft.1,1906 Sept. 2, 1905 









Loans .cadacSa-e «+ $1,087,985,400 $1 063,739,600 $1,136,920,800 
Specie ....... - 200,889,300 181,745,600 213,787,200 
Legal tenders... ... 69,530,900 81,638,100 83,358,600 
Deposits..... ----- 1,046,655,800 1,042,057,200 1, 166,587,700 
Circulation .... 50,308,500 46,038,700 53,095,500 
Total reserve ..... 270,420,400 263,383,700 297,145,800 
Reserve required . ‘ 261,663,950 260,514,300 291,646,925 
Surplus reserve... 8,756,450 2,869,400 5,498,875 


* United States deposits included $27,926,100. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 


Aug. 31, Sept.1, Changes from 

Loans, discounts 1907 1906 last week 
and investments $112,452,800 131,686,800 Dec $1,260,800 
Circulation. ...... 1,990,900 2,166,200 Dec. 500 


Net deposits ..... Dec. 2,143,800 


Dep. with C. H. 


117,166,100 140,270,100 















agents: we.0 hee 11,029,900 12,163,200 Inc. 385,700 
Dep. with banks & 
trust companies. 4,275,100 6,120,800 Inc. 78,300 
Legal tenders and 
bank notes ..... 6,830,900 7,631,100 Inc. 26,800 
Specie. .... ais 4,976,000 5,461,000 Dec. 150,700 
Total reserve..... 27,111,900 31,385,100 Inc. 340,100 
Reserve required. 29,291,525 35,067,525 Dec. 535,950 
Deficit. 24.2. es = 2,179,625 3,682,425 Dec. 876,050 
Boston Banks. 
Aung. 31, Aug. 24, 

1907 1907 Changes 
L@aUSicwosecacas- ces $187,349,000 $189,463,0co  D.$2,114,000 
Circulation . .. 8,326,000 8,349,000 D. 23,000 
Deposits... 140,936,000 143,542,000 LD. 2,606,000 
Due banks..... 57,934,000 59,c08,00c0 JD. 1,074,000 
U. S. deposits...... 2,683,000 2,693,000 D. 10,000 
With reserveagents. 25,224,000 23,369,000 I. 1,855,000 
Exchanges ........<. 11,073,000 13,039,000 DD. 1,966,000 
Due from banks.... 20,401,000 21,404,000 D. 1,003,000 

Five per cent. fund. 423,250 423,250 ae 
Legal tenders....... 3,912,000 3,825,000 I 87,000 
i - 16,713,000 17,531,000 D. 818,000 
Reserve excess ..... 556,571 921,000 D,. 364,429 

Philadelphia Banks. 

Sepft,2, <Aug.26, Sept.3, Ch’ges from 

1907 1907 1906 last week 
Loans ...-.. $222,521,000 $222,645,000 $222,351,000 D. $125,0co 
Deposits .. 150,491,000 150,569,000 149,285,000 D. 78,000 
Circulation 13,678,000 13,667,000 +=14,262,000 I. 11,000 
Reserve... 54,852,000 55,128,000 56,018,000 D. 276,000 


Foreign Exchange. 

During the past week the foreign exchange 
market at New York developed more or less 
weakness, Posted quotations remained unchanged 
at 4.83 @4.87, but demand sterling sold down to as 
low as 4.86.10, while long bills were quoted at 
4.82.20. At these figures further gold exports, 
even if they were made as special transactions, 
like the $1,500,000 which was dispatched to 
Germany during the preceding fortnight, would 
be unprofitable. The cause for the downward 
movement was the rather free offerings of com- 
mercial bills, one of the features being the 
appearance of considerable amounts drawn in 
connection with future shipments of cotton. The 
more favorable financial position abroad had an 
effect and led to a renewed willingness on the 
part of foreign banking houses to put out finance 
bills, which also influenced the exchange market in 
the direction of lower quotations. In this con- 
nection the possible participation of foreign in- 
terests in the subscription next week for the new 
issue of New York City 4% percent. bonds was 
also an element. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug.31 *Sept.2 Sept.3 Sept. 4 Sept.5 Sept.6 
4.83 pace 4.83 4.83 4.83 4.83 
@ @ @ @ @ @ 
4.87 eas 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.86.25 ee 4.86.20 4.86.10 4.86.10 4.86.15 
@ @ @ @ @ @ 
4.86.35 es 4.86.30 4.86.25 4.86.20 4.86.25 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82.25 nee 4.82.20 4.82.25 4.82.25 4.82.30 
@ @ @ @ @ @ 
4.82.35 ativan 4.82.30 4.82.35 4.82.35 4.82.35 


* Holiday. 

Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.75 ; 
commercial bills, 4.8134 @4.82% ; francs, 5.2054 
less 1-64@5.167% less 1-16; reichsmarks, 94%@ 
94 15-16 plus 1-64. 

The Bank of England’s discount rate is un- 
changed at 4% per cent. Its report for the week 
ending Thursday showed an increase of £495,342 
in gold held, and the proportion of reserve to lia- 
bility rose from 49.40 per cent. to 50.03 per cent. 
In the London open market call money is 2@2% 
per cent. and discount is lower at 44% @4 per cent. 
The Bank of France reported a loss of 10,875,000 
francs in gold and an increase of 124,100,000 francs 
in note circulation. Its rate of discount is un- 
changed at 3% per cent., the Paris market quotation 
being 3% percent. At Berlin the bank rate is still 
5% per cent. and the market quotation for discount 


4% per cent. 


Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending September 5 shows an aggregate of 
$2,145,293,000, as against $2,213,988,000 last week 
and $2,774,439,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$70,555,000, as against $75,616,000 last week and 
$68,142,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 


compared with this week in 1906: 


September's Inc. Dec. August 29 
New York. ....-2-0= $1,213,555,000 .... 35.2 f1,265,700,000 



















































































207,242,000 12.8 .... 214,074,000 
108,844,000 .... 15.6 122,212,000 
124,888,000 .... 5.3 120,016,000 
Sto Loise occ es F 52,828,000 3.9 .... 54,954,000 
Pittsburgh’. =... foee 42,105,000 3.9 .... 46,637,000 
San Francisco ...... 36,794,000 .... 20.0 37,706,000 
Baltimore 27;077,000. 9.2 Ione 25,579,000 
Kansas City. 38,557,000 70.8 _... 31,750,000 
Cinemnati>..c..2.8 23,400,000 .... 3.6 22,750,000 
New Orleans...-... 12,079,000 .... 10.6 13,663,000 
Minneapolis .....-.. 17;272;,000, 2.4 aes 17,724,000 
Cleveland,.25.-1..4 17,964,000 10.8 .... 16,710,000 
Detroit.2- -cccneeane 11,692,009 8.5 .... 11,911,000 
Louisville ... a 11,995,000 .... 9.3 10,613,000 
Los Angeles....-... 8,779,000 .... 10.2 8,822,000 
Omaha @oeeseseceate 50,651,000" Zeon yaece 10,651,000 
Milwaukee 9,301,000 26.6 .... 9,540,000 
Beattie foere cep etens 9,204,000 .ce5 one 9,294,000 
Siebaul csee-eeeee 6,729,000 5.5 ...- 9,679,000 
Providence 5,447,000) |G.guaee 5,824,000 
muftalo:.ss<--.n-esem 7s210,000| 15:5 Saeee 6,879,000 
Indianapolis...-.... 6,323,000 4:3 “Sane 6,324,000 
Denver 7,145,000 30.3 .... 6,912,000 
Fort Worth 6,231,000 14.0 .... 6,830,000 
Richmond... =-pcse+= 4,681,000 10.6. Ree 5,248,000 
Albany <2eeqs 4.392j;000" 2oze" ayer 4,834,000 
Washington 4:242,000. 4.5) es 4,421,000 
Salt Lake City...... 4,590,000 30.8 .... 5,1%9,000 
Portland, Ore... 5,847,000. 15.1 Sane 5,967,000 
Columbus, Ohio.... 4:937,000 9.1 .... 5,814,000 
St. Joseph.......... 5,900,000 33.2) eeces 4,594,000 
Memphis -. 2,702,000 3.9 .... 2,718,000 
Savannalt)<-22-4-ss< 3,294,000 -... 7.0 2,639,000 
(Atlanta se. -cameecere 3:513j000 ovo. 2ee2 3,750,000 
Spokane, Wash ..-.. 5,408,000 47.4 .... 5,247,000 
Toledo, Ohio...... . 3,722,000 9.2) Jose _ 35743,000 
Tacoma. Uscaccccaes F3 4,128,000 26.3 -... 4,427,000 
Nashville ... 3,574,000 29.6 .... 3,666,000 
Rochester o.-<\--see8 3)571,000 ~ Fat eee 2,185,000 
Hartford <2. acess 2,745,000 sece) baw 2,614,000 
Peoria ..... 2,773,000 6.3 .... 2,580,000 
Des Moines - 2,825,000. ‘8:9 §. ce 2,269,000 
Norfolk ....- 1,936,000" j-eanteeeaeG 2,159,000 
New Haven . 1,877,000 -... 6.7 1,822,000 
Grand Rapids . = £924,000" aig. 2ee 2,125,000 
Daytoniseesaaees 1,807,000 152 .... 1,566,000 
Portland, Me - 1,707,000) sane ee 1,671,000 
Sioux City 1,939,000 16.3 .... 1,865,000 
Springfield, Mass... 1,469,000 8.0 ....% 1,803,000 
Evansville.....-..--. 1,015,000 60g=ees 1,726,000 
Birmingham - 1,728,000 .... 4.7 1,753,000 
Syracuse..... 2,025,000 4.9 ~..6 1,826,000 
Augusta, Ga. T,010,000 .... 5.7 828,000 
Mobile ..--.-- a5 1,253,000 .... 11.6 1,141,000 
Worcester .-- 1,222,000 Ix.5) seam 1,189,000 
Knoxville ....-.... 2 1,565,000 9.g Seam 1,632,000 
Wilmington, Del... 1;262 000) X25 eee 1,012,000 
Charleston, S.C.... 807,000 7.7 ..-.. 827,000 
Chattanooga-........ 1,295,000 10.0 .... 1,209,000 
Jacksonville, Fla... 1,360,000 21.3 .... 1,751,000 
Wichita eercsemenees 1,091,000 3.1 .... 1,050,000 
Wilkes-Barre . 948,000 EE-5) eee 1,039,000 
Davenport.... Q35,000 Scone 751,000 
Suttle Rock. <s..c.<0 1,067,000 37.8 .... 1,002,000 
Wheeling, W.Va... 24,000 ..... i0ue 872,000 
Wall River. 2..<e.< 668,000) “X50 eee 836,000 
Kalamazoo, Mich... 884,000 12.7° .... 921,000 
Topeka......------- 1,257,000 60.9 .... 845,000 
Springfield, Lll_- QF§,000. 1214. ween 640,000 
Helena tinssses-c.- 769,000 3.4 ...5 882,000 
Fort Wayne, Ind... 628,000 2.9 .... 725,000 
New Bedford....... 551,000, JOM auen 498,000 
Lexington .-... 559,000° 5-8 lcee 530,000 
Youngstown. 489,000° 422) Gece 811,000 
Erté, Pace. 608,000 10.9 .... 680,000 
Macon....- aes 457,000, ©. Soe 514,000 
Akron ......- oar 561,000 26.9 .... 734,000 
Rockford, I]l....... 486,000 5.1 .... 515,000 
Cedar Rapids, Lowa. 5QZ,000 22.5) Pocoe 507,000 
Chester, Pa<f=20-2 & 4B4,000) “<ean Ste 497,000 
Binghamton . 420,000 “20. a5 407,000 
Fargo, N. D. 430,000 31.7 .... 415,000 
Lawelless 2 367,000 .... 3.6 . 458,000 
Canton, Ohio...-.... 656,000 20.3 .... 436,000 
Bloomington, Ill. ... §0£,000 X3.0 .2<: 363,000 
South Bend, Ind .. 525,000 4.9 .... 487,000 
Quy, Lib see eee 370,000 9.4 ..n 371,000 
Springfield, Ohio... 389,000 17.5 .... 420,000 
Sioux Falls,S.D... 494,000 14.3 .... 438,000 
Mansfield, Ohio .... 368,000) .c-- = 4 Wud 441,000 
416,000 44.9 -..- 342,000 
401,000 34.1 .... 474,000 
Jacksonville, Ill.... — 03,000 34.7. Lu... 230,000 
Lincoln, Neb......- Ws048 000) go55 sea 1,035,000 
Oakland, Cal -. § F536, 000'> ene ponte 1,953,000 
Oklahoma. ..-...-..§ 911,000 .... .... 753,000 
Rlouston) .- wesc es + 24,643,000 44.3 ...- 33,016,000 
Galveston ......... + 13,184,000 17.7 .... 11,928,000 
Total, U. S.....-. $2,145,293,000 .... 22.6 $2,213,988,000 
Tot. outside N.Y... 931,738,000 3.2 .... 948,288,000 
DOMINION OF CANADA. 
Montreal ......----. $26,196,000 .... 6.0 $29,248,000 
Toronto ..- 17,958,000 eens 19,020,000 
Winnipeg - 10,543,000 18.2 .... 10,720,000 
Ottawa. .--.... 2,516,000 2.1 2... 2,903,000 
Vancouver, B.C 3,880,000 49.0 .... 3,949,000 
Halifax; 2225-2 1,770,000 1.7 .... 1,732,000 
uebec . 1,848,000 .... ri 1,910,000 
amilton _. 1,588,000 27.6 .... 1,371,000 
St. John, 1,164,000 13.7 .... 1,289,000 
London, Ont... 4,052,000 25.7 2.0. 1,026,000 
Victoria, B. 862,000 5.4 .... 1,249,000 
Igary---.-= 1,171,000 19.4 .... 1,193,000 
Edmonton....- Se 1,032,000 101.5 1... 659,000 
Total .....-.------ $70,556,000 3.5 .... $75,616,000 


+ Not included in totals because containing other items 


than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s, 
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New York Securities Market. 

In the main the stock market during the past 
week has shown a continued disposition to adopt a 
more favorable view of the financial and specula- 
tive situation, When trading was resumed on last 
Tuesday after the three days’ holiday, it quicl 
became apparent that professional opera ors 
were. generally ranged upon the bull Side, 
and this, in spite of some temporary efforts‘, 
Wednesday by bears to test the market, cd 
tinued to be their attitude during the rest ob 
the week. It cannot be said that there was 
any decided increase in public participation, but 
fer the first time in some weeks London was a 
buyer of securities, and it would, in fact, appear 












New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 2,058,410 2,485,605 146,794,346 200,091,569 
Bonds, R.R. 

and miscel. 
Bonds, state. 


Bonds, gov.. 


$4,012,500 $6,378,500 #273,559,800 #442,559,150 
1,145,500 1,990,000 
32,674,500 53,178,150 


488,000 


836,500 


Silver Prices, 


Aug.3t Sept.2 Sept.3 Sept.4 Sept.5 Sept.6 
London. 319-16d. 319-16d. 314d. 31%d. 3134d. 31 9-16d. 
N.Y... 68%{c. ae 68346c. 6834c. 68%c. 68%c. 
Mex.dols2%c. *.... 53C. 53C, s27ec. 53¥ec. 

* Holiday. 





\ Annual Reports. 


[ The American Hide & Leather Company reports 
or year ended June 30: 















































that the improvement in money market conditions, | * ‘ 1907 1906 Changes 
5 hae ae a Total receipts...........- $1,165,380 $1,181,784 D. $16,404 
-which is.common be _to European centers anes Total. charges. 32./..-.%.0 895,044 937,305 D. 42,35 
= Ttseym — - 40520 40,352 Qraiargoxy7 ee peers 
New York, has had its 54,264 8uts.-“opera- | Balance...........-.--- 270,336 244,389 I. 25,947 
tions in American securi Bass . host important Dividends ......-...----- eeSsro beer D. z30;000 
factor bearing upon the _ don of the stock market Balance.....-- A RE hE 270,336 114,389 I. 155,947 
was, in fact, the easing of money rates, which, | Piv- Paid stock intr...... coe 4517 De asiz 
so far as New York is concerned, is mainly the re-| Surplus.....-......-..- 270,336 118,906 I. 151,430 
sult of the policy adopted by the Treasury inconnec-| The Central of Georgia Railway Company 
tion with the increase of government deposits in the | reports for the year ended June 30: 
national banks. This, as is explained elsewhere, a $ 1907 : 1906 Increase 
; : - 5 TOSS CAMINgS..o. sess ese 12,082,777 $11,396,122 $686,654 
has caused a relaxation mm, rates for time money, Opesexpenses‘and faxes. o6o6ax6  S/a3s,212 1,971,003 
the further presumption being that Secretary Cor- — 
telyou’s readiness to increase the amount of ees EaMMINg $< ---=--2- ee ee *684,348 
= A ° er income... ance ane e's ’ 274, A 
government funds on deposit in the banks by oie hy oa eed 
$5,000,000 each week offers a safeguard against Total income.......... 2,788,500 3,435,531 *647,031 
positive stringency. At the same time it isnoted| peauctions: zi 
that foreign exchange has fallen to such a level | Interest on equipment trust 
that gold exports f i obligations ..........-... 143,508 80,638 62,960 
8 Pp : are no longer feared, while not Int. on funded debt—fixed 1,719,084 1,672,580 46,504 
only is money easing at London, but the alleged | Rentals _.................. 426,809 420,767 6,042 
boycott of American finance bills there has | Miscellaneous............- 50,881 10,873 40,007 
disappeared, and this week has seen a renewal of | Toth cesses TOPE T On 
the lending of foreign money in the New York — —- — —— 
loan market, though such transactions were ap- Balance Rssrna\=rasiesas 448,126 1,250,671 *802,545 
Amount credited direct to 
parently on a moderate scale. More or less atten- profit and loss account... 12,036 40,539 *27,602 
tion continues to be given to the prospect for the et a — a 
‘ Ota tieor. enc seteres 461,062 1,291,211 *830,148 
success of the New York City $40,000,000 4% Per | pevervedi for iat (payable 
cent. bond issue on next Tuesday, and thisis con-| Oct.1 on income bonds.. 491,030 750,000 288,970 
sidered as one of the bullish features. There was s % = 
5 a PROCES sc eccaxectan aces 2 2 ; 
some disappointment that the expected grant of Decrease 3 re tao 
immunity to the Chicago & Alton Railroad did not 
materialize, the final decision in the matter having Foreign Bank Statements. 
been postponed, and, on the other hand, the post- BANK OF ENGLAND. 
ponement of one of the government's cases against Sept.5, Aug.29, Sept.6, Changes for 
the Standard Oil Company was received with favor. 4 1907 1907 £906 the week 
: : 1 Bullion .... 438,163,799 £37,668,4574 38,010,988 I. £495,342 
As is mentioned above, there was some renewal | Reserve _.. 26,149,000 26,944,000 27,366,883 I. 205.000 
of bearish activity on Wednesday, but the declines | Notes res.. 25,697,000 25,602,000 25,974,340 I. 96,000 
Circulation 29,466,000 29,175,000 29,094,105 I. 291,000 
were moderate and no large amounts of stock Publicdsps Fé sieeee ip.bik.coo.-8:97a.666 DS Rasa bo 
seemed to be forced out, while on Thursday the] Otherdep.. 47,931,000 46,864,000 44,655,617. I. 1,057,000 
underlying strength of the situation was signally a scare 14,338,000 Peleg 15,958,452 x eee 
ae A : 5 Rte: t 3004, ,080, 1527; . ; 
exhibited by the manner in which prices rallied in Paha a! MEY rn ecia srctie ¥ TEES oe 
the face of the announcement of the failure of a EMSs O8 NCES 
- {Three figures omitted. | 
stock and grain house of some note, and the Spied Aviad sere $ 
passing of the dividend upon Interborough-Metro- aay GSSCOOEG TRS 
politan preferred. It may be said of this last event a ned Seecseeee bees “ees ee a 10,875 
: . Ge Beeosocnoss 968,853 9,358 1,050,827 + 1,175 
that it had been foreseen and discounted, the stock | G iation ...... AMER COREE REE. lbsrreee 
actually rallying a little when the news was made] General deposits 475,581 570,273 528,057. -‘D. 94,675 
public, It may also be said that the reduction of | Billsdiscounted. 959,203 961,362 678,279. -D. 9,200 
copper prices by the leading producers to 18 cents IMPERIAL BANK OF GERMANY. 
ASSETS, 


failed to have an unfavorable effect on Amalga- 
mated Copper, Wall street holding that this action 
will lead to renewed selling of the metal, while the 
stock, it is urged, is much lower proportionately 
than copper itself, even at the present reduced 
quotations. The announcement that Burlington 
stock had been placed upon an 8 per cent. basis, 
with an extra dividend of 6 per cent., was followed 
by a very sharp rise in the Hill stocks and by 
sympathetic action on the part of Union Pacific 
and the Harriman group, the general list being 
also influenced to a marked extent. The market 
was again very strong on Friday after some early 
hesitation, the lead being taken by the Harriman 
and Hill securities. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
co Price— -——Sales—xr 
Week ending Sept.5 Aug.29 Seft.s Aug.20 








Boston & Maine......-. 157 156 22 69 
New Haven.......-..:. 159 158 420 652 
Boston Elevated... 129 129 42 280 
Massachusetts Electric. 12% 13 629 1,390 
Massachusetts Elec. pfd 50 50 65 205 
Massachusetts Gas.-.-. 52 50 676 1,535 
Massachusetts Gas pfd. 50. 79 345 773 
Calumet & Hecla ...... 700 714 46 88 
Copper Range ...-..-.... 66% 64% 10,222 13,592 
Tamarack. cacnwcames are 73 75 30 92 
Osceola ..- - 106 106 866 857 
Utah. -.0-..- - 4% 42% 2,404 4,463 
Trinity Copper ..-.-. 16% 16Y% 1,967 1,981 
United StatesSmelting. 39% 38% 2,953 1,038 
United States Smelt.pfd 40 30% 2,300 2,308 
United States Coal&Oil oM% 8% 849 1,500 
Dominion Iron & Steel... 22 By 20 
Dominion Coal ..-..-.. as te fs de 


Total value bonds, week ending September 5-.... $124,000 
‘Total number shares, week ending Septembers5.. 130,733 


Aug .14,1907 A ug.7,1907 Aug.15,1906 
Goldand coin reserve*. $217,021,250 $f211,916,152 $219,450,280 























Paper money on hand. 21,595,406 21,538,762 9,915,794 
Banknotes other banks 5,691,770 += 3,895,584 © 6,470,074 
Discounts... <se se aces 240,886,702 238,549,c66 216,821,808 
Loans on collateral.... 18,890,776 17,168,606 ~—-1 4,683,886 
Bonds and stocks..... 19,628,098  12,c06,386 16,217,796 
‘Other assets.....--.--. 24,409,518 22,590,008 27,707,722 

‘Dotal vase aseceseaces + 548,123,520 527,664,564 511,276,360 

LIABILITIES. 

Capital -<acene - $42,840,000 $42,840,000 42,840,000 
Reserve fund......--.. 15,425,732 15,425,732 15,425,732 
Notes in circulation... 329,679,980 340,137,224 312,620,378 
Depositsvs-seen2--s se 148,747,620 118,204,366 131,919,354 
Other liabilities....... 11,430,188 — 11,057,242 8,470,896 

otalecnceea esse ee -- 548,123,520 527,664,564 511,276,360 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA. 







Aug.%4,1907 Aug.5,1907 A ug. 14,1906 
Gold, silver, etc...-..-. $603,707,580 604,310,840 568,339,030 
Reserveirass-co--sasne 56,463,190 55,198,290 21,284,370 
Discounts and loans... 207,107,910 204,432,160 209,068,510 
Securities .-22---ec-en6 42,734,160 43,298,500 44,290,960 
Note circulation - - 547,246,390 549,112,550 547,049,790 
Public deposits . = 177,134,650 174,670,770 154,901,600 
Other deposits. ........ 98,117,320 98,263,270 96,108,070 


AUSTRO-HUNGARIAN BANK, 


Aug.15,1907 Aug.7,1907 A ug’. 14,1906 
Gold ...-...----------- $221,099,650 $221 021,810 $228,119,850 









Silver seesesoewenessaet 59,100,020 59,318,440 59,601,110 
Total above ..:2...---- 280,199,670 280,340,769 287,720,960 
Disc’ts, advances, etc.. 156,956,820 158,044,390 124,548,860 
Circulatian lives scmese 372,182,230 371,228,690 355,519,602 
‘ BANK OF SPAIN. 

Aug.17,1907 Aug .10,1907 A ug'.18,1906 
Gold ..nen5ecncena--=0 $75,529,120 $75,748,050 $74,115,570 
Silver .. . 125,070,420 121,659,050 120,364,969 
Loans ....--.---------- 220,581,770 217,236,740 219,859,080 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury....-. 29,190,000 29,190,000 29,190,000 
Circulation .....-- = 303,376,530 304,923,600 306,821,220 
Deposits .-.......----- 98,983,290 99,246,cog 103,682,880 














BANK OF HOLLAND. 
Aug .17,1907 A ug.10,1907 A ug.18,1906 






Gold ...............--- $28,815,390 $28,708,360 $26,864,530 
Silver .... = 27,302,380 27,394,810 27,920,230 
Discounts . 29,637,580 20,652,170 27,842,390 
Advances ..... Caner en 26,956,960 27,171,020 25,212,160 
Circulation. .... apt Anee, 101,775,800 98,258,400 103,950,450 
Deposits .cvcsaecs=sece 5,415,740 5,395,280 1,814,640 


BANK OF BELGIUM. 
Aug.14,1907 A ug.§,1907 Aug. 16,1906 





Coin and bullion ...... $22,695,220 $23,434,700 $23,361,730 
Discounts ........----. 117,996,520 119,893,060 105,178,870 
Circulation - . 142,826,670 142,476,390 134,155,070 
Deposits ...0.... 12,590,620 15,446,370 15,640,970 





COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
August 31, 1907, were as follows, with comparisons: 



































Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 8,868,000 18,000 ~=:123,000-~S- 88,000 = 30,000 

Priv. elev’s 200,000 685 eae aves cae 
Duluth...... 1,616,000 ee 53,000 119,000 13,000 
Sioux City .. 50,000 3,000 5,000 2,000 seas 
Milwaukee... 306,000 40,000 64,000 7,000 1,000 

Priv. elev’s 590,000 Peer ese. 214,000 26,000 
Omaha and 

C. Bluffs.. 1,183,000 159,000 288,000 aes Bhive 
Aberdeen... 20,000 feo. 10,000 5,000 oe 
Mitchell .... 10,000 10,C00 25,000 15,c00 ae 
Sioux Falls... 20,000 5,000 aie Bate Seas 
Watertown .. 100,000 ere wast Sock Bore 
Davenport & 

RockIsl’d. 19,000 10,000 15,000 10,000 mane 
imcolns 22225 208,000 44,000 1,000 Pee eA: 

Outside elev 574,000 382,000 40,000 1,000 1,0co 

Kansas City. 4,621,000 168,000 70,000 wee Seas 
St. Joseph... 355,000 350,000 17,000 Sees 
Chicago ....12,080,0c0 142,000 172,000 =e<s 234,000 

Priv. elev’s 6,521,000 1,692,000 1,346,000 10,900 11,000 
Peoria.-eonce 2,000 95,000 403,000 Ress 4,000 
Kankakee. .. Ase 2,000 61,000 Lice 
Caiwor. ons es 56,000 24,000 88,000 Sats ee: 
Owiney. 22-5 56,000 ase Secs ee 
E. Dubuque 15,000 aed $e 
India’aH’rb’r eo ==s= 339,000 a = 
Evansville .. 45,000 pos 20,000 a 
Indianapolis, 820,000 — 39,000 30,000 Seen oa 
St. Louis.... 3,994,000 67,000 84,000 11,000 3,000 
Louisville ... 554,000 122,000 28,000 Sa 8,000 
Chattanooga. 75,000 a5 aon Sess ea 
Knoxville *.. 100,000 10,000 =e Beer vous 
Nashville... 512,000 312,000 175,000 1,000 5,000 
Augusta *... 12,000 150,000 165,000 5,000 $,000 
Waco ....... 18,000 ae dese =e = 
New Orleans 55,000 112,000 98,000 X25 eee 
Galveston... 571,000 206,000 os vee eS 
Fort Worth. 330,000 ee Osas ee aes 
Dallas’...... £50,000 ie ate ee, ee eae 
San Antonio. 97,000 od aa ee 
On lakes .... 1,441,000 799,000 dice, © (28,005 cect 
On canal.... 510,000 55,000 54,000 32,000 Eee 
Detroit...... 345,000 108,000 26,000 Sues 205000, 
Gd. Rapids - 54,000 6,000 7,000 Rees sane 
Lansing -.... 19,090 2,000 2,000 SS 1,000 
Port Huron. 25,000 50,000 10,000 Soe one 
Toledo...... 1,866,000 131,000 232,000 =e 4,000 
Cleveland... 242,000 378,000 187,000 awe made 
Dayton...... 41,000 4,000 7,900 aaa ts 
Cincinnati... 23,000 — one ae, pas 
Akgvon.oo.==2 80,000 20,000 48,000 3,000 7,000 
Spr’gfield,O. 120,000 ae aes eee eae 
Wheeling ... eae 3,000 5,000 en Bere 
Pittsburgh .. Saas 6,000 18,000 5ae5 9,000 
Buftalol le. 1,490,000 252,000 19,000 66,000 3,000 
Binghamton. 40,000 10,000 8,000 beng a= 
Rochester... 140,000 5,000 11,000 ae 4,000 
Syracuse .... 12,000 4,000 Pe wish oe 
Ogdensburg. 90,000 110,000 sees aa ere 
Fulton ...... 60,000 45,000 25,000 aah ~ 
Portl’d,Me.. 502,000 Ae, Lace ers oaks 
Boston ...... 537,000 144,000 3,000 aPAS —— 
Providence. . 7,000 70,000 42,000 6,000 1,000 
New York .. 1,388,000 333,000 145,000 11,000 69,000 
Albany, N.Y.* ox. 25,000 20,000 Bea Ss 4,000 
Philad’Iphia. 1,003,000 280,000 74,000 Pore cone 
Baltimore ... 1,068,000 849,000 88,000 2,000 
Newp’tNews 159,000 204,000 2,000 i 
Richmond... 52,000 54,000 27,000 eee 3,000 
Aug’. 31,1907.56,117,000 8,109,000 4,779,000 631,000 471,000 
Sept. 1, 1906.41,046,000 4,682,000 13,087,000 1,229,000 1,603,000 
Aug, 24,1907.57,297,000 8,702,000 3,590,000 328,000 714,000 


Aug.25,1906.42,880,000 4,821,000 11,393,000 1,272,000 1,530,000 
The stocks in Canada August 31, 1907, follow, 








with comparisons : 
Montreal ... 488,000 57,000 251,000 93,000 1,000 
oronto.. 2. Sri 5 4,000 eae gcse 
Kingston.... 130,000 case 26,000 7,000 eS 
Hamilt’n,Ont 18,000 1,000 7,000 1,000 aaa 
Goderich,Ont* 37,000 <u ee aaa eee 
Manitoba & 

TW wi we 

elevators... 1,622,090 eves as es Bese 
Ft. Wm. and 

Pt. Arthur 6,461,000 fiom Aoas SEC aahge 
Aug’. 31,1907. 8,756,000 58,000 288,000 r101,000 1,000 
Sept. 1, 1906. 2,565,000 78,000 154,000 15,000 26,000 
Aug. 24,1907. 9,932,000 95,000 330,000 3,000 7,000 
Aug.25,1906. 2,734,000 61,000 £37,000 17,000 9,000 

* Last week’s figures. 
The aggregate stocks in the United States 


and Canada on August 31 were as follows, with 
comparisons : 


Aug. 31,1907.64,873,000 8,167,c09 5,067,000 
Sept. 1, 1906.43,611,000 4,760,000 13,241,000 
Sept. 2, 1905 21,705,000 8,080,000 20,597,000 


732,000 472,000 
1,244,000 1,629,000 
1,358,000 1,081,000 





Sept. 3, 1904.19,405,000 8,014,000 19,607,000 1,694,000 1,233,000 
Weekly comparisons since July 6, 1907, follow: 
July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,657,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 





PACIFIC COAST WHEAT 





San Francisco’... .csvaues sate ecsseswe ut aseascs << 906,000 
Portland, Ore.. + 324,000 
Tacoma, Wash. - 196,000 
Séattle, Wash 25-22 ccceuswasessassensese easy + 131,000 

Total September 1, 1907. cbwew 22s cece cseconace £557,000 


September 1 comparisons for a period of years 
past follow: 


September 1, 1907. 1,557,000 September 1, 1903. 1,798,000 
September 1, 1906. 1,943,000 September 1, 1902. 3,024,000 
September 1, 1905. 1,130,000 September 1, 1901. 4,266,000 
September 1, 1904. 1,582,000 September 1, 1900. 7,483,000 


Comparisons since January 1, 1907, are as follows: 







September 1, 1907. 1,557,000 April 1, 1907 ....-- 1,661,000 
August 1, 1907 ..-. 1,171,000 March 1, 1907 ..... 1,744,000 
July 1, 1907 ....-.. 1,865,000 February 1, 1907 .. 2,059,000 
June 1, 1907......- 1,844,000 January 1, 1907 ... 2,647,000 
May 55.1007?) . =e 1,731,000 


St. Louis private elevators held 587,000 bushels on Sep- 
tember r, 1907, as against 233,000 bushels August 1, 1907, and 
331,000 bushels on September 1, 1906. 





Comparative Prices of Staples. 


* Sept. 6,'07 Aug. 30,’07 Sept. 7,'06 
Flour,straight winter $4.25@4.60 $4.15@4.30 §3.45@3.75 
Wheat, No.2 red.... $r.05 go%e, 774c. 
Corn, No. 2 mixed.. 7oc. 68c. 58c. 
Oats, mixed, new... sol4c. 574c. 35Mc. 
Cotton, mid, upland 13-556, 13.55C. 9.80c. 
Print cloths, 64x64... sic. sc. 3¥c. 
Wool, Ohio & Pa. X 32@33¢. 32@33c. 31@32c. 
Wool, No. 1 comb.. 4o@4rc. 40@4rc. 39@40c. 
Pork, mess, new .... $18.00 $18.00 $19.00 
ard (choice. s-.% 2 9-45. g.50C. g.00c. 
Butter, ex. creamery 27%’e. 26@27c. 244@24%{c. 
Cheese, State L.C.F. 13%{c. 13\c. 12\c. 
Sugar, centrif., 968... 3.92C. 3.92C. 4.00C. 
Sugar, granulated... 4.65¢. 4.65¢. 4.65c. 
Coffee No.7, job lots 6¥ac. 634c. 836c. 
Cotton-seed oil ..... s6c. s6c. 38c. 
Petroleum, refd, gal, 8.45c. 8.45c. 7.60C. 
Iron, Bess. pig*.... $22.85 $22.90 $19.35 
Steel billets *....... $29.00 $29.00 $28.00 
Steelrails ins ca6 #28.00 $28.00 $28.00 
Copper, lake ing., lb. 17.50C. 18.25¢. 18.95¢. 
LF gt |: ee Pe 5.10C. 5-roc, 5.8744c. 
EI dOocaseacaceenn 36.824c, 36.12%4c, 40.30C. 


* Pittsburgh. 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 










mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Julyor...2-seee —660,000 —1,279,000 —1,337,000 
Jaly13)-. eee seece= —18,000 —277,000 —1,021,000 
July 20. --+ 1,554,000 . +3,063,000 —293,000 
July 27... ed. +93,000 +4,316,000 +2,250,000 
August 3 .- as +28f.000 +x,578,000 +1,239,000 
August re. 22...-25 +1,649,000 +3,183,000 + 1,092,000 
ASISUSt 37 Seno coat +682,000 +1,894,000 +1,642,000 
August 24 ... - +2,406,000 —205,000 —303,000 
Augastsr soc scc.c3 2,356,000 —2,003,090 —860,000 





Wheat and Flour Exports. 
[Special to BRADSTREET’S. ] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 









Week ending 1907 1906 1905 
US AE css cc ce deamacsass 072,095,904. 25745,343 1,050,644 
RLV 80'S. <a> = testes a oe <= 3,264,714 1,952,273 1,903,304 

2,210,770 1,535,967 705,329 

2,376,543 1,708,705 864,146 
AGSUStI J. cn asaoswn 2,739,836 2,895,020 1,041,696 
AURUSE SS 02s Josadsesedsae 3,272,903 2,262,061 865 ,o02 
August 15... «= 2,947,433 2,827,954 1,068,519 
August 22 - 3,565,347 3,196,375 1,170,340 
August 29.. 3,808,866 5,081,999 1,429,250 
September 5 .. 2,023,710 2,466,032 1,194,215 
Largest exports in 1907, week ending June 6...... 5,263,138 
Smallest exports in 1907, week ending April 11..._ 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





Cereal Exports, with Destinations. 
[he exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending August 29, 1907, 
follow : 





















To Wheat Corn Flour 
PAVErDODI.. conernene aeons! 462,393 78,763 19,165 
London ..- 439,384 178,584 41,937 
Bristol . 144,466 2,571 8,888 
Glasgow . 302,381 57,043 47,264 
Weithiis. fase seserresb ane re oe Poe 
Hull... cis aa cteageder tae ce me 
Newcastle .. AEa2 “eae es 
Manchester . . - 40,269 27,772 
Belfast ..-.-. aaa ee 
Dublin 80,020 17,992 
Other United Kingdom.... sisi esis 
United Kingdom, orders .. soe ice cae 
ANEWETD ©: ct wed ceudetaenac= 332,095 14,055 =vee 
Ef ollanid > sigvettecas | aatcn= 263,000 205,629 21,560 
France -..- ‘ Pre oe cae 
Germany ..-...-- f 4 347,000 85,642 33,318 
Portugal, Italy, Spain and 

Austria-Hungary........ 8,000 10,000 350 
SCAnGINAVIG 7. sesencsccan< 103,000 aA 4,519 
Asia Esae Peo 2,000 
RICO aape ieeenviacecyana 2,500 aa 28 700 
Wrestindies®. 260... 2 ccna. Sede 25,267 36,997 
Allother= -oscc-cewste cece «tee 6,850 3,718 

TOtal. sundae cancamesaeon 2,524,488 710,078 237,650 


Ixports of oats amounted to 111,631 bushels, of 
barley to 16,879 bushels, and of rye to 26,560 
bushels. 
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Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 





Week ending 1907 1906 1905 
AW A vedas wnianesctacwens 1,410,804 691,600 932,225 
falas sa-ssede sewn eco 1,411,675 504,718 834,772 
Ry) RR cea nan so ames 2,066,967 837,162 1,193,470 
Fully” 26s ses v= <ans acer 1,665,044 539,073 773,621 
Angust } d0-sncueenssenne 1,608,121 623,146 1,013,675 
August 8. ....<-.ccecsac0s 1,107,621 1,292,638 1,152,441 
AUPUSE TS cn anwesncare 1,441,727 525,773 1,177,039 
ADgUGL 22 net eueees aes 1,120,546 663,504 987,204 

PUGUEE ZO ncclace ash aca mean 798,071 360,461 1,163,370 
September s5......-------- 507,104 328,179 1,404,662 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 5.-... 507,104 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept. 1, 1902. 21,196 





Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.] 
































Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 41,651 48,470 676,698 914,048 171,546 172,503 
Phila...-.. 22,673 67,865 148,000 296,000 2,008 122,018 
Baltimore. 5,799 66,540 148,000 314,537 19,142 104,379 
Boston .... 19,389 9,544 307,261 348,901 95,116 34,307 
Newp’t N. 8,533 Seas eae Seen Sean MOS. A LA 
Norfolk. .. 357. 4,874 Seas ec) poe eae 
Portl’d,Me_.... csate Sane eae sane are 
N.Orleans 3,000 10,000 300,000 96,000 72,000 48,000 
Galveston* 1,000 meee ae BAe 3,000 
Mobile.... 8,088 17,512 waa sssw 30,050 72,542 
Sania. Ser... noes anak ae ba 
Porta Ol acess manne ee ee eae pees 
Tacoma... 18,060 .... ae oe che ah 
Seattle 2550 iene) ohare Pe eine Sart Shee 
Tot.U.S. 127,550 225,805 1,579,959 1,969,486 397,862 662,163 
Vancouver 1,900 2,000 Son = Seep eae 
Montreal . 46,360 35,178 547,325 647,087 109,242 135,908 
Halifax... 1,174 1,971 eee ease waee es 
St.Fe NB s.05 cs. Sian coor meee ees 
Tot.Can. 49,434 39,149 547,325 647,087 109,242 135,908 
Gr.total . 176,984 264,954 2,127,284 2,616,573 507,104 798,071 


* Not reported. 


Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with August 31 compares with pre- 
ceding weeks and seasons one and two years 
ago as follows: 





Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
August 31,1907.. 279,776 4,467,674 2,638,132 7,150,141 
August 24, 1907-.. 325,265 5,002,550 2,553,559 5,394,257 
Sept. 1, 1906....- 498,653 3,108,576 3,284,415 5,060,067 
Sept. 2, 1905->-.-_ 392,752 5,555,155 “ 4,287,005 5,016,684 
Sept. 3, 1904..... 329,590 5,857,180" 4,910,545 . 5,752,437 
Season 
July 1 to August 
Bt. MOOT acres sate 2,936,201 43,269,694 25,748,024 28,216,102 
July x to Sept. 
1, 1906. . «++ 3,674,146 49,764,401 25,773,400 37,198,444 
July 1 to Sept. 
2 GOS sae aa see 3,023,221 44,540,436 31,594,817 40,659,286 
July 1 to Sept. 
3, 1004. tu wec ess 2,789,657 38,763,058 22,956,967 36,113,110 





Grain on Passage. 


To Wheatand flour Corn, bush. 
United Kmegdom<ncscccsccaccsse 17,280,000 6,800,000 
Continent. s.2--.54-eceraswsasene 8,880,000 5,015,000 

Total week ending August 29 . 26,160,c00 11,815,000 
Preceding week. ........-.--2220. 26,640,000 14,195,000 
Corresponding week 1g06........ 28,400,000 17,595,000 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 














Aug.29, Aug.22, Aug. 30, 
1907 1907 1906 
United Statesand Canada 3,809,000 3,565,000 5,082,000 
Argentina 336,000 392,000 1,080,000 
Russia..... 1,600,000 1,600,000 1,120,000 
Enda eons 768,000 1,424,000 16,000 
Danubian 448,000 552,000 1,240,009 
Australian... -scse<tcenkou 176,000 264,000 24,000 
Otaltsssaceccescccnee 75137,000 7,797,000 —8, 778,000 
CORN—BUSHELS. 

United Statesand Canada —798,000 1,121,000 361,000 
ATVONUNA 2 a 0ccudnanacent £,512,000 1,581,000 2,932,000 
Russia 467,000 —_1,156,000 60,000 
Danubian 399,000 935,000 420,000 
Total.css ue aweeedueus 3,176,000 4,793,020 ~—- 3,773,000 


New York’s Foreign Trade. 


EXPORTS. 
, 1907 1906 1905 
Week ending Aug. 31.. $12,271,821 $12,467,591 $10,110,882 


Previously reported.... 408,364,563 404,877,313 350,245,198 





‘DOtal, ecenecacanevcce 420,636,384 417,344,904 360,356,080 





Boston Shoe and Leather Market. 

All desirable lines of leather are in fair demand, 
but on a hand-to-mouth basis. Buyers appear to 
be afraid to buy in advance to any marked degree, 
hoping for concessions later, but stocks are not 
large and were manufactured from hides that cost 
3 to 4 cents per pound more than present prices 
average. Dealers are confident that prices will 
hold for the season. Hides are reported stronger 
on free buying by sole and upper leather tanners, 
surplus stocks having been much reduced. Shoe 
manufacturers are receiving orders for fall goods, 
but the season promises to be short. In fact, 














some factories are reported to have enough busi- 
ness for a few weeks only and are beginning to 
consider cutting on spring orders. Shipments do 
not hold their own as compared with last week's 
or last year’s. The Shoe and Leather Reporter's 
figures this week are as follows: Last week, 91,006 
cases; preceding week, 94,980; last year, 93,679; 
total for 1997, 3,309,783; total for 1906, 3,450,400; 
decrease, 140,617. 


Wool Markets. 

There is a better feeling in the market, 
partly owing to the improved financial situation 
and partly to the fact that the mills are very busy. 
The total sales for the week are smaller, even 
below the average, but prices have held very 
steady. Stocks in manufacturers’ hands are 
light, but the largest buyers are still buying 
from hand to mouth, largely on account of the 
high money rates. Buyers are, however, watch- 
ing the market closely, and any further easing 
of money would undoubtedly cause a _ rush 
of business. The market has been without feature 
in the way of large transactions, though there have 
been many small lots transferred, largely of terri- 
tory wools. Among the sales of the week were 
Montana in the original bags at 25@27 cents, 
three-eighths blood Montana at 27@28 cents, fine 
staple Montana at 25@26 cents, fine clothing 
Montana at 68@70 cents scoured, fine medinm 
clothing Montana at 65@66 cents scoured, fine 
clothing Idaho and Wyoming at 22@23 cents, fine 
medium at 25 @26 cents, scoured territory at 68@70 
cents for fine, 65@66 cents for fine medium and 
58 @60 cents for medium, both old and new wools, 
valley Oregon at 25@26 cents for No. 3, Texas 
twelve months at 26@27 cents, eight months at 
23 @24 cents, Ohio quarter blood fleeces at 31 cents, 
Michigan quarters at 30@30% cents, and fine de- 
laine fleeces at 39@39% cents. Australian wools 
are very quiet owing to the scarcity of fine meri- 
nos, The bulk of the stock of foreign wool in 
Boston consists of New Zealand crossbreds, which 
are neglected. Boston dealers will turn more atten- 
tion than ever before to the fine merino Australian 
wools, and buyers are starting for the sales at 
Sydney, Adelaide and Melbourne. Boston buyers 
will attend the London sales which open Septem- 
ber 24, but little wool suitable for this country will 
be offered. 


WORLD’S WHEAT CROP. 
Broomhall estimates the world's wheat crop as 











































































































follows. The figures are given in thousands 
of quarters, the quarter being equivalent to 
eight bushels; 
1907 1906 1905 1904 
Hrancé).c.sacceceeomee 43,000 40,900 42,200» 37,200 
RUSSIA. sone ueantee= 70,000 59,000 74,000 += 77,400 
24,700 19,600 17,1cO 
7,090 6,800 6,700 
Croatia and Slavonia... 1,000 1,300 1,6co 1,5co 
Herzogovina & Bosnia 200 3co 200 250 
[tatyes oS oveceeeee nsmase! 20,000 20,200 20,200 18,300 
Germany ~ 13,000 18,100 17,000 17,400 
Spaineccass -- 13,000 19,000 11,400 11,900 
‘Portugal +s. eve ve 1,000 1,000 500 600 
Roumania ....---,--++. 5,500 13,990 ~— 12,500 6,500 
Bulgaria, E. Rumelia. 5,500 8,000 6,200 6,500 
SET Vil cviseccts escuimvace 1,000 1,500 1,400 1,000 
Turkey in Europe..... 1,500 2,000 2,000 2,000 
Greecele. asus aeacepltee 700 700 500 500 
United Kingdom ...... 6,500 7,800 7,500 4,700 
Belenimy. 2.c2<s0-42-se5 1,600 1,700 1,500 1,7co 
Holland 2ss-.csc accuses 700 700 700 700 
Switzerland............ 500 500 500 500 
Sweden saccis ens yen 600 700 660 660 
Denmark<s--2.5-5e.=00 500 500 500 540 
INOPWAY cab censiicen= nae 40 40 40 26 
Cyprus, Malta, etc..... 200 200 200 200 
Total Europe........ 207,040 -229,740 227,500 213,876 
U.S. of America...... 73,000 83,000 += 76,000 62,000 
Canada .eccdsnesvakoete 10,500 12,500 13,400 8,600 
Mexico Vctines cone noes 1,000 500 680 1,100 
Argentina ............. 20,000 19,409 17,900 19,300 
Chile 1,800 1,200 1,500 3,700 
Uruguay 700 700 580 950 
Total America....... 107,000 117,300 110,060 93,650 
India Zassasesteses=-=s 42,000 39,900 = 40,200 = 35,400 
Turkey in Asia - 3,000 4,000 4,000 4,000 
Petsin’ ieee ancee 2,000 2,000 2,000 2,000 
JAPAN ceaascrecuee see ae 1,500 2,000 2,000 2,500 
Total Asiacicestacces 46,500 47,900 48,200 43,900 
4,000 4,000 3,000 4,200 
1,500 1,500 1,200 1,500 
1,000 1,000 1,100 1,100 
500 500 600 600 
7,000 7,000 5,900 7,400 
LOCA Serna okies tone 3,000 2,800 2,930 2,600 
South Australia....... 3,000 2,200 2,520 1,500 
New South Wales .... 3,000 2,700 2,620 2,000 
Wasnan i tase scans 100 £00 90 90 
West Australia........ 300 300 260 200 
Queensland........... 100 100 140 300 
New Zealand ......... 1,000 700 850 900 
Total Australasia... 10,500 8,900 9,410 7,590 
World’s total quarters 378,040 410,840 401,070 366,416 


World’s total bushels. .3,024,320 3,286,720 3,208,560 2,931,328 
* Believed to have been overestimated. 





A ten-year comparison of the yields of the United 
States, Europe and of the whole world shows the 
following interesting changes, in quarters : 











Bank Clearings. 

; {By Telegraph to BRADSTREET’S.] 

| BRADSTREE'’sS Bank Clearings Report for the 
yeek ending September 5 shows an aggregate of 








U.S.A. Europe Whole worlds, 1 4~ 292 000, as against $2,213,988,000 last week 
ROO} omens emis astal pie 73,000,000 207,040,000 378,040,000 \~? u : a k 1 
SOOO eects ~. 83,000,060 229,740,000 —«4t0,840,000 jnd $2,774,439,000 in the corresponding week last 
ESCs ++ 76,000,000 227,500,000 401,070,000 ti =, Canadian clearings for the week aggregate 
XOO4 x sae Sea .-. 62,000,030 213,876,000 366,416,000 | 1G : 
HOOT rceaees wee 71,000,000 233,853,000 404,483,000 aned2100 as against $75,616,000 last week and 
EQOA oe cae seen ee ee 85,000,000 —- 226,653,000 —°393,910,000 42,000 in this week a year ago. Following 
IQOT..---++----++ ---- 94000,000 selec 347,973,000 | ine detailed returns by cities for this week and 
IQOO.. ence «-« 75,000,000 155,070,000 - 332,930,000 3 5 . 
1869 cn aeece _.. 73,000,000' 189,140,000 «328,452,000 | ,, With percentages of increase or decrease as 
LOQB mare aint sla vena en'e 89,100,000 198,410,000 366,077,000 /ompared with this week in 1906: 
September 5 Inc. Dec. August 29 
New Work. soe. seem $1,213,555,000 .... 35-2 $1,265,700,000 
CALIFORNIA’S OUTPUT OF OIL. Chicago . ~eaeee 207,242,000 12.8 .... 214,074,000 
The Los Angeles Times says: ‘‘ California's o1 Boston..... .------- 108,844,000 .... 15.6 122,212,000 
‘ - . | Philadelphia ....-.. 124,888,000 .... 5.3  £20,016,000 
production this year will be about 35,000,00/¢) 7 ouis =) igxBaBic0o 8.0), 2. ECan 
barrels. This is a conservative estimate. It is ari Pittsburgh -. 2s ©), 425108)000: 790) paid 
increase over the figures of last year of between |@2,Francisco ....-. 26,794,000 ----) 2032s alee 


three and four millions. Every section of the field 
has increased its output except Kern River, but 
the increase is not as great, by far, as the amount 
of drilling would lead one to expect. At Coalinga, 
for instance, there has been a great extension of 
territory, but with the exception of the Lucile well, 
but little actual production up to date, except what 
will offset the inevitable decline in other wells and 
the shutdown of many of the wells of the California 
Oil Fields, Ltd., during the first three months or 
more ofthe year. Santa Maria is going to show the 
biggest increase of all, about 8,500,000 barrels for 
the total. Kern River will have to take at least 
second place and come behind Coalinga, and per- 
haps behind Santa Maria. Still, estimates may be 
found to have missed the mark widely when the 
last barrel has been pumped and more accurate 
statistics can be gathered. Santa Maria is more 
likely to be above rather than below the estimate 
given. Production, it should not be forgotten, 
means oil actually pumped or that has flowed from 
the well and been either shipped or stored above 
ground, It does not mean estimated capacity of 
wells, in the event of their being pumped, based 
upon what they have done on a test. Never before 
in the history of the California oil industry has 
consumption-been so nearly even as now. There 
is little or no oil going into storage. The Standard 
is building no new reservoirs at Kern River, while 
much of its oil has been withdrawn both from that 
place and from McKittrick. Following is a table 
showing the output estimated for the different 


districts : 
Prod.’&6 Estimate’o7 Increase 
Santa Maria cio. -ss-s--- 











5,400,000 8,500,000 3,100,000 
Coalinga se-c=anceesnine 8,500,000 = g,500,000 1,000,000 
Kern River ............. 11£,000,000 9:500,000 *1,500,000 
McKittrick. cas ccem saci 500,0c0 300,000 500,000 
Suse Sa aececntmnsan rien 300,000 300,000 ean 
Midwayisscsceeen< a Sete 300,000 300,000 
Fullerton......... 1,700,000 —_2,4c0,000 500,000 
Whitten 22. enveccgccens 650,000 650,000 aa 5e 

Los Angeles (city and 
Salt Tuatke) ee encase 1,700,000 2,400,000 300,000 

Different districts : 
Newhall and Ventura... 400,009 400,000 ate 
Other districts). -acs. canes 65,000 70,000 5,000 
Totalicwenses.s 20s. 30,215,030 35,020,000 = 5,705,000 
* Decline. 


THE NEW CUBAN IRON-ORE FINDS. 

‘‘ The iron-ore developments in the Mayari dis- 
trict of eastern Cuba promise to be the most 
important, if the carefully made estimates of the 
engineers are borne out, since the discovery of the 
Mesaba range in 1891,” says the /ron Age. ‘‘ In- 
deed, it was some years after Mesaba range ores 
came upon the market before any one, even in that 
time of extravagant claims, had the hardihood to 
estimate the ultimate yield of the new district at 
any such figure asis now put forth. Here is one 
indication, at least, of the change that has come 
over the ore situation in fifteen years: The Mesaba 
‘boomers,’ whose claims of tonnage have been 
proved to be moderation itself, were freely branded 
as enemies of the new range and of the whole ore 
trade, because of the cheapening effect of their 
talk upon the prices of all lake ores. To-day a 
500,000,000 or 600,000,000 ton addition to the sup- 
ply of ores available to American steel works is 
announced without so much as a ripple in the ore 
market. Far from being a bear argument, it comes 
as so much reénforcement of the already strong 
position of the American steel industry. There is 
a difference between a blast-furnace capacity ab- 
sorbing 15,000,000 tons of ore a year, as in the 
year of the Mesaba range’s first shipment, and a 
capacity like that of to-day, requiring each year 
over 50,000,000 tons of ore. 

“What, if any, portion of the Mayari ores will 
become available for other eastern steel makers is 
a matter for the future. Whatever tonnage comes 
to the United States will strengthen by so much 
the position of the east. 
disadvantage of even its partial dependence upon 


That section has seen the } 





CORSore 27,077,0cntU A? suc permit 
of utilizing fi.--- _ 38,557oke, leaving the coarser 
grades for the coa?*"st, The day of a large 
steel plant at the tidewater outlet of the Virginia 
and West Virginia coal roads may not come in the 
near future, but it has doubtless been set forward 
by the development of the Mayari ores. 

“It may be of interest to note that in the Swedish 
government report on iron ore, which attracted 
some attention last year, the United States was 
credited with 1,100,000,000 tons of workable iron- 
ore deposits. That report was accompanied by 
the claim, put forth on behalf of geological 
science, that the extent of workable iron-ore beds 
is known to within a margin of possible error not 
exceeding 5 percent. The Mayari deposits alone, 
on the experts’ estimate, supply more than a 5 per 
per cent. error in the Swedish estimate, which was 
about 10,000,coo,000 tons for the entire world’s sup- 
ply. Therefore, taking no account of the probability 
that in the United States alone is more than half 
the amount above credited to all the iron-bearing 
countries of the world, the story of the new Cuban 
district is full of suggestion to the prophets of an 
iron-ore famine. Why should it be doubted that 
other hundreds of million tons will be added to 
the world’s workable reserves when there is con- 
centrated on the search a like combination of 
talent, determination and capital?” 


THE FISHING INDUSTRY. 
The following table, compiled by the Boston 
Fish Bureau, in which the north bay and shore 
catches are compared, tells the story of the decline 





of the salt-mackerel industry better than words: 
Shore Bay Totai 
ROTO sree Borate ae ste itela eae 134,545 61,923 196,468 
ES 7Q¢ canoes ema sacen ace 209,893 10,796 229,599 
1880. 22a. -----= 342,373 7,301 349,674 
280% eee ete aale ss cosine 291,187 470 201,657 
1802 2 eecateam canes ecemeean 378,863 eee 378,863 
£983 nc cane teases canoe 198,019 28,666 226,685 
TOS gc cose web wow as cob umdot oy 458,439 19,637 478,076 
TOSS sae seeecinee eee wemee ee 302,271 27,672 320,043 
O86: nee ch ae aan een des 16,915 63,083 79,998 
7 fosoncon Iassescre meetin 70,814 17,568 88,382 
1888. . wenesecrense 373742 10,463 48,205 
1S 80s sees eet ane seater a 15,889 6,029 21,918 
{8o0l wed at eratacasavtoaeme 15,934 3,108 19,042 
ROOT niece ssc qcbeae onl ~ceeaee 46,357 1,459 47,816 
1802s cence sly a4 a= eee 49,189 2,179 51,363 
Tea gee aa. Lococo eae eee 52,042 2,695 55,037 
peel Bian cae onseetecee 40,483 5,838 46,321 
1895. - Seale salat NNg,008 5,031 24,939 
ROQ6 nna reinwnensmn cureeasen's 745154 3,310 77,464 
Cao a ee 95177 3,977 13,154 
ROG se aces seat ee ie caeantaets 9,758 4,528 14,286 
§BQD eu cove doens na eh eeu eee 22,078 1,390 23,468 
TOO ws tes An a oe oa geen 85,466 2,501 87,967 
(Q0L- wascweldeaescseens eeeente 65,583 1,808 67,391 
1902 Li. 2s Scape tee cee enceae 39,160 6,374 45,534 
£003 ecspoaieendiae ee teoees 32,977 IU,415 44,392 
1904.cs-sbacteavscenacosabeme 19,920 9,053 28,973 
RGOG =: facto ae hee oni eee ae 13,653 15,648 29,301 
1006; sundae econ ter eis csmaee 5,762 4,370 10,138 
“Total barrels yo-.02 sess cs 3,058,461 339,198 3,397,650 


An analysis of these figures shows that for the 
first nine years of the period included in the tabu- 
lation the average yearly catch was approximately . 
281,884 barrels, while for the last twenty years the 
average yearly catch was a trifle over 43,000 barrels, 
the total average being 117,169 and a fraction. 

In 1903 the catch was a little above the average 
for twenty years, but in no year since then has it 
nearly approached the average, and last year it 
was less than one-fourth of the average, or 10,138 
barrels. In commenting on this the report of 
the Fish Bureau says: 

“The production of salt mackerel shows a con- 
siderable decline. The Cape Shore fleet engaged 
in this branch of the industry was the largest for 
many years, while the total catch was the smallest ; 
in fact, taking into consideration the large fleet, it 
is the smallest catch ever known. 

‘‘Canada has for the last twenty years exceeded 
the United States in the average size of her salt- 
mackerel product, according to a table showing 
the world’s catch in barrels from 1878 to 
1906, inclusive. But there, also, as well as in 








New York Securities Market. 


In the main the stock market during the past’ 
week has shown a contintied disposition to adopt a 


more favorable view of the financial and specula- 
tive situation, 


Tuesday after the three days’ holiday, it quicl, 
became 


apparent that professional operatts, 
were generally ranged upon the bull 8754 


and this, in spite of some temporary efforts ; 

Wednesday by bears to test the market, co. 

tinued to be their attitude during the rest of 
the week. It cannot be said that there was 
any decided increase in public participation, but 
for the first time in some weeks London was a 
buyer of securities, and it would, in fact, appear 
that the improvement in money market conditions, 





When trading was resumed on last 7 


scription list than any similar periodical in the world. 
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FINANCIAL 


THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 





\BRADSPREETL’S 


ADVERTISING DEPARTMENT, 


BRADSTREET? S isissued every Saturday ,and goes 
the better class of business and professional men of this 
country and Europe—tincluding bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and chotcer paid sub- 


Invites accounts from Banks and Bankers, and offers favorable terms to those 
contemplating changes in their New York correspondents. We welcome 
personal interviews and give prompt attention to all communications. 
SusscripTion, Five DoLiars A YEAR. a 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, Capital, $2,550,000 Surplus & Profits, $1,100,000 


25 CENTS A LINE, AGATE MEASURE. 





320 Broadway, between Pearl and Worth Sts. 








DIVIDENDS. 





GENERAL ELECTRIC COMPANY. 


dividend of two dollars per share. will be paid on 
ber 15, 1907, to stockholders of General Electric Com- 


The American Credit-Indemnity Co. 


‘ OF NEW YORK. 
-to 











-which is common bU™ +o Evranea» enters andvany of record at the close of business hours on Saturday, Capital, full paid, . ; p $1,000,000 

1897 eeacees = eS eh oe? RRs) 9,7° , ae Se ember 14, 1907. The transfer books will not be closed, y 

TegS ees: 14,286 24,913 | 54,261 air ioe Pf By order of the Board of Directors, Ss. M. PHELAN, President. 

1899 23,468 21,145 84,751 16,310 gn, M. F. WESTOVER, 

1900 87,067 7¢,436 16,421 18,857 roa 68 Secretary. ’ Cc R E D | as I N Ss U R A N a E Oo N | be ae 

pet oad oye: ee oe oie, : Credit Insurance is essentially a modern, practical and successful application of collateral 
ee reer hsagd =. Babes. Sobya. 163.450 SPECIAL NOTICES to merchandise accounts. 

1904 28,973 27,320 Te 28,717 ts, WRITE FOR OUR BOOKLET, “COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 
ROG atessoe= 29,301 40,409 1,367 34,017 185,004 : 

TQOGon cos ae as 10,138 30,000 30,000 28,999 99,137 mts Louis, Mo. 302 Broadway, N. MG 


* Hstimated. 

‘«The total catch of fresh mackerel in 1906 was 
35,240 barrels, as against 49,912 in 1905. This 
does not show that the fresh-mackerel business is 
increasing, but it would not be fair to draw 
conclusions from two years’ catches, and there are 
no tables available showing the receipts of fresh 
fish for any considerable period of years.” 


In 1906, according to the report of the Fish | 


Bureau, upon which these comparisons are based, 
there were landed in the ports of Boston and 
Gloucester—the salt fish, as a rule, going to 
Gloucester and the fresh fish to Boston—a trifle 
over 45,000 barrels of mackerel. The catch of 
salt mackerel alone twenty-three years ago, when 
there were fewer and smaller vessels engaged in 
the business, was 478,070 barrels. 

The following table, compiled by the Fish Bureau, 
would indicate that codfish are growing scarcer, 
though not as rapidly as the mackerel. New Eng- 
land catch of codfish and other ground fish, compar- 
ing the Georges and New England shore catch with 
the grand and western bank for twenty-seven years, 
is as follows, figures being in quintals: 

N. E. shore Grand and 








and western 

Georges banks Total 
335,236 300,990 636,226 
419,387 355,040 775,027 
424,826 474,078 898,904 
482,963 578,735 1,061,698 
507,579 493,733 1,001,303 
528,027 374,428 902,455 
346,302 482,270 828,572 
306,427 370,296 676,723 
2145443 371,138 585,581 
192,594 306,895 498,989 
229,750 206,900 436,650 
344,548 223,165 567,713 
227,289 243,784 471,073 
232,803 185,337 418,140 
339,670 172,145 511,815 
274,510 210,469 484,979 
188,040 154,720 342,760 
239,476 119,003 358.479 
350,509 169,733 520,332 
396,363 226,517 622,880 
271,599 134,090 456,508 
2555799 166,700 422,497 
277,940 195, £00 473,040 
243,137 141,231 384,368 
265,660 174,485 440,145 
299,435 140,040 439,475 
283,170 142,465 425,635 

8,477,561 7,164,397 15,419,958 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g~ Weekscorresponding to 
Sept. 5, A ug.29, —-——this week——_. 





1907 1907 1906 1005 1904 1903 
Middle ........---- 39 49 29 32 57 56 
New England...... 21 24 19 22 14 19 
Southern ...... ---- 27 28 19 26 19 30 
Wester) ..css-2-s06 24 32 32 20 28 39 
Northwestern. ..... 9 19 Ir 15 Ir 8 
Bar West ccnc-acase 10 12 7 19 13 12 
Territories .....-..- et 3 4 3 2 I 
Totals.cis-caeses 130 167° #121 4137 «144 ~«©165 
Canada ~sasen aan 15 29 14 25 14 12 

Newfoundland....  .. E.. 3 = ae 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
s s & week 

8 os ~ 8 8 8 8 8 3 8 8 8 gs ~ 
SECSUCCRC Nc clo any 8 
OS 896 656 568 88 83 ey 8 
wi ea Ge Se ce eich & 
Middle <<<<..--2-25 Cee foe eee PR sch 36 
New England ..... 1g) 34 I es 21 
Southern ....-.-..-. ae ay oe oe ay. 
Western ........... 2 3 I I 24 
Northwestern ..... 8 I 9 
Far west ....«. ..-< 9 I . 10 
Territories... oe +. = 
Total. .ceestesene Tel tg LS eT ei a 130 
Canadas ec conceue a iP 4 oa 15 


In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 capital or less and 6 per 
cent, had from $5,000 to $20,000 capital. 


‘*A little leak will 
sink a ship.” 


It is the little things that count. 
Bradstreet’s list of failures show it is 
not the colossal breaks, but the little 
leaks that sink the ship. 


The matter of ink may seem trivial, 
but if you are not getting the best 


eV OOK] Cliry 


Four and One-half (43%) Per Cent. 
PLUG IT. SAVE THE SHIP. : 


UseCarter’s Ink GOLD TAX EXEMPT STOCK AND BONDS 


ee Issued in Coupon or Registered Form, 
Interchangeable at will after Purchase. 





$40,000,000 








INSURANCE 


1850—1906. 


The United States 
Life Insurance Co. 


Tobe Sold®Puesday, Sept, 10; 1907, 
At 2 o’clock P. M. 


as follows: 


$35,000,000 Corporate Stock, Payable May 1, 1957 
$5,000,000 Assessment Bonds, Payable May 1, 1917 


Exempt from Taxation, Except for State Purposes 


THESE STOCKS AND BONDS ARE 
LEGAL INVESTMENTS FOR TRUST FUNDS. 


Send bids in a sealed envelope, enclosed in the addressed envelope. A DEPOSIT OF TWO 
PER CENT. OF PAR VALUE MUST ACCOMPANY BID. Such-deposit must be in money or 
certified check upon a solvent Banking Corporation. For fuller information see ‘‘ City Record,” 
published at Room No. 2, City Hall, New York. 


Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller, City of New York 
280 Broadway, New York. 


In Tue City oF New York. 


JOHN P. MUNN, M.D., - PRESIDENT. 


FINANCE COMMITTEE: 


JAMES R.PLUM,- <- = = = -« 
CLARENCE H.KELSEY, - 


Leather. 
Pres’t Title Guarantee 
and Trust Co, 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








PUBLICATIONS 


Broomhall’s 
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A new record from coast to coast across 
the Atlantic was made by the great tur- 
bine steamship Lusitania, which, leaving 
Queenstown at 12.11 P. M. on Sunday, 
arrived off the Sandy Hook Lightship 
at 8.05 o’clock on Friday morning. The 
trip across of 2,780 miles was made in five 
days and fifty-four minutes, official time. 
This achievement of the new ocean racer 
lowers the record from Queenstown to 
New York by over a quarter of a day, the 
best previous time being five days, seven 
hours and twenty-three minutes, made by 
the Lucania in October, 1894. The run 
made by the Lusitania has been looked 
forward to with much interest, owing to the 
expectation that it would result in a not- 
able lowering of the record for the passage. 
It is possible that an even quicker run 
would have been made but for the fact 
that the vessel at times encountered fog. 
It may be remarked that while the Lusi- 
tania now holds the record for the passage, 
it has not equaled the record for the best 
day’s run, which is held by the Deutschland, 
namely, 601 miles, nor the best average 
speed across the Atlantic, which was made 
by the Kaiser Wilhelm II in 1904, namely, 
23.58 knots perhour. The Lusitania’s best 
day’s run was one of 593 miles on the fourth 
day, and her hourly average speed was 
23.01 knots. 


Several circumstances contributed to 
create a temporary hardening of loan 
market rates at New York during the 
pres nt week. It was merely a coincidence, 


however, that the bids for the New York 
City 4% per cent. bond issue were opened 
on last Tuesday, the 1oth instant, and that 
on the same day the Union Pacific con- 
vertible bond underwriters were called on 
to take up their proportionate amounts of 
the issue in question, of which only a small 
part had been disposed of to the public. 
This operation called for fully $37,000,000 
in cash, while the certification of checks 
to the amount of 2 per cent. on the 
subscriptions to the New York City 
bonds, which were $200,000,000 or more, 
as well as the preparations to take up 
allotments of the same, also had an effect. 
Another financial happening of the same 
date was the maturing of the call for 
payment at par and interest of the two 
series of Japanese government 6 per cent. 
bonds, of which some $23,000,000 were 
held in the United States, though it is 
believed that a considerable part of the 
same had been bought in the market by 
Japan’s financial representatives in advance 
of the call. Of these influences, the most 
important in a general sense was the 
successful outcome of the New York City 
bond subscription, bringing as it did both 
foreign and interior participation, and the 
later weakness of the stock market seemed 
to be due almost entirely to considerations 
affecting the copper situation, having no 
relation, it would appear, to the monetary 
position. 





After prolonged discussi the negotia- 
tions relative to the fisheries modus vivendi 
were definitely concluded at the end of last 
week. Ambassador Reid’s note reciting 
the terms agreed upon was dated Septem- 
ber 4, and Sir Edward Grey’s reply, while 
dated on Friday, was only delivered to Mr. 
Reid on Saturday night. Under the terms 
of the agreement the fisheries are to be 
carried on substantially as they were actu- 
ally prosecuted for most of the time by 
mutual agreement under the modus vivendi 
of 1906. It is agreed that the British 
government will not bring into force the 
Newfoundland foreign fishing vessels act 
of 1906, which imposes on United States 
fishing vessels certain restrictions in addi- 
tion to those imposed by the act of 1906, 
and also that the provisions of the first 
part of section 3 of the act of 1906 as to 
boarding vessels and bringing them into 
port, and also the whole of section 3 of the 
same act, will not be regarded as applying 
to United States fishing vessels. In con- 
sideration of the fact that the shipment of 
Newfoundlanders by United States fisher- 
men outside the three-mile limit is not to 
be made the basis of interference or to be 
penalized, the United States government 
waives the use of purse seines by United 
States fishermen during the term covered 
by the agreement, and also waives the 
right to fish on Sundays. 





In order to avoid questions of reason- 
able doubt, it is understood that United 
States fishing vessels will make their ship- 











ment of Newfoundlanders as fishermen at 
a sufficient distance from the three-mile 
limit to obviate such contentions. It is 
further understood that United States 
fishermen will pay light dues when not 
deprived of their rights to fish, and will 
comply with the provisions of the colonial 
customs law as to reporting at a custom 
house when it is physically possible to do 
so. As has been indicated heretofore, 
the formal conclusion of the negotiations 
regarding the modus vivendi was deferred 
pending the consideration of certain pro- 
posals of Sir Robert Bond, the Newfound- 
land Premier, whose lately published utter- 
ances seem to disclose much discontent 
with the result. In any event a working 
basis for the conduct of the present season’s 
fishing has been arrived at. 





So far as can be learned, the conference 
at Washington looking to the establish- 
ment of a lasting peace in Central America 
has begun its task under most favorable 
auspices. The which 
called on the suggestion of Presidents 
Roosevelt and Diaz, held its preliminary 
meeting on Wednesday. Representatives 
of the five Central American republics 
were present, as were also Assistant Secre- 
tary of State Adee, on behalf of the United 
States, and Senor Godoy, representing the 
republic of Mexico. Little is known of the 
matters gone over in the conference, but 
Mr. Adee is quoted as reporting that the 
utmost good feeling prevailed. He, as 
well as Senor Godoy, addressed the Central 
American representatives, pointing out the 
importance of the gathering and the advan- 
tages to be derived from a lasting peace 
between the Central American republics. 
While no definite conclusions were reached 
on the questions presented for consideration, 
they were, it is understood, gone into with 
great care and with an apparent desire to 
One 
circumstance that may occasion delay in 


conference, was 


reach a complete understanding. 


reaching a final result is the lack of authority 
on the part of two of the representatives to 
sign any treaty without submitting it to 
their approval. ‘This, 
however, would only involve a short delay 
if the desire to reach an agreement is 
strong. 


governments for 





Last week’s reduction in the price asked 
by large producers for copper metal, to 18 
cents, apparently failed to stimulate buy- 
ing. Accordingly, there has been a further 
decline in the New York Metal Exchange 
price to 15% cents for electrolytic, 
with additional weakness in the London 
market, accompanied by talk of 12-cent 
COpperaaelne 
decline are certainly distinct, though in- 
terest as concerns the copper situation 
has been subordinate to the reports that 
the Amalgamated Copper Company con- 
templates closing down its’ principal 
mines in the Butte district, or at 
least greatly curtailing its operations and 


indications of a continued 














output. There are various factors which 
would furnish a basis for such action. The 
accumulation of stocks of copper in the 
hands of the large producers and selling 
agencies has reached a point which creates 
financial difficulties in carrying the metal. 
In addition to this, it is claimed that there 
is a question whether the miners in the 
Amalgamated properties would consent to 
the reduction in their wages, which was 
provided for in their agreement with the 
companies, whereby they were to 
ceive smaller compensation if 


ré= 


the price 


of copper fell to below 18 cents. This, 
coupled with the fact that there is a 
a reported shortage of fuel, would 


seem to furnish reason for a suspension 
of operations, either total or partial. Asa 
consequence of the above the copper stocks 
have been storm centers in the stock mar- 
ket, the price of Amalgamated breaking 
steadily to 58, making its market value 
less than one-half what it was last January, 
when the shares were quoted at 121. The 
directors of the Calumet & Hecla and of 
the Wolverine have reduced their dividends, 
these actions following a cutting of the 
dividend rate by the Quincy Copper Com- 
pany. The whole course of the market 
from the latter part of 1900 and until the 
spring of this year readily suggests the 
inference that the leading copper producers 
were unwise in permitting prices to go as 
high as they did. In this connection it 
may be well to point out that electrolytic 
copper, which is the grade most actively 
traded in, went as high as 25.75 cents per 
pound in the early spring, while 15.75 
cents and even lower has been named 
within the week. 





Rules requiring notice of the opening of 
hostilities were adopted at the fifth plenary 
session of the Peace Conference at The 
Hague held on Saturday last, a few coun- 
tries, 
provided under these rules. that hostilities 
must not begin without previous unequiv- 


however, making reserves. It is 


ocal notice having been given, either in the 
form of a declaration of war setting forth 
its motives, or in the form of an ultimatum 
with a conditional declaration of 
Furthermore, a state of war must be noti- 


war. 


fied without delay to the neutral powers, 
the effect for the latter beginning after 
they receive notice, which can be given 
even by wire. In any case the neutral 
powers cannot protest against the lack 
of this notice if it is established that 
they that a_ state 
of war existed. conference 


undoubtedly knew 
The 

approved, also with some reservations, a 
number of the 
rights and duties of neutral states in time 
of war, but when the regulations regarding 
the treatment of neutrals on belligerent 
territory were brought up, objection was 


also 


regulations concerning 


made on the part of Germany, and they 
were referred back to the committee on 
land war, which after a long discussion 


withdrew them. 
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THE NEW YORK CITY BONDS. 

Not only was the subscription for the 
$40,000,000 of New York City 4% per 
cent. bonds a financial success, but it 
proved popular as well. When the bids were 
opened on last Thursday afternoon they 
aggregated the unprecedented number of 
960, the previous record in that respect 
having been 197 for the $37,000,000 of 
3% per cents sold by the city in May, 
1904. The total amount of applications 
was in the neighborhood of $205,000,000, 
so that the loan was oversubscribed five 
times, which included a tender for the 
entire $40,000,000 made by a syndicate 
composed of J. P. Morgan & Co., the 
National City Bank, the First National 
Bank of New York, and Harvey Fisk & 
Sons. There was another bid made for the 
whole amount, which was disregarded by 
the city comptroller as unsubstantial. The 
widespread interest which the transaction 
excited is shown not only by the number 
and magnitude of the bids, but by the fact 
that a large proportion of them came from 
all over the country, while European 
interests were also represented, it is under- 
stood, in the applications made by a 
number of international banking houses. 
when the awards were an- 
nounced it was found that no less than 
376 bidders had been successful, 
obtained amounts of from $50 up to 
$5,000,000, which was the largest single 
award, it being noted that the Morgan 
syndicate secured only $3,508,200 on their 
offer to purchase the entire issue. While 
some of the smaller bidders paid from 104 
to 110, the average price named in the 
successful bids for the $35,000,000 of 
fifty-year stock was 102.063, and for the 
$5,000,000 of the issue due in I9g17, 
100.30, at which figures the income yields 
would be 4.39 per cent. and 4.46 per 
cent. respectively. 


Moreover, 


and 


In view of the above gratifying results 
of this much discussea operation, there is 
little disposition, in financial quarters at 
least, to cavil at the comparatively small 
premium which a municipality of such 
high credit obtained for an issue bearing 
the exceptionally high rate of 4% per cent. 
It is, however, interesting to compare the 
outcome of the city’s previous bond issues 
with the one just put forth, the different 
sales since 1900, inclusive, being given in 


the following tabulated form: 
P.ct.on 


Interest Average invest- 














1907 Amount rate price ment 
AMUSE I9- cco ese 4 100 3.998 
June 28 ....cceceeee ,000 4 100.094 3.994 
February f.32-.<c< 4 + 100.39 32 

1906 
December 14 4 101.42 3.03 
December 14.. 4 100.68 3.05 
December 14..-...- 4 100.11 3.98 
November 2........ 4,500,000 4 101.89 3.925 
VWUNY 25 cssceccsesee 11,029,100 4 100.97 3.94 
Pebmary 18.-.e.ccs 20,000,000 4 108.052 3.65 

1905 
Boril ah owade«cess 22,000,000 4 100.712 3-499 
April 24. 2<-<<cesace 3,000,000 4 100.081 3.497 
November 23....... 12,500,000 3% 100.017 3.475 

1904 

anuary 20’. .1.d--<- 10,000,000 3% 100.23 3-49 

AarCh24 jacconasers 3,000,000 33 100.10 3-495 
May 3cxsccescccstee 37,000,000 344 100.13@100.94 3.468 
November ......... 25,000,000 .3% 102.41 3.40 

1903 

anuary 22 7,500,000 2% 104.56 3.31 
farch Goc.cs~e 2,500,000 3% 104.29 3.32 
April 9 2,500,000 3% 103.28 3.36 
May 12 -++ 3,000,000 344 = 104.33 3.32 
poy Pr pee «++ 3,500,000 3% 102 3-41 

ovember 19....... 7,500,000 3% 101.05 3.450 

1902 
February 18........ 3,000,000 3% 107.51 3-19 

ay Ob scee eo ten 4;993,000 334 = 106.37 3-23 
ae a6 Socetececane 4,667,000 3% 105 3.28 

ovember rr....... 7,550,000 314 106.23 3.24 

1901 

anuary 30 . 3,125,000 3 101.46 2.93 

March 25... 2,500,000 3% 110.51 3.08 
May r4 .- 5,885,000 3%4 104.27 3.29 
One TFs eee «+» 3,057,000 34% 106.57 3.21 
September 16....... 3,000,000 3% 103.15 3.36 
October 29... <...c0. 3,600,000 3% 107.27 3-17 
December 12....... 7,861,000 3% 106.29 3.22 

1900 
November 20....... 5,333,965 3% 110.713 3.024 
December 26....... 3,555,000 31% 112.117 2.982 


Considerations connected with the pres- 
ent state of the money and investment 
market fully justify the course adopted by 
the city’s financial authorities, who are, in 
fact, to be commended for the amount of 
courage they displayed in offering such a 


large amount at such a time, and in mak- 


ing the rate of interest high enough to be 
attractive. In fact, the operation demon- 
strates the important fact that the much 
talked of hesitation on the part of investors 
and the lack of capital are to a large extent 
mythical. In other words, municipalities, 
and it may be presumed corporations, 
possessing satisfactory credit, it is now 
shown, can obtain money if they will 
pay a sufficiently high rate. It is not 
surprising, therefore, to hear it inti- 
mated that New York’s course may find 
imitators abroad, where a similar dead- 
lock has existed, and the possibility of 
the city of London issuing a loan at a 
higher rate than it has heretofore paid on 
its bonds has been discussed. To the 
financial world the success of the New 
York bond sale has been exceedingly 
cheering. This is reflected by the more 
confident tone of the securities market at 
large, the general feeling in such quarters 
being that the event may go far toward 
creating a revived interest in the bond 
market generally. 


THE PENNSYLVANIA RATE DECISION. 

It may be recalled that the validity of 
the Dunsmore 2-cent rate law enacted by 
the legislature of Pennsylvania at its last 
session was questioned in a suit in which 
the Pennsylvania Railroad Company sought 
to enjoin the county of Philadelphia from 
collecting fines provided for violations of 
the act. The case has been under con- 
sideration in the Court of Common Pleas 
in Philadelphia for a time long enough to 
insure a mature examination of the points 
involved, and that court has this week ren- 
dered a decision to the effect that as re- 
gards the Pennsylvania Railroad Company 
the law cannot be enforced for the reason 
that the rates fixed by it are unreasonable 
and confiscatory. The court which has 
rendered the decision is, of course, not one 
of last resort, but the questions involved 
are of such importance, and they have been 
considered so carefully with the aid of a 
bar never lacking in distinguished legal 
ability, that the decision calls for more 
than passing mention. 

Putting on one side questions of economic 
policy as proper for the consideration of 
the legislature alone, the court recognizes 
the general principle that from the strictly 
legal point of view the right to regulate 
the charges of those engaged in business 
affected by a public interest is vested in 
the legislative branch of the government 
and its deputed agencies, subject, however, 
to the limitation that every regulation 
must be reasonable. Any attempt by 
the legislature to regulate charges is pre- 
sumptively reasonable, and the burden of 
demonstrating its unreasonableness lies on 
whoever objects to the regulation enacted. 
So the establishment by the legislature of 
a maximum rate of charges to be made by 
quasi public corporations subject to its 
control is not unreasonable per se. If in 
its application to a particular corporation 
such a regulation should prove unreason- 
able, its operation as to such corporation 
will be restrained, while it will be enforced 


as to all other corporations to which it is 
applicable and to which it is fair. 

In determining whether a particular 
legislative regulation of the charges of a 
public-service corporation is reasonable, 
the court continues, it is to be borne in 
mind that such a corporation is entitled to 
a fair return upon the value of the prop- 
erty employed by it for the public con- 
venience, while, on the other hand, no 
more is to be exacted from the public 
for its services than they are reasonably 
worth. In Pennsylvania, the court holds, 
public-service corporations are entitled to 
look for a rate of return, if their property 
will earn it, not less than the legal rate of 
interest, and a system of charges that 
yields no more income than is fairly 
requisite to maintain the plant, pay fixed 
charges and operating expenses, provide a 
suitable sinking fund for the payment of 
debts, and pay a fair profit to the owners 
of the property, cannot be said to be 
unreasonable. 

One of the familiar limitations upon the 
power of the state legislatures is the pro- 
vision contained in section Io of article 1 
of the Constitution of the United States, 
to the effect that no state shall pass any 
law impairing the obligation of contracts. 
This limitation was invoked in regard to 
the lines constructed by the plaintiff 
company between Harrisburg and Pitts- 
burgh and between Pittsburgh and 
Erie, for the constructicn of which the 
Pennsylvania Railroad Company was in- 
corporated by the act of April 13, 1846. 
That act provided that the company might 
from time to time establish, demand and 
receive such rates of toll or other compen- 
sation for the use of said road as to the 
president and directors should seem reason- 
able, provided, among other things, that in 
the transportation of passengers no charge 
should be made to exceed 3 cents per mile 
for through passengers and 3% cents per 
mile for way passengers. The court holds 
that by this act the Pennsylvania Railroad 
Company received from the commonwealth 
the right of immunity from rate regulation 
within the limits set out in the act as tothe 
lines constructed under the authority thereof. 

In determining whether, as to the other 
lines of the company, the maximum fare 
provided by the Dunsmore act was reason- 
able, the court goes into an examination 
of the company’s intrastate passenger 
earnings and the cost of carrying on that 
branch of its business, making use of a 
rule of apportionment generally employed 
for that purpose to approximate the amount 
of the company’s investment in that part 
of its traffic. From the calculations thus 
made the court arrives at the conclusion 
that the company’s probable earnings from 
its intrastate passenger business less the 
year’s probable taxes would yield a return of 
5.1 per cent. on the basis of the rates charged 
at present. From another calculation the 
conclusion is arrived at that, assuming 
that no change should be made in the 
price of commutation tickets and that other 
fares in excess of 2 cents per mile should 
be reduced to that rate, the profits of 
the company upon its intrastate passenger 
business after the payment of interest 
charges would be reduced to a return of 
but 1.94 per cent. upon the company’s 
investment. 

Upon the basis of these findings, the 
court holds, the schedule of rates under 


which the company now conducts its intra- 
state passenger business is not unreasonable, 
since the return produced does not yield 
the legal interest on the investment to 
which the investor in a public-service busi- 
ness is entitled. In the next place, the 
court holds that since the reduction to the 
rate of 2 cents per mile, fixed by the act in 
question, of all fares now established on a 
higher basis would probably have the 
effect of reducing the profits of the 
company from its intrastate passenger 
business to a sum equivalent to less than 
2 per cent. on its investment in the 
facilities necessary for carrying that busi- 
ness on, and since a return so small is not 
fair remuneration for the use and risk of 
its property, the regulation attempted by 
the legislature in the act must, so far as 
it relates to the plaintiff and for so long as 
the present conditions continue, be ad- 
judged unreasonable. This last statement 
measures the extent of the decision. 
Under it the law cannot be enforced 
against the Pennsylvania Railroad Com- 
pany; apparently the other railroads 
affected will be obliged to establish the 
unreasonableness of the law as far as they 
are concerned. Meanwhile an appeal will 
be promptly taken to the Supreme Court 
of the state, and in the event of the 
reversal of the decision there, the question 
will be brought for review before the 
Supreme Court of the United States. 


STAPLE COMMODITIES AGAIN MOVE 
LOWER. 

Weather and crop conditions, influencing 
the prices of nearly all farm products in an 
upward direction, offered almost the only 
real check to the general downward tend- 
ency that manifested itself in August 
in many commodities, and especially in 
metals, which showed the greatest weak- 
ness of any class of manufactured products. 
Breadstuffs felt the influence of less satis- 
factory crop reports as well as of improved 
export inquiry, dairy products reflected the 
influences of dry weather upon milk pro- 
duction throughout the entire eastern part 
of the country, and cotton, hay, tobacco 
and other agricultural produce also moved 
higher. On the downward side iron and 
steel, copper, tin and lead all weakened, 
as did hides, most raw textiles (except 
cotton and silk), live animals and meats, 
sugar and coffee among groceries, naval 
stores and some building materials. As to 
the decreases, the main cause undoubtedly 
lies in the less active demand noted in a 
number of lines as respects new business. 

BRADSTREET’S approximate index num- 
ber on September 1, 1907, was $8.8297, a 
decrease of 1.1 per cent. from August 1, 
of 2.3 per cent. from July 1, and of 3.2 per 
cent. from the high point of the present 
movement, reached on March 1, 1907. 
Compared with September 1 a year ago, 
the increase in the general] price level is 
4.4 per cent., and the gain over the same 
date in 1905 is 6.6 per cent. It is worth 
noting, however, that there were high 
points in earlier years which make the 
present high level of quotations less notable 
than might otherwise appear. Thus the 
gain over February 1, 1900, is only 7.2 per 
cent., while the increase over the high 
point in 1892 is 8.4 per cent. Compared 


with the low level set on July 1, 1896, . 


the gain is 54.8 per cent. Fluctuations 
in the price level in the past fifteen years 
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are shown in the following table, which 
gives the respective swings from high to 
low and the reverse thereof, as noted by 
BRADSTREET’S approximate index number: 


Jan. 1, 
Feb. 1, 
Mar. 1, 
Aprilt, 
May 1, 


Sept. 1 
Oct. r, 
Nov x, 





Sept. 1, 1907. -- 2626: 8.8297 





Dec. 
The net result of the various movements 


during the month of August is illustrated 
by the following table giving the index 
numbers (totals of prices per pound) at 
different dates by groups of commodities: 

Fuly1, Sept.1, Mar.1, Aug.1, Sept.t, 








1896 1906 1907 1907 1907 

Breadstuffs ...... $o.0524 0.0733 $o.0817 $0.0937 $0.0992 
Live stock........  .1855 +3125 3315 +3290 +3255 
Provisions. . -- 1.3619 1.9297 2.1049 1.9197. 1.9515 
Lo ae a «1210 1994 12003 +1995 +1957 
Hides and leather. .8250 1.1900 1.1975 1.1850 14.5750 
Textiles 1.5799 2.4995 2.7369 2.8312 2.8c29 
Metals....... +3757 +7534 8466 7773 .7122 
Coal and coke.... .0048 0069 0080 0069 0070 
LS ee eee .2082 .2095 3428 .3650 3663 
Naval stores ..... .0402 +0994 +1170 .0948 .OYT2 
Building materials .0716 .0894 0906 .0852 0851 
Chem. and drugs. .6607 7083 7083 7141 +7021 
Miscellaneous .... .2150 +2915 3632 3290 3160 

PhOtale cask cneee 5.7019 8.4528 9.1293 8.9304 8.8207 


We find from this table that only four 
groups of products—provisions, bread- 
stuffs, oils and coal and coke—showed 
gains in August, the last two being very 
slight, while nine groups declined. As to 
individual commodities, it is found that 
twenty-four articles advanced, while thirty- 
two declined and forty-nine remained un- 


changed, as shown in the following table: 
SEPTEMBER 1, 1907, COMPARED WITH AUGUST 


I, 1907. 
INCREASES, 
Wheat Beef Cotton 
Corn Butter Silk 
Oats Cheese Anthracite coal 
Barley Salt Cotton-seed oil 
Rye Beans Alcohol 
Mutton, carcasses Peas Tobacco 
Milk Apples Hay 
Eggs Raisins Cotton seed 
DECREASES. 
Beeves Potatoes Silver 
Sheep, live Lemons Copper 
Hogs, live Hides Tin 
Beef, carcasses Wool, Australian Rosin 
Hogs, carcasses Hemp Turpentine 
Pork Jute Tar 
Hams Flax Brick 
Lard Pig iron, eastern Borax 
Mackerel Pig iron, southern Hops 
Coffee Pig iron, Bessemer Ground bone 
Sugar Steel billets 
UNCHANGED, 
Flour Cotton sheetings, Nails 
Horses southern Glass 
Bread Tron ore Yellow pine 
Bacon Steel rails Spruce timber 
Codfish Tinplates Hemlock timber 
Tea Steel beams Alum 
Molasses Lead Bicarbonate soda 
Rice Quicksilver Carbolic acid 
Peanuts Bituminous coal Caustic soda 
Currants Connellsville coke Nitric acid 
Hemlock leather Southern coke Sulphuric acid 
Union leather Petroleum, crude Phosphate rock 
Oak leather Petroleum, refined Opium 
Wool, O. and Pa. Linseed oil Quinine 
_ Print cloths Castor oil Rubber | 
Standard sheetings Olive oil Paper 
Ginghams Lime 


Compared with September 1 a year ago, 
the following changes are shown: 
SEPTEMBER 1, 1907, COMPARED WITH SEPTEMBER 


I, 1906. 

INCREASES. 
Wheat Apples Tinplates 
Corn Peanuts Silver 
Oats Raisins Southern coke 
Barley Currants Petroleum, crude 
Rye Union leather Petroleum, refined 
Flour Oak leather Linseed oil 
Beeves, live Cotton Cotton-seed oil 
Sheep, live Wool, Australian Castor oil 
Horses Silk Olive oil 
Mutton, carcasses Print cloths Tar 
Milk Standard sheetings Brick 
Beef Ginghams Nails 
Lard Cotton sheetings, Alcohol 
Butter southern Opium 
Cheese Iron ore Quinine 
Molasses Pig iron, eastern Tobacco 
Salt Pig iron, southern Paper 
Rice Pig iron, Bessemer Hay 
Peas Steel billets Cotton seed 


Potatoes 


DECREASES. 

Hogs, live Lemons Quicksilver 
Beef, carcasses Hides Connellsville coke 
Pork Hemlock leather Glass 
Bacon Hemp Yellow pine 
Hams Jute Spruce timber 
Mackerel Flax Borax 
Coffee Copper Rubber 
Sugar Lead Ground bone 
Beans Tin 

UNCHANGED. 


Hogs,carcasses Anthracite coal Bicarbonate soda 


Eggs Bituminous coal Carbolic acid 
Bread Rosin Caustic soda 
Codfish Turpentine Nitric acid 

Tea Lime Sulphuric acid 
Wool, O.and Pa. Hemlocktimber Phosphate rock 
Steel rails Alum Hops 

Steel beams 


Here we find fifty-seven articles are higher, 
while twenty-six are lower and twenty-two 
are unchanged. 


ONLY FAIR CROPS INDICATED. 
The week has been prolific in reports 
as to crop progress and condition, the 
Agricultural Department at Washington 
issuing its reports on cotton and the 
cereals on September 9 and Io, the Cen- 
sus Bureau reporting the cotton ginning 
up to September 1, and various states 
contributing reports of corn and other late 
crop conditions and the yields of wheat 
earlier in the year. Taken as a whole, the 
reports are as previously foreshadowed, 
pointing to reductions in nearly all crops 
from last year and indicating fair yields 
only of staple agricultural products. The 
favorable side to this from the farmers’ 
standpoint is, of course, the higher range 
of prices to be secured by agricultural 
communities which have made fair or good 
crops. Not so much, perhaps, can be 
said from the standpoint of the consumer, 
who faces a period of high prices for 
food and some other staples during. the 
coming autumn and winter. 
The crop reporting board of the Bureau 
of Statistics of the Department of Agricul- 
ture finds, from the reports of the corre- 
spondents and agents of the bureau, that 
the average condition of cotton on August 
25 was 72.7, aS compared with 75 on 
July 25, 1907, 77-3 on August 25, 1906, 
72.1 on August 25, 1905, and a ten-year 
average of 74.5. The following table 
shows the condition on August 25 of this 
year and of the two preceding years, with 
the respective ten-year averages; also the 
condition on July 25, 1907: 
Aug.25, July25, Aug.25, Aug.25, 10-yr 






1907 1907 1906 1905 av’ge 
Wire iOld sas-saoeeen 77 65 71 76 82 
North Carolina.... 78 75 71 76 79 
South Carolina.... 83 81 71 75 76 
Geongid’..s--s..\.~> 8 Sr 72 77 76 
Florida. wee 1 OO 84 70 77 78 
Alabama . wa 23 72 76 70 74 
Mississippi. 7) 71 82 69 78 
Louisiana ... 69 71 76 62 76 
Wexagees-e ee ar 75 78 70 69 
Arkansas ..- ee}, OF 68 84 72 75 
Tennessee. . a 7o. 75 88 &r 82 
Missouri’ .<..<.<<: 75 66 o4 86 82 
Oklahoma: ....~ 3. 72 74 88 82 81 
Indian Territory .. 70 74 80 80 79 

United States.... 72.7 750 77-3 72.1 74.5 


The area planted in cotton this year 
and the condition on August 25 compare 
with the area, yield and condition in six 
preceding years as follows: 


Condition 
Area Vield Aug.25 
32,060,000 = 72.7 
32,049,000 13,510,000 77.3 
26,999,642 11,346,000 72.1 
31,730,000 13,565,000 84.1 
28,907,000 10,011,000 81.2 
27,878,000 10,727,000 640 
27,534,C00 10,680,000 71-4 





The similarity of the conditions of the 
crop to that of 1905, on August 25, at once 
strikes the eye. In that year, with 5,000,- 
ooo fewer acres, the commercial crop was 
11,346,000 bales (some of this probably 








being cotton left over from 1904), but on 
the face of the returns there was a yield of 
-42 of a bale per acre, which applied to 
this year’s area would point to a crop of over 
13,440,000 bales. In just so much as the 
crop of cotton actually grown that year 
was less than that appearing in the ‘‘ com- 
mercial crop” statistics, this approximation 
would have to be reduced.. The census 
Peports the actual ginning of that season’s 
growth at 10,575,000 bales, which would 
reduce the possible crop this year, based 
on 1905 output, to 12,480,000 bales. 
Owing to the lateness of the crop this 
year the ultimate outcome is still more 
than usually doubtful, and the estimate 
of 12,500,000 bales is, all things considered, 
a high maximum. 

Regarding this matter of lateness, it 
might be noted that the amount of cotton 
ginned on September 1, according to the 
Census Bureau, was 191,416 bales, count- 
ing round bales as half bales, against 407,- 
551 last year, 476,655 two years ago, and 
374,821 in 1904. The number of active 
ginneries this year on September I was 
4,067, against 6,628 last year, 8,629 two 
years ago, and 7,567 in 1904. 

As regards the other leading crops, the 
following condition figures, reported for 
September, will be found of interest : 

Sept.1, Aug.1, Sept.1, Sept.1, 10-yr. 


1907 1907 1906 1905 av’ge 
Corn soaeaetes ett, 80.2 82.8 90.2 89-5 81.0 
Spring wheat..-... 77-0 79-4 83.4 87.3 rr 
Oats.nteeseta ues 65.5 75.6 81.9 90.3 82.6 
Batley. . 7 ot s.case0 785 84.5 89.4 87.8 84.3 
Buckwheat ........ 77-4 91-9 gr.2 g1.8 88.2 
Potatoes:.<.s<s.50. 80.2 88.5 85.3 80.9 79-4 
IEWMACCOcecenasce- 82.5 82.8 86.2 85.1 ¥82.8 


* Five-year average. 

Declines in all crops during August are 
indicated, the losses being especially severe 
in oats. All of the seven crops above re- 
ported are below 1906 and 1905 at this 
date, and below the ten-year average. 
Reduced to a quantitative form, the prob- 
able results (in bushels) of the condition 
figures of the leading crops point to about 
the following: 





Possible Actual Record yields 
yields 1907 + yields 1906 and years 
Winter wheat.. 409,500,000 492,888,000 492,888,000 1906 
Spring wheat.. 222,264,000 242,372,966 293,185,322 18909 
Total wheat... 631,764,000 735,260,966 748,460,218 1901 
Corniseseccees 2,540,000,000 2,927,416,091 2,927,416,091 1906 
\Oatsaasaseaeess 787,275,000 964,904,522 987,842,704 1902 
Barley - 151,979,000 178,916,484 178,916,484 1906 
Buckwheat.... £2,993,000 14,641,937 22,791,839 1866 
Totalabove 
cereals ...... 4,124,011,000 4,821,t40,000 a, of 
Potatoes ...... 287,400,000 308,038,382 332,830,300 1904 





There is here indicated a loss in the 
gregate cereal yields of 14.4 per cent. from 
last year, wheat, corn and oats showing 
decreases of respectively 14.1, 13.2 and 
18.3 per cent. from 1906. A loss in the 
yield of potatoes of about 7 per cent. is 
likewise indicated. 


ag- 





BUILDING IN AUGUST. 

Reports from sixty-seven American cities 
to BRADSTREET’S for the month of 
August show a total expenditure for build- 
ing in those cities during that month 
of $46,925,419, as against $49,756,230 
expended in August a year ago, and 
$51,084,014 expended in July, 1907. 
There is here indicated a decrease of 
5.6 per cent. from August a year ago, and 
of 8 per cent. from July, 1907. It will 
be seen that forty out of the sixty-seven 
cities show larger expenditures in August 
this year than last, but the decrease in all 
building is explained by the fact that most 
of the larger cities show smaller expendi- 
tures. Following will be found the detailed 
figures at sixty-seven American cities and 





five Canadian cities for August, with the 
percentages of gain or loss from August 
a year ago: 








































Compared 
August, withlastyr. 
1907 Inc. Dec. 
Allapheny: Pa. cater naascaccuacees’ $537,048 82.4 
Atlanta} Gale iccc. cna sus Z 243,672 .2.. 30.2 
Berkeley, Cal_.......-.< 170,560 .... 32:2 
Bridle IN ME Soe cox ccas sees 661,000 76.7 .... 
Chattanooga, Tenn ........--. as 96,680 .... 83.7 
Chisseo, Teleco nee = Seay AAORATS Osc ya 
Cincinnati, Ohio .. Ai 796,428 6.2 .... 
Cleveland, Ohio....... mont NOT 8ae” Konus OG 
Columbus, Ohio ........ . 477,035 15.7 Se 
Dats Terre ccveeseiteeowncrcune 271,848 20.4 
Davenport, Lowa ........---. 60,000 80.7 .... 
Denver; (Coli: :-:-sceaee---: 533,2008  onsnce 34-0) 
Des Moines, Iowa cnen are 46,700, 522" 24.8 
Detroit; Mich. .22-<. oneckenn <ce tao £,055,600 efor 
Duluths- Minny 529. ..-os<ssencecns 932.605) Cafes 33. 
Bransvaille, Indi.5..- coswansencesct 81,548. 22-~ 27.6 
Fort; Wayne, (nd ous csisescassos~be 148,520 55-7 case 
Ore WOK, LOX wanat co das sone deen TE7 005, 302700 cane 
GALES. LOX. wccciac case tens csns 35,500: 109.0 © cae 
Grand Rapids, Mich............... 202,01% 40.3 .... 
Plagerstowmn, Mid) io. ceson co sncceee 75,000 650.0 .... 
Indisnanols: Ind ters cesta a sem 613,254 22. ye 
Kansas City, MiG: cnesocckaaspsnkcos O7EISSS . 16-90 geeee 
Knoxville, Tennoc2 sc. <acns 2 encore 309,481 259.3 
Lawrence, Mase) 2.22. c.csas 210,000 94-4 
Iintolay NW6b 7 sendeceneawe 394.400) 346° 345 wh 
Little Rock, Ark* ..¢ 2.0.x. 76,502 4 44.9 
Los Angeles, Cal... woe 0\942;0001" oe 9.0 
Louisville, Ky.... 266,744 .... 37-2 
Lowell, Mass ..... 85,760 252.6 .... 
Memphis, Tenn... ......c.seccssacas 228,522 .... 29.6 
Milwaukee, Wis .............- 932,534 OTs acu 
Minneapolis, Minn 1,251,835 j2Gapeee 
Mobile, Ala. cccenccneteuncce SL 710 S22 2060 
Nashville, Tenn.......... TBS 706. 29654 7. 
Newark> NJ 2.54. 1,035,700 .... 26.3 
New Haven, Conn 234,542 7-2 Scns 
New Orleans, Tages eece eee 312.00" © 15.25 7-3 
New York City— 
Manhattan* 6,068,800 4.5 
Manhattant... 807,395 53-4 
ee a apimene aatamer cle roe L575 O75. | scene aks 
orfolk, Va 
(Ornalias NGit oc. be sousworsacqectees Pesta 24.9 tie 
Paducah] Kigest* Sst coe a seeees, E5700. (553.9 SHS 
eObas BU eoaiaan sot vere oeeee cok 413,660 50.6 5..5 
Philadelphia; Pal. sscseneneens-coeee Syaseiises =. oa) er OLE 
Pittsburgh, Pass. .sscccaseccasncccs. 2,076,428, 510.7 
Pottiand: Me. oo ee 92,250) 136-F 
Portland> Ores <ss senses aoe ae 879,690 22.4 ar 
Rochester, N. Y...... exalts aseed 904,130 688.3 
Salem, Biases oo. bese cece 75,375 73-5 
Salt Lake’ City, Uitah:. 22... -22<2.2 170,300 19.7 ; 
San Antonio; Lex =. :. 6-222 e-c8 s2ee 206,210 f£19.1 .... 
Sani Francisco, Calis. sect. anne once 3,190,056 .... 29.8 
San JosaiGals: 4.3... .225 a.ceeces 126,948 62.8 .... 
Seattle; Washe. .<ss-sb2e ee ce 832,0169% cots) we se. 
Spokane, Wash. ..:...<cstiek -. 6 410,546 6 aati nl fe 
Springfield, Ohid..s..s.ccss secs 22,580 cous) 18.2 
Shs POSED BLO. ch coe atespe cc sce odes 491,775 522.7 2s 
Sto ovis; More. S sesseset ue ee ae FSIS O65 uN ose e ages 
St. Paul, Minn.. ow diiew See es 55;67Qu) 169: 8 isos 
SUDHIR, VV WS eae tes ewe cays ca ae WFi700, Wha weo * alG 
Syracuse, No Viccncas.sateaes.issas 172,875 14 30.9 
nkerre Hautes Inees eke oeee cee 550,870 166.4 i2.5 
Toledo, ODiO\ .<c seccsocn dane necseme 232,780, Wissen oFtCE 
Topeka, Kans. ..--<-sessceseccerece TON 536) 32865 2.2 
TEROM SIN Moe ee cadceet teeean coe seu 44:490-) SES 3.2 
Washington: 1. © ococecssecnecae 885,696 Et 8.8 
Youngstown, Ohiow.....-62:..2--.. 109,715 26.3 
"Potall 67 chiles). ssccc saccsscase 46,925,419 5.6 
Canada 
Baht IN. S. nesednasccapanea ce a: A, S5E)  aaace oee-0 
Hamilton, Ont.. Mea” eae 124,000 63.9 
“LOTrOntOP ONT . one eccee 2-0 pat en ne Ti200,410) (2.5 5-5 
‘Variety ery ber Onn ama dec snasns «san 708,815 130.6 .... 
Wonniper, Man: + .2soescess<encnse 381,200 70.5 
Total, § CIES - cn e«cancecccts sce 2,460,476 ...5 27.9 


* New work. t+ Alterations. 

Five cities in Canada show an expenditure 
in August, 1907, of $2,460,276, a decrease 
of 27.9 per cent. from the same month 


a year ago. 





WHEAT SUPPLIES ON SEPTEMBER 1. 
Wheat supplies in the United States 
increased slightly more than is usual in 
August, while those in Canada fell off to a 
greater extent than ordinary, the net result 
being a gain in all American stocks slightly 
larger than was shown in August a year 
ago, and still larger than in the same 
month of the preceding three years. The 
revised European figures for September 1, 
however, showed only a slight gain over 
those held on August 1, and the gain was 
less than a fifth that shown in the same 
period a year ago. The result was a gain 
in the entire American and European 
supply less than half that shown in August 
a year ago, and only slightly larger than 
the gain shown in August, 1905. The 
result of these movements is still further to 
reduce the excesses in the supply shown 
this year, as compared with last, to about 
one-half that reported previous to the 
beginning of the present cereal year, 
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The statistics of stocks held in the United 
States and Canada, east and west of the 
Rocky mountains, on September 1, 1907, 
compare with the same period of the four 





preceding years as follows: 


Total 
East of Pacific American 

Rockies coast vistble 
September 1, 1907...---- 64,871,000 1,557,000 66,430,000 
September 1, 1906. .....- 43,6£1,000 1,943,000 45,554,090 
September 1, 1905.-.----- 21,705,000 1,130,000 22,835,000 
September 1, 1904...--.- 19,405,000 1,582,000 20,987 ,000. 
September 1, 1903...---- 21,824,090 1,798,000 23,522,000 


Just how the stocks are divided between 
this country and Canada appears in the 
following table: 












1907 United States Canada Total 
Jarmary iss-tesseseua< 59,188,000 24,049,000 83,237,000 
February 1 56, 403,000 25,058,000 81,461,000 
March rt... $3,082,000 27,292,000 80,374,000 
April1 53,112,000 30,385,009 83,497,000 
Mayr. 54,450,000 26,941,000 81,391,000 
June r.. 53,633,000 19,530,000 73,169,000 
July 1... 49,131,000 16,419,000 65,550,200 
Augusti .... 51,549,000 12,114,000 63,653,000 
September 1......-.--. 57,074,000 8,756,000 66,430,000 

19-6 
January i..--...see0<5 57;072,000 19,473,000 77445 0-0 
February 1 --- 58,189,009 20,266,000 78,446,000 
Diarch 0 tcceesnseeseas 54,051,000 21,377,000 75,428,009 
April ...- 49,082,000 21,482,000 70,564,000 
May tr... 42,878,000 12,303,009 55,181,000 
June tr... --- 34,996,000 8,700,000 43,696,000 
WILY: ZS ecdanweesene eee 28,936,000 6,181,000 35,117,000 
August 1 ...-. --- 39,518,000 3,591,000 43,109,000 
September 1_.....-.... 42,989,000 2,565,000 45,554,000 

The following figures compare the 


American and Canadian stocks of wheat 
on or about the first of each month since 
January 1, 1905, with those held in Europe 
on the same dates, as reported by 
BRADSTREET’S for the United States and 
Canada, by Broomhall for Europe and 
afloat therefor, and the grand total thereof 


on the same dates: 


[Five figures omitted. ]} 

U.S.and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
March 1. 80,4 75.4 51,9 83,0 88,1 86,7 163,4 153,5 138,6 
April r.- 83,5 70,6 46,4 83,6 90,7 89,8 167,1 161,3 136,2 
Mayr... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 -142,9 124,7 
Juner.. 73,1 43,7 29,0 82,5 82,7 82,4 155,6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,8 109,8 99,2 
August ¢ 63,7 43,f 20,9 62,3 62,7 72,1 126,0 105,8 93,0 
Sept. 1.. 66,4 45,6 22,8 63,8 70,7 73,0 130,2 115,9 95,8 


et. 2...) <ate04.0 38:6 eee... 83'2 Sose! 22. 47,8 Biss 
Nov. £5: ee 73,088.2) Secs BST 7659) Fc rete 734.7 
Dec. x... 2r5i98i7 68,3 ass. 89:7 $38 168,4 152,1 


The American and Canadian supply on 
September 1 was 66,430,000 bushels, which 
was 21,000,000 bushels larger than was 
held on September t a year ago, and 


about three times what was held on 
September 1, 1905. The European supply 
on September 1 was only 63,800,000 


bushels, as against 70,700,000 bushels a 
year ago and 73,000,000 on September 1, 
1905, while the combined American and 
European supply on September I was 130,- 
200,000 bushels, a total only 14,300,000 
bushels larger than on September 1, 1906, 
but 34,400,000 bushels larger than was 
held on September 1, 1905. 





RAILWAY GROSS EARNINGS FOR 
AUGUST. 

Railway gross earnings, while still on 
the up grade, tend to show somewhat 
smaller increases than in recently preced- 
ing months of this year. But this develop- 
ment is not at all surprising in view of the 
lateness of crops and the conservatism 
being exercised in some lines of trade. 
As it is, however, results are satisfactory, 
all things considered; the supply of cars 
is ample, the volume of tonnage going 
forward is of goodly proportions, and, 
finally, the outlook favors pretty heavy 
traffic as soon as the general crop move- 
ment gets fully under way. Prices for all 
farm products are high, and this fact will 
go a long way toward offsetting short 
yields of cereals. Anyway, a gain of 9.1 per 
cent. in the volume of gross earnings for 
August, as compared with the figures for the 
like month in 1906, indicates heavy traffic, 

















for in August last year business was very 
active, traffic congestion ruled, and, indeed, 
earnings assumed immense proportions, the 
increase over the figures of August, 1905, 
being no less than 13.1 per cent. The 
fact that the railroads are now able to 
report an increase of 9.1 per cent. for 
August the current year indicates that last 
month’s figures are the best recorded, for 
increases since August, 1896, when the la8t 
decrease was reported, are of a cumula- 
tive character. These remarks refer, of 
course, to gross receipts only. In order to 
find out what the net earnings will show 
ona gain of 9.1 per cent., in view of the 
heavy cost of operation, one will have to 
wait for the final returns, which will be 
published a month hence. 

Preliminary reports thus far received 
show that gross earnings in August aggre- 
gated $84,654,266, the actual increase 
over the same month in 1906 being 
$7,099,370, Or 9.1 per cent., the smallest 
gain reported for any month since last 


March. This table gives the returns in 
group form: 

Inc., 

1907 1905 p. ct. 

Northwestern 2... . -:2.-<-= $9,361,632 $8,414,054 11.2 











Central-western .....-......- 15,125,392 14,448,166 4-7 
Trunk limes *..22--4secee. eee 29,901,943 19,317,233 8.2 
Southern 25.0 2no oe eee gt ce 13,382,994 12,431,890 7.6 
Scuthwestem. (7... 23.-e00. a-e 10,150,057 9,165,824 10.7 
Pate. ese cic kee 35,732,278 13,777,719 14.2 

Totals eco ete sce 84,654,266 77,554,895 9.1 


Three groups report gains in excess of Io 
per cent.—the Pacific 14.2 per cent., the 
northwestern 11.2 per cent. and the 
southwestern 10.7 per cent. The trunk 
lines furnish an increment of 8.2 per 
cent., while the southern group contributes 
an advance of 7.6 per cent., but the 
central-western lines show a gain of only 
4.7 per cent. . 

A short statistical history of railway 
gross earnings is given in the following 
table, which shows the monthly trend of 
receipts back to Ig01: 


1907 1906 1905 1904 1903 1902 1901 

inc. Ine. Inco Dece Inc.” Tnhex’ Tne: 
January.!....-. 204 3064 6.1 3.8 10.1 7.6 8.1 
February ....-. 2.0 25.6 2.7 R22) 33.5 3.9 7.6 
Q-5. 20:3 05 «14.5 6.7 7-4 
11.7 8.7 4.5 14.3 11.2 8.9 
r-% 9.5 3.5) 20 910°" Ga 
13.3 6.3 (6. 1405 8.1 6.8 
14.1 7-4 Aho Xaes Wie) 23:3 
13.1 Bot Btsid 9.4 4:0: 0733 





September....  .. 9-3 6.3 *4.0 7.9 O10  rOLS 
October .....- he iar 5-9 *4.0 5.5 6.6 11.8 
November....  .. 46 9.1 %.9 4.0 7.2 ase 
December ....  -- yf 9-9 *8.0 4.6 9-4 Ban 
Veatse = ao F267 Gig x4 Drie 8.0 10.5 


*Increase. + Decrease. 

A number of roads display losses as 
contrasted with the figures for August, 
1906, but the decreases are not especially 
large, and the majority continue to report 
quite heavy gains, as the following list of 
increases in excess of $100,000 shows: 


Northern: PacticS. 2: 3-2-.-.00cs,4> seers 
Canadian Paciiic,....coc sucess soteuseecnne sea ae 803,000 





Great Northern System: -.-2 2) --<0,c0eeceesu ees 775294 
New York Central..... a PNG eaten he a 640,911 
Missouri ‘Pacific. es. onc 50-28 Rac iee 528,000 
Louisville & Nashville...+.........-....- 393,085 
Lake Shore & Michigan Southern 312,520 
Southern -wsesnsceces poeeanvesesgsess 299,187 
Michivan Cental tcc. fonan 5 dnadaceee 298,780 
Denver & Rio Grande............... outs 282,600 
Pittsbutch Gthake ine. eee ecekeenecoessece 261,992 
Sora ‘Titrikessas.scatenee ces pes wee heee 257,308 
Canada Norther eee-e cee aon ee aeeeat eee 184,400 
Tiinois. Cen tral.c 2ae6 ete ee Bae 168,044 
Texas Re Pace 8 8s Bec ent at ake 123,273 
Cleveland, Cincinnati, Chicago & St. Louis..... 106,099 
St. Louis Southwestermsip. seeen.~osos- a. ans oe 103,611 


Returns for practically identical roads 
for the first eight months of the current 
calendar year are given in the appended 
table: 











1907 1906 Increase P. ct. 

Jatmiaty..5-2-- $69,909,545 $68,272,841 $1,636,704 PE 
February --..-. 61,847,147 60,613,077 1,234,070 2.0 
76,623,443 70,915,286 5,708,157 8.0 

79,282,674 68,316,988 10,965,686 16.0 

82,728,103 71,898,426 10,829,677 X5.5 

82,056,350 72,355,927 9,700,423 13.4 

- 89,100,900 79,969,880 9,131,020 11.4 

84,654,266 77,554,806 7,099,390 9.1 

Eight2mos... 626,202,428 569,897,314 56,305,114 9.8 





Thus the gain in gross earnings for the 
eight elapsed months of the calendar year 
amounts to $56,305,114, or 9.8 per cent., 
the total being $626,202,428. 





THE ST. PAUL REPORT. 

In nearly all the annual reports of rail- 
road companies for the fiscal year ending 
June 30, 1907, which are now making their 
appearance, the same tendency is shown 
in respect to the relatively greater increase 
in their operating cost than in the gross 
earnings. This holds true of the Chicago, 
Milwaukee & St. Paul Railway’s figures, 
which were published a few days ago, the 
different. items showing the following 


changes from those of the preceding year. 


Year ending June 30 1907 Changes 
Gross €aInines) ceeres2 5-2. -s-<< $60,548,554 Inc.$5,125,501 








Operating expenses...........- 38,453,542 Inc. 5,964,029 
Wetiearning’ss2-c-cse--+s--<<- 22,095,012 Dec. 838,538 
Otherinecome’.¢ foeees ta =~ 500 oe Dec. 258,359 
A Otel MeOMe oo. as cancnn css 22,095,012 Dec. 1,096,887 








Vaxes ess eoemere cp es <a acenscnes 2,285,097 Inc. 555,368 
Balances sess tien ssw cedowas 19,808,915 Dec. 1,652,255 
ined elintwess aes: ss condense 5,942,140 Inc. 28,290 
Balance for stock ............ 13,865,775 Dec. 1,680,545 
Preferred dividend (7 per cent.) 3,484,453 Inc. 21,560 








Dec. 1,702,105 
Inc. 1,749,433 


Balance Seem esce sc casacn ns 10,382,322 
Common dividend (7 percent.) 5,813,306 





 "Strplag sscete eee ee eee 4,569,016 Dec. 3,442,538 
Improvements, etc...........-- 946,868 Dec. 1,277,821 





Surplusiee. soc oeas ae ee. 3,622,148 Dec. 2,165,317 
In the case of this representative grain- 
carrying line, the very satisfactory increase 
of $5,125,501, or 9 per cent., in gross is 
fairly eaten up by the accompanying 
expansion of $5,964,029, or 18 per cent., in 
operating cost, while it is also to be noted 
that the item of taxes is $555,368 greater 
than it was in the preceding year. As is 
the case with many other companies of the 
same class, not only are the St. Paul’s 
gross earnings of a record-breaking magni- 
tude, but the volume of its traffic was also 
the largest in the history of the system, 
the number of tons transported having 
been 28,596,041, against 26,201,941 the 
year before, while the tons carried one 
mile each reached the total of 5,155,- 
662,000, as compared with 4,633,808,000 
in 1905-06; and it is also to be noted 
that the average rate per ton per mile, 


which was .855 cent, shows only a 
slight decrease from .861 cent, the 
average rate of the preceding year. 


These favorable conditions as to the 
business of the system were, however, of 
no avail in the face of the above-mentioned 
greater cost of operating, and it should be 
mentioned that the increase in that respect 
almost entirely in the two items 
maintenance of equipment and conducting 
transportation, each of which absorbed 
about $3,000,000 more than in the previous 
year, while maintenance of way was charged 
with $124,464 less than in 1905-06. In 
other words, the report shows an abnormal 
augmentation of expenditures, which, how- 
ever, is something not peculiar to the 
St. Paul road. It is furthermore to be 
noted that the earnings available for 
dividends were $1,680,545 less than 
the year before, being equal to 14 per 
cent. on all the shares, both common and 
preferred. Owing to the increase of 
the outstanding common stock, the 7 
per cent. dividends thereon called for 
$1,740,433 more, so that the final surplus 
of $4,569,016 represents a decrease of 
$3,442,538. Among other interesting facts, 
the report refers to the progress of 
the company’s extension to Puget sound, 
and states that this undertaking will be 
completed in 1909. 


was 


NORFOLK & WESTERN’S YEAR. 

The Norfolk & Western system being 
one of the typical bituminous coal carry- 
ing railways, its annual report is of 
considerable interest. The figures for the 
twelve months ending June 30 reflect the 
generally prosperous conditions in the in- 
dustry which is the company’s main 
dependence, although the coal shipments 
over its lines, which amounted to 9,400,- 
432 tons, represent a decrease of 110,007 
tons from the year before. This, however, 
was compensated for by the growth of 
other traffic, the total number of tons of 
freight transported—20, 183,218—showing 
an increase of 916,684, while the number 
of tons carried one mile each, which was 
5,252,561,000, meant an increase of over 
240,000,000 ton-miles. In other words, the 
traffic of the system was the heaviest in its 
history, and was, moreover, accompanied 
by a slight increase in the average rate per 
ton, which was .495 cent per ton per 
mile, compared with .481 cent the year 
before. Conditions as regards the volume 
of business were, therefore, calculated to 
render the Norfolk & Western’s year a 
banner one. The actual outcome as re- 
spects net results for the year-is displayed 
in the following tabulated form: 


























Year ending Sune 30 1907 Changes 
Gross eaTmings.c<.c2.2-ie-5-5<0 $31,164,381 Inc.$2,676,615 
Operating expenses........-... 19,514,530 Inc. 2,449,912 

Net earnings...........-... 11,649,845 Inc. 226,703 
Other income 2-3-0222 scctecswae 88,948 Dec. 76,397 
‘Totalimeome ces-2eeee eee 11,738,793 Inc. 150,306 
Charges and taxes ............. 4,738,474 Inc. 602,362 
Balainoe. 2s acae aoa eee 7,000,319 Dec. 452,056 
Pocahontas Coal, interest, ad- 
justment,- ete.o.5 25-525. -a2-2 939,011 Inc. 533,974 
Balancersters oso ee ees 6,061,308 Dec. 986,030 
Preferred dividend, 4 per cent . 919,644 Pe 
Balances.. es. sssece nee sane 5,141,664 Dec. 986,030 
Common dividend, 5 percent.. 3,223,450 Inc. 644,692 














Balance -c2tc=en.soeces sees 1,918,204 Dec. 1,630,722 
Betterments and equipment.--- 1,246,652. Dec. 1,703,348 
purpiga 2s. oce os eo eee 671,552, Dec. 72,626 


The increase in gross earnings, equivalent 
to 9 per cent., was offset by the far greater 
proportionate rise in operating cost, which 
was over 14 per cent., thereby rendering 
the net gain merely fractional. In fact, 
this company, in common with all the 
leading railroad systems, found that the 
enhanced prices for material, fuel and labor 
practically offset the very favorable traffic 
conditions, while there was also an increase 
of $600,000 in charges and $533,000 in 
the amount required to make up the deficit 
on the obligations of the Pocahontas Coal 
Company and similar payments. Hence it 
results that the balance applicable to divi- 
dends was nearly $1,000,000 smaller. In the 
face of this, however, the management 
saw fit to increase the dividend rate on the 
common stock, putting that issue upon a 
5 per cent. basis, instead of one of 4 per 
cent. The surplus available for improve- 
ments was therefore cut in half; the amount 
appropriated for betterments and new 
equipment during the year was cut down 
by $1,700,000, the total charged to that 
item being $1,246,000, against nearly 
$3,000,000 the year before, and comparing 
poorly with the large amounts which each 
successive annual repost has shown here- 
tofore as being devoted to such pur- 
poses by this company. In other words, 
the report tends to create the impres- 
sion that the policy of increasing the 
common dividend last year was not 
fully justified by the actual results of 
the road’s operations. 


P< Orla 


> 
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RECENT LEGAL DECISIONS. - 
(Prepared for BRADSTREET’S.] 
Exclusive Agent—Injunction. 


The Supreme Judicial Court of Massachusetts 
upheld, in the case of Beekman vs. Marsters, the 
right of an exclusive agent for New England of 


a Jamestown Exposition hotel to an injunction 


against a competitor who had induced the hotel 
corporation to allow him also to act as its agent in 


New England. 





Carrier—Detention of Goods—Damages. 


The Supreme Court of Iowa held, in the case of 


J. H. Cownie Glove Company vs. Merchants’ 
Dispatch Transportation Company, that failure 


to procure a clearance of goods which a carrier 


undertook to transport in bond and clear at the 
port of arrival made it liable fcr injury to the goods 
because of their detention. 





Agent—Exchange—Specific Performance. 

The Supreme Court of Iowa held, in the case of 
Doolittle vs. Murray et al., that where a person 
acted as the agent of another whose identity was 
disclosed, in negotiating an exchange of a stock of 
goods for land which the principal repudiated, the 
agent could not be proceeded against as a principal 
and compelled specifically to perform the contract 
as if it were made by him in his own right. 





Insurance—“ Sun Stroke ’’—Furnace. 

The Supreme Court of Kansas held, in the case 
of Continental Casualty Company vs. Johnson, 
that the words ‘‘sun stroke,’’ when used in an 
insurance policy in describing one of the risks 
covered, are not limited to an effect produced by 
the heat of the sun unless the context or other 
special considerations require it, but include injury 
resulting from exposure to the heat of a furnace. 





Deed—Restriction—Garage. 

The Supreme Judicial Court of Massachusetts 
held, in the case of Evans vs. Ross, that a pro- 
posed garage designed to accommodate about 125 
automobiles of large type, to be used in part for a 
repair shop and supplied with a large portable forge, 
and in which demonstration cars were to be kept, 
with demonstrators to run them, was a building 
“ offensive to the neighborhood for dwelling houses "’ 
within such a restriction contained in a deed. 





Void Policy—No Insurable Interest. 

The Kentucky Court of Appeals held, in the 
case of Howe's Ex’r vs. Griffin’s Adm'r, that where 
a policy of insurance was fraudulently procured on 
the life of one for the benefit of another who had 
no insurable interest in the life of the insured, the 
policy was void as against public policy, and that 
where both parties participated in the fraud by 
which the policy was obtained, though the money 
had been paid to the beneficiary named in the 
policy, the personal representative of the insured 
could not maintain an action against such party for 
the proceeds. 


Mortgage—Fraud—Consideration. 

The Maryland Court of Appeals held, in the 
case of McCauley vs. Shockey et al., that where a 
creditor attacks the validity of a conveyance 
regular upon its face, it is incumbent upon him to 
show that it was not made upon a good considera- 
tion or that it was made with fraudulent intent 
upon the part of the grantor to hinder, delay or 
defraud his creditors, and that this intent was 
known to or participated in by the grantee, but 
that if it were established that a deed or mort- 
gage was made by a grantor and accepted by the 
grantee with intent to defraud the creditors of the 
former, it would not change the situation because a 
full consideration was paid. 


Contract—Unforeseen Conditions. 

In the case of Linz vs. Schuck, recently decided 
by the Court of Appeals of Maryland, it appeared 
that after a contract to dig a cellar had been made 
the contractor found that the land was marshy and 
he was unable to do the work as originally planned. 
The owner promised to reimburse him for any 
additional cost if he would complete the work. 
Evidence was offered by the owner to show that 
the contractor's employees were negligent in 
excavating, and that the bad condition of the soil 
did not extend as deep as the contractor said it did; 
but it was also shown that the conditions were 
altogether different from what appeared upon the 
surface or what was anticipated at the time the 
contract was entered into. It was contended that 
the owner was liable for the additional costs and 
expenses incurred on his promise to pay, and that 
the general rule that ‘‘a promise to do that which 


a party is already under legal obligation to do is’ 
not a valid consideration to support the .promise of 






the other party to the contract to pay additional 
compensation for such performance," did not apply 
to the facts in the case. The court held that the 
plaintiff was entitled to recover the additional cost 
and expense; that where the party refusing to 
complete his contract did so by reason of some 
unforeseen difficulties which were not known or 
anticipated by the parties when the contract was 
made, and which cast upon him an additional 
burden not contemplated by the parties, and the 
opposite party promised him extra compensation 
if he would complete his contract, the promise to 
pay was then supported by a valid consideration. 





Statute of Limitations—Action—Insanity. 
The Supreme Court of Minnesota held, in the 
case of Nebola vs. Minnesota Iron Company, that 
in determining whether a cause of action is barred 
by the statute of limitations, the day on which it 
accrued is exclusive, and that where a personal 
injury caused by the actionable negligence of 
another and resulting insanity occurred on the 
same day, the two events were legally simultaneous, 
for the reason that the law will not take notice of 
fractions of a day, and that the disability of insanity 
existed at the time the cause of action accrued, 
within the meaning of the statute of limitations. 





Telegram—Failure to Deliver. 

The United States Circuit Court for the Southern 
District of Georgia held, in the case of The Purdom 
Naval Stores Company vs. Western Union Tele- 
graph Company, that where a telegraph company 
failed to deliver a message accepting a corpora- 
tion’s offer to sell its business for a specified price 
within a certain time, and the corporation there- 
upon refused, after the expiration of the time, to 
comply with such offer, the telegraph company was 
liable to the sender of the message for the differ- 
ence between the price specified in the offer and 
the value of the corporation's business at the time 
an acceptance was attempted. 





Telephone Charges—Extra Rates. 
The Kentucky Court of Appeals held, in the 
case of Moberly vs. Richmond Telephone Com- 
pany, that where a franchise granted by a city to 
operate a telephone therein provided that the 
grantee should not make charges exceeding the 
schedule rates fixed in the ordinance for service to 
the citizens of the city, and the grantee later 
extended its system into the county beyond the 
city limits, connected, however, with the city 
exchange, the telephone company had the right 
to charge its city patrons an additional rate for 
service outside of the city, the schedule of rates 

being silent as to service beyond the city limits. 





Fire Insurance—Limiting Liability. 

The Supreme Court of Michigan held, in the 
case of Attorney-General ex rel. Michigan Lubri- 
cator Company vs. Commissioner of Insurance, 
that a policy bearing a rider providing that in con- 
sideration of a reduced rate of premium the com- 
pany would pay only such proportion of the loss 
as the sum insured in the policy bore to 80 per 
cent. of the value of the property insured, and that 
in no case would it be liable to a greater propor- 
tion of any loss than the amount insured bore to 
the whole of the insurance, was in violation of the 
act of 1895, which makes it unlawful for any fire- 
insurance company doing business in the state to 
limit its liability by reason of failure of the insured 
to insure the property covered by the policy for 
any certain proportion or amount of the actual 
cash value thereof. 





Negotiable Instrument—Indorsement. 

The Iowa Negotiable Instrument law provides, 
among other things, that where an instrument is 
drawn or indorsed to a person as cashier of a bank, 
it is deemed prima facie to be payable to the bank 
of which he is an officer, and may be negotiated by 
the indorsement of either the bank or the officer. 
In construing this provision of the law the Supreme 
Court of Iowa held (Johnson vs. Buffalo Center 
State Bank) that it was competent for the plaintiff, 
in an action on a certificate of deposit made pay- 
able to a third person as cashier of the defendant 
bank and indorsed by him as cashier, to show that 
such third person was the cashier of the defendant 
bank and was acting in that capacity in trans- 
ferring the certificate sued on. The court further 
held that under the above statute, as against 
plaintiff, a bona fide helder of the certificate with- 
out notice, it was not competent for the defendant 
bank, in an action on the certificate, to show that 
the third person acting as cashier, as aforesaid, 
was making use of his official title and authority in 
his own individual interest, and hence that the 
bank was not bound by his act. 














BUSINESS NOTES. 


Cotton and Money in Egypt. 

Egyptian cotton is now being picked, and by the 
end of this month marketing will be in full swing. 
According to the London Statist, the area under 
the crop is large, and if the usual fogs in the Delta, 
which occur in September, and which frequently 
cause worms, do not work serious damage, the 
crop will be an excellent one. If the crop is good 
there is every hope that those who suffered heavy 
losses in the recent crisis will be able to meet their 
obligations, and that business will rapidly revive. 
On the other hand, if the crop is much injured the 
consequences may be serious for Egypt. ‘‘ Whether 
Egypt will require much gold this year, it is very 
difficult to form an opinion. Those in the best 
position to judge seem to think that the demand 
will be about the same as last year. On the one 
side, it is to be borne in mind that, owing to the 
recent crisis, the banks have all supplied them- 
selves well with funds. There has, in fact, been a 
large export of gold to Egypt since the crisis—a 
period when money usually returns from Egypt. 
It is true that some gold has come back, but noth- 
ing like what has been sent out. For the moment, 
therefore, the banks are well supplied, and there 
seems no reason why there should be need for 
much more gold than in previous years, On the 
other hand, it is not to be forgotten that the 
Egyptian government is not flush incash. In fact, 
it is quite the contrary, for, owing to the large ex- 
penditure upon its great public works, including 
irrigation, it has to spend very freely. If the 
Egyptian government should need further sup- 
plies it may have to draw heavily upon the banks, 
and the banks may have to import more gold than 
is now expected; but it is not to be lost sight of 
that the collection of the revenue always proceeds 
most satisfactorily when once the marketing of the 
cotton crop begins. Consequently, the govern- 
ment ought to have quite sufficient funds for the 
remainder of this year.” 





New Bedford’s Whaling Industry. 

‘The arrival in New Bedford of the whaling 
brig Sullivan with 3,300 barrels of oil on board and 
the departure recently of three vessels in search of 
the whale do not signify, as has been intimated, a 
revival in the industry which made New Bedford 
famous as well as affluent in other days,”’ says the 
New York Sum. ‘‘It is thirty years since the last 
whaling vessel sailed into Nantucket harbor with 
a cargo of oil and by-products aboard, but while 
the industry has languished in New Bedford it has 
always had some vitality. In 1906 there were 
thirty-six vessels, with a tonnage of 8,475, engaged 
in whaling with the name New Bedford painted 
above the stern post, and they brought home 
16,000 barrels of sperm oil, 4,500 barrels of whale 
oil and 100,000 pounds of whalebone. For the 
sperm oil they got about 55 cents a gallon, for the 
whale oil 35 cents and for the now rare whalebone 
$5 a pound. Contrast these figures with those of 
the boom period in whaling sixty years ago. The 
New Bedford fleet then (1845) consisted of 736 
vessels of all kinds, with a tonnage of 233,262. In 
that year 158,c0o barrels of sperm oil, 272,000 
barrels of whale oil and 3,000,000 pounds of whale- 
bone were received, while prices were about 9o 
cents a gallon for sperm oil, 6 cents for whale oil, 
and for whalebone 4o cents a pound. It has been 
estimated that in the thirty-seven years between 
1835 and 1872 the American whalers destroyed 
292,714 whales, but it was not this enormous 
slaughter that caused so many ships to be laid up 
or abandoned in the ports of Stonington, Edgar- 
town, Nantucket, Fairhaven, New London and 
Sag Harbor, as well as in flourishing New Bed- 
ford. It was the discovery of petroleum oil as an 
illuminant that made whaling unprofitable for so 
many owners. ‘The industry began to decay when 
the Pennsylvania fields were opened. It was also 
affected adversely by the invention of substitutes 
for whalebone, but the abundant supply of a 
better and cheaper light than the sperm candle 
and whale oil was the main cause of disaster.” 


The Price of Copper. 

The Engineering and Mining Journal points out 
that just two years ago the price of copper was 
about 15 cents, and every one thought that was 
good. Our contemporary says: ‘‘ We have before 
us the prospectus of one of the best of the new 
enterprises that figured prominently at that time, 
in which one set of estimates was based on that 
figure, with another set based on 13 cents, and 
showing that a handsome profit would be realized 
at it—as, indeed, we believe would be the case. A 
few months later, when the price rose to 18 cents, 








there was jubilation and skepticism as to the long 
continuance of the good thing, because it was 
feared that consumption would be restricted. But 
even before the price receded to 18 cents, as it did 
last month, there were long faces and bewailment 
over the deplorable condition into which copper 
production had fallen. It was only about eighteen 
months ago that the great rise above 18 cents 
began. Conditions have not changed in the mean- 
while, so that the producers who could make a 
great profit then can still do so now, or even at 15 
cents. Doubtless it would have been better in the 
long run if the price had not gone above 18 cents. 
The market has simply returned to a more normal 
and more healthy position. The consumption of 
copper is not going to cease, even though the atti- 
tude and actions of the manufacturers for several 
months have lent some color to that belief. The 
trouble has been uncertainty and lack of confi- 
dence; but when knowledge as to the real statis- 
tical position is available—absence of which is one 
of the greatest unsettling factors—confidence will 
be restored and business will be resumed on nor- 
mal lines. We believe that this will not be delayed 
much longer. When this consummation is reached 
it is to be heped that the market will no longer 
have the skyrocket features that have characterized 
it during the last two years, It is to be hoped, 
moreover, that investors in copper shares will make 
up their minds to disregard the mischievous prac- 
tice of various public advisers of computing earn- 
ings per share and percentage on going market 
price on the basis of temporary high quotations for 
the metal, which is a constant temptation to the 
unwary and inexperienced. The shares of good 
copper-mining companies are among the safest 
and most profitable forms of investment, but pur- 
chases should be made on the basis of the prob- 
able price for the metal over a series of years, and 
due allowance should be made for the gradual 
exhaustion of even the biggest mines." 
Shipments of Anthracite Coal. 

The output of anthracite coal in August ex- 
ceeded all expectations. ‘Ihe tonnage, 5,716,252, 
has never been exceeded in that month, and repre- 
sents an increase of 316,041 tons over August, 
1906, which was also a record production. Every 
producing company showed an increase, except 
Ontario & Western. Jersey Central and Erie 
made the largest increases—1o2,670 and 170,981 
tons respectively. Ontario & Western was 11,198 
tons behind last August. The enormous output 
of the month was well taken care of, the stocks of 
coal at tidewater increasing but 92,224 tons. The 
shipments by the leading companies in August, 
with the percentage of each, was as follows: 





August, Per August, Per 

1907 cent. 1906 cent 

Philadelphia & Reading... 1,173,245 20.53 1,187,971 22.00 
ehngh Valley sectors +2... 1,027,702 17.98 1,083,133 20.00 
Central of New Jersey.... 740,439 12.95 647,769 11.99 
Delaware, Lack. & West.. 921,444 16.12 875,383 16.21 
Delaware & Hudson...... 566,094 9.99 487,075 9.02 
Pennsylvania... .....0.2:.< 438,574 7.67 430,209 7.06 
POTIC.. Sacarencaacseccaeaneam OI2;S40' «10.72 441,559 8.18 
Ontario & Western ....... 236,214 4.13 247,412 4.58 

RE tal an chs paw eos ee Be 5,716,252 §,400,511 


The output for eight months to August 31 shows 
the remarkable increase over 1906 of 8,435,522 
tons. The tonnage last year, it must not be 
forgotten, was curtailed about 6,000,000 tons on 
account of the strike in April and May, but leaving 
this out of account, the output this year is remark- 
able, indicating not only a heavy consumptive 
demand for coal, but a larger colliery capacity than 
could have been expected after more than four 
years of extraordinary activity in the mines, 
Previous to this year the largest production in the 
first eight months of any year was that of 1903. 
The output this year is 1,771,233 tons ahead of 














that year. The shipments of anthracite by months 
for four years have been as follows, in tons: 

1907 1906 1905 1904 

January-.--..---.- 5,249,946 5,458,084 4,408,578 4,134,245 
February....- --- 4,563,720 4,712,099 3,922,601 4,326,269 
March ....... 5,235,814 5,797,167 5,258,567 4,375,033 

April Steen anes ae 5,916,583 488,203 5,278,041 5,407,786 
May) cddescs cess; - 5,999:272 3,254,230 6,005,158 5,185,079 
5,924,260 5,676,018 5,844,052 5,728,795 

5,602,435 4,981,448 4,549,743 4,623,227 

5,716,552 5,4C0,51r 5,041,833 4,325,734 

eee 4,527,886 5,082,232 3,967,600 

-- 5,384,768 5,205,694 5,431,542 

5,182,153 5,421,554 5,124,068 

4,836,028 5,395,113 5,063,144 

Totale Rect seoee 44,203,582 55,698,595 61,410,201 57,392,522 


The stocks of coal on hand at tidewater on August 
3I were 737,254 tons, as compared with 645,030 
tons on July 3f, an increase of 92,224 tons. The 
stocks on hand on June 30 were 593,411 tons. 
Since that date 17,243,247 tons of coal have been 
produced, and stocks have increased 143,843 tons. 
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CURRENT BUSINESS NEWS. 
Commercial. 

The price of all grades of manila and wrapping 
paper has been advanced one-eighth of a cent per 
pound by the manufacturers. As compared with 
quotations the first of the year, heavy paper is 
544 @% cent higher at present. 

The Kentucky state report gives the condition 
of corn September 1 as 91, against 89 in August, 
1907, and Ico in September, 1906, when the crop 
was 105,000,000 bushels. The wheat-yield average 
per acre was ten bushels, against thirteen bushels 
a year ago, and the oats yield per acre eighteen 
bushels, against twenty-one last year. 

The Northwestern Grain Dealers’ Association 
estimates the wheat crop of the Canadian north- 
west at 82,000,000 bushels. 

The Iowa state report makes the estimated yield 
of corn 288,000,000 bushels, against 388,000,000 
last year. Oats estimated yield is 136,000,000 
bushels, against 142,000,000. Spring-wheat esti- 
mated yield is 4,300,000 bushels, against 5,600,000. 

The American Smelting & Refining Company 
has reduced the price of pig lead to 4% cents per 
pound. ‘The reduction in the price of pig lead % 
cent per pound, to 4.75 cents, marks the second big 
reduction within the last two months. The last 
cut was announced on July 3—5.75 cents to 5.25 
cents. 

The J/ron Age says: ‘‘ Whereas before the 
establishment of American tinplate manufacture 
this country took much more of the Welch product 
than all other countries combined, the United 
States to-day receives less than one-seventh of 
the exports from Wales, though still the largest 
single customer. For the fiscal year ended June 
30 our imports of tin and terne plates were 63,629 
gross tons, as compared with 53,937 tons in the 
previous year. Meanwhile our production is at 
the rate of about 550,000 gross tons a year.” 

The following table shows for ‘each of the five 
principal spring-wheat states the condition when 
harvested, as reported on September 1, in each of 
the last four years, and the condition on August 


I, 1907: 
i Sept.1, Aug.1, Sept.1, Sept.1, Sept.1, 






































1907 1907 1906 1905 1904 
Minnesota....---- 77 80 79 84 69 
North Dakota.... 71 72 84 89 63 
South Dakota.... 79 83 88 89 56 
TOWa once nec usepee 80 85 93 or 66 
Washington...-.. 97 98 75 ou 80 





United States .. 77.1 79 4 83.4 87.3 66.2 

The London /conomist makes its index number 
of average prices of commodities September 1, 2510, 
compared with 2571 August 1, and 2341 September 
I last year. 

Grain receipts at Minneapolis, in bushels, for 
fiscal year, September 1 to September 1: 














1906-07 1905-06 
Wheat. 92,643,730 97,532,750 
Corn... - 5,297,930 2,757,570 
OBES 2. SoMa pela es mie sap amenetnese 20,374,750 27,850,950 
11,699,010 14,274,020 
1,911,730 1,689,380 
10,162,240 12,231,670 
Watal § i235. scan eee ews 142,080,390 157,346,340 


The Missouri state report shows no change in the 
corn condition there last month. It is spotted. 
Southwest section damaged by drought. Northern 
part above average, while other sections are average. 
Fair weather is needed. All corn wiil ripen unless 
there is killing frost this month. Condition last 
September was 86, but improved to go in October, 
and crop turned out 234,000,000 bushels. Govern- 
ment August report called the crop 228,000,000 
bushels. Wheat yield per acre is placed at 14 
bushels, against 13.6 last month and 15.5 a year 
ago, when crop was 36,000,000 bushels. Forty per 
cent. of the wheat land has been plowed. Slight 
decrease is expected in the wheat acreage. Most 
of the threshing is done. Oat yield 21 bushels, 
against 22 a year ago. 

Foreign crop conditions as published Tuesday in 
Broomhall’s Liverpool Corvm Trade News: United 
Kingdom—The weather is favorable, but reports 
indicate that poor progress was made in harvesting 
during the past week. Supplies are very small. 
France—Latest reports confirm a good outlook for 
the crop. Markets are steadier. Germany—The 
harvesting of wheat has made slow progress, and 
supplies are extremely small. The demand for 
oreign grain continues good. The condition of 
ye continues unsatisfactory, and the anxiety re- 
garding the failure of the potato crop is increasing. 
IHungary—Favorable rains have fallen, which are 
beneficial for the corn crop. The corn crop has, 
owever, been damaged, but a fair yield is ex- 
ected. Roumania—The corn crop this year will 
e a short one. Russia—There are continued 





disappointing threshing returns, but our own 
advices are less unfavorable than others, The 
weather for oats in the northern regions continues 
unfavorable, and the seeding of new oats is 
irregular. The outlook for corn is generally un- 
favorable. Italy—Our correspondent estimates that 
the wheat crop this year will amount to 32,000,000 
bushels more than last year. The crop of 1906 was 
161,600,000 bushels. Algeria—The crop outlook’ 
is disappoir ting. 

The following table shows for each of the states 
having one million acres or upward in corn the 
condition on September 1 in each of the last three 
years, and that on August 1, 1907, with the ten- 
year September averages: 


Seft.1, Aug.1, Sept.1, Seft.t1, 10-yr 














1907 1907 1906 1905 av’ge 
86 85 88 96 84 
76 78 95 89 82 
75 82 87 95 79 
86 86 87 98 80 
80 83 77 79 75 
Kansas...c<sacem=: £2 84 86 88 7O 
84 83 95 99 87 
92 90° gI 86 85 
77 78 99 go 84 
Kentucky ........ 87 84 100 95 85 
Tennessee........ 86 85 97 84 82 
Alabama <2e=.cee= 87 87 93 84 83 
North Carolina... 92 90 85 83 85 
WArkansag. 22. soon 62 7o 97 8 8x 
Mississippi....... 77 77 92 74 80 
Indian Territory. 72 ; 87 95 96 or 
Oklahoma........ 70 84 05 83 73 
South Carolina... 93 g2 84 74 79 
South Dakota.... 70 79 or or 85 
WireimiA : nsec 86 83 or 97 88 
Louisiana ........ 75 75 85 71 83 
Minnesota........ 76 75 92 90 86 
Michigan ......:. 78 80 93 85 83 
Wisconsin........ 80 78 95 or 86 
Pennsylvania..... 70 77 06 096 88 


United States... 80.2 82.8 90.2 89.5 81.0 

From all accounts the season's pack of Bartlett 
pears in New York state will be exceedingly short, 
not more than 20 to 25 per cent. of an average, 
according to some reports, 

According to the Silk Association of America, 
the noticeable feature of the silk season, which 
ended June 30, was the high prices for raw silk. 
The supply of raw silk was in excess of any 
previous record, but the world’s stock carried 
over to the new crop year was smaller than it 
has been for many years past. Last season the 
supply was 42,307,640 pounds, omitting tussahs, 
whereas the supply for this season is reckoned at 
47,213,714 pounds, exclusive of tussahs. The 
selling for fall has been on a conservative but 
sound basis. The orders have been sufficiently 
heavy to warrant the production of staples along 
satisfactory lines by all manufacturing concerns. 
For spring, 1908, the feeling is very bright and 
extremely promising. All new introductions—and 
there are many of them—have met with instant 
favor, and there is a strong and confident feeling 
in every line of the business. Stocks of manufac- 
tured silks are not heavy for retail buying, as the 
manufacturing trade has been conducted on con- 
servative lines for many months past. Stocks 
in the hands of the garment manufacturing 
trades have been moved at retail where garments 
remained unmade. 

The following table shows for each of the 
thirteen principal oat states the condition when 
harvested, as reported on September 1, in each of 
the last three years, and that on August 1, 1907, 
with the ten-year averages: 


Sept.1, Aug.1, Sept.1, Sept.1, 10-yr 











1907 1907 1906 1905 av’ge 
TOWas-ece aah eneoe 5 8o 88 04 82 
Eilingis 25e3e-.6. 62 76 72 89 82 
Wisconsin........ 6x 73 92 95 89 
Nebraska 62 80 79 86 79 
Minnesota ....... 74 8x 87 95 87 
Endiana Usessseooe 52 70 69 96 86 
Ohio’ sane 29160: 74 75 87 88 
Michigan 60 72 76 92 87 
South Dakota .... 77 83 95 98 88 
North Dakota.... 75 75 or 96 83 
Wew York. ...2.-2 8x 83 88 93 88 
Pennsylvania .... 84 86 78 92 83 
Kansas) s.0ecttes 36 390 60 76 69 


United States .. 65-5 75.6 81.9 90.3 82.6 

The Illinois September report makes the wheat 
acreage 1,442,160 acres, with yield 24,693,328 
bushels, or seventeen bushels per acre. The 
government report last month pointed to 41,010,000 
bushels for Illinois. Oats area is estimated at 
3,008,313 acres, the smallest in fifteen years, with a 
yield of twenty-nine bushels per acre, making a 
total crop of 89,147,000 bushels. The government 
indications last month were for 109,590,000 bushels, 
and the total crop last year, government figures, 
107,000,000 bushels. 








The Michigan state report makes the corn condi- 
tion 78, against 80 in August, and 94 in 1906, when 
the crop was 64,000,000 bushels. Condition of 
wheat is 94. Yield of oats twenty-one bushels, 
against twenty-nine last year, when the crop was 
40,000,000 bushels. 

The summarized statistical report of lake com- 
merce through the ‘‘Soo”’ canals for August, 1907 
and 1906, follows: 

















East-bound— 1907 1906 
Copper; nét.tons. . 2. Gaaewecsccesscuce 7,206 - 9,376 
Grain, bushels.......... «+ 3,123,216 5,473,662 
Building stone, net tons. a 220 832 
Flour, barrels ..........- 850,935 877,540 
Iron ore, net tong s-scce 52. ss oeeeteaee 6,120,880 5,228,559 
Tron, pig, nebtonse.sooo- oe eee cae ee 3,248 
Lumber, M. ft. B. M.. 99,889 123,606 
Wheat, bushels 7:312,829 4,369,589 
General merchandise, net tons........ 24,730 28,865 
Passengers. number ..............---- 9,120 12,612 

West-bound— 

Coal, hard, Wét tonaJi.... <2... .cceceee 204,589 191,926 
Coal; soft: w&h tits) eocce aw. anes eeeaee 1,448,467 1,163,914 
Flour, barrelemg..d3406<<-+000 0.05.00 ee 8,850 
Manufactured iron, net tons -- ‘ 47,427 31,696 
Salt, barrels. Jecmeeeenss-- . -- 81,867 68,878 
General merchandise, net tons........ 134,828 126,922 
Passengers, number ...........---2--- 9,798 £1,433 

Summary— 

East-bound, net tons..............-... 6,697,307 5,818,146 
West-bound, net tons ...........---.-- 1,847,526 1,525,581 

Total freight, net tons ............. 8,544,833  71343,727 
Vessel passages, number..........--.. 3,013 3,240 
Registered tonnage, net ............-. 6,352,462 5,728,762 

Broomhall cables that the Russian central 


statistical committee has issued preliminary esti- 
mates of the probable results of this season's crops 
in bushels, which estimates compare as follows 
with last year’s final returns : 


Pretiminary, Final, 
1907 1906 
470,400,000 504,800,000 
760,800,000 632,400,000 
288,320,000 298,400,000 
929,000,000 699,000,000 
475944,000 67,440,000 





The August statement of the British Board of 
Trade shows increases of £4,047,400 in Great 
Britain's imports and £3,862,400 in exports. The 
principal increase in the imports was raw materials. 
The main increase in the exports consisted of coal, 
41,000,000, and manufactured goods, of which 
textile fabrics totaled 41,000,000. 

The governments of the Netherlands and the 
United States have come to an understanding in 
the matter of a tariff agreement. This agreement 
will shortly be submitted to the Netherlands Parlia- 
ment for ratification. It provides for the reduction 
in the American duties on brandy and other spirit- 
uous liquors imported from Holland, in return for 
which Holland agrees to impose lower duties on 
certain imported meats, but otherwise to maintain 
the existing tariff arrangements. With regard to 
tinned meats from America, the import duty thereon 
will be reduced by 25 cents per 100 kilograms. 
Holland further binds herself to in nowise differ- 
entiate unfavorably against American goods during 
the continuance of this agreement. The United 
States further consents to apply to Holland the 
new American regulations regarding the market 
value of goods having no sale in the country of 
origin. 

In a report from Rio de Janeiro Consul-General 
G. E, Anderson states that the final official figures 
for the coffee crop of Brazil for the year ending 
June 30 show that the total entries in all Brazil 
reached 20,409,180 bags, representing an increase 
over the previous year of 9,353,802 bags, or 84.6 
per cent., and an amount over the average for the 
past four years of 8,948,797 bags, and exceeding 
the previous banner crop of 1901-02 by 4,132,715 
bags, or 25.4 per cent. 


Financial. 

The Transvaal mines last month produced 
544,000 ounces fine gold. This is the estimate of 
London Kaffir houses, and if proved correct will 
be the second largest monthly output of the Rand. 
Last December production reached 550,167 ounces 
fine. Value of the August ouput, roughly, is 
$11,560,000. Comparison of the value of last 
month's output with previous months, and with 
August in other years, is as follows: 


August, 1907.... $11,560,000 August, 1906.... $10,812,915 





July, 1907-...... 11,314,065 August, 1905.... 9,102,455 
June, 1907- - 10,779,895 August, 1904.... 6,634,340 
May, 1907...-.-. 11,139,190 August, 1903.... 5,775,195 
April, 1907...... 11,405,000 August, 1902.... 3,456,610 
March, 1907..... 11,436,950 August, r90r.... 604,765 
February, 1907.. 10,482,170 August, 1900.... None 
January, 1907... 11,418,705 August, 1899.... 9,102,480 


According to the Journal of Commerce, the 
output of new securities from January 1 to date 
has reached a total of $1,657,168,500, compared 
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with $1,150,971,214 for the same period Jast year, 
an increase of $506,197,286. Short-term notes 
made a total of $280,511,000 of this amount, and 
new stocks represented a par of $681,259,500. 
Less than $1,000,000,000 of the amounts author- 
ized has been actually disposed of. 

The second of the larger copper companies to 
reduce its dividend because of the condition of the 
copper market is Calumet & Hecla, which has 
declared a quarterly dividend of $15 a share, 
against the four previous payments of $20. 
Calumet produces about 94,000,000 pounds per 
annum at 8¥ cents. 

It is stated that Canadian companies will pay 
out $11,000,000 in dividends in October. The 
Canadian Pacific Railway will pay the largest sum. 

The Utah Consolidated Mining Company, of 
New Jersey, has declared a dividend of $1 per 
share on its capital stock, payable October 15. 
The last quarterly dividend was $1.25 per share 
and 25 cents extra, 

This table, taken from the Journal of Commerce, 
shows the principal note issues maturing within the 
current year: 


P.ct. Mature Amount 

American Locomotive. ....... 5 Oct. 1 $1,000,000 
National Railroad of Mexico.. 5 Oct. 1 8,500,000 
Republic Iron & Steel Co.... 5 October 944,000 
Pennsylvania Co Nov. ¢ 50,000,000 
Kansas City Railway Dec. 15 3,000,000_ 
‘Total, :1907tetke sates. Sec inces ahaa eee 63,444,000 





The Wolverine Mining Company has reduced 
its dividend to $7.50 a share, as compared with 
the last previous dividend of $10 a share. 

Justice Hendrick of the New York Supreme 
Court, Second Department, on Friday denied the 
application of the attorney-general for leave to 
begin an action, against the Interborough-Metro- 
politan for the purpose of vacating its charter. 


Railroads. 

According to figures presented to the Insti- 
tute of Electrical Engineers, the net saving over 
steam by the use of electricity on the railroads of 
the United States averages $638 per mile, which, 
if applied to the entire railroad system, would effect 
a saving of $138,500,000 per annum. 


Industrial. 


Statistics of production of pig iron, taken from 
the /ron Age, show that the output in August fell 
about 5,000 tons below July, the. production of 
anthracite and coke iron in August having been 
2,250,410 gross tons, as compared with 2,255,660 
tons in July. The capacity of the furnaces active 
on September I was only 508,568 tons per week, as 
compared with 513,471 tons on August 1, and 
528,170 tons, the record, on July 1. In spite of 
the blowing in of new furnaces, the production 
does not therefore develop. 

It is stated that orders for the reduction of 
copper production have been issued by the Amal- 
gamated Copper Company, North Butte Mining 
Company, Coalition Mining Company and Pitts- 
burgh & Montana Company. There is no pres- 
ent intention to close the mines, but the re- 
duction will amount to about 60 per cent. and 
will continue until the surplus copper is taken up. 
According to reports an effort will be made to avert 
a general shutdown, but unless there is an im- 
provement in the metal market all mining will be 
suspended, All extensive construction work and 
unusual development work have been stopped, so 
it is said, and in general operating expenses will be 
cut down as much as possible. 

Shipments of iron ore in August exceeded all 
previous monthly records, aggregating 6,806,811 
tons, against 5,665,815 tons in August, 1906. For 
the season shipments total 24,341,552 tons, a gain 
of 1,620,457 tons over 1906. Fully 16,000,000 tons 
more must be taken down if a total of 40,000,000 
tons is to be attained. 


Miscellaneous. 


The Belfast shipbuilding firm of Harland & 
Wolff admit officially that they are at work upon 
plans for a White Star Line steamer that is to be 
bigger than the Lusitania. The keel of this vessel 
is to be laid in a few months, and she will be fitted 
with reciprocating engines and turbines. Accord- 
ing to reports, the new vessel is to be of 40,000 
tons register, 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending September 12. 
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TS vet Gee Seeeene eeesom 1945 116 Mar. | Detroit Souther General con. ry & 1 g.58-.1931 @l08'g Sept. 1st 6s, series E & F....-- 1912 107 April | Inter. Navigation 5s...... 1929 853 July 
ist pfd aie. (Sol). pare eee 1945 85'g July| OhioSouth’ndiv.istg.4s1941 86 Oct. Riv. & Gulf Div.istg....1933 88 Sept. $5. CON, DA eect cceenasacee 1937 116 May | Kan.C.,Mo.,GasCo, 1st g.581922 98 Dee. 
ist ine. g.5s stamped ....... 88 May | Dul. & Iron Rangelst5s..1937 107 Aug. | Mob., Jack. & Kan. City Gal.,Har.& S.A.1stg.6s.1910 10342 April] Kan. &Hock.C.&C.1stg.58.1951 10549 Dec. 
2d pid inc. g. 58.--.------ 1945 70 June| Dul.,S.S.& Atl.1st g.ds..1937 110 July ist con. g. 58..-- 1 Dec. Mex. & Pac. div.1st5s...19381 105 June Keystone Tel. Ist 5s ...... 1935 98 Aug. 
2d inc. g. 58 stamped .--..... 6642 Aug. ist 58 reg ......--- --1937 [11242 Feb. | Mobile & Ohio new Sept. GiL.V.,G.&N.1stgtd g. 58.1924 $10644 July | Kings Co. E.L.& P.p.m.6s.1997 1162 May 
3d pfd ine. g. 582-...----- 1945 50 July High Toilet & Has H.,B.&W. Tex. ist g.5s..1933 {104 Aug. | Lack.SteelCo.lstcnv.g.53.1923 a95 Sept. 
3d inc. g. 5s stamped-....... 45. Aug. Ru DScerenssecence cas -1941 110% June May Houston & Texas Cent.— Laclede Gas Ist g. 5s ..-... 1919 al0l Sept. 
Mid. Ga. & Atl. Div.5s..1947 f110% Erie Lat ext. g.4s.. --1947 {10749 Jan.| Gen. g.4s..--...-- Aug. Waco & N. W. Ist 6s....1930 116 Dec. 1st ref. and ext. 58.......1934 101% Aug. 
Mac. & Nor. div- Istg. 58.1946 #11549 Erie 2d ext. g.5s-..- --1919 10742 June ur a & Cairo gtd g. ‘ June Ist g. 53 - -1987 1094 Aug. | Man. Ry con. mtge 4s. 1990 9749 Aug. 
Chatt. div. pur. a yg-4s.1951 (93 June Erie 3d ext. g.4498....-..1923 103143 May Fis eee 1930 p Aug. Con. g. 68 1912 11153 Jan, Met. Elevated 1st 68 1908 100%, Sept. 
Mob. div. 1s g,58-.--..-- 1946 f1l54a Erie 4th ext. g.58.......- 1920 108 July Nash. Chat. a tL -Lst7s. -1913 1144 Aug.| Gen. g.4s.. -1921 934g Juwy | Met.St. (N. Y.)g.¢.tr.g.58.1997 101 July 
Cent. Vt.ist mtge wide: 48.1920 88 May Erie 5th ext. g.48.,......1928 100 June ist con. $.DS. 5. s-cc-aeaue 1928 11242 Aug. S. Pac. Co. . tr. 1949 a83 Sept. Ref. g. 48.--..-- --2002 73 Aug. 
Chesapeake & Ohio— Erie 1st con. g.78..-.-..-. 1y20 128 =6Aug. MeM., M. W. GAL Istés..1917 $1165 S. Pac. 2-5-y1 col.tr. 48...1910 95 Aug, Lex. KvaePav. F’yistgd5s1993 10749 Aug. 
Gen. mtge g.44a8..----.. 1992 a98 Sept. Erie ist con. g. fd. 7s....1920 1284g Dec. Jasper Beh. 1st 6s. ......1928 11643 May Cent. Pac.1st ref.gtdg.4s.1949 a92 Sept. Col. & 9th Av. 1st gtd5s..1993 a105 Sept. 
GinGB ROU Ante cuse sess oe 1908 1024 July Conv. g.48, Series A....1953 a74 Sept. | Nat. R.R.of Mex.p.1. 43193..1926 98% July Cent.Pac.istref.gtdg.4s.reg. 93% June Bway&7thAvistcon.g.5s1943 10442 Aug, 
Mtge 68..........-...---+ 1911 105 Jwy Cony. g.4s. Series B-..-. 1953 «680s Aug. OEE Be ee eeeeEe ors 195l @78'a Sept. Cent. Pac. ae ak. -1929 825 Sept. Third Avenue gtd g. 48.2000 a67 Sept. 
ist Con. 58.---.----------- 1939 a110%2 Sept.| Erie Railroad— New York Central— Con. Baa. ist gtd, Third Av. Ist g. 5s.. 1937 108% July 
‘gh GOU. 5a, TO.-----.---- 1939 {116 June Con. gen. hen 4s ....-..-. 1996 @80% Sept General mtge 3128 ----.-- 1997 @884 Sept. par ee eee 1954 90% June] Met. Tel.& Tel.lstsk. fd58-1918 104 Feb. 
Craig Valley ist g.58 ...1940 #112 Feb. 1st con. g. 48, pr. bds..1996 a94 Sept.| General Lesh 3498, reg ----- a88 = Sept.| 8. Dao, of N.Mex.1st6s..1911 104 Mar. } Mich. State Tel. Co. 1st5s 1924 98 Feb. 
R. & A. 1st con. g.48....1989 @9442 Sept. ist con. g. 4s, pr. bds, reg. 9943 Oct. Dep: Budd--asccsesecsenses 1934-9834: Sept. S. P. of A. ist gtd g.63..1909 104% April | Mil. Gas Light Co. 1st4s..1927 91'9 Jan. 
R @& A.2d con. g. 48..... 1989 90 June Erie-Penn. Col. Tr.48...1951 @83 Sept. Mich. Cent. col. g-3498..1998 683 Aug. S. P. of A. Ist sta g.6s..1910 1044 Feb. | Nat. Starch Mfg Ist g.6s.1920 .83'3 Aug. 
Warm SprgsV: “Aste, 58.1941 $113 44 ey pee Dock con. g.68....19385 126 May Mich. Cent. col. g. 3428, reg. 84%, Jan. N. By.of Cal.gtd.5s -.... 1938 112 Feb. Nat. Starch deb.5s......1925 70 April 
Greenb’r Ryist gtd g.48.1940 +9954 Feb. Jeff. R.istgtd 5s..--..1909 101 Aug. Lake Shore col. g.3428...1998 a@80 Sept. Aus.& Nwn istgtd g.5s..1941 {109'2 Feb. | New O. Ry. & Light 4198..1935 {90's Sept. 
Chic., Ind. & mn ee g.68..1947 121 Aug.| B.,N. ¥.& Erie ist7s...1916 117% July] Lake Shore col. g.34s,reg.. a79 Sept.| M’gan’sLa.&@Tex. istg.6s1920 116 Nov.| N.Y. Dock Bo. Ur Ist g. 48.1951 a88% Sept, 
Refundin paeeaeees 1947 lil4s June Buffalo &S. W. g. 68.-..1908 f10442 Feb N.Y.& Harlem 1st 34gs..2000 f10l% July NSG 7 Boeeces- se seer e tase 1918 tl07 Sept.| N. ¥.G.E.L., H. & P. col. 
He ews o SO. 1st6s..1910 102% Sept. Chic. & Erielstg.4-58...1982 113 Sept.| West Shore gtd coup.4s.2361 a10073 Sept.| Tex.& NewOrl.con.g.5s.1943 F104 Sept. he ba Soe ee 1048 obs Sept 
Chic. & Alton g.3498.....-. 1950 6549 Aug.| N.Y. > Green. Laked5s..1946 $1214a West Shore gtd 4s, reg ...-.. ay9% Sept.| Oregon & Cal. gtd5s....1927 100% July| Pur. money col. tr. y.48..1949 80 Sept. 
BR. R. Refunding g-3s8...1949 75% July N.Y., LE. & W’n Coal & : Beech Crk Ist gtd’g. 483..1986 9848 Jul So. Pac. R.R. Co. 1st ref. Ed.Blec. lListconv. g.5s1910 10043 Aug. 
Chic. & Ea. Ill.1st cur. és. ey 100% July R. ean “ist cur. gtd6s.1922 f12133 Sept. R., W.& O. con. 1st ex.58.1922 10943 Sept. mtge s. f. 48..........-- 1955 @88l4 Sept. Edison Hlec.Il.con.g.5s.1995 11344 June 
Leticons gG8---~=-.------- 1934 a125%2 Sept.| N. Y., L. E. & W’n Dock Heocnee Rome 2d g.58.1915 103 Aug. | South, Ry. 1st con. g.58..1994 al00 Sept.| N. Y. & Queens Elec. Lg 
Gen. con. 18st 58...--...... 1937 109%, Sept & Imp. Co, 1st cur.6s..1913 +109% Sept. N.Y. & Nor. ist g. 58....1927 110% May M’phis div.1st g.4,4 aaa 113'9 May & P. ist con. g.58......-. 1930 95 April 
ist g. 4s, ref. & imp..---- 1955 92 April N.Y.S.& West. 2d g.4498.1987 10044 Dec. Moh’k & M.1st dg.4s. -1991 9743 Mar. St. Louis div. 1st Bas -1951 @85 Sept | People’s Gas & Coke con. 
Chic. & Ind. C.1st5s-...1936 113% Feb. ist refunding 5s........ 1937 108'9 July} N.Y.& Put. Se ever 101% Dee. B.T.,V.&G.con.1s g.58..1955 Li22 Aug. BE BR foe. ae sawn ne eae 1943 1164g June 
Chicago & Northwestern— Gen. antes g- ae seeeeeee 1940 100 Aug. Utica & B. R g.48..1922 ¢103% Aug. E.T. Aue & G.div.istg.5s..1930 11055 July fstss Se Bb): Bes Ory eee 1947 100 Aug. 
Consolidated 78-.........- 1915 11833 May Terminal 1st g.58-..-.-1943 110% May Rutland 1st con. g. 4498 .1941 $1064 Bast T. reorg. lien g.58..1938 110'2 June Chic. G. 1. Coke gtd 58.1937 100 July 
Sinking fund 6s-...-. 1879-192) 107. June Wilk.& E.1st pores 58..1942 10543 May Rut, Cana. ist gtd g.4s.1919 94 May Ga. Pac. 1st g.68......--.1922 114 Aug Con. Gas 18t gtd g. 58....1936 101% May 
Sinking fund 6s, reg.......- 10644 June Midland of N.J.6s....1910 10455 Aug. St. Law.& Adir. te 58.1996 +122 Jan, Georgia Midland Ist3s 21946 6742 July Mut, Fuel Gas Istgtd. 58..1947 100 June 
Sinking fund 58 ....1879-1929 10549 Aug. | Ev. & Ter. H. 1st gen.5s. an 10342 July| Ogdensb. & L, Champ. Ala. Gent. 1st6s........-- 1918 +113 Jan.| ProvidenceSecuritiesdeb.4s. 55 Aug. 
Sinking fund 5s, reg.-.....--. tl0742 June 1st con. 68....-...---.---- 1921 116 June ist gtd g- 48..........-- 1948 94 May Atlantic & Dan.istg.4s..1948 +96 June] Portland R’y Ist ref.5s....1930 101% April 
Sinking fund deb. 58 ....1933 11343 April Mt. Vernon div. 6s - 2198 F116 Lake Shore & Mich. Svo.— Atlanticd& Dan. 2d mtge.1948 *92 June | Proy.LoanSoc.N.Y.g. 4¥g8.1921 99 May 
Sinking fund deb. 5s, reg.. 117 Feb. Sullbvan Co.Br. lstg.5s.1980 10644 Feb. Goan een casenesbaccen ase 1997 92%, Aug. Colum.&Greenv.istg.6s.1916 111 Feb. | Rep.Iron & Steel lst mtge 
Debenture 58 ..--...--.-. 1909 a100 Sept. | Ev. & Ind. con. gtd 6s...-. 1926 116 April GSS, TOR. --acsnnncoceve=-s6 9273 Mar. Va. Midl. gen. 5s.-.-..--- 1936 10713 May and col. tr. sink. fd 5s...1934 2 Aug. 
Deb. 5s, reg-- aa - 9944 June] Ft. W. & D.C. 1st g.4-6s..1921 a106 Sept. pe g.48 ..- -1928 92 Aug. Virg. Mid. g. 5s, stpd...1936 107 May | St. Joseph Ry Light, Heat 
Extension 4s. a99 =: Sept. | Ft. W. & Rio Gr. g.3-48....1928 8242 Aug.| 49-......------------ -1931 891g Sept. Virg. Mid. series B 6s...1911 4109 June & Power Ist g. 5s... -1937 103% Oct. 
Extension 4s, reg 104 Feb. | Galv’n H. & H.1st5s...... 1913 100 Mar. Mahonin Coal 5s ...-..-1934 12542 Mar, Virg. Mid. series D 4-58.1921 108'2 Dec. | St.Paul C’yCable con. g. 58.1937 110.3 Nov. 
Gen. g- 3428 -- 94% July — Bay deb. A,........---- 81% Nov. Pitts. = . E. 2d g. 58, ser. Knox. & Ohio ist g.6s...1925 117°, May | Tenn.Coal, Iron & R., Bir. 
Gen. 328, reg 96 Nov. ») Bois soa skeateeewcecisaeee 754 Aug. it ee 1928 10743 Nov. W’n N.C. ist con. g.6s..1914 L082 May div., 1st g. 68 ...-..-.... 1917 102 Sept. 
30-year deb.5s--. 104 Sept. | G. B8. Ts.ist ref. & ter.g.58.1952 101 Ang. ie Cent. mort. 4s..... 1940 100% Jan.| South Car.& Ga.istg.5s..1919 105 Aug.| Gen, 58......------------- 1951 @39 Sept. 
30-year deb. 58 ......--- § 103 June| Hock. V. ist con. g.4%8...1999 a99 Sept.| 68 .......-----..-------- 1909 104 Dec Mobile & Ohiocol. g.48..19388 82 Aug. Tenn. div. 1st 68..... ..-- 1917 103 = June 
Ott., C.F. & St-P.1st5s..1909 100% May | Col-Hock.V. 1st ex. g. 48-1948 9834 Noy. iste SIGS ao eoneeeeeee 1952 92.5 May] Ruich.& Danv.deb.,stpd.1927 1022 Aug DeBard. C.& Lgtdg.6s..1910 100 May 
Mil., L.S. &@W.1st g.68..1921 @118'2 Sept. Col. & Tol. 1st ext. 48...1955 99 April ees 3498 sec. by ist mtge Rich. & Danv.con.g.6s..1915 109% Aug. | Underground Elec. 5s ....1908 64%4 Sept. 
Michi, 1 div-ist g-68...1924 128!9 Feb. | Illinois Central Istg.48...1951 104 uly on J. L.&5 942 Dee, W.,0.&@W’ nist cy gtd4s.1924 96's Jan. | Union Elec.L,&P.Co. Ist5s.1932 101 May 
Ext. & Imp.5s....- 1929 11344 May| 1stg.4s,registered.......... 10743 April Bs aT RR i, : July Prior lien g. 58 --..------ 1945 +115%g April | UnitedRysof St.L.istg.4s1.934 792 July 
Nor. Illinois 1st 5s...-...1910 $1054 Col. tr. g- es eeldbe, 100.5 “iuly |)" (6a: T6e\Js~---=s-02----00e 19 June | Ter. Ass’n of St. L.1ist448.1939 103 Jan. St. Louis Transit 5s-.... 1924 9642 April 
Winona&St. Peter 24.78.1907 100%, Aug. 4s, L., N.0.& T. ----1953 @954g Sep x. a "C ee St.L. 1st g.48..1937 a@100'4 Sept. 1st con. g.558.....-..- her lil July | United R. R. of San F.4s..1927 72 Sept. 
CO. B. & Q., 48 joint bonds.1921 a91%4 Sept.| 4s, reg- saga baeess= 22 e908 a) OF Ma: Nate) 48) regs ccsesSeaeeee 10244 Mar.| Gen. refund. s. f. > .1953 90 Aug.| U. S. Envelope Co. Ist 
4s joint bonds, reg 9214 Sept. sol 3 oe e-ces eee 1951 a9l44 Sept.| N. Y.,N. H, & H.— St.L.Mer. Bdge gtd g.58.1930 LiL Dec.| sink. fd. g. 68..-... --.-.-1918 103 Mar. 
Debenture 5s .-...... " 8 g-, ¢ anse= =erene---- {949 July Housatonic R. con. g.58.1937 124 Feb. | Texas & Pac. ist gold 5s. etd 112% Sept, | U.S. Leather s. f. deb. 68-.1913 10344 Sept. 
Southwest. div. 48... iste: ay, 8 erl. £500,000...1951 £70 N. Y., Ontario & Western— 2d gold inc. 58....c..-..0. 000 «92 Nov. | U.S. Realty & Imp. cony. 
Denver Div. 48.... mded 379 .....-.----- 1951 710072 Jan. Refunding 1st g. 48....-. 1992 a92 Sept. Louisiana div. 1st g.5s-.-. “fon #10)“ Mar. FT ee ea SE 1924 79% Sept. 
Tlinois div. 3428 -.. Westernline ist g.48....1951 975%, Aug.| Registered ..-......-...----- 92 Aug. | Tol.,Peo. &W.1st gtd.48..1917 a33  Aug.| U.S.ReductionandRef.6s.1931 90 Aug. 
Tlinois div. g.48.. Belle. & Caron, 1st g.6s. Sry #122. Norfolk & South. 1st g.5s. al #104 Sept. | Tol. & Ohio Cent. 1st5s....19385 107%, Aug. | U.S. Stl.Corp. 10-60 yrsf.g.58 a%4% Sept. 
Towa div. s.f 48... Cairo Bridge g. 48- 950 102% Jan. | Norfolk & West. gen.6s.. June| Gen. g.58..-......-------.1935 102  May| Registered 5s....----...---.- a5 Sept. 
Iowa div. 8. f. 5s... 5 pieg - Shaw-Istg.4 18 97. Mar.| New River Istg.6s- Oct.| Kanawha &Michigan 481990 91% May | Victor Fuel 5s..... ....... 1953 934g ~Feb. 
Nebraska ext. 48 ........ .| C., St. L.& N.O. &. 3ig8..1951 884 Feb.| Imp. and ext. g. 63 - June | Tol., St.L.& W.pr.lien3198.1925 83’ Aug.| Va.-Car. Chem. col.g.5s 1912 972 Aug. 
Nebraska ext, 4s, reg....... 10144 Dec. C., St. i. & N.O.g.5s...1951 . 1184 April| Div, ist lien & gen. Jal rh Se eee 190 74 Sept.} Va. Iron, Coal & Coke5s.1949 91 Aug. 
Han. & St.Jo.con.6s...191i 105 July| Memphis div-Istg.4s...1951 98'2 Sept. Sept. | Tor.,Ham.& Buff.istg.48..1946 95 Dee. Westchester Ltg Co. g.55-1950 10142 Feb. 
Chicago, Mil. & St. Paul— St. Louis div. g. 3s... 1951 78% Feb. 4 = Sept. Ulster & Del. eek anes g.58..1928 110 Mar. | Western Uniong. dares = ag2'g Sept. 
951 89 Mar, Scioto V & N.E. td 4 1989 Bopint sist bel. C148. soe.0l--<se0s 1952 +98 Sept Col. trust cur.5s......... 1988 98 Aug. 


ist Iowa& Dak. ext.7s..1908 18242 April St. Louis div. g. 3428. 1 y 

Gen. mtge 4s, ser. A.-...- 1989 al0l4a ae Louisville div. g.34a8....1951 89 May | North. Pac. priorlien4 
Gen. mtge 4s, ser.A, reg.1989 107 Omaha Div. 1st g. 3s....1953 {78'2 Ap Prior lien, reg.. 
Gen. g. 3428, series "B....1989 @90 Pa Ind. Ill. & Iowa 1st g. 48.1950 9343 May General lien 38 .. 


Mutual Union Tel.s.f£.6s.1911 104 April 
Westinghouse Elec. & Mfg 
cony, sink, fund65s ...... 1931 @88 Sept. 


1997 a964%2 Sept. | Union Davitle L’d @’t4s. ae 
-- @97 Sept. L’d G't4s, reg-....-- 
7 ab6742 Sept. Conv. 4s, 2d inst. pai 
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Transactions on the New York Stock Exchange for the Week ending September 13. 


@ Unlisted, b1% ex. 





Stock 
out- 
standing 





$12,000,000 
19,820,000 } 
16,150,000 
153,887,900 
17,114, 100 
18,382,000 
15,000,000 i 
4,000,000 
41,233,300 + 
41,233,300 $ 
40,000,000 
30,000,000 
20, 237,100 
10,198,600 
3,844,700 
18,000,000 
15,000,000 
11,274,100 
12,548,300 
19,087,100 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
3,771,500 
6,423,600 
30,000,000 
50,000,000 i 
50,000,000 
11,001,700 
12,000,000 
15,810,000 
17,240,000 
45,000,000 
45,000,000 
14,000,000 
158,661,800 
78,689,100 
29,501,100 
35,000,000 
30,000,000 
6,800,000 
103 001,000 
114,199,538 
48,537,600 
152,174,829 
60,000,000 
14,862,000 
14,908,000 
45,000,000 
15,000,000 
5,000,000 
10,500,000 
6,000,000 
4,000,000 
12,000,000 
15,000,000 
121,680,000 
5,125,000 
33,393,457 
31,061,000 
62,799,100 
110,839,100 
44,464,545 
26,127,000 
L1,836,900 
23,049, 606 
83,183,900 








11,256,800 
18,556,200 
13,000,000 
17,000,000 
20,000,000 
12,000,000 
19,542,800 
20,423,360 } 
8,830,700 
99,607,000 
22,395,000 f 
47,056, 100 
10,000,000 { 
8,000,000 
5,000,000 
18,725,393 
34,235,500 
2,000,000 
41,000,000 
s 500,000 
8,500,000 
7,000,000 
10,250,000 
80,000,000 
49,116,000 
28,281,900 
26,200,000 
42,399,500 
38,000,000 
45,750,900 
4,283,100 
12,500,000 
16,000,006 
30,722,959 
12,000,000 
10,000,000 
16,249,425 
112,378,900 
47,892,400 
16,900,000 
4,000,000 
1,284,000 
6,000,000 
Li 






9,375,000 
7,410,30¢ 
11,000,000 
65,167,400 
13,500,000 
149,577,500 


21,340,000 
3,829,100 
95,040,000 
92,360,100 
45,284,000 
49,932,735 
51,730,971 
17,442,800 
22,406,700 
5,048,000 
17,762,500 
11,350,000 
10,021,983 
5,674,226 
9,000,000 
13,510,000 
30,000,000 
21,900,000 
2,600,400 } 
1,524,600 
4,000,000 
3,000,000 








ce In col. bonds to holders June 2 


Bonds vara ana gee 
out- of paymen 
standing last dividend 


$ 36,000,000 | c200 
10,550,000) "7 


~ 
we 


sv 


Cm oo nom mamte mee Cor nD 


we 


es 











277,577,500 


2'o 
47,322,000] 3 
248,240,430) 3 
48,240,4 ; 
5 Ae a, 


78,359,000 
18,000,000 1 


17,495,000} 2/2 
9,462,000) 7 
20,000,000] jay 
40,238,086) *31, 
2,080,000 14) 
34,526,100] == 


$0,051,354] 4 
168,690,000) +8 





164,587,000] “ja 


27,482,800} 32 


34 
15,534,000) -- 

3,000 Ly 
25,993,000} =i 
59,350,000] -- 


37,584,000} jay 
152,122,000] 342 


2 
68,612,727, 2 
1 

moat ee 
9,887,000 1%, 


6 842,000] 134 


38,431,207] “3 


2 
1,132,000 14 
5,155,000 ls 
21,244,600 1 





20,577,000} 244 
49,134,500] “pag 
8,672,000) .. 
20,387,000] 14 
13,990,442} 142 
20,000,000} .. 








67,804,000] “jay 


17,727,000] ty, 
es 1 
a y 
3,500,000] ye 
9,719,000 “Ts 


2,469,000} .. 
37,989,604 1 


30,000,000 
2,750,000} “+ 
2,201,000] #4 


Apr. 1, 1907 
Oct. 1, 1907 
Oct. 1, 1907 
Oct. 1) 1907 
Oct 1, 1907 
Dec. 1, 1906 


Aug. 15, 1905 
July 20, 1907 


Sept. 15, 1900 


Aug. 26, 1907 
July 22,1907 


July 15,1907 
July 17, 1907 
July 15, 1907 
June 1, 1907 
Aug. J, 1907 





Oct. 1, 1907 
July 15, 1907 
Oct. 1, 1907 
Nov. 30, 1906 
Oct. 1, 1907 
July 15, 1907 
Apr. 1, 1907 





July 31, 1907 


Sept. 16, 1907 
Sept. 16, 1907 


July 15, 1907 
July 15, 1907 
July 15, 1907 
Apr. 25, 1907 
July 15, 1907 
Aug. 31, 1907 


1 
~ 





Dividend 
period 
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111 S066 


2 ae 
RPOSHRO 
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Highest 
and 
lowest 
1906 
300 | 240 
2738; 16 
67 40 
11814] 92% 
8448) 20 
102 90 
35 2043 
8919) 82% 
4742} 3254 
105 98 '2 
44a) 28 
95 90 
3742| 37 
272 215 
11%4 773 
10 5to 
43 24 
5 3544 
29's) 1654 
53 35 
7842) 53% 
12014| 10822 


174 13849 
130 | 112 
220 200 
107 | 100 
1544) 9% 
5344) 40 
157 | 12722 
140 | 12839 
9344} 86 
1445} 130 
109 96 
48 28 
11038) 101 
73 55 7, 





167%4| 1314, 
125+%| 105% 
9912) 90 
2642) 1742 
8844) 6z 
9448] 71 
178 10512 
213,; 13% 

153 124 
150 | 138949 
87 83 
70 40 
707g| 63 
20142) 15533 
69 69 
497%! 34 
10742) 98% 
655 | Sle 

220 202 
2333] 16 
8642) 7949 
80 70 
395g) 247, 
1995,| 14642 
218 160 
150 150 
198 168 
202 175 
1814] 87% 
4234) 25 
13%| 3% 
467,| 117%, 
3844) 25 
805,| 70 
126%)! 125 
240 192 
270 =| 225 
1097%,| 90 
i18 110 
100 85 
112 | 105 
176 | 17543 
835g} 4018 
1124] 80 
41 292 
73%%| 6619 
59 43 
8044) 17 
100 95 
18134) 1305, 
2 1814 
8534) 7445 
065 438 
232 139 
517| 365 
9i4g; 83 
2 4 
102 797% 
745,| 51 
2278| 16 
45 32 
8745) 51% 
507%) 3848 
83 7454 
76% 32 
76 68 
94 80 
199 138 
1127) 91 
7 74 
3442) 73 
106%4) 102 
184 156 
348 178 
85 70%4 
53 33 ‘yg 
98'2} 79 
135 | 1134, 
9934] 92 
100 80 
117 116%, 
18442) 164 
555g] 335g 
8743; 70% 
2644} 164% 
90 80 
95 48 
60 27 
92 79 
34%} 24 
6354) 48 
76 52 
8445) 78 
73g) 227% 
71 49 
14 8 
45 44 
84g] 547% 
857%] 66 





d In warrants, 


Highest 
and 
lowest 
1907 
330 150 
16%, 4 
4354 1542) 
1217) 58 
253g) 15 
95 825, 
2342) 1044| 
80 75 
72 44 
6042) 43 
45's! 31 
103 92% 
3612| 27 
9242) 86 
2 2 
247 | 180 || 
84) 335 
644 B45 
3042; 1549) 
88 4u 
194! 7 
36 17 
7534} 4919 
112 98 
742 24y 
40 20 
9348) 86 
155 8644 


102 95 
10%4 5ly 
4712] 28%, 

13742) 10740 

13154] 1157, 
88 75 

133 104%) 
98's) 743, 
3642| 20%, 

10278) 85 
755—| 3554 

10644) 98 

10814} 8134 

10153) 89 

13353) 77 

122 87 
9479) 85 
20% 9 
65 30 
8353! 3734 

125 | 100 
1442) g 

115 80 

1394] 125 
85 83 
4918] 31 
6514) 60 

19544] 155 
40 1644 

102 8134 
56 8034 

228 200 
18 915 
79. 64 
7154) 39 
2678) 1242 

1572) 117% 

16512 145 

14L W7 

149 125 

170 115 

165 160 

9%) 5 
25 9 

64] 24 
1938) 114y 
2743) gg 
69 482 

120 115 

205 137 

234 197 
9278] 58 


115 92 
175 160 
57%8| 22 
8542) 40 
3878) 21 
6912] 51 
5842) 3934 
2838! 1919 
9944/80 
14014! 100 
24%4| 1134 
&8 6274 
510 | 440 
22749) 147 
4275) 20 
837%) 64% 
18 12 
8048) 6L 
130 | 1234 
78 41 
19g) 75, 
39 17438 
4444) 18 
757%) 458 
67 29'4 
$2 90 
168 95 
97 7 
6242/42 
100 76 
75'2| 63 
103 95 
163° | 120 
152 | 100 
189%4| 114 
130%4| 1052 
85 44 
47 30 
864] 72 
115 74% 
94 83 
85 5542 
106 99%, 


- Buffalo, Rochester & Pittsburgh 











7542) 204 
8g] 6 
24 15 
1842} 114 
SL 7032 
5u%3| 40 
41 19 
81 6642 
287%) 14 
51 8018 
63 50 
80 70 
30%) 18 
61%] 467, 
1 734 
72) 87% 
691g} 40 
75 65 


NAME OF COMPANY 





Adams Eixpress......<.scccusteeheaceusscs 
Allis-Chalmers. ...- 
Allis-Chalmers pfd. 
Amalgamated Copper. .-.......-.. 
Am. Agricultural Chemical. -..... 
Am. Agricultural Chemical pfd-. 
Am. Beet Sugar (qa@)............... 
Am. Beet Sugar pfd (@)....-.... 
Am. Can 



























Am. Car & Foundry 
Am, Car & Foundry pfd...... 
Am. Cotton Oil .........22 

Am, Cotton Oil pfd 
Am. District Telegraph (N. Y. 
Am, Express 
Am. Grass Twine (@)....... 
Am, Hide & Leather....... 
Am. Hide & Leather pfd... 
Am. Ice Securities.......... 
Am. Linseed (@) ............ 
Am. Linseed pfd (a) 
Am, Locomotive (@) ......-.. 
Am. Locomotive pfd (@).... 
Am Malt: Corth-cm. 2... 5. Seen 
AMS MaltiGorp wid. ....-ssseeeeee ne eee 
Am, Smelters Securities pfd B. 
Am. Smelting & Refining.........-..-...- 
Am. Smelting & Refining pfd- 





Am. Snuff (a).._. 
lonndries. 2. £2.52. ccs eee 
Am. Steel Foundries pfd. 
Am. Sugar Refining (a).... 
Am, Sugar Refining pfd (a)-. 
Am. Telegraph & Cable. ..... 
Am. Telephone & Telegraph. 
Am. Tobacco pfd 
Seliis WOON (WE). - <<... 0 co cewiaten ce ae eeee 
ATA WOOLEN PIE). CG) << nso cc cen tecamese iene 
Anaconda Copper Mining (@) ..........- = 
Associated Merchants’ 1st ee 
Atchison, Topeka & Santa Fe ...........- 
Atchison, Topeka & Santa Fe pfd .....--- 
Atlantic Coast Line 
Baltimore & Ohio... .. 
Baltimore & Ohio pfd 
Bethlehem Steel... ... 
Bethlehem Steel pfd ....... 

Brooklyn Rapid Transit (@).. 
Brookiyn Union Gas. 3. .o.... ce aeeen cee. 
Brunswick City Dock & Improvement... 


Buffalo, Rochester & Pittsburgh pfd .... 
Buffalo & Susquehanna pfd 
Butterick Co (@)............ 
Canada Southern 


Central Leather pfd .. 
Chesapeake & Ohio-.-..... 
Chicago, Burlington & Quincy 
Chicago Great Western -.-. 
Chicago Great Western deb ........... 
Chicago Great Western pfd “A” 
Chicago Great Western pfd “B” 
Chicago, Milwaukee & St. Paul....... 
Chicago, Milwaukee & St. Paul pfd_..--.. 
Chie., Mil. & St. Paul com., 25 p. e. paid. . 
Chic., Mil. & St. Paul pfd, 25 p. ec. paid... 
Chicago, Rock Island & Pacific........... 
Chicago, St. P., Minneap. & Omaha ..-... 
Chicago, St. P., Minneap. & Omaha pfd. - 
Chicago Terminal Transfer ..._........... 
Chicago Terminal Transfer pfd 
Chicago Union Traction..._......... 
Chicago Union Traction pfd 
Chicago & Altant. 3.2. oe 
Chicago &- Alton pid... 2... on.ceecce 
Chicago & East Tilinois pfd 
Chicago & Northwestern............ 
Chicago & Northwestern Didieee eee 
Cleveland, Cincinnati, Chic. & St. L..-.-.. 
Cleveland, Cincinnati, Chic. & St. L. pfd-. 
Cleveland, Lorain & Wheeling.........-.- 
Cleveland, Lorain & Wheeling pfd . 
Cleveland & Pittsburgh.......2.2..... 
Colorado Fuel & Iron.... 
Colorado Fuel & Iron pfd 
Colorado & Southern ................ 
Colorado & Southern 1st pfd_- 
Colorado & Southern 2d pfd ..__.. 
Columbus & Hocking Coal & Iron 
Consolidation Coal.. 
Consolidated Gas....... 
Corn Products Refining ............- 
Corn Products Retining pfd_........ 
Delaware, Lackawanna & Western. 
Delaware & Hudson ...........-. ze 
Denver & Rio Grande... 
Denver & Rio Grande pfd .. 
Des Moines & Fort Dodge 
Detroit United Railway 
Diamond) Match: AG ee eee 
Distillers Securities Company (@) -. 
Duluth, South Shore & Atlantic (a)...... 
Duluth, South Shore & Atlantic pfd (qa). 
Electric Storage Battery. 
Pirie 25 5s2....5 koe P 
Erie lst pfd... 
Erie 2d pfd...... 
Evansville & Terre 
Evansville & Terre Haute pfd...... 
Federal Mining & Smelting......... 
Federal Mining & Smelting pfd-_-.--. 
Mederal Sugar 022 35.0) Sa 
Federal Sugar pfd .... 
Fort Worth & Denver City (a) 
General Chemical... ..........0:- sun 
Genera] Chemical pfd. 
General’ Maechric 2 e. on os ooee. cee ee ee 
Granby Consol Mining, Smelting & Power 
Great Northern /pfdisc. ..< . sc.c Bee 
Great Northern pfd receipts .......- 
Great Northern tem. ore ctfs (@) ... 
Havana Wiectric: .........2ccccnce 
Havana Electric pfd.. 
Hocking Valley rect 
Hocking Valley pfd. 
Homestake Mining. 
H. B. Clatlin 
Illinois Central 
Interborough~Metropolitan 
Interborough-Metropolitan pfd..... 
International Mercantile Marine 
International Mercantile Marine pfd. 
International Paper. .................. 
International Paper pfd 
International Power (a) 
International Steam Pump.....-- 
International Steam Pump pfd 
Lows Central i.) 228.2 2 fe: 
Iowa Central pfd_.... 
Kanawha & Michigan................ 
Kansas City, Ft. Scott & Memphis pf 
Kansas City Southern... 
Kansas City Southern p: 
Keokuk & Des Moines 
Keokuk & Des Moines pfd 
Knickerbocker Ice 

























































Sat., Sept.7 


= High 


7234 


4135 
3344 


115% 


167 
i9 ly 
337 


493, 
1237, 


13114 





14614 








ot | Low 


7i2 








1944 
33 7g 
49 
122 5g 
131 
30, 





463, 
87 1p 
91 
48 


167 
1934 
337. 


491, 
12234 
131% 


161 
24%, 


129 
128) 


13 
274 


1653 
3743 
27 








Mon., Sept. 9 


& | High 


72 


493, 
413, 


1635 
“Bly 


5438 








101 78 
OL 


11432 
8i 34 
2449 
4642 
83 - 
91 
8344 
9144 


48 
10434 








1454 


259 





21% 
3744 
96 





12945 


56g 
140 
95 
26 
14% 
2219 


1612 





| Low 


165 
638 


70 34 


493, 
4034 


16 34 


82 


"00 yy 


165%4 


34 
10 


3 


129 


145 yy 





128 


56 





37 


27% 
5642 


i 
1225/1231 
111 2|1ii%2 


16%, 


812 


54g) 54g 


01's 


1007 |101 


11422/11440 


81% 


2412] 2419 


46 
8749 
91 
8314 
9144 


10453|104%4 


862] 8642 


14544 


142 

















1238 


129 |12734| 128% 


56 


149 

9 
25% 
1435 
221, 
16% 

37 


5642 


12334 








Tues., Sept.10 


113 


8354 


1455 
664 


155%, 
ly 





e In warrants ; 2% to holders October 10, 1907, an‘ 2% to ho'ders April 10, 1998. 


5344 


995g) 995, 








3249| 3249 
1642/1642 
1844] 1844 


837% 


3349] 33% 





12744 
12442 
11744 

53% 











Y 





41g ex. 


7 6 ex. 


Wed., Sept. U1 





9934 


35 
1132 
81%, 
43 yy 
8714 
9044 


42 





16542 





3 


49 
144 34 
62 


24 
2444 
5444 
44 


107 
14 





157 
25 
6% 


ot | Low 


633, 


39 
331g 


i642 
3 
5342 


977g) 94.4 
977%) 9775 


81%, 


16449 


12834 

135, 
“2g 
483, 

1433, 
62 


230, 
Bly 
5414 
434g 


106 
14 
155% 
24 
6634 
52 


203, 
37 ly 





35 
1104g|111 


: | Close 


bie 


12854 
125 


3 


49 
143 8g 
62 


156 
663, 


53 
20 34 
37 ly 


127}. 
126 





= 


Hig 





5312 











166 
18 Ly 
8342 
83% 


97%, 


1215, 
147 

M1142 
12949 








100 


119 
55 


“5, 
25% 





#2 ex. 


384 
9534 
3212 


ié 
“Bla 
53 
20% 
by 


7 
35 
110% 


144 
6034 


231g] ; 


lo 
43\4 


10542 


37 


12754)127 

100 

127 7g) 124 'o 
118 


53 


“Bip 
Bly 


i4 
40 


37 


@ 14 ex. 


Thurs.,Sept. 12! 





127 
100 
12454 
11849 
53 

















{] 1's ex. 


Fri., Sept. 18 


101 





1203, 
(47 4g 


12935 


483, 
14544 








2012 


37% 


1351, 
1273, 
118% 
54a 





Low 





LOL 


963, 





1104 
116 


203 
3534 
85 1g 
82 

895, 


4249 











3914 


18 
614, 


20 
8934 
98 





iis 
116 





332 


2042 
37 My 














7044 


894 














Shares 
sold this 
week 





15 
2,365, 
900 
626,050 











4,007 


—— a 


a ae ee 


7 





BRADSTREET’ 
BET’S, SATURDAY, SEPTEMBER 14 1907 
oie 585 








_ a Unlisted. * Scrip. $12% extra 





























































































































































































































































































































Stock B 
out- onds | Rate a 3 
a out- nd date 8 H 
standing | standing ees ment &s bp ae Highest 
vidend 3 $s lowest isoast NAM Sat., Sept.7 || Mi 
ae a 1906 eooT E OF COMPANY en on., Sept. 9 || Tues., Sept. to || Wed.,s . 
000 a eae ., Sept. 1 |! ; 1 
11,840,000 § | $10.875,000 judy" 2| 3 si slel3 ils ee ee 
000,000 | 135,000,000; 6 July 16. i907| J & 447%] 27'o| 28% pl dir ctga Pct a Sebel Se es ok 2 S — Shares 
ena 43,168'702| 1 guly 297 1907| J & . oe] 75 | 679 ie Lake Erie & Western a eB ae S SiS RI LSIsi els si/ei2]s DE iit Sil pein 
41,380,400 133,070,650) 3 eee 2, 1896) _ -- 813 300, | 800, | 300 ed rine Wester pile oe a —— aes | EISisiizls s week 
sam be Pe vga [ent] ane] el a || Pape ried rade a ee a “15 
6 i S , Gi 10% - Riana sees oe = pe -- 3 ae s -- aS 2 = 4. | aed 
rsepoos | i oot bie 3 fc | | a G3 || Louisville & Nashvilie:-- 2) ead a Wee | eo el aaa ee cd | sea lt ie 
, : 0 Jun 1907) _ @ 162 | 140 m1 | 59 || Macher Companies.......__. “Hijo: [105426 | lig [16029110 eo pert nes Pa lccat lt sce It - z = 
52000) eaue 4 me 29, 1907| J & J 40 | 146 | 11 ackay Companies pid... 10 })110 |10949 ~- |. | o = 
. 000,000 40,668,000 2% Sept.30,1907} Q -: oe 0 || Manhattan Foalwer pid. ose ea eee |e) Nees 863g (CCB 49 110 ||109 |1084/10835||108 |108 (108 ||10924!108 Sate 3 
read 136,116,577 1% July 1,1907} @ ets Ta ais | ra72{| Matyland Coal pra POET ae --|| 65 | 65 | 65 || 65 | 65 ae peta [sty bet 654 rent reek 109%4/108 |108 | !10834/107 49/108 aa 
"000. 26 765, nl es 107 on ergenthal sero Oe} =i ||| ie = om . 5 6| 65 6 BD 4g} ] 2. Ps) 34/107 210834 “2 
14,0 765,000) 3 - P 35 haler Lin Sake Nhs - : 429) 644 ne Pe a0 
700000 § 53,355,000] 3, ADE 15; 1907 AGO 200 190 | age | ane Metropolitan Stveet Railway (@) Sue ||| eel bead he Am a | a oy Feel) all eee tal 632] 63% +50 
000,000 Apr. 15, 1907| A 64 | 134 | 1404 Michigan G TEARS oan i Ht | ow b eee Se Ont ie poet eat | ea Sar «Pentel . BUL9%) 115 [115 LAS 700 
4,000, 000 $ 19,795,900 242 Jan. 15, ts & O | 183%4| 1632 ‘4; 90 Minn Centralest see 18 | 17 i7 -: ae a == -- «= ie is Be -- oe ue ge ‘ 377 
63,300,300 7 2% July 15, ee TEs 8444) 5812 os 119 aiden: oe es PAu GRARIER GCL Meroe ul. ie 1729} 17 | 17%9|| 17%] 1744] 1741] 17 | 1634) 17 3949| 3942] 3929\| 77 ped Pa 
13,000,000 § 76,300,300] “3 apc--s i J | 10144} 90 | 90 379 Mitncewice oF Cue he Seas th a BA ee || ey ape Bes || 17 | 1634] 17 || 1733] 17 Cy ee ; : = 
7317875 | 85,012,000 po ay 16, i907| M & N 43%| 29 | 44+9| gex2|| Minneapolis & St. Louis --....-.... DAG) co, ae eee || Ses 10a luda [xda [104201108 [1040/1204 [104 16%9| 1642] 16% 100 
ieee | utes) be Se Rite gS | | Ms a) Me See amg Bolg |S BES loops balsa it Ji [hit faduhit |) ig 
3, 1,1907| J & ‘ 9234| 6 issouri, K SASis. Seer Ais! 7749| 77 z 4iy|| 41 =: ee 103% 104 — 
297236,000 16,005,000) 3 rex J | 18933) 18: 4) 63 M i, Kansas & Texa: _..|} 36%] 36 | 3 7749|| 78 Alt) ee me ‘ ; ie 850 
- 1, 1907] F 812) 179 issouri Paci 8 pid... 6 || 36%4| 3576) 3 78 | 78 || 783| 78%4| 7 4142] 39%) 39% ; é 
zisos.soo} | 75.705) Ta Lg ssa)” | 195) le, | ag Ha || Moris & Basen “|| ta} St) Ga} ox) 84%) 6G) O15) 84) OG TaN| 78% THM 7939] 7819) 732] 78] Fs | Ts ° 5 300 
youl, . 81, 1907 2 64 Ss shville, Chattanooga & St. Lou ae 7A lik Bgl gee Me 5 %8)! 8648) 34%) 3494)! 3534) 5 4 ti 
2655400 134 Bont gly 1905 Q 38% ay 1173] 110° Natoma Bisouit a) & St. Louis. aie, Memes he, ee: 70s| 70 | 70 || 70 | 69%) 70 || ot! 682 | Bite Fo 
367, L pt. 30,1907} Q Sal er 1535} 10 ional Biseuit pfd (a).........2.2. Sick ame |. shal | io ioe. 3 | 7042) 6344) 68% Sone! | ci 
23,8301 005 1% Sept. 16, 07] ssa] s2 | af || 75 || National nameting & Siannping Cor || PS YP |S |S |] fie] sina} all SY Sees a ieae dt ( 
Eyre Lt RePe ie? igor] JF & a | 5924 38 108 "| 923] National Enameling & Stamping Co. pfd-|| 62 > SS SS See ok 2508 | am es 
De te wen eee ee 2 RHGHAENeAA IA (AN, ee: 5 2 = 3 a -- 5 pe Se = =s : a 
27)436 2 - 30 593 46%4|| Nati Sentai we Pen Pees Vite |hz= = \ompeceadtrisl tom aguliicee te 
rae GMa Vio 3 | ainda [aad |g National Kit of Mexico pd-7-2000077] °°) 2" soll | 6 | |] | Sir] Sinl) 5B | 0 | HH | ey ee ene” | Pavabe 
000,000 - rey 7g] 204 == New a exico 2d pfd salle Siena ABA 47 | 48 al eee a 50 |} 50 | 49 | 43 SO |i liver 5 
nme iv uF ison] § Sh | a | | Neg Semen ye |e | Bae aa ol 2 eal Bs) ll eld | 
2,0C0 230,414,8 y 21 8044 E ve ew Orl trad... .------ Saal lee -- “e ois °3 -- ae Zs = = od -: 48 | 48 | 4 9414 9 94 3,5 
14,000,000 ,414,845) 1p 1907) @ 1633, seo ie se Nae ‘leans Railway & Lig Bea | bese) >| ee ee | es ol eae es “| ea head |i 400 
‘amin | 27.0) jay site| [lengli |S ul) Ree ee ee |S | ela Weammetee = (c= bell tea 
000,000 et Mar. 1,1 Fi 59 63 New York G Ch) ee j Secs | (Stee it oS ae ie sate | ae -. |{169 |169 |169 | {170 cele ltrs ot 
7,000,000 (A ae da ad area 42 29 || New Y entral & Hudson River. ime ci tea (lj35 SS lieecvall ee e 69 {170 190 |170 ae 
10,000,000 ¢ | 11,800,000| -5 ar. 1,190] Mar. | 92 ber ey asta Rew Verh, Chimagae ot pon pret ie) 1a0524) 106%) Hino rattan ltneea|noate 1id%9|11%9| (105. 105 [175 | [10 saa hae |e i 
Phpores 22,000,000 2 Apr. 15,1907] = 5022] 3343) 42 3 New York Chicese & St. Louis ist Be ty EES Sas cei 105%] |10573| 10424] 10424) /105 45 14h : 5 | 106%4|105 44 tage ae Ieee 3 
han waned 4 gor eg] | BS aS) al a) Meved ite |= |e |} a ea pea oe 
e y ept. 30, 190 273g) 12422 ew York Doek pf == eo a= 2 ae ed so | |eoee fees ae : 34 | 34 3 Lg 10334) 10544 
ee) 2 daly 2 1907] Q | 204%! 18949 124451 ock pf ahs Dok aioe |e atl be * 
aE a" 9 i8y ew York, L: =) as za. es ‘ AYA |e ae ae 
Sal Teron dee fie Sd Dos ore) ae 8 ae ee I ew & , Lackawai Ethie Bee leo (ea 2) soe | eg |e Soe lees 
64/469,200 1224000! 1% July 15, 1907|| Secs ae 4 Bases 307%|| New * ea New Haven & H: eae | aoe Wee oa) Ree. iI <= "2 |e, Bea Meee ieee] = ed ea) || ee B 
a 7 as 6 ap ork artforc oe a Se ea 43 os aoe a ss 
- ees 87,852,500| 3'2 June SS Saal arial aa ue L weell toe co eee eee Hie Lesa > \).22* hes Wee ee =e heen oe es = : 
791,300 "16, | 8 cw York & Harlem — =.= SOT cs Nee eas aa a see es | eee teen ee . 
eee) eit 23 | st | ‘si ‘oh || Nowatkts wwantony cree? Teed sf | |] sin) is] sia] ss Ss) sl i! | Sa] | diss] | 
eesti 186,345,812) 1% she Ae 212 ae 89%| 60 || North asa Western pfd aa a oi (es eho | tn ee eee deer keenest pe cia) Roel ee ce 38%4| 32°, | 339, ee 
ai | see * . 28 oo a oh J “= -- = “ he re aS = z J == Le = a 32° 2 65 
15,000,0 Sy dere 7] @ | 28229) 179%) 18949) 118 Rocenees Central... lle lat lai (lad eg | a eo age Weecmialten Neer | asaatl agacl aad aaecll xa | egal as vi 
mehweyt - | 300 v2] M0] ta | “souol| Northern Pacino re Gi | Gi |} 6t24) 64 | Gis4}] 61%] 5 | 50 || 6 | 507e| 58 2|| 70%| 69%) 69%|| 70 | 69-9) 70 ey 
1,525,000 1 4 Bus E acific rects, 25 per cent -- 138 15 1658 44| 1382012724138 petal ace (ee 60 | 597—| 59%s|| 60 | Go | 60 Bs ek Spe 2,060 
4,000 5,000,000) 1 140 85) 85, : . paid. 36 2g 13724 {138 49 [13944] 13529135 10/127 198 6 || 6 | sal 6 Be 
207000" 000 ; Ds fae | scarey fee] 6 5) ae a 108 | tee ae Havad fh@r 3 | |108 42(d06 | 106 %2 137, [125 138 7al (139 44|125 tel 138 7el|138 eter 2,670 
312,112}900 | 188,487,1 14g Q 135 si ~~ Pacific SRG: 2 ee ee 0749| 08 4/106 42! |10834/106 812576] |12049/135 [1388 eae 
8, Cee eh 10542| 124 acific Coa: - 2 |108%%)106 |106 5 (128% ; 
szagsimy | 39,0000 cE RE GLa. [ ee 8) | aS So] | |pa | 9 |v Bieniealiea t= be I 1084 106% 109%%)|""9s10 
ais | ete) f= Ae) Ba 2" 88 Soo ae deat espa tele Wale eatoae 
12,000,000 49,993,293] 272 July 3.1 - 4645] 33 s| 84 || People’s Ea gs 2 ee tae 771] 2624] 2624) 2634/| 72 | 72 | 72 |] 26 eee =s Wore ‘i059 21: 85 Seaulbeee ances Anco pe= “A aes 
Peers : , 2 uly. i roe = | x 2 18 Peoria [ae rl & Coke (Chicago)... z 120% 120% 12034'120 14/1208, ie ete 26% 26 ly 33, re, 90 90 sell oul | 10 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Fall jobbing trade in dry goods and wearing 
apparel generally tends toward expansion as the 
ultimate outcome of leading crops becomes more 
assured, and as evidences increase of higher 
prices offsetting smaller yields. From the 
northwest reports are of orders previously held 
back now coming forward, and there is evidence 
also of more life in southern trade and of im- 
provement in collections in that section as the 
cotton crop begins to move to market in good 
volume. Other favorable developments also 


the increased shipments of grain and 


for 


current advices that foreign takings of our 


are 


flour export, confirming earlier and 


cereals are increasing. Further evidence of this 
is also found in the weakening of foreign 
exchange and the reports that commercial bills 
against grain and cotton are appearing in larger 


volume. On the other hand, there are more 
irregular features presenting themselves in 
several leading industries, and the crop 
outlook as a whole is only fair when com- 


Weather 
makes it certain 


pared with recently preceding years. 


too cool for corn this week 
that the rather low condition figures shown 
in the government crop reports on September I 
will not be bettered materially, and only a late 
warm fall can mature other late crops on the full 
acreage. In the leading industries the notable 
feature is the sharp break in copper prices con- 
tinuing the steady decline of that metal, the talk 
of overproduction and of necessary shutting 
down of mines. 

In the iron industry there is reported further 
shading of prices of pig iron at leading markets, 
though inquiry is better at the concessions. 
The cotton goods manufacturing trade offers a 
sharp contrast to others in the reports of further 
Coal 
The 


general level of commodity prices moved lower 


advances in quotations of printed fabrics. 
also is better called for east and west. 


in August, mainly because of weakness in 
manufactured goods offsetting higher prices of 
farm products. These latter have, however, 
weakened this week, and values as a whole are 
lower than for nine months past. The money 
situation is also an irregular one, it being re- 
ported more active and firmer at the west, but 
rather easier at the east. More cautious buying 
in many lines east and west, and the general 
complaint of slow collections despite improve- 
ment at the south, are still atrributed in part to 
The New York City bond issue 


proved fully as favorable as predicted, being 


this cause. 
oversubscribed five times, and was additionally 
satisfactory as demonstrating that there is plenty 
of money to be had ata price, but good effects 
of this sale were largely neutralized by a further 
sharp break in copper stocks and resulting 
unsettlement in other securities. Clearings re- 
ports show losses from a year ago, though out- 
side of a few cities gains are still in the majority. 
Building in August showed increased expendi- 
tures at a majority of cities, but losses at large 
cities result in a net decline from August, 1906, 
and July, 1907. 
increased buying of lumber at the west, and 


Building material lags, despite 
prices tend to ease. August railway earnings 
point to a gain of at least 9 per cent. over the 
same month a year ago. 

Crop reports are still irregular, but in no case 
will the more important crops show as large 
yields as a year ago. The reverse to this is, 
however, that the farmers fortunately situated as 
to yields are getting much higher prices this year 
Telegrams to BRADSTREET’S from the 
northwest are that a good though not as large a 


than last. 


crop of spring wheat will be gathered as a 
Advices as to that crop are, indeed, 
cities of ‘ the 
country than from Chicago, which takes a less 
favorable view of the outcome in that section. 


year ago. 


better from the northwestern 





Flax will be a good crop despite frost-damage 
reports. As to corn, the weather has been too 
cool or wet for best developments in ripening, and 
the late arrival of frost is a requisite for a good 
crop. In Iowa the plant is well out of danger; 
in Missouri warmer weather-is needed; in Ne- 
braska about two-thirds of last year’s yield is 
indicated. In Ohio neither corn, wheat or oats 


will equal earlier expectations. Rain in the 
Pacific northwest has not hurt wheat as much as 
feared, and the crop outturn as a whole will be 
one of the best ever recorded. Timely rains 
have improved pasturage in that section and in 
the east, but dairy interests in the latter section 
have suffered from the prolonged drought. 
Cotton crop reports are likewise irregular, 
ranging from talk of a shortage in Texas to 
only an average crop in Alabama and an ex- 
cellent outturn in Georgia and the Carolinas. 
Dry weather continues in Texas, but tem- 
peratures are lower. A short crop is predicted 
in that state. In the lower Mississippi valley 
conditions are good. In Alabama the plant is 
reported to have deteriorated from its early good 
promise. In Georgia conditions are better de- 
spite some shedding, and in the Carolinas the 
outlook is one of the best in years. Picking is 
A long fall 
and late frost arrival will affect yields materially. 


Labor is scarce. 


general, though later than usual. 


Speculative prices for commodities showed a 
reactionary tendency early this week, being 
helped therein by less than expected bullish 
government crop reports and less active export 
the but 
later tended to harden again on less favorable 
Wheat declined 
steadily early, partly on realizing on the late 


demand following recent adyance, 


weather and crop reports. 


advance and partly on large exports from other 
countries, and while the government report at 
first was regarded as bullish, the realizing 
thereon was heavy, causing a drop of 2 to 3 cents 
to the low of the week, reached on Wednesday. 
Following cold weather reports on Thursday. 
and claims of poor quality of grain harvested in 
the northwest, there was a rally of a cent from 
the lowest. Corn weakened early on failure of 
threatened frosts to materialize, and lost about 
2 cents on futures up to Friday. Oats also 
weakened 2 cents. 

Cotton was weak, with the course of prices 
pretty steadily downward throughout the week, 
futures losing 50 to 60 points, while spots lost 75 
points from the high price ruling at the close of 
last week. Larger movement of new crop, 
better than expected crop reports, and, finally, 
the government report of condition August 25, 
were the moving features, aside from the great 
central fact that present prices are high for this 
period of the year—the highest, in fact, for many 
years. The revision of grades of cotton by the 
committee of the Exchange had a slightly un- 
settling effect upon quotations for the time being. 

Generally speaking, the drift of commodity 
prices was toward a lower level in August, as 
nine out of thirteen groups receded, and the 
general index number on September 1 showed a 
decline of 1 per cent. from the level set on 
August I. 
ceeded pretty steadily since March 1, when the 


This declining tendency has pro- 


high level of the present movement was reached, 
being only slightly checked in the latter part of 
May, and finding the only real opposition in 
August in the shape of higher prices for farm 
products, which were affected by crop and 
weather conditions. The general index number 
on September 1 was $8.8297, which is the 
lowest number reached since November 1, 1906. 
Metals, raw textiles (except cotton and silk), 
hides, naval stores and live animals showed 
most weakness, while breadstuffs and dairy 
products showed most strength. 

This week witnessed at San Francisco the 


practical cessation of relief measures, several 








thousand people living in public places seeking 
private quarters. 

Although the success of the New York City 
bond issue was very favorably regarded, all 
bullish influences were overshadowed by the 
further decline in copper prices and reports 
that the mines of the Amalgamated Copper 
Company might be closed down. Heavy liquida- 
tion and short selling, with severe breaks in 
Ama!gamated and other copper stocks, naturally 
depressed the general list, the Steel stocks in 
particular developing weakness. Considerable 
activity developed in the New York City 4% per 
cent. bonds, which sold up to 103% in the mar- 
ket after the allotments were announced. For- 
eign exchange has declined sharply, demand 
sterling being 4.85.50. 

United States and Canadian wheat stocks 
combined increased slightly on September I as 
compared with August 1, the gain in the former 
stocks offsetting decreases in the latter. Euro- 
pean stocks gained only slightly in August, as 
against a large gain a year ago. The combined 
American and European stock on September 1 
gained only 4,200,000 bushels, as against 
10,000,009 bushels in August a year ago, and 
the world’s stock on September I was only 
14,300,000 bushels larger than on the same 
date a year ago, and 34,400,000 bushels larger 
than on September I, 1905. 

Reports by the Agricultural Department as to 
leading crops show lower conditions and smaller 
probable yields than in 1906. All cereal crops 
are below the ten-year average, and the output 
of cereals this year is 14.4 per cent. below 1906. 
Wheat yields promise to be 14 per cent. smaller, 
corn 13 per cent. and oats 18 per cent. less than 
in 1906. 
Cotton conditions are below the ten-year average 
and about approximate those of 1905 at this date. 
There are, however, 5,000,000 more acres in 
cotton this year than then, so that a crop of 
12,000,000 to 12,500,000 bales is possible if the 


Potatoes promise 7 per cent. less. 


crop, which is late, fully matures. 


Pig-iron markets continue quiet, although 
there has been a somewhat better movement in 
basic, forge and foundry iron at the east, where 
the tone has improved. In the west and south 
the situation has not improved, and prices at the 
It is to be 
noted, however, that production is declining, 


that some furnaces in the Pittsburgh district and 


latter point are weaker, if anything. 


in the valleys have been blown out, and that the 
prospects favor a shortage of about 30 per cent. 
in the season’s shipment of Bessemer ores; but, 
on the other hand, it is declared that a smaller 
tonnage will be required the coming winter and 
spring. Steel billets and sheet bars are scarcer 
and prices have hardened. Specifications on all 
New demand for 
Structural material The market for 
being watched with interest 
for developments, but thus little new 
business has been placed. Cast-iron pipe is in 
good demand, and now that New York City 


finished materials are heavy. 
is fair. 


steel rails is 


far 


has successfully floated its bond issue, some 
large orders are expected. Old material is ina 
little better demand, but, on the whole, the 
markets are still dull and weak. Wire and wire 
products are in good demand. Copper, spelter, 
lead and tin are again lower. Copper is very 
weak, and prices tend to strike a lower 
level than the 16 to 16% cents quoted for 
lake or the 15% to 16 cents named for elec- 
trolytic, which compare with high points of 
25.75 cents and 25.37% cents respectively. 
While the market price is now within hailing 
distance of 15 cents, at which figure it was 
freely asserted a heavy buying movement would 
develop, nothing of the kind is expected, as the in- 
stability of quotations renders prospective buyers 
eyen more cautious, and in fact 12-cent copper is 
talked of. In any event stocks have accumu- 
lated in large proportions, and the financial 


strain of carrying such heavy supplies is proving 
burdensome. In order that conditions following 
the growth of supplies may be ameliorated, the 
leading interest has, it is stated, ordered a 
partial suspension of work at its mines. 

Reports o BRADSTREET’S from sixty-seven 
American ies show an expenditure for build- 
ing in August of $46,925,419, a decrease of 5 6 
per cent. from August a year ago and of 8 
per cent. from July, 1907. Forty of the sixty- 
seven cities show increases in expenditure as 
compared with August a year ago, but decreases 
at the larger cities of the country explain the 
net decline in all building. 

Bank clearings for the week ending September 
I2 aggregate $2,669,796,000, 24 per cent. over 
last week (a holiday period), but 14.7 per cent. 
below this week last year. Outside of New 
York exchanges amount to $1,095,472,000, 17 
per cent. over last week and 6.6 per cent. over 
the week last year. 

Business failures for the week ending Sep- 
tember 12 number 172, against 130 last week, 164 
in the like week of 1906, 188 in 1995, 167 in 1904 
and 170 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
September 12 aggregated 5,291,866 bushels, 
against 2,923,710 bushels last week, 4,953,216 
bushels this week last year and 6,648,609 bushels 
in 1go1. For the first eleven weeks of the fiscal 
year the exports are 34,500,982 bushels, against 
30,625,847 bushels in 1906-07 and 69,603,818 
bushels in 1901-02. Corn exports for the week 
are 677,135 bushels, against 507,104 bushels 
last week and 985,393 bushels in 1905. For the 
fiscal year to date the exports are 13,814,815 
bushels, against 7,442,647 bushels in 1996-07. 

IN CANADA. 

Canadian trade is good, though some caution 
has been induced by crop and money market 
uncertainties, which are now apparently closer to 
A fair wheat crop of good quality is 
now being harvested, and frost damage alone 
is feared. Collections still drag, particularly 
from the west, but less apprehension is felt as to 
Drought has done some 


solution. 


the money situation. 
damage in the eastern provinces, particularly 
affecting the dairy industry by curtailing pastur- 
Export trade is active and old grain is 
Montreal reports trade brisk, 
millinery especially active, but western collec- 
tions slow. Toronto reports wholesale and retail 
trade stimulated by the exposition. Travelers 
caution in ordering, due to money 
Collections from the west show 
little improvement. Winnipeg reports wholesale 
trade good, a wheat crop of good quality being 
harvested, real estate less active and collections” 
slow. Vancouver reports some effect of anti- 
Oriental disturbances upon trade. Labor is very 


age. 
moving freely. 


report 
uncertainties. 


scarce, and the shortage in coal and coke affects 
smelting operations. The expenditures for 
building at five Canadian cities for August 
aggregated $2,460,276, a decreace of 27.9 per 
cent. from the same month a yearago. Failures 
for the week number 22, as against 15 last week 
and 17 in this week a year ago. Clearings for the 
week aggregate $83,518,000, a gain of 18.3 per 
cent. over last week and of 3.6 per cent. over 
this week a year ago. 


TRADE REPORTS. 


At New York an active business is being done in 
cottons, silks and dress goods. Cotton goods are 
strong in price. Large orders iuve been received 
for silks and dress goods, and no cancellations of 
orders booked are coming in. In connection with 
dress goods, a large business has been transacted 
in ladies’ fine cloths. Woolens for men’s wear are 
in fair demand, but in this line a good many 
cancellations have been received; collections are 
somewhat backward. Woolen and worsted yarns, 
while holding steady in price, have considerably 
fallen off in demand, owing to manufacturers 
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having been supplied ahead and not being inclined 
to stock up at present high priccs. Cotton yarns 
are in about the same condition, and spinners are 
not trying to force business. In the cloak, suit 
and waist lines business is steadily increasing, 
principally in orders for future deliveries. Collec- 
tions are somewhat slow, but the trade anticipates 
a good fall business. Raw silk continues dear. 
Owing to scarcity of help and strike troubles in 
some of the larger throwing establishments, manu- 
facturers are buying very conservatively. Woolen 
and cotton rags are still inactive, but prices are 
held firm and high. ‘he wholesale millinery busi- 
ness has been satisfactory. Artificial feathers and 
flowers are also selling well. There is little change 
in the wholesale notion business. Trade condi- 
tions are normal, but collections do not show any 
improvement. Prices allow only a small margin of 
profit to pearl-button manufacturers, but they are 
well supplied with orders. Butter receipts are only 
moderate and the price has advanced % cent. 
Eggs continue firm. Business in leaf tobacco has 
been rather quiet. There has been no break in 
price, nor is one expected in the near future. 
Manufacturers of cigars are fairly busy on an ac- 
tive demand, and the retail trade shows improve- 
ment. Anthracite coal is in brisk demand, and the 


largest producers are working their collieries to 


their full capacity. In gas fixtures, fancy metal 
goods, hardware, tin and enameled ware, china, 
glassware and woodenware the volume of business 
is about normal, but complaint of slow collections is 
general, and many dealers who have for years past 
been taking advantage of discounts now take full 
time, and sometimes a little more. Interest in the 
metal market this week centers mainly in copper, 
the reduced price of which has not, however, 
brought out the anticipated orders, and the feeling 
obtains that a further reduction will be necessary 
to induce buying. Pig iron continues in fair 
demand. Manufacturers of structural steel report 
an active business and improved collections. Pig- 
lead prices have been reduced. Machinery dealers 
report a falling off in business and slow collections. 
Electrical goods are fairly active, but in this line 
also collections are slow. ‘The hide market is dull 
and there is practically no trading in goatskins, 
Crude rubber prices are lower than they have been 
for some years, but buying is, nevertheless, in- 
active. Manufacturers of high-class jewelry find 
the volume of business about normal. In the paper 
trade there is a gradually increasing demand as the 
season advances, and prices, which have hardened 
in the past six months, are firm. Collections 
locally have been only fair, but out of town are 
reported good. In real estate, business is dull. 
In the building trade there is not much doing and 
few new plans have been filed. Conditions in the 
lumber and building-materials trades are rather 


unsatisfactory, demand still being limited. For 


some kinds and grades of lumber prices are good, 
but for other sorts they have fallen off. Cement 
has fallen off in price and stocks on hand are 
heavy, many contracts being held up and some 
railroad work stopped altogether. Wholesale lum- 
ber firms doing business throughout the country 
report business fairly satisfactory, notwithstanding 
the condition of the money market. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
September 13: 

BosTON.—Dry-goods jobbing is active, and there 
is demand from retailers for earlier deliveries than 
had been contracted for, goods in some instances 
ordered for delivery the first of October being 
wanted by the middle of September. Retail trade 
as yet is backward, weather being unfavorable for 
fall sales. There are, apparently, small stocks of 
last fall and winter goods in the hands of retailers. 
Cotton goods are still strong. Advances of ¥% cent 
per yard on prints go into effect with jobbers 
September 23, shirting prints to be increased from 
6% to 6% cents, and mourning and indigo blues 
from 6¥% to7cents. Hesitation in buying for future 
requirements prevails, owing to extreme high prices 
and to tightness in money. Accommodation is 
granted by banks for usual requirements of good 
customers, but in some cases loans or renewals 
of notes have been refused. Leather remains 
strong, though buyers claim to have secured con- 
cessions in some lines. Shoe manufacturers expect 
the present season to be short. Shipments are still 
falling behind those of last year for the same 
period. There has been a quiet, steady demand 
for different kinds of paper, but fall business has 
not commenced. The close money market has had 
a tendency to restrict orders. Prices show a firm 
tone, and advances in some lines later in the season 
are talked of. Except in old paper, no increased 





activity in paper stock is apparent. Trade in elec- 
trical supplies continues of good volume, but com- 
plaints are made of slow payments, Business in 
furniture lines is somewhat ahead of last year, but 
collections continue slow. Business is reported 
light in northern and eastern lumber, principally 
owing to tightness of the money market. Southern 
lumber is quiet. Hardwoods are fairly active, with 
prices firm. Pig iron is dull. In anthracite coal 
the outlook is promising, there being a brisk 
foreign demand. Bituminous is active, dealers 
who have been holding off in expectation of Jower 
prices now being eager for coal. Wholesale liquor 
dealers report an increased demand for rectified 
whiskies and fair demand for all grades of liquors. 
Brewers continue busy, and demand for beer and 
ale is steady. Leaf-tobacco dealers report fair 
business on all grades of leaf. Manufacturers are 
getting ready for fall orders. There has been a 
marked falling off in the receipts of butter, and the 
market is firm at advanced prices. A continued 
scarcity in fruit is noted, with the exception. of 
apples, which are coming in more freely. 

PROVIDENCE.—The jewelry business has started 
in in considerable volume for September. In the 
machinery and tool trade the volume of business 
is good, prices firm and some difficulty ex- 
perienced in obtaining deliveries. Cotton goods 
are firm in price, with demand strong. Chemicals 
and dyestuffs are moving freely, with prices firm. 
Collections are somewhat slow. 

PORTLAND, ME.—Fall trade is starting well and 
promises to equal last year. Reports from the 
Aroostook potato crop are encouraging, and the 
increase in acreage will about equal the shortage 
in the crop. ; 

PHILADELPHIA.—W0Oo01 is inactive, though there 
is a fair demand for certain grades. Mills, how- 
ever, are not disposed to stock up, and trading 
lacks snap. Prices are fairly steady. Cotton yarns 
are weak and collections reported only fair. Dry- 
goods jobbers report nearby trade somewhat off, 
but western and southern business is yery good. 
Prices are stiff and collections slow. Flour con- 
tinues high in price and hard to sell, buyers taking 
only what they actually need. Chemicals and dye- 
stuffs are very dull, and the demand, except for 
staple lines, has fallen off very considerably. 
Prices are firm, but collections are reported very 
slow. Paints and glass move freely at good 
prices. Lumbermen report business rather dull 
and prices somewhat unsteady. There is general 
complaint in the trade about difficulty in making 
collections. The hide and skin market continues 
weak, there being little demand. Leather demand 
is fair, supply good and prices firm. Shoe dealers 
report moderate business, with no appreciable 
change in prices. Tobacco is selling somewhat 
better; the inquiries are much more numerous, 
but as prices are so high, buyers look further for 
something lower. Havana remedios first cap 
are quoted at 80 to 85 cents, second cap 60 to 
65 cents. Zimmers, at 22% cents asked, are in 
demand and hard to find. There have been a few 
sales of new Pennsylvania (sample just in) at 20 to 
22 cents, scarcely enough to gauge the market, 
Liquor distillers are not disposing of goods very 
freely. ‘(he price of rye has been forced from 
70 cents togocents. Other interests have advanced 
cooperage from $2.25 to $4.25 a barrel, and the 
prospect of getting 20 per cent. more for the goods 
to be produced this fall is not bright. Spirits 
have advanced 2 cents a gallon a second time this 
fall. Wholesalers are dull, with collections slow. 
While there is no particular improvement in the 
iron trade, prices have not receded, and this is 
regarded as favorable, strengthening an impression 
that they may not go lower. The coal business is 
quite satisfactory, prices being firm, and indications 
for a good fall and winter trade growing stronger. 

PITTSBURGH.— There has been some inquiry for 
pig iron during the week, but no transactions, and 
the market is comparatively lifeless. Furnaces, 
however, arerunning full, and consumers are urging 
shipment on existing contracts. Finishing mills 
continue actively employed on orders already in 
hand, and there is the usual amount of current 
business being received. Large buyers are holding 
off, and the situation in this respect is still a waiting 
one. Coke is firm, and there is a free movement. 
Pig-iron prices for spot delivery at the valley fur- 
naces are as follows; Standard Bessemer, $22; 
chilled basic, $21; No. 2 foundry, $21.25, and gray 
forge, $21.25. Standard Connellsville furnace 
coke is quoted at $2.80, and foundry coke, $3.25 
to $3.50, at the ovens. In general merchandise 
lines a satisfactory business is being done. 

BUFFALO.—During the past week retail trade 
suffered some interruption owing to Buffalo's 


“Old Home Week”’ celebration, but in jobbing 
and wholesale lines the week compares favorably 
with the corresponding week of last year. Local 
manufacturers are operating to the full capacity of 
their plants, and there is an active demand for 
labor. In financial circles money is reported 
somewhat easier, but small investors still seem 
rather backward. 

BALTIMORE.—The volume of fall trade con- 


“tinues very satisfactory in all lines, a pleasing 


feature being a material increase in the number of 
new accounts, millinery jobbers reporting a large 
number of these, and business in their line is the 
best for years. Umbrella manufacturers are busily 
employed, with an increasing volume of business 
despite the advance in prices. Shirt manufacturers 
report similar conditions. Harness manufacturers 
are ahead of 1906 in orders, but are somewhat 
behind with shipments. Manufacturers of clothing, 
while noting an increase in the volume of house 
business, expect the greater part of business for 
the season to be given the salesmen on their next 
trip, purchases now being of the filling-in variety. 
Shoe jobbers report sales in excess of 1906, with 
quite a number of North Carolina buyers in the 
market, who are ordering goods for immediate 
shipment. The trade expects an increased number 
of buyers from nearby points. In groceries, busi- 
ness for the week has shown an improvement both 
in country and in city. Flour still has an upward 
tendency. A material improvement is shown in 
spirits, with better collections. Distant business 
in fertilizers has not yet opened up fully, but 
moderate orders have been received from nearby 
points, and the general outlook is good for fall 
trade. Trading in crockery and woodenware 
is active, with slight improvement noted in collec- 
tions. Brush manufacturers report good orders. 
In lumber, large stocks are on hand, with only a 
fair demand, receipts being larger than usual. 
General collections show but little improvement, 
but with the movement of the crops a change for 
the better is shortly expected. Bank loans are 
fully taken at 6 per cent. 

CINCINNATI.—Trade in general is good, with 
dry goods leading. Many retailers are attending 
the yearly meeting of the Jewelers’ Association of 
Ohio, and this has also helped trade. Manufac- 
turers of shoes are busy and retailers are doing 
a good trade. Whiskey is quiet. Collections are 
backward. Fall trading is now on at retail, and 
the volume done has encouraged merchants to look 
forward to good results later. Corn has improved 
in the last few weeks, but will not be a full crop. 
Yields of oats and wheat are not up to the average, 
and quality not so good as usual. The tobacco 
crop will be large. 

CHICAGO.—General trade has increased, and 
lines that do not show gains are holding their 
own. There is more caution used in the buying 
than at this time in recent years, interior dis- 
tributers confining their purchases more to abso- 
lute wants, and prefer to buy frequently rather 
than to load up heavily at the start. The volume 
of business in dry goods, clothing and shoes is 
about up to last year’s. Structural material is in 
active request and orders for 10,000 tons are in 
sight, and there is a larger tonnage likely to be 
placed in the near future. Railroads are taking 
small lots of rails, and consumers generally are 
buying supplies moderately. Demand for pig iron 
is limited to odd lots, and the market remains easy. 
Wire and nails are having a good sale. Increased 
calls for steam coal and for eastern anthracite coal 
are the features of the western coal trade, and prices 
are steady. For lumber there is more disposition 
to load up on the part of interior retailers, and 
there is a large call for local consumption, builders 
and box makers buying. Groceries are Selling to 
a fair extent, with the aggregate no greater than 
last year. Butter and eggs are higher, with a 
healthy trade. Decreased receipts of cattle and 
sheep make a stronger market. Hogs sold well, 
with little change in prices and a slight increase in 
arrivals. Money strong, with an increase in ship- 
ments of currency to the interior. Collections are 
fair, but not so good as last year. Cool weather 
has retarded the maturing of the corn crop, and 
while there is a fair percentage of the area 
that is well advanced and is nearly out of 
danger from frost damage, the great bulk of 
the crop requires until after October 1 to place 
it past extensive damage by a severe frost. 
All reports of damage to the crop in western 
Iowa and Nebraska have been confirmed by the 
government report, which shows deterioration. 
The seven surplus states which raise the bulk of 
the crop have a prospect of 1,488,000,000 bushels, 
based on government data, a loss of 40,000,000 








bushels from the August returns and of 232,000,000 
bushels less than last year’s final figures ; the total 
crop is 409,000,000 bushels short of last year's, the 
greatest loss being in Iowa. Losses in spring 
wheat have been fair, and the government sug- 
gests 164,000,000 bushels, a reduction of 5,000,000 
bushels from last month and of 11,000,000 bushels 
from last year. The oat crop shows sensational 
losses, Leing estimated at 763,000,coo bushels, a 
drop of 113,000,000 bushels in the past month and 
of 199,000,000 bushels from last year. The twelve 
largest states raised 590,000,000 bushels, or 176,- 
000,000 bushels less than last year. Flax in the 
northwest is being cut, and the late crop has 
received slight damage from frost. In the Cana- 
dian northwest unfavorable weather prevailed, but 
the greater part of the crop there has been cut, 
except in the western districts. Grain is moving 
marketward in liberal volume, deliveries of oats 
exceeding last year’s. 

INDIANAPOLIS. — Wholesale dry-goods and 
hardware houses report excellent trade. While 
collections during the summer months were slow, 
they are now rapidly improving. 

TERRE HAUTE,—Retail clothing sales are good. 
Dry goods and notions are active at wholesale. 
Collections are fair. 

LOUISVILLE.—Business in jobbing and manu- 
facturing lines is fairly good. Clothing manu- 
facturers are preparing samples for spring, but 
orders are few. Dry-goods houses report business 
equally as good as last year, and orders from 
visiting out-of-town merchants are larger than in 
1906. Whiskey dealers and wholesalers report 
business opening up in fine shape. Orders for fall 
are coming in in unprecedented size, Fine whiskey 
of three years and older is held at firm prices, 
averaging 25 cents a gallon over 1906. Drugs and 
groceries report a good business, both reporting 
about 10 per cent. over a year ago. Collections 
are improving. 

St. Lours.—Nearby traders from Missouri and 
Illinois are now in the market. While orders are 
being placed freely, there is also considerable care 
being exercised. Cotton goods, dress goods and 
silks are in demand for immediate delivery at firm 
prices. Jobbers of hats, gloves and kindred lines 
have had a good trade. Demand for ladies’ ready- 
to-wear suits exceeds all previous years. Orders 
now on hand will keep manufacturers busy until 
early spring. Manufacturers of shoes have had 
an exceptionally good season, but are behind on 
orders for fine shoes. Groceries and drugs con- 
tinue active at firm prices. Lumber and hardware 
show a slight falling off, but the increased prices 
in some lines keep the average well ahead of last 
year at the same period. Retail trade, especially 
among department stores, is quiet, it being too 
late to buy summer goods and too early to buy 
winter goods. Flour continues active at advanced 
prices. Millers have orders booked for future 
delivery which will keep them busy until spring. 
Export trade is the best in years. On the whole, 
the business outlook is very encouraging. Col- 
lections range from fair to good, although in some 
sections where crops are late short extensions have 
been asked. Money is in good demand at 6 per 
cent. Banks are taking care of regular customers 
and buying but little outside paper. Cold, wet 
weather during the past few days has done much 
to retard the maturing of corn, but so far no 
damage has resulted from it. With a few days of 
hot, dry weather, the crop, which is exceptionally 
large and fine, will be out of danger. 

ST. JosEpH.—The condition of corn in Missouri 
continues above the average and better than last 
year. In Kansas the condition is partly good. In 
some western counties the crop is estimated at 4o 
to 60 per cent. 

KANSAS CITY.—Jobbers in dry goods and kin- 
dred lines report an unusually good season. The 
increase in volume of sales has been unprecedented. 
Business in other lines has fully met expectations. 
Retail trade is active and collections range from 
fair to good. Money is in good demand at in- 
creased rates. The weather continues favorable 
for maturing corn. 

MILWAUKEE.—The state fair this week has 
brought many country merchants here, who have 
been placing orders quite liberally, and retail trade 
was also stimulated. Collections are fair. 

Sioux Ciry.—The live-stock fair induced num- 
bers of merchants to come to the city, and jobbers 
and retailers have been busy. The weather is fine. 
There is no frost, and corn is practically clear 
of damage. Rain is needed for pastures. Fall 
plowing is in progress. 

DAVENPORT. — Wholesale and retail trade is 
fair, The weather is fairly cool, but sufficiently 
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Collections are fair. Demand | slow. Cotton is opening rapidly, and picking is 
under way in certain sections. 

NEW ORLEANS.—Both retail and jobbing trade 
is of good volume. The outlook is encouraging. 
Crops are promising, there being no unfavorable 
conditions so far, except a scarcity of labor. 

Fort WortTH.—Drought is still unbroken, but 
the temperature is lower. A cotton-crop shortage 


is expected, ‘Trade is only fair, and collections 


warm to ripen corn. 
for money is good. 

St. PAUL.—AIll lines are doing a brisk business. 
Many large orders for dry goods have been placed, 
which were held back on account of the crop 
situation. The increase of business over last year 
is general in all lines. Collections are good at this 
time, due to the movement of grain at present 
high prices. Ninety cents for barley is the price 
to-day. The outlook for future business and the 
cleaning up of accounts is very favorable. Flax is 
likely to be a good crop, despite the rumors of 
injury by frost. Corn is not relied on greatly in 
this territory and it is quite late, but the ears are 
Frost the 25th will 


are slow. 

DALLAS.—Trade shows considerable improve- 
ment, and collections are better. Fall trade is 
opening up well. 

Waco.—Trade is good, with some improvement 
in collections. Dry weather continues, and the 
short crop of cotton will soon be out. Farmers, 
as a rule, are accepting present prices. 

SAN FRANCISCcO.—The thousands of refugees 
who have been housed on public parks have been 
moving into private quarters and relief work is 
practically at an end. The political situation 
shows a steady improvement. Collections are 
still slow. 


on stems. before 
affect it. 

MINNEAPOLIS.—Trade in general is more quiet 
than last week, though some state fair visitors 
stayed over until this week and placed some orders. 

3usiness, on the whole, is in a healthy condition, 
with good prospects. Flour is looking up, though 
buyers are still backward, as is usual at this season, 


when new wheat will soon be a factory Building 


green 





operations are very active and all material is in SPOKANE.—The damage to wheat from rains is 








demand. Wheat harvesting is complete, and the | much less than was thought to be the case. Har- 

yield will probably be fully as large as anticipated. vesting is being rushed. Help is scarce. Busi- 

Estimates of 175,000,000 bushels for the three] ness is active, and collections are about the 

states are believed to be conservative. Yields of average. 

other cereals are large and of excellent quality. TACOMA. — Wholesalers report an increased 
OMAHA.—Trade in all leading lines equals] demand in all lines. Good rains have been of 

expectations. Retail trade is seasonably good, | great benefit to dairy interests. Collections 

although a little slow. Collections show some | are fair. 

improvement. Corn is maturing under favorable PORTLAND, ORE.—Wholesale and retail trade 

conditions. The crop will be comparatively light | continues active, with good collections. Building 


in proportion to the acreage, and best authorities 
say the yield will only be about two-thirds of last 


operations show a marked increase over previous 
years. The Pacific northwest will harvest a record 
crop this year. 

TORONTO.—Wholesale houses have been busy 
attending to visiting customers at the annual 
exposition. The net result was the booking of 
large sorting orders and a very decided impetus to 
the retail trade of the city. Travelers report 
excellent business from all directions, although 
buyers are using caution in placing orders. This 
is not so much due to any fear regarding future 
business conditions as it is to the recent tightness 
in money. There is now a feeling that the money 
situation stands in the way of some amelioration, 
although cheap money is by no means looked for 
for some time yet. Collections do not show much 
improvement. From Ontario points they are fairly 
good, but from the west they are still slow, and no 
doubt they will continue so until the crop is well 
marketed. The dry-goods trade still shows great 
activity, and values of all lines are firm. The out- 
look favors a good sorting trade in all lines, 
although this depends largely upon crop condi- 
tions in the west. In Ontario the crops have been 
fair to good. Drought in the latter part of the 
season did considerabledamage. Large shipments 
of groceries are being made. The firmness in 
canned goods is a feature. Salmon prices are 
Canned fruits are also opening 
higher than last year. Fair quantities of fresh 
fruits are arriving, but prices are firm. Provisions 
are steady to firm. Butter and cheese are firm 
owing to the continued bad condition of pasturage, 


year's crop. 

LINCOLN. — Wholesale and retail lines report 
fair business and collections. 

S1oux FALLs.—Trade and collections are good. 
Favorable weather prevails for threshing wheat 
and maturing corn, a fair crop of which is assured. 

CHARLESTON.—Trade is good in all lines, and 
merchants are very much enthused over the crop 
outlook. Cotton is opening faster than it can be 
picked, and in some sections pickers are receiving 
more than 60 cents per 100 pounds, which.is the 
prevailing price. Collections are fair. 

RICHMOND.—Wholesale dealers in dry goods 
and notions have fall shipments well under way, 
and some filling-in orders are noted. The amount 
of business already exceeds the average. Local 
jobbers of railway and machinists’ supplies are 
active, and through the season have done a larger 
Continued favorable reports 





business than usual. 
regarding cotton and tobacco crops in Virginia 
and North Carolina are being received. Retail 
trade is dull. Collections show no improvement. 

SAVANNAH.—Cotton is being marketed rapidly 
and is of better grade than last year. Collections 
are fair. 

AuGUSTA.—Retail trade is fair and wholesale is 
improving. Cotton picking is active, and with a 
late fall a good crop is anticipated. 

ATLANTA.—Jobbers in Christmas goods are 
beginning to receive a good volume of orders, and 
believe their trade this year will equal, if not exceed, 


particularly firm. 


that of last year. Collections show a slight} but rains during the latter part of the week may 
improvement, but are still dragging to same] have some effect. Wool is quiet, with an 
extent. Jobbers, however, are optimistic. Cotton | inclination toward firmness. 


MONTREAL.—Business has assumed a rather 
more pronounced air of cheerfulness. There has 
for some time been a feeling of apprehension re- 
garding agricultural production, and tight money 
has also had its effect. As to the first, the result to 
the farmers of the year’s operations has been such 
as to warrant good, healthy trade conditions, 
although the total return will probably fall behind 
last year. There is now talk in authoritative quar- 
ters that the situation in the money market is 
somewhat relieved. It is claimed the banks, in 
preparing for the crop movement, took greater 
precautions than have proved necessary and that 
easier money is now in sight. Wholesale and 
retail trade here is fairly brisk. City trade has 
been quite active, and travelers report good busi- 
ness in the country. Collections are still inclined 


appears to be in good condition, but some com- 
plaints are heard of bolls dropping off on account 
of the recent dry spell. 

MAcoN.—Crops are in good condition. 
outlook for fall trade is good. 

BIRMINGHAM.—Southern foundry pig iron 
No. 2 market is weak. Coal is not very active. 
Lumber continues to show a decline in prices. 
Trade in general is inclined to be somewhat dull, 
with slow collections. ‘Lhe cotton crop is short. 

MoBILE.—The movement of cotton has now 
begun in earnest. It is about ten days behind last 
year, but the volume compares favorably with the 
opening of the season last year. Trade in all lines 
is brisk. Jobbers are looking forward to a good 
fall trade. With the movement of cotton, collec- 
tions are improving rapidly. 


The 








MONTGOMERY.— Wholesale dealers in dry goods, 
clothing and shoes report business as fair. Trade 


to be slow. All lines of dry goods are moving 
well. The fall millinery trade was heavy, large 





































VANCOUVER-VICTORIA.—Trade has been to 
some extent affected here during the past week 
by the race riots. This, however, has been little 
more than local, and throughout the province 
business in all lines continues to move briskly. 


money from the Treasury, and apparently lost only 

a small amount to the interior, the estimated net 

gain being over $2,000,000. 
Call Time, 


Prev. 30-90 days. 4-6 mos. dblenames. 


Week. HL. rate. Ao LL, Bo El eee 


Much depends upon the outcome of the anti-| Sept.13,1907 642% 6@3 6 5% 6 6 7 Ss 
Oriental agitation. Labor is badly needed in all] Sept.6,1907. 4 2% 3 6 sK 6% 6 7 6% 
parts of the province. All lines of wholesale goods | SePt-14,1906 12 2% 6% 7 6% 6% 6% 6% 6 





are going forward well, and retail trade is brisk. 
Orders for fall and winter goods continue heavy. 
Values are firm in all lines. The shortage of coal 
and coke is still affecting the smelting industry, 
and the matter is steadily becoming more serious. 
Collections are generally good. 
WINNIPEG.—Trade here continues to reflect the 
feeling of satisfaction, which is general, regarding 
the crop situation. Harvesting is well under way, 
and nothing but frost is to be feared. The quality 
of the wheat is generally excellent. Wholesale 
trade is showing a good tone, and retail business 
is fair. ‘here is now very little real-estate specu- 
lation, compared with what was being done a short 
time ago, although there is considerable legitimate 
trading. Collections are still slow from most dis- 
tricts. Reports from ranching districts say the 
year will be a profitable one for cattle men. The 
stock is in good condition and heavy shipments 
are going east, while prices are good. Grain 


New York Banks. 


the New York Clearing House statement of last 
Saturday were unimportant. At the same time 
the decrease of $1,426,8co in cash was directly 
opposite to the estimated actual movement of 
currency for the week, according to which the 
banks should have gained around $2,000,000, this 
discrepancy being possibly due to unreported 
local causes. An increase of $611,800 in the loans 
reflected the increase of stock market activity, 
while the deposits gained $170,800, or over 
$600,000 less than the difference between the 
changes in loans and cash respectively. This 
made the reserve requirements only $42,700 
smaller, and the surplus reserve was consequently 
reduced by $1,384,100. The figures of the 
statement compare as follows with those of the 
preceding week: 





















: ; Sept.7 August 31 Changes 
prices are also holding up well. Loansiets:sso ee $1,c88,597,200 $1,087,985,499 1. $611,800 
Speciele-.-seeesas 210,317,400 200,889,500 D. 572,100 
= Legal tenders .... 68,676,200 69,530,900 D. 854,700 
ia INANCIAL. Deposits ......... *1,046,485,000 1,046,655,800 D. 170,800 
R Circulation: s2eccs 50,477,000 50,308,500 I. 168,500 
Money and Exchange Rates. Total reserve ..... _ 268,993,600 270,420,400 D. 1,426,800 
{By Telegraph to BRADSTREET’S.]} Reserve required. 261,621,250 261,663,950 D. 42,700 
Call Collateral Com. NewYork | Surplus reserve... 71372350 8,756,450 D. 1,384,100 
loans. timetloans. discts. exchange The following shows the relation between the 
Boston .....------ 4%4@6 6 @7 6 @7 12/C D | respective dates: 
Providence . . 6%@7 6 6% Par Sept. 7, 1907 Sept.8,1906 Sept. 9, 1905 
Hartford .. 5 @ 7 7 Par | Loans .. -++ $1,088,597,220 B1,051,774,100 $1,106,683,500 
bere aos : @6 . @6 : a Specie = -seeeseeers 200,317,400 169,341,600 207,472,400 
1ttsDwW . oes 
Beale ee 5 @6 5 @6 7 @8 $rce es Legal tenders Kees ‘ 68,676,200 77,634,000 78,714,600 
(neinnatiee en Px 17% =a), Deposits22e--3-=2e 1,046,485,000 1,014,214,100 1, 125,422,600 
Cleveland .......- 5%4@6 6 6 @7 soc p | Circulation ..... “ 50,477,000  44,917,800% 53,702,400 
Detroitizcesscceces 6 6 6 $1.00 Pp | Total reserve ..... 268,993,600 246,975,600 286,187,000 
Louisville .....-.- 5 @6 : : ‘ Par | Reserve required. . 261,621,250 253,553,525 281,355,650 
Indianapolis. -.... 5 1.00 P| Surplus reserve... 7,372,350 6,577,025 4,831,350 
oe eae ict cues os peer tees * United States deposits included $29,127,000. t Deficit. 
Miinneapous ..... - 
Omaha .......---- 6 @6% 6 @8 7 @8 Par| The weekly statement of averages of the banks 
‘ I ee ‘ : 
He aes ae te sds Ae cee of this city, Jersey City and Hoboken which are 
SoU R ace 5 6 Par | not members of the New York Clearing House 
ee ee pesaiss ° 2 @8 Es @8 he P| Association, but which clear through some of the 
Wuludye Joes e205 1.00 P ; 
sess 3 llows : 
Se Tot es 6 6 6 @ aes members, is as fo 
Kansas City...... 6 6 @8 6 @8 Par Sept. 7, Sept.8, Changes from 
Baltimore .... .... 6 6 6 ---. | Loans, discounts 1907 1906 last week 
New Orleans..... 5 @6 6 @ 6 @7 Par! and investments $112,947,800 $132,944,600 —_Inc, $495,000 
reat meee : = : ee | . $1.00 P | Circulation. ...... 1,984,200 2,257,500 Dec. 6,700 
Atlanta .----.-..-. @ e v 25CD | Net deposits ..... 118,046,700 141,157,600 Inc. 880,600 
Augusta. ..c22ces 8 8 & Par H 
Charleston . -.-... 7 7 8 $1.00 p | Dep. with C. H. 
Savannah......... 6 6, 6 7sc P| agents...-..--.! 11,407,100 12,998,900 ‘Inc. 377,200 
Fort Worth .....-. 6 8 8 6oc P | Dep. with banks & 
a ; naa 5 @6 se moe cas trustcompanies. 4,444,200 —-5,547,800 ‘Inc. 169,100 
Os Angeles...... eae 5 7 V7 1.00 L ] tend d 
Portland, Ore). 5.5 ..2 6 @8 7 @8 $1.00 P i oe - 
ank notes ..... 6,466,2co 7,518,400 Dec. 364,700 
Seattle siscs< Sasce =r 6 @8 6 @8 $1.25 P s D 
ede eee Lee 7 @ 8 $1.25 p | SPECIe------------ 4,893,900 5,238,700 ec. 82,100 
Denver:..<<s-s2pec 27 8 8 $1.00 p | Total reserve..... 27,211,400 31,303,800 Inc. 99,500 
Montreal ......... 6 6 7 @8 .--. | Reserve required. 29,511,675 35,289,400 Inc. 220,150 
Torontole.. ssucees 6 6 7 @ $1.25 P | Deficit ........... 2,300,275 3,985,600 Inc. 10,650 
Silver Prices. 
Boston Banks. 
Sept.7 Sept.q Sept.1o Sept.r1 Seft.i2 Sept. 13 Sept ae 
London. 319-16d. 31 9-16d. 317-16d. 31%d. 3134d. 31 5-16d. - Lt oe 3K Chae 
: e ‘ és 67% 907 907 mges 
N.Y.... 68%4c. 68¥6c. 68%4c.  67%4c. 68. 774Ce [eats.dveote-cesces $186,313,0c0 $187,349,000 D.$1,036,000 
Mex. dol s3/c. 53. 53C. 5276C. S278C. 5278C. Circulation ........ - 8,284,000 8,326,000 D. 42,000 
Deposits etaccccus 140,759,000 140,936,000 TD. 177,000 
Money Market. Due banks 61,409,000 §7,934,000 I. 3,475,000 
The subscription for the New York City $40,000,- | U. S. deposits...... 3,171,000 2,683,000 I. 488,000 
ooo bond issue, the final payment by participants pelarilevead a fae pine es 25,226,000 . 2;930,000 
in the Union Pacific convertible bond underwriting, qaigr take eer et 33 0ke 000 _ 
; Due from banks.... 21,128,000 20,401,000 I. 727,000 
which amounted to around $37,000,000, and the] Five per cent. fund. 423,250 423,250 cess 
maturing of the call for the redemption. of the | Legal tenders..... «+ 4,052,000 3,912,000 I. 140,000 
Japanese government 6 per cents, coming together | Specie ..... Basses ++ 16,392,000 16,713,000 D. 321,000 
on last Tuesday, naturally caused a withdrawal of | Reserve excess ..... hs ee 556,571 I, 162,429 
funds from the New York loan market in the early B 7 
part of the week. As a result, the call-loan rate Philadelphia Banks. 
? 
touched as high figures as 614 @6 per cent., with Seft,9, Sept. 2, se satan 
. 1907 1907 I AST WEE 
renewals at 6 per cent. ‘The rate, however, Loe $222,6¢1,000 i223 521 009 ako /06 En ee 
dropped by Wednesday to 3% @3 per cent., when Deposits ... 151,728,000 150,491,000 147,969,000 I. 1,237,000 
the funds temporarily tied up in the above operations | Circulation 13,691,000 13,678,000 14,268,000 I. 13,000 
were released. The time money market was rather | Reserve .. 55,335,000 54,852,000 53,959,000 I. 483,000 


narrow but showed no special change, six months’ 
funds commanding 6 per cent., while for three to 
four months 53 @5% per cent. were the quota- 
tions, there being a somewhat firmer feeling as to 
such arrangements toward the end of the week. 


New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 
Stocks,shares 3,594,626 2,058,410 150,389,072 205,933,004 
Bonds, R.R. 


and miscel. $6,771,500 #4,012,500 £279,757,300 $452,878,650 









Time, Com. paper — 


Such changes in the averages as were shown in 


is quiet in grocery and other lines. Retail trade is | numbers of buyers having been present. Values | Commercial paper continued very dull, with 7@6% Bonds, state. bye: ry re ey 

poor and collections are slow, Conservative au- | generally hold very firm, There is, however, but | per cent. as the quotations, but local institutions are | Bonds, gov.. 74,000 488,000 33,248,500 _§3,708,6s0 

thorities estimate a depreciation of 20 to 25 per] little speculative buying. Orders, while good, re-| out of the market, and it is noted as one of the 

cent. in cotton from first reports. Other crops are | flect a healthy tone of conservatism. The hard-| features of the situation that Chicago banks are Securities at Auction. 

reported to be in a fairly satisfactory condition. ware trade holds up well. Butter and cheese have | understood to have bought some prime paper in | Shares or bonds sold Quotations 
CHATTANOOGA.—Trade conditions are lively. | advanced; the export demand for the latter is] New York at 7 percent. Foreign houses are also | $1,000 eet on Club ist mortgage 4 per cent. gold ; 

Building is active. quiet. The shipping trade is active. Large quan- understood to have been lenders on a moderate 3 Ranke Teun Cons icn a EY: TP 140 
MEMPHIs.— Cooler weather stimulates retail | tities of grain are going forward, and there will be} scale, the selling of finance bills being credited 200 Standard Cordage Co...-.---2.0+-- - $100 each 

trade. Wholesale business compares favorably | plenty of old grain here to keep vessels busy until | with a share in causing the further sharp decline in se ges Spa dpe bari: N.Y ts 

with the same time last year. Collections are | the new crop is ready to ship. | foreign exchange. The banks continue to gain 272 East River National Bank.scaie SEE: 145. 
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Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending September 12 shows an aggregate of 
$2,660, 796,000, as against $2,143,846,000 last week 
and $3,119, 979,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$83,518,000, as against $70,556,000 last week and 
$80,591,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 











































































September 12 Inc. Dec. September 5 
New York..... «+ $1,574,324,000 .... 24.7 $1,213,555,000 
Chicago ...... - 245,806,000 18.0 _... 207,242,000 
Boston. .... .... 142,325,000 .... 4.7 108,844,000 
Philadelphia . 135,138,000 .... 12.0 124,888,000 
a SI Og eee 67,871,000 14.9 ...- 52,828,000 
Pittsburgh ..... .... 47:558,000 ....  ¥.1 42,105,000 
San Francisco ...... 38,105,000 .... 4.8 36,794,000 
Baltimore ..... 23,400,000 1.4 J... 27,077,000 
Kansas City. # 39,030,000 38.8 .... 38,557,000 
Cincinnati ..<s:..... 25,923,000 11.8 .... 23,400,000 
New Orleans....... 19,222,000 .... 7.2 12,079,000 
Minneapolis ........ 24,425,000 19.9 .... 17,272,000 
Caeveland.-......--.. 17,842,000 7.9 .... 17,964,000 
Detroit ...... 13,901,000 16.5 .... 11,692,000 
Louisville ... 11,962,000 4.7. .... 11,995,000 
Los Angeles. 10,692,000 4... 8,779,000 
Omaha _..2.. 11,915,000 15.4 .... 9,890,000 
Milwaukee 11,980,000 21.5 .... 9,301 ,0Q0 
Seattle _... na 3,436,000 2.55 cna 8,436,000 
Btebanl: eas 8,687,000 7.9 .... 6,729,000 
Providence zone 6,066,000 .... 5.5 5,447,000 
Buffalo .... aoe FOAL OOS, 3.6" 32.5 7,216,000 
Indianapolis........ 8,399,000 12.4 .... 6,323,000 
Denver ...... 8,921,000 27.8 .... 7,145,000 
Fort Worth.. 7,357,000 36.2. <... 6,231,000 
Richmond... 6,376,000 .09 .... 4,681,000 
Albany ...... 5i923,000  G.7 <.<. 4,391,000 
Washington ~ 5,767,000 18.9 .... 4,242,000 
Salt Lake City ae 5,939,000 20.0 .... 4,590,000 
Portland, Ore....... 7,929,000 18.1 .... 5,847,000 
Columbus, Ohio.... 6,072,000. 8.5 ..<. 4937 ,000 
St. Joseph. .... 6,037,000 33.5 -... 5,900,000 
Memphis: .<.<...:<<- 3,920,000 15.9 .... 2,702,000 
Savannah ........<. 6,086,000 18.4 .... 3,294,000 
Atlanta .....<. =A 8,754,000 111.9. .... 3,513,000 
Spokane, Wash .... 6,251,000 29.8 .... 5,408,000 
Toledo, Ohio....... 457045000; 2 355" 8 Sox 3,722,000 
Tacoma 4,902,000 19.3 .... 4,128,000 
Nashville. -..0...sc. 45338,000 27.4 .... 3,574,000 
Z,041,000) “2-5 | 54.8 3,171,000 
3,305,000 .... 10.0 2,725,000 
| Oo: Se 2.494.000) 11.5) ccce 2,773,000 
Des Moines ........ 3,376,000 14.8 _... 2,825,000 
Norfolk ..... 2,428,000 18.7 .... 1,936,000 
New Haven 2,530,000 15.3 .... 1,877,000 
Grand Rapids ...... 2,447,000 10.4 .... 1,924,000 
Dayton ........ 2,088,000 173 .... 1,807,000 
Portland, Me 2,163,000 ='9.4°".<.< 1,767,000 
maoux City..o..~.2- . 2,373,000..29.8 <... 1,939,000 
Springfield, Mass... T:710,000 =... (12.1 1,460,000 
Evansville........-. y Mes.ado™ ola"! vac 1,615,000 
- Birmingham ........ maes,000' 38.5  ..0. 1,728,000 
Syracuse 2,237,000, 30.7 .... 2,025,000 
Augusta, Ga £;636,000 10.5 2... 1,010,000 
Mobile ...... Becwies 1,390,000 .... 8.7 1,253,000 
Worcester ... ¥,618,000' 9.8). 2.06 1,222,000 
~Knoxville ......... a 1,591,000 10.7 .... 1,565,000 
Wilmington, Del... B,174,000 420) “Sock 1,262,000 
Charleston, S.C.... 1,459,000: -T2.5 ..s<, 807,000 
Chattanooga..-...... £,772,000 34.1 |... 1,295,000 
Jacksonville, Fla... 4,704,000 20.5 2 1,360,000 
Vee £394,000. 7:7 2-0 1,091,000 
Wilkes-Barre 1,180,000 9.2 .... 948,000 
Davenport.......... 1,281,000 36.7 ,... 955,000 
Little Rock. ....-. 1,204,000 19.4 .... 1,067,000 
Wheeling, W.Va... Bj258,000' 4:2 Gece 924,000 
Fall River-....:.00, Q00,008 1954 22-0 664,000 
Kalamazoo, Mich... 1,217,000 20.1 .... 884,000 
Mopekawvsctoacesx<= Z 1,096,000 15.2 .... 1,257,000 
Springfield, Ill...... 1,093,000 21.4 .... QI5,000 
Brelena Secs<cis.-0wen 7,179,000) 73.8 |-s. 769,000 
Fort Wayne, Ind... 872,000 14.20.52 6 628,000 
New Bedford......- 805,000 40.9 .... 551,000 
Lexington ..... 607,000 16.7 .... 559,000 
Youngstown. T,0%2,000) 573 4.2. 489,000 
Erie, Pa... 635,000 .... 2.5 608,000 
Macon.. 707,000 15.3 -... 457,000 
Alson <...---=- 652,000: <an6 7-9 561,000 
Rockford, Il. ...--- 638,000 15,3 ..-.- 486,000 
Cedar Reside Lowae 733,000 26.3 .... 592,000 
Chester, Pa... 493,000 ..-. 3.5 484,000 
Binghamton - 503,000 6.5 .... 420,000 
Fargo, N.D 629,000 27.5 .... 430,000 
10 §27,000 1.9 .u5 367,000 
Canton, roy Cee 564,000 19.4 «... 656,000 
Bloomington, Ill.... 488,000 26.4 .... 501,000 
South Bend, Ind . SQi;cco! 26.2 oon 525,000 
Quincy, Ill ...-.. mit 465,000 8.6 .... 370,000 
Springfield, Ohio... 583,000 39.8 .... 389,000 
Sioux Falls, S.D... 661,000 49.2 .... 494,000 
Mansfield, Ohio .... 380,000 .... 2.9 368,000 
Decatur, Ill. _....... Fag 000 B423. ene 416,000 
Fremont, Neb...... 429,000 22.0 .... 401,000 
Jacksonville, Ill... 317,000 19.2 .... 303,000 
Lincoln, Neb.....-. 1,247,000 11.8 .... 1,207,000 
Oakland, Cal .. BESS o0G) cat. = 525 2,336,000 
Oklahoma. .. Q75}000° 325, aces QI1,000 
Houston .-. 28,243,000 22.8 .... 24,643,C00 
Galveston .......--. t 15,487,000 14.5 .... 13,184,000 
Total, U.S...... $2,669,796,000 .... 14.7 $2,143,846,000 
Tot. outside N.Y. 1,095,472,000 6.6 .... 930,291,000 
DOMINION OF CANADA. 
Montreal ..... $31,148,000 .... 5.2 $26,196,000 
LE are ae 22,845,000 5:7 <s-. 17,958,000 
Winnipeg .-- 1,210,000 (6:9. ws 10,543,000 
Ottawa. ...2.<- 3,274,000 30.2 .... 2,516,000 
Er Side B 4,227,000" 43.2 Looe 3,880,000 
Halifax 1,824,000 .... 16.3 1,770,000 
Mel eos 2,227,000 30.8 ..... 1,848,000 
Hamilton « eee ts £1662 600) ©2355. 2-52 1,588,000 
St Johny N. Beecs.3 1,552,000 6.9 .... 1,164,000 
London, Ont........ 1,270,000 10.6 1,052,000 
Victoria, B. C....... 1,118,000 16.3 862,000 
Calgary.... Ea 1,157,000 4.1 1,171,0co 
Edmonton.........§ 845,000 11.0 1,032,000 
Tota) ..........--. $83,518,000 “3.6 ---- $70,556,000 


{ft Not included in totals because containing other items 
i clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


Foreign Exchange. 

Rates for all classes of exchange have undergone 
a decided decline this week under the free offerings 
of commercial bills which are coming out, supple- 
mented by considerable amounts of finance bills, 
some of the latter being presumably drawn in con- 
nection with foreign subscriptions to the New 
York City 4% per cent. loan. The inquiry for 
remittances was also light, and it was noted that 
the easier tone of the New York money market 
toward the end of the week had no effect in staying 
the downward tendency in exchange. Continued 
improvement of a substantial kind in the foreign 
financial market was of course a factor, and satis- 
faction was shown in relation to the favorable 
showing made by the Bank of England. From the 
beginning of the week the tone of the market was 
heavy, demand sterling falling from around 4.86.25 
on last Monday to 4.85.75 by Wednesday, while 
on Thursday there was a violent break, carrying 
the quotation for sight bills to as low as 4.85.20, 
with corresponding weakness in other classes of 
exchange. It will be noted that this week’s mini- 
mum for demand sterling is the lowest since last 
April, when the actual rate was around 4.84, and 
when gold was taken from London for New York. 
On Friday there was a moderate rally in the quota- 
tions, due, apparently, to covering of short sales, 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Sept.7 Sept.g Sept.10 Sept.rr Sept.12 Sept. 13 
4.83% 4.837% 4.83% 4.82% 4.82% 4.82% 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.86% 4.86% 4.8646 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.20 4.86.20 4.86.00 4.85.70 4.85.20 4.85.40 
@ @ @ @ @ @ 
4.86.25 4.86.25 4.86.15 4.85.85 4.85.50 4.85.60 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82.40 4.82.30 4.82.15 4.82.00 4.81.60 4.81.65 

@ @ @ @ 
4.82.50 4.82.50 4.82.25 4.82.10 4.82.00 4.81.70 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.15 ; 
commercial bills, 4.8134 ; francs, 5.21% less 1-64@ 
5.17% less 3-32; reichsmarks, 94 less 1-32@94% 
less 1-32. 

The Bank of England's discount rate is un- 
changed at 4% per cent. Its weekly return on 
Thursday showed an increase of £490,502 in the 
gold held, and the proportion of reserve to liability 
rose from 50.03 per cent. to 51.28 per cent., which 
last is the highest percentage thus far in 1907. In 
the London open market call money is easier at 
2 per cent., and discounts at 4 per cent. The Bank 
of France this week reported a decrease of 3,700,000 
francs in gold. Its rate is unchanged at 3% per 


cent., the Paris market for discount being 334 per 
cent. At Berlin the bank rate is still 5% per cent. 


and the market 5 per cent. 





New York Securities Market. 

Favorable developments were by no means 
lacking in connection with the financial situation 
and the stock market, embracing as they did the 
success of the New York City bond subscription 
on last Tuesday, the decision of the lower court in 
Pennsylvania against the constitutionality of the 
2-cent fare bill, and the fact that the bond sub- 
scription, with the winding up of the Union 
Pacific convertible bond underwriting, produced 
only a temporary hardening in money rates. 
The disposition which Wall street had exhibited at 
the close of last week, to take a more cheerful view 
and to look on the probable favorable outcome 
of the city bond subscription as marking a turn in 
the tendency of investors to keep out of the mar- 
ket, was set at naught, however, by developments 
in connection with copper quotations and the 
heavy decline in the price of Amalgamated Copper, 
accompanied by similar.severe recessions in Ameri- 
can Smelting and other members of the same 
group. This movement got under way at the 
beginning of the week, a rather significant indi- 


cation of the non-success of the  reduc- 
tion of copper to 18 cents as a means 
of stimulating buying by consumers being 


supplied by the cutting of the Calumet & Hecla 
dividend for the quarter from $20 to $15 per share. 
The weakness of the copper stocks, however, 
assumed an aggravated form as the market pro- 
gressed, and the break became still wider in its 
dimensions on reports that the Amalgamated 
Copper Company contemplated shutting down its 
mines at Butte with a view to stopping the piling 
up of unsold stocks of the metal, and possibly 
obviating serious questions as to wages with 
its laborers at that point. There was a 
great deal of bearish activity, without doubt, 
but the selling of Amalgamated and other 
similar stocks had the unmistakable appearance 
of liquidation. As a net result, Amalgamated 





fell from 71 to 58, the latter being the lowest 
price it has touched since 1904, and is less 
than one-half its market value in the month of 
January last. Among other factors which con- 
tributed toward the break in the copper shares was 
the circulation of renewed reports that Mr. H. H. 
Rogers was seriously ill. In the face of this 
demoralization in a group of such speculative im- 
portance the rest of the list could not be sustained, 
and some bullish manipulation which was attempted 
early in the week in the Hill group—Northern 
Pacific and Great Northern—had to be abandoned; 
nor were the Harriman stocks supported, Union 
Pacific developing heaviness with the rest, while 
one of the features of the later transactions was 
the renewal of bearish activity in the United States 
Steel shares. The argument in this connection 
was that the decline in copper and other metals 
might extend to the iron and steel industries. The 
New York market also paid some attention to the 
position of the Philadelphia market, which on last 
Thursday became decidedly demoralized, with 
heavy liquidation and declines in local stocks, such 
as Philadelphia Rapid Transit and United Gas 


Improvement. On Friday there was further pro- 
fessional bearish manipulation with renewed 
weakness during the morning hours, followed, 


however, by a sharp rally in the later trading. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 











* 
-— Price. ~ -—Sales ~ 
Week ending Sept.12 Sept.5 Sept.12 Sept.§ 
Boston & Maine........ 155 157 50 22 
New Haven...... #9159) 159 576 420 
Boston Elevated... =) 930 129 225 42 
Massachusetts Electric. 12% 12% 350 626 
Massachusetts Elec.pfd 50 50 2co 65 
Massachusetts Gas..... 50 52 Tiisr 676 
Massachusetts Gas pfd. 80 80 152 345 
Calumet & Hecla 600 700 60 46 
Copper Range ......... 57% 663% 18,403. 10,222 
Tamarack. -.--.-.2< = AG 73 719 30 
Osceola... PASE S90 106 1,657 866 
Utah ee my 30: 43% 5,939 2)404 
Trinity Copper ........ 1434 16% 9,282 1,967 
United StatesSmelting. 37 30446 4,523 2,953 
United StatesSmelt.pfd 38 40 2,580 2,300 
United States Coal&Oil 8% 9% 2,260 8409 
Dominion Iron& Steel. 21% ne 200 


Dominion Coal ........ ois £4 
Total value bonds, week ending Bevienher 12. $93,500 
Total number shares, week ending September 12 12. 296,874 





Money in Circulation. 

Amount and kinds of money circulating in the 
United States on September 1 are compared in the 
subjoined table with returns of a month and year 
ago, holdings of the Federal Treasury being 
excluded : 





Sept.1,1907 Aug.1,1907 Sept. 1, 1906 

Gold coin....../.--.. $560,356,994 $566,036,725 675,179,514 
Gold certificates. .-.. 627,905,609 614,461,389 519,965,889 
Stand. silver dollars. 82,114,368 81,255,667 78,938,609 
Silver certificates.... 460,505,171 463,816,437 473,292,991 
Subsidiary silver .... 123,118,909 122,248,618 ~—-113,,399,532 
Treasury notes, 1890. 5,777,961 5,881,050 7,112,252 
United States notes.. 342,501,772 341,104,470 338,728,846 
National bank notes. 586,920,836 586,519,204 559,295,666 
flotall.<-J.cwseeses 2,789,201,620 2,781,323,569 2,766,913,299 


Money circulating in the United States on 


September 1 for a series of years compares as 
follows: 


teh Roce oe $1,042,131,141 
1,792,096,545 
1,665 680,098 
1,539,169,634 
1,603,583 ,028 
1,646,671,481 
1,680,562,671 
1,599,256,584 


$2,789,201 620 
2,766,913,299 
2,621,659,054 
2,558.270,054 
2,388,902,178 
2,264,932,945 
2,197,789,824 
2,096,683 ,042 








Foreign Bank Statements. 
BANK OF ENGLAND. 


Sept.12, Sept.5, Sept.13, Changes for 
1907 1907 1906 the week 
Bullion. ... 438,654,101 £38,163,799435,045,706 I. £490,302 
Reserve ... 27,994,000 26,149,000 24,761,561 I. 846,000 
Notes res.. 26,596,000 25,697,000 23,351,295 I. 899,000 
Circulation 29,109,000 29,466,000 28,734,145 D. 356,000 
Publicdep. 7,612,000 6,274,000 9,224,182 I. 1,338,000 
Otherdep.. 46,924,000 47,931,000 42,477,145 D. 1,008,000 
Gov’t secur 14,338,000 14,338,000 15,958,452 Unchanged 
Other secur 30,494,000 31,004,000 29,273,146 D. 509,000 
IMPERIAL BANK OF GERMANY. 
ASSETS. 


Aug 21,1907 A ug.14,1907 A ug’.22,1906 
Goldand coin reserve*. $222,926,032 $217,021,250 $226,154,502 




















Paper money on hand. 21,728,448 21,595,406 9,997,428 
Banknotes other banks 7,521,514 ~=— 5,691,770 ~—_ 7,928, 494 
Discounts ...-...-.---. 246,196,482 240,886,702 215,740,574 
Loans on collateral.... 14,508,242 18,890,776 12,554,024 
Bonds and stocks 2,719,388 19,628,098 20,058,878 
Other assets coeeencee 24,837,442 24,409,518 28,065,912 
Total tec. eeeeeees 540,437,548 548,123,520 520,499,812 
LIABILITIES. 
Capital ia-seseuee ees «+ $42,840,000 $42,840,000 $42,840,000 
Reserve fund......... + 5,425,732 15,425,732 15,425,732 
Notes in circulation... 323,759,492 329,679,980 306,540,430 
Deposits ..... eataesaee 146,657,504 148,747,620 146,978,328 
Other liabilities. ... 1,754,820 11,430,188 8,715.322 
coe he hed ee 
Total-.-.c<ee inane + 540,437,548 548,123,520 520,499,812 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 








BANK OF FRANCE. 
[Three figures omitted.] 









Sepft.12, Sept.s5, Sept. 13, 

1907 1907 1906 Changes 

Sc Oleh “oeaeeecenae F 2,791,949 2,795,647 2,895,302 D. 3,700 
Silver 223... - 966,119 968,853 1,047,349 D. 2,725 
Circulation ...... 4,678,739 4,742,661 4,486,446 D. 63,925 
General deposits 426,654 475,581 517,184 D. 48,925 
Billsdiscounted. 888,242 959,293 +~=—-981,381 += D.. 73,425 

BANK OF RUSSIA. 

Aug.21,1907 A ug’.14,1907 A ug.21,1906 

Gold, silver, etc......- $603,658,390 $603,707,580 $567,307,650 
RSBCPVS< oe cos een 52,853,360 56,463,190 17,951,850 
Discounts and loans... 210,644,770 207,107,910 209,803,120 
SeRUrIIES +o: -vonaweees 43,200,930 42,734,160 44,042,840 
Note circulation... $51,014,760 547,246,390 549,350,930 
Public deposits 177,081,130 177,134,650 154,940,520 
Other deposits. ........ 96,434,030 98,117,320 92,984,740 


AUSTRO-HUNGARIAN BANK. 
A ug 23,1907 Aug .15,1907 A ug.23,1906 






Gold's Jecesceenacevenan $215 ,274,790 $211,099,650 $229,185 ,280 
MILVer aus eees «+ 50,041,640 59,100,020 59,586,520 
Total above 5:..52 2.2. 280,316,430 280,199,670 288,771,800 
Disc’ts, advances, etc.. 160,360,130 156,956,820 127,647,870 
Circulation ............ 366,670,180 372,182,230 351,116,780 


BANK OF SPAIN. 
Aug.24,1907 A ug.17,1907 A ug.25,1906 







GOld . 2a 5s seese cess $75,426,960 $75,529,120 $74,079,350 
Silver . ese. 125,653,220 125,070,420 120,885,520 
LOGUE c¢sc.2ndta eon 221,921,790 220,581,770 219,722,860 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,090 29,190,000 
Circulation 292,043,520 303,376,530 301,094,850 
Deposits 2.ccu<'cc-2 o28 100,024,400 98,983,290 103,916,400 





BANK OF HOLLAND. 
Aug .24,1907 A ug.17,1907 A ug.25,1906 









GOoldeteaeccccase ---- $29,350,540 $28,815,390 $16,166,390 
Silver .... +++ 27,307,240 27,302,380 27,939,690 
Discounts . . ees- 29,423,520 29,637,589 27,925,100 
Advances . . ---- 26,752,630 26,956,960 24,811,500 
Circulation. «se 101,146,000 101,775,800 103,444,490 
DEPOTS Scae scene k cee 5,585,020 5,415,740 — 1,469,230 


BANK OF BELGIUM. 
Aug22.,1907 A ug .14,1907 A ug.23,1906 






Coin and bullion ...... $23,439,570 $22,695,220 $24,242,290 
IDiscountsa2..sss52es-0 118,477;340 117,966,520 115,514,560 

- 1£40,807,690 142,826,670 133,442,080 
Deposits _........--... 15,305,290 12,590,620 16,935,060 





COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 








September 7, 1907, were as follows, with com- 
parisons: 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 7,908,000 19,000 220,000 153,000 28,000 

Priv.elev’s 200,000 pe oawe sane — 
Duluth. ..... 1,162,000 pe 61,000 218,000 24,000 
Sioux City .. 70,000 5,000 10,000 2,000 2,090 
Milwaukee... 309,000 25,000 130,000 12,000 2,000 

Priv.elev’s 550,000 Pe 2-2 320,000 30,000 
Omaha and 

C. Bluffs..1,142,000 189,000 267,000 ees a4 
Aberdeen... 25,000 muse 10,000 aaa Paks 
Mitchell .... 15,000 5,000 60,000 30,000 2,000 
Sioux Falls.. 15,000 5,000 20,600 25,000 5,000 
Watertown.. 70,000 oe core =o ae 
Davenport & 

RockIsl’d. 46,000 15,000 20,000 30,000 eee 
Lincoln...... 222,000 32,000 1,000 Soe Sie 

Outsideelev 616,000 354,000 37,000 2,000 4,0c0 

Kansas City. 4,635,000 137,000 123,000 mete nee 
St. Joseph... 368,000 343,000 10,000. ¢  u«ca 5,000 
Chicago ....12,495,00c0 142,000 188,000 sass » 243,000 

Priv. elev’s 6,599,000 1,499,000 1,633,000 See ee ET SLOCO: 
Peoria. .....- -+-- 166,000 600,000 give 1,000 
Kankakee. eeee 1,000 98,000 ae pee 
Cait, 2.cceee 86,000 8,000 163,000 Seer Ee od 
Quiney2:<.— 65,000 Site Jae, eae Crete 
E. Dubuque 15,000 ~s0e Se Sarah a 
India’aH’rb’r ate edsauy $70,000: ae oaed 
Evansville .. 45,000 ware 40,000 Baca Saat 
Indianapolis. 822,000 88,000 52,000 oe Ae 
St. Louis.... 4,102,000 75,000 104,000 _—10,00 3,000 
Louisville ... 539,000 133,000 17,000 see 19,000 
Chattanooga. 125,000 oer —_ wate aie 
Knoxville... 90,000 10,000 nee ee soba 
Nashville... 658,000 381,000 310,000 1,000 4,000 
Augusta..... 15,000 £70,000 195,000 8,000 —- 10,000 
Waco 4.200. 18,000 won aoc ee ee 
New Orleans 194,000 125,000 115,000 woot Su. 
Galveston... 769,000 39,000 ALS Fea Has 
Fort Worth. 395,000 er hes ord acer 
Dallas, coa2., £15,000 rave Sas ane ise 
San Antonio. 100,000 aoe ute =F A Bead 
On lakes .... 1,130,000 582,000 34,090 50,000 sane 
On canal.... 502,000 71,000 11,000 32,000 x3 
Detroit...... 361,000 93,000 27,000 waus "30,006 
Gd. Rapids. 69,000 5,000 21,000 one waa 
Lansing ..... 14,090 2,000 2,000 vase 1,000 
Port Huron. 25,000 10,000 5,000 Soke ee 
Toledo...... 1,976,000 120,000 253,000 e255 12000 
Cleveland... 305,000 299,000 208,000 as 
Dayton. .-s.< 42,000 4,000 6,000 aA = 
Cincinnati... 24,000 we S325 eae wae 
Akron....... 79,000 35,000 87,000 9,000 5,000 
Spr’gfield,O. 150,000 Secs es rose secs 
Wheeling ... a ee 3,000 5,000 ae 45 
Pittsburgh .. saa 6,000 18,000 Liat 9,000 
Buffalo...... 1,486,000 168,000 2,000 17,000 2,000 
Binghamton... 34,000 15,000 8,000 eaea ean 
Rochester... 100,000 5,000 12,000 ee 7,000 
Syracuse . 8,000 2,000 1,090 Seas “oc 
Ogdensburg. 90,000 110,000 aonu Pe mem, 
Fulton ...... 75,000 40,000 25,000 ses, oe 
Portl’d,Me.. 496,000 eo ae ae aizie 
Boston ...... 544,000 114,000 2,000 ae MS 
Providence... 13,000 50,000 45,000 4,000 ,000 
New York .. 1,131,000 230,000 199,000 14,000 75,000 
Albany,N.Y. eas 31,000 51,000 Sinem 6,000 
Philad’Iphia. 944,000 197,000 5£,000 seek = 
Baltimore ... 1,080,000 705,000 105,000 caea 11,000 
Newp’tNews 202,000 204,000 2,000 Fass Se6 
Richmond... 43,000 31,000 37,000 per. 3,000 
Sept. 7, 1907.55,523,000 7,038,000 6,071,000 937,000 565,000 


5,718,000 13,662,000 1,539,000 1,670,000 
8,109,000 4,779,000 631,000 471,000 
4,682,000 13,087,000 1,229,800 1,603,000 


Sept. 8, 1906.41,295,000 
Aug’. 31,1907 .56,117,000 
Sept. 1, 1906.41,046,000 
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The stocks in Canada September 7, 1907, 
follow, with comparisons : 
Montreal ... 429,000 51,000 113,000 31,000 1,000 
Toronto..... aes oo 4,000 ane aoe 
Kingston.... 57,000 dea 20,000 7,090 Sete 
Hamilt’n,Ont 18,000 1,000 6,000 1,000 ae 
Goderich,Ont 31,000 aeeu sone Sen eee 
Manitoba & 

H.W 

elevators.. 1,341,020 aede aS-5 a, aon 
Ft. Wm. and 

Pt. Arthur 5,418,000 eae pe bese Ente 
Sept. 7, 1907. 7,294,000 52,000 143,000 39,000 1,000 
Sept. 8, 1906. 3,791,000 30,000 £39,000 9,000 1,000 
Aug. 31,1907. 8,756,000 58,000 288,000 101,000 1,000 
Sept. 1, 1906. 2,565,000 78,000 154,000 15,000 26,000 


The aggregate stocks in the United States 
and Canada on September 7 were as follows, with 


comparisons : 


Sept. 7, 1907.62,817,000 
Sept. 8, 1906. 45,086,000 


7,090,000 6,214,000 976,000 566,000 
5,748,000 13,801,000 1,548,000 1,671,000 


Sept. 9, 1905. 19,656,000 8,243,000 22,051,000 1,873,000 1,200,000 
Sept.10,1904.19,974,000 9,596,000 23,147,000 2,249,000 1,438,000 
Weekly comparisons since July 6, 1907, follow: 
July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,657,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 
Aug’. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
PACIFIC COAST WHEAT STOCKS, 

Portland, Ores. csscewt nas cocarase en aaa das man 431,000 
Tacha, Waslsccducesasa=smonenacct cages seeeae = 214,000 
Seattle, Wash...-.<.....- Saiwase nes dcemaemennasaen 150,000 





Total September 7, 1907.-.--..-...-- 795,000 


Weekly comparisons since June 1, 1907, follow: 





Jue Be. Bosco ee 873,000 July 97 Scssc-aeses 441,000 
June 8... 912,000 August 3 ......-.. 310,000 
June 15... 890,000 August 10 ........ 266,co0o 
June 22 .. - 1,034,000 August 17 ....-..- 395,000 
June 29 872,000 ARIDTISE 24. foes a5% 596,000 
WNLY.G facecese bans 845,000 AUgUSt 3%... sce. 651,000 
July 13 ........-.- 639,000 September 7...... 795 ,000 
ne ee er 525,000 





Comparative Prices of Staples. 
Sept. 13,07 Sept. 6,’07 Sept. 14,’06 





Flour,straight winter {4.40@4.75 $4.25@4.60 $3.40@3.60 
Wheat, No.2 red.... $r.o4, $1.05 7c. 
Corn, No. 2 mixed.. 75C. 7oCc. soc 
Oats, mixed, new... 52}4c. soe. 37¢. 
Cotton, mid. upland 12.80. 13 .55C. 9.8ce. 
Print cloths, 64x64. . Suc. side. 3¥c. 
Wool, Ohio & Pa. X 32@33¢. 32@33C¢. 31@32c, 
Wool, No.1 comb.. 39@40c. 4o@4rc. 39@4oc. 
Pork, mess, new .... $17.75 $18.00 $18.75 
Lard, choice ....--.. 9-45C. 9-45C. 9.20. 
Butter, ex. creamery 28c. 27l4c. 25@2s\%c. 
Cheese, State L.C.F. 14C. 13%4c. 12%c. 
Sugar, centrif., 968.. 3.95C. 3.92C. 4.09C. 
Sugar, granulated... 4.65¢c. 4.65¢. 4.75¢. 
Coffee No.7, job lots 5 7-16c. 6346e. 8l4c. 
Cotton-seed oil ..... s6c. s56c. 38c. 
Petroleum, refd, gal. 8.45¢. 8.45C. 7.50C. 
Iron, Bess. pig*.... $22.85 $22.85 $19.60 
Steel billets *....... $29.50 $29.00 $28.00 
Steel rails. 2 uccashes $28.00 $28.00 $28.00 
Copper, lake ing., lb. 16.25¢. 17.50C. 19.12%c. 
Lead. Ib..... ocean 4.70C. 5.10C. 5.97 4c. 
dip gl eS eS 2 35.40C. 36.8234c. 39.82%4c. 


* Pittsburgh. 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 





Week ending 1907 1906 1905 
July 4...-----2--22-cceeee 2,098,904 1,745,343 1,050,644 
July 2. coccacveccescca-ne 3,264,714 1,952,273 1,903,304 
July 28... 20... 2c.e-sscnse 2,210,770 ~—-1,535,967 705,329 
July 25. <---.s0ecn-sesns0 2,376,543 1,708,705 864,146 
(August f-..<-ccesessasuee 2,739,836 2,895,020 1,041,696 
August 8.... 3,272,993 2,262,961 865,002 
August 15........... 2,947,433 2,827,954 1,068,519 
August 22. 3,565,347 3,196,375 1,170,340 
August 29... 3,808,865 5,081,999 1,429,250 
September 5 2,923,710 2,466,032 1,194,215 
September 12 ............ 5,291,866 4,953,216 1,682,404 
Largest exports in 1907, week ending Sept. 12..... 5,291,866 
Smallest exports in 1907, week ending April r1.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16, 1905 536,540 


Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with September 7 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
Sept. 7, 1907....- 318,103 4,525,490 3,416,580 6,355,545 
August 31,1907... 279,776 4,467,674 2,638,132 _7,150,14¢ 
Sept. 8, 1906..... 385,118 3,660,716 3,986,569 4,726,842 
Sept. 9, 1905...-- 425,604 4,769,322 4,310,870 4,838,383 
Sept. 10, 1904.... 349,491 5,658,143 6,310,157 5,079,237 
Season 
July 1 to Sept. 
7, 1907. ..--e00e 3,254,304 44,779,184 29,164,604 34,511,647 
July 1 to Sept 
By igebiucts ace 4,059,264 53,425,117 29,759,969 41,925,286 
July x to Sept 
Gy GOS speaneses 3,448,825 49,409,758 35,905,087 45,497,669 
July 1 to Sept 
10, 1904,..----» 3,139,143 44,421,201 29,267,124 41,192,347 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 









mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
July 6..........-.. 660,000 —1,279,000 —1,337,000 
July 13. x —18,000 —277,000 —1,021,000 
July 20 -~ 14,554,000 +3,063,000 —293,000 
July 27 .... +93,000 +4,316,000 +2,250,000 
August 3 .. 4 +286,c00 +1,578,000 +1,239,000 
August 10 . - +1,649,000 +3,183,000 + 1,092,000 
August 17 ... .- +682,000 +1,894,000 +1 642,000 
August 24 ... - +2,406,000 —205,000 —303,000 
August 31... . 72,356,000 —2,003,000 —860,000 
September 7....... —2,056,000 +1,475,000 —2,049,000 

Corn Exports, in Bushels. 
{Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
Joly "4s co ocwccarcceusuame 1,410,804 691,600 932,225 
Jaly-tascotccseneacneeeee 1,411,675 594,718 834,772 
july fe ae ae 2,066,967 837,162 1,193,470 

My? apese nee ee ene 1,665,044 539,073 773,021 
AUSUSEL 53s Jccas asses 1,608,121 623,146 1,013,675 
August Se ees eee a cscs 1,107,621 1,292,638 1,152,441 
August 15) 25.65 sedewee eee 1,441,727 525,773 1,177,039 
ANGUSES2 Hs cn scascee ue 1,120,546 663,504 987,204 
AUGUST AQ) 7-seceasenace=ss 798,071 361,461 —- 1,163,370 
September 5_............. 507,104 328,179 1,404,662 
Septémber 12. -<.-........ 677,135 985,393 £226,063 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 5..... 507,104 
Largest ever recorded, week ending Feb.1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. —- 21,196 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending September 5, 
1907, follow: 

















To Wheat Corn Flour 
Liverpo0lodcncnnerenthoser 454,028 161,420 13,412 
Pond On gecews ee enne= 409,504 42,501 36,794 
Bristol 5 sdeaacceocu ese 40,000 ee 1,750 
Glaszow.eceseeaae 89,672 9,674 15,834 
Leith ecas-nce Swe oS 9,784 
Wu Bi eenen eoenren 105,500 BES oe: 
Newcastle ...... .. = eee End 
Manchester ....... .. 76,582 12,857 
Belfast ..... owes Beco a F 
Dublin’ ooece.= sete eee aoe ees soos 
Other United Kingdom.... oA neni 1,050 
United Kingdom, orders .. eRe Se ers 
Antwerp <n. ecccestceccene 160,703 28,550 ae. 
Holland -. 5 205,000 141,000 10,717 
Wrance .22s0esuene Bo 48,500 ee Pas 
Germany 2. acess sae fossee- 563,500 111,665 16,553 
Portugal, Italy, Spain and 

Austria-Hungary 20,500 apne 1,050 
Scandinavia’ -soceesc=s 80,500 ee, 71339 

Sia cate. tos-aeeeo aes eaee ape. & PAC 19,960 
PNi gta (Oe sae aero eer 921 Pies 26,984 
West lndies 23,s02-a-s0c8se 3,500 14,526 40,553 
All other. bisc.--teseenas Boa 37,166 2,832 

MOtal (2. ch eisesecassscan! 2 7250;310 559,356 204,609 


Exports of oats amounted to 169,766 bushels and 
of rye to 100,500 bushels. 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.] 






































Flour, bbls. Wheat, bush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
New York. 61,889 41,651 948,498 676,698 168,755 171,546 
Philascce<s 60,020 22,673 514,098 148,000 76,629 2,008 
Baltimore. 31,884 5,799 458,552 148,000 104,657 109,142 
Boston .... 25,591 19,389 350,472 307,261 31,680 95,116 
Newp’t N. 12,698 8,533 56,000 dane sat aoe s 
Norfolk... 25,174 357 nec aaty) acs Bess 
PortPd;Me ~ (aces @c-on 336;259 eee eee. ore 
N.Orleans 13,600 3,000 16,000 300,000 8,500 72,000 
Galveston. 4,000 .... 214,000 ---- 182,000 ocd 
Mobile*. .. ---- 8,088 pete Ps A SC ae -ahosG 
San Fran... Sees, a eee <a a5a8 ae aoe 
Portl’d,O. 24,921 =... BE Pe. main aped 
Tacoma... 11,400 18,060 me J22¢ esos 
Geattlowsee) winsseer pseu Zo sae deze ee 
Tot.U.S. 271,177 127,550 2,893,879 1,579,959 572,221 397,862 
Vancouver : 1,900 ea wact anes ou 
Montreal . 30,542 46,3601,040,252 547,325 104,914 109,242 
Rlalifaxsc0 io-ssu tlre side _ cS een 
St:J’n NB oese wees sues ease Sees cad 
Tot.Can. 30,542 49,4341,040,252 547,325 104,914 109,242 











Gr.total . 301,719 176,084 3,934,131 2,127,284 677,135 507,104 
* Not reported. 


World’s Wheat and Corn Shipments. 























WHEAT—RUSHELS, 

Sept. 5, Aug. 29, Sept. 6, 

1907 1907 1906 
United Statesand Canada 2,924,000 3,809,000 _—- 2,466,000 
ASZONUNG Bao einoenae sen 548,000 336,000 896,000 
Rita Sac ccoseen ase saccn 1,680,000 1,600,000 —_2, 800,000 
India toseecee= mecaetenas 528,000 768,000 448,000 
Danubian .ccaccncs-cucss 640,000 448,000 1,976,000 

Australian :.2..cs.sscecas 176,000 176,000 aie 
Totals acceesamescsans 6,496,000 ~—- 7,137,000 +~—_ 8, 586,000 

CORN—BUSHELS,. 
United Statesand Canada 507,000 798,000 328,000 
Argentina <<. .<s025.<-cc0 T,41I,000 = £,512,000 2,593,000 
Ritssiajc..ces>, 212,000 467,000 43,000 
Danubian ...... 2 aes Sand 799,000 399,000 272,000 
Total ou ocsa cecweswaue 2,929,000 2,176,000 = 3,236,000 
Grain on Passage. 

To } Wheatand flour Corn, bush, 
United Kingdom 15,520,000 6,205,000 
Continent.<o. 22.2. seauasmemnoncne 10,560,000 5,185,000 

Total week ending Sept. 5..... 26,080,co0 11,390,000 
Preceding week. .........ececeses 26,160,000 11,815,000 
Corresponding week 1906........ 26,400,000 17,383,000 








Boston Shoe and Leather Market. 

The leather market is holding up strong in spite 
of the weaker condition of the hide market. It is 
claimed that comparatively few hides were bought 
at the extreme high prices, most of the.stock now 
finished having been bought when hides were not 
far from present levels, and concessions will not be 
possible for months tocome. Buyers claim to have 
found some weak spots in side leather and in rough 
and finished splits. Sole leathers are firm. Hides 
are quiet. Sole-leather tanners have bought suf- 
ficient packer hides to relieve the Chicago market, 
but side-leather tanners are holding back for better 
terms, buying being only from hand to mouth. 
Shoe manufacturers are working their shops on 
full time, but all expect the season to be short. 
Mail orders are coming in, some urging great 
haste in shipment, but the character of the orders 
indicates continuance of very conservative buying. 
The Shoe and Leather Reporter's figures, giving 
shipment of shoes from Boston, are as follows: 
Last week, 80,066 cases; preceding week, 91,006 ; 
last year, 87,636; total for 1907, 3,389,849; total 
for 1906, 3,538,036; decrease, 148,187. 


Wool Markets. 

There appears to be a feeling of greatly increased 
confidence in the market, more buyers are looking 
around, and there has been a larger amount of 
wool actually sold for the past week. The financial 
situation seems to have cleared to an extent which 
will permit of larger operations by the mills, though 
some of them are still buying only as the wool is 
actually needed; but, on the other hand, some of 
the’ largest manufacturers are taking lots of 
desirable wool whenever it can be obtained. The 
sales of the week have been largely in territory 
wools, with worsted wools having the best demand, 
though clothing wools have sold fairly well for the 
finer grades. Among the sales of the week was a 
large lot of Montana wool in the original bags at 
25% @26% cents, and Idaho at 24 cents, in the 
original bags. Idaho fine staple sold at 25 cents, 
quarter blood territory at 26 cents, and half and 
three-eighths blood Wyoming and Idaho at 
26@27 cents. Idaho clothing was moved at 22 
cents, Utah clothing at 2214 @23 cents, and No. 3 
valley Oregon at 25 cents. Best eight months 
Texas sold at 22@23 cents, with ordinary at 
20@21 cents, twelve months selling, to arrive, at 
27 cents. California wools were very quiet, middle 
counties selling lower at 21@23 cents. Fleeces are 
scarce, but fine washed delaine sold at 39@39% 
cents for Ohio. About 40,000 pounds Ohio un- 
merchantable delaine sold at 33 cents, with 
unwashed delaine at 31@32 cents. About 150,000 
pounds quarter blood fleeces brought 30@31 cents, 
with half and three-eighths blood Ohio and 
Michigan at 30034 cents, half blood Ohio at 33% 
cents, XX Ohio at 35 cents and X Ohio at 33 
cents. New Zealand crossbreds, 44s to 46s, were 
in fair demand and sold at 41@42 cents, with South 
American quarter blood at 35 cents. The Aus- 
tralian season is now open, and many buyers 
will attend the sales. The sales at Sydney opened 
last week, with prices from 7%@Io per cent. 
higher than last year. The Melbourne sales will 
open October 8, and the others will follow closely. 
It is estimated that the Australian clip this year 
will not be more than 50,000 bales larger than 
last year. The New South Wales and Riverina 
wools are rather poor, being heavy, short and 
tender. The Victoria wools are of good quality, 
though not of so long staple as last year. 


THE TURBINE ENGINE. 

“As in the case of most great inventions, the 
principle of the far-famed ‘turbine’ engines which 
drove the Lusitania across the Atlantic is almost 
as old as the hills,"’ says the Zvening Sun. ‘In 
brief, it is simply that of the old-fashioned and 
perennial windmill, with steam substituted for 
wind as a driving power. 

‘«Consequently, it may be remarked, every old 
canal boat at Coenties slip with a creaking wind- 
mill to pump out her bilge water can claim relation- 
ship with the first lady of the seas, whose engines 
are blown around by steam in plain windmill 
fashion, for all the magnificent and wonderfully 
complicated machinery they contain. 

“From the inventor’s standpoint, of course, it 
was one thing that the principle of the turbine was 
blatantly displayed on every hillside in the shape 
of revolving windmills and quite another to think 
of applying it to a steam engine. As might be 
expected, the development of the turbine steam 
engine has been slow and often delayed by dis- 
heartening failure. Even to-day, when the power 


of the mammoth Lusitania has driven a white cone 
before her 2,800 miles cross seas, the new type of 
engine is still on trial in the eye of engineers, and 
much is yet to be proved about them before their 
supremacy over the old-style engine is assured. 

‘‘Every one knows by this time that the ‘tur- 
bine’ engines of the Lusitania are radically differ- 
ent from the old-fashioned engines on locomotives 
and elsewhere, Just what the difference is may 
not be so well understood. The word ‘ turbine’ 
in itself conveys very little idea to the lay mind, 
and the word ‘reciprocating,’ which is the tech- 
nical name for the old-style type of engine, is a 
terrible name to hand out to an ignorant public 
thirsting for knowledge. Let it be said at the out- 
set that ‘reciprocating ’ means to engineers nothing 
more or less than a back and forth motion, as 
distinguished from a circular motion. 

‘‘ Oddly enough, if any one happened to be cast 
away ona desert island and wished to invent a 
steam engine, the chances are ten to one that, 
given no knowledge of how one operates, he would 
get to work on the theory of the new turbine as the 
simplest and most obvious idea. To the lay mind, 
the old-style ‘reciprocating ' engine, which James 
‘Watt invented more than a century ago, and 
which engine is in general use to-day, seems much 
more complicated and harder to understand. 

“The theory of the ‘reciprocating’ engine can 
best be illustrated by blowing into a tube, first on 
one end and then on the other. Obviously any- 
thing that fits fairly tightly in the tube will be 
moved back and forth by the air pressure. This is 
exactly the to-and-fro motion which is obtained in 
an engine cylinder by letting steam blow first into 
one end and then into the other, driving a ‘ piston’ 
to and fro. Every locomotive and every steam- 
boat engine (except for the turbines) works in just 
that way. ; 

‘Right here occurs one trouble with the ‘ recip- 
rocating’ type of engine, which, as will be seen 
later, the turbine eliminates. As stated above, the 
old-style engine sets up a to-and-fro motion. Now 
the wheels of a locomotive, of course, revolve, as 
do also the paddle wheels of a ferryboat and a 
sound steamer and the propellors which drive the 
ocean liners. 

‘Therefore, the to-and-fro motion must be 
changed to a circular motion before it can be put 
to use in turning locomotive wheels, paddle wheels 
or propellers. Hence, the device of a ‘crank,’ 
which necessarily is present in locomotives and 
steam vessels in some form. The perpendicular 
rod in a sewing machine, attached at one end to 
the foot-rest and at the other to the circumference 
of a wheel, is an obvious example of a crank. 
The bottom end moves up and down only ; the top 
end describes a perfect circle. 

‘“Turning from the old-style reciprocating en- 
gine to the new ‘ turbine,’ it will be seen at once 
that the new engine is radically and essentially 
different in its operation. Also, it embodies much 
thé simpler and more obvious idea of the two, it 
would seem. 

‘‘Tn the turbine the steam is blown upon revolvy- 
ing blades, exactly as the wind blows on a windmill. 
It therefore sets up at once a circular motion, in- 
stead of starting a to-and-fro motion, as the old- 
style ‘reciprocating’ steam engine does. The 
engine can therefore drive the propellers (in the 
case of an ocean liner) directly, and all the friction 
and strain of a ‘ crank’ are eliminated. 

‘« Of course the engines on the Lusitania resemble 
a windmill about as much as a locomotive 
resembles a wheelbarrow. But the underlying 
principle is unchanged. If one pictures a dozen 
windmill wheels placed one behind the other 
in a row and all attached to the same shaft, and 
then conceives of them as placed within a long 
tube, an approximation of the turbine engine 
is obtained. Steam driven in at one end will 
obviously strike all the blades of the wheels in 
succession and set the whole mass of them 


| spinning together. 


‘“‘In the marine turbine the shaft to which the 
steam blades are attached is a continuation of the 
same shaft to which the propellor is attached, 
the revolutions of which in the water astern drive 
the vessel ahead. One improvement, to be found in 
the Parsons turbine used on the Lusitania, would 
almost suggest itself. As the steam strikes a 
slanting blade it is driven off on an angle away 
from the shaft toward the tube, and in order to 
deflect it again so that it will strike the next blade 
behind straight on, a stationary blade is affixed to 
the interior of the tube at the proper angle and 
spot. With the addition of these stationary blades 
the essential apparatus of the Parsons turbine 
is complete.” 
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Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the UNITED STATES AND CANADA, 
Eeieeee ne low point im ror, aad the gauendig high records reached since then? “Fo 7 Week end’e~ Weekscorrestondingte| NM OOD INVESTMENT 
Sept. 12, Sept. 5, — this week-———~ 
: 1896. | 1900. | 1901. | 1906. | 1907. | 1907. | 1907. | 1907. 1907 1907 1906 1905 1904 1903 
oe bo ee Middle eoso- ooo o 3 58 58 63 50 WHICH WILL BRING YOU IN A 
ew England...... 20 21 22 25 26 25 GOOD RETURN IN SATISFACTION 
JULY 1. | FEB. I. | JUNE 1. | SEPT. 1. | JUNE 1. | JULY1. | AUG. 1. | SEPT. x. | Southern 32 27 35 30 28 19 IS OFFERED ALL USERS OF 
Se ee rs ee sae WS | See 42 24 32 37 30 50 
8 6 
BREADSTUFFS, Far west ..... Loe oy F ; A s He } 
Wheat, No. 2, red winter, in elevator, per bush. |$0.64375|$o. 75125 $0.81 }0.77125|$1.02625| $x.005 |$o.97125| $1.01 Territories ......... a e: Jy oe I a e 4 S N S 
ig oe 2, meg in elevator, per bush....] .33625 +40 -49625 +575 -65 -625 61 -675 Total a e 38 re, E. ' 
ats, No. 2, mixed, in elevator, per bush .-.. -215 +285 +33 345 +50 -48 +50. +55 Otal ....-......- 172. 1300 «164 167 170 ; . ~ BSS 
Barley, No. 2 (Milwaukee), per USHE ja'soue= +30 -46 +56 “55 “755 ie a os Canada ...........- 22 15 9 fe a) 29 19 If MAY NOT HAVE OCCURRED TO 
Rye, western, per bush. .......---..- “| +375 -61 “60 +62 *.70 *.70 -88 »89 THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL YOU TO CHANGE YOUR INK IN- 
Flour, straight winter, per barrel ............ 3-25 3-40 3-45 3545 4.20 4-40 4.10 4.10 EMPLOYED. STEAD OF YOUR PEN THE LAST 
LIVE STOCK. NOS P 3 beet 8 N TIME YOU WERE HAVING TROUBLE. 
Beeves, best, native steers (Chic.), per 100 lbs.| 4.65 6.35 6.00 6.75 6.40 7.00 7-40 a0 ef o8 8888 88 88 ss ¥ 
Sheep, ‘prime (Chic.), per 100 (Reese 4.00 5-25 4.65 5.60 6.50 6.25 5-70 es 38 25 es Be Senas oles) 3 USE YOUR HEAD 
Hogs, prime (Chic.), per too Ibs .....-.----- 3.40 4-90 5-90 6.40 6.35 6.00 6.30 6.10 8 2288S Sh SESE RE S AND YOU’LL 
Horses, average com, to best (Chic.), per head] 65.00 85.00 90.00 |125.00 | 140.00 | 140.00 |135-09 |135.00 Middle. .....--.cee AoE ds ee a Bee. he 40 
mows 9 oem at @sqndyl «40 = |USE® CARTER’S INK 
Beef,-carcasses (Chic.), per Ib. .-..-.-------- +055 50775 |mercoUS 5 -08875 umm-o875| 0675||) K-OS75 [au cobs! Ill Westamimionn lame ey7ulct iy | 1g) leas eye en! ie , 
Hogs, market pigs, carcasses (Chic.), per Ib.| .03875} = .0625}  .07125) —.a9 +09 60875] °CO7ate O08" | Northwestern = : a 8 ee eel 
aS a (Chic.), per Ib..... seeeeee +055 -0825] 0875] .0975] .1250] «1025-0925! «10° | Par west... 0 ee eee eae a Seca = = = SS = 
ilk (New York), per quart......-.----- * a3 +03775| +02707} .03525| .03275|] .03275| -93129} .o4oz5 i ee -- - : 
Eggs, state, fresh (New York), per dozen.... +125 19 +14 +24 -19 19 +22 24 Territories......... ren, ae eee oe eee ee EVELICATIONS® 
Bread (New York), per loaf. .......---++---- +04 +04 04 +04 +04 +04 +04 +04 Total 290. ee wep Cie wore gr 172 
Beef, family, per barrel. ..... 8.50 | 11.00 | 11.00 | 10.00 | 14.00 | 14.00 13.00 | 13.50 | Canada oe = Cee B h 1’ 
Pork, new mess, per barrel... -. -| 8.25 10.50 15-25 18.75 17-75 18.00 18.00 17.50 Intl Watied Stat b i8 ay. f th tot < b roomnalls 
Bacon, a ribs, ae (Chic.), per lb..... +04375 .0625 -0875| .09625 +095 0925] -09125] .ogr25 = peaipcc: Aha oe Ree me aed ee al 
Hams, smoked, per lb......---.- ee desc -I0 +0975 +105 .r4 135 135 +14 .135 55 D > 
Lard, western steam, per le scases Jn <5 As ae -042 -0615| .0845|  .0880 rages 0885]  .09r fad cent. had from $5,000 to $20,000 capital. Commercial N ews Bureau. 
pew ery. se best, Hegtie aS ay +25 +19 +24 245 245 +245 .27 : hE o Condnctey é 
eese, choice east factory, per lb......--.-. -06625 -1275 -0925 +1275 +125 +125 +1225 .1375 
Mackerel, No. 1, bays (Boston), per barrel...| 20.00 | 28.00 | 16.00 | 25.00 23.00 | 23.00 | 22.00 igo B R A D ap R E E Ti , GEORGE BROOMHALL, F.R.S.S., 
ey ig rie co ea 4.00 4.50 5-59 7-25 8.00 8.00 7-25 7-25 S S Liverpool, Eng. 
offee, Rio, No. 7, per lb. ...... +13 -08375| * .0625 -0825 -06 .0625} -06375 +062 Publisher and Editor of the various editi f tk 
Sugar, granulated, per lbs..... nee se Boneece -04875 +0515 +0555 048 ae -049 +048 te ADVERTISING DEPARTMENT, CORN TRA meg Fa 
Tea, Formosa Oolong, superior, per lb....... -18 +255 +245 17 .16 .16 17 “17 : DE NEWS 
ay New peas, prime, per gallon ... +32 +44 235 +30 -37 -37 +37 37 AND 
alt, fine domestic, sacks, 224 pounds.....--. “75 1.05 1.10 -83 81 81 81 go 5 eke THE CORN TRADE YEAR BOOK 
Rice, domestic, good, per Ib....-. -.--+- ----| .0475| .0425| -04875| 05 | 055 | -0575| -0575| _-0575 | so-the better class of busiess and brifeesioual Hoon Of UGA New Editi - 
Beans (New York), choice marrow, per bush.| 1.15 2.25 2.50 2.85 2.25 2.15 2.00 BLOW road annde mero ER= AC lidsng bankers ores on Be: Q ew Edition). 
Peas, choice (New York), per bush.......... 1.05 1.30 1.225 | 1.15 2.15 2.65 2.65 2.70 | road and insurance officials, merchants, manufacturers Principal Offices: Liverpool, London, New York, Paris. 
Potatoes, eastern, per 180 lbs. ...-. Be s5c085 75 1.50 2.37 1.75 2.25 1.25 2.50 2.00 | and public men. Tt has a larger and choicer paid sub- Pe eenabes aoe agence re ne town, 
scription list th samt todicalin th ld. throughou ngland, Ireland, Scotland, France, German F 
P FRESH AND DRIED FRUITS. 4 gtd ae rake pes: es rats cet eee tees Denies. Norway, Sweders 
Apples (state) per barrel ....... .-..-------- Pars 50 bes 2.2 ; ‘ 00 5 UBSCRIPTION, FivE DoLLaRs A YEAR, ustria, Danu ian Provinces, Turkey, Asia Minor, Italy, 
"ch ead (toed Cod, fancy, per barrel ....] ~~ £3 ARAN ae 3 # = = 22 ae KOUTA SURE Maen EINE INERT DION SS TRARY Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Peanuts, best Virginia, in hull, per lb....-... +0475 +035 .0475 +0425 055 +055 +055 .055 & , , pcenans, Beet Nag ta Cuba, Australia, New Zealand, 
Lemons, choice, per box, 3008 -..----------- 2.00 210 2.75 6.75 3.25 475 4.00 3.25 25 CENTS A LINE, AGATE MEASURE. Se ANS Pe Nae , 
Raisins, layer, per lb....--..---+ x ee 1065 .0775 107 .0625 109 .09 .085 109 Grain Statistics, Prices, Market Reports, Associated 
Currants, new, dried, per Ib .......---.----- +0325]  -045 +09 +0575| _ .0675] .07 -€675| .0675 Market Cablegrams, etc. 
HIDES AND LEATHER. The Bradstreet Press, Flaxseed Information a Specialty. 
Native steer hides, No. 1, per lb ....- ssenees -085 +1325| «12 +16 “15 “15 +145 -135 : £ ; y ie SEE 2 
Hemlock, packer, middleweight, No. 1, per lb] .18 .26 245 aE .30 .30 +30 .30 Printing and Bookbinding 423A PRODUCE EXCHANGE, NEW YorK CITY 
Union, middlebacks, No. 1, per lb....-. a -26 37, 32 +35 .36 +36 +36 +36 2 G. P. BROOMHALL., ©. S 
Oak, scouredbacks, No. 1, per lb ...... acne +30 41 -36 -37 .39 +39 38 -38 49 Pat, tt St t Here , Manager. 
RAW AND MANUFACTURED TEXTILES. eee i at Eee Correspondents Solicited. 
Cotton, middling uplands, per lb.....--..--. -074375|  -0825 .0825 -0980] .1280] = «1325 +13 +1355 
Wool, Ohio & Pa. X, washed (Boston), per Jb +16 34 24 32 +32 .32 +32 .32 
Wool, Aust., super combing, per lb. scoured. -48 +90 “72 -83 85 86 86 .85 FINANCIAL 
Hemp, Manila, per Ib +0425 +145 .08125 +0975 -08 .085 .085 -08125 
Jute, average of grades, per lb .. +026875 +0375 +035 +058 +0525 +05 +05 +0425 
Silky best No. x flare, per IB 222002212311") “Coo! | si20| ass | 43¢ | sos | sas | +90 | sa |THE CITIZENS CENTRAL NATIONAL BANK 
Flax, New Zealand, spot, per lb....-. canweine +0225 +085 -0575| -07875 -0775 +0775 -0825 -07 = 
Print cloths, 64s (Boston), per yard...-...--- -024375 +0325} .02375| -03375 0475 105 +0525 -0525 OF NEW YORK 
Standard sheetings (Boston), per yard .....- -05375 .0625 +055 -07875| .08375| .08375 .085 .085 ; ' 
Ginghams, Lancaster (Boston), Bs peat .05 +055 0525 a t.o75 |. t.075 | t-075 | t.o7s Invites accounts from Banks and Bankers, and offers favorable terms to those 
Cotton sheetings, southern, 3 yards, peryard..) .0475)  -0575) 0475} +0625) .0725) = -0775} | -°775| — -075 contemplating changes in their New York Gorrespondents. We welcome 
= p personal interviews and give prompt attention to all communications. 
Tron ore, old range, pukang Canta ieee perton} t4.50 $6.50 4.92 4.75 5.00 5.00 5.00 5.00 
Pig, No. t foundry, eastern (N. Y.), per ton.-| 12.60 25.00 16.25 20.25 25.75 25.25 23.50 21.50 ") . 
Pig, No. 2 foundry, southern (Birm.) per ton| 7.00 | 17.50 | 11.00 | 16.00 | 22.50 | 23.00 | 21-50 | 20.00 Capital, $2 5050; OOO Surplus & Profits, $1 5 100,000 
Pig, Bessemer (Pittsburgh), per ton..-...... 12.50 25.00 16.50 19.35 24.35 24.15 22.90 22.85 
Steel billets, Bessemer (Pittsburgh), per ton.-| 20.25 35-00 | 25.00 | 28.00 | 30.00 30.00 30.00 29.00 : 
Steel rails, Standard (Pittsburgh), per ton....] 28.00 | 35-00 | 28.00 | 28.00 | 28.00 | 28.00 | 28.00 | 28.00 320 Broadway, between Pearl and Worth Sts. 
Tinplates, American (Pittsburgh), per 100 lbs} 3.65 4.65 4.00 3-75 3-90 3-90 3-90 3.90 
Steel beams (Pittsburgh), per ton ......-.--. 31.00 45-00 32.00 34.00 34.00 34.00 34-00 34.00 
Silver, eos i wk aR beng i Be -69125 -60375 -59875 67375 -67375 .67375 -6975 -68375 ~ a e 
Aluminium, No. r, ton lots (Pitts.), per lb. -.. 255 33 233 3 see aoe tee same h A G d | d rP (2 
Copper, Lake Superior ingots (N. Y.), per lb .12 +1625 17 .18656 -2475| 23-75 +2125| .179375 (= merican re 1 i emni VY O. 
Lead, pig, western (New York), per-Ib...-... 03 04675 0435 +0575 .06 +0575 +0525 +0525 OF NEW YORK. 
Tin, pie , spot (New York), per Ib .......--- +1375 +275 .28625 «405 4175 +4350 +40 +37 . 
Quicksilver (San Fran.), per flask, 75 pounds} 37.00 ,| 51.00 | 47.00 | 39-50 | 38.50 | 38.50 | 38.50 | 38.50 Capital, full paid, é A A $1,000,000 
coat ean ty é S. M. PHELAN, President. 
Anthracite, stove sizes (New York), perton..} 4.25 4.25 4.20 5.00 4.70 4.80 4.90 5.00 
Bituminous ee ie ee ears | se | sce | 368 | ses | 3-20 | 3-25 | 3-25 GHREDIF InSsSuRANCE ONLY. 
i t ton, f. o. ; 4 a ' ' E 2.50 b F * ‘ . ° ° 
ge ke (Chattancogs), per tomecccnee oe | ees eye Leo WieGace Lecco oe soo | Credit Insurance is essentially a modern, practical and successful application of collateral 


to merchandise accounts. 


MINERAL AND VEGETABLE OILS. 
WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


Petroleum, crude, in barrels (N. Y.), per barrel) 1.16 1.68 1.05 1.58 1.78 1.78 1.78 1.78 








Petroleum, refined, in cases, per gallon ...... 078 +099 0725 0750 .082 -0845 -c845 0845 : 
os eo aa a i oie aw a pe es of 5 ite a. St. Louis, Mo. 302 Broadway, N. Y. 
Cotton-seed, crude, prime (N. Y.), per gallon. .21 -32 .33 -365 .61 -59 “55 56 
Castor, No: z, per lb..-...-.....---- Stasenr +095 +15 -12 II +125 +125 125 +125 
Olive, Italian, in barrels, per gallon.....--..- +49 59 62 55 85 85 +70 .70 > 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel..| 1.50 1.30 1.20 3-90 4.00 3.85 3.95 3.90 
Turpentine, machine, reg. (Savannah),pergal 23375 +53 +325 -605 +5875 +5725 +555 +535 
Tar, regular (Wilmington, N. C.), per barrel.| 1.20 1.30 1.25 2.00 2.40 2.50 2.50 2.30 


BUILDING MATERIALS, 


e e e 
Brick, Hudson river, hard, per M........--- 5.25 5-50 6.00 5:75 6.25 6.25 6.50 6.00 
Lime, eastern common, per barrel........--. +70 75 .80 87 87 87 .87 .87 
2.60 2.30 2.30 2.30 


Nails, wire, from store, base price, per keg...| 2.80 3.65 2.15 2.30 
Glass, window, rox15 per box, 50 sq. feet.... 1.55 2.20 4.08 2.30 2.17 2.17 2.05 2.05 
Pine, yellow, yard schedule, per M......... -| 17.00 | +22.00 19.00 | 30.00 26.00 | 26.00 26.00 26.00 


Timber, eastern spruce, wide random, per M.! 15.00 | 21.50 | 18.00 | 25.00 | 23.00 | 23.00 | 23.00 | 23.00 
Timber, hemlock, Penna., random, per M...| rz.00 | 18.00 15.00 | 22.00 | 22.00 | 22.00 | 22.00 | 22.00 a te oes 


CHEMICALS AND DRUGS. 









para he poet = eet ack yea Pete OTe Ed ie eet cit) Nit etal ed ae bd alae It writes your bills with double the speed of the pen. 
an, er eee ees . . . +0100 . . . . . . ole 

Bonde. opal per ees Lace ae bean ia ieiae cane .08 .08 .08 .08 .06 It writes bill and charge sheet at one writing—no more need for separate 
Carbolic acid, in bulk, per pa < “17 40 +23 15 x5 15 “x8 15 charge entries. 
Caustic soda, 60 per cent., per lb.. - +022 +0225 .02 -0225 0225 +0225 10225 0225 é ae r 
Nitric acid, 36 degrees, per Ib......2-....--- 10325] 035 | 0375] --0425| 0425] + --0425] 0425] .0425 It writes at the same time any additional charge or order copies that your system 
Sulphuric acid, oe zee per 100 _ aaaleale 85 1.20 1.25 ae res oe be ose may require. 
Phosphate rock, S. C., grd, per 2,000 Ibs .-..| 5.25 7-50 5-50 50 50 50 50 50 on Reh 
Alcohol, 94 per cent., per gallon .......-..-+ westheago fo audi cag | ase) fase |eaar. | oss It adapts itself perfectly to your system or the needs of any business. 
Opium, per Ib. ---2-0--- 2-2-0 .0n0.os2e2+e0 2.00 3-15 3-20 = thes 4:00. Arn 7:00) dt It improves system, insures against errors—makes short cuts which were 
Quinine, domestic, in bulk, per ounce......-. -30 32 -34 +155 .18 16 16 16 impossible daderiiormersniethods: 

Pome fae Me = It extends the field of the typewriter to form and tabular work of every kind and 
Hops, New York state, choice, per Ib....... .07 +09 15 .12 15 +15 +14 .I2 melee i ' ‘ 5 
Rubber, up-river, Para, fine new, pet lb i “Br aaa "89 14 a ES, ae tx2 | description and always with an immense saving of time, labor and expense. 

d. leaf, le uisville), per ‘ : -08 .I +145 +15 -145 oe | : ; ee \ 
‘Saino pts nik per id PEO AE es eae ey Sane yt +026 026 1025 025 Send for our illustrated booklet on the Remington Billing Typewriter 
Ground bone, cp at per ee steamed.| 22.00 20.00 18.00 23.50 22.25 23 00 22.50 22.00 
Hay, prime (New York), per roo lbs ........ -95 .85 «90 95 115 1.20 1.15 1 20 . o. 
Cotton seed (Houston), per ton 2,000 Ibs...-. 8.00 | 16.00 | 14.50 | 10.00 13-50 | 13.50 | 15.00 18.00 Remington Typewriter Com pany, 
(Incorporated) 
*Nominal. ¢Nominal; mills have withdrawn quotations, and therefore prices are quoted ‘at value.” { Hard Republic New York and Everywhere 

Specular. y 
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FINANCIAL 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Receive ac- INVESTMENT 


Securities on commission. 

counts of Banks, Bankers, Corporations, SECURITIES. | 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL aa CERTIFICATES 


LETTERS 





OF DEPOSIT 
Buy and sell Bills of Exchange and make 

OF ‘ : . = 
mercial and Travellers’ Credits, available in | 
CREDIT, all parts of the world. 


cable transfers on all points. Issue Com-| 
BROWN, SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


in St. Louis, 


Capital, 


Surplus, + - - - $18,000,000 
Profits, \ 
Deposits, - - - 63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 
BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


Chas. A. Morse & Co., 


MEMBERS NEW YORK STOCK EXCHANGE, 








44 Broadway, New York. 


Private wires to’ Boston, Springfield 
and Philadelphia. 


CHAS. A. MORSE. GARDNER W. BROWN. 


J. F. A. CLARK, Special. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
{NEW YORK STOCK EXCHANGE. 
| NEW YORK COTTON EXCHANGE. 
| NEW ORLEANS COTTON EXCHANGE, 
~ LIVERPOOL COTTON ASSOCIATION. 
/ NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 

Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenne, Delmonico’s 
and 305 Broadway. 





MEMBERS: 





Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Mentber Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 
STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


D. M. FERGUSON 


FINANCIAL 


Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


MS catoedtat N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


4 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 REecTor. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 
Capital) = 9-5 7) F- 9." "-. = " '$5 600.000 
Surplus and Profits(earned) - $4,436,107 
Deposits, - - - - - - $63,345,861 


FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, | 
253 BROADWAY. 





CAPITAL AND SURPLUS, $3,000,000 


Capital - - - - - $500,000.00 


LEWIS E. PIERSON, President. 
Surplus and Undivided Profits, 1,150,495.00 


JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 


DAVID M. MorRISON, President. ] 
BENJ. F. WERNER, Cashier. 


GEORGE AUSTIN MORRISON, 7, - 
PHINEAS C. LOUNSBURY. Vice-Presidents. 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LoTT, Secretary. 
H. F. PRIcE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. Z 
Geo. Austin Morrison. George F. Vietor. 
Joseph C. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
He Je Soe. John P. Munn. 
George Gray Ward. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


INTEREST ALLOWED ON DEPOSITS. 





This Company is especially designated by the SuPREME 

Court oF THE STATE OF NEw York a legal depository 

| for Court and Trust funds, and is authorized to do any and 

all other business usually done by trust companies of 
responsibility and standing. 


A. B. Hepsurn, President. 
A. H. Wicetn, Vice-President. 
E. J. STALKER, Cashier. C.C. SLave, Ass’t Cashier. 
S.H. Mriiier, Ass’t Cash. E. A. Lee, Asst Cash. 
. E. Purpy, Ass’t Cash. 


DIRECTORS. 


aigeiers 2T MISSISSIPPI VALLEY 
pease Jou |. WarexsunY. . TRUST COMPANY 


OLIVER H. Payne. Joun I. WATERBURY. 
GranT B. ScHLEY. ALBERT H. WiIGGIN. 

Northwest corner Fourth & Pine Streets 
§8T. LOUIS 


Georce F. Baker, JR. 
Capital, Surplus and Profits - $8,500,000 


Transacts a general financial and fiduciary business ___ 
Acts, under authority of the law, as executor, adminis- 
trator, trustee, etc. 





H.W.Cawnnon, 
Chairman. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

os safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc. 

Makes loans on St. Louis city real estate and listed high 
grade securities 


Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


“Hemenway.” 2858 BROAD STREET. 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 





DIRECTORS 


W. J. MCBRIDE 

NELSON W. McLEoD 
SAUNDERS NORVELL 
ROBT. J. O'REILLY, M.D. 
Wm. D. ORTHWEIN 
HENRY W. PETERS 

H. CLAY PIERCE 

JOS. RAMSEY, JR. 

JAMES E. SMITH 

R. H. STOCKTON 


JOHN I. BEGGS 
WILBUR F. BOYLE 
JAMES E. BROCK 
MURRAY CARLETON 
CHARLES CLARK 
HORATIO N. Davis 
JOHN D. DAVIS 
AUGUSTE B. EWING 
DAVID R. FRANCIS 
AUGUST GEHNER 
S. E. HOFFMAN JULIvs 8S. WALSH 
CHAS. H. HUTTIG ROLLA WELLS 
BRECKINRIDGE JONES 











PROFESSIONAL 








MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete, 


Established 1871. 


WHITNEY, STEPHENSON & CO. 
Members New York Stock Exchange. 


Wm. Mulock. Frick BuILpINnG, PITTSBURGH, PA. 


Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 
Dominion BANK CHAMBERS, TORONTO, ONT. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Solicitors for ‘“‘ The Dominion Bank,”’ “‘ Bradstreet’s,’’ ete, 
Cable Address, “ stuLOCK’s, TORONTO.”’ 


Collections premptly attended to. A. B. C. Code used. 





PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 


Notariss PuBLic, etc. 
Toronto, CANADA. 


(Telegraphic 
** Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 


GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


INSTITUTE W. SCHIMMELPFENG. 


Thestyleof the Institutein Germany, Austria-Hungary and Turkey is ‘‘AuskunfteiW. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 
Mercantile Agency for the Eastern Continents with Offices in 





JOSEPH THOMSON 
PHINEAS C. LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 


HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway. New York City. 








AACHEN BUDAPEST 'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 

ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROTTERDAM 
BASEL DANZIG epics; : MARSEILLE ST. PETERSBURG 
BERLIN DORTMUND KONIGSBERGi. Pr. METZ STETTIN 
BOCHUN _ DRESDEN ae MILAN STRASSBURG(Els.) 
eee xX DUSSELDORF LILLE MULHAUSEN (Els.) STUTTGART 
BRESLAU ELBERFELD LONDON MUNCHEN era 
BRUXELLES FRANKFURTa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 
THE BRADSTREET COMPANY, 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 
Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 


above-named offices, will be issued to subscribers for Continental service on application. 


39 Wall Street, - - 


BANKERS, 


New York. 
INVESTMENT SECURITIES. 








Buys and sells high grade investment securities ; bond CAPITAL 
? 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 


Peru: Arequipa, Callao, Lima. 


Drafts, cable-transfers and letters of 





FOREIGN BANKS ‘ 


DEUTSCHE BANK — 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 


- - = = - $47,619,000 | 


M. 200,000,000. 


RESERVE, - - - - - $23,810,009 


M. 100,000,000, 


DrIvIpENDS PAID DURING LAST TEN YEARS: 


10, 10%, II, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hamoure, Lerpsic, Munich, NUREMBERG, ot 


AUGSBURG, WIESBADEN, 


AND THE 


LONDON, E. C. j 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - = $4,190,000 
(M.17,600,000) 

Reserve-Fund, - - $698,000 


(M.2,932,000) 
Heap Orrick: BERLIN. 


Branches ; 

ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, my 
Cordoba, Tucuman. ‘ 

Bo.ivia: La Paz, Oruro. i L 


Cui: Antofagasta, Concepcion, Iquique, Orsono, Puerto 


Montt, Santiago, Valdivia, Valparaiso. 
Urucuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 


wdvanced upon. 


eredit issued. 
London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, ‘ 


LONDON, E. C. 








SPECIAL NOTICES 





Typewriter Ribbons. 


Typewriter 


‘ 
4 
Carbon Paper. 
: 
M 
} 


Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of 10 Park Place. 


Telephone 1164, Cortlandt. © 





Nos. 32, 34, 36 Bleecker Street, New York. 





HENRY LINDENMEYR & SONS, 


PAPER WAREHOUSE, . 
+ @ 
Branch Warehouse,20 Beekman Street. © i 


All kinds of Paper made to order. 
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Since the allotments of the New York 


City 4% per cent. fifty-year bonds were 


announced a week ago, those securities 
have been the object of a buying movement 
of no small dimensions and have displayed 
a corresponding degree of strength. While 
the average price at which the successful 
bids were awarded was only about 102, the 
price in the open market has steadily risen, 
and toward the end of the present week 


transactions at as high as 1065g were 
recorded. This movement cannot be 


charged to covering of short contracts 
made by people who had the temerity 
to sell the new bonds in advance of 
the allotments. It would seem, in fact, to 
‘proceed mainly from investment buying by 
people who are in command of capital which 
they desire to place in a safe and satisfac- 
tory way, but who, in view of the agitation 
against railroad and other corporations, 
hesitate to put their funds into securities of 
the latter class. At the same time the 
strength of the New York City bonds has 
not failed to give a more cheerful tone to 
the bond market at large. It cannot be 
said that any marked demand for securi- 
ties of this description has as yet made 
its appearance. Dealings in bonds are still 
restricted, the conditions in that respect 
reflecting the high rates which prevail for 
loans and the general disposition to let 
railroad securities alone for the,time being. 





On the other hand, it may be remarked 
that some issues, notably the new Union 
Pacific 4 per cent. convertibles, are exhibit- 
ing a certain amount of strength. In the 
latter case the advance is regarded with a 
good deal of interest because of the recent 
dissolution of the underwriting syndicate 
and the distribution of the bonds among 
the participants. therein, a fact which 
ordinarily would have been followed by a 
decline, rather than an improvement, in 
the prices of these securities. 





It appears that the date has been set for 
the convening of the Philippine National 
Assembly. That body, under the terms of 
a proclamation issued this week, will meet 
on October 16. It goes without saying that 
the occasion will be a notable one in the 
history of the islands. One of the matters 
worthy of notice is that there is a prospect 
of the passage of a public utilities law based 
upon the recent railway rate legislation of 
Congress. This is the view of the outlook 
taken, it is said, by the members of the 
Philippine Commission. It appears that 
the insular ship subsidy law has proven 
highly successful in operation, and that 
while only a comparatively small appropria- 
tion has been involved, a decided improve- 
ment in the service has been effected. 
The proceedings of the Assembly ought 
also to furnish information to the people 
of the United States, to whom the manage- 
ment of colonies at a distance is as yet 
practically an untried experiment. There 
would seem to be much to be learned 
both as to what to do and what to avoid 
doing as the result of even our brief tenure 
of the title to the islands. 





On Tuesday last the representatives of 
the Central American states signed in 
Washington a protocol providing for the 
meeting of a conference in the near future 
to settle matters in issue between the re- 
publics. No precise date for the meeting 
of the conference has been fixed, for 
the reason that a month or more will 


be required for the delegates to get 
to Washington with such instructions 
as their governments may require to 
carry with them into an international 
conference. So far as can be learned, 
no special provision has been made 
for representation at the conference, 


the understanding being that each country 
will have one vote. It is understood that 
while the United States and Mexico will 
give the conference any assistance in their 
power, they will studiously refrain from 
interfering in the proceedings in any way. 
It is to be hoped that the outcome will 
justify the time and thought and patience 
already expended upon the project, which 
has long engaged the. attention of the 
authorities at Washington. If so, the work 
will carry with it its reward, for the constant 
liability to trouble in the strip joining the 
two Americas has been a serious weakness 
in thefpolitical system of the new world, 











and the statesmen who will remove the 
condition will deserve well not only of their 
age but of the time to come. 





A special investigation of export prices 
and foreign market values will be made by 
a commission representing the Treasury 
Department, which has just sailed for 
Europe. This commission is composed 
of Assistant Secretary of the Treasury 
Reynolds and two members of the Board 
of General Appraisers. This commission 
will make a tour of the principal European 
capitals, at which a thorough examination 
will be made into questions of export and 
market values so far as they affect the 
administration of the customs laws in 
the United States. In the course of the 
investigation conferences will be held with 
officials of foreign governments as well as 
with representatives of chambers of com- 
merce and other similar bodies, and op- 
portunities will be afforded to those 
organizations for making such criticisms 
as they deem well founded of the admin- 
istration of the American customs laws. 
A special effort will be made to elicit 
information upon the question of the tariff 
relations between the United States and 
Eurepean countries. The appointment of 
the commission is owing to the desire of 
Secretary Cortelyou to arrive at an under- 
standing of the conditions prevailing 
abroad at this time, which have a bearing 
on the fixing of market value, and the 
relation thereto of export prices under the 
special concessions extended to Germany 
and other European countries. In part, 
the commission seems to owe its appoint- 
ment to the complaints made by domestic 
manufacturers and other producers of the 
operation of the concessions referred to. 





By a decided majority on a light vote, 
the city of Chicago has rejected the charter 
proposed for adoption on Tuesday last. 
The heaviest vote against the charter was 
cast in wards having a large foreign popula- 
tion, and it has been suggested that the vote 
against it was largely due to the fear that 
under it taxes would be raised and that 
strict Sunday closing laws would become 
effective. The charter, which consolidated 
the taxing bodies, gave them power to levy 
on property up to as high as 7 per cent. of 
the assessed valuation. It also provided 
that the city might by a referendum vote 
issue bonds up to 5 per cent. of the total 
actual valuation of taxable property in the 
city. It is probable that the provisions of 
the new charter regarding taxation, though 
intended to do away with a system of 
raising revenue believed to be inadequate, 
were regarded by a large majority of the 
voters with apprehension, and that this 
feeling was in the main responsible for the 
adverse vote. 


Mexico celebrated on Monday the ninety- 
seventh anniversary of its independence. 
On that day the Congress of the republic 

















was formally opened by President Diaz, 
whose seventy-seventh birthday, by the 
way, occurred on the preceding day. In 
his annual message President Diaz touched 
upon the relations with Guatemala, which, 
as he said, were at one time thought to be 
in danger of being disturbed. Mexico, 
however, he declared, had allowed the 
government of the neighboring republic to 
be the judge of its own acts. According 
to the figures given in the message, the 
revenues for the last fiscal year were 
greater than ever before. The import 
duties double what they were 
five years before, and the entire budget 
showed a surplus of ,over $20,000,000, 
Mexican. Labor conditions, which were 
more or less serious at the time the last 
preceding message was sent to the Con- 
gress, are now improving. Health condi- 
tions are declared to be the best in the 
history of the country, only three cases of 
yellow fever having occurred in the last six 
months. The belief is expressed in the 
message that a disastrous war in Central 
America has been averted by the joint 
efforts of the United States and Mexico. 
The neighboring republic is to be con- 
gratulated on the situation in which it 
finds itself, and not least upon the fact 
that the veteran statesman who has so 
long and so ably presided over its affairs 
still remains in the chair of the Chief 
Magistrate. 


were 


A short time ago the announcement was 
made that a commission had been sent out 
by the Grand Council of China to study 
and make a report upon the workings of 
the constitutions of three important mod- 
ern states, namely, Germany, Great Britain 
and Japan. Yesterday an imperial edict 
was issued authorizing two highly placed 
Chinese officials to frame, in cooperation 
with the Grand Council, regulations for the 
establishment of a council of deliberation 
to aid the government in laying the foun- 
dations for a parliament. The issuance of 
this edict is believed to be due to the influ- 
ence of the two viceroys who have recently 
been promoted to membership in the 
Grand Council, and impulse is 
being felt far and wide throughout the 
administration of China. 


whose 





Final reports from seventy-two American 
cities to BRADSTREET’S for the month of 
August show a total expenditure for build- 
ing in those cities during that month 
of $53,660,746, as against $58,309,487 
expended in August a year ago, and 
$58,358,067 expended in July, 1907. 
There is here indicated a decrease of 
8 per cent. from August a year ago, 
and the same proportion of decrease is 
shown from July, 1907. It might be said 
that forty-four out of seventy-two cities 
show larger expenditures in August this 
year than last, but the decrease in all build- 
ing is explained by the fact that most of 
the larger cities show smaller expenditures. 
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MARKING TIME AT THE HAGUE. 

A less confident tone seems apparent 
now in forecasts as to the work which is 
likely to be accomplished before the Peace 
Conference at The Hague adjourns. The 
difficulties which have been experienced in 
endeavoring to reconcile conflicting views, 
particularly upon the really important 
matters that have engaged the attention 
of the conference, have contributed to 
bring about a feeling of discouragement. 
No doubt a considerable proportion of the 
delegates feel that under present condi- 
tions they are doing little more than mark- 
ing time. The existence of this feeling is 
indicated by the talk about the date of 
final adjournment, which has been a feature 
of the reports that have come from The 
Hague recently. 

One of the matters in relation to which 
definite action seemed at one time likely, 
but which now must seemingly be classed 
among the failures of the conference, is 
that for the organization of a permanent 
court of arbitration. This plan at one 
time seemed to be in a fair way to receive 
the ultimate approval of the conference, 
but seems to have suffered shipwreck 
through the inability of the delegates to 
agree upon a method of allotting the 
judges. An earnest effort was made to 
reach an agreement upon this question on 
Wednesday, when Mr. Choate advocated 
the election of the fifteen judges by a direct 
vote of the governments, but this was 
defeated by a vote of 9 to 5. This un- 
toward result was reached notwithstanding 
an impressive plea by the veteran advocate, 
in which he declared that the delegates 
from the United States did not go to The 
Hague to advance the selfish interests of 
their own country, but to promote the cause 
of justice and the general welfare of man- 
kind, and that they were perfectly willing 
to take their chances in an election, even 
though it might result in not a single 
judge being chosen from the United States. 

Some shreds of the original proposal 
were saved by the adoption of a motion by 
Sir Edward Fry, of Great Britain, to the 
effect that the conference should pass the 
project for the organization and procedure 
of the court, and remit the convention to 
the various governments, leaving blank the 
article providing for the election, with the 
recommendation that the governments con- 
sider among themselves how best to over- 
come the fundamental difficulty about the 
selection of the judges. This action may 
be regarded as disposing of the project for 
this time, though we notice that Baron 
Marschall von Bieberstein, of Germany, ex- 
presses the opinion that a permanent court 
can be established after the adjournment 
of the conference through conventions 
among nearly half the countries repre- 
sented at The Hague. At the conference, 
he said, the great powers are too few 
to trust themselves in the hands of the 
small powers. 

Another illustration of the difficulty found 
in attempting to reconcile differences was 
furnished by the very stormy debate had in 
the committee on maritime warfare on Tues- 
day over the proposition to regulate the 
employment of mines. Great Britain pro- 
posed a stringent limitation of the use of 
mines, while Germany antagonized any such 
proposition. The debate was one of the 
most heated that has occurred in the course 
of the proceedings at The Hague, and was 





not concluded when the committee rose. It 
rendered plain the impracticability of reach- 
ing an agreement when two such important 
nations were arrayed on opposite sides, and 
the contribution of the United States to the 
discussion, informing as it was, did little 
more than explain to the committee the 
conflicting nature of the proposal before it. 

One of the most interesting incidents of 
the long conference, now over three months 
in session, was the signing in the Hall of 
Knights, on Wednesday, of the treaty of 
arbitration agreed upon between Italy and 
Argentina. This treaty provides that the 
two countries agree to submit to arbitration 
all the differences which may arise between 
them, with the exception of those affecting 
provisions of their constitutions or questions 
of nationality. In case of a dispute each 
country is to appoint an arbitrator, and the 
persons so appointed are to select a third. 
Should there be a failure to agree upon a 
third arbitrator the latter is to be appointed 
by the Queen of the Netherlands, but in all 
cases the arbitrators must be members of 
the Permanent Court of Arbitration at 
The Hague. 

The treaty is to remain in force for ten 
years after its ratification, and in case it is 
not denounced six months prior to the date 
on which it would expire it will be deemed 
to have been renewed for another decade. 
Much has naturally been made of the sign- 
ing of this document, though, of course, 
it is but a comparatively small outcome 
compared with some of the projects look- 
ing in the same direction which have not 
had so happy an issue. The present 
temper of the conference may be charac- 
terized as one of restlessness, the bulk of 
the delegates seeming to bé waiting .only 
for the signal to disperse. It is, of course, 
possible that something striking may be 
done by the conference in its closing 
hours; expectation does not, however, look 
in that direction, and interest in the pro- 
ceedings seems likely to lag during the 
remaining weeks of the session until 
possibly the very eve of adjournment. 





RAILWAY GROSS AND NET EARNINGS. 

There is no denying that railway gross 
earnings are of very heavy volume, which 
indicates that business, as measured by 
traffic movements, is’ of excellent propor- 
tions. Thus the latest complete returns, 
those for July, show that gross revenues 
advanced 15.2 per cent. over the figures of 
the corresponding month in 1906, but, on 
the other hand, net receipts increased only 
6.2 per cent. In other words, while the 
actual gain in gross earnings amounted to 
$13,974,004 on a total of $105,441,674, 
the gain in net revenue aggregated only 
$1,843,432 on a total of $31,163,537, the 
expansion in operating expenses being 
sufficient to absorb all but a comparatively 
small proportion of the increase in gross 
earnings. In fact, operating expenses in 
July this year were nearly 20 per cent. in 
excess of what they were in the like month 
of 1906. Itis difficult to say just what pro- 
portion of the increase in that item can 
be charged to the Interstate Commerce 
Commission’s new rules respecting renewal 
and depreciation accounts, but it is prob- 
able that the new order of accounting has 
played some part in enlarging the charge 
coming under the head of operating ex- 
penses; and in this connection we may 
mention that the new regulations have 


probably delayed the publication of many 
reports, and therefore our report on 
this occasion is not so comprehensive as 
it usually is. In any event, the facts as 
regards gross and net earnings as well as 
operating expenses are set forth in the 
following few lines: 








Inc., 

1907 1906 p.ct. 

Gross earnings.........-.-. §105,441,674 $91,467,670 15.2 
Operating expenses.....--. 74,278,134 - 62,145,565 19.5 
Net earnings............ 31,163,537 29,322,105 6.2 


While some of the groups are not so 
representative as in preceding months, we 
think the general tendency of gross earnings 
throughout the country in July is pretty 
well indicated in the following: 


Inc., 
1907 1906 were. 
Northwestern ...... .......- $8,355,504 $7,124,386 17.2 





Central western ............ 9,497,974 8,867,933 7.1 
Trunk lied... feos. es s8 28,564,956 24,961,838 14.4 
Basterm. sodecusess co eto ne 2,406,286 2,178,406 10.4 
Anthracite coal 2... -'. . .22:.55 8,320,109 7,178,689 15.9 
Southern .....,....... 252... 20,708,68¢ 18,330,687 10.4 
pouthwestermis........causes 19,842,523 16,094,250 23-3 
PACHIG. 22 OMeEdG. «52. vcsesews 75745 ,041 6,531,481 18.5 

gots | Byes irs ee a 105,441,674 91,467,670 15.2 


Increases, it will be observed, are the rule, 
the gains ranging from 23.3 per cent. in 
the case of the southwestern roads down 
to 7.1 per cent. reported by the central 
western division. 

Results in July as regards net receipts 
are reported in the following table: 








Inc., 
1907 1906 6= er ct. 
Northwestern............-. $2,241,451 $2,379,711 5.8 
Central western ........... 2,601,348 2,601,449 *.003 
Drank dines.22s2.<ceceeeees 8,365,753 7,895,895 5-9 
PAStCER 2s iano se eens 775,543 750,786 3.0 
Anthracite coal ..........-. 3,278,359 2,903,636 = 12.9 
Southern <: 2. 2:csecceea es 4,903,401 4,704,822 4.0 
Southwestern ............. °6,375,384 5,600,108 73.8 
PACHIC moss < «noc eeeeeewen se 2,622,298 2,486,208 Bea 
otal .....capeseeseses- es 31,163,537 29,322,105 -2 

* Decrease. 


The southwestern roads show a large in- 
crease—13.8 per cent.—while the hard- 
coal roads are not far behind with a gain 
of 12.9 percent. The other advances are 
of moderate proportions, the trunk lines 
reporting 5.9 per cent., the Pacific 5.4 per 
cent., the southern 4 per cent., and the 
eastern only 3 per cent. The north- 
western group displays a loss of 5.8 per 
cent., and the central western divison shows 
a loss of .003 per cent. 

The swings in gross and net earnings 
for nineteen months back are shown in 
the following table: 


Per cent, inc. 





Gross Net 

1907 1907 
January sn2s- ae aace eens == cox ce ek eean ee Ra 4 
Méebruary cep dare decess <sicmcieaee ee aar 77 ae ig: 
March =.-2.-.2 ee ere yen 5 10.2 ¥o.2 
Algal steno taneuaershee-e- reese eee eae 23.6 25.5 
| Nie i ee ep PP ep rs = Pe 19.3 17.5 
JUDG csecsescecocetaus cess secede ase eemeaee 15.7 10.6 
Atle ee aeee seer See ee er i 15.2 6.2 

1906 1906 
January 44.0 
February 70.9 
March. 14.0 
April. 43 
May eae one 11.8 
JUNC io re Sereeeseaeeneecscce 13.0 
Tully 5, sccecceeas ots s poten ccucpapeuneteee sees 17.1 
August 11.9 
Septeni ber -<-se0 .pcawentoctateenseeeananweee 8.0 5.0 
OGtODEr Ss coc. weenstbaecaatete We alveeeneaeane 11.3 9.7 
November... csdwecs pease ebncdacctareabeens 7.2 3.2 
December. cssu de sucttas we ebacceseuresmee 8.9 2.0 

* Decrease. 


The following list gives the increases 
in net earnings as compared with July, 1906: 


Pennsylvania, west of Pittsburgh and Erie. ...... $437,100 
Reading So. cco kwcccr covanesnn ntaeseeen Cav ekeecaane 322,389 
Pennsylvania, east of Pittsburgh and Erie........ - 281,500 
Missaurt, Mangas i 7 CXa8s ooo uo tiny ov oc ge snaee 257,357 
Noriolk & Western. ok. acstoc Ce acobevetece Ae 232,331 
Denveriaceio Grandes.) a sctendas aes toceeene 224,640 
(Canada Norther..5.<-0- facenecsustau cee cccoosee 156,000 
Canadian Pacins \. . <cdncScanwndavecucus ey awsveeees 135,042 
Chesapeake '& Ohio 2. cccs ez sce secncsedensusodees 133,706 
Atchison, Topeka & Santa Fe.................... 125,670 
Baltimore & Ohio ..ccce < agaccanencscarndessceee 107,729 


A number of roads report decreases in net 
earnings, but these are the most significant 
losses, the comparison being with July last 
year: ; 


Atlantic Coast Limelex ccs che acescacut ae Sendo ieeee 136,399 
Minneapolis, St. Paul & Sault Ste. Marie......... 132,792 
Southern oi nc eo eees caneunctseece decemaenaeeneel 130,641 
Yazoo & Mississippi Valley.................c-ccee $12,130 


t Deficit. 


In conclusion, it may not be amiss to say 
that the future course of net earnings will 
be watched with interest, especially .as it 
looks as though forthcoming reports on 
gross receipts should show smaller ratios 
of increase. 


CURTAILING COPPER PRODUCTION, 

In addition to the cut to 18 cents per 
pound made early last week in the price of 
copper by the United Metals Selling Com- 
pany and the other large producers and 
agents, last Saturday brought with it a 
further reduction to 16% cents per pound, 
another cut to 16 cents being announced 
on Thursday. It is not pretended, how- 
ever, that the further lowering of the quo- 
tation has brought any marked accession 
of buying. On the contrary, consumers 
seem able to fill their orders from 
stocks on hand, or have bought small 
parcels of the metal in the market at 
around 15 cents per pound, the less promi- 
nent producers being content with that 
price, while at the Metal Exchange the 
quotations have shown an additional de- 
cline, with bids at from 14% cents for low 
grades to 15 cents for standard brands, 
future deliveries bringing relatively lower 
prices. ‘The situation, in fact, is generally 
believed to indicate additional concessions, 
and a great deal of talk has been heard 
about the probability that, in view of the 
shrinkage in the demand for manufactured 
products, the market for raw copper will 
not find its equilibrium until lower prices 
are reached. 

One of the most important developments 
of the. week was the announcement that 
formal action had been taken by the man- 
agements of the various subsidiary com- 
panies of the Amalgamated Copper Com- 
pany to forthwith curtail the output of 
their mines. These companies comprise 
the Anaconda, Boston & Montana, Butte 
& Boston, Parrot, Washoe and Trenton 
companies, whose production is approxi- 
mately 270,000,000 pounds of copper 
per annum. It is stated that these 
organizations will at once reduce their 
working forces and limit their output to 
about one-half its present volume, while it 
is further stated that should it be necessary 
to do so, still more drastic curtailment of 
the output will be resorted to. This action, 
it is semi-officially reported, was necessi- 
tated by the fact that there has now accu- 
mulated a heavy surplus stock of unsold 
copper, the size of which is variously 
stated, and it is thought that by re- 
stricting the output the marketing of the 
surplus can be effected without causing an 
additional violent break in copper prices. 
It is also intimated that the larger inde- 
pendent companies are considering the 
advisability of following the Amalgamated’s 
example, and it is furthermore stated that 
in many cases mining interests in the west 
find it advisable to do so on account of the 
scarcity of labor and the inadequacy of the 
present railroad facilities, there being, in 
particular, an insufficiency of fuel at various 
mining camps. 

The additional reduction in nominal 
quotations for the metal and the cutting 
down of the output by the Amalgamated 
would seem to be merely formal acknowl- 
edgments by that interest of the existence 
of conditions in the copper trade which 
have been fully apparent for some time 
past. So far as the effect upon the 
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securities market is concerned, it must be 
admitted that it has been rather favorably 
received, although in that quarter there is 
practically no dissent from the opinion 
that a reduction in the dividend rate paid 
upon Amalgamated Copper, now 8 per 
cent. per annum, as well as in those on 
Anaconda and the other stocks of sub- 
sidiary corporations, is made inevitable. 
It may be pointed out, however, that the 
great decline which has occurred in Amal- 
gamated shares in the stock market has 
largely discounted both the condition in 
the metal market and the prospective 
reduction or passing of dividends, which 
seem likely to be natural sequences. 


THE NATIONAL BANK RETURNS, 

The abstracts of the August 22 return 
of all the national banks of the country, 
made to the Comptroller of the Currency, 
were made public this week, and following 
are the detailed items of the return, com- 
pared with the last previous statement 
(that of May 20, 1907), and with that of 
September 4 last year: 


RESOURCES. 
Aug.22,’07 May 20, ’07 
Loans and discounts : 
$4,678,583,968 $4,631,143,692 $4,298,983,316 


Sept. 4, 706 



































Overdrafts : 
30,443,119 32,870,472 32,475,196 
United States bonds to secure circulation : 
557,277,950 554,029,150 524,036,980 
United States bonds to secure United States deposits : 
95,628,650 95,821,850 97,171,580 
Other bonds to secure United States deposits : 
68,198,039 95,418,233 12,678,858 
United States bonds on hand : 
71390,840 6,924,030 7,588,150 
Premiums on United States bonds : 
14,554,194 14,408,969 13,636,618 
Bonds, securities, etc. : 
700,352,456 679,016,228 674,923,278 
Banking house, furniture, etc. : 
160,845,896 157,395,558 144,265,009 
Other real estate : 
20,241,913 19,878,069 19,713,379 
Due from national banks : 
334,571,435 365,487,886 332,294,554 
Due from state banks : 
123,020,454 136,156,215 125,354,036 
Due from reserve agents : 
t 614,496,352 628,784,066 616,147,683 
Cash items : 
26,905,245 32,497,413 36,449,171 
Exchanges for Clearing House: 
190,602,163 273,101,070 395,340,487 
Bills of other national banks : 
31,240,127 28,100,425 28,361,469 
Fractional currency : 
2,314,530 2,203,246 1,992,147 
Specie: 
$31,107,750 530,713,909 464,437,204 
Legal-tender notes: 
170,515,782 160,877,239 161,575,120 
Redemption fund : 
27,305,679 27,096,575 25,527,089 
Due from United States Treasurer : 
47,731,853 4,577,140 3,067,654 
Total resources : 8,390,328,402 8,476,5¢1,435 8,016,021,066 
LIABILITIES. 
Capital stock : 
$896,451,314 $883,690,917 $835 ,066,796 
Surplus fund : : 
Mia ei 548,303,602 534,794,629 490,245,124 
Undivided profits : : . 
186,554,151 185,618,410 —_ 180,569,857 
National bank notes outstanding : 
551,049,461 547,918,606 = 517,964,511 
State bank notes : 
h naa ports 30,423 30,966 
Due to other national banks: 
823,680,087 875,767,698 830,119,644 
Due state banks and bankers : 
: 395,745,494 397,038,415 381,553,534 
Due trust companies and savings banks : 
337,927,872 372,404,269 346,514,195 
Due reserve agents : 
4 38,139,918 40,329,666 30,814,088 
Dividends unpaid : 
‘ 1,083,606 1,276,540 3,005,759 
Individual deposits : 
4,319,035,402 4,322,880,141 4,199,938,310 
United States deposits : 
143,282,393 170,062,674 96,775,895 
Deposits of United States disbursing officers : 
1757553779 10,625,535 11,055,919 
Bonds borrowed : 
59,994,634 83,338,008 34,975,939 
Notes and bills rediscounted : 
bl 14,415,550 9,074,723 11,506,311 
Bills payable: 
44,760,529 30,054,968 37,336,401 
Reserved for taxes : 
5a 4,358,763 3,618,369 3,574,074 
Other liabilities : 
6,859,429 7,967,353 6,973,142 
Total liabilities : 8,390,328,402 8,476,50:,435 8,016,021,.66 
Percentage of legal reserve : 
21.36 21.22 20.70 
Percentage of all reserve: 
25.56 25.79 25.72 


One of the features brought out in this 
report is the expansion shown in the item 
of loans and discounts as compared with 
May 20 this year and September 4 a year 
ago. Compared with May 20, it is found 
that loans have increased $47,440,277, 
while individual deposits decreased $3,844,- 


738. 





the item of loans increased $379,600,652, 
while individual deposits gained $119,097,- 
og2. This large increase in loans is 
generally attributed to the transference of 
loans formerly placed abroad to home 
banks, but it is to be suggested that some 
part of the numerous note issues by rail- 
roads may figure in the loan item of the 
banks. Until further details by sections 
of country are available, it will be impossi- 
ble to state definitely where this expansion 
has occurred, but the general conclusion is 
that the New York banks have not been 
foremost in this respect, and that the 
expansion has been relatively greater in 
the west and other parts of the country. 

Changes occurring in important items, 
compared with the last return, that of 
May 20, were as follows: 


Increase 
Loans and: discotntscc.cccs siv.ceeaeeteeeba=+se0 $47,440,277 
Specie 303,841 
Legal tenders .. 9,638,543 
Total cash 10,032,384 
Due other national banks *52,087,611 





14,484,881 
Due trust companies and savings banks......-.- 25,890,074 
Individual deposits *3,844,738 


Compared with a year ago (September 
4, 1906), the same items show the following 
changes: 









Increase 
Loans and discounts. 2¢-ssacrssausaces ios see $379,600,652 
DPECIG He caseeesascresacceSewautpamecoancnete wene 68,670,459 
(egal tenders. 2 pickers «coses che oa ueimetecisece 8,940,622 
L Otal GASH Renee cM wes opel os ccucaes feos eens 77,611,084 
Due other national banks... ---- *6,430,557 
Due state banks and bankers............ «-- 14,191,860 
Due trust companies and savings banks......-.. ¥8 586,323 
Individual deposits. eevee. cca se seeeceeees 119,097,092 


* Decrease. 
A classification of the cash reserves held 


by the banks, compared with three months 


and a year ago, is as follows: 


Aug.22,’07 May2o,’o7 Sebst. 4,’06 


Gold coin : 














$125,114,858 $123,013,697  $120,765,996 
Gold Treasury certificates : 
169,034,270 189,009,420 +=: 147,408,760 
Gold Treasury certificates payable : 
41,045,000 48,225,000 29,850,000 
Gold Clearing House cortiicaten : ais ve 
605,500 2 000 515,550 
Silver dollars: ig “i oe 
12,797,869 12,298,117 11,693,445 
Silver Treasury certificates : 
99,668,414 82,382,636 77,142,042 
Silver fractional coin: 
13,841,838 12,797,039 11,761,547 
Total specie. ..-- 531,107,750 530,713,909 464,437,291 
Legal tenders ....- 170,515,780 160,877,239 161,575,120 
Totalcash..-.... 701,623,532 691,591,148 626,012,411 


The three most important items in this 
showing compare as follows with the 
September statement for a series of years: 


Loans Indtv. deposits Cash 
$4,678,583,968 $4,319,035,402 $701,623,532 
4,298,983,316  4,199,938,310 626,012,411 
3,998,509,133  3,820,681,713 665,553,300 
3,726,151,419  3,488,216,668 661,556,530 
31481,446,772  3,156,333,499 554,306,027 
3,280,127,480  3,209,273,894 507,933,738 
3,018,615,918  2,937,753,233 539,555,022 
2,686,759,642 2,508,248,557 520,459,904 
2,496,751,251  2,450,725,595 466,326,035 
2,155,961,628  2,031,454,540 420,722,458 
2,051,009,438  1,853,349,129 388,882,631 
1,870,591,716 1,597,891,059 343,143,362 
2,041,846,233  1,701,653,521 340,103,996 
1,991,874,273 1,728,418,819 402,894,682 
1,830,667,349 1,451,124,331 346,433,212 


There is here shown a gain in loans of 8.8 
per cent. as compared with a year ago, 
while the gain in individual deposits is 
only 2.8 per cent., and the gain in cash is 
5.5 per cent. Of this increase in cash the 
specie holdings are shown to have gained 
by over 14 per cent. The percentage of 
legal reserve is shown to have been 21.36 
on August 22, 1907, as against 20.70 
per cent. on September 4, 1906, and the 
percentage of all reserve is 25.56 at the 
date of the last statement, as against 25.72 
per cent. at about the same date last year. 


THE COTTON CROP OF 1906-07. 

Despite a remarkable and widespread 
lowering of grade, due to autumnal storms, 
which, while impairing the fiber and color 
of a large part of the crop, undoubtedly 


' reduced the total outturn from what might 


have been a record yield, the cotton 











Col. Henry G. Hester, of the New Orleans 
Cotton Exchange, to have netted $716,- 
352,265 to the country, a sum larger by 
$75,000,000 than was ever before realized. 
That authority, as already noted, placed the 
crop of the season closing on September I, 
1907, at 13,510,982 bales, an increase of 
2,164,994 bales over that of 1905-06, and 
a decrease of only 54,903 bales from the 
record crop of 1904-05. Just how the crops 


of recent years compare in yield and value 

is shown in the following table: 
Bales Values 

13,510,982 716,352,265 

11,345,983 641,720,435 

13,565,885 628,195,359 

- 10,011,374 617,501,548 

10,727,559 480,770,282 

10,680,680 438,014,689 





The highest price realized in the cotton 
belt for the crop was 13 9-16 cents, on 
August 27, 1907; the lowest was 9% cents, 
on September 5, 1906, and the average, 
basis middling upland, was 10 9-16 cents. 
Inasmuch, however, as the average grade 
of the crop was reduced by the storms 
above alluded to, the average price of the 
crop actually sold is placed at 10.29 cents 
per pound. The average of the bale was, 
therefore, $53.02, as against $56.56 the 
year before, $46.31 in 1904-05 and $61.68 
in 1903-04. 

The trouble as to grade had some other 
effe€ts which were not expected, and which 
caused serious trouble in the trade, and 
are referred to by Colonel Hester as 
follows : 


A marked result of these conditions has been 
an almost universal upheaval of the contract busi- 
ness, which has become the mainstay in the dis- 
posal of the cotton crop. That, almost as a rule, 
deliveries have not been on a par with the usual 
standard, has not been by reason of deliberate 
intent, but because the kinds of cotton reasonably 
expected in settlement of contracts could not be 
obtained. Asa consequence, both deliverers and 
receivers have been dissatisfied, the former because 
they could not satisfactorily carry out their obliga- 
tions, and the latter because they did not obtain 
what they considered they were justly entitled to 
receive. These abnormal conditions have brought 
with them many charges of unfairness, which have 
caused the legitimate contract business to be linked 
with bucket-shop gambling in the opinions of 
legislators of nearly every state in the cotton belt. 
The results have been the enactment of restrictive 
laws affecting alike the legal and illegal. Similar 
conditions have never before been known, and it is 
not unlikely that another and succeeding years will 
witness a revulsion of sentiment in the cotton- 
growing states encouraging features beneficial and 
necessary to the economical movement of the crop, 
while eliminating gambling or bucket-shopping, 
which has brought in its train disaster’ and conse- 
quent misconception. 


The following estimate of the division of 
the commercial crop of cotton by states 


will be found of interest : 


(Three figures omitted.] 


1906-07 1905-06 1904-25 1903-04 

















Aldbanidesss--saseeasnosoas 1,289 1,389 1,470 1,000 
Arkansas ..------- 940 635 9¢5 705 
Florida ....... ae 65 80 89 55 
Georgia .-... 1,695 1,900 1,975 1,325 
Louisiana .. 995 525 1, £00 824 
Mississippi 1,541 1,235 1,777 1,387 
North Carolina, etc........ 663 734 775 563 
South! Carolina’... 2.5... 957 1,175 £,200 825 
‘Tennessee, etc. ==... ...2... 863 647 601 451 
Texas and Indian Territory 4,503 3,026 3,584 2,876 

Total crop, bales......... 13,511 11,346 13,566 10,011 


As already frequently noted, the cotton- 
manufacturing industry was active as never 
before in 1906-07. The only drawback 
was the scarcity of help, this being more 
noticeable than ever at the south, where 
the trouble was not one of actually fewer 
people offering to work, but simply because 
more mills and spindles were in operation 
than ever before. Thus the number of 
southern spindles in operation is reported 
to have increased by 791,965, while there 


Compared with September 4, 1906, crop of the year 1906-07 is estimated by | were 640,978 spindles additional in mills 


not completed. The distribution of the 
crop in 1906-07 compares with the pre- 
ceding two years as follows: 


























Bales, Bales, Bales, 
1906-07 1905-06 1904-05 
Port receipts 2. .ss-66 9,919,555 8,029,544 10,319,782 
Overland to mills ....... 1,252,216 1,008,463 1,128,183 
Southern consumption .. 2,439,108 —-2,374,225 2,163,505 
Wotan esas 13,610,879 11,412,232 13,611,470 
Taken by southern mills 
from porters sscsy eoeees 99,897 66,244 45,585 
Total crops-2...-.<.« 13,510,982 11,345,988 13,565,885 
E xports— 
Great Britain 2. osc.-. <. 35771,902 2,883,748 4,140,474 
Rranc@s= es. ssp o eases 907,162 776,057 857,738 
Continent and Channel* 3,682,746 2,932,818 3,747,104 
fa Cot a 148,630 130,585 131,582 
Total exports........ 8,510,440 6,732,208 8,876,898 
Stock at close of year.... 268,678 196,797 319,405 
Northern mill takings... 2,526,390 2,349,478 2,282,145 
Average gross weight of 
crop per bale, pounds. . 515.02 510.91 515.58 


* Includes Mexico, Japan and China. 

The world’s visible and invisible supply of 
American cotton at the close of August 
this year is estimated at 2,845,000 bales, 
as against 2,054,000 bales at the same 
date in 1906 and 2,912,000 bales in 1905. 
The visible and invisible supply of all 
kinds of cotton at the close of August is 
given at 4,251,000 bales, as against 3,174,- 
000 bales a year ago and 3,968,000 bales 
in 1905. The supply of both is also a 
little more than double what it was in 
1904. The world’s consumption of Ameri- 
can cotton in the past year is placed at 
12,698,000 bales, as against 12,166,000 
bales in the preceding year and 11,338,000 
bales in 1904-05. 





THE NEW RAILROAD ACCOUNTING 
PLAN. 

Asubject which is being much discussedin 
railroad circles, and which has also attracted 
more or less attention in the securities. 
market, is the new regulation for the state- 
ment of railway companies’ accounts. The 
new system, formulated by the Interstate 
Commerce Commission, which went into 
force on July 1, involyes many changes 
from the methods of setting forth income 
and expenditures that have heretofore 
been in use. One of its principal results 
will be the practical uniformity in the way 
all the roads subject to the commission’s 
jurisdiction present their figures. At the 
same time it render it difficult to 
juggle accounts or put forth the confusing 
kind of statements which aim at concealing 
rather than presenting important facts, such 
as certain railway managements have been 


will 


accused of making from time to time. 
This, it is claimed, will of itself be of 
inestimable benefit to the investing public, 
and will tend powerfully to give it accurate 
and reliable knowledge of the true finan- 
cial position of the companies. Many of 
the changes involved relate to technical 
points in accounting, but in the require- 
ments for a strict separation of oper- 
ating expenses proper and those which are 
really for construction purposes, in the 
more accurate division of earnings derived 
from operations and those from other 
sources, and in the requirements for liberal 
allowances for depreciation of property and 
equipment, or those which have reference 
to the charges growing out of the borrow- 
ing or lending of rolling stock, to name no 
other features, the regulations seem de- 
signed to thoroughly systematize railroad 
accounting in this country. 

In framing the new system the com- 
mission and its statistical bureau consulted 
the officials who have charge of such 
matters for many of the leading roads. It 
would seem, however, that railroad man- 
agements, in many cases, are disposed to 
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criticise the plan adopted and its results. 
In fact, it was reported that some of the 
prominent companies were disposed to 
appeal to the commission for a revision of 
its decision in the matter in the interest 
of simplifying the regulations or postpon- 
ing their enforcement for a time. No 
heed, however, was paid to such sugges- 
tions, and the companies are now under 
the necessity of complying with the com- 
mission’s orders. This, it is claimed, 
is already resulting in a certain amount 
of complication, points having arisen 
on which there are differences of 
opinion among railroad accountants as 
to how the new regulations are to be in- 
terpreted. This has resulted in a delay 
in making public the monthly statements 
of earnings which a large proportion of the 
roads give out. It is also pointed out that 
the changes are so great that statements 
issued in compliance with the new system 
do not afford material for a fair com- 
parison with the figures of last year, made 
up under the old methods. In fact, cer- 
tain companies have judged it advisable to 
issue two monthly statements, one present- 
ing results as ascertained by the old, the 
other by the new standard. It is, further- 
more, urged that the effect on the whole 
will be to make the showings, both monthly 
and yearly, much less favorable than they 
would be if presented in the old form, and 
thus produce an adverse impression in the 
minds of investors in railroad securities. 
A rather striking instance of the way in 
which the statements are affected is afforded 
by that of the Rock Island-Frisco system 
for July, which only made its appearance 
this week. With an increase for the month 
’ of $1,528,793 in the gross earnings, there 
is a loss of $219,712 in the net. This, it is 
true, is in part the result of higher wages 
and materials of all kinds, but the whole- 
sale charging off to depreciation, renewals 
and replacements, which is required by the 
new rules, is considered to be mainly re- 
sponsible. It is such features of the matter 
which naturally receive the greatest atten- 
tion on the part of the financial world, 
and it is not at all improbable that they 
will have an influence of considerable 
importance in that quarter. Moreover, 
it is urged that there are various defects 
in the details which require amendment. 
Allowing for all this, it is, however, to be 
kept in mind that the new method of 
accounting is a step in the proper direction 
as regards uniformity and a strict classifi- 
cation, which are highly desirable in this 
important matter. 





THE NEW CONSULAR SERVICE. 

The United States has had and has in 
its consular service alert, able and well- 
informed men, but it is the general convic- 
tion that under conditions different from 
those which have prevailed in the past, 
more of the desirable class of appointees 
would secure places. It is upon this con- 
viction that the recent legislation of Con- 
gress has proceeded, and that the State 
Department and the Civil Service Com- 
mission have acted in framing the 
regulations under which future appointees 
are to be chosen. It is not necessary to 
cast any reflections upon former systems 
of appointment in chronicling the fact that 
the government is now making a decided 
effort to secure the services of men whose 
special fitness for their places will be 














demonstrated along certain lines at least 
by public tests. 

At a recent examination conducted at 
the State Department, applicants were re- 
quired to qualify in French, German or 
Spanish, on the natural, industrial and 
commercial resources of the United States, 
in political economy, international mari- 
time and commercial law, civil govern- 
ment, commercial geography, and the 
history of Europe, South America and the 
Far East since 1850. It will be seen from 
the ground covered in this examination 
that the applicant for the position of consul 
to-day must be a man fairly well versed in 
the special knowledge appropriate to his 
position, and that the consul of the future 
must, from the necessity of the case and 
apart from individual ability or acquire- 
ment, be a well-informed man along the 
lines of his daily duties. 

The recent examination was conducted 
under the personal supervision of the chief 
examiner of the Civil Service Commission in 
Washington. The percentage required for 
passing was high—8o per cent.—ten points 
higher than the standard required of most 
applicants for government positions in 
competitive examinations. It is important 
that the standard for such officials should 
be set high, and that that standard should 
be maintained. The consuls are the com- 
mercial agents of the government abroad. 
They should be proud to regard them- 
selves as being members of a secondary 
branch of the diplomatic service of the gov- 
ernment. Under the conditions of the times 
they must be important members of the 
It is a part of their 
duty to give information as to new markets 
for their country’s products, and to dissemi- 
nate abroad information as to products of 
their own country which may find a market 
within their jurisdiction. This function is 
a most important one at a time when the 
wars and the diplomacy of the world are, 
in the main, concerned with markets. It 
is no longer dynastic concerns that give 
employment to the chiefs of cabinets. The 
commercial and the industrial interests of 
the great peoples have come to play a fore- 
most part in the everyday history of the 
world, and those who by training are fitted 
to take their share of the work and dis- 
charge it with credit have their réle cut 
out for them in the future. 


government service. 





EDITORIAL NOTES. 


Among the railroads which have pub- 
lished their annual reports for the twelve 
months ending July 30 is the Missouri, 
Kansas & Texas, the showing of which is 
remarkable, in the respect that it exhibits a 
remarkably large increase in net earnings, 
the gain in this item being, in fact, pro- 
portionately very much greater than in 
the gross. Following is the statement 
referred to: 



































1907 1906 1905 1904 
GYOHS co cesece $26,183,958 $21,159,145 $20,041,095 $17,766,595 
Exp. and taxes 17,675,450 15,414,545 14,937,720 12,997,710 
Neéty--cen-- 8,508,508 5,744,600 5,103,375 4,768,885 
Other income . 177,140 409,035 425,181 316,723 
Totalincome 8,685,649 6,153,635 5,528,556 5,085,608 
Charges....... 5,003,338 4,500,547 4,261,365 4,019,240 
Surplus ..... 3,682,311 1,653,088 1,267,191 1,066,368 
Preferred div . 520,000 260,000 Bei! cakes 
Surplus. .... 3,162,311 1,393,088 1,267,191 1,066,368 


The aggregate of the 1907 gross earnings 
is $26,183,958, against $21,159,145 the 
year before, being a gain equivalent to 23.7 
per cent. The operating expenses for the 
year, which were $17,675,450, represent, 











however, an increase of only 14.6 per cent., 
while the net, which was $8,508,508, com- 
pares with only $5,744,600 in the previous 
year, the gain being equivalent to no less 
than 48 per cent. The Missouri, Kansas 
& Texas, in fact, is one of the few roads 
reporting any great increase in net earn- 
ings during the fiscal year 1906-07. This 
is due in large part to the fact that the 
southwestern roads as a class were probably 
the most prosperous of any group in the 
country, and also to the fact that the oper- 
ating expenses were proportionately smaller 
in the case of this road, having absorbed in 
the fiscal year under consideration only 67.5 
per cent. of the gross receipts, against about 
73 per cent. thereof in the preceding year. 
In this respect the figures seem to reflect 
a decided improvement in the physical 
condition of the property, which formerly 
was in admittedly poor condition. In fact, 
the outcome in this case furnishes full 
justification for the large expenditures 
which have been made upon the property 
in the last couple of years. After deduct- 
ing fixed charges, which latter item showed 
an increase of around $500,000, there was 
a surplus of $3,682,311, which was a gain 
of $2,029,223, or no less than 122 per cent., 
and after paying 4 per cent. on the pre- 
ferred stock there was a further balance of 
$3,162,311, equal to nearly § per cent. on 
the $63,300,000 of common stock. The 
report contains a very strong presentment 
by its management of the situation which 
now exists in regard to railroads generally, 
pointing out that it, like other companies, 
finds itself without facilities adequate to 
handle all the traffic that is offered. 


Much interesting information has already 
been made public by the investigation of 
the Standard Oil Company, which was com- 
menced in New York this week. The pro- 
ceedings are, of course, only in their initial 
stage, and it is impossible to form any idea 
as to the outcome of the government’s 
effort to suppress the alleged monopoly. 
The following statistics of capital stock, 
net assets, gross assets, total profits and 
dividends of the Standard Oil Company of 
New Jersey and of securities of other com- 
panies held by the Standard Oil Company 











were produced by officials of the company, 

and have been widely commented upon: 
Capital Net value 
stock of assets 
Dos ER eRe ee Ao ey ar $96,998,612 $196,220,017 
Oe BERG aoe oreo ee SESS ROSSA 97,448,743 205,480,449 
XQOL sent ecccecenbanaen ce ses Seer 97,448,923 210,997,006 
RQ02 a teases eae ene y eae 97,448,923 231,758,405 
he Her See ae ety eee 97,448,923 270,217,921 
RQOD va cic cain tree ruames anciecoe apa 98,338,382 297,480,225 
TQOS «toa cpesecvoea= te serewseeeonee 98,338,382 315,613,261 
TOO scmaaea kc mapa as can ane epee 98,338,382 359,400,193 
Dividends 

Gross assets Total profits paid 
1899 )-<dsne. .cdoeeane $200,791,623 $34,420,314 $14,304,18 
1900 Seeane sa vee e eee 209,140,331 5,501,774 46,691,474 
LOOK oye oon een amincmry 214,764,956 52,291,767 46,775,390 
1902 sciwsscars ceccve- 235,445,822 64,613,365 43,851,966 
1903 .-.---s000~ssse00 275,949,784 81,336,004 42,877,478 
EQO4 cies tswsccevets 303,167,225 61,570,110 35,188,266 
1905 ssanacccnaueccse 337,198,105 57,459,356 39,335,320 
1900 is cena yececacesas 371,664,531 83,122,251 39,335,320 
Total Jeseatye ese: sec: 490,315,934 308,359,403 
Whatever uncertainty existed in the 


mind of the Wall street public as to the 
possibility that the New York Central Rail- 
road Company might not maintain its 
dividends at the rate of 6 per cent. per 
annum, was set at rest on last Wednesday. 
The directors on that day declared the cus- 
tomary 134 per cent. for the quarter end- 
ing September 30, although no statement 
was given out as to the earnings for that 


period. It will be recalled that although 
the company earned in the June quarter 
about $50,000 above its regular dividend 
requirements, the results for the first six 
months of 1907 showed a failure to earn 
the full dividends for that period to the 
amount of no less than $2,400,000. In 
fact, it is suggested that in order to keep 
up the dividend rate the controlled and 
leased lines of the system have been made 
to contribute, while it is also held that a 
curtailment of the extraordinarily high 
operating expenses which the New York 
Central has shown of late may have been 
resorted to. There is an impression that 
powerful banking interests connected with 
the company advocated the maintenance of 
the dividend with a view to its bearings 
upon the attitude of the investing public, 
which would have certainly been adversely 
affected had a company of such importance 
given such a striking evidence of the poor 
conditions which confront the railways. An 
interesting statement has been given out to 
the effect that since January 1 the number 
of the New York Central’s stockholders has 
practically doubled, there being at present 
over 15,000 individual owners of shares 
registered on the books, which fact would 
indicate that investors were not slow to 
take advantage of the exceptionally low 
price at which its stock has sold during the 
past nine months. 


The Agricultural Department, in addi- 
tion to reporting upon the condition of the 
leading crops on September 1, has also 
compiled the condition figures of other 
crops, some of which reach or interest the 
ordinary person in a way that the larger 
crops do not. Thus there are reports 
upon the leading vegetables and fruits, 
which, while not classed as important 
crops, are, after all, widely consumed and 
necessary to the well-being of the average 
citizen in a way not fully appreciated. 
The following table, compiled by the crop 
reporter, gives the approximate condition 
on September 1, 1907, of the crops speci- 
fied, with comparisons for August I, 1907, 


and September 1, 1906: 


Sept. 1,-Aug.1, Sept. 1, 
1907 1907 1 





Alfalfa. 2252. .c.. ace olscan ee aaeneeee 92 go 92 
SA DPIEE Ts Saomieatcnews's sas sen ee eee 35 39 70 
BGAN Sones ccneeccsseecsbeee entre 83 89 87 
(Broom Ort so ss2 ca0~- capes oe aee eee 86 86 
Cabbaress.cce oceveusat bes tase eee 85 go 86 
Clover for seed ..... ~ 77 = 78 
Cyan berriesias. cn. enous aces eee 78 as 8 
WIAs Soar en cc cate pecke tacoeeathaee 85 g2 89 
(SIAPEd, wees sseee oeee eso ee auch eae 82 84 84 
emp ooiceccoenccue se nace en cae 86 88 or 
EL ODE Joceesaseceeact cece seco e eee 88 89 93 
Kathir Cort: ceusasts-niessscse ener 83 86 g2 
Millet ul etccsdecscaaaacatnea erases 84 88 88 
ONRIQUE a cetennese ne sc tan connate eee 88 92 88 
Peaches ts 2.c: se ceceve eres sense aie 30 33 64 
Peanuts ...<.- ee 86 8s 85 
IRic@: ieecrc-casies coseceseerunes thee 87 89 87 
Sorghar .ccccceessmneaatesee 82 83 90 
Sugar beet 92 92 97 
Sugar cane..... 94 g2 84" 
Sweet potatoes .. Su 00: 86 89 
Tomatoes .o<cvebencea steer secsteos 83 86 82 
‘Watermelons .2::-). ssS-<ecccsa see 76 78 82 


Examination of this table shows that only 
three of the above-mentioned twenty-three 
crops were in a better condition on Sep- 
tember 1 this year than last, these being 
peanuts, cane sugar and tomatoes. Three 
more—alfalfa, onions and rice—are equal to 
a year ago, and seventeen are lower. An 
especially poor showing is made by apples 
and peaches. As to the first, a yield only 
about half of last year’s is indicated, that 
crop having fallen off materially in condi- 
tion during August in the leading eastern 
states. Taking the condition figures of all 
crops on September 1 this year, as com- 
pared with last, there seems to be little 
to deduce that might be called satisfactory. 
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RECENT LEGAL DECISIONS. | 


[Prepared for BRADSTREET’S.] 
Interstate Commerce—State Regulation. 
The Supreme Court of Appeals of West Vir- 

ginia held, in the case of Jennings vs. Big Sandy 
& Cumberland Railroad Company, that a con- 
tract between a shipper and a railroad company 
for the carrying of goods from a point within one 
state to a point in another state is interstate com- 
merce, and is not the subject of state regulation as 
to tolls or compensation therefor. 





Carrier—Goods—Damage—Negligence. 

The Supreme Court of Minnesota held, in the 
case of Brennison et al. vs. Pennsylvania Railroad 
Company, that when perishable goods are deliy- 
ered to a common carrier for transportation in a 
sound and merchantable condition and delivered 
to the consignee in a damaged state, the burden is 
upon the carrier to prove that the damage was not 
occasioned by its negligence. 





Negligence—Railroad—Custom. 

The Supreme Court of Minnesota held, in the 
case of Floan ys. Chicago, Milwaukee & St. Paul 
Railway Company, that a custom of a railroad 
company to warn employees engaged upon its 
yard tracks of the approach of switch engines by 
ringing the bell or sounding the whistle thereof 
relieves such employees in a large measure from 
the strict rule of self-protection, and that within 
that rule the question of the plaintiff's contributory 
negligence was properly submitted to the jury. 


Real Estate—Rents—Death. 

The Kentucky Court of Appeals held, in the 
case of Eastwood vs. Sisk, that rents which accrue 
before the death of the owner of real estate vest at 
the owner’s death in his personal representative, 
but that rents which become due after the owner's 
death must be apportioned among those who 
would be entitled to take the real estate itself at the 
death of the owner, and in the same proportion as 
provided by section 3865 of the Kentucky Statutes. 





» 


Interstate—Railroad—Attachment. 

The Supreme Court of South Carolina held, in 
the case of Shore et al. vs. Baltimore & Ohio 
Railroad Company, that where a car owned by a 
foreign railroad and loaded with interstate freight 
to be unloaded at its destination within the state, 
and again loaded with interstate freight and 
returned in the course of interstate commerce, 
arrives in the state, it cannot be attached at its 
destination before being unloaded in a suit by a 
resident against the foreign railroad company, it 
being engaged in interstate commerce. 





Mortgage—Mechanics’ Liens—Priority. 

The Kentucky Court of Appeals held, in the 
case of Scheas vs. Boston et al., that in determin- 
ing the question of priority of liens between a 
mortgagee whose mortgage was shown to have 
been duly recorded in the proper office, and those 
of alaborer and material man who had performed 
labor and furnished materials in the construction 
of the property, it was not incumbent on the mort- 
gagee to furnish proof that he did not have actual 
notice of their liens, but that the burden of proof 
was on the material man and not on the mortgagee, 





Injunction—Public Bulletin—Manufacturer 

The Supreme Court of Michigan held, in the 
case of The Pratt Food Company vs. Bird, that 
although equity will not restrain a public officer 
from invoking the criminal law, and will not trans- 
fer a criminal case to its own jurisdiction, and 
generally will not restrain libel, it will restrain a 
state officer from unlawfully placing in the hands 
of every stock-food dealer in the state a bulletin in 
effect threatening him with prosecution if he 
should use a manufacturer's product sold in lawful 
form. The court said: ‘‘If the acts which are 
threatened are unlawful, it cannot be doubted that 
placing in the hands of every dealer in the state a 
bulletin which in effect threatens them with prose- 
cution in case they make use of these products, in 
which they are lawfully sold to them, would be to 
absolutely exclude complainant's business from 
the state."’ 


Constitutional Law—Payment—Tickets. 

The Texas Court of Criminal Appeals held, in 
the case of Jordan vs. The State, that the statute 
of that state (section r, acts of 29th Leg., chap- 
ter 152) making it unlawful for any person, firm, 
association of persons, corporation, or agent of 
either, to issue any ticket, check or writing oblig- 
atory to any servant or employee for labor per- 
formed, redeemable or payable in goods or mer- 
chandise, and (section 2) providing a punishment 





for violation of the act, interfered with the right of 
contract and contravened section 19 of article 1 
of the Constitution of Texas, providing that no 
citizen shall be deprived of life, liberty, property, 
privileges or immunities, etc., except by due course 
of law, and violated also the provisions of the 
Federal Constitution. The court said: ‘‘ Viewing 
the matter as we do, and in the light of the authori- 
ties, the principle of our constitutional provisions, 
the principles of equal rights and freedom of con- 
tract, we cannot agree that this act of the legislature 
is constitutional.”’ 


Insurance—Agent—Negligence. 

In the case of Emory vs. Lord, decided by the 
Court of Appeals of the District of Columbia, it 
appeared that the appellee obtained through the 
appellant two policies of insurance upon her prop- 
erty in Maryland. On her removal to Washington 
she also obtained through him vacancy permits for 
two months, as required by the policies, which 
permits were renewed so as to expire at noon on 
January 15, 1906. In the afternoon of that day 
the appellee's son paid to the appellant the pre- 
mium required for renewing the permits for another 
period of two months, which payment, if made on 
that day to the agent of the insurer, would have 
renewed the permits for such period. The appel- 
lant failed to pay the premium to the agent, the 
permits were not renewed, and on the next day 
the property was destroyed by fire. ‘The insurer 
denied liability, but a compromise was effected, 
and the appellee claimed the difference between 
the amount received and the face of the policies 
from the appellant. The court held that the trial 
court did not err in refusing to take the case 
from the jury, and it affirmed a judgment for 
the plaintiff. 


Agent—Authority—Price—Rebate. 

The Supreme Court of South Dakota held, in 
the case of Tollerton & Warfield Company vs. 
Gilruth, that a traveling salesman empowered to 
take orders for merchandise at a price consistent 
with current quotations prescribed by his employer 
cannot bind the latter by a written rebate agree- 
ment signed in his own name in the absence 
of special authority. It appeared in the case 
before the court that a traveling salesman em- 
powered to take orders for merchandise took an 
order under the circumstances mentioned above 
and signed an agreement for a rebate in his indi- 
vidual capacity. The court held that under sec- 
tion 1680 of the Revised Civil Code of South 
Dakota, providing that an anthority expressed in 
general terms does not authorize an agent to 
act in his own name, the buyer was put on inquiry 
as to the extent of the authority of the agent to 
contract for a rebate, and that the buyer could not 
hold the employer thereon in the absence of 
authority to make it. The court said that any other 
construction of such a transaction would materially 
hamper, if not virtually destroy, the effectiveness 
of the customary means of transacting wholesale 
mercantile business with retail customers. 


Railroad—Platform—-Negligence. 

In the case of The Capital Traction Company 
vs. Brown, recently decided by the Court of 
Appeals of the District of Columbia, it appeared 
that the appellee was thrown from a car of the 
appellant company as it rounded a curve. When 
the appellee boarded the car there was ample 
standing room inside the car, but he remained on 
the platform. A notice reading, ‘‘ It is dangerous 
to ride on the platform,’’ was posted on the car. 
There was evidence tending to show that the car 
in rounding the curve was moving at a rate of 
speed greatly in excess of that prescribed by the 
local police regulations. The trial court refused 
to charge the jury that the act of the appellee was 
negligence per se, and submitted to the jury the 
question whether he was guilty of such contribu- 
tory negligence as to bar his right of recovery. 
The Court of Appeals affirmed a judgment for the 
appellee, holding that even though a notice pro- 
hibiting passengers from riding upon the platform 
was posted, it would not be negligence for a pas- 
senger to do so if the railroad company ignored its 
own notice and thereby established a custom in- 
consistent therewith, and that while it is probably 
more dangerous to ride upon the platform than 
within the car, and a passenger by doing so 
assumes the risks that naturally ensue, yet if he 
has exercised due care—which is usually a ques- 
tion for the jury—and is injured by the negligence 
of the company in running the car, the company 
cannot be heard to say he has no right of action 
when it is responsible for the practice which 
resulted in the injury. 


BUSINESS NOTES. 


Improvements at St. John, Canada. 

It is reported that St. John, the Canadian winter 
port, is entering on a stage of development the 
most important in its history, and the outcome of 
which will doubtless materially affect the volume 
of Canadian business now passing through Portland 
and other American seaports during the winter 
months. For the last eighteen months the city 
has been going ahead with the construction of new 
wharves, looking to the adoption of a policy of 
nationalization by which the harbor works will be 
purchased and maintained by the federal govern- 
ment. The city has undertaken to build four new 
deep-water wharves for the accommodation of the 
largest liners. One of these wharves is almost 
completed, another is in course of construction, 
and dredging contracts have been awarded and 
work begun for the other two. When it is con- 
sidered that the winter traffic in St. John has 
increased in ten years from nothing to $23,000,000, 
and that there have been so few berths that vessels 
could not at all times find accommodation, the 
importance of largely increased facilities will be 
recognized. Within the next two years St. John 
will be in a position to accommodate three times 
as many ships as it does to-day, and business will 
increase proportionately, 





Production of Copper for Eight Months. 

The Engineering and Mining Journal, published 
to-day, says: ‘‘ We have received reports from all 
the refiners in the United States, with the exception 
of one, of their production of electrolytic copper in 
1907 up to September 1. In the case of the one 
from whom report has not been received, we have 
been able to make an estimate of its production that 
we have reason to believe is close to the actual 
figure. These statistics show that the production 
of electrolytic copper in the United States during 
the first eight months of 1907 was 532,060,000 
pounds. This was at the rate of 798,090,000 for 
the year. We estimate the production of lake 
copper during the same period at 156,000,000 
pounds. According to published reports, which 
‘we believe to be approximately correct, the output 
of this district has been running about 10,000,000 
pounds ahead of that of 1906, which, if maintained, 
would give 234,000,000 pounds for the current 
year. In the following table we give the produc- 
tion for the first eight months of 1907 in the first 
column ; the estimated production for the year, if 
the same rate be maintained, in the second column, 
and the actual production of 1906 in the third 
column. The production of electrolytic copper in 
1906 is taken as reported by the United States 
Geological Survey; the production of lake copper 
from our own statistics: 

















1907 1907 1906 
Eight mos. Rate Actual 
Electrolytic ........ 532,060,000 798,090,000 815,996,781 
Laketos coe cece. 156,000,000 = 234,000,000 224,071,000 
Totalireceesess 688,060,000 1,032,090,000 1,040,037,781 





The Scotch Steel Trade. 

The London Economist of September 7 quotes a 
correspondent as saying that recently business has 
not been running smoothly in the Scotch steel 
trade. Within the past two months home demand 
has declined, foreign inquiry has pretty well dried 
up, and for orders on the books, specifications have 
been difficult to get. This applies more partic- 
ularly to contracts for ship plates. In some cases 
it has been easy to keep the mills running regularly. 
‘« Then the bulk of the work going through has been 
to account of sales made when prices of material 
were lower than those that now rule, and as fuel in 
the interval has risen from 70 per cent. to I0o per 
cent., producers have been practically in the 
position of trading ataloss. Moreover, merchants 
with low-priced contracts are accommodating other 
merchants having higher-priced contracts by 
placing their specifications for the latter against 
the former. It goes without saying that this 
is done for a ‘consideration,’ and it is difficult 
to see how it can be objected to; but steel 
makers regard the proceeding as unfair and 
illegitimate, and have resolved to checkmate the 
move, if possible. Ata meeting held in Glasgow 
recently, it was resolved that the remedy lay in 
reducing supplies, and with this object it was 
determined that one, and, if necessary, more es- 
tablishments should be closed, those continuing 
open to compensate those that may be shut. It is 
believed, or, rather, hoped, that the step indicated 
will force the hands of both merchants and con- 
sumers, and if it does so promptly, nothing more 
will be heard of the proposal. Buyers are holding 
off, for values are at a high level, and they are 


aware that if coal was reduced in price, steel 
quotations would be lowered. But at the moment 
there is apparently not the slightest prospect of 
coal getting cheaper. Scotch colliery owners affirm 
that their outputs for the rest of the year have been 
practically arranged for at the full charges current, 
and that for any surpluses remaining a healthy 
continental inquiry exists. Quotations, it may be 
observed, are at the highest points registered 
since 1goo, and they are within 1s. 6d. to 2s. a ton 
of the top prices of that year. If the anticipa- 
tions now cherished as to coal values are realized, 
it follows, inevitably almost, that steel materials 
will not be reduced in price, and as that is evidently 
needed to stimulate consumption, the threatened 
closing down may then become a positive necessity. 
It has been decided that, should the worst come to 
pass, a large works, which roll only boiler and ship 
plates, should in the first instance stop. The 
chances are that this policy, once inaugurated, 
may commend itself to producers in other depart- 
ments. In that event a serious condition in Scotch 
industrial affairs would supervene, and much hard- 
ship to general interests result. The situation is 
somewhat adversely affected for steel makers, by 
the fact that this week powerful German firms are 
offering ship plates in the Glasgow district at 
8s. gd. a ton below what local houses are naming 
officially. Continental makers have been rather 
out of the Scotch market for more than a year past, 
and their reappearance is significant of trade over 
the North sea not being as active and promising 
as it has been for some time back.” 





New York State’s Banks. 

The State Banking Department has issued the 
following statement showing a summary of the 
condition of the 198 banks in the state of New 
York at the close of business on August 22, Fol- 
lowing is a comparative statement of the items 
contained in the summary with June 4 last, and 
with the statement of a year ago: 

RESOURCES. 
Aug. 22,’07 June 4,’07 Aug .6,’06 
Loans and discounts... $327,216,863 $327,163,004 $308,091,338 











Liabilities of directors. 11,816,235 10,835,127 9,055,364 
OverdtattSccosaccuarsae 378,125 358,677 352,049 
Due from trust com- 
panies, banks, etc... 39,820,010 47,986,789 43,885,449 
Real estate. .<.. ss-<00. 14,021,478 13,856,026 13,152,822 
Mortgages owned..... 6,632,665 7,207,371 6,692,160 
Stocks and bonds...... 37,359,893 37,964,681 37,596,675 
Snecie aca Ase 39,183,168 47,663,346 36,793,188 
Legal tenders - 25,977,272 23,806,193 21,796,947 
Cash items ...- - 37,187,286 55,709,615 72,319,659 
Other assets........... 1,411,244 1,411,572 1,445,815 
BE Otalle cases oseenene 541,004,849 573,963,013 551,186,466 
LIABILITIES. 
Capitals Se ac eece $35,853,000 $35,203,000 $31,818,000 
Surplus fund.........- 31,212,235 209,969,428  28,24¢,580 
Undivided profits ...-. 14,347,806 14,866,160 12,341,653 
Due depositors on de- 
Mandse- <i ccs eave 388,724,817 418,877,104 404,132,819 
Due trust companies, 
banks, CtCc<..csc0.<< 48,358,517 53,720,611 54,877,662 
Due savings banks.... 17,396,833 19,163,659 17,190,307 
Due building and loan 
associations ......... 464,499 541,296 467,361 
Deposits preferred .... 230,779 400,000 375,000 
Other liabilities ....... 4,416,037 1,219,441 1,741,084 
Totalee= eee cteces 541,004,849 551,186,466 


573,963,013 





Railway Returns Fiscal Year 1906. 
A comparison of the earnings of the railroads 
reporting to the Interstate Commerce Commission 
ona per mile basis for the last four years follows : 















































Year ended June 30 1906 1905 1904 1903 
Grosseeasset eee. woot $10,460 $9,598 $0,306 $9,258 
EXpenseds shee sccssewsic 6,912 6,409 6,308 6,125 

Neti :<csseeeee eee 3,548 3,189 2,998 3,133 
Other income.......... 1,154 1,068 1,003 1,002 

Total income.......- 4,702 4,257 4,001 4,135 
Deductions ........---- 2,969 2,750 2,688 2,692 

Net income.......... 1,733 1,507 1,313 1,443 
DivideHUs s..caccesa ee = 1,227 1,097 1,046 960 

Balance: .2:2-sa<e=4-- 505 410 267 483 


In 1902 the net income was $1,400, in Igot it was 
$1,235, and in 1900 it was $1,180 per mile. These 
figures, also taken from the Interstate Commerce 
Commission’s report for the fiscal year 1906, will 


prove interesting : 
P. ct. 
Inc. inc. 


$249,203,042 4 


1906 1905 
Stock issued . . . .$6,803,760,093 $$6,554,557,051 
Owned by R.R. 















































companies.... 2,257,175,799 2,070,052,108 187,123,691 9 
Owned by public 4,546,584,204 4,484,504,043 62,079,351 ‘I 
Bonds issued..... 7,766,661,385 6,024,449,023 1,742,112,362 29 
Owned by R. R. 

companies .... 641,305,030 568,100,021 73,205,009 13 
Owned by public 7,125,356,355 5,456,349,002 1,669,007,353 30 
Total capital. ... 11,671,940,649 9,940,853,945 1,731,086,704 17 

P. ct. 

1906 1905 Inc. ine. 

Stock per mile ..........-. $20,448 $20,668  *$220 *y 

: Bonds per mile........--.. 32,047 25,147 6,900 27 

Total capital per mile... 52,495 45,815 6,680 14 
*Decrease. 
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CURRENT BUSINESS NEWS. 
Commercial. 

The Washington 
according to competent estimates, will sell for 
between $9,000,000 and $10,000,000. About half 
the crop will be exported. The crop for ship- 
ment this year will probably reach 5,000,000 boxes, 
each containing fifty pounds of fruit. State 
Commissioner Huntley reports that the state had 
within its borders at the beginning of this year, 
besides its wealth in apple trees, 949,299 plum and 
prune trees, 764,956 peach trees, 500,633 pear 
trees, 243,459 cherry trees, 30,689 apricot trees, 
23,862 English walnut trees, 15,185 almond trees 
and 6,988 quince trees. 

New foreign postal rates are to go into effect 
October 1. Foreign postage, which is now 5 
cents for the first half ounce and 5 cents for each 
additional half ounce, will, after October 1, be 
5 cents for an ounce weight and 3 cents for each 
additional ounce. There will also be adopted 
a system of return postage coupons. Persons 
desiring to inclose return postage to their corre- 
spondents will be able to purchase at the post office 
in this country a coupon for 6 cents, which will be 
redeemed in certain foreign countries in the 
universal postal union and converted into 5 cents’ 
worth of stamps. These coupons will eventually 
appear at the International Bureau at Berne, 
Switzerland, where they will be redeemed by the 
various nations. 

A London cable states that the Argentine 
Ministry of Agriculture placed the yield of wheat, 
1906-07, at 158,480,000 bushels; linseed, 33,000,000 
bushels. Total exports this year are estimated at 
108,266,666 bushels wheat and 30,000,000 bushels 
linseed. Prospects are splendid for bumper har- 
vest, 1907-08. Broomhall cables that the wheat 
crop this year will be 5 per cent. larger than 
last year, or 162,960,coo bushels, compared 
with 155,200,000, 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Cova Trade News: 
United Kingdom—Owing to the continued favor- 
able weather harvesting has made good progress 
during the past week. Early threshing returns 
are favorable. France—In the northern sections 
the crop is damp, otherwise the quality is good. 
There is some talk that this country will be in a 
position to export wheat this year. Germany— 
Harvesting has made fair progress during the 
week. Supplies continue light, although offerings 
show some increase. Denmark—Reports indicate 
a fair harvest. Hungary—The outlook for corn 
has improved, but the drought which continues is 
hindering plowing. Roumania—Some rain has 
fallen, which was beneficial, but more is needed to 
enable plowing to be carried on. Supplies are 
scarce. Bulgaria—Good rains have fallen, but the 
corn crop is expected to be only half of a usual 
one. Russia—Some reports indicate that supplies 
will be larger, but many complaints are heard 
regarding the quality of threshing arrivals. Reports 
regarding the seeding of wheat are favorable, 
while those for corn still continue, on the whole, 
unfavorable. Italy—According to harvest indica- 
tions, the wheat crop of this country is of splendid 
quality. Australia— Latest reports state that 
drought continues. 

Prices of cocoa, chocolate and chocolate confec- 
tions are now said to be higher than for twenty- 
five years. It is estimated in confectionery trade 
that chocolate will cost manufacturers about 
$6,000,000 more than last year. 

A cable from Cairo states that the cotton crop of 
Egypt exceeds 7,000,000 cantars, a cantar being a 
little over ninety-nine pounds. This exceeds 
all records. 

In their monthly circular on coffee, Henry Nord- 
linger & Co. say that, according to the general 
estimate, at least 1,500,000 bags were carried over 
into the current crop year, beginning July 1, in the 
interior of Brazil. Most of the receipts during 
July and a quarter of the August receipts consisted 
of old crop. It is estimated by the firm that not 
more than about 10,500,000 bags will come forward 
at Rio and Santos during the present crop year, 
with about 600,000 bags Victorias and Bahias in 
addition. A considerable shortage in the crops of 
Central America and the East Indies is looked for, 
and the best information at hand indicates a world's 
production of only about 14,000,000 bags, against 
a world’s consumptive demand of from 17,500,000 
to 18,000,000 bags. 

Scotch whiskey is to be advanced in price. Dis- 
tillers say that owing to the great rise in the price 
of coal and the increase in the price of barley, due 
to a sunless summer, the cost of production has 


apple crop for this year, 
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been raised to a point which leaves little or no 
profit. There are, however, considerable difficul- 


mortgage taxes, nearly $2,250,coo more than in 
the previous year. The excise taxes this year 


ties in such a step, inasmuch as there are too many | exceed the taxes paid in the previous year by 


producers and the stocks already bonded are over- | $250,000. 


whelmingly large. ‘The number of distillers in 
Scotland is 164, of whom ninety-eight produce 
Highland malt whiskey, and the stocks amount to 
118,000,000 proof gallons, equivalent to more than 
four years’ supply. One suggestion dealing with 
the situation is that the distillers organize and that 
some of the distilleries be closed with a view to 
limiting production, the owners of the closed dis- 
tilleries being compensated at a fixed rate by those 
kept working. This does not meet with entire 
approval, some of the most prominent distillers 
regarding it as impracticable. 

Broomhall cables that the report of the Journal 
of Commerce and Industry (St. Petersburg) for the 
week ending September 7 states that the outlook 
for winter wheat in the southwest is generally 
unsatisfactory. Northwest very bad. Spring wheat 
generally fair, winter rye average, barley and oats 
above the average. 

The new commercial Franco-Canadian treaty 
was signed this week by the French Minister of 
Affairs for France, by Sir Francis Burke, British 
ambassador at Paris, and by Messrs. Fielding and 
Brodeur for Canada. It is expected to greatly 
stimulate trade between France and Canada. 

Luther Burbank has presented to the Leland 
Stanford University a box of apples containing 
seventy-three different varieties, all grown on the 
same tree. This remarkable production of one 
tree is the result of several years’ experiments by 
Burbank in tree grafting. The apples are of all 
sizes and colors. Some are particularly fine for 
eating, while others are small and not remarkable. 

The threatened crisis in the diamond trade has 
been settled by a pooling agreement between the 
De Beers and Premier diamond companies. The 
details have not been made public, but the selling 
agency will be maintained and will deal in the 
products of both mines ona basis to which the 
Transvaal government, as the chief factor in 
the Premier Company, has consented. It follows 
that the prices of diamonds will probably be fully 
maintained. 

F, O. Licht has cabled Willett & Gray his pre- 
liminary estimate of the growing European beet- 
sugar crop as 6,230,000 to 6,700,000 tons, averag- 
ing 6,465,000 tons, against last year’s crop of 
6,700,000 tons. 

Financial. 

The directors of the Westinghouse Air Brake 
Company have recommended an increase in the 
capital stock of the corporation from $11,000,000 
to $14,000,000, and in addition to declaring the 
regular dividend of 2% per cent. and the cus- 
tomary extra of 24% per cent., have decided ona 
stock dividend of 25 per cent. The approval of 
the recommendation will be asked from the stock- 
holders at the annual meeting, to be held the first 
Tuesday in October. It will be followed by a call 
for a special meeting, as required by law, to 
authorize the proposed increase. 

The Union Pacific convertible bond syndicate 
was dissolved Monday with a heavy apparent loss 
to its members. The syndicate agreed to find a 
market for all of the $75,000,coo 4 per cent. issue 
that was not taken by the shareholders at 90. The 
syndicate was paid 2 per cent. commission for its 
guarantee, and, since it succeeded in selling only 
$4,000,000 or $5,000,000 of the bonds, including 
those taken by the shareholders, it had to take 
over $70,000,000 of the issue itself. The final 
installment was paid by the syndicate on the 
the 13th instant. x 

The Minneapolis, St. Paul & Sault Ste. Marie 
Railroad on Tuesday filed amended articles of 
incorporation with the secretary of state of 
Minnesota whereby its capital stock is increased 
from $21,000,000 to $42,000,000. 

Directors of the Aurora, Elgin & Chicago Rail- 
way on Wednesday declared an initial dividend 
of % per cent, on the common stock. This is a 
quarterly payment, and puts the stock on a 3 per 
cent. basis. ; : 

The New York state treasurer announces that 
his report for the fiscal year, ending September 30 
next, will show a substantial increase in receipts 
and expenditures. The receipts will aggregate 
$46,000,000, nearly $45,000,000 having been 
received up to September 14. The total receipts 
last year were $39,094,868, an increase this year 
of nearly $7,000,000. The total expenditures for 
the state up to September 14 were $39,053,008, 
while the total expenditures last year were $33,847,- 
997, an increase this year of nearly $7,000,000. 
The heaviest increase in receipts came from 


The receipts from the inheritance tax 
also show an increase. Other increases are due to 
the collection of franchise taxes. 

In view of the fact that the number of New 
York Central stockholders has practically doubled 
since January 1 last, the directors on Wednesday 
adopted a resolution that hereafter dividends, when 
declared, will be payable to stockholders of record 
twenty days prior to the date of payment. Itis 
understood that there are now registered on the 
New York books of the New York Central some- 
what more than 15,000 stockholders, and that there 
are about 3,0co foreign holders. The regular 
dates for the payment of the quarterly dividends, 
according to the present programme, will be April 
15, July 15, October 15 and January 15. As the 
result of the resolution, the books will close about 
the 25th of the month preceding that in which the 
dividends will be disbursed. 

The Rothschild banking house has taken the 
$5,500,000 5 per cent. loan, the proceeds of which 
are to be devoted to the work of rebuilding the 
portions of Valparaiso which were wrecked by the 
earthquake of August, 1906. The bonds are due 
in eighteen months. 

The Bureau of Insular Affairs has received a 
cablegram that at a special session the Congress 
of Santo Domingo passed a resolution delegating 
to the Executive full authority to act on the 
$20,000,000 loan contract with Kuhn, Loeb & Co. 
The loan will be taken at 96 cents on the dollar and 
will run for thirty years. The Santo Domingan 
government has the option to redeem it at the end 
of ten years. 

German financial papers are complaining that 
of forty-seven industrial stocks listed on the Berlin 
Boerse during 1906, not less than thirty-nine are 
now selling lower than the listing prices, and that 
losses are most heavy. Only three of the other 
eight show substantial advances. 

The Westinghouse Electric & Manufacturing 
Company has arranged for the sale to bankers in 
Paris of $4,000,000 ten-year 5 per cent. collateral 
loan notes. 

The American Sewer Pipe Company has reduced 
its quarterly dividend from three-fourths of 1 per 
cent., the old rate, to one-half of 1 per cent., pay- 
able October 1, Books close September 21 and 
reopen October 2. 

Two clauses of a rescript handed down by the 
Law Court of Maine, Thursday, declare stock 
buying on margin illegal. Clause 1 says that the 
purchase of stocks on margin is a gambling trans- 
action and is illegal. Clause 2 asserts that when 
money is deposited or lent to another for the 
express purpose of being used in the purchase of 
stocks on margin, the promise of the one with 
whom it is deposited, or to whom it is lent to 
repay or be accountable, is based on an illegal 
consideration and cannot be enforced. 

Railroads. 

The Boston Advertiser says that ‘‘ Charles S. 
Mellen, president of the New York, New Haven & 
Hartford Railroad, has informed the business men 
connected with three leading associations in Boston 
that he has reached the conclusion that it would be 
unwise for him to take any further steps toward 
any merger of the Boston & Maine road with his 
road in the present stage of public opinion. 
President Mellen also states that in view of the 
plain opposition shown so widely to the merger, he 
will take no action to press the plan upon Massa- 
chusetts. Nor will he ever press the subject here- 
after, unless there are proofs that this opposition 
has disappeared.” 

President Finley of the Southern Railway Com- 
pany, inarecent address to the Louisville Com- 
mercial Club, declared that he was an earnest 
advocate of the improvement of inland waterways. 
He also said that only narrow-minded railroad 
men oppose their development. 

Industrial. 

The London £vening Standard says that tenders 
for 100,000 tons of the best Welsh coal, for the 
American navy, have been accepted by Cardiff 
firms. The prices are kept secret. The delivery 
is to extend over 1908. ; 

The annual report of John L. Rockey, chief of 
the Bureau of Industrial Statistics of Pennsylvania, 
for 1906, shows that the capital invested in the 
3,057 industries reporting to the bureau last year 
was $932,842,453; that the value of their produc- 
tion was $1,630,168,953, and that the total wages 
of their 754,986 employees was $403,954,313. 
Returns from 668 textile establishments in Phila- 
delphia show that they gave employment to 
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66,377 persons during the year; that their wages 
amounted to $29,363,863; that the value of the 
production was $128,058,603, and that the daily 
wages of the employees was $1.99. The 165 silk 
mills in operation in Pennsylvania last year gave 
employment to 28,963 persons; produced an out- 
put valued at $50,456,442, and paid out in wages 
$8,801,951. There are in Pennsylvania twenty-two 
plants engaged in the manufacture of cement, 
according to the report. In 1906 these plants gave 
employment to :10,781 persons, whose earnings 
aggregated $5,161,569. 

A Houghton dispatch estimates that there are 
piled up on the lake docks 30,000,000 to 35,000,000 
pounds of copper. 

The American Locomotive Company has received 
an order for 125 locomotives from the Harriman 
lines. 

It is reported that the Pullman Company has 
cut out all night shifts and reduced its forces over 
2,000, compared with high figures of the year 
which exceeded 10,000 employees. 

The Amalgamated Copper Company has taken 
steps to cut its production of copper by 50 per 
cent. If no improvement is shown in the demand 
for the metal, a still further reduction in output will 
be ordered. 

The Bureau of the Census announces the results 
of its inquiry into the operations of vessels on the 
Great Lakes. The following table gives the results 
for all classes of crafts of five tons and over oper- 
ated on the Great Lakes and the St. Lawrence river 
in 1906, compared with 1889: 








1906 1889 

Number of vessels............--.-- 2,965 2,737 
Gross tonnage......... = 2,391,042 929,204 
Commercial valuation ..........-.- $130,722,040 $48,580,174 
Gross imcnmig.. ol.c 5. aks snes nee $65,278,487 $35,463,852 
Number of employees --. 24,872 22,726 
Total wages paidices-.--cseeeee eee $13,257,378 $8,008,191 
Number of passengers carried..... 13,761,014 2,235,993 
Total horse power of engines.._... 981,452 BRS 

Character of construction— : 
Iron vessels 33 45 
Steel vessels 538 40 
Wooden vessels 2,367 2,641 
Composite vessels 27 IL 





During 1906 the total domestic shipments from 
ports on the Great Lakes and St. Lawrence river 
amounted to 75,610,690 tons, and this compared 
with 25,266,974 reported at the census of 1889, 
shows an increase of 50,343,716 tons. 

The American Smelting & Refining Company, 
which, it is estimated, smelts about 85 per cent. of 
the lead bullion output of the country, and in 
addition has silver-lead mines in the Coeur d'Alene 
district in Idaho, has requested independent pro- 
ducers of lead in that district to cut down their 
output 50 per cent. 

The bituminous coal operators in the Pittsburgh 
district made the third advance within the past 
month in the price of soft coal Wednesday. The 
advance ranges from 4 to 4% per cent., and the 
new prices are the highest ever known for coal at 
this time of the year. Higher prices before the 
winter is over are predicted because of car shortage 
and lack of mine labor. 

It is stated that another reduction of force has 
been made in the Southern Railway shops at 
Spencer, N. C., 300 more men being laid off, with 
only 500 remaining at work. Further reductions 
are expected. 

Copper wire has been reduced 4 cents, from 20\% 
to 16% cents a pound. A short while ago 22% 
cents was the price. 

Miscellaneous. 

The total population of the proposed state of 
Oklahoma is 1,408,732 persons, according to the 
census which has just been completed. The 
population is distributed as follows: Indian Terri- 
tory, 718,765; Oklahoma Territory, 689,967. The 
population of Oklahoma is an increase of 78 per 
cent. over the population as recorded in the census 
of igov. 

It is estimated in London that 100,000 Americans 
have spent $40,000,000 in Europe this season. 

A protocol was signed at the State Department 
Tuesday by the diplomatic representatives of the 
five Central American republics accepting the 
invitation of the United States and Mexico to meet 
at Washington at an early date to negotiate an 
agreement providing for permanent peace between 
the countries represented. 
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GOVERNMENT eaetaet 
ast sale. 
U.S. Gov. con. 28, coup ..1930 10313 Aug. 

Con. 2s, reg. -19 Aug. 

48 coup ... June 

48 reg... Ma 

48 coup Sept, 

4s reg....- Sept. 

2 Sapna sm eu 

a ag ale stele ug. 

Sea bonds Take 

Dist. of Col. 3-65s reg....1924 f11742 June 
U.S. of Mex. ext. g. 1. of 

1899, skg fd 5s .............. a97_—s: Sept. 
4s gold deb of 1904 ....... 1954 a9l5, Sept. 
Panama Canal Loan 10-30- 

WOAE 25 ~~... --.2-'.-005-.. 1936 10543 Oct. 
Rep. of Cuba g. 5s ext. debt.. al0t Sept. 
Japanese Gov’t 6s, sterling 

SOMME torte ewe eoea ac oees 191 99% Sept. 

6s, 2d series ---- 997% Sept. 
4-2 sterling loan -.-.... 1925 @a89 Sept. 
2d series 449...-..-. -.--- @881g Sept. 
4s, sterling -. -1931 @8013 Sept. 
Philip. Isl. land pur. 4s -1914-34 111 May 
Philip. Is]. Pub. WKS. 48..1936 +108°4 Feb. 
STATE AND CIT 
N. Y. City 4'28, 1917, when x 

DOP aS ai02 Sept. 
N. Y. _ity 42s, 1957, when 

issu6d ©... .<------~.-.------ al057g Sept. 
North Carolina con.4s....1910 100% April 
North Carolina 6s -1919 126 Mar. 
Tennessee Settle.3s- -1913 94 Aug. 

Small Bonds .........-..-..- 92 Oct. 
ee oer nts, Brown,Bros. 28 Aug 
Virginia fd deb. 2-3s..-.... 1991 934 May 

RAILROAD 
Ann Arbor 1st g.48-....... 1995 a85 Sept. 
Atchison, Top. & Santa Fe— 

Gen. g. 4s.---. Soe -----1995 @985, Sept. 

Gen. g- 46, reg ............-... 96°54 Aug. 

Adjmt. 48 .........- -1995 a87'2 Sept. 

Adjmt. 4s, stpd.. --- 085 Sept. 

(SONY. .48-=5----=--<=~- - @93 Sept. 

Conv. 5s, ist in. paid =» 98 Sept. 

OG URe oes aeenaes-2-.-.5-. G10l Sept. 

Deb. series G....-..- --1909 9855 May 

Deb. 48, series H........1910 96 Feb. 

Deb. series I............1911 £9829 

Deb, series K-...........- 1912 94 Nov. 

East. Okla. div.ist g.49.1928 93 May 
Atlantic Coast Line 48....1952 @87 Sept 

is sat ecladas con.g.68.1934 f132% Jan 

Tate beLses.--S- 02. --1934 $1125 

Brewick& West. istg.48 1938 {9945 Mar. 

Sil. Sp’gs, O.& Gulf g.4s.1918 94 July 

Ala Mid. ist gtd 5s...... 1928 $1145, 

L. & N. collateral g.48..1952 7942 Sept. 
Baltimore & Ohio 3498....1925 a90 Sept. 


ag reg 


Teg -- 
Routewenters div. 349s..1925 






8642 
Pid. & M. div. 349s...... 1925 86 
P., L. E. & W. Va. g.48-..1941 ag8 
Monon. Biv. istgtd g. 58-1919 105% 
Ohio ee: 1st g.58.....:- 1936 = 1183 
Gen. O85 --....--.=---- awicesehba7, T1105 
Pitts. Clev.&Tol. istg. 63.1922 #11919 
Sea & West. 1st 4s ....1917 96 
L. & W.con.ist g.58.1933 109%4 
Bui, Roch. & Pitts. g-58-.1937 113% 
Roch.& Pitts.1stcon.6s.1922 118 
Roch. & Pitts.1st g.68...1921 {124 
Allegheny & Western 
1st gtd g. 45...........- 1998 10342 
Buff. & Susq.tstref.g.48..195] 9442 
Canada South’n Ist gtd 58.1908 a100's 
2d gtd 58.....-.----------- 1913 999 
vie FG: yn ae ee ae 1913 100%4 
Centralof N.J.gen.mtgess.1987 119'y 
Gen. mtge 5s, reg-.--..---- 1987 all9 
L. & Wilkes. con. 58..-.- 1912 100 
L.& W-Coal ext.gtd 4498.1910 9744 
Am. Dock & Imp’t 5s...1921 107 


Cent. R. R. & Bkg Co. oi 
Ga, COl. £.p8_..52.--52--- 19387 






2a pfd ine. g. 58--...--- 
2d ine. g. 5s faeries ig 















3d pfd ine. g- 58.--.---- 50 
3d inc. g. 5s pleats eeecemas 45 
Mid. Ga. & Atl. Div.5s..1947 41105 
Mac. & Nor. div. Istg. 58.1946 41154 
Chatt.div. pur.m’yg.48.1951 [93 
Cent. Vt-Ist mise | gtd g.4s.1920 88 
Chesapeake & Ohio— 
Gen. mtge g.4498...--..-1992 9933 
1908 10244 
72.1911 105 
---1939 11012 
1st con. 5s, reg. ~.-1939 {U6 
Craig Valley Ist g.58 ...1940 $112 
Le & A. ist con. g. = ---1989 9449 
R & A. 2d con. foe aces 1989 90 
Warm SprgesVal.istg.5s.1941 £1134 
Greenb’r Ryist gtd g.48.1940 +9934 
Ghic., Ind. & L. ref. g.68..1947 121 
Refunding g.58....-.-.-.1947 111g 
New Alb. & C.1st6s. on 10234 
Chic. & Alton eee gaa euae 1950 6543, 
R. B- Refunding g- 3s... 1949 7554 
one. & Ea. Ill. 1sboar. 68-1907 10042 
ist con..g-6S8.-.--....-..-- 1934 a@126 
Gen. con. Ist 5s-. ---1937 10934 
ist g. 4s, ref. & imp------ 1955 = 92 
Chic. & "Ind. C.1st5s.-..1936 1139 
Chicago & Northwestern— 
Consolidated 7s8--.....---- 1915 11833 
Sinking fund s-.... 1879-1929 107 
Sinking fund 6s, reg... 106 14 
Sinking fund 5s --..1879 929 10545 
Sinking faund-68; Tég...-.---- t 10722 
Sinking fund deb. 5s -...1933 113g 
Sinking fund deb.5s,reg.... 117 
Debenture 58 1909 a@10014 













Ott., C.F. & St.P.1st5s..1909 100% 
Mil., L.S.&@W.1st g.6s..1921 11812 
Michigan div. 1st g. ote 112842 
Ext. & Imp.5s....-.- 1929 11312 
Nor. Illinois 1st 5s 71910 $1054 
Winona&St.Peter 24.78.1907 1007, 
OC. B. & Q., 48 joint bonds-1921 a9g2 
4s joint bonds, reg......--.--. 9244 
Debenture 58 -.-.-.-.---- 1913 1008 





Southwest. div. 4s 


Denver Div. 48........--1922 9718 
Ulinois div. 34gs .-. ---1949  87%8 
Dlinois div. g.48-.......1949 a975g 
Towa div. s.f 48........- 1919 100g 
Towa div. 8.f. 58........- 1919 106 
Nebraska ext. 48 .......- 1927 10L 
Nebraska ext, 4s, reg ....--- 10144 
Han. & St. Jo. con.68...191l 10542 
Chicago, Mil. & St. Paul 
1st Iowa & Dak. ext. 78.1908 F 18249 
Gen. mtge 4s, ser. A.-... 1989 al00 
Gen. mtge 4s, ser.A, reg.1989 107 
Gen, g. 3428, series 'B...-1989 90 





Sept. 
July 


Sept. 


Sept. 


July 


April 
Sept. 

Dec, 
Sept. 




















































’ Last sale. 
lst 68, 8S. W. div....... ---1909 102143 Au 
Ist 58s, La C. & Da -1910 106% July 
Ist 6s, So. Minn... -1910 102 Aug. 
1st 5s, Hast. & Da. 1910 100% July 
Ist 7s, Hast. & Da..-....1910 10543 July 
Chi. & Pac. div. 68 ...... 1910 104 Aug 
lst Chic & Pac. W. 58..1921 al06 Sept 
Chic, & Mo. Riv. 5s...... 1926 ©6169 Au 
Min. Point div.5s........1910 10242 April 
Chic. & L. Sup. div.58...1921 #11544 
Wis. & Minn. div. 5s....1921 106 Aug 
Dakota & Gt. So.5s...... 1916 06 June 
Terminal g. 58...........1914 a103'2 Sept. 
Mil. & Nor.1st6s-_-....... 1910 106% Feb. 
Mil. & Nor. ist con. 6s...1913 107 June 

C.,R.1.& Pac.Ry coup.6s.1917 114 July 

Reg O82 ones sacce os Mar. 

Gen. g. 48.... Sept 

1st & ref. 4s......-- Sept. 

Col. tr. 4s, ser. G .- June 

Col. tr, 4s, ser. H 

Col, tr, 48, ser. I. 

Col. tr. 4s, ser. J. Nov. 

Col. tr. 4s, ser. L -- 

Col, tr. 4s, ser. M....... Jan. 

Oot: 48; serd Neo. s 2.2 

Col. 4s, ser. O.. Feb, 

Col. 4s, BOY, Pm cercseces 18 Aug. 

Chic, RT-& PacR.Ro4s2002 abs Sept 

Ool.te; 58: 2 soe ke. 1913 a@a8i49 Sept. 

Bur., C. R. & N. con. 1st 

& col. trust 5s ........- 1934 a108'9 Sept. 

Ced.R.,1.F. & N.1stg.53.1921 {111 

Choc.,Ok.&G’lf gen.g.5s.1919 109 Nov. 

K’k & Des M. Ist 58..... 1923 101 Sept. 
Chic., St.P.,Minn. & Omaha— 

Consolidated 6s.......... 1930 al25 Sept. 

C., St. P. & Minn.1st6s..1918 128 Aug. 

St. P.& Sioux C-1stg.6s.1919 1174%3 July 
Chic. Term. Transfer 4s...1947. 97°4 April 

Coupons off 10944 May 
Chic. & W. Ind. gen. g.68.1932 110 July 

Com 480 es zse tC 1952 977g April 
Cin., Ham. & Dayton— 

Cin. ,»Day. & Ir-lstgtd5s.1941 102 June 

Cin. res < Waist ref. 

LO) SARS. coe coee eee 3 83 Jan. 

Ind., Dec. win ist g5s .1985 10442 Feb. 
Cleve., Cin., Chic. & St. L.— 

Gen. g. A Se Soe 95 Aug. 

Cairo div. 1st g. 48...... 993g Jan. 

St. Louis div. 48......... 93'2 Aug. 

St. Louis div. 1st reg-........ 97 Jan, 

C.,W. & M. div.1st g.48.1991 95 Sept 

White W. Val. eee 4s..1940 {98 Sept. 

C.,1., St. L.& C.1stg.48.19386 984, Sept. 

C.,1.,St.L.&C.1stg.4s,reg.... a97 Sept. 

C., L., St. L.& C. con. 68..1920 +105 

C..8.& C.con. 166 &: 58..1928 109 June 

Spr’ d& Col. div.1stg. -48. 1940 $994 

Peoria & H.1st con.4s*..1940 89 aus. 

Peoria & E.income 4s...1990 @53 Sept. 

Clev., C.,C.& T.con.781914 1l5!2 Sept. 

Gen. con. mtge g.6s...... 1934 127 July 
Colorado Mid. ist g.4s....1947 64 Sept. 
Col. Southern 1st 48.......1929 a@8#%4 Sept. 

Ref. & ext mtge 4¥g8 ....19385 = 95 Feb. 
Delaware & Hudson Canal— 

10-year deb. 18 .-.-.-..... 1916 a@9633 Sept. 

Penns Hv i820. ceo =s 1917 $133 Feb. 

Al. & 8. conv. gtd 3128 ..1946 a9l Sept. 

Al. & S. conv. gtd32reg.... 99 May 

Renslr & Sa’togalst7s..1921 1334 Dec. 
Delaware, Lackaw’nad& W.— 

Con. mtge 78. --.....--2.6 1907 102% May 

Mor. & Es.1stmtge7s ..1914 11742 Aug 

M.& E. 1st con. g.7s...1915 11742 Sept 

N.Y.,L.& W-1s8 6s ose. 1921 122 July 

N.Y. a & W.ter.&im.48.1923 97 July 

N.Y. L. & W.con.5s....1923 10754 Sept 
Den. & Rio Gr. 18t con 48.1936 92 Sept. 

ist con. g. 4498..-....--..19386 10243 Jan 

Imp. mtges, g- o8--.-...-.- 1928 105'9 Feb. 

Rio Gr. Western Ist 48..1939 @897%, Sept. 

Mge& col. tr. g.4s,ser.A.1949 87% Feb. 
Det. & Mack. g.48....-...- 1995 89 April 

Jatlien gf 452.<.-... ------1995 {9914 Feb. 
Detroit Southern— 

OhioSouth’n div.ist g.49 1941 86 Oct. 
Dul. & Iron Rangeist5s..1937 107 Aug. 
Dul.,S. 8. & Atl. 1st eee 110 July 

Vat Ge TO o  oce eee ees 1987 [11242 Feb. 
Blew. Joilet 

a ee 4t 110% June 
tie. iat ext. g. 1947 710742 Jan 

Erie 2d ext. g. 5A. --1919 10742 June 

Erie 3d ext. g.4128-..- 1923 10318 May 

Erie 4th ext. g-5s.. 1920 108 July 

Erie 5th ext. g-4s.. 100 June 

Erie 1st con. g-78---- 128 Aug. 

Erie 1st con. g. fd.78....1920 12842 Dec, 

Conv. g.4s, Series A....1953 @72%4 Sept 

Conv. ¢.48. Series B..---. 1953 «668)=0Ss Aug. 

Erie Railroad— 

Con. gen. len 4s ....-.- 1996 a79'g Sept. 
1st con. g. 4s, pr. bds..1996 a@94 Sept. 
1st con. g. 4s, pr. bds, reg. 994 Oct. 

Erie-Penn Col. Tr.4s...1951 @80 Sept. 

Long Dock con. g.68.-..1935 126 May 

Jeff. R. R.1stgtd 5s......1909 101 Aug. 

B., N. Y. & Erie 1st7 -1916 11744 July 

Buffalo & 8. W. g.63....1908 10442 Feb. 

Chic. & Erieistg.458...1982 a@lll‘2 Sept. 

N.Y.& Green. Lakeds..1946 {12149 

N.VY., LB. & Wn Coal & 

eS R. ee istcur. gtd6s.1922 {12154 Sept. 
N. Y., L. E. & W’n Dock 
& Imp. Co. 1st cur.6s..1913 $1097% Sept. 
N.Y.S.& West. 2d g.4428.1937 10044 Dee. 
ist refunding 5s-........1937 108% July 
Gen. ee g- a -1940 100 Aug 
Terminal 1st g.5 ---1948. 11098 May 
Wilk.& E.1st ta g. “58.-1942 10539 May 
Midland of N. J-6s...-1910 1045, Aug. 
Ev. & Ter. H. 1st gen.5s..1942 1032 July 
1st Con. 68-....---------'--- 1921 116 June 

Mt. Vernon div. 68 ..---- 1923 +116 

Sullivan Co.Br. istg. 58.1930 10644 Feb. 
Ev.& Ind. con. gtd 6s.....1926 fil6 April 
Ft.W.& D.C. ist g-468..1921 a105 Sept 
Ft. W. & Rio Gr. g.3-48.--.1928 asl4y Sept. 
Galv’n H. & H.1st5s.--...1913 100 Mar. 
Green Bay deb. A..... eae 8144 Nov. 

Dev. Bus---..-= a8 Sept. 
G.&8.Is.ist ref. & ter. g. 58.1952 101 Aug. 
Hock. V. ist con. g. 4498...1999 @99%4 Sept. 

Col.Hock.V. Istex.g-48.1948 985, Noy. 

Col. & Tol. 1st ext. 48...1955 99 April 
Illinois Central] Istg.4s...1951 104 uly 

ist g. 4s, registered. - am 10733 April 

Col. tr. g- Pipe ae ~1952 100 July 

4s, L., N.0.& 1953 9548 Sept 

43, TOg-.-.-------- ---1953 97 Ma 

3198 g--- ---1951 9144 Sept. 

3498 g., reg- e-s--, $9549) July 

Ist g.3s, ster. -1951 £70 

Extended ft eee ae -1951 410072 Jan. 

Western line 1st g. --1951 97% Aug. 

Belle. & Caron. 1st g. 68..1923 $122 

Cairo Bridge g. 48-.-.----. 1950 10254 Jan. 

Car. & Shaw. 1st g.4s-.-.1932 97 Mar. 

C., St.L. & N.O.g- 3498..1951 88'4 Feb. 

C., St. L.& N. O. g. 58...1951 118% April 

Memphis div.istg.48...1951 982 Sept. 

St. Louis div. g.38-.---... 1951 78% Feb. 

St. Louis div. g.3428.....1951 89 Mar. 

Louisville div. g. 34a8....1951 89 May 

Omaha Div. Ist g. 38....1953 7812 April 
Ind. Ill. & Iowa lst g. 48.1950 9342 tay 


a Current week. t 1906. 


Int. & G. North 1st 6s, g..1919 
2d mtge g. 58... 
3d mtge - 

Iowa ey 1st g.58-... 
Ref. ¢ 

Kansas ony Southern 3s.. 


Lake Erie & West. 1st 58..1937 
20'mtpe.g.8....~ 22-2 -.- 1941 
North’n Ohio Ist g. 58. ..1945 


Leh. V.N.Y.istgtdg. 4 198.1940 
Cth 4a DOR, aos case ce axe 
Leh. Val. Coal gtd 58...... 1933 
Leh. Val. of Pa. con. g. 48.2003 
Leh. V. Ter .ist gtd g.5s...1941 
Leh. & N. Y. 1st gtd g.48..1945 
Elmi’a,Cort.&N.gtdg.5s.1914 
Long Island Istcon. g-58..1931 
Gen. Pei So cic cise 19: 
Gtd ref. g. 4s. . 
Unified g. 4s.. 
N.S. behist con. gtd 
N. Y. BkElyn & Man. 
lst con. 6.58: =<. ....<.. 
N.Y.&Rock. Behistg.5s. 1927 
B’klyn & Mont’k1st5s__1911 
Louisiana & Arkansas 58.1927 
Louisville & Nashville— 
Collateral trust g. 5s ....1931 
OOlAri4as= 2. 3-tec eee 1 929 
New O. & Mob. 1st 6s-...1930 
New O. & Mob. 2d 6s_...1930 
General mt ge6s 
Gold 5S. 225 sc020:-5--. 1987, 
E..H. & Nash. 1st g.6s..1919 
St. Louis div 1st 6s......1921 
St. Louis div. 2d g. 3s ...1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold4s..-.... -----1940 
Pensacola & At.ist 6s..-1921 
Pensacola div. 6s -. --1920 
Ky. Central g. 48 ........1987. 
Nash., Flor. &S. 1st g.58..1937 
Mob. & Mont-ist g-4499..1945 
L.&Nash.-So. Ry joint4s.1952 
Hend Bridge !st s.f 68.1931 
Atl., Knox & Cin. Div.g.4s1955 
Atl, K. & Nor. 1st g, 58.1946 
Mexican Central con.4s...1911 
1st con. income g.38s..... 1939 
2d Mage income g. 3s 
M., St. P. & 8. Ste. M. say 
con. g. ey Pe Gacan 2 21 heise 
Minn., S. 8. M. & A. ist 
gtd ds 
Minneap.& St. L.1st g. 78. to 
1st con. g.5s. .- 
1st and ref. g.4s- 
Iowa ext. 1st g. 
Pac. ext. 1st g.68 
Des M.& Ft. D. ist g.48.. 1985 
Missouri, Kansas & Texas— 



















ESt NLP OAsocscees ssa — 1990 
2d mtge 4s... --1990 
ist ext. g.5s- . 1944 
1st ref. 48 .....-- -2004 
Gen, mtge 42 s. f.. - 1936 
K. GC. & Pac. 1st 4s......- 90 


St.Louis div. 1st ref.g.4s.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& T.of Tex.1st5s..1942 
Mo, Kans.&Hast.1st 5s..1942 
Mo., Kans. ery Ist5s..1942 
S., 8. & So. 1st brie 5s. .1943 
Tex. & Okla. Is gtd g.58.1943 

Mo, Pacific 1st con. g. 68-..1920 
3d 7s ext. at 4 per cent..1988 
Trust g.53s 191 
40-year gold 4s-. 
1st collateral g. 
Cent. br. ist gtd g. 48-...1919 
Cent, Br. U. P. 18st g. 48.1948 
L. & C. Valley 1st g. Bent 
Neve: it a Ind. & W. 1 


g. 
Pac. ‘Of Mo. 1st ex. g. 48..1938 
Pac of Mo, 2d ex. g. 58. .1938 
St.L.,1.M.&S.retf g. 4s. ..1929 
General con. ry & 1g. 58.1931 
Riv. & Gulf Div.Ist g- ...1933 
Mob., Jack. & Kan. City 








iat con. g..58.---5- 2c —-. 1953 
Mobile & Ohio new 68- --..1927 
FUX6. @: 68.5. nees~~sas cone lL BZE 
Montgomery seal Ga Sies 1947 
Gen. g¢ --1938 
St. L. & yee g 
Col. g.4 
Nash.,Chat. °@ St.L.1st7s..1913 
ist con. 2-58. .2.--00-- ene 1928 
MeM., M.W.GAL.1st6s..1917 
Jasper Bch. 1st 6s. ..-.-- 1923 
Nat. R.R.of Mex.p. 1. 4493. .1926 
COR, 46202. che teases lees 1951 
New York Central— 
General mtge 31a8 -..--.- 1997 
General unlee 33gs, reg ----- 
Ded. Gi 48... 5. seen nee ese 1934 


vein Oent. col. g- 349s ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col, g.3128-. .1998 
Lake Shore col. g.31as, reg.. 
N.Y.& Harlem 1st 3428-.2000 
West Shore gtd coup, 48-2361 
West Shore gtd 4s, re 
Beech Ork ist gtd g. 48. .1936 
R., W.& O. con. 181 6x. 58-1922 
Oswego & Kome 2d g. 58-1915 
N.Y. & Nor. ees 5s. ..-1927 
Mol’k & M.istgtdg.4s..1991 
N. Y. & Put. peter. g.48.1993 
Utica & B. R. gtd g. 48..1922 


Rutland 1st con. g. 4498 .1941 
Rut. Cana. tst gtd g. 48.1949 
St. Law.& Adir. ist g. 58.1996 
Ogdensb. ee a Leeewnsy 
Ist gtd g.4 
Lake Shore & Mich. So. — 
1997 





ist &. 8296 ...0ccse0r--eens 
Istg. 3128 sec. by ist mtge 
onJ.L.&5 


reg 
x. a C.& St.L. 1st g.48..1937 
1st @. 48, TOP soso canceeeeen 
Na Wes Ne 
Housatonic R. con. g. 58.1937 
N. Y., Ontario & Western— 
Refunding ist g. 48.--..-. 1992 
~ Registered ..-..-. ----------- 
Norfolk & South. 1st g. 58..1941 
Norfolk & West. gen. 68. .-1931 
New River ist g. 6s-.- 
Imp. and ext. g. 6s 
Div. ist lien & gen. g. 48.1944 
TahiGonig 40s cess ane ss 1996 
Poca. C. &C. Co. joint 48 .1941 
SciotoV & N.H. gtd 4s..1989 
North. Pac. prior lien4s...1997 
Prior lien, reg..--.-- 
General lien 3s .-..-.. 2+ ++ 22047 


















+ Prior to 1906, 


Last sate. 


114 








Aug. 
Sept. 
July 
Sept. 
June 
Sept. 
Aug. 
June 
April 
Sept. 
May 
Ma: 
Oc 
July 
June 
Jan. 


Sent, 
Sept. 
Sept. 
Nov. 


April 
Jan. 
Mar 
Sept. 


Aug. 
Sept. 
May 
Mar. 
Sept. 
Sept. 
May 
May 
Feb. 
Ma 
Sept. 
Jan. 
Aug. 
Sept 
Feb, 
July 
June 
Jan. 
Aug 
July 
Sept 
Sept 
Sept. 


June 


June 
Mar. 
Aug. 
Aug. 
April 
Jan. 
April 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
April 

May 

Jan. 
Aug. 

May 
Aug. 
Aug. 

May 
Aug. 


April 


ly Sept. 


Mac. 
Sept. 
Sept. 
Sept. 


Dec. 
Sept. 


May 
Aug, 
June 
ane: 

ug. 
Sept. 


May 
July 
Sept. 


Sept. 


Sept. 
Sept. 


Mar. 


a Aug. 


May 
Jan, 


May 


Aug. 
Mar. 
Sept. 
Sept. 
Mar, 


Nov. 
Jan. 
Dee 
May 


Dee. 
July 


Sept! 
Mar, 


Feb. 


Sept. 
Aug. 
Sept. 
June 

Oct. 
June 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 






































; Last sale. 
General lien 3s, reg.......... 70 May 
St. Paul-Dul. div, g.48...1996 95% Jan. 
St. Paul & Dul. 1st 5s...19381 +113 Mar. 
QU G8 2a26be nw cedecs denne 1917 10642 May 
ESt con. @ 48... ..<0-1968 9812 Oct, 
St. P.& N. P. gen. g.6s..1923 122%, June 
Wash. Cent. 1st g. 48....1948 +93 May 
Nor. P. Ter. Co. 1st g.68...1932 11353 Ma: 
Pacific Coast Co. Ist g. 58..1946 alo4 Sept. 
USD P08) TOR. p-.ncegcsee ons 105 Mar. 
Panama Ist s. f. g.4%98....1917 102%, Juiy 
Penn.— Pa. R.R.conv.3198.1912 a93 Sept. 
10 yr conv. g. 312........- 1915 @88%_ Sept, 
LOVE CONV, TOM ce sees e 9L July 
ist real estate g.4s 1923 103%, July 
soos, Balt.& W.1st g.4s, 
Bora ees s «------1943 104% Dec. 
All. Va gen. gtd g.49...1942 99 June 
Pennsylvania Co.— 
Tr. ctfs, gtd 3!a8..2 2.5. 1916 94 July 
Gtd.3 2col.tr.gtd3 29ser.A.1937 190% June 
Gtd.3128 col.tr.ctfs,ser.B.1941 84 Ma, 
Gtd. 319 col.tr.ctfs,ser.C.1942 89 Oct. 
Gtd. g. 319s tr. ctfs, ser.D1944 t90%2 Mar. 
Gid. 448 Ist O............ 1921 al04 Sept. 
Gas SON TER: tions cece 101 July 
4p.c.155 yrgtdg.loanof1906 973, Jan. 
3 ae - & C.1st7s. eae $1275, 
seman hace eo 7119 «June 
PG, o: S& Stl. g.4198,A- 1940 10742 July 
pn Gh si ae a yi 10738 Aug. 
Series Ory Lee & 1942 tll24 Jan 
Series D, gtd 4s........ 1945 100%4 ar. 
Series E, gtd g.3198....1949 91 Feb. 
Tol. , Waihonding Vy. & O. 
1st gtd 1'9s, series A 1931 103 AQ, 
C.,St. 0g & P.1st con, g,58.1932 110 Sep 
Clev. & M. Ist gtd g.449s..1935 $110 
Erie & Pitts., gen. 34g8,ser.B 92 April 
GQ. R.& Ind. ext, gtd4as. 1941 7108 Sept 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 1124 Aug. 
1st con.58 .....-....---.- 1989 100% April 
Port Huron Div. Ist 58..1939 {106% Sept. 
Pitts.,S. & L. E.1st ¢.58.1940 +120 Mar. 
Reading gen.4s8.....-..... 1997 a98 Sept 
Jersey Cent, col. g.48...1951 a9l_ Sept 
Phila. & Reading con. 63.1911 +1107, Mar 
Phila. & Reading 7s -...1911 tl1642 Mar. 
S.A.& A. P.1stg.gtd4s...1941 8149 Sept. 
S.F.& N.P.1stskg fd g.53..1919 til249 Jan. 
SanFe P.& Ph.Ry.1st g.59.1942 al02 Sept. 
S8t.Jo.& Gr.Isl’d1st2-348..1947 82 June 
St. Louis & San Francisco— 
General mtge 5s ......-.. 1931 al06 Sept. 
General mtge6s ....-.-.- 1931 @l17%4 Sept. 
St. Louis & San F, R. R. 
refunding g. 48. . 1951 a7642 Sept. 
(ofa) ak ie Tae - 1996 91 Feb. 
5-year 4/2 gold notes..... 1908 98 Nov. 
Southwestern div. g.5s..1947 +10244 
K.C., Ft.S.& M.con.g.6s.1928 11644 May 
K.C.FtS.&M.ref.gtdg.4s1936 a75 Sept. 
Oz.&Cher.Cent.1st gtd5si9138 97 Sept. 
St. Lous Swn lst g.48....1989 8914 Sept. 
2di THEORLG AS soccer 1989 797% July 
Con. g. 2.19382 a70 Sept. 
eon a cintiberiminalea, 1947 10148 April 
, M. & Man. 2d 68...1909 10353 June 
ee: on. G69. spec te ee awen 1933 180 June 
1st con. 6s, reg .. -1933 184 Dec. 
Reduced to 419s. --1933 1054 July 
Dak, ex. 68 ....-. -1910 104 Aug. 
Montana ex.48.......-..1937 97 Sept. 
Mont. ex. ist g. 4s,reg...1937 98% July 
Mont. Cent. 1st gtd g.6s .1937 125 Aug. 
Mont, Cent. 1st gtd g.5s..1937 11542 May 
East Minn. div.1stg.5s..1908 10113 Aug. 
Wil.& Sioux Fs. 1st ¢.58.1938 11542 Dec. 
Sone yr teaeagen 5vyr g.4 481950 a71 Sept, 
ROL DHoR. aoceceeeae-= 94%3 Sept. 
Atl. & Birm. 1st 4s 89 Jan. 
Flor. C. & Pen.con.g.5s.1943 f10714 Aug. 
Car. Cent. 1st con. g.48..1949 +9642 Mar. 
Ga. & Ala. 1st con. 5s ..1945 106 Mar. 
Seaboard& Roanokelst5s1926 106 Mar. 
South. Pacitic of California— 
1st 6s, series E & F..-.-.- 1912 107 April 
ist (COM DS eetecs Se seeee 1937 116 May 
Gal.,Har.& §.A.1st g.6s.1910 10342 April 
Mex. & Pac. div.1st5s...1931 105 June 
Gil. V.,G.&GN.1stgtd g.58.1924 t106% July 
H.,E. &W. Tex. 1st g.58..1933 t104 Aug. 
Houston & Texas Cent.— 
Waco & N. W. 1st 6s....1930 116 Dec 
186 2.58: 22sec e.--e0<---- 1937 21095, Sept 
Con. g. 68 -1912 11133 Jan. 
Gen. g.48.... 1921 982 Jwy 
8. Pac. £9. col. 949 a84 Sept. 
8. Pac. 2-5-y1 col. tr.4s...1910 95 Aug. 
Cent. Pac. istret.gtdg.4s.1949 ag2 Sept. 
Cent.Pac.istref.gtdg.4s.reg. 9333 June 
Cent. Pac. gtd g.3128....1929 825 Sept. 
Cen. Pac. T.S. L. ist gta : 
g. 4s. avekenecseel9b4 190% June 
8. Pac.of N. “Mex. ist6s..1911 104 Mar. 
S. P. of A. 1st gtd g.6s..1909 1044 April 
S. P. of A. 1s oad g.6s..1910 10444 Feb. 
N. Ry,of Cal.gtd.5s -.... 1938 112 Feb. 
Aus. & Nwn Istgtd g.5s..1941 {10943 Feb. 
M’gan’sLa.&Tex. istg. 681920 116 Nov. 
AstiGeesasssss—ss/scee sen 1918 ¢107 Sept 
Tex.& NewOrl.con.g.58.1948 $104 Sept 
Oregon & Cal. gtd5s....1927  100°3 July 
So. Pac. R.R. Co. ist ref. 
mtge 8. f. 49.......----.1955 88% Sept. 
South. Ry. 1st con. g.5 ..1994 @l0L Sept. 
M’phis div.ist g.4,442 &5s1996 113.9 May 
St. Louis div. Ist g.48...1951 a@8i Sept. 
E.T.,V.&G.con.1st g.58..1956 11242 Aug. 
BE.T., V.& G.div.1st g.58..1930 110% July 
Bast T. reorg. lien g.58.-1938 110'2 June 
Ga. Pac. 1st g.68.....-.-- 1922 114 Aug 
Georgia Midland ist3s .. 1946 a65 Sept. 
Ala. Cent. 18t6s-........-- 1918 +113 Jan. 
Atlantic & Dan.ist g.48..1948 +96 June 
Atlantic& Dan, 2d mtge.1948 +92 June 
Colum. &Greenv.istg.68.1916 111 Feb. 
Va. Midl. gen. 58......--- 1936 107'g May 
Virg. Mid. g. 5s, stpd...1936 107 May 
Virg. Mid. series B 6s...1911 {109 June 
Virg. Mid. series D 4-58-1921 108’ Dec. 
Knox. & Ohioist g.6s...1925 117% May 
W’n N.C. ist con.g.6s..1914 108% May 
South Car.& Ga.istg.5s..1919 105 Aug. 
Mobile & Ohio col. g.4s..19388 @79 Sept 
Rich.& Danv.deb.,stpd.1927 102% Aug 
Rich. & Dany.con. g.68..1915 1094 Aug. 
W.,0.&W’ nist cy gtd4s. 1924 96'3 Jan. 
Prior lien g..58 ......--<-. 1945 11533 April 
Ter. Ass’n ot St. L. 1st 448.1939 108 Jan. 
istcon. 6.58.....-.<. regen 1iL July 
Gen. refund. s. f Spy -19538 = 90 Aug. 
St.L.Mer. Bdge gtd g. 58.1930 LLL Dec, 
Texas & Pac. ist gold 58..2000 all244 Sept. 
2d gold inc. 58.......-....2000 9% Nov. 
Louisiana div. 1st ¢.58...193) +110 Mar. 
Tol., Peo, & W. 1st gtd. 48..1917 83 Aug. 
Tol. & Ohio Cent. 1st5s....1935 107% Aug. 
DOGS OS. oe adcweesesuuse 1935 102 May 
Kanawha & Michigan 4s 1999 91% May 
cre St.L.& W.pr.lien3498.1925 a8z Sept 
eee ee eee Ses 1950 a74 Sept. 
Tor. Ham.& Buff. 1stg.48..1946 95 Dec. 
Ulster & ls tie con.g.58..1928 Ll0 Mar, 
fatirel.@: 48.5--.s4—26.55~- 1952 +98 Sept. 
Union Pacitio L’d @'t4s..1947 a9744 Sept. 
L’d G't4s, reg -- 96% Sept. 
Cony. 48, 3d inst. pide shee 86 §6©Sept. 


























Bklyn,Q.& Sub.gtd g.58.1941 
Bklyn Un. El. 1st g. 458.1950 
Nassau Elec. gtd 8. 48..1951 
Bklyn O. G. Ist con. g. 53.1945 
Butialo Gas Co. ist g. 5s..1947 
Buffalo & Susqg. Iron Co. 
ist skg@ fd 5s. ..--.-.. 22... 1932 
Central Leather Co. g.58..1925 
Chic. June. Ry. col. g.5s.. 1918 
Col.Fuel&Iron g.s. f.g.58.1943 


DOV AG.b8 sacesee east assed LL 
Col. teas. lst mtge g. & 
Col; tr, 58:3) 2285 2222-20984 


Com’! Cable Ist g. 4s, reg.2397 
Cons. Gas con. debt.6s-...1909 
Con. Tobacco g. 48.-.-..-.... 1951 
Conn. Ry & L.1stref.g.4498.1951 
Detroit City Gas g. 5s-.-...-1923 
Det, United Ryistcon.449s.1932 
Det., M.& M.1. g.ine. 78..1911 
Distillers Sec. Corp. 58. ...1927 
Gen. Hiec. Co. deb. g. 3428. 1942 
Deb. 58 warrants, 1st inst. 
paid 
Deb. 5s warrants, full 
Havana Elec. Ry con. g.5s- 1952 
HudsonCo.Gas Co.1st g.58-1949 
Ingersoll-Rand 5s...-.-.-.-. 1935 
Interborough-Met, 412s... 1958 
Int.Mercantile Mar.4'9s..1922 








Int, Paper ist con. g.6s ..1918 

Int. Paper conv. 5s ...-... 1935 
Int. St. Pump deb. 6s..-.... 1913 
International Traction 4s 1949 
Inter. Navigation 5s..-... 1929 


Kan.C., Mo.,GasCo, lst g.581922 
Kan.& Hock.C.&C. istg.5s,.1951 
Keystone Tel. Ist 5s .....-. 1935 
Kings Co. E.L.& P.p.m.6s.1997 
Lack.Steel Co.1st cnv.g.5s.1923 
Laclede Gas 1st g. 58 ...... 1919 
ist ref. and ext. 58...... ~1934 
Man. Ry con. mtge4s..... 1990 
Met. Elevated 1st 6s ....1908 
Met.St.(N.Y.)g. ©. tr. g.58-1997 
Ref. g. 48... ann lss 2002 
Lex.Av& Pav. stgd5s1993 
Col. & 9th Av. 1st gtd5s..1993 
Bway&7thAvistcon.g. 581943 
Third Avenue gtd g. 4s .2000 
Third Av. Ist g. 5s...... 1937 
Met. Tel.& Tel.ist sk.fd5s.1918 
Mich. State Tel. Co. Ist 5s 1924 
Mil. Gas Light Co. 1st 48..1927 
Nat. Starch Mfg 1st g. 6s .1920 
Nat. Starch deb. 5s......1925 
New O. Ry. & Light 4428. .1935 
oN. = Dock 50-yr 1st g. 48.1951 
N. Y.G.E.L., H. & P. col. 
tr. DSc choses pas= <<85 <0 1948 
Pur. money col. tr. ¢.48..1949 
Ed.Elec. [1Listconv. g.5s1910 
Edison Elec. [1l.con.2.58.1995 
N. Y. & Queens Elec. Lg 





& P.1st con. g.5s.-...-.-. 1930 
Daeg s Gas & Coke con. 

me Ao packs ase <ea seas 1943 

Ref. pant aeee de cee= 1947 


Chic. & ae & Coke gtd 58.1937 
Con, Gas 1st gtd g. 58--...1936 
Mut. Fuel Gas Istgtd.5s..1947 
Providence Securities deb. 4s. 
Portland R’y ist ref. 5s-...1930 
Prov-LoansSoc.N. Y.g.4198.1921 
Rep.Iron & Steel 1st mtge 
and col. tr. sink, fd 5s...1934 
St. Joseph Ry Light, Heat 
& Power Ist g.5s.......1937 
St.Paul C’yCable con.g.5s.1937 
Tenn.Coal, Iron & R., Bir. 
div., Ist g. 6s. eee 1O17 
-1951 





Underground Bec, 58 ....1908 
Union Hlec.L. & P.Co,1st5s.1932 
United Rysof 8t, L.istg.481.934 
St. Louis Transit 6s..... 1924 
United R. R. of San F. 48..1927 
U. 8. Envelope Co, Ist 
AiR de RC Bcasews ceases 1918 
U.S. Leather s. f. deb. 6s. .1913 
U.S. Realty & Imp. conv. 
deb. 58 1924 
U.S. Reduction and Ref.6s.1931 
U.S. Stl.Corp, 10-60 yrsf.g.5s 
Registered 58.........-..--.. 
B begr Fuel 58..... -......1953 
Va.-Car. Chem. col. g. 5s 1912 
Va. Iron, Coal & Coke 5s .1949 





Westchester Ltg Co. g.58.1950 
Western Union g. 4438.. 
Col. trust cur. 5s “1938 
Mutual Union Tel. s.f.63,1911 
Westinghouse Elec, & Mtg 
cony, sink, fund5s ...... 1931 








Last sale, 
Conv. 4s, fully paid.......... a@8744 Sept. 
Ore. Short Line Ist 6s ...1922 a115 Sept. 
Ore. Short Line con. 5s..1946 @107'2 Sept. 
Ore.ShortLine ctfs gtd ref.4s a86'g Sept. 
Ore. R’y & Nav.con.g.48.1946 a94 Sept. 
Utah & Northern 1st 7s.1908 10542 July 
Vera Cruz & Pacific 4428..1934 +98 Sept. 
Virg. & Swn. Ist gtd 5s...2003 110 Ma 
Wabash Ist 5s...-........ 1939 al0542 Sept. 
20 GB, deecaweked + © ----1939 @9542 Sept. 
Ist lien Equip. s. f. @.58.1921 102 Mar. 
1st lien 50 yr g. term 48..1954 93 Mar. 
Det.& Chic. ext.1st g.5s..1941 104% Ang. 
Deb: series: A 622....-4.5. 1939 90 June 
Deb.series B, yr ofdep.1939 61 July 
Ref. and Ext. 48......... 1954 abt Sept, 
Omaha div. ise ty 349s. ..1941 80'g Feb. 
Tol.& Chic.div.ist g.48..1941 942 June 
Pitts. Terminal 1st g. 49.1954 a68 Sept. 
Pitts. pa ptr ag 2d g. 49.1954 a2l Sept. 
St. L., K.C. & N. st. Chs 
B. ist Pa. Se eae 1908 100 May 
Wash. Term. Ist gtd340s..1935 87% July 
Western Maryland ist 4s.1952 a@7l Sept. 
On: Ahocen ns oocee kha 1952 a50 Sept. 
W.Va. Ct. & Pitts.1st 63.1911 T1064 jo 
| Wn N. Y. & Pa. 1st 5s....1937 ali2 Sept. 
EMG: DS asc en saceaateeae ee 1943 34 Feb. 
Gromsie, Ga485- css cee eae: 1943 89% June 
Wh’ ling&L.E.Ry.1st g.53.1926 105 Aug. 
Wheeling & L. R. R. 1st 
CON. Biases 5c sts-nceas -1949 76 Sept 
Wheeling div, Ist g.5s..1928 110 Dec, 
Wis. Cent. Bi gen. g.48...1949 © a@82 Sept 
MISCELLANEOU .. 
Adams Exp. Col. tr. g.48..1948 Sept. 
Am. Cot, Oil deb. ext.449s..1915 37% July 
Am. Hide & Leathers.f.g.6s @385 Sept. 
Am. Ice Securitiesdeb.6s..1925 79 July 
Am. Ice Sec. 6s, small bonds... 82 July 
Am. Spirits Mfg 1st g. 63..1915 96 Sept. 
Am. Tel. & Tel. col.tr.4s..1929 78's July 
Am. Thread ist Col, tr.4s..1919 867% Aug. 
Am, Tobaccoé6s.....- ss 1944 100% Sept. 
Am. Tobacco 48...........-. 1951 aod Sept. 
Bethlehem Steel 1st ext. 
hee 9, £. ONG. semaccoeeaees 1926 [96 Aug. 
Bklyn F. Co. 1st con. 5s...1948 41 Oct. 
Brooklyn Rap. Tran.g.5s..1945 100 Aug. 
Ref. Conv. 48-202--2---~-- 2002 a76%, Sept. 
Kings Co. El. ist g. 48 ..1949 89 Jan. 
Kgs Co. El. 1st g.4s stpd gtd 80'3 Sept. 
BklynCityl1st con.5s..1916-41 100% Sept. 


a98'a Sept. 
a997% Sept. 


80 Sept. 
aiol Sept. 
63 Aug. 
98 Aug. 
a90 = Sept. 
101 May 
ass Sept. 
87 April 
a53 Sept. 
89 July 
a1l0'2 Sept. 
66 Sept. 
9854 June 
9742 Sept. 
85 Aug. 
170 »=Sept. 
a78'2 Sept. 
864g April 
al0642 Sept. 
a@10813 Sept. 
8042 June 
102 July 
95 June 
a65 = Sept. 
a63 =—s- Sept. 
105 Aug, 
a8712 Sept. 
97 = Ang. 
694 July 
85'3 July 
98 Dec. 
105'g Dee 
98 Aug. 
1l642 May 


a9419 Sept. 
ai0l42 Sept. 


101% Aug, 
9742 Aug. 
ail Sept. 
10l July 
73 Aug. 
1073 Aug. 
105 Sept, 
a100 Sept. 
as6 Sept. 
10834 July 
104 Feb. 
98 Feb. 
914 Jan. 
8342 Au, 
70 April 
1902 Sept. 
a88'2 Sept. 
a9 Sept. 
as0—s- Sept. 
00's Aug. 
11344 June 
9 April 
116'g June 
100 = Aug. 
100 Jwty 
10L'‘g May 
100 June 
asi: Sept. 
1043 April 
99 May 
92 Aug. 
103% Oct, 
110% Nov. 
alot Sept. 
89 Sept. 
103 June 
100 =May 
64%4 Sept. 
101 May 
792 July 
9642 April 
72 Sept. 
103 Mar. 


10344 Sept. 


@i7'2 Sept. 
$0 Aug. 
ao44 Sept. 
ay3%4 Sept. 
93'2 Feb. 
9744 Aug. 
a87'2 Sept. 
10142 ~Feb. 
av2 Sept. 
Aug. 
April 


as7'2g Sept. 




















































































































































































































































































































































































’ 
600 BRADSTREET’S, SATURDAY, SEPTEMBER 21, 1907 
Transactions on the New York Stock Exchange for the Week ending September 20. 
@ Unlisted, b1% ex. c In col, bonds to holders June 27. ad In warrants. e In warrants; 2% to holders October 10, 1907, and 2% to holders April 10, 1908. * 19 ex, t 6 ex. #2ex. 24 ex. 71 12 ex. 
sd : : | 
sce | onde | ate ana agte | Eg | Mignget | sugneet 6 rae Sat., Sept. 14 || Aton., Sept.16|| Tues. Sept. || Wed., Sept. 18 || Thure,Sept.t|| Fré., Sept. 20 spares 
out- out- of paymen aft ag VAM E yi VY 2 2 2 cy 2 2 2 » = = =< > ||80 8 
standing | standing Mee bh dared Ss op ri faee > = s &S = s = 3 8 > = 8 a $ 8 2 = s week 
8 RPS RI RS ST Rl RI SNR STS ea Se pais 
$12,000,000 | 436 000,000.c200 =... J &D | 300 | 240 | 330 | 150 Adams Tix press 4-.2- ce, sence eee -. | -= | = [965 [165 [165 toate pee aa oe a ea ect ee Bd bike. : 
19,820,000 ; 10,550,000 “ta. wezc-"s *: 2733) 16 16%) 4 Allis-Chalmers. .. --- ee fees 63a| 645] 61g]| 634] 634! G6%]| 65—) 61a! 6%|| 65) 622) 62!| 77%! 63s] 779 
16,150,000 pees 14, Feb, 1,1904| @ 67 40 | 4334) 152g|} Allis-Chalmers pfd.... a Seales 18 >| 18.5] 48. ||) 18 %e} @S7ei AS 4al| cell aor ce 1842] 1842) 1843]| 204) 19 | 20%4 
153:887,000 | 2255 2 Aug. 26, 1907 Q 11814} 9235) 1217) 58 Amalgamated Copper. . 62 | 59.4) 60%!) 61 | 583g] 5834]| 6l44) 59%! 6L44]| 62'e| 59%) 6O%4]| 6142! 59%4| 607%)! 6248] 61 | 621y 
17,114, 100 A eee eS +: 3448) 20 2538) 15 Am, Agricultural Chemical. .-. 15%] 1542} 1532/| .. =f 3 se = hia ae aS <5 Pe -- .- eS — ae 
18,382,000$| = ---- 3 Oct. 1,1907| A&O | 102 90 95 825,|| Am. Agricultural Chemical pfd. Es ae has ze aa as oe ae a an aie Se ai ean) Sa Ba a aa 
ayy oF Dp eee ee -: 35 2042} 2342] 1044/} Am. Beet Sugar (a).............-.-.------- ES = ss ES he ¥A = = ae a iat ae ae eer aoe 12: | 224 ae 
4,000,000 inate 1% Oct. 1, 1907 Q 8942) 827%] 80 75 Am. Beet Sugar pid (@)..-5-56.. soeca nea woe & a a bs an a re a = = a a oo a *- = ae 23 
41,233,300 % a GF eee *- = se re) ee | ae oN I Cr! Se 45, 43a) 4lol| 4] 44s] 44s!] 445] 4%] 444]] 44g] 4g] 43y]] -- = = Pee ee 
41,233,300 § 14 Oct. 1, 1907 Q eS - | 604a) 43 Ai Can pid - :. 2. sasaesetocaeeeees eee 48%4| 435—) 485,]' 49 | 49 | 49 48%4| 4844! 4844]| .. a oe 4733) 4744! 4754)) 4854) 4834) 483, 
30,000,000 1 Oct. 1, 1907 Q 4749] 3234) 45%] 31 AmaCarts Boundry. .cs-b gccsse tes ae 3944] 8748] 3742|| 3734] 8622] 3733]! 8752] 38744] 375g]| 3842) 88 | 38%y|| 33%4| 38 | 3842|| 385g) 35%) 8810 
30,000,000 1%, Oct. 1,1907) @ 105 | 98'%/ 103 | 92%|| Aim. Car & Foundry pfd..............----. ae aloes -- | -- | -- || 94 | 94 | 94 || 94%4| 9444] 943g}/ .. | --. | -- «- 1 cca 
20, 237,100 2 Dec. 1, 1906 .- 441,| 28 36'2| 27 Am: Cotton Oil ois oan case eae Ba ee | ee 82 | 82 | 82 8249] 82%) 324u!] 33 | 33° | 33 3249] 3242] 32%2// 83 | 33 | 83 
10,198,600 3 June 1,1907} J &D| 95 90 92] 86 Am. Cotton Oil pfd a) ee PP ts | Oa Poe at lo ae sa leases Aoi ss. tlhe -: 
$,844:7000, Spee 1 May 15,1907) M&N| 3742 37 2 2 Am. District Telegraph (N. Y.)...-..- es. Ml oe Scale so |"=2) es ey || Soe Boe | ee ee wanaill son 
18,000,000 | ...__. 3 Oct. 1,1907} Q 272. | 215_ | 247 ‘| 180 Am. Express. ....2......2-2: Foe Sl |W Se | eo hor Row | oe ee FS ge ee | eee ; de : ont oe ee 
15,000,000 | 1... % Jan. 2, 1903 Q 11%; 77%] 8's! 3%4/| Am. Grass Twine (@)............-.-.-- dit ah, nee aS oa - a - ea ee Wee eo 45g) 455) 455) _. a 
11,274,100 5.0001 “7 acts -- 10 542| 644| 3845}| Am. Hide & Leather... EA -- - 37_| 3%) 37%5)| -- cep fits ae a Nee Pr cos We -- ea oe 
12,548,300 7,429, 1 Aug. 15,1905] -- 43 | 24 | 3042) 154); Am. Hide & Leather pf sao (ioe Miles ae Wee ese [hee 0) See cer, Wake ten TRLG Ise: a enh en een |r 
19,037,100 2,897,080) 1% July 20,1907) Q 3544] 88 4u Amie Securities: -cste-s-- as ee ae oe nie eh oe cam cate WN Be a es sat Newer ie Pe) 
Penge BN et, 5 ae a 2948} 1633] 1944] 7 Am, Quinseed (4) 45 «cto. Ae ee =, Sa Sake a aa a ee ae 8 8 8 oy & 2 a ae “""S00 
16,750,000$|  -*""** 13, Sept. 15, 1900 Q 53 35 36 17 Am. Linseed pfd (a)... = == i = a8 ns ; ; aa ae a 19 19 | 19 aa == a 100 
25,000,000 144 Nov. 26, 1907 Q 7542) 5334] 7554) 4929)// Am. Locomotive (a) ._-. 5079] 51 51 | 4935} 50 5154] 513g) 5134]| 5234) 52 | 52 5243) 52 | S2%o]) 2. | | ee 6,200 
25,000,000$ | = «----- 1%; Oct. 21,1907 Q 12014) 10842} 112 98 Am. Locomotive pfd (@).. 102 |102 as = as ot << = oF = = <n ts = a — aS "100 
8,771,500 ao a ces -- aE es 743; 244// Am. Malt Corp.......... Set ll ine 8 e ra 25 Pea ee “Si fee = | = = ey foe 
6,423,600 $ | = --"*"° ae. ae es 2 40 20 ‘Am Malt Corp pfd...-......-.sseseesee eee |e |e 2014) 2044] 20%} .. | .. | .. al ee ae 2e ||! eal ae =. | Soe "Too 
ue senaes is Souk 1, 1907 3 me Spe ae 86. = oe Securities pfd B....... ag tegee a eee nalll eecd Se x; Bes dermis Shrolon’ | Seal) Bret ees 
30,000, et. 15, 1907 8644 m. Smelting & Refining. .........-.- £05g] 88 | 8842]| 90 | 8742] 875s] 905,| 8 | 90%]| 917%) 8922] 9014}| 9342! 90 | 9235]! 941g] 9216) 9334 269,060 
50,000,000 561,000) iy Oct 1, 1907 = 130 | 112 | 117%) 92%)| Am. Smelting & Refining pfd 97 7 | 97 9734] 9742] 97'2}| 9754) 9654) 97% 7% | 997%) 997%] | 99%4| 9942) 99%4|) 98 | 9742) 97% x 
11,001,700 3 Oct. 1, 1907 Q 220 | 200 | 205 | 19242|| Am. Snuff (@)......... 2. oe eeetvaeeeee es es < a : a ns a 7 ce : on 3 a i ae : Be i -- -- -- =< as *- ; an 
12,000,000$} = -"""" ly Oct. 1, 1907 Q 107 100 | 102. 95 A, POM PEG (0)... conc cnoeekecoeeees SN ee ms eS ia 3 a a ae 2 in vai aa - ay Ee. te | 2 = ie 
15,810,000 S500000| =: Manecere=== Q 1544} 9%} 10%} 519|| Am. Steel Foundries ........-....---.- =| ees a rae esse IL Terie Sl ell eis ea Um ee RANI "300 
17,240,000 Yai 1 Aug. 1, 1904 5344) 40 4712] 28%|| Am. Steel Foundries pfd.............. elilWeeeine | nce 38 | 38 | 38 41 | 38 | 41 oy ee || 37 | 37 «| 37 38 | 38 | 38 8:0 
45,000,000 1% Oct. 2.1907 H Q 157 | 12742] 13742} 10740;| Am. Sugar Refining (a@)..........---.- UD2UILUL ATL | /1t042/ 1102/1049] 112 f1T14y}t2 |) 2 fl. | Le |] E844 )11240) 113 y! [113 2/1134) 11344 1,510 
45,000,000 1% Oct. 2, 1907 140 | 12849] 131%4| 115%}! Am. Sugar Refining pfd (a). 5 Ma ee Fie a a | ee Fae emt ce || les we, [ce fice 4218 LTC MaINLG "350 
14,000,000 14 Sept. 3, 1907 Q 9344| 86 88 75 Am. Telegraph & Cable... as ae ee aa oo aA Be = 2 a wa ia == -- =< aS Bea |e 
158,661,800 | 158,000,000} 2 Oct. 15,1907] Q 1445,| 130 | 133 | 104%2|| Am. Telephone & Telegr: were | 2. Fs cel peel fees aL eee | <r aie eon hs eg ese one 
78,689,100 | 111,648,300| 14 Oct. 1,1907; @Q | 109 | 96 | 98's! 74%|| Am. Tobacco pfd........ --|| 81 | 81 | 8t || 80 | 80 | 80 || 80 | 80 | 80 || 7840] 78%] 7845/| 7842] 7822| 78%]] .. | 2. | "510 
29,501,100 BAe Peed a 48 28 86a| 20241 Am “Woolen (@),......<:<...senseeeecees Saye 22 || 2 Dae \ oan liao f chy thane 221g] 22 | 2229|| 2289] 2285] 2BH]] 2 | 2 | wl 700 
35,000,000$ | = -=-*-- 13, July 15,1907 Q 11078] 101_ | 102%8) 85 Am? Woolen pid (0). ..~.<<=s2<) aeeecaneee 87 | 87 | 87 ag =¢ ay Py = 2 e : 7 aS is s2 es 5 
30,000,000 | sw... $1.75 July 17,1907) 75 | 557%) 75%—) 35%4|/ Anaconda Copper Mining (@) ..........-.- 39 | 3634] 3748/| 38 | 3642) 37 || 40%! 3794] 4042|| 40%] 3824] 39%4]| 3954) 38%) 39%)! 4024) 3924] 3934 22,225 
6,800,000 | i. él42 July 15, 1907| _ Q 11242] 106g} 10644) 98 Associated Merchants’ 1st pfd.....-..-... ca er oe) ee oped (Bet a) ie Soe tessa lee Be Wee | aa a leo + -: os 
103,001,000} | v.07 99] 3 June 1, 1907] D & J | 11042) 85%) 108%) 81%s)| Atchison, Topeka & Santa Fe -....... --]| 8675] 8645] 862g)| 8644) 8544] 86 || 87 | 8644] 87 || 8742] 8634] 87 || 877%! 86%) 8712]! 885) 875) 577% 24,200 
114,199,530 UIE 2% Aug. J,1907| A& F | 106 | 98 | 1015) 89 Atchison, Topeka & Santa Fe pfd ....--.-]| .. | .. | .. 902) 90 | 90 90 | 90 | 90 89'2| 895g) 893,/) 894s) 8914) 8944]} 2 | 2 | LL ris 
aye 47,322,000 3 July 10, (907 “f a J 8s a 8 1g" 77 are Seen Se een Aen --|] -. | -- | -- |] 82. | 82 | 82 |} 82 | 82 | 82 |) .. | .. |. |} 8844) 82's) 83%4]| 84 | 8249) B2Io 13150 
92,174,852 oan < F t. 3, 1907 Ss 2 10534 2 87 altimore <i OO. «5 << oc. owen setae = fee 5. we 1 1 1 ly] 91 13, Q134|| 9t 1g) 91 9L 91 9L 
60,000,000 $ | 248,240,480 Soe 3, i90y| M&S | 99%; 90 | 940| 85 || Baltimore & Ohio pid ..-..ccccccecwn Be aie 9 ae Ay " Bs ts fp q a = 45 ; oak = = das i es ge 
on Rg Caen = 26'2 1732 os 9 gacupenern choo ete mated Pee ee Oe BE heen ee | “ae | ae es, dee Soy dhcxiealiec: Ser a RSs) (|SF2 |) Se 202 
908,000 $ | 9 =*=-+ 3, Feb. 1, 1907 Q 883,} 62 5 30 ethlehem Steel pfd _....................- BW a ea, | map | ah 32 | 32 | 32 ee WS al ee “eee ~““T00 
45,000,000 78,959,000); weanmneie Bes pis ee 944g] 71 | 8353| 3744|| Brooklyn Rapid Transit (a).......-......- 4519] 44.8] 4 34] 43 | 441, 7a) 4444] 4524]| 4644] 45%4| 46 || 4678) 4594] 46421] 47 | 4624) 463, 
15,000,000 | 18,000,000 “] gune 1,i90e| <. | 178. | 10542] 125. | 100° || Brooklyn Union Gas ..................... Abia) 44%e) 44a) 44%) 48 | 4424) A070) AMM) ABN 48%) 484) 48 ee 
5,000,000 | 7? R poarch eine 2 213,| 13%4| 1422| 9 Brunswick City Dock & Improvement...|| 72 | 22 | 72 |) 22 | 72 | 2 Oh PS Ne A Se Pam 
10,500,000 17,495,000 242 Aug. 15,1907] F& A | 153 | 124 | 115 80 Buffalo, Rochester & Pittsburgh. ........ otal. seh ee at lateness ES eal =F = at ll eet oe PR) Eu | ee Bae 
6,000,000 7,495, 8 Aug. 15,1907} F&A | 150 | 13949] 1394! 125 || Buffalo, Rochester & Pittsburgh pfd ....|| 7. | 22 | 22 (J) |i |i fel JE WS Pe |e ye ya ya yn yaya ca 
4,000,000 9,462,000) 1 Sept. 3.1907] Q 87, | 88 | 85 |) \88 ||, Buffalo &/Susquebanna ptds-2-s--cscce. |". | os cen |ipeeaines) Wes a) eeu ==) [oss Zon 
12,000,000 | 1? 1 Sept. 3.1907) _ Q 70 | 40 | 4918) 31 || Butterick Co (a)-..........-- E see poe dc. Ze eee | ccd Wee | eee |e tie 
crcl nt 20,000,000] 43, Aug. 1,1907| F&A 707% 63 | 6544 60 Canada Southern a. oe eaet|) 2 ey | |S Se) aa 614g] 6034] 6122]] -. |. | oe “400 
21,680, 40,238,086] *32, Oct. 1, 1907} A& O | 20142) 1554] 19544] 155 Janadian Pacific..-..... 614|165%4|166 14| |166 65 la) |166 44/164 44/165%4| |165 29/1 
5,125,000 2,080,000 Vo Oct. 15 ad Q 69 69 me a Central Coal & Coke.... 166%4 ae | 166 14} |166 tle 165s mee a 2 on nies es silk 6,615 
33,893,457 atest. ene Re 49%| 34 | 40 | {644|| Central Leather......... of ce] cc |] 184g) 18%) a8ag|) 1749) 17% Tale el ee "300 
Lele sporgent 133 Oct. 1, 1907 Q yee a Me 81%4 Chee hohe meee he 8241p] 82 | 824o]] 8240] 823g] 828_|| 82 | 52 | 82 83 | 83 | 88 “789 
F £0,051,38 1 Nov. 30,1906 Se j 5 30%4|| Chesapeake & Ohio. .......-.-....-.2...-.- 33 1 1 \y| : 341y| 334 ; 334]| 84%) 3334) 344 34 
110,839,100 168,690,000] +8 Oct. rh 1907 Q 220 202 228 200 Chicago, Burlington & Quincy. ....... ” we m m $ 2 = 5 —- e z ee _ 39 be ite ie ae ip rag ; e: : ae ES de Beno 
44,464,545 SS ules te as 2338] 16 18 92|| Chicago Great Western -....-...-..... Bah hi Nee 934] 9%) 9551] 934] 934] 934]| .. | 2. | _- “95g! 9g! Qo|| 934) 934) 934 “Tivo 
26,127,000 July 15,1907} J & J | 8642) 792) 79 635g|| Chicago Great Western deb ......-.... ac alee eae ts trie 63%4| 635,| 63%5|| Gao] 64a] 643qi| -- | -- | -- te Geis | 180 
11,336,900 2% Apr. 1, 1907] A&O] 80 70 71%4| 3919)| Chicago Great Western pfd “A” __....... 5 - i we: “ - “5 os Se ae Fe ee 
ett Ss eae ze 39%] 2470 a 129 Ublcaao Great ies pid BY... we fees. Wwe Wace fees, Hee [2285] 128) a28y1 | eM ce. oe Mili eee | eee ene “Too 
3,183, 3 hy A &O | 199%) 14649] 157'2) 117'9|| Chicago, Milwaukee & St. Paul... li 20341 5) 207 | 11934 |120 t4| |121 34 /12029/121 tp) 1221 H 
49,747,400 3h Oct. 3,1907) 4 & © | 218 | 160 | 165%) 145 Chicago, Milwaukee & St. Paul pfa..- rae iy” M47 M7 “we iW? ims rs a ay ius ; 48 : nA ‘W143 la” 148 . - a ag: ag 
eases A han! cole oe ¥ re aa 107 aries ar ~ eb pont oom. 20 Bo Bel all oe . 4: af oA a 109 }109 |109 |}10942/10949) 10925 ihe 110 /11144] |L12  |1105Q)112 |]. 1,056 
ssc es=— =" we ae on oe y. MIC. y Oo » +a »,-0 Pp. G Md... 298 s L Y; L s : 9 D 2) 44 e ae 
gehen! 133 Oct. 1, 1907 we 150 150 ae ae pets ae gto & Bacitie Bee ee ee ’8 nase 129% 2 s — idee lone » we ee a) be oe pee is = a os 038 
+256,8 97 482.8 342 Aug. 20,1907] F&A | 198 | 168 | 170 | 145 Jhicago, St. P., Minneap. & Omaha ...... sev se dese Whose Wace lice ice: fe olege. Rs TSS A Tao Roa cae mn than <7 
18,556,2 27,482,800 Fis, rer 20,1907] F & A | 202 | 175 | 165 | 160 Chicago, St. P., Minneap. & Omaha pfd. . 4 +; F A A se hae eaten I so | a - i 
13,000,000 000! -- ‘ a 184! 87%} 9%] 5 Chicago Terminal Transfer ............... ae ad (as See ae Se =e til al Yh : =a a wee 
17,000,000 15,534, Es * 4254| 25 | 25 9 Chicago Terminal Transfer pfd .......---- aN eis Vaca an A (Meal |e ks sth lise ~ | Se bss 
20,000,000 2 13%] 37, 64) 21 Yhicago Union Traction................... Spates | ee) ae "oS,] a peal oS, cee | aes 2 Nae pee | Pure oe Nh Soe pie 
12,000,000 § | 25,993,000) 3, Qot-Se igo) 12 | 46%) 117%] 19%| 1143|| Chicago Union Traction pfd....-..--.... ee ee ee Ms Wes eee eres he ete caiiisalise 
19,642,800] 59 550,000] +. avnen sa | 388) 2B | 23] gl] Chicago & Alton. I Se Ee (EE WS eee Ne lS 
142050) cet 2 Jul 1, 1907 J 805 7 69 48 hicago <&:Altom pias. 29) 522 eee 9 3, 3, 7, 487! 48 | 487, 8 4 
8,830,700 37,584,000) jag Och, 1, 1907 Q 1269 125 | 120 | 115 Chicago & East Illinois pfd............... ter a _ ve e “i Es ’ # = ‘ Z 4 a cts ey lp - - a Raed 
22306, 000 ¢ 152,122,000] 342 July 1,1907) J & J | 240 | 192 | 205 | 1371p|) Chicago & Northwestern..._. we | ee | ce [)145 | 14440/14430]/146  |14434]145%0] 145401145 [145 [147 146/147 | |14734|146 19/1474 030 
22,395,000 2 Oct. 11907/ Q 270 | 225 | 234 | 197 Chicago & Northwestern pfd ....-....2...|{ 2. | 2. | 2 ae eee iE 2 ee hee x es (sae fs al ee ager 
47,056, 100 63,612,727, 2. Sept. 3, 1907] M&S | 109%| 90 927%] 58 Cleveland, Cincinnati, Chic. & St. L.._... Seer ea callig. Be | ae es ee | PON | Hae se odhecal eee en eae . Te ey 
10,000,000 mo 1% July 20/1907} Q 118 | 110 | 1085) 92 || Cleveland, Cincinnati, Chic. & St.L. pfd.|| 22 | 22 | 22 |} 22 | Jl ii pip de we Hees. he ce ice | eel 100 
8,000,000 9'889;000|9 com meet eee aa 100 | 85 90 85 Cleveland, Lorain & Wheeling............ ae, Mees canis on : F F SEAR a alias Oa? | Rese eae .. i ie Reni 
5,000,000 1893, D9 Oct. 1,197] A&O | 112 | 105 | 115 92 Cleveland, Lorain & Wheeling pfd ....... ae) | Ngee Zy att. ellie es, ie (sa 9 See oa 2) |eeeles .., ae ES 
18,725,393 9,887,000} 73, Sept. 2,1907/ Q 176 | 17542/ 175_ | 16043|| Cleveland & Pittsburgh................... eg t| te al we Ss A hoe ares Pah ee | RS E Paallet oped bea os ea = a eee Be 
34,239,500 6 842,000] 1% Apr. 15,1902] _ .. 835g] 4018] 57%] 2139/| Colorado Fuel & Iron......_......222.2.... 23%g| 22%4| 224] 223g] 249] 222—]| 2229] 22 | 2234]] 23 | 217%] 2229] 2420] 2234] 2449]! 2340] 23 | 23 8,100 
Cpe 4 Feb. 20,1903) F& A | 1242] 80, | 8542) 40 ee de ran dig A DEG, - a2 cee -cscneer aia ll hate | Bele esha Los coma Nes s- | =-, | ==) || a= | se | oe ot 
1000; nt + as hex ber 41 | 29'2/ 388%) 21 olorado & Southern .......---........---- 2414] 2312] 23'9]| 237%] 23%9| 2340/| 237—| 2394] 2376]| 2444) 2334] 24 || 245g] 23%] 2344]| 237%) 2349] 2320 5,700 
500,000} Se | Ae OS T1008 Oy Oe ee rE less || caleaco & Conta ale Z22222]| 5129] 5149] 5149] | 5249] 5242] 5229|| 52 “| 53 | 53 || 534) 52%| 5329|| 54 | 53%! 54 || .. |. | = 1,280 
900, 5 Oct. 1, 190 ae 3934 Jolorac Ef hern 2d pid s.cse5 ease E* ee es 23, 4y| 423 E 23, 23, 433. 3 4319] 48 
7,000,000 1,132,000 pe Oct. 1 rec Ey 3044) 17 283g! 95|| Columbus & Hocking Coal & Iron........ = ais Zs = e “ Z| 4 lp — = kag bd Cae 5s i = el ei at = 
10,250,000 5,155,000] 123 July 31) 1907 Q 100 | 95 | 9945! 80 Consolidation Coal..-........-..--........- Sg Hi cath ih ae 5. al ee 5 beaa” eee age phage | ce | Anant ee eee | ride 
80,000,000 21,244,600] 1 Sept. 16,1907] Q 181%] 130% | 14045] 109 Consolidated Gas-_......-........--..+----- oe [ae | 2. | {105 [104% ]104%2]} |. : ee 106 |106 |106 ||106 |106 |106 700 
49,116,000 | ...... = Seah SE me 28 1813! 24%4| 4134,/| Corn Products Refining .... wos cope ulht Saal pol ees 14 | 14 | 14 137%,| 1342] 1349]| 135%] 1342] 13%|] -. | -. | .- ol Sees 600 
28,281,900 | ....-. 1 Oct. 10, 1907 Q 8534| 7445/88 627,|| Corn Products Retining pfd............... ee ee Fe 65 | 65 | 65 || 65 | 65 | 65 een | test ie Mee ae 66 | 66 | 66 230 
26,200,000 3,067,000} 2% July 20,1907] Q 565 | 438 | 510 | 440 Delaware, Lackawanna & Western. ee, en ee a SCS Milret seo es ae ere es PH yl x, a5 ee 
42,399,500 20,577,000 244 Sept. 16,1907] Q 232_ | 189 | 22722) 147 Delaware & Hudson -......- 15612/155 155 |{154%2/1544,/15449} 158 |157%2/158 || .. |. -  |[1583/158 |158  ||160_ 158 7/188 % 1,000 
$8,000,000 9.) “Sees et) so ee ee Ax: 51%} 365%) 427%) 20 Denver & Rio Grande..__.. 2444] 2449] 2419/| 237%) 2324| 235,!/ 24 | 23%] 24 2444] 2355] 235,]] 2444] 23%] 2444]| 2433) 24 | 24 2,825 
45,750,900 49,134,500) “515 July 15,1907] J & J | 92) 83 837%] 647,|| Denver & Rio Grande pfd -............... ar) ae Be Seg Me Be erates inks: az ae ee) apes 
4,283,100 SGALOOOE Lc oP Leaks ie me 2 4 Sige Des Moines & Fort Dodge --.......--..--- sacedcce. [ce A cacatieenc UB Wee alban [Pearse Pe ae ee ea oe ee 
12,500,000 20/387,000] 14s Aug. 1, 1907 Q 102 797%| 8038] 61 Detroit United Railway-....-............- 2S wt) Sean 68 | 68 | 68 i a SL lt Pg ON fe =e) L 
poeta pies 2% Sept. 15,1907} Q a = a 1239 morte ee eon tee eames ott ene Ae all ica teal eae (ee we lode. [wo ME Rothe ome tlt cata kab el Deb ann 14 
80,722,959 4, ct. , 1907 745,| 51 8 41 istillers Securities Company (q@) .....-.. 535, 51 31 51 5) . . EN RTM le 53,| 54 3 
12,000,000 13,990,442 OCR 25, 1900 Q 27% 16 ID 75,|| Duluth, South Shore & Atlantic (@)..--.. 9 | 51% is ita bike ‘fa ue = a ade tee Lis a = ae 55 by “ . ‘ —_ 
10,000,000 20,000,000} -- = --+----- ae 45 32 39 171,|| Duluth, South Shore & Atlantic pfd(a@)..|} |. | .. pee ae Ts ae a vis oe a ae a 2 in rele xe 
16,249,425 | = | 144 July 1,1907]} Q 8714} 6154] -- XE Electric Storage Battery..-.....-.....--.. LoS) as he ae 3 a ean ea pee, | ol pas is beak ieee ao hee rae 
112,378,900 a ee = 507%] 3848) 4444) 18 Erie --+-]| 20%2| 203g} 203,|| 207] 2022] 20%g]] 21 | 20%] 21 |} 21 | 2034] 2034]| 22 | 20%4| 20%4]) .. | -- | -- 8,100 
47,892,400 % | 194,334,900 @2 Oct. 1,1917] F&S | 83 | 74%4| 757%) 45%|| Erie Ist pfd-- ==--(|48° "| 48-48. || 40%) agze]id9 [ie ce aie |] os eels aolilee | oe rt ene | 600 
16,000,000 ef Nov. 11917] .. 763,| 62'| 67 2914|| Erie 2d pfd.... SER een We 3619| 36 | 35 = alls ee a |e ae aR, oy ere tae co lL ee 500 
4,000,000 4 Nov. 1, 1907 a 76 68 ss ¥, Evansville & Terre Haute... Be a eee Co ee ee i epee pet, | eee oe =o ule cee pee 
1,284,000 6,627,000] 93, Oct. 15,1907] AGO! 94 80 92 90 Evansville & Terre Haute pfd. ay ees es pe) Fa» «| ie igo’ 4 Fae ae ice! Bee et ln 0c) ea So Me ae te 
18,000,000 13, Sept. 16,1907) Q | 199. | 138 | 18 | 95 || Federal Mining & ee freee wo. Wane Al cS | [sage l|l aut tiem © |] deed salle Peal cae ee ofa a Pes ae ee 
,000,000 3 7 1127, 91 7 val edera ining & Smelting pfd.. 7 
6,677,200 3 a ont. Ae Q meee 24g] 42 Federal Sugar! tak Maillipee 4, pee oar ||saay |i eae eae | | ae cg (se a ae Wiis 78%) 7a) Ts ps: its 
3,322,800 i% Aug. 1,1907| =. -- | .. | 100 | 76 || Federal Sugar pfd eral be) Pema, (8 5: | ee pens pee hee | eee cna cae | em be aie (ibe | ave 
9,375,000 8,176,000] 4 Feb. 21,1907} -. 74 74 -: S Fort Worth & Den Eoiv|. sealtes BE ics, {eagle meal iccoes| eae eee! 50 ee ies ooh ie ae been 
7,410,300 ne 2 Sept. 3.1907) .. 3442] 73 | 752] 63 || General Chemical. --......-..... ei ee |e mee ||| Se Soles DASE AEE a tbs sollte Bec Hn cele || eee Reso eae aS 
gen ee 14g Oct. 1,1907] Q | 106%] 102 | 103 | 95 heal par pid... wens |x| woe (||P wztall ce 09) ee IIMs ates, Fos nH emt ean MPa ae x: 
65,167,400 2047.0 2 Oct. 15,1907] ¢ 184 | 156 | 163 | 120 enera] Electric -. -..-.-..... seals secre 126 49|12619| 12649] |125 Fe | | ame Mea en) | fem Pak AMP | ee yf pale” | ese gl a4 eet 5U 
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transactions on the New York Stock Exchange for the Week ending September 20. 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Whether attributable to the improvement in 
the general financial situation or because of 
favorable weather allowing of additional crop 
development, there is a perceptibly better feeling 
in general commercial lines. Warm _ weather 
has favored corn, and 75 per cent, of the crop is 
now reported out of danger from frost, while 
the 
opening rapidly and picking and marketing 
There is 
market, 


same influence has allowed of cotton 


becoming general. also less strain 


in the time and some 
extensive operations previously held up have 


Fall 


to have reached and passed its zenith per- 


money 


been consummated. jobbing seems 
haps a trifle earlier than usual, and now the 
traveling men are preparing to go out seek- 
ing reorders. Retail trade has hardly been as 
brisk as desired or expected, because the warm, 
forcing weather, while helping crops, has not 
stimulated fall buying to any great extent. 
Reports as to jobbing trade so far this fall are, 
in the main, favorable, though the undertone of 
conservatism is still perceptible, and the feeling 
is that frequent, rather than large, buying is to 
be the keynote of the autumn trade. Still, 
while the larger markets generally report a 
cessation of activity, the volume of shipments 
is heavy, and the smaller markets are reporting 
the influence of completed harvesting or of 
fall festivals in enlarged transactions. 

There are still many cross currents visible 
which prevent generalization, and enough irregu- 
larity to convince many observers that a quiet- 
ing down of excessive demand, concededly 
desirable in some lines, is not improbable. 
Easier money conditions are reported to have 
stimulated buying of raw wool by manufac- 
turers, and a number of lines of cotton dress 
fabrics for next spring have been opened at con- 
On the other hand, the 


recent drop of 114 cents in cotton, consequent 


siderable advances. 


upon enlarged movement of new crop, has made 
for further ease in cotton yarns, and there are 
reports of lower prices made for men’s-wear 
woolens for next spring by some manufacturers. 


Collections as a whole are better, but there 


are reports from some markets of more 


numerous requests for renewals of paper, 


and some large manufacturing enterprises 


with profitable contracts on hand have 


sought and received financial assistance 
to tide them over the tight-money period. The 
feeling in the iron trade is, on the whole, better, 
more inquiry manifesting itself, but the quota- 
tions of leading products are no firmer, and, 
indeed, some lines and markets are lower on the 
week. Still 


copper have evoked only a small volume of 


further reduced quotations for 
buying, and lead is also lower, with restriction 
of output of both metals actively in process. 
little 

where, as in 


show 


Prices of aggressive 


staples 


strength, except cereals, 
crop damage reports or straitened offerings 
advancing wheat 4 cents, September corn 
6 cents, the December 
and- oats I 


liquidation which reduced 


cents, 
cessation of the 


1% cents 
is noted, but fear of equinoctial storm damage, 


option 2 
cent. Some 


cotton 


similar to what occurred last year, is as effective 
here as is the desire of successful speculators for 
the decline, to garner profits and play for an 
upward reaction. Railway earnings are good— 
in fact; of heavy proportions—and there are 
reports of increasing difficulty in obtaining cars 
necessary to move coal, which is being freely 
bought east and west, lumber in the Pacific 
the central west 


and crops in 


Building material reflects the 


northwest 
and northwest. 
lessened activity in that line in easing quotations 
and quieter demand for yellow pine and hem- 
lock in the west. There is also less doing at 


leading eastern centers in this line, Bank clear- 





ings as a whole show a decrease from a year 
ago, largely because of reduced speculation at 
leading eastern centers, but four-fifths of the 
cities show gains over a year ago. 

Crop reports to BRADSTREET’s show that 75 
per cent. of the corn crop is now out of danger 
with the remainder of the 
crop requiring from October 1 to October 15 to 


of frost damage, 


mature. A total crop not exceeding 2, 500,000,000 
Much of the crop is small 
and may not produce good corn. Best reports 
Nebraska and 
In Iowa some of the crop is still 


bushels is indicated. 


as to condition come from 
Missouri. 
Some cutting is reported in Iowa 


Frost has hurt the northwestern 


unmatured. 
and Illinois. 
corn crop. Threshing returns from spring 
wheat are not very favorable, and the crop will 
be smaller than earlier expected. Damage by 
frost has been done to the Canadian crop. In 
the Pacific northwest large yields of wheat and 
fruit are reported. Late advices from govern- 
ment sources as to the minor crops indicate 
shortages from last year in all lines except cane 
sugar, rice and peanuts. Apples will be only 
half a crop. 

Cotton is opening rapidly and picking is gen- 
eral at the south, with labor scarcity complained 
of. Short crops are predicted for Texas and 
Alabama because of dry weather. The lower 
Mississippi valley sends good reports, as does 
Arkansas, and the advices from the south 
Atlantic states are as good as heretofore. 

The increased cost of everything entering into 
the manufacture of whiskey has made that 
product firmer at the high prices reached, which 
may be further increased. Corn costs 13 cents, 
barley 25 cents and malt 55 cents a bushel more 
than a year ago. The cooperage cost has 
advanced $1 to $1.50 per barrel, and Bourbon 
cooperage is now $4 per barrel at Cincinnati, as 
The cost of skilled 


Spirits reached the 


against $2.65 a year ago. 
help has also increased. 

highest prices for years at Cincinnati and Louis- 
ville, where the quotations are respectively $1.34 
and $1.38. At Louisville straight Kentucky 
whiskey is high, partly because of scarcity, due 
to unprecedented demand, and partly because of 
Cable 
reports also are to the effect that increased cost 


the operations of the pure food law. 


of production is likely to result in higher prices 
of Scotch whiskey. 

Foreign trade returns for August show that 
imports are still gaining heavily, while exports 
tend to lag. Thus, imports for the month gain 
19 per cent. over a year ago, while exports fell 
off 1.6 per cent., the net result being an ex-ess 
of exports over imports of less than $2,000,000, 
whereas a year ago the excess was over 
$24,000,000. 

The tenor of pig-iron markets has improved, 
largely as the result of more activity at the east, 
where the lower level of prices has produced 
some business. More strength is also visible at 
the south, where, though business is quiet, the 
leading interests appear to be united in maintain- 
ing prices on the higher grades, although some 
of the smaller producers have been quoting as 
low as $17.50 for No. 2 foundry, Birmingham. 
In central western territory, iron founders are 
hardly so active as they were a couple of months 
ago, but cancellations of high-priced iron are not 
large. At the same time there appears to be 
a more marked disposition to ‘‘ feel’’ the market. 
Iron for steel making, Bessemer, for instance, is 
stronger, but basic pigis being offered at reduced 
prices in the Pittsburgh district, which fact tends 
to enliven demand, but in the central west there 
Steel billets are in 


New demand for heavy steel rails 


is scarcity of that product. 
short supply. 
is light, but trade in light rails is pretty fair. 
Orders for structural material are of fair propor- 
tions. 
for new business than they have been re- 
Steel tend 


Plate and skelp mills are more anxious 


cently. castings to weakness, 








the situation in that industry not being so har- 
On the whole, finished 
lines look for some diminution in tonnage in 


monious as heretofore. 


forthcoming months, but no marked weakness in 
prices, inasmuch as quotations have not been 
unduly advanced. Copper and spelter are again 
weaker, and the leading interests have taken 
steps to curtail outputs by 50 per cent. in each 
instance. As low as 15 cents has been quoted 
for lake copper within the week, while 15 to 15% 
cents has been named for spot electrolytic, and 
prices on futures range from 1434 to 15 cents the 
pound. At the lower levels business became a 
little more active, chiefly from over-sea con- 
sumers, who appear to be impressed by the pros- 
Not much of 
a demand is looked for from domestic consumers, 
it being reckoned that stocks of finished brass 
and copper goods areheavy. Copper wire prices 
have been reduced 4 cents per pound. 

In spite of unsettled conditions in the copper 


stocks, speculation at the New York Stock 
Exchange has for its feature the strength of 


pects of reduced production here. 


leading issues like Northern Pacific, Union 
Pacific, Great Northern and Reading, the 
United States Steel stocks having also tended to 
rally on more reassuring official utterances about 
trade conditions. Covering by shorts has been 
supplemented by apparent support by powerful 
interests, whose bullish manipulation is more or 
less apparent. The bond market reflects a more 
cheerful tone respecting the future, and the new 
New York City bonds showed a decided ad- 
vance. Foreign exchange is slightly firmer at 
around 4.85.50@4.85.60, 

Bank clearings for the week ending September 
19 aggregate $2,748,872,000, 3 per cent. over 
last week, but 13 per cent. below this week last 
year. Outside of New York exchanges amount 
to $1,107,563,571, a fraction over last week and 
7 per cent. over the week last year. ] 

Business failures for the week ending Sep- 
tember I9 number 179, against 172 last week, 171 
in the like week of 1906, 173 in 1905, 203 in 1904 
and 185 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
September 19 aggregated 4,340,854 bushels, 
against 5,291,866 bushels last week, 4,677,522 
bushels this week last year and 3,840,574 bushels 
in 1901. For the first twelve weeks of the fiscal 
year the exports are 38,841,836 bushels, against 
35,303,309 bushels in 1906-07 and 73,444,392 
bushels in 1901-02. Corn exports for the week 
are 298,911 bushels, against 677,135 bushels 
last week and 545,751 bushels in 1906. For the 
fiscal year to date the exports are 14,113,726 
bushels, against 7,988,398 bushels ia 1906-07. 

IN CANADA. 

Trade is good in Canada despite tight money, 

and the feeling is cheerful as a whole, though 


_reports of frost damage to uncut wheat have led 


to some uncertainty. A favorable feature in 
western Canada has been the subsidence of 
the rampant land speculation of the past two 
years. Money for this particular purpose is 
hard to get. Montreal reports stocks of dry 
goods in retailers’ hands light, and that trade in 
winter goods with jobbers is brisk. Exports of 
butter and cheese are light. Toronto wholesale 
trade is satisfactory, with dry goods, canned goods, 
hardware and building materials active, but with 
a tone of conservatism pervading trade gener- 
ally. Collections are not active. In Winnipeg 
recent frosts are feared to have hurt uncut 
grain, but the proportion of damage is uncertain. 
It is felt that the damage in Manitoba has been 
light. Collections range from slow to fair. The 
anti-Asiatic excitement has very largely sub- 
sided and trade has been little affected. Failures 
for the week number 40, as against 22 last week 
and 26 in this week a year ago. Clearings for 
the week aggregate $82,500,000, a decrease of 
1.2 per cent. from last week, but a gain of 9 per 
cent. over this week a year ago, 





TRADE REPORTS. 


At New York a good, active business is still re- 
ported throughout the dry-goods trade, which, as 
hitherto, is principally in cotton goods, silks and 
dress goods. Woolens are, however, doing better, 
the demand having increased over that of the past 
two weeks. Prices are well maintained and collec- 
tions show some improvement. In the clothing 
trade, a very fair amount of business has been 
transacted. Cotton and worsted yarns are not at 
present very active, and spinners are offering 
shipments at low prices to make immediate 


sales. Manufacturers of knit goods are busy 
and have booked orders for their entire 
output. The raw silk market is quiet, and 


the material coming to hand is for the most part 
under contract and only to fill orders on hand. 
In the cloak, suit and waist lines there is a 
noticeable improvement in collections. Manu- 
facturers are booking a good business for future 
deliveries, and in the retail trade sales are steady 
and satisfactory. Wholesale grocers report satis- 
factory sales for the current week. Prices are 
well maintained, and buyers are freely taking 
goods. At retail there is some improvement, and 
there is at present an active movement in canned 
goods, Olives and olive oil are steady, and a fair 
volume of business is being transacted in both, 
Receipts of eggs are light, and there has been a 
fractional advance in price. Butter receipts are 
also light, demand good, and it is 1 cent dearer. 
Cheese is in only moderate supply, the market is 
steady, and none has been offered ‘for export. 
Apples are more plentiful and cheaper. Cante- 
loupes are freely offered and prices are reasonable. 
Flour receivers say trade is dull, and buyers force 
concessions which millers must meet or wait. 
Manufacturers of hardware report conditions fairly 
satisfactory, but orders ahead are not up to those 
of previous years, although many factories are 
working on orders for future delivery. The same 
condition obtains in the manufacture of brass goods 
and gas fixtures. The outlook, on the whole, is not 
considered so entirely encouraging as in 1906, 
although in some instances manufacturers are 
crowded for delivery and have plenty of work 
ahead. The principal cause of complaint, how- 
ever, is difficulty of collection, and this appears to 
be general throughout the metal trade. The larger 
copper producers are curtailing output until such 
time as conditions are more nearly normal. 
During the past week consumers have made some 
purchases and some authorities take a hopeful view 
of the situation, but others look for still lower 
prices. Structural steel is active and collections 
are fair. Pig lead is weak. Manufacturers of 
American hemp twine find business good. Prices 
are firm owing to the strength of the market for 
raw material. Cotton cordage is scarce and 
demand exceeds supply. Conditions in wholesale 
paper are good; there is a steady demand, and 
prices are firm with an upward tendency, not- 
withstanding late advances. While the past week 
has shown some improvement over the previous 
week in amount of transactions in real estate, the 
market is still sluggish, and the month’s busi- 
ness so far shown is less than that of gany 
September for a number of years. The scarcity 
of money for building mortgages has kept the 
speculative trade idle, and only a few plans for 
new buildings have been filed. Lumber and 
building materials are dull and the volume of 
business transacted is comparatively small. Prices, 
however, are unchanged. A fairly active business 
has been done in white lead and oxides, but con- 
sumers are not showing any disposition to enter 
into contracts as they look for iower prices. Dry 
colors remain quiet, and as yet there is no indica- 
tion of large fall trading. Whiting and china clay 
are active. Glue is in request and supplies com- 
paratively light, the principal activity being in low- 
grade varieties. Prices for all descriptions are, 
however, firmly held. A brisk business is done in 
linseed oil, demand being for prompt and early 
deliveries. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
September 20: 

Boston.—Dry goods jobbers are doing a good 
business, and demand continues strong with prices 
at high levels. Retail trade has been checked by 
warm weather, and collections from retailers are 
somewhat slow. At opening this week of dress 
ginghams for the next spring season, announce- 
ment was made of new prices on red seals, Everett 
classics and York seersuckers, and also of an allot- 
ment to buyers of only about 35 per cent. of their 
purchases of last year, this allotment amounting to 
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the actual capacity of the mills. Prices announced 
are: Red seals 11% cents, against 9 cents a year 
ago; Everett classics 8% cents, against 6 cents 
last year; York seersuckers 11 cents. The pur- 
chase of 125,000 pieces of gray print cloths, 28- 
inch 64x64, for January delivery, by M. C. D. 
Borden, of the American Printing Company and 
the Iron Works Cotton Mills of Fall River, is 
announced. The price for these goods is reported 
to be the highest for many years. Side leathers 
are inclined to yield to offers of jobbers. Glazed 
kid is very quiet, but prices are firm. Hides re- 
fused to yield further, and market appears to be 
active enough to permit further accumulations. 
Shoe manufacturers are now doing a normal 
amount of business, but orders in sight are moder- 
ate and indicate an early approach of the between- 
seasons shutdown. Dealers in chemicals report 
that the decline in borax and white lead has resulted 
in more business. Drugs are moving about as 
usual at this season. Dyestuffs and tanning ma- 
terials are moderately active, with a steady tone. 
Trade in carpets, furniture and upholstery goods 
is of fair volume, but collections continue slow and 
show little improvement. Lumber is generally 
quiet. In northern and eastern lumber the de- 
mand is light, building operations being slack, 
owing to tightness in money market. Southern 
lumber and hardwood show little change, cypress 
being fairly aetive. In building supplies, such as 
lime, cement, bricks, etc., the market is quiet. 
Painters’ supplies continue in fairly good demand. 
The coal market is active in the bituminous line, 
the stocks being scanty, with prospects of highcr 
prices. Hard coal is quiet, owing to the raise in 
winter prices. ‘ 

PROVIDENCE.—Manufacturing jewelers report 
a Jarge amount of business, and supply houses in 
this line are rushed. The jobbing dry-goods and 
notions trade shows an excellent business. Cotton 
goods are active, with some advances in prints. 
Collections are very slow. 

PORTLAND, ME.—General trade conditions are 
favorable for the usual fall business, both at whole- 
sale and retail. Sweet-corn packers are now busy 
taking care of that crop, which, with favorable 
weather, promises 80 per cent. of normal. Sardine 
packers report an abundance of fish, but scarcity of 
cans will reduce the pack. 

PHILADELPHIA.—Wool is beginning to show 
more activity and mills are disposed to buy in larger 
quantities. The finer grades sell readily at current 
prices, but coarser wools are in less demand. On 
the whole, the market shows an improvement and 
quotations are hardening. Cottons and cotton 
yarns are dull, and the speculative condition of the 
market deters buyers from stocking up. Dry-goods 
jobbers report very good business, though orders 
are not quite so large as a year ago. Prices are 
firm and collections fair. Chemicals and dye- 
stuffs are very dull, except in staple grades, the 
demand for which is fair. Prices are reported 
steady. Paints and glass are in good demand at firm 
prices. Lumbermen report a fairly active demand 
for hardwoods at high prices, and there is also a 
good market for building material, but trade con- 
ditions are not entirely satisfactory and there is 
complaint about slow collections. The leather 
market shows no appreciable change. Hides and 
skins continue weak, with no demand of moment 
and full supply. Goatskins continue weak on small 
demand and full supply. Glazed kid shows no 
change, the demand being only fair, supply full 
and prices about same. Boot and shoe dealers 
report only fair business, with no change in prices, 
but a better quality of product for the same price 
than last year. Tobacco is dull, fall trade has not 
opened and cigar factories are not so busy. Their 
western orders are lighter, The Wisconsin crop, 
it is estimated, will be short 50 percent. Priceson 
old goods are therefore firmer at 20 to 21 cents. 
Pennsylvania 1906 is quoted at 22 to 24 cents. 
Dealers have commenced to buy it, but users are 
not ready, high money and hope of lower prices 
keeping them off. Havana seconds and Zimmers 
are scarce. Liquor distillers make no effort to sell, 
though there are many inquiries for goods. They 
are unwilling to make quotations until prices are 
announced for contracts for the fall of 1907, which 
are expected to be 5 cents higher, owing to advance 
of grain, due to large export, also on cooperage. 
Spirits have also advanced 2 cents. Sales are 
small and collections slow. : Prices and trade con- 
ditions of iron are without material change. 
Demand is moderate, there is a feeling that prices 
are not likely to go much, if anything, lower, and 
the production now being more nearly regulated 
by the demand, stability seems probable. The 
domestic coal trade is light, influenced by con- 


tinued warm weather, but the demand for steam 
coal is good, scarcity of mine labor and not over- 
abundant transportation facilities having some 
effect. Prices range from 10 to 15 cents higher 
than they were. 

PITTSBURGH.—The pig-iron market remains 
devoid of animation, no transactions being re- 
ported, and what few inquiries are made do not 
result in sales. Production has not been up to the 
average on account of weather conditions, the 
worn-out state of many of the furnaces, owing to 
long continued operations under the stress of a 
hungry demand from the mills, and the blowing 
out of several furnaces for repairs. Quotations at 
present are called nominal. The last sale of 
Bessemer iron was at $22, valley furnace. Mill 
operations continue unabated and there is nothing 
to indicate any recession in business, though it is 
admitted that new business, especially of the large 
tonnage class, is lighter. Coke is in good demand 
and prices are holding firm. Production is not up 
to the average, there being a shortage of labor, 
and the available surplus supply is rather low. 
Spot quotations for pig iron at the valley furnaces 
are as follows: Standard Bessemer, $22; chilled 
basic, $21; No. 2 foundry, $21.25, and gray forge, 
$21.25. Standard Connellsville furnace coke is 
quoted at $2.90, and foundry coke at $3.25 to 
$3,50, at the ovens. 

BUFFALO.—Retail trade is well sustained, fall 
on business opening well. Among wholesalers dis- 
satisfaction is expressed, although quietness is noted 
in some lines, as in lumber. Collections are fair, 

BALTIMORE.—The feature this month has 
been the increased number of buyers in the 
market, the number already being several hun- 
dred in excess of 1906, when 1,500 registered in 
order to obtain rebates on purchases of $1,200 
and over. The volume of business exceeds that of 
1906 in the majority of lines, which, however, 
does not represent increased purchases, but an 
increased number of buyers. There is a tendency 
shown to buy cautiously, as prices are as high as 
they are expected to go, and merchants are taking 
the chance of reordering and obtaining the goods 
in preference to buying as freely as heretofore. 
This is partly caused by the rather full stocks 
carried over by a number of the southern mer- 
chants this spring, the result being reflected in the 
increased number of requests for extra time for 
settlements and closing of accounts by notes. 
Sources of supply are feeling the effects of this 
manner of settlement. General mercantile de- 
posits at Baltimore are less than for some years at 
this period, and the banks have been called upon 
to renew more paper than heretofore. The begin- 
ning of the movement of the cotton crop and the 
receipts for shipments of grain are expected to 
bring about an easement in the money market. 
October 1 will find the usual demands for loans 
from the wholesale dry-goods jobbers for discount 
purchases, and it is believed it will be the latter 
part of October before the general money market 
will be favorably affected. The demand for money 
at present is greater than the supply. There is a 
feeling of confidence shown, however, and mer- 
chants are reaching out for new territories with 
satisfactory results. The buyers in town this week 
are mainly from tidewater Virginia and the eastern 
shore of Maryland, together with merchants from 
North and South Carolina. It is expected that 
house trade will continue up to October 1, as quite 
a number of customary buyers have not yet been 
on. Retail trade at Baltimore is quiet owing to 
weather conditions, which have somewhat cur- 
tailed fall sales in men’s furnishing lines, par- 
ticularly hats. Retail business in shoes is not up 
to the usual volume for the season. Cotton-duck 
manufacturers and coal shippers report a continued 
good business. The tomato harvest is now on and 
growers are realizing good prices. There has been 
an absence of the usual glut in fresh fruit, and 
market tomatoes are hovering around contract 
prices. General business in lumber is very quiet, 
with a marked decrease in sales for the month. 
Drug business is active, but collections in this line, 
in common with others, are very poor. 

CINCINNATI.—General business has increased 
in volume with the influx of country buyers. De- 
mand for money is much reduced. Whiskey is 
firmer, sales being on the basis of $1.34, owing to 
the increased cost of everything which enters into 
its production. The following are cited: Corn, 13 
cents; barley, 25 cents, and malt, 55 cents a bushel 
over the prices of last year, while cooperage has. 
advanced $1 to $1.50 a barrel. Bourbon whiskey 
cooperage is to-day $4 a barrel, against $2.65 a 
barrel last year, while skilled help in many depart- 
ments has materially increased in cost. In the 





district tributary to Cincinnati wheat is about all 
threshed. The volume already marketed is not 
as great as last year. The belief holds among 
farmers that higher prices will prevail, and they 
hope to profit accordingly. Crop planting prep- 
arations justify the belief that a larger acreage 
will be sown this fall than last. Oats have 
been mostly all threshed and the yield has been 
disappointing. Little of it has been marketed. 
Corn is ripening nicely and will turn out fairly 
well. Very little has been offered for sale. 
There is quite a large portion of last year’s 
corn still unsold. This, like wheat. is being 
held for higher prices. Tobacco promises well. 
Recent storms have injured those portions of 
growing crops planted in lowlands. So far there 
has been no difficulty in obtaining cars for moving 
all crops, except hay. 

CHICAGO.—A good business is under way, but 
it is hardly to be expected that decided increases 
over the two previous weeks should be made in the 
general run of jobbing trade. The big buying for 
the fall and early winter trade is over, and the 
reassorting period is at hand. Consumption is 
large, and while manufacturers are not getting as 
many new orders, they are well supplied with old 
ones, which keep their capacity well employed. 
This slowing down of trade is regarded as a good 
feature, and ultimately will benefit all lines, as there 
had been too great an expansion to continue. Dry 
goods are having the best sale, and there is no 
loading up with goods that cannot be disposed of. 
Sales of pig iron have increased, and shipments of 
30,000 tons were made from this district to the east 
last week. New buying, however, is mainly in 
small lots. Foundries throughout the west are 
busy, but many report an easing up in new 
orders, although they have enough on hand to 
run for several months. Large machinery and 
other manufacturers have had to be _ helped 
out to enable them to carry on their business and 
complete the large contracts in hand, in which 
there are good profits, but the necessity of ready 
money for the purchase of supplies and payment 
of help has exceded their ready funds. Collections 
are rather slow, and this makes it more difficult to 
operate, especially while money is tight. Agricul- 
tural people are furnishing specifications for steel, 
and good buying of structural material is under 
way. Coal sells more readily and scarcity of 
cars is complained of. An easing up in the 
demand for lumber and a shading of prices of 
yellow pine and hemlock is noted, as a few dealers 
are carrying more stock than they desire. In other 
lines of trade a fair business is under way without 
developing striking features. Butter and eggs 
advanced and poultry and potatoes declined 
Cattle, hogs and sheep are lower, Receipts of 
cattle and sheep increased and hogs decreased. 
Currency shipments to the interior increased. 
Money strong, with a good general demand. 
Warm weather has hastened the maturing of the 
belated corn crop, and 75 per cent. of the crop in 
the leading corn states is past injury from frost, 
while the other 25 per cent. will require an absence 
of frost until October 1 or the middle of that month to 
mature in good condition. In parts of Illinois and 
Jowa the crop is being cut and is as good as last 
year. There is a larger percentage of small and 
late corn than in recent years, and much of it will 
never make good corn, Previous estimates are 
slightly enlarged, but 2,600,000,o00 bushels are 
considered a high figure. Frost in the northwest 
caught some of the corn, but the acreage there is 
small. Threshing of spring wheat is disappoint- 
ing, and it looks as though: early estimates will 
have to be materially reduced. In the Canadian 
northwest the crops have been seriously injured by 
recent repeated frosts, which have caught about 
50 per cent. of the crop uncut and shriveled the 
berry to an extent that little will grade above No. 3. 
Plowing for winter wheat has been retarded in 
many sections by drought. Marketing of all grains 
is rather above the average, especially of barley 
and oats, which command fancy prices. 

TERRE HAUTE.—A tomato shortage is reported 
by canners, who allege that farmers have broken 
contracts and are selling for better prices. 

LOUISVILLE.— The state fair has brought a 
record number of out-of-town merchants here, and 
trade in all lines is immense. Spirits reached the 
highest price for years, $1.38 a gallon, due to the 
increased cost price of materials and labor. Straight 
Kentucky whiskey brings increased prices, due in 
part to scarcity of the article, for which there has 
been an unprecedented demand, and partly to the 
operation of the pure food law. 

St. Louis.—House trade is practically over. 
Only a few merchants from nearby towns are in 





the market. Traveling men are preparing their 
samples and will be out in their respective terri- 
tories within the next few days. Jobbers and 
manufacturers are busy filling and shipping orders. 
In dry-goods,. hats and shoes the volume of fall 
orders placed compares favorably with last year’s. 
In millinery, ribbons, gloves and kindred lines the 
volume of business exceeds last year's by at 
least 20 per cent. Manufacturers of ladies’ 
ready-to-wear suits have many orders booked 
for immediate shipment, but are handicapped 
on account of scarcity of skilled help. Some 
cancellations are feared. Cheap and medium 
grade shoes are being shipped on time, but 
fine grades are slow in getting to their destina- 
tion. Furniture, carpets and house furnishing 
show a falling off in volume, but with ad- 
vanced price the turnover about equals last year’s. 
Building material shows a decided falling off. 
Manufacturers of shirts and overalls say the past 
season was one of the best. Groceries and drugs 
are active at firm prices. Collections range from 
fair to good. Department stores are advertising 
fall openings, and while business is still quiet in 
their line, the outlook for fall and winter busi- 
ness is encouraging. Flour continues active at 
firm prices, with an upward tendency. Export 
business is exceptionally heavy, with prices firm. 
Banks and trust companies show no disposition to 
buy outside paper. The demand from their own 
customers is good at 6per cent. Hot, clear weather 
during the past week benefited corn, and the crop 
is now believed to be out of danger of frost. A 
strike of shoe factory operatives is claimed to have 
made 7,000 persons idle. 

ST. JOSEPH.—The condition of corn in Missouri 
continues good, and in northern Kansas it is also 
good, except in six counties. Weather conditions 
are favorable. 

KANSAS CiITy.—Business in all jobbing lines 
continues very satisfactory for the season. Fall 
shipments show a healthy increase over previous 
records. Lumber, builders’ hardware and material 
are in good demand, owing to increased building 
operations. Groceries and provisions are active. 
Retail trade is good. Collections range from fair 
to good. Money continues in good demand, and 
interest rates have increased. Weather conditions 
are excellent for maturing corn. 

MILWAUKEE,—Trade in jobbing and retail 
lines is very satisfactory. Collections are a little 
slow. 

Sioux City.—Wholesale dealers report good 
trade. Retail business is fair. Collections are 
good. ‘The weather is hot and the major portion 
of the corn crop is safe. Good rainfalls have 
placed the soil in good shape for fall pasturage 
and plowing. ; 

DAVENPORT.—Retail trade is quiet owing to 
unseasonable farm weather. The weather has 
been favorable to corn, which is still in the milk 
and needs more warm weather. Collections are 
fairly good. 

St. PauL.—All lines are doing a brisk current 
business, and salesmen are sending in good orders 
for spring goods. The orders are as large as last 
year's. Collections are very fair, the result of 
marketing wheat at present high prices. Mer- 
chants are very hopeful throughout this territory 
for increased business. The crop situation con- 
tinues to improve with the late returns, and 
although threshing is delayed somewhat by wet 
weather and scarcity of labor, the high prices and 
fair yields will insure prosperity. Cotton fabrics 
will be advanced 4o per cent. on Tuesday next. 

MINNEAPOLIS.—Both retail and wholesale inter- 
ests report exceilent business for the season, and 
collections are also improving owing to the in- 
creased price of cereals over last year. More 
money is required to handle the crops, and the 
stronger rates of interest now prevailing are a 
result. Receipts of barley have been unprece- 
dently large this week and account for increased 
bank clearings. Flour is firmer in price, but 
buyers are still backward. 

OMAHA.—Wholesale and retail trade continues 
active, money is in good demand and collections 
are fair to good. Corn is maturing rapidly and is 
practically out of danger from frost. 

LINCOLN.—Most lines report good business, 
with collections fair. 

CHARLESTON. — Wholesale trade continues 
good. Retail trade is quiet. Cotton is being 
picked rapidly. Collections are fair. 

RICHMOND,.—Sales of dry goods and kindred 
lines are up to, and in some instances exceed, the 
average. Late and filling-in orders are being 
received. Manufacturers of and dealers in paper, 
paper bags and twine are doing an active business. 
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The raw material and finished products are high 
in price. The new cotton crop is being marketed 
in small amounts, and prices show a decline from 
those received last week. Prospects for the late 
crop are still favorable. In NortH Carolina and 
southern Virginia the new crop of tobacco is being 
marketed. Prices thus far have been satisfactory 
and the demand active, especially for the better 
grades. Retail trade is active. Collections show 
slight improvement over last week. 

ATLANTA.—Trade continues good, and the 
marketing of some new cotton has stimulated both 
collections and trade. ‘The weather has been ideal 
for cotton picking. Farmers are already begin- 
ning to complain of a scarcity of labor. 

Macon.—Collections are good and money is 
becoming easier. 

3IRMINGHAM.—Southern foundry No. 2 pig 
Trade in general shows a little gain, 
due to cooler weather. Lumber and coai are not 
so active. Farming is backward. 

MoBILE.—Trade in all lines is active. Fall 
purchases for country sections are good and com- 
pare favorably with the best of years. Collections 
in the main are satisfactory. Cotton is moving 
freely, the lumber situation shows signs 
of improvement. 

MONTGOMERY.—Business shows some improve- 
ment in wholesale and retail lines. Collections are 
fair. Dry weather continues and a cotton crop 
shortage is expected. Very little cotton is being 
marketed. 

CHATTANOOGA.—Retail trade shows a slight 
lull, preceding the opening of the fall and winter 
seasons, though present weather conditions are 
favorable. Collections range from fair to good. 
Building continues active. 

MEMPHIS.—Retail trade is quiet, but wholesale 
is improving. A good fall is anticipated. Some 
lines report collections slow, others good. Cotton 
is opening, and picking is under way. 

LITTLE ROCK. — Business continues good in 
most lines despite unseasonably warm and dry 
weather, which, however, is the means of causing 
cotton to open rapidly. Bank clearings show a 
steady growth in local business every week this 
year, as compared with the same period in 1906. 
Collections are fairly good. 

NEW ORLEANS.—General trade is quiet, but 
local conditions are good. Collections are back- 
ward. Crop prospects are encouraging. 

Fort WorRTH.—Trade is a little more active, 
but collections are dragging. 

DALLAS.—Present indications are that the cotton 
crop will be short of last year’s. However, prices 
will be good. ‘Trade conditions are favorable and 
collections are fair. 

Waco.—Business is fair and collections are 
good, Recent good rains in this section came too 
late to help cotton. 

SAN FRANCISCO.—Labor in the city is generally 
sufficient, although short in the country districts. 
The market for building materials is better organ- 
ized and prices are decieasing. Wages, with some 
exceptions, have reached a minimum scale, and 
the labor-union boycott of the street railway system 
has been removed, though the strike continues. 
Money is still tight and collections are slow. 

SEATTLE.—Wholesale and retail trade continues 
active. Collections are fair. 

SPOKANE.—Wheat is being rapidly harvested. 
The yield is large and prices are good. Fruit is 
also yielding good returns. Collections are fair. 

TACOMA.—Trade continues up to expectations, 
and the outlook seems bright for increased 
activity this fall. 

PORTLAND, ORE.—))emand for staples in all 
lines exceeds expectations, and collections are 
satisfactory. A shortage of cars hampers the 
handling of the new crop to a considerable extent, 
and lumber mills are also affected thereby. 

TORONTO.—Wholesale trade is_ brisk and there 
is a general feeling of satisfaction regarding future 
trade. In some lines there are complaints regard- 
ing collections. For some time remittances have 
been slow and there have been a good many 
renewals of outstanding paper. A summer trade 
that was, in most lines, just moderately good did 
not greatly relieve matters, and not much improve- 
ment is looked for until the crops are pretty well 
marketed. Orders, however, are good, and large 
shipments are going forward. In all lines of trade 
a healthy but conservative tone is noticeable. 
The period of tight money and of slightly 
lessened briskness in some lines of activity 
have been a warning that has been taken to 
heart in a way that promises well for the 
trade of the country at large. Dry goods 
report a brisk trade. The better lines of dress 


iron is weak. 


and 


goods are in heavy demand. Prices are generally 
steady to firm, Orders to mills continue heavy. 
Grocers report an excellent business from the west 
and the northern country. Staples are in good 
demand and firm in tone. Canned goods are 
active. The hardware trade holds a good tone. 
Sporting goods and general winter lines are 
moving well. It is said here there will be less 
building a year from now, which will mean a some- 
what less active demand for supplies. At present 
they are in good demand. Country trade is fair 
and expected to improve towards next month. 
MONTREAL.—General trade continues steady. 
Wholesale and retail trade is satisfactory and the 
outlook is bright. The reports of damage to 
western crops by frost have created some concern 
here. It is not yet known to what extent damage 
has been done, but it is not expected general busi- 
ness will be affected to any appreciable extent. 
Tightness of money continues a big factor. The 
feeling that the situation is improving continues to 
grow. There is still a very great demand for 
money. Wholesale trade generally holds brisk. 
In dry goods, it is now stated, retailers’ stocks are 
unexpectedly light, owing to good, brisk selling 
of summer lines during August. Orders for 
winter lines continue brisk and values hold 
firm in tone. Manufacturers of made-up goods 
report deliveries better than at this time a 
year ago. A very heavy trade is being done 
in men's ready-made clothing. The output 
this season during the fall and winter will be 
very large, despite the fact that prices show a 
general advance. The demand, too, is particularly 
heavy for lines of quality. Cotton manufacturers 
have orders for far into 1908. Groceries are more 


active. Butter and cheese are firm; exports of 
these lines continue light. Hides are weak in 
tone. Boot and shoe manufacturers are busy and 


good orders are coming forward for winter lines. 
Collections are generally fair. 
VANCOUVER-VICTORIA.—Excitement over the 
question of Asiatic immigration has subsided, 
and general trade has been little affected. Whole- 
sale lines are moving well, general orders 
being heavy from all parts of the province. 
Groceries are moving well and values hold 
firm. Canned goods are particularly so. There 
is a brisk movement in all lines of wholesale 
hardware. Retail trade is brisk and collections 
are good. A good trade is being done in fruits. 
Almost all crops of small fruits are turning out well. 
WINNIPEG.—Until the past few days there has 
been the most confident feeling regarding future 
trade throughout western Canada, but recent frosts, 
which arrived while grain was still standing in 
many parts of the country, have caused considerable 
apprehension. It is not feared that the damage 
will have been sufficient to seriously affect the total 
volume of trade, but the effect will have to be 
reckoned with in different localities. In Manitoba 
and Alberta the damage is lightest, most of the 
grain having been cut. Orders to wholesalers 
have been good, and heavy shipments have been 
going into retailers’ hands. Collections are slow to 
fair. A helpful feature is the subsidence of land 
speculation that has been going on for some years. 
Money is elsewhere needed and is hard to get. 





FINANCIAL. 


Money Market. 

During the past week the New York loan market 
has been steady, without any special change, 
although the renewal rate for call loans, which 
was 3% per cent. at its beginning, was advanced 
to 4 per cent., receding to 3% per cent. on 
Friday. The offerings of time money were 
also a little less liberal; but, on the other hand, 
the inquiry for four to six months’ arrangements 
seems to have been less pressing, indicating, in 
fact, that Wall street borrowers were generally well 
supplied with such accommodation, the rate for 
which has ruled steadily all week at 6 per cent. 
It was noted, furthermore, that foreign bankers 
were not making loans to any extent, which was 
indicated by the absence of finance bills in the 
foreign exchange market and the slightly higher 
quotations for sterling. Transfers of funds from 
New York to interior cities, particularly New 
Orleans, have been fairly large, but were offset by 
the increase in the government deposits in the 
banks, which is understood to have been going on 
steadily, and it is estimated that the New York 
institutions have gained about $2,000,000 for the 
week. More or less attention is being paid, 
however, to the commencement of the cotton 
movement in the south, which will call for con- 
siderable amounts, but, on the other hand, will 


bring a large amount of commercial bills into the 
exchange market. 

Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names. 


Week. H. £. ¢ates IL. oi Ef ad a es 
Sept.20,1907 5 2% 4 6° 5% 6 6 7 6% 
Sept.13,1907 64 24% 6@3 6 5% 6 6 7 6% 
Sept.21,190610 2 5 % 7 7% 67 7 6% 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S. ] 
















Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston... - ees 4%@6 6 @ 6 @7 16%c D 
Providence . . 7 Beas 6 Par 
Hartford -. 5 @6 7 7 Par 
Philadelphia 6 6 @7% 6 @7% Par 
Pittsburgh. . 5 @6 5 @6 6 Par 
Buffalo .... 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati... 6 6 5%4@6 50c P 
Cleveland ... 5%4@6 6 6 @7 50C P 
Detroit .... 6 6 6 $1.00 BP 
Louisville - 5 @6 6 6 Par 
Indianapolis. 5 6 6 $1.00 P 
Chicago ..... 6% 6%@7 Z 15s¢ D 
Minneapolis 7 7 8 $1.00 P 
Omaha-te..c6 6 @6% 6 @8 7 @8 Par 
Milwaukee .. 5 @6 \ 6%@7 64%4@7 50C P 
St. Vaghoeeceoces 6 @6% 6 @% 6 @5% roc D 
Des Moines....-.- 5 6 Par 
Sioux City .. 6 7 @8 7 @8 $1.00 P | 
Byalithy jeaew.--=- (6 6 8 $1.00 P 
ae 6 6 6 @7 5c D 
Kansas City...... 6 6 @8 6 @8 Par 
Baltimore .... .... 6 6 6 nee 
New Orleans. .... 6 7 @8 7 @ Par | 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
Atlantaesesaa2- <n 6 @8 6 @8 6 @7 23¢ D 
Auruntdeccssccscn 8 8 8 Par 
Charleston . . 7 7 8 $1.00 P 
Savannah.... = 6 6 6 75c P 
Fort Worth ....-. 6 8 8 6oc P 
San Francisco.... 5 @6 abon ae 85c P 
Los Angeles...... aise 5 @7 6 @7 $1.00 P | 
Portland, Ore. .... Bees 6 @8 7 @8 $1.00 P 
Seattle... =. \05.s.-ulesee 6 @8 6 @8 $1.25 P 
iacGina es-caacese neat 7 @8 8 $1.25 P 
Denver .... 7 8 8 $1.00 P 
Montreal .. 6 6 7 @8 31%er 
Toronto'.--aceeses 6 6 7 @8 $1.25 P 


New York Stock Exchange Transactions. 
This week Last week Jan.1todate Last year 


Stocks,shares 3,353,432 3,594,626 153,742,504 213,901,731 
Bonds, R.R 

and miscel. $10,380,000 $6,771,500 $286,281,800 $463,953,150 
Bonds, state 

and city ... 3,481,000 wend 4,626,500 1,999,000 
Bonds, gov.. 374,500  §74,000 33,623,000 §4,593,150 





New York Banks. 

Various incidents, such as the Union Pacific 
syndicate dissolution and the city bond subscrip- 
tion, influenced the New York bank averages for 
the week ending last Saturday, so that the changes 
were of an irregular character. The increase in 
the loans was only nominal, being $375,000, while 
the net loss of $861,800 in cash did not agree with 
the estimated actual movement of money, which 
indicated a gain of about $2,000,000. The decrease 
of $1,632,600 in deposits was at variance with the 
changes in the foregoing items, but this reduced 
the amount of reserve required by $408,150, so 
that the surplus reserve showed a decrease of 









$453,650. The figures of the statement compare 
as follows with those of the preceding week: 
Sept. 14 Sept.7 Changes 

EXIANS csaucesesces $1,088,972,209 $1,088,597,200 1. $375,000 
Specie......- -- 198,909,900 +=. 210,317,400 D.. 1,407,500 
Legal tenders .... 69,221,900 68,676,200 I. 545,700 
Deposits -... -- *1,044,852,400 1,046,485,000 D. 1,632,600 
Circulation. ...... 50,649,200 50,477,000 I. 172,200 
Total reserve ..... 268,131,800 268,993,600 D. 861,800 
Reserve required. 261,213,100 261,621,250 D. 408,150 
Surplus reserve... 6,918,700 7,372,350 D. 453,650 


The following shows the relation between the 


respective dates: 
Sept.14, 1907 Sept. 15,1906 Sept. 16, 1905 
Loans $1,088,972,200 $1,035,460,400 $1,085 821,900 





Specie .-..-. - 198,909,900 177,365,500 202,175,200 
Legal tenders..... 69,221,900 77,541,800 76,548,400 
Deposits. sses52005 *1,044,852,400 1,005,487,600 1,096,353,200 
Circulation ....n0. 50,649,200 44,883,800 53,096,500 
Total reserve..... | 268,131,800 254,908,300 278,723,600 
Reserve required . 261,213,100 251,371,900 274,088,300 
Surplus reserve... 6,918,700 3,536,400 4,635,300 


* United States deposits included $30,072,600. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 





Sept. 14, Seft.1s, Changes from 
Loans, discounts 1907 1906 last week 
and investments $113,999,200 $133,044,000 Inc. $1,051,400 
Circulation. ...... 1,998,300 2,273,000 Inc. 14,100 
Net deposits ..... 119,170,700 138,641,300 Inc. 1,124,000 
Dep. with C. H. 
BPENS Jak sadist os 11,162,000 11,318,200 Dec. 245,100 
Dep. with banks & 
trust companies. 4,628,900 4,860,800 Inc. 184,700 
Legal tenders and 
bank notes ..... 6,830,9c0 7,771,700 Inc. 364,700 
DDECIC. “oa a-= 5,090,300 5,316,300 Inc. 196,400 
Total reserve..... 27,712,100 29,267,000 Inc. 500,700 
Reserve required. 29,792,675 34,660,325 Inc. 281,000 
Dever’ va c-aesea5 2,080,575 5,393,325 Dec. 219,700 


Silver Prices. 


Sept.14 Sept.16 Sept.17 Sept.18 Sept.rg Sept.20 


London. 314d. 3134d. 314d. 31%d. 315-16d. 314d. 
N.Y.... 67%c. 67%c. 67%c. 6756c. 673%4c. 6756c. 
Mex.dol s2%c. 523%4c. s2h%c. s2kgc. 52i6c. s2i4c. 





Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending September 19 shows an aggregate of 
$2,748,872,000, as against $2,667,811,000 last week 
and $3,159,007,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$82,737,000, as against $83,518,000 last week and 
$75,421,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 






















































September 19 Inc. Dec. September 12 
New York.......... $1,641,309,000 .... 22.8 $1,574,324,000 
Chicago: 7. -.ci-see 240,156,000 15.9 .... 245,806,000 
Boston noc caer sans 145,332,000 .... 7.1 142,325,000 
Philadelphia ....... 135,270,000 .... 6.1 135,138,000 
St. Lowignasse so 63,004,000 13.7 ..;. 67,871,000 
Pittsburgh) ..< <..- 46,475,000 .... 2.1 47,558,000 
San Francisco ...... 45,528,000 .... 8.4 38,105,000 
Baltimore .......... 31,069,000 14.9 .... 23,400,000 
Kansas City-22.5... 37,216,000 30.5 .... 39,030,000 
Cincinnati.......... 27,142,000, £4247 sea 25,923,000 
New Orleans...-.... 20,384,000 23.8 .... 15,222,000 
Minneapolis ......- 26,360,000 36.5 .... 24,425,000 
Cleveland .... 18,030,000 10.5 .... 17,842,000 
Detroit .... 14,608,000 12.2 .... 13,901,000 
Louisville -.. 11,933,000 .... 3.8 11,962,000 
Los Angeles... 13}597,000 | Lae) aes 10,692,000 
Omaha 12,375,000 32i0- case 11,915,000 
Milwaukee ........- 12,204,000 24.7 .... 11,980,000 
Seattle .... 10,347f000" Secs) “Suse 10,882,000 
Sti Pawl sicetaeees 8;748\000 8,687,000 
Providence .......-. 6,949,000 6,066,000 
Buttalo. cores cce ance 8,256,000 7,944,000 
Indianapolis........ 7,860,000 7. 8,399,000 
Denver ....s<.0enzks 9,788,000 28.6 .... 8,921,000 
Fort Worth......... 7,946,000 29.2 .... 75357,000 - 
Richmond.......... 6,389,000 14.1 .... 6,376,000 
Albany < sees ccen=== 5,035,000) 25mg em 5,723,000 
Washington ........ 5,665,000 47-7." oaee 5,767,000 
Salt Lake City...... 6,259,000 20.6 .... 5,939,000 
Portland, Ore.. 7;895,000 25.4 .... 7,929,000 
Columbus, Ohio-... 5,5QX,000 —s1Gua yeeeee 6,022,000 
St. Joseph. sy sacts« 4;777,000 4.3 -.06 6,037,000 
Memphis -. 3,569,000 19.2 .... 3,920,000 
Savannah . 5,851,000 350 Sou 6,086,000 
Atlants2evcactsance 4,637,000 12.5 .... 4,323,000 
Spokane, Wash .... 6,589,000 41.0 .... 6,251,000 
Toledo, Ohio.....-. 45343,000 15.0 .... 4,204,000 
Tacoma {.csscee~ os 5,354,000 43.3 .... 4902 ,000 
Nashville: ..2.<.s.= 4,174,000 22.6 .... 4,338,000 
Rochester .... ..---- 31446,000 .... 7.6 3,041,000 
Hartford’ 3.2... c.cn0 3,070,000 .... 7.8 3,305,000 
Peoriag 3... ttn ee 3,480,000 30.6 ./... 3,414,000 
Des Moines ..-.----. 3,255,000 34.2 -... 3,376,000 
Norfolk ..... = 2,516,000 11.5 .... 2,428,000 
New Haven ........ 2,610,000 Tr6 cee 2,530,000 
Grand Rapids...... 2,440,000 SRErBip ceoe 2,447,000 
Dayton. <<... «x ><a: 1,776,000 .... 2.0 2,088,000 
Portland, Me .- 252,000 (BLO aves 2,£63,000 
Sioux Citycs.ce seas 2,305,000 26.0 .... 2,373,000 
Springfield, Mass... 2,150,000 10.8 .... 1,710,000 
Evansville.......... 2,014,000 33.0 .... 1,853,000 
Birmingham - 2,103,000 16.0 .... 2,213,000 
Syracuse..... 2,368,000 28.7 .... 2,237,000 
Augusta, Ga. #1,636,000 1... -.00 1,636,000 
Mobile ........ 1,378,000 .2-. | GEO 1,390,000 
Worcester #1 .638,000 \z.00 Veawe 1,618,000 
Knoxville .....- — 1,613,000 23-6 .... 1,591,000 
Wilmington, Del... 1,319,000 13-8 cise 1,174,000 
Charleston, S.C.... 1,264,000 16.7 .... 1,259,000 
Chattanooga.......- 1,573,000 ‘27e4)*. 220 1,772,000 
Jacksonville, Fla... 1,338,000 14.2 .... 1,704,000 
Wichita: ccs 0se0a-rs 1,289,000 8.4 .... 1,394,000 
Wilkes-Barre -. £,209,000 “8490 Goan 1,180,000 
Davenport.......-... 1,024,000 1202 Maney 1,281,000 
Little Rock 1,364,000 37.6 .... 1,204,000 
Wheeling, W.Va... 1,359,000 50.8 .... 1,258,000 
Pall River2 2s. acess 937,000 16.9 .... ,000 
Kalamazoo, Mich... 1,029,000 9.1 .... 1,217,000 
Topeka se -esse<ee 979,000 9.8 .... 1,096,000 
Springfield, Ill.--..- *2,093,000 soa eaee 1,093,000 
Heleva ces sacsccse 941,000 16.6 2.26 1,179,000 
Fort Wayne, Ind... 762,000 12.8 .... 872,000 
New Bedford...--.. 734,000 22.6) Soee 805,000 
Lexington .......... 627,000 10.% ..2. 607,000 
Youngstown........ 556,000 24.6 .... 1,012,000 
TrlO; Pa@iscece on taae 720,000 17.6 .... 635,000 
MACONE snecnes seen 773,000 24.8 .... 707,000 
Alkvon 2vcsce. sewonee 713,000: <5 16u9 652,000 
Rockford, Il]....... *638,000.. . ies eeoe 638,000 
Cedar Rapids, lowa. 647,000 20.9 .... + 733,000 
Chester; Pa.as.ce-25 510,000 3:3 <cus 493,000 
Binghamton ......-- 502,000 8.9 .... 503,000 
Fargo. N De eos, 584,000 30.0 .... 629,000 
Rowell i pceanecncas 506,000 .... §.2 527,000 
Canton, Ohio.....- : 496,000 .... 9 564,000 
Bloomington, [1]. ... 603,000 55.0 .... 488,000 
South Bend, Ind .. 518,000 24.2 .... 591,000 
Quincey, Til 25----ss: 441,000 160 | cone 465,000 
Springfield, Ohio... 281,000)... 28g 20) 583,000 
Sioux Falls, S. D-.. 660,000 74.1 .... 661,000 
Mansfield, Ohio -... 962,006" =e. 5 380,000 
Decatur, Il. ........ 503,000 “KG.3 “chee 523,000 
Fremont, Neb...-... 428,000 72.5 .... 429,000 
Jacksonville, Ill... 295,000 23.4 .... 317,000 
Lincoln, Neb....-.-. 1,287,000 14.2 .... 1,247,000 
Oakland, Cal .. 9,708 ;000) E03) toeae 2,588,000 
een ee £095,000) Foss lease 975,000 
*28.243 000 fa ass Lakes 28,243,000 
Beer soces 13,340,000 .... 7.0 15,487,000 
Total, U. S...-->. $2,748,872,000 .... 13.0 $2,667,811,000 
Tot. outside N.Y.. 1,107,563,000 7.1 .... 1,093,487,000 
DOMINION OF CANADA. 
Montreal> 22. --<--~ $32,609,000 13.2 .... $31,148,000 
TarontOedecs= sa sns% 22,260,000 9721. cone 22,845,000 
Winnipeg: .<c0<-2=<< 10,049,000 .... 5.2 11,210,000 
ta Waist -5-5.5--<0 3,250,000 16.0 .... 3,274,000 
Vancouver, B.C-... 94'207,000: sao soot 4,227,000 
MMIEAS foes ce a xtere 1,783,000 12.5 .... 1,824,000 
Ce BEC ao cann ae - eke 2,134,000 25:0) 2c. 2,227,000 
Hamilton’... .<.<:- 1,688,000 .... 1.3 1,662,000 
St. John, N. B..-.-. 55257 {000 © ss00) a2 1,552,000 _ 
London, Ont....<... 1,202,000 9.0 “.... 1,270,000 
Victoria, B. C....-.. ®y,198,000| 2522) Leak 1,118,000 
a leary.soecones.> as 5,157,000. 2.--. Joe 1,157,000 
Edmonton...... ath WB45 000: eee dene 845,000 
Total .......------ $82,737,000 9.6 .... $83,518,000 


+ Not included in totals because containing other items f 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 
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Boston Banks. 





Sept. 14, Sept. 7, 

1907 1907 Changes 
Loans.. o--+----+-+-- $186,379,000 $186,313,0c0 I. $66,000 
Circulation .. 8,339,000 8,284,000 I. 55,000 
Deposits... ..<5<.ccss 142,101,000 £40,759,000 I. 1,342,000 
ue banks: ......-=- 63,106,000 61,409,000 I. 1,697,000 
U. S. deposits...... 3,596,000 3,171,000 I. 425,000 
With reserveagents. 28,769,000 28,154,000 I. 615,000 
Exchanges ......... 13,490,000 13,118,000 I. 372,000 
Due from banks.... . 22,155,000 21,128,000 I. 1,027,000 
Five per cent. fund. 423,250 423,250 pee 
Legal tenders....... 4;409,000 4,052,000 I. 357,000 
Specie ...........22. 17,145,000 16,392,000 I. 753,000 
Reserve excess ..... 1,682,571 719,000 I. 963,571 


Philadelphia Banks. 


Seft. 16, Sepst.9,  Sept.17, Ch’ges from 

1907 1907 1906 last week 
Loans ..... $224,165 ,000 $222,651,000 $217,961,000 I.$1,514,0c0 
Deposits .. 153,073,000 151,728,000 151,511,000 I. 1,345,000 
Circulation 13,659,000 13,691,000 14,305,000 D. 32,000 
Reserve... 55,549,000 55,335,000 55,995,000 I. 214,000 


Foreign Exchange. 

There was a rather firmer tone in the exchange 
market, which became more noticeable as the week 
progressed. The supply of commercial bills was 
fairly large, but offerings of finance bills were 
apparently lacking, while the inquiry for remit- 
tances assumed a somewhat more active character, 
the market at times showing a decidedly dull 
appearance. There was nothing in the financial 
situation either here or abroad to influence ex- 
change rates, but the comparatively strong return 
made for the week by the Bank of England 
attracted favorable notice. Posted quotations were 
unchanged at 4.8214 @4,86%, while actual demand 
sterling, which was quoted at as low as 4.85.25 
early in the week, advanced to 4.85.50, this move- 
ment naturally putting a stop to the talk of gold 
importations. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 

Sept.14 Sept.16 Sept.17 Sept.18 Sept.1g Sept. 20 
4.82% 4.824% 4.82% 4.82% 4.82% 4.82% 
@ @ @ @ @ 
4.8614 4.86% 4.86% 4.86% 4.86% 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85.40 4.85.25 4.85.35 4.85.40 4.85.40 4.85.50 
@ @ @ @ @ @ 
4.85.50 4.85.50 4.85.45 4.85.50 4.85.55 4.85.65 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.81.60 4.81.60 4.81.60 4.81.70 4.81.80 4.82.00 

@ @ @ @ @ 
4.81.80 4.81.75 4.81.70 4.81.75 4.81.90 4.82.10 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86.25 ; 
commercial bills, 4.8134 ; francs, 5.21% less 1-64@ 
5.17% less 3-32; reichsmarks, 94@94% plus 1-32. 

The Bank of England’s discount rate remains at 
4% percent. Its statement showed an increase of 
£480,478 in gold, and the proportion of its reserve 
rose from 51.28 per cent. to 51.67 per cent. In 
the London open market call money is quoted at 
14%4@1% per cent. and discount at 334@3% per 
‘cent. The Bank of France showed a loss of 
500,000 francs in gold. Its rate is still 3% per 
cent., the Paris market quotation being 3% per 
cent. At Berlin the bank rate is 5% per cent. and 
the market 5% per cent. 

The imports and exports of merchandise for 









































August and the eight months ending therewith 
compare with the same periods of the two 
preceding years as follows: 
August 1906 1907 
Imports—Free of duty $30.78 1642 $43,939,223 $56,288,499 
table. 2+.-=---s -- 56,048,516 61,757,792 69,503,657 
THs eerie 95,831,158 105,697,015 125,792,156 
Exports—Domestic... 115,913,945 127,977,819 125,206,015 
HOreign -4.---------- 1,754,170 1,823,649 2419493 
Total . Pate at ad .. 117,668,115 129,801,468 127,625,508 
Excess of exports 21,836,957 24,104,453 1,833,352 
Eight mos. ending August 
Imports—Free of duty. 341,703,268 370,328,786 450,518,736 
Dutiable ........-.-- 428,581,930 475,320,0c8 551,284,569 
otal csectee a. «o2= 770,285,198 845,648,794 1,001 803,305 
Exports—Domestic . .. 947,382,092 1,081,949,088 1,176,637,746 
IROFEIS Sacce-osa>- 4% 19,185,467 17,388,382 19,987,669 
fhatallesnc.des= 2525 966, 567,559 1,099,337;470 1,196,625,415 
Excessof exports.. 196,282,361 253,688,676 194,822,110 





New York Securities Market. : 

While more or less irregularity prevailed this 
week in the movements of stock prices at New 
York, the tendency of the market, so far as the 
prominent railroad issues were concerned, was, on 
the whole, in the direction of an improvement. 
While there were further adverse developments in 
the copper situation, embracing cuts in quotations 
for the metal by the leading producers, bringing 
them down to the neighborhood of 16 cents per 
pound,- with lower prices reported elsewhere, to- 
gether with an announcement that the subsidiary 
companies of the Amalgamated had decided to 
curtail their output by 50 per cent., the weak- 


ness of Amalgamated and its subsidiaries was by no. 





means as pronounced as heretofore, and had but 
little effect upon the list. ‘The commencement of 
the hearing in the government’s suit to bring 
about a dissolution of the Standard Oil Company, 
although it has already brought to light many 
interesting facts about that organization, also 
seemed to be disregarded as a market factor. 
Indeed, the market, while it continued to be a 
highly professional affair, seemed to reflect the 
presence of renewed support from large inter- 
ests, and among the rumors which met with 
attention was one to the effect that the Mor- 
gan party and others of similar importance 
had adopted a bullish attitude, having apparently 
concluded that the fall in securities had already 
discounted the political agitation and other un- 
favorable elements. A circumstance which was 
not without influence of a favorable nature was the 
continued advance in the New York City 4% per 
cent. bonds, which sold up to 10654, the impression 
being that renewed investment buying was respon- 
sible therefor. Attention was also attracted to the 
strength of the Union Pacific convertible 4s, in 
spite of the fact that the underwriting syndicate 
for that issue has just been dissolved. The bond 
market as a whole, while it was not active, ex- 
hibited a better tone, and dealers in such securities 
are generally reported as being much more hope- 
ful for a resumption of buying of investment 
securities by the public. 

The chief feature of the week was the activity of 
the Hill stocks, under the lead of Northern Pacific. 
In spite of official denials there continues to be 
much discussion about the prospect for an extra 
dividend, while the buying of Northern Pacific 
carried the price up to 133%, Great Northern 
exhibiting corresponding strength, though in a less 


degree. Union Pacific was another feature, having 
excellent support, which seemed to be directed 
against the short interest in it, although it 


was hinted that the movement in this stock might 
be connected with efforts to make a market for 
the convertible bonds. Reading also developed 
strength, and was helped by the publication of the 
annual report, which showed about 12 per cent. 
earned on the common shares prior to deduc- 
tions for improvements, and about 8 per cent. 
after the latter items had been charged off. 
The declaration of the regular 1% per cent. 
dividend on New York Central had a good 
effect on that security, and the Atchison stocks 
also received support. The publication of Chair- 
man Gary’s conservative, though reassuring, 
interview regarding steel trade conditions and the 
position of the United States Steel Corporation 
was followed by a moderate recovery in the Steel 
issues. The copper stocks, as was natural, con- 
tinued weak, Amalgamated selling down to 58 
and rallying to 62, after which it continued to 
be very variable, which was also true of Anaconda, 
American Smelting and others of the same 
class. The traction securities were comparatively 
neglected, and the minor industrials simply fol- 
lowed the course of the leaders without developing 
any special activity. 


ee 











Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 





Price Sales 





















Tea & am 
Week ending Sept.19 Seft.12 Sept.19 Sept. 12 
Boston & Maine........ 150 155 50 50 
New Haven...... 158 159 562 576 
Boston Elevated 129 £30 189 225 
Massachusetts Electric. 12% 12% 90 350 
Massachusetts Elec.pfd 40% 50 58 200 
Massachusetts Gas..... 51 50 328 1,131 
Massachusetts Gas pfd. 80% 80 269 152 
Calumet & Hecla ..-.... 620 600 118 60 
Copper Range ... 58 57% 10,154 18,403 
66 63 502 719 
93 go 345 1,657 
36% 36 9,416 5,939 
Trinity Copper 14% 143%4 6,057 9,282 
United StatesSmelting. 38 37 1,640 4,523 
United StatesSmelt.pfd 37% 38 2,210 2,580 
United States Coal&Oil 8% 8% 840 2,260 
Dominion Iron & Steel. 22% 21% 225 200 
Dominion Coal ......-. = es 
Total value bonds, week ending September 19... $134,000 
Total number shares, week ending September 19. 264,621 
Securities at Auction. 
Shares or bonds sold Quotations 
$1,000 The Comstock Tunnel rst mortgage 4 per 
cent. assented bond... .....--..5.-.------- 135 
300 ae Consolidated Mining Co., $1 
each; soo shares Phenix Gold Mining 
Co. ae each ; 6 shares Phoenix Securities 
Co.'and $12 debenture scrip .......------ $ro lot 
ieCity, Investins | COls sssassssnar vangea nears 93 
1 Blooming Grove Hunting & Fishing Club 110 
16 Pills: Brothers: Cos. - <2 <2 -<54s0s-=r<===-- 
$15,0 ooo Edison United pti Fe Co. collateral 
trust 4 per cent. gold bonds.....-..--..- goo lot 
4681 10s. Edison-Bell Consolidated Phonograph Co. 
| deferrediwarrant/sses- ce. scceeciscneassasaes $ro lot 
77 Standard Leather Co., New Jersey-.--. . $25 lot 
10 Fourth National Bank.........-..--- - 175 
13 National Bank of North America. --..--.-- 240 
$6,000 Hudson River Electric Power Co. rst mort- 
gage 5 per cent. gold bonds.........-..-- 50 











Annual Reports. 
The New York, Chicago & St. Louis Railroad 
Company reports for the year ended June 30: 














¥ 1907 1906 Increase 

Gross earnings....-.----- $10,237,231 $09,651,819 585,412 
Operating expenses...... 7:797;342 7,481,858 225,484 
Net earnings..... ieewe 2,529,888 2,169,960 =. 359,928 
Total income ..........-. 2,560,277 2,209,625 350,652 
Fixed charges........---- 1,619,147 1,487,373: 131,774 
Surplus Pe eee ease 941,130 772,251 218,878 
Dividends. .csescecasece 690,000 580,000 1 £0,000 
Surplus. 6.208 estwxe 251,129 142,251 108,878 


The New York, Ontario & Western Railway 
Company reports for the year ended June 30: 























1907 1906 Increase 

Gross earnings....-...---- $8,202,360 $7,265,057 $937,303 
Operating expenses..-.--- 5,449,967 5,050,089 290,878 
Net earnings.-..--..-.-- 2,752,393 2,205,067 546,425 
otal micomer ese.-te> soe 3,206,109 2,659,184 46,925 
Fixed chargeés_.2-<<.....-- 1,551,327 1,471,683 79,644 
Walatoe.cescceceaes sca ‘2,684,782 1,187,500 467,281 
Dividends S222 > 46... --- 1,162,302 1,162,302 6 
Sunpliigpeees ites aca. acs 492,480 25,204 467,275 


The Chicago, St. Paul, Minneapolis & Omaha 
Railway Company reports for the year ended 
June 30: 





























1907 1906 Changes 
Gross earnings ....... $14,035,309 12,943,750 I1.$r1,091,559 
Op.expsand taxes.... 9,612,993 8,310,944 +=. 1,302,048 
Net earnings... ..-. 4,422,316 4,632,805 D. 210,489 
Interest; efCs.c2=--2.<< 1,579,082 1,614,665 D. 35,582 
Net income 2,843,233 3,018,140 D. 174,906 
Betterments. .. aoe 600,000 D. 600,000 
Balanee. o- 222i. .cee 2,843,233 2,418,140 I. 425,093 
Dividends: 2.2.5.4: -.2 2,086,892 2,086,861 +=‘. 31 
Barpled 2 5..-2-s000 7,759,341 331,279 I. 425,062 


The Hocking Valley Railway Company reports 
for the year ended June 30: 






































1907 1906 1905 
GEOSS eeeeer ata sdas cess $6,907,048 $6,439,809 $6,013,215 
Expenses and taxes ...-.... 4,709,809 4,181,774 4,067,901 
Wet «.-2sce5--42--s-- 253 2,197,239 2,258,035 1,945,314 
Other income, ...-...-..--. 445,437 aoe oeuk 
Total income. <......--.. 2,642,676 2,258,035 1,045,314 
Chargessmees=snasesscisaeccs  OLESIOO 574:357 517,462 
Sarge. ss ecves~s~ as <s 1,827,486 1,683,698 1,427,852 
Preferred dividend -... 600,000 600,000 600,000 
Common dividend......... 385,000 330,000 330,000 
SUmplus 2. ps cie can ee 842,485 53,678 497,852 
Additionsand improvem’ts 520,428 eae ee 
SUIS cee enaicaxeese cue 322,058 Se eee 
Previous surplus ........-. 4,721,990 eee wae 
Totabsurplus.cs-..+ o2-2 5,044,048 Ree. 


seer 


The surplus of $842,486 is equal to 4 per cent. on 
the $11,000,000 common stock and an additional 
3 per cent. on the combined capitalization. 

The Reading Company reports for the year 








ended June 30 joint operations of the three 
companies : 
1907 1906 1905 
Gross ......------<-ece- $89,715,086 $81,622,665 $80,561,158 
Expenses) 22. -o2scceeee 66,524,772 59,822,940 56,457,255 
NGt 22-56, So cs seecese, 23,100,315, 2%,799;725 24,103,903 
Charges and taxes.....-. 14,448,862 13,955,907 14,085,155 
Surplus is. e<e en save< 8,741,453 7,843,818 10,018,748 


PHILADELPHIA AND READING RAILWAY. 

















GrOSSteesee saeco cenaass $43,528,936 40,563,724 $37,495,719 
Expenses: ...ccscecasens 25,889,331 22,137,171 19,480,349 
Neti... cssscnseatens 17,639,605 18,426,553 _ 18,015,370 
Otherexps.,improv.,ete 1,847,934 3,039,352 1,010,438 
Balancé'si52.2c.8-sane 15,791,671 14,987,201 17,004,932 
Charges....------+-++- = 95747246 9,502,729 9,645,770 
Surplusisesseeeaeeeese 6,044,425 5,384,472 7,359,162 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Sest.19, Seft.12, Sepgt.20, Changes for 
1907 1907 1906 the week 
Bullion... 439,134,579 438,654,101 434,022,166 I. £480,478 
Reserve ... 28,757,000 27,994,000 23,381,416 I. 762,000 
Notes res.. 27,344,000 26,596,000 22,091,150 I. 748,000 
Circulation 28,828,000 29,109,000 29,090,750 D. 281,000 
Publicdep. 8,656,000 7,612,000 11,325,517. I. 1,046,000 
Otherdep.. 46,923,000 46,924,000 43,196,685 OD. 1,000 
Gov’t secur 14,338,000 14,338,000 15,958,452 Unchanged 
Other secur 30,791,000 30,494,000 33,584,813 I. 297,000 
IMPERIAL BANK OF GERMANY. 
ASSETS. 


Aug .28,1907 A ug’.21,1907 A 2g.29,1906 
Goldand coin reserve*. $204,873,494 $222,926,032 $209,062,770 




















Paper money on hand. 21,737,254 = 21,728,448 10,052,644 
Bank notes other banks 1,978,256 7,521,514 2,173,892 
Discounts .-...-- wicsdewe 260,424,836 246,196,482 221,407,116 
Loans on collateral.... 17,910,452. 14,508,242 17,096,968 
Bonds and stocks. .... 12,937,204 2,719,388 26,072,900 
Other assets se ec cece 26,176,668 24,837,442 26,522,482 
(otale-s en Setiens ee 546,038,164 540,437,548 512,388,772 
LIABILITIES. 
Capital We --.ss 2 =e $42,840,000 $42,840,000 $42,840,000 
Reserve fund «+ 15,425,732 15,425,732 15,425,732 
Notes in circulation... 345,754,024 323,759,492 323,708,322 
Deposits ...........-4 - 129,832,570 146,657,504 121,357,390 
Other liabilities....... 12,185,838 1,754,820 9,057,328 
Otal noe eawekeea nds 546,038,164 540,437,548 512,388,772 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin, 


BANK OF FRANCE, 
(Three figures omitted.] 


Sepft.19, Sept. 12, Sept. 20, 

1907 1907 1906 Changes 

Gold ............ F2,791,449 2,791,940 2,869,833 D. 500 
Silver ...... e---- 966,312 9-966, 119_-1,047,9061 =i. 200 
Circulation ..... - 4,689,286 4,678,739 4,503,309 ©. 10,550 
General deposits 456,629 426,654 544,488 I. 20,975 
Billsdiscounted. 941,092 888,242 779,65t I. 64,350 

BANK OF RUSSIA. 

Aug.29,1907 A ug.21,1907 A ug’.29,1906 

Gold, silver, etc.....-- $603,357,300 $603,658,390 #566,110,860 
Reserve’... cece .cesecse 45,886,680 52,853,360 8,343,470 
Discounts and loans... 209,428,520 210,644,770 212,712,390 
Séctrities .--- as cseereee 42,914,160 43,200,930 44,908,810 
Note circulation....... 557,475,480 551,014,760 557,670,080 


Public deposits .. 165,054,850 177,081,130 
Other deposits. ........ 95,553,460 96,434,030 


AUSTRO-HUNGARIAN BANK, 


A ug 31,1907 A ug.23,1907 A ug.31,1906 
$221,141,250 $221 ,274,790 $228,377,690 


148,654,940 
94,064,770 











58,915,150 59,041,640 — 59,070,830 

279,056,400 280,316,430 287,448,520 

Disc’ts, advances, etc.. 181,712,610 160,360,130 148,426,280 

Circulation [7 o5-- ccs 390,338,410 366,670,180 369,749,730 
BANK OF SPAIN. 

Aug.31,1907 Aug.24,1907 Seft.1,1906 
Goldit2..s2.deeceeetns $75,485,340 $75,426,960 $74,132,870 
DIUVELE 2-2 seewensce ste + 126,120,260 125,653,220 120,973,099 
Ga DS oo eeeeeec s+ o<e 213,204,010 221,921,790 218,963,920 
Spanish 4 per cents. 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,000 29,190,000 
Circulation cases -ness 301,522,970 292,043,520 299,051,550 
Deposits eeeccete cacao 99,401,680 100,024,400 102,690,420 


BANK OF HOLLAND 
A ug 31,1907 A ug’.24,1907 Seft. 1,1906 








Gold ........---.--.-+- $20,355,410 $29,350,540 $26,893,720 
Silver ..... 27,190,480 27,307,240 27,715,900 
PHSGGUNES c.. os ccnsees 30,133,810 29,423,520 29,613,250 
Advances .. -ces.sec-s= 27,554,280 26,752,630 25,981,290 
Circulation .. 103,206,110 101,146,000 107,365,680 
DEposits/soss-+5-~sacee 5,083,920 5,585,020 1,306,250 
BANK OF BELGIUM. 

A ug .29,1907 A ug 22,1907 Sept. 1,1906 
Coin and bullion ...... $23,089,290 $23,439,570 $24,723,930 
Discounts ...... ese 119,479,530 118,477,340 118,292,470 
Circulation............ 143,026,130 140,807,690 138,725,470 
Deposits 13,514,970 15,305,290 15,816,110 








COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
September 14, 1907, were as follows, with com- 








parisons: 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 6,965,000 17,000 494,000 451,000 43,000 

Priv. elev’s 200,000 Bae Saks ae aay 
Duluth. ..... 1,102,000 pee 65,000 329,000 1,000 
Sioux City .. 70,000 5,000 5,000 2,000 1,000 
Milwaukee.. 253,000 66,000 180,000 21,000 2,000 

Priv. elev’s 515,000 wées =--- 560,000 40,000 
Omaha and : 

C. Bluffs..1,071,000 151,000 286,000 wees ene 
Aberdeen... 15,000 10,000 ssa senc wwe 
Mitchell .... 20,000 10,000 100,000 35,000 Bd 
Sioux Falls.. 10,000 4,000 13,600 50,000 4,000 
Watertown... 75,000 See ahem ene onan 
Davenport & 

RockIsl’d. 46,000 15,000 20,000 30,000 ae 
Tancolices-.- 207,000 22,000 Bees pee ee 

Outside elev 608,000 310,000 49,000 2,000 8,0c0 
Kansas City. 4,508,000 112,000 148,000 ees pee. 
St. Joseph... 376,000 336,000 22,000 ta See 
Chicago ....12,745,000 179,000 234,000 eee 250,000 

Priv. elev’s 6,540,000 1,594,000 1,943,000 fess. 17,000 
Peoria...-.-- ---- 106,000 600,000 ere — 
Kankakee. si ans 5,000 104,000 pe pte. 

93,000 sera, 222,000 ee vite 

67,000 sane seve sone Som 
E. Dubuque 15,000 wee Ere naan ee 
India’aH’rb’r Soe =+-- 350,000 ste aewe 
Evansville .. 45,000 cack @ 40,000: ace ee 
Indianapolis. 788,000 66,000 56,000 23% wa 
St. Louis.... 4,167,000 78,000 169,000 8,000 3,000 
Louisville ... 554,000 127,000 79,000 «+++ 37,000 
Chattanooga. 125,000 eae eee aned sees 
Knoxville... 95,000 ~—- 10,000 Fine Aa aah 
Nashville... 480,000 265,000 266,000 2,000 5,000 
Augusta....- 15,000 170,000 195,000 8,000 10,000 
Waco....... 18,000 eS see woes Beee 
New Orleans 189,000 238,000 127,000 eiee aoe 
Galveston... 773,000 40,000 aoee =r Ee as 
Fort Worth. 300,000 ae cae ae <a 
Dallas. 25-2 135,000 ee, e372 a) ae 
SanAntonio. 99,000 Sean ie wate “pre 
On lakes .... 1,845,000 880,000 37,000 122,000 57,000 
On canal.... 510,000 67,000 II,000 32,000 pee 
Detroit..-..-- 365,000 93,000 47,000 -=-- 57,000 
Gd. Rapids. 68,000 16,000 11,000 PRE; Bok. 
Lansing..... 7,020 1,000 1,000 ers 9,000 
Port Huron. 30,000 vise 10,000 oe ee 
Toledo...... 1,043,000 145,000 375,000 bau 9,000 
Cleveland ... 286,000 303,000 209,000 =. ES 
Dayton...... 42,000 6,000 7,000 ee mean 
Cincinnati 26,000 Sees hess Bees = 
Akyoneeseses 67,000 26,000 67,000 2,000 5,000 
Spr’gfield,O. 130,000 eae Me A ies ¢<e 
Wheeling ... omae 3,000 4,000 is Sas Fate 
Pittsburgh -- cts 5,000 38,000 etes ae tke 

Buffalo. ..... 1,422,000 235,000 53,000 86,000 3,000 
Binghamton. 25,000 6,000 13,000 —_ nays 
Rochester... 100,000 5,000 16,000 es 6,000 
Syracuse .... 5,000 ee sees eae By 
Ogdensburg. 40,000 120,000 eae a a5 
Fulton ...... 85,000 35,000 40,000 eas ee 
Portl’d,Me.. 455,000 eee Bias Sie ean 
Boston...... 460,000 104,000 2,000 Seon ets 
Providence. . 2,000 67,000 38,000 1,000 Pde 
New York .. 1,044,000 110,000 243,000 20,000 80,000 
Albany,N.Y. aes 16,000 18,000 = 7,000 
Philad’Iphia. 892,000 170,000 80,000 Sine pe 
Baltimore... 1,170,000 509,000 153,000 ---- 18,000 
Newp’tNews 169,000 202,000 1,000 ae oe 
Richmond... 41,000 43,000 73,000 Panto 3,000 
Sept.14,1907-54,513,000 7,103,000 7,314,000 1,761,000 706,000 
Sept.15,1906.41,703,000 5,524,000 14,497,000 2,153,000 1,703,000 

| Sept. 7, 1907.55,523,000 7,038,000 6,071,000 937,000 565,000 


Sept. 8, 1906.41,295,000 5,718,000 13,662,000 1,539,000 1,670,000 
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The stocks in Canada September 14, 1907, 
follow, with comparisons : 








Montreal... 404,000 16,000 III,000 94,000 1,000 
Toronto..... eons eee 4,000 <== a 
Kingston.... 64,000 soee 66,000 6,000 ie 
Hamilt’n,Ont 20,000 2,000 4,000 eae Be 
Goderich,Ont 3,000 Seae aon 256 rer 
Manitoba & 

N, WT. 

elevators.. 1,176,020 sone Jase pas aved 
Ft. Wm. and 

Pt. Arthur 4,c05,000 eras eee ane aoe 
Sept.14,1907. 5,672,000 18,000 185,000 100,000 1,000 
Sept.15,1906. 6,579,000 26,000 98,000 =: 10,000 1,000 
Sept. 7, 1907. 7,294,000 52,000 143,000 39,000 1,000 
Sept. 8, 1906. 3,791,000 30,000 £39,000 9,000 1,000 


The aggregate stocks in the United States 
and Canada on September 14 were as follows, with 
comparisons : 

Sept.14,1907.60,185,000 7,121,C09 7,499,000 1,861,000 707,000 
Sept.15,1906. 48,282,000 5,550,000 14,595,000 2,163,000 1,704,000 
Sept.16,1905 .21,529,000 9,478,000 24,289,000 2,718,000 1,234,000 
Sept.17,1904.20,275 000 11,458,000 26,483,000 3,568,000 1,505,000 


Weekly comparisons since July 6, 1907, follow: 
July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 

uly 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
a 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 


PACIFIC COAST WHEAT STOCKS. 


Portland) Oreseccneoc-~-scepcatbucacccasebereaneas 1)305,000 





Tacoma, Wash... ccc... .-ccteneucdesccusseruae 407,000 
Seattle, Wash. 2c.0-<..s5csdes uidvccadacmustty 196,000 
Total September 14. 1907... .2-...--2ssecessceeee 968,000 


Weekly comparisons since June 1, 1907, follow : 


j Ont a eee b73,000. 11 July 97i7c-cenee ous 441,000 
June 8 912,000 August 3 ......... 310,000 
June 15 890,000 August 10 ........ 266,coo 
June 22 1,034,000  August17........ 395,000 
June 29 872,000 August 24 ........ 596,000 
July 6 845,000 August 3r ........ 651,000 
July 13 639,000 September 7.-..-... 795,000 
July 20 525,0co September 14..... 968,0co 





Comparative Prices of Staples. 
Sept, 20,'07 Sept. 13,’07 Sept. 21,’06 


Flour,straight winter $4.35@4.65 $4.40@4.75 $3.40@3.60 
Wheat, No.2 red.... $..073%4 $1.04. 80%. 
Corn, No. 2 mixed... 75C. 75C. 58i4c. 
Oats, mixed, new... s2y4éc. 52)4c. 37M. 
Cotton, mid. upland 12.25¢. 12.80c. 9-75C. 
Print cloths, 64x64... sic. 5c, 334c. 
Wool, Ohio & Pa. X 32@33Cc. 32@33C. 31@32¢. 
Wool, No. 1 comb.. 39@40c. 39@40c. 30@4rc. 
Pork, mess, new .... $17.75 $17.75 $18.50 
Lard, choice -....... 9.35C. 9-45. g.20¢, 
Butter, ex. creamery 284c. * 28c. 25@askc. 
Cheese, State L.C.F. 14. 4c, 13@14¢. 
Sugar, centrif., 968... 3.95C. 3.95C. 4.09C. 
Sugar, granulated... 4.65. 4.65¢. 4.75C. 
Coffee No.7, job lots 6héc. 5 7-16¢c. 8c. 
Cotton-seed oil ..... 56c. s6c. 374c. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.50C. 
Iron, Bess. pig *-... $22.85 $22.85 $19.60 
Steel billets *....... $29.50 $29.50 $28.00 
Steel ratlsc.tes-ecas $28.00 $28.00 $28.00 
Copper, lake ing., lb. 15.25C. 16.25¢. 19.37%4c. 
Tiead! ib vesceenscce 4.70C. 4.70C. 5.97%4c. 
LI aceacoeanueeak 37-00C. 35.40C. 39.95C. 


* Pittsburgh. 





Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 








Week ending 1907 1906 1905 
July 4: Sc--: 5. coemeeneee 2,098,904 1,745,343 1,050,644 
DEY icone mage ote 3,264,714 1,952,273 1,903,304 
JULY 18.n 2. cc oes cnsceeeee 2,210,770 1,535,967 705,329 
Jilly S805 Ge ceeeeeeoceseeee 2,376,543 » 1,708,705 864,146 
ISVS, Roc eesnase sss see 2,739,836 2,895,020 1,041,696 
MNGUSL Glecassesacenncse 3,272,993 2,262,961 865,002 
August 15...-.------..--+ 2,947,433 2,827,954 1,068,519 
AngGst 23. 0-cccencaenc oo 3,565,347 3,196,375 —- 170,340 
AUP USt 20.cscensesnencnss 3,808,866 5,081,099 1,429,250 
September 5 ...-........- 2,923,710 2,466,032 1,194,215 
September 12 ...........- 5,291,866 4,953,216 1,682,404 
September 19 ...........- 4,340,854 4,677,522 2,178,428 
Largest exports in 1907, week ending Sept. 12..... 5,291,866 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 


Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with September 14 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
Seot. 14, 1997.... 304,727 4,890,496 4,864,117. 6,258,378 
Sept. 7, 1907..... 318,103 4,525,490 3,416,580 6,355,545 
Sept. 15, 1906.... 450,887 6,339,385 5,084,838 4,468,250 
Sept. 16, 1905.... 413,132 6,090,212 4,137,286 5,320,409 
Sept. 17, 1904.... 348,681 5,648,089 5,468,508 5,050,285 

Season 
July 1 to Sept. 

34, 1907. o<coa.- 3,559,031 52,685,680 34,028,721 40,830,026 
July 1 to Sept 

35; GOD rees 4,510,151 59,754,502 34,844,807 46,393,536 
July 1 to Sept 

16, 1905..-----6 3,851,957 55,499)970 40,042,973 50,818,078 
July 1 to Sept. . 

17) 1904 ---s 00 + 3,487,829 50,069,290 34,735,632 46,242,632 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 













United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
Joly 6 .ccswe sees —660,000 —1,279,000 —1 337,000 
July 13 - —18,000 —277,000 —1,021,000 
Jely20. oes —1,554,000 +3,063,000 —293,000 
July ay ..22c.5k +93,000 +4,316,000 +2,250,000 
August 3 +286,000 +1,578,000 +1,239,000 
August 10 +1,649,000 +3,183,000 + 1,092,000 
August 17 +682,000 +1,894,000 +1 ,642,000 
August 24 ..- - +2,406,000 —205,000 —303,000 
August 31 .... . 72,356,000 2,003,000 —860,000 
September 7. = —2,056,000 +1,475,000 —2,049,000 
September 14 —2,632,000 +3,196,000 +1,873,000 

Corn Exports, in Bushels. 
(Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
July Boacien tenn pseeneess 1,410,804 691,600 932,225 
UWIGiTE ces ekcaataseencas 1,411,675 594,718 834,772 
Ai. ah SE Se a ee 2,066,967 837,162 1,193,470 
Ly ie5 foes ere eos 1,665,044 539,073 773,621 
AMRUSE Tee nscressatacaae 1,608,121 623,146 1,013,675 
AAUSUSUS ac naatanace aces) 1,107,621 1,292,638 1,152,441 
AUPUSETS Pocat to conceeses 1,441,727 525,773 1,177,039 
August 22 .. --- 1,120,546 663,504 987,204 
August 29-.-.. eos 990,075 361,461 1,163,370 
September 5... - 507,104 328,179 1,404,662 
September 12-..... sce 66775035 985,393 £,226,063 
September 19........----- 298,911 545,752 1,272,495 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19 ... 298,941 
Largest ever recorded, week ending Feb. 1, 1906... ee 

21,19 


Smallest ever recorded, week ending Sept. 1, 1902. 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending September 12, 
1907, follow: 














To Wheat Corn Flour 
LiverpG0) 2 ..scessesuceren= 928,850 159,387 16,888 
London .....-..+---- ------ 505,110 33,771 55,581 
Bristol .2¢snec5 aaa ee naes 273,008 25,689 7,791 
Glasgow .-.- Pag 3 237,010 68,164 57,885 
Leith: Si vccsseccs wecees~s 136,732 60,000 23,253 
Mill Se eee eeeeeae 326,500 ae 1,358 
Newcastle /c..25 cor ecusnes 100,000 nS 700 
Manchester ...-.-. .5-..s<s 110,000 ase Same 
Belfast:-22) 2-455.--2 coe 56,000 12,857 11,178 
Dubliniea—. - eeeans teceree 8000 Bec eee 
Other United Kingdom.... apt sees 2,814 
United Kingdom, orders .. ee ea ae 
Ani Werpreevs-nscsubtences 184,500 54,500 572 
Holland ... Re ere 230,818 110,929 2,800 
Wrancé Soo <<ssc-<cssaceseee see pes”, cies 
Germany) conse == -- ees ore 641,103 72,857 20,627 
Portugal, Italy, Spain and 

Austria-Hungary..-..-.-. Sani Sues 1,750 
Scan@inavia ¢sccsancexomans 80,000 17,500 7,560 
\ASIg Se ewe cre cawshewes eens eae eae 36,321 
ASEICA Conca snac cetacean eee mete ee 
West Indies 16,000 15,800 47,043 
AlBOth Er. © ccacecswnoe tener rane 6,500 2,399 

Total ...5..5 ceceseceenes 3,833,631 637,951 296,517 


Exports of oats amounted to 160,187 bushels and 
of barley to 59,728 bushels. 


Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.] 






































Flour, bbls. Wheat, bush. Corn, bush, 

This Last This Last This Last 

From week week week week week week 
NewYork. 53,499 61,889 644,106 948,498 28,446 168,755 
Phila. osss2 49,269 60,020 472,800 514,098 25,713 76,629 
Baltimore . 26,937 31,884 284,400 458,552 60,023 104,657 
Boston .... 32,056 25,591 426,838 350,472 15,240 31,680 
Newp’t N. 2,385 12,698 ---- $6,000 67,309 Sins 
Norfolk... 1,428 25,174 «ose <-s esse sane 
Borti'd’ Me 72-23) oo. ---- 336,259 ane neat 
N.Orleans 12,000 13,600 84,000 16,000 stue 8,500 
Galveston. 3,000 4,000 219,000 214,000 37,000 182,000 
Mobile.... 8,672 .... wees sess) 24,875 aes 
San Fran.. ives eee sau 4ge0 aaa Sere 
Portl’d,O. .... 24,921 rt aead gets 
Tacoma... secs 2I,400 aoe aas* nee! Gane 
Seattle.... 43,611 --.. suse ses eon eae 
Tot.U.S. 232,857 271,177 2,131,144 2,893,879 248,606 572,221 
Vanicover™.” sco ies <ene nae one area 
Montreal . 38,170 30,542 973,1691,040,252 50,305 104,914 
Halifax...) 3,760. «.s- Bane diem mee xen 
Stn IN: Die ace es. Pere states ae sink 
Tot.Can. 41,930 30,542 973,1691,040,252 50,305 104,914 
Gr.total . 274,787 301,719 3,104,313 3,934,131 298,911 677,135 


* Not reported. 


World’s Wheat and Corn Shipments. 
WHEAT—BUSHELS, . 
Sept. 13, 

















Sept. 12, Sept. s, 

5 1907 1907 1906 
United Statesand Canada 5,292,000 2,924,000 —-4,953,000 
Argentina ...... ae ae 312,000 548,000 400,000 
Russia... 1,280,000 1,680,000 2,560,000 
Intlidin(S.ciwco blake eases st 62 yA00,000 528,000 184,000 
Danubian .. 760,000 640,000 1,976,000 
Ametralia.-os.2feceeese 440,000 176,000 320,000 
Total....-..........--. 9,484,000 6,496,000 —_ 10,393,000 

CORN—BUSHELS. 

United Statesand Canada —_ 677,000 507,000 995,000 
MaWeNCA On ccessecense 2,295,000 1,411,000 1,989,000 

BS UNSIA Snip nen sparen Ranene 297,000 212,000 seat 
DAnnbiaR =. cssenepadeeos 1,037,000 799,000 77,000 
Motals fetes caces eesee 4:305,000 2,929,000 3,061,000 











Grain on Passage. 

















To Wheatand flour Corn, bush. 
United Kingdom ............0- - 16,160,000 7225 000 
Continent........... ehetssencccam 110, f20j;000 5,015,000 

Total week ending Sept. 12.... 26,880,000 12,240,000 
Preceding week. ...-.. Le eeee 26,080,000 11,390,000 
Corresponding week 1906.. s2 24,320,000 14,450,000 

New York’s Foreign Trade. 
EXPORTS. 
1907 1906 1905 
Week ending Sept. 14..  £0,869,586 $10,607,504 $10,766,150 
Previously reported... 428,157,015 429,370,936 370,054,242 
Total................. 438,026,601 439,978,440 380,820,392 


A statement of the foreign commerce at the port 
of New York during the month ended August 31, 
1907, compared with August, 1906, was as follows: 














Gold and siluer— 1907 1906 
Imports of gold, foreign. ..........--- $485,921 $338,046 
Imports of gold, domestic.-.......... 36,049 992,231 
Imports of silver, foreign ........-..- 597,967 376,521 
Imports of silver, domestic 5,337 4,140 
Exports of gold, foreign.........--- 116,000 970 
Exports of gold, domestic. - 2,789,033 23,959 
Exports of silver, foreign 1,975,453 30,903 
Exports of silver, domestic. .......-.- 4:498,560 3,737,539 

Merchandise— ; 

Imports entered for consumption, free 27,893,514 23,743,320 
Imports entered for consumption, 

dutiabler=.-...22.-scesarnaseecenace 33,694,533 30,953,663 
Imports entered for warehouse....... 8,705,049 7,485,013 
Withdrawals from warehouse for con- 

SUMpbON S2..-<ss:-2- -eae= - 7,837,329 8,835,548 
Exports, domestic. ....... - 55,871,384 55,324,743 
Exports, foreign, free .... -- 544,530 363,504 
Exports, foreign, dutiable............ 417,793 465,052 

Duties— 

Collected on direct importations ..... 14,311,035 13,680,766 
Collected on withdrawals from ware- 
NOUSE baa cand a ee aa ences ance 4,894,700 5,401,162 





Statistical Situation of Cotton. 

The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








Sept. 13, Sept.6, Sept. 14, 

Week ending 1907 £907 1906 
American ::,2eeusese.s ccieee 1,304, £01 1,288,016 920,000 
Otherkinds 894,179 923,348 832,c00 
Total. icc cscsbadvess 2,198,280 2,211,364 —-11,752,000 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Sept. 13, Sept.6, Sept. 14, 
1907 1907 1906 
Great Britain and continent. 1,275,000 1,310,000 784,000 
ewccescccccecccescccce 20,000 23,000 27,000 
-- 485,000 509,000 565,000 
SBaccestcccseuse 418,000 369,000 376,000 
Ee encaraad waneus obnes 2,198,000 2,211,000 1,752,000 





Boston Shoe and Leather Market. 

General conditions remain practically unchanged. 
Makers of side leather are not holding firmly to 
quotations, and concessions are reported from time 
to time. Splits have eased off some, but are now 
holding their own. Sole leather is firm. Hides 
have steadied, further concessions being firmly 
refused. Buyers are taking receipts about as fast 
as they arrive, and further accumulation has been 
checked. Shoe manufacturers are receiving late 
orders, and factories are running at normal 
capacity, Orders now received are very urgent. 
The amaunt of business in sight is not above the 
average, and the season will probably be short. 
Shipments are better than last week, but fall 
behind those of a yearago. The Shoe and Leather 
Reporter's statistics this week are as follows: Last 
week, 93,450 cases; preceding week, 80,066; last 
year, 96,032; total for 1907, 3,483,299; total for 
1906, 3,634,078; decrease, 150,779. 


Wool Markets. : 

With the improvement in the financial situation 
and the consequent easing of money rates, actual 
and prospective, demand for wool from the manu- 
facturers has increased greatly, and during the 
past week large sales have been made, with others 
pending, some of the largest mills buying freely. 
The position of the market is now very strong, with 
prices holding firm here and abroad. Itis stated 
that the leading local houses have sold from 50 to 
7o per cent. more wool than at this time last year, 
and that the aggregate of the sales during the past 
ten days or so has been larger than at any time 
since the new clip came on the market. Worsted 
wools are still in best demand, but there is a steady 
improvement in demand for clothing wools. All 
grades of wool are selling, both graded and in the 
original bags. Among the sales of the week were 
large lots of Montana in the original bags at 
25% @26% cents, Idaho in the original bags at 24 
cents, fine staple Idaho at 25 cents, fine staple 


Montana at 26 cents, Colorado and New Mexico 
at 21% @23 cents, Wyoming three-eighths blood 
at 27 cents, clothing Idaho at 22 cents, and 
quarter blood territory at 26 cents. Fleece 
wools are in small supply still, recent sales 
including Ohio fine washed delaine at 38% 
cents, Ohio unwashed delaine at 32 cents, three- 
eighths blood Michigan at 32 cents, half blood 
Michigan at 32@33 cents, half and three-eighths 
blood Ohio at 33@34 cents, Michigan quarter 
blood at 30 cents, Ohio quarter blood at 31 cents, 
XX Ohio at 34% cents, and fine unwashed 
Ohio at 27 cents. Staple Oregon wool is well sold 
up at 23% @24 cents, with clothing Oregon at 
20@21-cents, and valley No. 1 Oregon at 25@26 
cents. Texas wools are in small stock, eight 
months having sold at 23 cents for small lots. 
Fall Texas wool is opening at 20@21 cents. 
New California wools are being sampled freely, 
but very little have arrived as yet. Scoured 
territory wool .sold at 68 cents for fine and 
64@65 cents for fine medium. Owing to the firm 
markets abroad, there has been more inquiry for 
foreign wools, New Zealand crossbreds, 50s to 56s, 
having sold during the week at 42 cents, with 4os to 
44s at 40@41 cents, in fair-sized lots. There is 
very little interest in the London sales, which will 
open September 24, owing to the small selection 
suitable for this country, and the offerings will be 
very small, amounting to but go,o00 bales. Both 
the English and continental markets are very firm, 
and it is expected that fine merinos will open about 
5 per cent. higher, with crossbreds unchanged. 
Australian markets are very firm, and keen compe- 
tition is expected at the Melbourne sales, which 
will open October 8, with large purchases for 
this country, as many Boston buyers will be in 
attendance. 


WESTERN FARM MORTGAGES. 

‘‘ While the west is exceedingly prosperous, and 
while it unquestionably has larger resources than at 
any time in its history, it is, nevertheless, a heavy 
borrower,’’ says Bond and Mortgages. ‘' A single 
insurance company has over $100,000,000 loaned 
on western farm mortgages. Another insurance 
company has practically $50,000,000 similarly in- 
vested. Thousands of mortgage loans are recorded 
in every western state outside those that are held 
by institutions like these. This means that there 
isa vast amount of indebtedness yet in the west. 
In addition to this class of loans, it should be re- 
membered that the banks, with their tremendous 
deposits, are also loaning from 50 to 75 per cent. 
of the money in their hands to the people of their 
respective communities. The interest on all this 
vast indebtedness is being made out of the earnings 
of the capital. While some of the indebtedness is 
being paid off, other obligations are being incurred, — 
until it is probable that the west owes to-day as 
much money as at any time in its history. 

“The probabilities are, too, that it will continue 
to be a heavy borrower, for any section of a 
country that grows and develops rapidly must 
utilize borrowed capital. It is very easy to make 
offhand generous assertions regarding the situation 
in the grain states of America; the proof is far 
less easy to obtain than in a financial or industrial 
center where elearing houses and business associa- 
tions make the records complete and formal. But 
all the time the demand for capital continues, and 
the fact that just who is doing the borrowing and 
just how much is the amount of the loan does not 
lessen the fact that the community is using a great 
deal more capital than it owns. It is out of this 
situation that the investor who looks for securities 
based on western real estate should find encourage- 
ment. There is little likelihood that a less demand 
for farm loans will be noted in ten years from now 
than exists to-day. The location will probably be 
changed. Some of the older communities that are 
now taking a great deal of eastern money will be 
able to supply the local demand largely from the 
savings of the people themselves. 

‘‘But while they are doing this, other new sec- 
tions are being opened and new enterprises are 
being undertaken to such a notable extent that 
there can be little falling off in the total demand, 
The probabilities are that the size of western farms 
will materially decrease in the next decade. The 
systems of intensive farming that are being adopted 
by intelligent westerners will make it possible to 
support a family on a much smaller area than at 
present. It will be found that it is true economy 
to use as little soil as possible, rather than as much 
as possible. To accomplish this, and to bring the 
smaller holdings up to a high measure of fertility, 
will mean the use of a great deal more carital than 
the west now possesses.” : 
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INDIA’S TEA AND COFFEE CROP. 

Consul E. H. Haldeman, of Bombay, writes 
that the cultivation of tea in India commenced in 
the year 1835 in the province of Assam. He con- 
tinues: ‘‘Since beginning, the industry in India 
has made a steady andremarkable growth. In 1885 
71,525,977 pounds were produced, while the last 
government report shows that in 1906 the pro- 
duction was 240,849,894 pounds. In 1906-07 the 
total exports of Indian tea amounted to 236,731,623 
pounds, an increase of more than 18,000,000 
pounds over the previous year. Of this amount, 
the United Kingdom took 176,343,075 pounds, or 
75% per cent. of the total; Europe, 15,990,656 


pounds; Africa, 1,324,364; America, 16,266,000, 
of which 14,493,701 went to Canada; Asia, 
14,369,051; Australia and New Zealand, 9,498,836 ; 


Burma, 638,033, and the remainder, 2,299,808 
pounds, was shipped by rail to inland Asian 
points. Over 12 per cent. of the exports to the 
United Kingdom are reéxported to Europe and 
America. Throughout the last five years the 
percentage of the Indian tea crop sent to the 
United Kingdom has steadily diminished, while 
the direct exports to other countries have increased 
in the same proportion, 

‘The average prices obtained for the three prin- 
cipal grades of Indian tea at the auction sales in 
1906 showed a substantial improvement over the 
previous two years, being 12 2-3 cents, Io 7-12 
cents and 8 7-10 cents per pound respectively. 
The number of persons employed in the industry 
in 1906 is returned at 489,087 permanently em- 
ployed and 81,626 temporarily employed, making 
a total of 570,713 persons, or about one person to 
an acre. 

‘« The production of coffee is practically confined 
to southern India in the elevated region above the 
southwestern coast, the coffee lands of Mysore, 
Coorg and the Madras districts of Malabar and 
the Nilgiris comprising 86 per cent. of the whole 
area under cultivation. About half of the whole 
coffee-producing area isin Mysore. At the end of 
1906 there were 210,688 acres of land under coffee. 
In Mysore there were 101,498 acres, while in Coorg 
there were 46,393 acres and in the Nilgiris and 
Malabar about 32,500 acres. Some coffee is grown 
in other districts in Madras, principally in Madura, 
Salem and Coimbatore, and in Travancore and 
Cochin. It is also grown on a very restricted scale 
in Burma, Assam and Bombay. 

“ Statistics relating to coffee production in India 
are admittedly inaccurate, and estimates of yield 
are generally so far wrong in all the provinces and 
states that adjustment of the details is impossible, 
and the figures can therefore only be taken as 
approximately correct. It is almost impossible to 
state what the production really is, as the figures 
reported for the last ten years have always been 
lower than the amount exported. For example, 
the reported production for 1906 was 17,695,312 
pounds, while the exports amounted to 25,546,528 
pounds, a large decrease from previous years 
owing to unseasonable rains. The two chief 
markets for Indian coffee are the United Kingdom 
and France. In the last year the former took 
9,224,096 pounds and the latter 10,695,216 pounds. 

‘India heads the list of countries supplying the 
United Kingdom with coffee, and stands second in 
regard to France, which obtains its chief supplies 
from South America. It is remarkable that no 
Indian coffee went direct to the United States, 
which consumes one-half the total quantity of 
coffee exported from all the countries of the world. 
A considerable quantity of coffee is consumed in 
southern India, but no statistics are available. 
Prices have fallen steadily during the past decade 
from $24.47 per hundredweight in 1894-95 to 
$14.17 in 1906-07, or 58 per cent.” 





WHAT VESSEL TONNAGE MEANS. 


The Boston Tyvanscrift remarks that ‘‘a new 
Atlantic leviathan arrived at New York the other 
day, and newspapers and people straightway 
began to compare the 20,000 ‘tonnage’ of the 
Kronprinzessin Cecille with the ‘tonnage’ of 
giants which had come out before and are to come 
out after her. The vocabulary of the sea, always 
bewildering to landsmen, is indeed crowded full of 
strange, technical jargon and of words of familiar 
meaning on shore which, afloat, contract a new 
and arbitrary significance. Take, for example, 
this matter of tonnage or shipping. On shore 
everybody knows that a ton is two thousand 
pounds, if a short ton, or 2,240, a long one. 
Therefore, it seems to the landlubber that a one- 
thousand-ton ship ought to be, if it is not, a ship 
which can carry a thousand tons’ weight of cargo, 





As a matter of fact, a thousand-ton ship can prob- 
ably convey about thirteen or fourteen hundred 
tons of coal or heavy merchandise. 

“Yet the tonnage of shipping is not so arbitrary 
as it seems. It follows a fixed standard, estab- 
lished by national law. ‘There are two kinds of 
tonnage recognized by our government authori- 
ties—gross tonnage and net tonnage. The gross 
tonnage of a vessel is its entire internal capacity 
measured in tons of one hundred cubic feet—and 
the navigation laws of the United States prescribe 
in careful detail how this measurement for tonnage 
shall be ascertained. Net tonnage is measured by 
subtracting from the gross tonnage of a vessel all 
space used for the accommodation of officers and 
crew, for certain gear for the working of the ship, 
and, if a steam vessel, for her propelling power 
or machinery, including boilers and engines. In 
other words, the net tonnage of a ship is virtually 
the space, expressed in tons of one hundred cubic 
feet, available for the carrying of passengers or 
cargo. In the case of sail vessels, from which no 
machinery space has to be deducted, the gross 
tonnage and net tonnage of a vessel are very nearly 
the same; but in steamers the two measurements 
are widely different. 

“Tn all, or nearly all, of the ports of the world 
ship taxes or dues are based upon tonnage—in the 
United States upon net tonnage. This is also the 
standard of tolls for the Suez canal, Asa result, 
the effort of naval architects and shipbuilders, and 
shipowners generally, is to keep the net tonnage 
of a ship as small as possible, and many ingenious 
devices for ‘cheating measurement’ have been 
adopted—designers of merchant vessels being as 
adept in this art as designers of racing yachts. 
But the navigation laws of the United States are 
exceedingly vigilant on this point, and are regarded 
as fair and reasonable in their requirements, so 
that this evil of fraudulent tonnage is believed to 
be less serious under the flag of the United States 
than in the merchant navies of some other countries. 

‘‘Landsmen may well be pardoned for their 
perplexity that tonnage, in the vernacular of the 
sea, should mean sometimes one thing and some- 
times another. The Navy Department adds to the 
inevitable confusion by describing our ships-of-war 
in terms not of gross register or net register 
but of displacement. Thus the Massachusetts is 
spoken of officially as a battleship of 10,300 tons, 
and the Vermont as a battleship of 16,000 tons. 
This means, in each case, that the ship displaces 
so many tons of water. But the Massachusetts, if 
measured as merchant vessels are measured, 
would have a net tonnage of only 3,204, and would 
have to pay dues on that only if passing through 
the Suez canal. This practice of the Navy 
Department of using displacement tonnage instead 
of net tonnage gives the public an exaggerated 
idea of the actual size of our ships-of-war. 

‘‘These national measurements of shipping, 
though apparently arbitrary, are indispensable; 
for ships cannot be classified with any exactness 
on the basis of the tons of cargo they will actually 
carry. A ship which could receive and transport 
safely 5,000 tons’ weight of pig iron would not hold 
5,000 tons of hay or cotton. Therefore, the govern- 
ments of the world have had to prescribe measure- 
ment standards of their own, in which the great 
marine insurance companies have had a powerful 
hand. And the tendency is to bring these standards 
into more and more complete conformity.” 


BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
Week end’g~ Weekscorresponding to 











Sept.1g, Sept.12, — this week—— 
1907. 1907 1906 1905 1904 1903 
Middle. =. eese- 67 49 76 52 69 57 
New England...... 24 20 55 29 28 28 
Southern ...... .... 27 32 22 27 33 19 
Western -2.<...-..- 33 42 27 43 48 45 
Northwestern...... 15 8 12 7 14 2 
Par west esvsets- = 13 21 16 14 11 13 
Territories/-2->----s as Se 3 I LY 2 
Total ccc.oseaeees 179 172 «17E «= -173.—'—i‘«“203téié«a 8; 
Candda)2asecscases 40 22 26 30 27 18 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
Ss {s/) % 8h 

Solo ee Cake es Eee Ls 

egg hb ears 3 

oF. oo eo 38 88 88 Ss 8S 

AS BA GH BH AA BT BY NS 

Middle’). .- <2. coon< Bae at a ae Ment y oa) OF 
New England ..... 24 2 rel BT RS 24 
Sauthern:<s.s20-c65 23 3 I LI Lee Sis ab a7. 
Western ......--..- 29° & 5 ee ee a8 
Northwestern ..... 10 2 2 TA Re eeL ee )EE 
Far west......5.- 12 I : oF an” F3 
Territories. = " owiss 
Total... ce TGR ime San LOD aie) A Sas ew 179 
@anadal..--sacuns 36) it Fixe HES OA RS ee 


In the United States about 84 per Cink of the total number 
of concerns failing had $5,000 capital or less and 8 per 
cent, had from $5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT 


BRADSTREET ’S isissued every Saturday ,and goes 
ta the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and chotcer paid sub- 
scription list than any similar pertodicalin the world. 


SusscripTion, Five DoLiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








DIVIDENDS. 


OTIS ELEVATOR COMPANY, 

17 Battery Place, New York City, Sept. 10, 1907. 
THE BOARD OF DIRECTORS a the Otis Elevator 
Company has this day declared a quarterly dividend of 
$1.50 per share upon the PREFERRED STOCK of the 
company, payable at this office on October 15, 1907, to the 
preferred stockholders of record at the close of business on 

So tages 30. 

here will be payable on October rsth, 1907, to common 
stockholders of record at the close of business September 
zoth, 1907, the second instalment of 142% of the dividend of 
% declared on the Te stock on the 12th day of 

March, 1907. YNDE BELKNAP, Treasurer. 





UNION TYPEWRITER COMPANY. 


Jersey City, N. J., September 18th, 19:7. 

The Directors of this company have this day declared 
the twenty-ninth Spal divadera of three and one- 
half per cent. (8%%) on the First Preferred stock, the 
twenty-ninth semi-annual dividend of four per cent. (4%) 
onthe Second Preferred stock, and the twelfth semi-annual 
dividend of three per cent. (3%) on the Common stock of 
this company, payable October rst, 1907, to all stockholders 
of record at 3 p. m. on September 2oth, 1907. 


The transfer books will close at 3 o’clock p. m. on 


-| September 20th, and reopen at 10 o’clock a. m. October 


1st, 1907. 
GEORGE K, GILLULY, Secretary. 








MEETINGS. 


THE PACIFIC COAST COMPANY. 
The annual meeting of the stockholders of The Pacific 
Coast Company will be held at the office of the Company, 
83 Montgomery st., Jersey City, New Jersey, on Wednes- 
day, the oth day of October, 1907, at 12 o’clock noon, for the 
election of three Directors, to be elected for a term of three 





years, and for the transaction of such other business as may 
properly come before the meeting. Stock transfer books 
will be closed at 3 P. M. on Wednesday, the 18th day of 
September, 1907, and reopened at 10 o’clock A. M. on 


October 10, 1997. 
CLIFFORD C. FAY, Secretary. 
August 20, 1907. 


SPECIAL NOTICES 


AI GOO DPRIshE: 


See that there is one on your 
pen. Here’s another and better than 
the first. 


USE GARTER’S INKS. 


Enough different kinds to suit 
every requirement of every office. 
The QUALITY is always the same, 
the PRICE the lowest consistent with 
quality. 





THAT'S THE POINT. 








INSURANCE 





1850—1906. 


The United States 
Life Insurance Co. 


In Tue City of New York. 


JOHN P. MUNN, M.D., -  Presipenr, 


FINANCE COMMITTEE: 


JAMES RS PLUM, }~ b= 0%) j= = 7 =) “heather; 
CLARENCE H.KELSEY, -  Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Invites accounts from Banks and Bankers, and offers favorable terms to those 


contemplating changes in their New York correspondents. 


We welcome 


personal interviews and give prompt attention to all communications. 


Capital, $2,550,000 


Surplus & Profits, $1,100,000 





320 Broadway, between Pearl and Worth Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


S. M. PHELAN, President. 


CRE Dh 


INSURANCE ONLY. 


Credit Insurance i is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 
WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


St. Louis, Mo. 


302 Broadway, N. Y. 











Wirtru one ribbon and its new 
three-color device 


The New _Tri- Chrome 





is virtually three typewriters in 


Olices 


It produces indelible black, 


purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also 


a two-color or single color ribbon. 


No extra cost for this new model 


THE SMITH PREMIER TYPEWRITER CO. 


SYRACUSE, 


N. Ya 
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Brown Brothers& Co. 7 oyINLIN & CO. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


LETTERS Buy and sell Bills of Exchange and make 

cable transfers on all points. Issue Com- 

oh mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 








National Bank of 
Commerce 


in St. Louis, 


Capital, } 
Surplus,7 - - - 
Profits, \ 


Deposits, - = 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 


(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: ~{ LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 

















16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


R. Ee RL, 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 


L. B. WILSON. D. M. FERGUSON 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N.Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


FINE BOOKBINDING 
IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, NewYork. 


GRAIN & COTTON. 


N. Y. Produce Exchange 


Members of | Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


“Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 


° 


THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 





(January 26, 1907.) # 
Capital, - - - - - =- $5,000,000 
Surplus and Profits (earned) - $4,436,107 
Deposits, - - - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Siape, Ass’t Cashter. 
S.H. Mitrer, Ass’t Cash. E.A. Lez, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 
James J. HILL, . 
St. Paul, Minn. 
GrorGE F. BAKER. A. BARTON HEPBURN. 
Ouiver H. Payne. Joun I. WATERBURY. 
GRANT B. SCHLEY. ALBERT H. Wi1GGIN. 
Georce F. Baker, JR. 


H.W.Cawnnon, 
Chairman. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 


Cable Address, New York Offices, 


“Hemenway.” 283 BROAD STREET. 








ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Etc. 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion Bank CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,’’ “ Bradstreet’s,’’ etc, 
Cable Address, ‘* MULOCK’s, TORONTO.”’ 


Collections promptly attended to. A. B.C. Code used. 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


. BARRISTERS, SOLICITORS, 
Montgomery, Toronto,’’ Notarigs PuBtic, ETc. 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


(Telegraphic 


HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway. New York City. 























FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 













CAPITAL AND SURPLUS, $3,000,000 


Capital, - - - - = $500,000.00 


LEWIS E. PIERSON, President. 
Surplus and Undivided Profits, 1,150,495.00 


JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 


DAVID M. MorRIson, President. 
BENJ. F. WERNER, Cashier. 


GEORGE AUSTIN MORRISON, 75 . 
PHINEAS C. LOUNSBURY, Vice-Presidents: 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LoTT, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell, Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
H. J. S. Hall. John P. Munn. 
George Gray Ward. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con, Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK, 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, - - New York. 
INVESTMENT SECURITIES. 





INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPREME 
Court OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
s8T. LOUIS 


Capital, Surplus and Profits - $8,500,000 


Transacts a general financial and fiduciary business 

Acts, under authority of the law, as executor, adminis- 
trator, trustee, etc. 

Buys and sells high grade investment securities ; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

Say safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc. 

Makes loans on St. Louis city real estate and listed high 
grade securities 











FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





CAPITAL, - - = - - $47,619,000 


M. 200,000,000, 


RESERVE, - - - - - $23,810,000 


M. 100,000,000. 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10%, 11, 11, 11, 11, 11, 12, 12, 12%. 


DIRECTORS 


W. J. MCBRIDE 

NELSON W. MCLEOD 
SAUNDERS NORVELL 
Rost. J. O'REILLY, M.D. 
WM. D. ORTHWEIN 
HENRY W. PETERS 

H. CLAY PIERCE 

JOS. RAMSEY, JR. 

JAMES E. SMITH 

R. H. STOCKTON 


JOHN I. BEGGS 
WILBUR F. BOYLE 
JAMES E, BROCK 
MURRAY CARLETON 
CHARLES CLARK 
HORATIO N. DAVIS 
JOHN D. DAVIS 
AUGUSTE B. EWING 
DAVID R. FRANCIS 
AUGUST GEHNER 
S. E. HOFFMAN JULIUS S. WALSH 
CHAS. H. HUTTIG ROLLA WELLS 
BRECKINRIDGE JONES 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hameurec, Lerrsic, Municu, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


Subscribed Capital, - - - $4,761,000 
MERCHANTS EXCHANGE] oats ag 
ital, 2 S ad > 
NATIONAL BANK ne eA ek (M.17,600,000) 3 
OF THE CITY OF NEW YORK Reserve-Fund, - - = $698,000 


(M.2,932,000) 
Heap Orrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman, 
Boutvia: La Paz, Oruro. 
Cutt: Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. Urucuay: Montevideo. 
Spain: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. ; 
Drafts, cable-transfers and letters of 
eredit issued. 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H, DALE 
EDWIN EB, JACKSON, JR. 
SYLVESTER G, WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L, HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 








INSTITUTE W. SCHIMMELPFENG. 


Thestyle ofthe Institutein Germany, Austria-Hungary and Turkey is‘‘AuskunfteiW.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 








SPECIAL NOTICES 





AACHEN BUDAPEST | 's GRAVENHAGE © MADRID PARIS . : : 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN Typewriter Ribbons. Typewriter 
Arvin, SOMA TNOPE: HANNOVER | SASCEEEe Bea Paper. Carbon P 
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BRESLAU Ayers LOR DOR MUNOHEN WIEN L riter supplies on the market 
BRUXELLES FRANKFURTa/M LYON NURNBERG Mees w PP. z 


FOR PARTICULARS APPLY TO 


THE ~BRA_DS T Rabie COMPANY, 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 


The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of 10 Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order, — 
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ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 
SECOND-CLASS MATTER. 


It is a circumstance not without interest, 
as illustrating the change which has come 
over the external relations of the United 
States in recent years, that two of the most 
important members of the present Cabinet 
are at this time traveling upon missions 


which bring them beyond the con- 
tinental boundaries of the _ republic. 
We refer to the Secretary of State, 
Mr. Root, who has this week begun 


a journey to Mexico, and Secretary of War 
Taft, who is now on his way to the Far 
East. Both these statesmen have 
traveled more or less extensively during 
the course of their public service. Secre- 
tary Root made a notable trip to South 
American countries last year, while Secre- 
tary Taft has spent a considerable time in 
our Philippine possessions, not to mention 
tripsto Panama and elsewhere. ‘There is 
little doubt that the able and 
Secretary of War will be received with 
marked honor in the course of his journey 
through foreign lands, none the less so 
because of his position as a_ political 


of 


genial 


quantity in his own country, while 
the visit of the Secretary of State 
to the neighboring republic will be 


in many ways memorable. ‘The travels of 
these distinguished statesmen are,’we re- 
peat, significantof a’new era in the coun- 
try’s development, and it is, to be hoped 





that their trips will be as pleasant to them- 
selves as they may be expected to be 
profitable to the country. 





It is pretty generally understood that 
the constitution adopted at the election in 
Oklahoma last week is not an agreeable 
document to the President, and there has 
been some more or less loose talk to the 
effect that he might refuse his approval of 
the instrument. All talk of that sort has, 
however, been set at rest by a statement 
made by the President on Thursday, to 


the effect that he would give the new 
constitution his official approval. He 
has examined the document with ref- 


erence to the provisions of the enabling 
act, which conferred upon the Executive 
discretion to determine whether the con- 
stitution is in accord therewith, and in- 
sures to the new state a republican form 
of government. As the result of this 
examination he has found no insuperable 
ground for refusing his approval, though 
he does not conceal the fact that the 
provisions of the document adopted by the 
people of Oklahoma are not in accord with 
his personal views. He may make a more 
definite statement of his position in the 
matter before his departure for the west. 





At a plenary session held on Saturday 
last the Peace Conference unanimously 
adopted a resolution recommending to the 
powers the convocation of a third confer- 
ence within a period similar to that which 
elapsed between the former conferences, 
leaving the exact date to be fixed in com- 
mon accord by the powers. The resolution 
calls the attention of the powers to the 
necessity of having the work of the con- 
ference prepared a sufficient time before 


its meeting, so that its deliberations 
may be made with the necessary 
authority and rapidity. In order to 


attain this object, the resolution urges 
that about two years before the probable 
date of convocation a preparatory com- 
mittee be intrusted by the governments 
with the collection of the different proposi- 
tions to be submitted to the conference 
and the gathering of matters capable of 
being embodied in international regula- 
tions, and, further, that the committee be 
instructed to prepare a programme about 
which the governments will agree early 
enough to have it earnestly studied in each 
country. In addition, the recommendation 
is made that the committee be authorized 
to propose a system of organization and 
procedure for the conference. 





This is, doubtless, the most that could be 
gained from the conference by those who 
aimed at securing a continuance of the 
work initiated at The Hague in 1899. At 
the same time disappointment is felt at the 
failure of the conference to declare in favor 
of a periodically recurring gathering of the 
kind which has now met twice within a 
decade. A provision of that kind was, it 





is understood, made a feature of the propo- 
sition as originally framed, but it was 
amended in its passage through committee 
so as possibly to prevent a failure of adop- 
tion in the plenary assembly. What will 
come of the resolution in the future remains 
to be seen. Much must, of course, depend 
upon the attitude toward the plan of the 
larger powers. If the pressure of public 
opinion can be brought to bear upon them 
in a direct and forcible aid of 
periodical sessions these may be ultimately 
arranged, but it is likely that the govern- 
ments of the more important countries 
to-day feel that 
much more important results by action 


way in 


they could accomplish 


among themselves than can be reached in 


concert with the smaller The 
abstention from voting of some of the 


powers. 


powers, such as Russia and Japan, upon 


the question of an international prize 
court, by the way, seems to render some- 
what problematical the success of the 


proposal to establish such a tribunal. 





In a case which has been decided within 
the week by the United States Circuit 
Court of Appeals at Denver, Col., and 
which originated in a prosecution against 
the Great Northern Railway Company for 
granting rebates on carload shipments of 
corn and oats from Minneapolis, Minn., to 
Seattle, Wash., the railroad company con- 
tended, among other things, that the Elkins 
act of 1903 making it an offense to grant 
rebates was repealed by the Hepburn act 
of 1906 in such a way that thereafter 
there could be no prosecution of offenses 
committed prior to 
latter law. This 
tived in the decision rendered by the 
Circuit Court of Appeals. That tribunal 
holds in effect that the Hepburn law is an 
amendatory and not a repealing that 
in so far as it repeats or reproduces por- 
tions of the Elkins law, it continues them in 
force and makes no break in the legisla- 
tion, and that in so far only as it omits or 
changes provisions of the Elkins act does 
it repeal them. It is understood that this 
decision, which affirms a judgment of the 
Federal District Court, will affect mate- 
rially the disposition of a number of other 


the passage of the 


contention is nega- 


ack: 


cases of importance. 





Uniform laws for savings banks in the 
several states advocated in several 
addresses before the savings-bank section 
of the American Bankers’ Association, 
which held its meeting the day before 
It was sug- 


were 


the general body convened. 
gested by one speaker, Mr. William R. 
Creer, of Cleveland, that there should 
be a law every state exempting 
savings deposits up to a_ reasonable 
amount from taxation, and that a rigid 
uniform law regarding the investment 
of funds was also a prime necessity; in 
fact, that many important matters in- 
volved in the management of savings 
institutions might be covered by a proper 


in 





uniform enactment. Another* speaker, 
Mr. William Hanhart, of New York, deal- 
ing with the same general subject, urged 
that as many national banks had savings 
departments conducted with the nermission 
of the Comptroller of the © ‘yyetbe 
savings therein deposite 2 safe- 
<a another 
paper read before the se_tron the suggestion 
was made that a committee be appointed to 
consider the desirability of a government 
savings-bank commission, and the scope of 
the powers of such a body. It may be 
noted that one of the papers read antag- 
onized the notion of savings-bank insur- 
ance as being without the proper field of 
savings-bank business. 


guarded by national reg: 





Additional information regarding the 
recently signed Anglo-Russian treaty seems 
to indicate that its provisions respecting 
Persia are limited to the regions of that 
country contiguous to the frontiers of 
Great Britain and Russia in Asia. Atten- 
tion is attracted to this feature of the con- 
vention by a letter of the British Foreign 
Secretary, Sir Edward Grey, in which it is 
pointed out that as the Persian Gul 
is not apart of th: referred 
TOs) It not considered necessary to 
introduce the positive 
declaration with respect to Great Britain’s 
special interests in the gulf, which are an 
outcome of British action in those waters 
than a hundred years. The 
letter announces that the British govern- 
ment will continue its direct efforts for the 
preservation of the status quo and the 
maintenance of British trade the 
Persian Gulf, though it does not desire to 
exclude the legitimate trade of any other 


regions 
was 


into treaty a 


for more 


in 


power. 
the publication of this letter at the present 
time, when, as may be noted incidentally, 


Some significance is attached to 


Russian diplomatic activity is being mani- 
fested in north Persia. 





Rumors of a somewhat disquieting nature 
have come lately from Cuba. Last week 
it was reported that the administration at 
Havana was somewhat apprehensive re- 
garding an unwonted degree of activity 
which appeared among the in 
del Rio simultaneously 
with the occurrence of conflicts between 
the rurales and bandits. It is difficult 
to form estimate of the extent 
of the trouble apprehended by the authori- 
ties, but it is learned that there has been 
some talk of a rising in Pinar del Rio; 
that there has been some concealment of 


negroes 


Pinar recently, 


any 


arms and ammunition by persons sus- 
pected of being concerned in a plot against 
the government, and that certain persons 
who have heretofore been connected with 
disturbing kind 
another have recently made their appear- 
ance in Cuba after a period of exclusion. 
The administration at Havana is well aware 
of the conditions confronting it and is 


believed to have the situation well in hand. 


movements of one or 


610 
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THE BANKERS IN CONVENTION. 

Judging from the statistics of membership 
presented by the president of the American 
Bankers’ Association in his address open- 
ing the thirty-third annual convention at 
Atlantic City this week, that body con- 
tinues to grow in a very satisfactory way. 
The number of members increased from 
7,949 in 1906 to 9,251 in 1907, a gain, as 
will be seen, of 1,302 members in a year. 
It is noted with no little interest that, con- 
sidering the location of the convention this 
year, the attendance of members from the 
south and west has surpassed expectations. 
The general feeling of the delegates, as 
reflected in both official and individual 
outgivings, is one of confidence, and it 
may be noted that none of the members 
who have the outlook 
have voiced this feeling with more dis- 
tinctness than those from the south and 


spoken as to 


west. In its report the executive council, 
speaking through Chairman George M. 
Reynolds, said that the prosperity of the 
United States has been so great, and 
the demands for money to carry on 
business have become so large, that the 
country is suffering from a money strin- 
gency, and may be said to be ‘‘starving 
in the midst of plenty.” The hope was 
expressed in the report that the dis- 
cussion of the currency question would 
result in the adoption of some plan of 
legislation which the convention could 
recommend to Congress for enactment 
into law. . 

Pending the presentation of the Cur- 
rency Commission’s which 
delayed until the second day of the con- 
vention, several other matters of interest 
engaged the attention of the delegates. 
The protective committee reported that 
notwithstanding the increase in member- 
ship, proportionally fewer crimes were per- 
petrated against the members of the 
association during the last year than in 
any previous year since the protective 
work inaugurated. The statistics 
gathered appear to show that the banks 
selected for attack are usually those out- 
side of the association. The committee on 
express companies reported that assurances 
had been given that the Interstate Com- 
merce Commission will at an early date 
hear the case to determine whether express 
companies are entitled to do a banking 
business. The committee on bills of lading 
reported, through Chairman Lewis E. Pier- 
son of New York, that the measures framed 
by the committee were not pushed in 
Congress owing to the shortness of the 
session, but that they had served a good 
educational purpose. The committee is 
earnestly working for the adoption by 
the Interstate Commerce Commission of 
the changes suggested by the com- 
mittee in the draft of the proposed 
bill of lading now before the 
commission, and the enactment of the 
proposed amendments tothe rate bill. In 
the meantime the committee suggests that 
bankers and merchants advancing value 
upon bills of lading look to the stand- 
ing and strength of their customers or 
shippers rather than to any supposed se- 
curity in the bill of lading itself. The 
committee on municipal securities urged 
the need of better safeguards for such 
issues, and reported that it had found 
the matter one of growing interest and 
increasing difficulties. 


report, was 


was 


uniform 


A feature of the first day’s session was 
the address of Herr Leiffmann, of Dissel- 
dorf, Germany, in advocacy of the estab- 
lishment of a central bank in the United 
States. Referring to the marked interest 
shown by Germany in the development of 
the United States and in the condition of 
its money markets, he expressed the opinion 
that this country is in need of an extension 
of its circulation, which can only be reached 
through the creation and extension of the 
use of commercial bills of exchange and 
through the establishment of a bank of 
banks; in other words, a clearing house 
of clearing houses. In his enumeration of 
the difficulties in the way of the creation 
of such an institution he showed a clear 
appreciation of existing conditions, but 
he declared that the will and power to 
establish such a bank lie dormant in the 
country. In his view, the competition 
against existing banks which is appre- 
hended in some quarters is the greatest 
obstacle in the way of the establishment 
of a central bank, but this, he said, may 
be avoided if the institution is established 
at first, or forever, as a bank of the banks, 
which institutions will form a link between 
the public and the central bank. The 
establishing of a central bank would, Herr 
Leiffmann added, tend to increase largely 
the circulating medium of the country, for 
if in the United States there were a central 
reserve bank the national banks would not 
be required to lock up such enormous 
sums of cash in their vaults, but would 
deposit the same with the central reserve 
bank, which would then be privileged to 
issue its notes against these deposits. 

The report of the Currency Commission 
was presented on the second day of the 
convention. Assummarized by Chairman 
A. Barton Hepburn of New York, the plan 
recommended in the report contemplates 
that any national bank having been ac- 
tually doing business for one year and 
having a surplus fund equal to 20 per cent. 
of its capital shall have authority to issue 
credit notes as follows, subject to rules and 
regulations to be determined by the Comp- 
troller of the Currency: (2) An amount 
equal to 40 per cent. of its bond-secured 
circulation, subject to a tax at the rate of 
2% per cent. per annum upon the average 
amount outstanding. (6) A further amount 
equal to 12% per cent. of its capital, sub- 
ject to a tax at the rate of 5 per cent. per 
annum upon the average amount outstand- 
ing in excess of the amount first mentioned. 
It is also recommended that the same re- 
serves shall be carried against credit notes 
as are now required by law to be carried 
against deposits. ’ 

In advocacy of the plan proposed, Mr. 
Hepburn said that it provides a 5 per cent. 
guarantee fund from which to redeem the 
notes of any defaulting bank, with numer- 
ous redemption cities conveniently located 
in various parts of the country, and that 
by basing, as it does, the amount of the 
proposed issue of credit currency upon the 
bond-secured currency of each bank, the 
value of government bonds now so largely 
held by the banks is preserved and pro- 
tected. The proposed plan, he added, is 
neither comprehensive nor radical; it seeks 
to engraft upon 
changes which 


existing laws simple 
will admit of increased 
bank note circulation in response to the 
increased demands of business which ac- 


company periods of activity, and it also 


contemplates the retirement of such cir- 
culation with the abatement of such 
demands. The proposed plan was antag- 
onized in a vigorous way by Mr. Henry 
W. Yates, of Omaha, Neb., who denounced 
it as revolutionary, and by Mr. Andrew J. 
Frame, of Waukesha, Wis., who char- 
acterized it as in effect proposing a return 
to cighteenth century fiatism. After a 
brief reply to Mr. Frame by Mr. John 
Perrin, of Indianapolis, and an address in 
favor of the commission’s plan by Con- 
gressman Fowler, of New Jersey, chairman 
of the House Committee on Banking and 
Currency, between whom and Mr. Frame 
there was a running fire of debate, the 
convention voted to approve the report of 
the commission, and to continue that body 
with power to add to its number if deemed 
advisable. The real discussion upon the 
proposition will, of course, come when the 
matter is brought before Congress. 





THE DETAILED NATIONAL BANK 
RETURNS. 

“Considerable light is thrown upon the 
position of the national banks of the coun- 
try by the full report of their condition on 
August 22 to the Comptroller of the Cur- 
rency, which made its appearance this 
week. Giving, as the completed document 
does, the figures of those institutions ac- 
cording to their geographical groups, it 
affords an explanation of some of the 
peculiar features of the figures for the 
whole country, which appeared in detail in 
these columns last week. At the same 
time the statement exhibits some addi- 
tional peculiarities which have made the 
document the object of not a little discus- 
The comparison of the principal 
items—loans, cash and individual de- 
posits—on August 22, 1907, with the corre- 
sponding figures as shown on September 
4, 1906, is as follows: 


sion. 



































LOANS, 
Aug. 22,1907 Sept.4,1906  Jncrease 
Number of banks ... 6.544 6,137 407 
New England....... $436,744,905 $419,264,77¢ $17,480,134 
Bastertiwccscctess ace 3,786,760,076 1,715,222,127 71,537,049 
9 Southern seesoeenenn= 557,050,515 480,825,706 76,224,719 
Middle western. ..... 1,350,690,110 1,212,873,143 137,816,967 
Other western..-..-. 305,806,928 259,411,075 46,395,853 
Pacific and island 
possessions. ...-..- 241,531,434 211,386,403 30,145,031 
Total, UsS...-25 4,678,583 ,069 4,298,983,316 379,600,653 
New York City ..... 712,121,058 702,051,036 10,070,023 
SPECIE AND LEGAL TENDERS. 
Aug. 22,1907 Sept. 4,1906 Increase 
New England....... $42,187,703 $38,651,117 $3,536,586 
Bastern’=-2.5e5 336,853,347 301,716,402 35,135,945 
Southern ..... 47,229,240 40,112,876 7,116,364 
Middle wester 195,314,938 175,888,626 19,426,312 
Other western ....... 38,510,866 32,043,364 6,467,502 
Pacific and island 
possessions ....... 41,527,439 37,600,025 3,027,414 
Totaly UaISw-c-- 701,623,533 626,012,410 =: 75,611,123 
New York City.....- 218,756,132 199,227,057 19,557,174 
INDIVIDUAL DEPOSITS. 
Aug. 22,1907 Seft.4,1906 Increase 
New England....... $380,428,61r $378,530,475 _ $1,889,136 
Hasternit= 2 Seen ete 1,633,728,046 1,716,630,046 *82,902,000 
Southern :--2--22...2 478,882,272 425,442,534 53,439,738 
Middle western...... 1,203,910,887 1,122,132,851 81,778,036 
Other western....... 354,992,459 311,036,208 43,956,251 
Pacific and island 
possessions........ 267,093,127 246,157,192 20,935,935 
otal Ui scnese 41319,035,403 4,199,938,310 119,097,092 
New York City...... 532,034,007 659,198,930 126,564,323 
* Decrease. 


The very large gain in loans of $379,- 
600,653 assumes a different appearance 
now that it is seen that the principal 
expansion in this item was in the middle 
western group, the banks in the southern 
states also displaying a notable increase, 
these two sections between them being 
credited with an increase of $184,212,820, 
while the national banks of the far west, 
with a gain of $46,395,853, bring the total 
of these groups up to $260,437,539, or 68 
per cent. of the entire increase. Another 
noticeable feature is that the eastern group 
shows an increase of only $71,537,949, 
while New York City displays a gain of 
only: $10,070,023. As against the enor- 


mous increase in the loans of the western 
banks their gain in cash is, however, only 
$19,426,312, the southern group being 
even more badly off in this respect, with 
an increase of but $7,116,364. In respect 
to deposits, however, the middle western 
group reports a gain of $81,778,036, the gain 
by the southern group being $53,439,738. 

A variety of explanations have been put 
forth for the showing made by the western 
and southern banks in connection with 
loans. The most plausible view which can 
be adopted in that regard has reference to 
the increase in the number of banks. 
Within the year covered by the figures 407 
new banks were added to those in existence 
at the time of the report of September, 
1906, of which no less than 301 were 
located in the west and south. It would, 
therefore, seem entirely reasonable to con- 
clude that the new national banking insti- 
tutions of those sections have lost no time 
in lending to the full extent of their 


resources. Another interesting query is, 
however, suggested by these figures, 
namely, whether western banks have 


not loaned considerable money at the 
eastern centers, the idea being more or less 
borne out by the circumstance that the 
increase in the loans of the New York City 
banks, taken alone, is only $10,000,000, 
while they furthermore exhibit a decrease 
of $126,564,323 in their individual deposits, 
the decrease in the same item for the 
eastern group being $82,902,000. The 
latter change is therefore evidently due to 
a shrinkage in the deposits of the national 
banks at New York-City. At the same 
time it must be borne in mind that the 
national banks of New York cannot, by 
themselves, reveal the true financial posi- 
tion at the metropolis. Adding to their 
loans those of the trust companies gives a 
total for these two classes of institutions of 
nearly $1,400,000,000. In other words, 
the loans of the trust companies in Greater 
New York nearly equal those of the 
national banks, and if the same item for 
the state banks were included, these two 
classes of institutions would evidently 
make a greater showing than that of the 
national banks. 

On the whole, the figures of reserve make 
a favorable impression and show that the 
national banks as a whole are in a stronger 
position than they were a year ago. This 
is confirmed by a comparison of the per- 
centage of reserves on August 22, 1907, 
and on September 4, 1906, at the reserve 
cities, and also in the case of the different 
groups: 


PERCENTAGE OF RESERVE. 
Aug. 22, Sept. 4, 























1907 1906 

WNew York City... .ccscvvetdews ssnnenccuaut 26.81 24.36 
Chicago Cc act-ctieokocsnas seen den awaw eek 25.34 © 24.54 
St; Louiseets suc cck aa aeeeeeeekeasee ee 23.59 24.06 
Central reserve cities... was’ 96.58 adaz 
Other reserve cities. ..... -- 25.46 ‘a4cea 
(Al reserve Cities cows caessccessoct cece 25.79 24.45 

Country banks ??— F 

New Jonpland)s2..n.eceasmccescaewee demeen 17.19 16 53 
Maxter® States: s.2scn dees caseteunepees peses 16.61 16.26 
SOmGheri states sees cq-- cos. ach ane eeeeee 17.69 17.67 
Middle western states ...... wewdawenen gene 16.43 
WSR TATION RUAUGE 6.7 aoc cducitaw odateloodtowmos 16.81 16.85 
PAG CSTATOR Donte wo vw icons cceaceaseee acces 17.72 17.81 
Taland pGssessions...2 055.225 .. See 34.53 39-15 
Wonntry banks 20s oc soc: vasa venwensoe 16.88 16.78 
HORMEL SOLER scp e pn beb sin acoveutnetenre 21.33 20.70 


It must be admitted, however, that the 
before-mentioned expansion of loans by the 
western banks is calculated to create some 
misgiving, permitting, as it does, the in- 
ference that they have extended their credits 
to the extreme, so that any real setback 


in business might have a more or less. 


disturbing effect in that quarter. 
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LOW BOND PRICES. 

It has already been pointed out in these 
columns. that something of a change for the 
better is discernible in the sentiment of 
the bond market at New York, even though 
the actual demand for investments of that 
nature has not assumed an aggressive form. 
As was noted last week, the success of the 
New York City 4% percent. bond issue has, 
however, had a tendency to draw attention 
to bonds, which has been increased by the 
active market which promptly developed 
for the issue. It is true that the rapid 
rise of the city 434s of 1957, which at the 
end of last week touched 107%, as against 
an average price of around 102 in the 
allotment, was attended by a good deal of 
speculation. This fact was revealed bya 
sharp break in the quotation on last 
Monday to 10634, but that the movement 
rested mainly upon purchases for invest- 
ment was shown by the prompt way the price 
soon rallied to around 10714. In the main, 
the New York City bond transaction and 
the subsequent developments have been 
healthful in their effect, and have also served 
to draw attention to the comparatively low 
prices at which bonds of a good quality 
have been selling in the market. 

Several factors have cooperated to bring 
about the lowering of quotations for such 
issues, and the consequent increase in the 
rate of interest which they return upon the 
money invested in them. High rates in 
the money market would, in a measure, 
account for this, especially as there does 
not appear to be much reason to doubt 
that time money is not likely to be lower 
during the balance of the present year. 
The agitation against corporations has also 
induced timidity in respect to bond pur- 
chases, although it is to be considered that 
whatever may be the result of the,political 
situation in its bearings on corporations, 
the bonds of such organizations as a class 
may be considered safe in respect to 
interest and principal. Besides this, how- 
ever, the enormous amount of new bonds 
which have been emitted in the last year 
have oversupplied the market and con- 
tributed as powerfully as anything else 
toward creating the low level of bond | 
quotations. 

A very striking illustration of the recent 
condition in the bond market is afforded 
by contrasting the prices and income yield 
at the high figures of 1906 with those 
which have prevailed of late. The accom- 
panying tabulation of these figures in 
connection with sixteen of the prominent 
active bond issues dealt in at the New 
York Stock Exchange, giving their matu- 
rities, the high prices for each during 
1906 and the lowest quotations they have 
touched during the present year, showing 
also the approximate per cent. of income 
they would return in each case, calculating 
interest to maturity, displays this in a way 
which can be readily appreciated : 











As will be seen, in some cases the differ- 
ence in the income return at this year’s 
low quotation is from 3 to 1% per cent. 


é ar - : 
capital invested, with a gain of 70 per 


cent. in the number of persons employed, 


| of 63 per cent. in the wages paid and of 


greater than that which they would have 62 per cent. in the value of product. 


returned at last year’s high prices. This 
difference is, of course, more marked in 
the case of bonds in which there has been 
more or less speculation. Still the rise in 
the income return is very marked and 
general, and it is not surprising that under 
such circumstances the advantages which 
the bond market presents for investors 
should be receiving attention to a greater 
extent than of late, which fact is indicated 
by the somewhat higher prices which have 
been reached since the beginning of the 
present month. This change for the better 
which has taken place in bond prices, and 
the consequent slight but general decrease 
in the income return, are shown in the final 
columns, the quotations being those of the 
last few days. While the advances are not 
large, they are substantial, though the yield 
upon bonds of a good quality, like those in- 
cluded in the table, is still sufficient to make 
them attractive to holders of capital. 


THE COUNTRY’S SECOND MANUFAC- 
TURING INDUSTRY. 
Slaughtering and meat packing was, next 
to iron andsteel, the most important manu- 
facturing industry in 1900, judged by the 
value of product, and the bulletin issued 
this week by the Census Bureau, giving the 
results in that line for the year 1905, is 
naturally of great interest. The returns 
given in the bulletin are those only for 
the year 1905, but reference to the com- 
pendium of the census of 1900 allows of 
the following comparisons being made: 


1905 1900 1890 
Number of establish- 

Mets Joc. nsec sens 929 1,134 1,357 
Number of employees 745134 69,441 44,812 
Capital 2-22 casas teae. $237,714,690 $190,705,927  $118,016,066 
Wages paid.......... 40,326,972 33,923,253 24,668,202 
Materials>. c..ccacees 805,856,969 686,860,891 482,897,381 
Product..:...2 aan 913,914,624 790,252,586 564,667,035 


There is here shown a total value of output 
in 1905 of $913,914,624, which is a gain 
of 15.7 per cent. over 1900. The cost of 
materials in 1905 was $805,856,969, a gain 
of 17.3 per cent. for the five-year period. 
In the same five-year period the number 
of employees increased by 7.2 per cent. 
and the wages paid increased by 19 per 
cent. The capital invested increased in 
the same time by 24.7 percent. In view 
of the varying increases over 1yoo here 
shown, and especially in view of the larger 
proportionate gain in the capital invested, 
it is significant of the changes involved in 
the industry of late years to learn that the 
number of establishments decreased by 18 
per cent. In the ten years preceding 
1900, it might be recalled, the number of 
establishments fell off by 17 percent. It 
is interesting in this connection to learn 
that the value of products and of materials 
used is three times what it was in 1880, 
twenty-five years ago; also that in the past 
fifteen years there was a doubling of 


























High, Yield, ‘Low, Yield, Present Yeeld, 

1906 per cent. 1907 per cent prices per cent. 
Atchison general 4s, 1995.----------------------- 104% 3.80 95 4-25 98% 4-15 
Baltimore & Ohio gold: 45; q48ereccy ateccewe= ns 1oslg 3.75 89 4.6 98% 4-10 
Central of Georgia con. 5S, 1945.----------------- 114% 4.30 10% 50 101% 4.90 
Chesapeake & Ohio 414s, 1992. .----.---.-------- 109 4 10 97% 4.6 100 4 50 
Chicago, Milwaukee & St. Paul general 4s, 1989.. III 3.60 100 4.0 100 4-00 
Chicago, Rock Island & Pacific general 4s, 1988... 1034 3-90 94 4.25 96% ars 
Chicago, Rock Island & Pacific refunding 4s, 1934- 97 Pitt 85% 5-0 8734 4.85 
Cleveland, Cincinnati, Chic. & St L gen. 4s, 1993- 105% 3.80 95 4 20 _ 96% 4.15 
Erie general lien 4s, 1996 -.----.-----------+----- 93% 4-35 79 5 10 804 5.00 
Great Northern-Northern Pacific joint 4s, 1921 --- 101% 3-85 89% 5.10 93% 4.75 
Louisville & Nashville unified 4s, 1940.-.--...---- 1044 3 80 95 4 25 96 4.25 
New York Central 34s, 1997 .----------0----+--- 99% 355 » 88 3 95 89 395 
Pennsylvania convertible 3%s, 1915 -----.-------- 101 3-30 874% 5-45 go 5.15 
Reading general 45, 1997 ----+----+0++-0-00+---2- 10254 3-90 gt 4-40 93% 4 25 
Southern Railway con. 58, 1994.----------------- 119% 4-25 100 5.0 102% 4 85 
Southern Pacific refunding 4s, 1955-.------------: 97% 4 10 87% 4 60 89 4-45 

10634 3-70 96% 4 20 98 4-10 





Union Pacific rst 45) 1947226 % oo ececccwne---: 
ig 
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We learn further from this bulletin, 
what was of course hardly new, that 
Illinois is by far the leading state in the 
slaughtering industry, that state,. while 
having only 7.3 pér cent. of the establish- 
ments, reporting 33.9 per cent. of the 
capital, 36.4 per cent. of the wage earners, 
36.1 per cent. of the wages paid and 34.7 
per cent. of the products. Chicago is, of 
course, the country’s leading slaughtering 
center, with a total output of $269,581,486, 
or nearly 30 per cent. of the whole value 
of products, followed by Kansas City, Kan., 
South Omaha and New York the 
order named. 

What the slaughtering industry calls for 
in the sacrifice of four-footed animal life 
may be gathered from the fact that 
49,000,000 animals are cut up yearly, this 
including 31,000,000 hogs, 11,000,000 
sheep and 7,000,000 beeves. This does 
not cover poultry and other animals, of 
which $13,000,000 worth were killed. The 
beeves cost about $289,000,000, the sheep 
about $44,000,000 and the hogs about 
$330,000,000. In addition, the establish- 
ments purchased about $53,000,000 worth 
of meat already dressed, and paid about 
$72,000,000 for other materials, including 
mill supplies and freight. 

Fresh beef is the largest quantitative 
product of the industry, 3,748,055,377 
pounds being produced, valued at $247,- 
096,724. Salt pork, hams, smoked bacon, 
sides, shoulders, fresh pork and lard each 
exceeded 1,000,000,000 pounds in quantity. 
Between 1900 and 1905 the fresh beef 
quantity increased by 28.5 per cent., salt 
porkels. 7 peru cent, wlardal 7.75 percent: 
and fresh pork 2 per cent. The quantity 
of smoked hog products, on the other 
hand, fell off 22.8 per cent., and canned 
and salted beef also decreased in quantity. 
These changes, indicating the supplanting 
of the cured meats by the fresh article, 
are of interest as indicating that modern 
slaughtering methods, enabling the meats 
to reach the consumer fresh, have made 
for a marked and permanent change in the 
consumption and presumably in the tastes 
of consumers. 


in 





NET RAILWAY EARNINGS. 

Last week our monthly report of railway 
gross and net earnings for July was not so 
comprehensive as it ordinarily is, owing to 
the fact that the returns of several im- 
portant roads, the Union Pacific, Southern 
Pacific and Erie, for instance, were not 
then available. Since our last issue, how- 
ever, the reports of these and other roads 
have appeared, and therefore we have 
revised the returns so as to include the 
additional reports. The ratios of increase 
in both items show little change from the 
figures set forth last week, the gain on 
gross for July this year being increased 
slightly, or to 16 per cent., on a total 
of $131,384,790, the actual increase over 
July, 1906, amounting to $18,206,178. 
On the other hand, the percentage of gain 
in net earnings displays a slight reduction, 
the revised returns indicating a gain over 
July, 1906, of only 5.4 per cent. on a total 
of $39,991,873, the ratio of increase in 
operating expenses having advanced to 
21.4 per cent. The only noteworthy 


changes in the individual reports are the 
increase of $207,368 in the net receipts of 
the Erie Railroad Company and the loss 
of $79,398 in the net revenue of the 
Union Pacific. 

Revised figures of gross earnings, 
operating expenses and net earnings for 
the month of July this year and last are 
set forth in the following table: 


Inc., 

















é ‘ 1907 1906 per ct. 
3TOSS €arnings......-.-. $131,384,790 $113,178,612 16.0 
Operating expenses .... 91,392,917 75,242,248 21.4 

Net earnings.......... 39,991,873 37,936,364 5-4 


The above total of gross earnings, when 


segregated into group form, makes this 
showing: 









Inc., 
ae ‘ A 1907 1906 Bp. ct. 
rthwestern 2.5.02; ..seee 10. : 

Central western ........... T0083 the Hie Ke 
Soruink’ lines: 20a. .° ee 33.522,814 29,322,862 14.3 
astern: .... eee. ..... 258 2,452,894 2,223,065 10.3 
Anthracite coal _........... 8,596,000 75413,714 15.9 
Southern ...... 21,352,055 10,134,095 II 5 
Southwestern. . --- 19,842,523 16,094,250 23.3 
Pacific... --= 26,430,905 21,953,046 20.8 
Bitai ett 2A Ne Sk 2 pe 131,384,790 113,178,612 16.0 


The gains noted above may be divided 
into three divisions, those above 20 per 
cent., those in excess of 10 per cent. and 
those below that ratio. In the first are 
the southwestern and Pacific roads, while 
the northwestern roads, the trunk lines, the 
hard-coal roads, the southern and eastern 
roads appear in the second, and only one 
group—the central western—is in the third. 


Net earnings are set forth by groups in 
the following: 











Inc., 
aes ids - 1907 1906 86 fer ct. 
SLIM cases rekon 2,553,904 $2,619,287 m2. 
Central western... --..... 2,776,622 2,737 823 14 
ooo lines... . 9,878,740 9,201,514 7-3 
astern. ..... an 794,814 775,282 2.4 
Anthracite coal 3,363,958 2,973,890 13.1 
Southern ...._... Pees 13 T 524 5,015,853 wa 
Southwestern ....... 22... 6,375,384 5,600,108 13.8 
PCR 225, Sek Se tne cscs 9,116,867 9,012,607 EAE 
Lotalio ec eecee aa. 39,991,873 37,936,364 5.4 
* Decrease. 
Three groups show gains of goodly pro- 


portions, the southwestern 13 8 per cents, 
the hard-coal roads 13.1 per cent. and the 
trunk lines 7.3 per cent. The other gains 
are those of 2.3 per cent. reported by the 
southern roads, 2.4 per cent. by the east- 
ern roads, 1.4 per cent. by the central 
western and 1.1 per cent. by the Pacific. 
The northwestern group displays a loss of 
2.5 per cent. 

The trend of gross and net earnings for 
seven months of the calendar year are 
shown in the following table: 


Per cent. inc. 





TYOSS, Net, 

1907 1907 
RWUAly Ais eameeaPeeee oneiaceeeeccce oe Soe *2-4 
WetaUAry cs ccc ee eae eee eee see ce 7.7 *59 
March <oae 1OLe ¥0.2 
April 5 coscs = 23:6 25.5 
May 19.3 17.5 
JUNE co o-ss5- 15.7 10.6 
Surly. 3 SARE ane se eee ise: sh ase8, pon cae ee 16.0 5.4 


* Decrease. 
The ratios of net earnings for the first 


three months reflect the influences of aver- 
age weather conditions. 


The returns for 
the succeeding quarter show increases over 
a disturbed period in 1906, when the coal 
miners had suspended work. The increase 
of only 5.4 per cent. in July, 1907, is due 
in part to high operating costs, and in part 
to a new system of accounting that has 
been prescribed by the Interstate Commerce 
Commission. 





IMMUNITY FOR THE CHICAGO & ALTON. 

A matter of considerable interest grow- 
ing out of the prosecution of the Standard 
Oil Company has been settled this week 
by Judge Landis in the United States 
District Court at Chicago. This is the 
question of the allowance of immunity to 
the Chicago & Alton Railroad for its con- 
nection with the granting of rebates to the 
Standard Oil Company of Indiana for 
certain transportation which was involved 
in the recent prosecution of that company, 


612 


BRADSTREET’S, SATURDAY, SEPTEMBER 28, 1907 














The action of Judge Landis was based 
upon the request of Attorney-General 
Bonaparte communicated in a letter to the 
Federal Attorney at Chicago, which was 
read in court on Tuesday last. In this 
letter the Attorney-General instructed the 
representative of the Department of Justice 
at Chicago to inform the court that the 
department had most carefully considered 
and again reconsidered all aspects of the 
case and was unable to find any sufficient 
reason for other action on its part than 
was indicated in the Attorney-General’s 
letter of August 10 last to Judge Landis, 
and which was referred to in the remarks 
of Judge Landis to the special grand jury 
on August 14. 
* In the interval, the Attorney-General 
said, the Department of Justice has again 
gone over the testimony of all the witnesses 
then in the employ of the Chicago & 
Alton Railroad Company who testified at 
the trial of the Standard Oil Company of 
Indiana, and, having so done, it reports 
that although the facts render such a 
scrutiny of the testimony as has been had 
clearly appropriate, and although some 
parts of the evidence are undeniably open 
to adverse criticism, the most perfect good 
faith requires the the 
United States to accord to the Chicago & 
Alton Railroad Company the privileges 
granted to an accomplice who becomes a 
witness for the prosecution. As to the 
nature and extent of those privileges, the 
Attorney-General cited the statement of 
Mr. Justice Clifford in the whiskey cases, 
to the effect that ‘‘ the accomplice acquires 
only an equitable right to the clemency of 
the Executive, which, as Lord Mansfield 
said, rests on usage and the good behavior 
of the accomplice, who, in a proper case, 
will be bailed by the court in order that he 
may apply for the pardon to which he is 
equitably entitled.” 

Should it be objected, 
General continued, 
may not be successful, the answer of the 
court must be, in substance, that given by 
Lord Denman on a similar occasion, that 


government of 


the Attorney- 
that the application 


we are not to presume that the equitable 
title to mercy which the humblest and most 
criminal accomplice may thus acquire by 
testifying to the truth in a federal court 
will not be sacredly accorded to him by the 
President, in whom the pardoning power is 
vested by the Federal Constitution. In con- 
clusion, the Attorney-General said that the 
Department of Justice had felt that its high 
regard for the court, and its sense of the 
importance and the delicacy of the inquiry 
requested of it by the order of August 14, 
forbade that this inquiry should be com- 
mitted to any subordinate, however com- 
petent or trusted, and that the subject 
has therefore received throughout the 
personal attention of the head of the 
department. The Federal Attorney was in- 
structed to move the court that the special 
grand jury be discharged from further 
consideration of the subject-matter, and 
this action was taken by Judge Landis, 
who instructed the members of the grand 
jury that they had no further duty to per- 
form in connection with the Chicago & 
Alton Railroad, though the jury itself was 
not discharged, but was directed to inves- 
tigate the conduct of other manufacturers. 
Judge Landis directed that a subpcena 
be issued for, Mr. James Moffett, the 
president of the Standard Oil Company 











of Indiana, to appear next week and ex- 
plain certain statements made in a public 
statement issued a short time ago, and 
which Judge Landis has been assured by 
counsel for the Standard Oil Company has 
never been seen by them. This hearing 
may result in some developments of interest. 





THE ENGLISH COTTON GOODS TRADE. 

Manchester, September 17. — Manufac- 
turers of cloth are by no means well sold 
ahead. For several months there has been 
no free buying, and it is thought that the 
high level of values prevailing in July and 
August led to restricted operations. This 
week the great fall in cotton has assisted 
business. Offers from abroad previously 
refused have in several cases been accepted. 
Business for Egypt is practically at a 
standstill owing to the financial failures 
which have occurred in Cairo, and which 
have affected Manchester to a rather 
serious extent. Home trade goods are 
moving fairly well, on the whole, but there 
is nothing special in the demand. 

China continues slow in her purchases 
of Lancashire calico. The shipments here, 
too, show so far this year a decrease of 
55,000,000 yards. Stocks in Shanghai are 
running down gradually, and it is thought 
that sooner or later there will be some 
buying for that outlet. In the meantime 
India is absorbing largely. Bombay has 
taken this year 57,000,000 yards more 
than last year. The outlook in India is 
good, owing to favorable crops and the 
recent satisfactory monsoon. It is in- 
teresting to note that Canada has taken 
18,000,000 more yards of cloth from us 
than in 1906, and West Africa 12,000,000 
yards. The following is a comparative 
table of our total shipments: 


August, Eight mos., 
yards yards 
538,836,500 — 4,308,836,2c0 
574,097,100  4,264,328,500 
560,318,600  4,076,229,300 


Germany is importing yarns very exten- 
sively from us, her takings being this year, 
so far, double the weight of last year. 
Holland and Russia, as well as Austria, 
have also received much larger supplies 
than in 1906. On the other hand, there 
has been a falling away in the case of 
Japan and also of Turkey, as well as Bur- 
mah and Madras. Our spinners for export 
are very heavily sold for distant delivery, 
especially in fine numbers of Egyptian 
cotton. Many producers here for abroad 
are under contract for 
months. Users in Germany are so press- 


nearly twelve 
ing for deliveries that a number of buyers 
have come over from that country to 
Manchester to see spinners personally 
about quick deliveries. This activity in 
our export section has strengthened the 
market, because home trade American 
yarns have been rather quiet and dragging 
during the month under review. Spinners 
of twist and weft for Lancashire consump- 
tion are not, on the whole, deeply under 
contract. Twist isin a better position than 
weft, but on an average the orders held by 
spinners are perhaps not more than three 
months’ capacity. Yarns made from 
Egyptian cotton are very strong. Buyers 
all round have recently placed big orders, 
to follow on ordinary contracts. August 
was another big month in yarn shipments, 
as will be seen from the following com- 
parative table for the last three years: 


August, Eight mos., 
pounds pounds 

- 21,803,100 157,077,200 

17,789,200 140,241,400 

17,955,400 132,114,200 











The feeling here in respect to raw Ameri- 
can cotton is most uncertain. No estimate 
of the probable yield has yet been pro- 
visionally fixed in Manchester. The Wash- 
ington reports of the crop, coupled with 
the ginning returns, are not much thought 
of. Spinners appear to have lost confi- 
dence in United States statistics relating to 
the cotton crop. Be these things as they 
may, Lancashire will need another big 
output of American cotton if her trade is 
to continue healthy and satisfactory. As 
to the Egyptian crop, a distinctly larger 
yield is estimated. Some authorities con- 
sider that the crop may turn out to be 
nearly 8,000,000 cantars, against 7,000,000 
in the last season. 

New mills are still being promoted; the 
latest list is that 3,800,000 spindles have 
yet to start work, and of this total the 
spindles to use American cotton are 
2,622,000. Though textile machinery is 
very dear, mill floaters are very busy at 
work. It is noteworthy also that our ship- 
ments of textile machinery continue very 
large this year, as will be seen from the 
subjoined table: 


Eight 

August months 
NQOT - <cese oatcan® sas weseeeaeeeeeacs ose 4655,228 45,225,322 
TOOHYO .32 LE See eee ee 535,232 4,272,062 
TQ05. ccvsscs- 483,650 3,454,383 


India, France, Russia and South America 
are the principal instances of increased 
imports. America also shows an increase, 
the figures being £427,000, as against 
£392,000 last year and £234,000 the 
year before. a. 





EDITORIAL NOTES. 


It had been quite generally expected that 
receivership proceedings would result from 
the present complications in the New York 
City railroad situation, and no surprise or 
alarm was occasioned, therefore, by the 
announcement on last Tuesday .that the 
New York City Railway Company, the 
lessee of the Metropolitan Street Railway 
system, had been placed in the hands of 
receivers appointed by the United States 
Court. As Wall street had already dis- 
counted such an outcome, the speculative 
effect of this action was of the slightest. 
It would seem, in fact, that both Wall 
street and the general public regard the 
move in question as being one in the right 
direction. The disentanglement of the 
many complications which surround the 
traction properties of New York would 
seem an impossible task unless the work 
were under the supervision of the courts. 
On such grounds the announcement has, 
in fact, been received with favor. It is 
by some regarded as improbable that 
the receivership will facilitate the work 
being performed by the Public Service 
Commission in its examination of the Inter- 
borough-Metropolitan combination and its 
auxiliaries. It is to be noted that the action 
under which the receivers were appointed 
was begun by creditors of the New York City 
Railway, and not by the minority stock- 
holders of the Metropolitan Street Railway, 
although it is understood that the latter 
approve of and are in sympathy with 
the proceedings, even though they cast 
further doubt upon the probability that 
further dividends at the rate of 7 per cent. 
per annum will be paid upon the Metro- 
politan stock under the lease to the New 
York City Railway and the guarantee 
thereof by the Metropolitan Securities 
Company. Considering the magnitude of 


the interests involved, the matter has 
certainly been received very quietly by 


the street and the public. It may be 
well to remark that the capitalization of the 
different concerns comprised in the Inter- 
borough-Metropolitan combination, includ- 
ing the subway, the elevated lines and the 
surface roads of Manhattan and the Bronx, 
mount up to about $700,000,000 gross, 
and allowing for the stocks and bonds of 
the different companies which are not held 
in the treasuries of the leasing or holding 
organizations, there are at least $350,000,- 
ooo of such securities outstanding in the 
hands of the public. 


One of the incidents of the week was a 
call issued by the New York, New Haven 
& Hartford Railroad management for a 
special meeting of the stockholders to be 
held on October 30, to act upon a proposed 
issue of over $35,000,000 of new stock. 
The new shares are to be subscribed for 
at $125 per share, the stockholders to be 
given the right to take one share of the 
new stock at that price in respect to each 
four shares they now hold, and holders of 
the convertible debentures are also to have 
the right to subscribe on the basis of the 
stock equivalent of their bonds. This 
operation will call for an increase of 
about $30,000,000 in the outstanding 
stock of the company, and if all the 
issue is taken it will produce in the 
neighborhood of $37,000,000 cash, the 
statement being made that practically all 
of this large sum is to be devoted to the 
purchase of new equipment. It must be 
admitted that this further large prospective 
increase in the New Haven road’s securities 
has not been received with much favor, 
following, as it does, so many other suc- 
cessive creations of fresh capital. In fact, 
the stock market signified its feeling in the 
matter by a prompt drop of some 15 points 
in the quotation for New Haven shares, the 


price of which dropped to 140% on the 


Stock Exchange. 





The exceedingly irregular character of 


the August export trade returns is illus- 


trated by the detailed returns of ship- 
ments in leading lines of export trade as 
compared with the same month a year ago. 
Following are the details now available: 








August 1907 1906 Changes 
Breadstuffs.......... $13,110,862 $12,916,152, Inc. $194,710 
Meats and dairy prod 16,209,270 16,683,511 Dec. 474,241 
WAninsals: io fes26. oe. 2,210,999 +©2,627,077 ~ Dec. 416,078 
Cottoti x, See ens 4:384,947 9,292,992 Dec. 4,908,045 
Mineral oils......... 9,050,967 7,376,250 Inc. 1,674,717 

Total above ....... 44,967,045 48,895,982 Dec. 3,928,937 
Total other exports.. 82,658,463 80,905,486 Inc. 1,752,977 

Totalall exports... 127,625,508 129,801,468 Dec. 2,175,960 


Cotton exports, it will be seen, were less 


than half what they were a year ago, due, © 


no doubt, to the lateness of the present 
year’s crop movement. Provisions and 
live-animal exports also decreased, while, 
on the other hand, breadstuffs and mineral 
oils increased. The increase in breadstuffs 


exports was due entirely to larger ship-. 


ments of corn, as those of wheat and flour 
decreased. Smaller shipments of bacon, 
butter and cheese explain the loss in provi- 
sions, and our shipments of beef cattle also 
fell off. In the five leading lines of export 
a net decrease of 8 per cent. was shown, 
while in ‘‘ other exports” a gain of 2 per 
cent. was shown, making a net decrease in 
all exports of 1.7 per cent. For the cur- 
rent month a larger movement of cotton 
and breadstuffs is probable than in August, 


but it is doubtful if a gain over September - 
Ja year ago will be finally shown." 





j 








RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 


Contract—Illegality—Sunday Law. 

The Supreme Court of Wisconsin held, in the 
case of Jacobson vs. Bentzler, that a contract 
made on Sunday the formalities of completing 
which are not finished until another day is illegal. 

W ater—Connection—Contract—Breach. 

The Supreme Court of California held, in the 
case of Hunt et al. vs. San Lorenzo Water Com- 
pany, that the breach of a contract to connect 
property with a water main and erect a hydrant for 
its protection from fire does not render the com- 
pany liable for the value of the property in case it 
is destroyed by fire for want of water to extinguish 
it, where no time is fixed when delivery of the 
water shall commence. 





Compress Company Declared a Trust. 

The Mississippi anti-trust law prohibits one 
corporation from purchasing the interests of a 
competitive company. Under this law a suit for 
ouster was recently brought against the Gulf 
Compress Company, which is said to own or 
control thirty-one compresses, sixteen of which 
are in Mississippi, the suit being based on the 
purchase of an independent compress at Vicks- 
burg. The Gulf Compress Company set up the 
defense that the Vicksburg plant was purchased 
from an individual to whom it was sold a short 
time before by the old corporation. Chancellor 
Hicks on Saturday last decided that the compress 
company was an illegal trust and allowed it one 
year in which to wind up its business in the state 
and withdraw. 





Employer’s Liability—Chauffeur. 

In the case of Bennett vs. Busch, decided by the 
Supreme Court of New Jersey, it appeared that 
the defendant, while on a business trip in an 
automobile, made his headquarters at a hotel, the 
automobile being kept in a garage several blocks 
away. On one evening when an accident occurred, 
on arriving at the hotel the defendant, after telling 
the chauffeur that he was going out in the machine 
that night, directed him to go downstairs in the 
hotel and get oil. Instead of obeying this in- 
struction literally the chauffeur drove the automo- 
bile to the garage for the oil, and while on his way 
there a collision, which formed the basis of the 
suit, occurred. The court held that the question 
whether the chauffeur was acting within the general 
scope of his authority was properly submitted to 
the jury, although in this, particular instance the 
use of the machine was in disobedience of the 
literal instruction of the employer. 


Accident—-Insurance—“* Wound.” 

An accident policy covered, among other things, 
blood poison sustained by physicians or surgeons 
resulting from septic matter introduced into the 
system through ‘‘ wounds” suffered in professional 
operations. A dentist was operating upon a 
patient who suddenly coughed, and particles of 
septic matter from His mouth were thrown against 
the mucous membrane of the dentist's eye. The 
septic matter, without abrading, penetrating or 
bruising the membrane, infected it and caused 
blood poisoning. The United States Circuit Court 
of Appeals for the Eighth Circuit held (Fidelity & 
Casualty Company of New York vs. Thompson) 
that the dentist, the appellee in the case, had not 
received any wound within the meaning of the 
policy and was not entitled to recover under the 
provision mentioned. ‘he court further held that 
it was error for the trial court, under such circum- 
stances, to charge that the term ‘‘ wound”’ as used 
in the policy included any lesion of the body result- 
ing from external violence, whether accompanied by 
a rupture of the skin or mucous membrane or not. 





Insolvent Kank—Stockholder’s Liability. 

The United States Circuit Court of Appeals for 
the Second Circuit held, in the case of Kenyon vs. 
Fowler, that where the receiver of an insolvent 
national bank brought suit to recover an assessment 
on shares of stock standing in the defendant's name 
on the books of the bank, and the defendant denied 
liability, claiming that the stock was issued and his 
name as owner entered upon the books without his 
knowledge or consent, and the court found that 
the defendant knew that the certificates were issued 
in his name and had made no effort to have his 
assignee’s name substituted on the books of the 
bank, the defendant was liable for the assessment. 
The court said: ‘‘It cannot be denied that the 
rule invoked by the plaintiff and followed by the 
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Circuit Court is a severe and drastic one, imposing 
upon the stockholder the duty, after he has sold 
and assigned his stock, of seeing to it that his 
name is removed from the books of the bank. * * * 
Harsh as the rule may seem, it is clear that it is 
necessary for the speedy and efficient winding up 
by the Comptroller of the affairs of insolvent banks. 
He cannot enter upon an investigation and hear 
proofs pro and con to determine who are the stock- 
holders, and the reasons are’manifold and cogent 
for holding that in making his assessment he is 
justified in relying on statements found in books of 
the bank. They are at least prima facie evidence.” 





Minnesota Rate Law Decision 

In the proceedings brought by the railroads to 
enjoin the enforcement of the Minnesota rate laws 
and regulations, Judge Lochren, sitting in the 
United States Circuit Court at St. Paul, at the 
close of last week, rendered a decision in which he 
continued the ordeg made at a previous hearing 
restraining the enforcement of the commodity 
freight rates prescribed by chapter 232 of the 
Minnesota laws of 1907, but refused to issue an 
injunction against the enforcement of the 2-cent 
passenger fare prescribed by the legislature, and 
the merchandise rates ordered by the railroad and 
warehouse commission on September 6. The de- 
cision seems to leave the status of the matter 
without change, pending a final decision on the 
merits of the controversy. 


Patent—Infringement—Contempt. 

The United States Circuit Court for the Southern 
District of New York held, in the case of the 
Underwood Typewriter Company vs. Elliott 
Fisher Company, that a preliminary injunction 
restraining the infringement of a patent is violated 
by the use of the essence of the invention, though 
there is a change in the mechanism; that infring- 
ing machines manufactured during the life of a 
patent cannot be sold or used after the expiration 
of the patent, and that the court has power, when 
a prima facie case of contempt is made out on 
motion, to order the marshal or a receiver to take 
possession of the infringing articles owned or 
controlled by the defendant and hold them until 
final decree, and will, if desired, appoint a master to 
superintend the taking or delivery of said articles 
and take testimony and pass upon controverted 
questions arising in the proceeding. 





W ater—Diversion—Official_Damages. 

According to the decision of the Supreme Court 
of Ohio, in the case of Wrightsel vs. Fee, a road 
supervisor and those working under his direction 
are, without regard to the motive which prompts 
them, liable in compensatory damages for the 
diversion of water from its natural course and 
casting it upon the lands of another, no right to 
make such diversion having been acquired by the 
public. After referring to numerous cases cited in 
the brief for the defendants, the court said: 
‘* Attention to the cases cited will distinguish some 
of them as holding the immunity of a public officer 
from damages for mere non-feasance, others as 
according that immunity to an officer who acts 
judicially, and others as holding the same rule 
with respect to the conduct of a ministerial officer 
who is acting strictly within the line of official duty 
and authority. In general they concede that a 
public officer charged with ministerial duties who 
exceeds them to commit a tort is liable for its 
consequences.” 





Negligence—-Liability—Invited Person. 

In the case of Hyatt vs. Murray et al., recently 
decided by the Supreme Court of Minnesota, it 
appeared that the defendants were engaged with 
their employees in loading a quantity of logs 
upon cars for shipment. The plaintiff, who was 
in the employ of the surveyor-general of logs and 
lumber, was sent to the defendants’ premises, 
where they were so engaged, at their instance and 
request, to scale the logs being so shipped. He 
was injured while engaged in the service by reason 
of the alleged failure of defendants’ employees 
properly to perform the work incident to loading 
the logs. The court held that the plaintiff was 
not a mere licensee upon the defendants’ premises, 
but was there at their request and for the purpose 
of transacting business with and for them; that 
the defendants owed him an affirmative duty to 
exercise reasonable care in the conduct of the work, 
in connection with which the plaintiff was per- 
forming his duties, to avoid injury to him, and that 
the question of the defendants’ negligence in the 
premises should have been submitted to the jury. 


BUSINESS NOTES. | 


The Paper Industry. 

‘The first paper mill in the country was built 
by an ancestor of David Rittenhouse, the astrono- 
mer, in Germantown, now a part of Philadelphia,” 
relates the New York Journal of Commerce 
‘Nearly a century ago a biographer, of David 
Rittenhouse wrote: ‘In order to show the present 
importance of that article (paper) as a manufac- 
ture in the United States, and which was first 
fabricated in this country by the Rittenhouses, the 
reader is presented with the following view of the 
quantity of paper of various descriptions annually 
made at 185 paper mills within the United States, 
taken from the latest information furnished on 
this subject: 


Tons Value 

For newspapers ............-- ee. 500 $150,000 
Books xascbaeeet sencawen otkans aaaee 630 245,000 
Wiriting iaemase . .cativannscatees+ --.cseeeees 650 333,000 
Wrapping 2200 eS ae 4 ee ee 800 83,000 
IE Ofal, Sa einem seater ee eee occa des 2,580 811,000 


‘The ‘latest information furnished on this subject ’ 
now is a bulletin on the paper and pulp industry 
issued by the Census Office, bringing the figures 
down to 1903. It gives the quantity and the value 
of the prodnct of 761 factories as follows, arranged 
in classes identical with the classification of 1813: 





Tons Value 

OT Sates = conv. necaweleases=as 912,822 $35,906,460 
Leave) 6 5, ee ee 515,547 37,403,501 
HOM Geeta wee ws lncsds can assteee ac cense 146,832 22,249,170 
tea sear aise ee erento ae 644,291 30,435,592 
2,219,492 125,994,723 

WAI RAY ESS cies esiw news cc's cemua= 520,651 16,950,557 
Ghee eprOducts cn. ococc.icns'aas sivws coe 366,553 20,692,140 
plardle tas <diseeceeeeceaes «60% 3,106,696 163,646,420 


Perhaps the first thing that will occur to one in 
comparing these tables is that in 1813 writing paper 
was considerably in excess of news paper. At 
present there is more than six times as much news 
paper as writing paper.” 





Railway Cars, Carriages and Wagons. 

A bulletin containing special reports on carriages 
and wagons and the steam and street railroad car 
industry, just issued by the Bureau of Census, 
presents statistics relating to 4,956 establishments 
making carriages and wagons and 1,314 steam and 
street railroad car construction and repair shops as 
reported at the census of 1905. Pennsylvania was 
the leading state in the steam-car industry. Its 
product was valued at $80,449,604, or I9.1 per 
cent. of the total value. Illinois was second in 
rank, with a total of $56,417,673. The aggregate 
value of the steam railroad cars built during the 
census year was $100,346,912. This amount in- 
cludes $59,663, the value of steam cars built in 
street-car manufacturing establishments. The total 
number of cars manufactured during the year was 
119,940. Of these 2,446 were passenger cars and 
115,494 were freight cars. The passenger cars 
were valued at $20,486,260 and the freight cars at 
$79,215,260. The value of the freight cars was, 
therefore, almost four times as great as the value 
of the passenger cars. The increase in the number 
of passenger cars was 78.7 per cent. and the gain 
in value was 132.6 per cent. The number of freight 
cars decreased I9.3 per cent., while their valte 
increased 2.6 per cent. The great development of 
street railroads since 1890 has caused an extraor- 
dinary growth in the industries engaged in the 
construction and repair of street-railroad cars. 
The value of products for these industries nearly 
quadrupled during the fifteen-year period from 
1890 to 1905, increasing from $6,268,462 in the 
earlier year to $24,281,317 at the last census. A 
capital of $126,320,604 was invested, and 5,058 
salaried officials and clerks and 60,722 wage 
earners were employed in the manufacture of car- 
riages and wagons, including all the various kinds 
of vehicles propelled by animal power for land 
transportation. The expenses of the industry 
included $5,239,043 for salaries, $30,878,229 for 
wagons and $61,215,228 for materials. The value 
of the products was $125,332,976. 





Passenger Traffic in New York. 

The report of the New York City Board of 
Rapid Transit Railroad Commissioners: for the 
year 1906, the last report which that body will 
make, now that it has been superseded by the Public 
Service Commission of the First District, contains 
much interesting data about passenger traffic in 
New York City and presents graphic estimates, in 
the form of charts, of what traffic in future years 
may be expected to be. Thus it is pointed out that 
the population of Manhattan and the Bronx has 
been estimated at 2,456,002 for the fiscal year 1906. 
It will probably be about 2,740,000 in 1911, and 








3,170,000 in 1916, The total paid traffic for the 
last five fiscal years has increased about 41 per 
cent., to 818,273,413 per year. The total paid 
passengers are distributed as follows: Surface 
lines, 422,567,025; elevated lines, 257,786,756; 
subway, 137,919,632. At the 41 per cent. rate of 
increase for five-year periods the total traffic in 
Manhattan and the Bronx will be about 1,153,000, - 
coo in IgtI, and 1,626,000,000 in 1916. During 
the fiscal year 1906 389,555,025 paid passengers 
were carried on the street railways of Brooklyn. 
The elevated lines carried 125,221,831, and the 
surface lines 264,333,194, or about 32 and 68 per 
cent. respectively of the total number. If the same 
rates of increase which have prevailed during the 
past five years are maintained for a decade, in 
Igtr the number of paid passengers carried on 
the surface roads in Brooklyn will amount to about 
336,000,000, and in 1916 to about 426,000,000. 
From careful estimates it is believed that not far 
from 560,000,000 paid passengers will have to be 
provided with transportation in Brooklyn on all 
lines during 1911, and 800,000,000 during 1916. 
In the borough of Richmond 15,571,889 paid 
passengers were carried during the fiscal year of 
1906; 8,957,414 of these were carried on the surface 
lines, the remaining 6,614,475 on the steam roads. 
The total increase for the five-year period 1901-06 
was about 28 per cent. That borough now has 
on an average about two inhabitants to the 
acre. It is estimated that its population may be 
about 100,000 in 1916, or a little Jess than three to 
the acre, and there should be approximately 
26,000,000 paid passengers carried in Richmond. 
In the borough of Queens the conditions are 
somewhat similar to those in Richmond, except 
that the population is larger and has increased 
about twice as fast. In 1906 the population was 
208,596. The completion of the tunnels now under 
construction will probably cause a phenomenal 
growth in the population. Based on a normal 
ratio of growth, however, it is estimated that it will 
be about 300,000 for 1916, In studying the traffic 
the Long Island Railroad has not been included. 
There were 22,115,729 paid passengers riding on 
the surface lines during 1906, an increase of nearly 
roo per cent. during the five fiscal years, as against 
the 28 per cent. increase in Richmond. If the 
traffic increases as rapidly during the next decade 
as it has during the past five years, in £916. the 
travel in Queens Borough will equal over 88,000,000 
paid passengers. 





Who Gets the Railway Income? 

The three main claimants upon the revenues of 
the railroads of the United States are labor, capital 
and government. According to the latest available 
statistics, the expenditures for these three sharers, in 
the form of wages, dividends and taxes, averaged 
$1,39 1,000,000 yearly for the latest five years. Of 
this total the employees of the railroads, including 
officers and all kinds of labor, received 57.3 per 
cent. For dividends and interest paid to capital 
the average disbursements were 38 per cent., and 
the bill of the tax collector for all political divisions 
was 4.7 percent. The table below, which we take 
from the Wadl Street Journal, gives the totals for 
each of these lines of expenditure between 1902 
and 1906, inclusive, as reported by the Interstate 
Commerce Commission : 


Taxes Total 
$75,000,000 $1,571,000,000 
63,000,000 1,463,000,000 
62,000,000 1,433,000,000 
58,000,000 1,295,000,000 
53,000,000 1,197,000,000 


Wages Div. & wit. 
$01,000,000 595,000,000 
840,000,000 560,000,000 
. 818,000,000 543,000,000 
= 757,000,009 490,000,000 
. 676,000,000 468,000,000 

















62,000,000 
4.7 
41.0 


Average 798,000,000 
Per cent. 2. «522. 57.3 
P.ct. inc. 1902-05 33.0 


529,000,000 
38 
27 


1,391,000,000 
100 


The total represented in the above figures forms 
somewhat more than two-thirds of the gross earn- 
ings of our railroads. The other third not repre- 
sented is held in the form of working capital, of 
surplus and other undistributed resources, The 
annual disbursements of the two-thirds here under 
discussion comprise a series of financial operations 
of the most intimate relation to the communities 
concerned. The wage payment or earnings of 
employees in 1906 was gor,000,c00, having in- 
creased $225,000,000, or over 33 per cent., since 
1902; while dividends and interest, or the share 
which capital gets, increased 27 per cent., and the 
share of taxes 4t per cent. The number of em- 
ployees of railroads has increased during this period 
from 1,189,315 to 1,521,355 persons, or nearly a 
third. The total amount of disbursements to the 
credit of labor has kept pace with the gain in num- 
bers. The rewards to capital have gained somewhat 
less, while the amount of taxes has increased more 
rapidly than either of the other participants. 
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CURRENT BUSINESS NEWS. 


Commercial. 


Statistics, admittedly incomplete, show that the 
oyster production of this country is more than 
16,000,0c0 bushels a year, of a value greater than 
$29,000,000. 

Foreign crop conditions as published Tuesday 
in the Liverpool Corn Trade News: United 
Kingdom—The weather continues very favorable 
and harvesting has made good progress. An 
official report for Great Britain makes the con- 
dition of wheat Io1, 105, potatoes 93 and 
hay 108. These figures compare with the con- 
dition in August, as follows: Wheat 100, oats 103, 
At this time the wheat 
France— 


oats 


potatoes 96 and hay 107. 
crop was estimated at 50, 400,0co bushels. 
Rain is wanted to enable plowing to be carried 
on. Offerings are liberal. Germany—Offerings 
are increasing, but actual supplies are light. The 
recent improvement in the potato outlook has 
been maintained, although the quality is doubtful. 
Sweden—The quality of wheat and rye is rather 
poor, while oats are partially green. Hungary and 
Roumania—The drought reported is favorable for 
on the other hand, is hindering wheat 
Russia—Views regarding the harvest 
outlook are about unchanged, which last week 
were reported as fair. Supplies show a fair 
increase. The weather in the south is favorable. 
Turkey—The import duty on wheat, which was 
8 per cent. has been removed. 
Spain—An unofficial report estimates the wheat 
crop at 102,400,000 bushels. The wheat crop last 
year was 152,000,000 bushels. This crop is believed 
to have been overestimated. Markets are very 
strong. Portugal—It is predicted that it will be 
necessary to import 3,600,000 bushels wheat this 
season. The rye and corn crops are both short. 
Italy—Recent reports regarding a large crop are 
confirmed. Australia—Good rains are reported 
in South Australia and Victoria, thus relieving 
the drought. Argentine — Weather conditions 
continue favorable. 

Asa result of the hearing of the wholesale and 
retail dealers in butter, Commissioner of Internal 
Revenue Capers has ruled that where dealers in 
butter have procured the butter from manufac- 
turers and creameries, and it is found that the but- 
ter contains more than 16 per cent. of water, it is 
then adulterated or process butter and is liable to a 
Where the assignments of butter by 


corn, but, 
plowing. 


ad valorem, 





special tax. 


the creameries are to the dealer as a commission | 


merchant or sold on commission, the manufacturer 
and not the dealer is to be held liable for the 
special tax. 
direct, however, and assume ownership at the out- 
set, liability is upon such dealers, with special in- 
structions, however, to have such dealers report 
from whom they bought, so that additional effort 
can be made to fix the special tax also upon the 
manufacturer, 

Daily newspaper reports state that a British 
engineering firm has captured from American com- 
petitors a contract for the equipment of the most 
important sugar refinery built in recent years in 
Porto in the Oroyaya district. Notwith- 
standing that the duty to be paid the Porto Rican 
authorities by the successful parties will amount to 
$157,500 on the necessary machinery for this enter- 
prise, and that our home competitors had no such 


Rico, 


obstacle to figure against, since American imports 
would not have bzen taxed in Porto Rico, the 
foreigner won out. The value of the contract is 
said to be $350,000. This difficulty, however, was 
offset by the cheaper freight rates from Great 
Britain to Porto Rico, the charge being only $6 a 
ton, while from this country the transportation 
would have cost $13 a ton, although the distance 
is less than half that from Great Britain to Porto 
Rico. 

Official figures show that 
bountiful harvests this year. 
be 130,377,000 hectoliters, against 114,501,000 last 
year; rye will yield 20,642,000, against 17,771,000, 
and. maslin, a mixture of wheat and rye, will 
yield 2,474,000, against 2,20¢,000 hectoliters. The 
production for five years and the averages, in 
bushels, for each, of wheat, oats, barley and rye, 


France will reap 


were as follows: 


Weeat Oats Bariey Rye 
1906 .....----- 324,725,000 258,454,000 37,CO04,000 51,095,000 
£905). -ssusa<ss 335,453,000 269,581,000 40,841,000 58,116,000 
WOOd ae ee eusee 298,”26,000 257,811,000 33,338,000 52,141,000 | 
3903) cnene wart 364,320,000 300,366,000 43,345,000 57,951,0C0 | 
TOOT Caa-eeance 327,841,000 276,948,000 41,948,000 47,051,000 
Average ..... 330,233,000 272,632,000 40,295,200 53,270,800 


Ratifications of the Anglo-Russian convention 
took place at the Russian Foreign Office Monday. 
This convention regulates the respective interests 
of Great Britain and Russia in Tibet, Afghanistan 


Where the dealers buy the butter | 


The wheat yield will | 








1895 1907 
Six four-pound loaves .....-.-... 2s. 6d. 3s. od 
Seven quarts of milk - 20° 4 Fh a 
Half pound of tea. -- o 10 our 
Three and a half pounds of sugar o 6% o 9 
Half pound of cocoa ..... Oo Wz ° 9 
| One pound of tacon.. ° 9 oe 
Seven sounds of flour ........... o 8 o 10 
Three and a half pounds of rice - o 6% O48 
Half pound of sultanas. =cieas, 10, ee o 94 
One pound of English Chedder. S42. o 8% o 9% 
Two pounds of butter......... ey et -] 
Half pound of lard....-....- o, 4 oe 
Seven pounds of sago ... o x1 res 
Half pound of arrowroot Lio 1 7% 
One pound of candles ... -'o 4% o 6% 
One pound of currants. > A ne 08 
One pound of raisins . eos 8 o 6 
Six pounds of meat. did hae § fo 





| approximately, $130 per share for Missouri Lin- 


and Persia. It particularly defines the line of 
action which the two powers will follow in the 
three countries mentioned. In Persia the spheres 
of influence are definitely fixed. Russia maintains 
her position in the north and Great Britain in the 
south. Other governments interested have been 
assured that the convention does not threaten the 
integrity of the country and does not interfere with 
vested interests. For this reason the question of 
the Bagdad Railroad is left to future negotiations 
between the powers, including Germany and 
France. The convention guarantees the mainte- 
nance of the present position of Tibet and Afghan- 
istan, each of the contracting powers agreeing not 
to endeavor to obtain any advantages in these 
fields which might redound to the disadvantage 
of the other. 

A press cable from St. Petersburg states that the 
report of the Central Statistical Committee shows 
that the expectation of a fine crop has been 
signally disappointed’. The current year’s crop 
yielded only 66,000,000 bushels more than last 
year, leaving a shortage of 200,000,000 bushels, or 
II per cent. of the average crop. Winter wheat is 
32 per cent. short, spring wheat 14 per cent. ard 
rye only 7 per cent. The exports of grain, it is 
expected, will hardly exceed last year. This year's 
exports will be of this year’s crop, leaving what 
stored old grain there may be for reserve. 

The Turkish government has entirely prohibited 
the export of wheat from the vilayets of Uskub, 
Monastir, Saloniki, Adrianople, Erzeroum and 
Smyrna, and from the ports of the Black sea and 
Sea of Marmora. In addition to the exemption of 
foreign wheat from duty, imports of foreign flour 
are only subjected to a duty of 6 per cent., while 
the usual tax of 2 per cent. has been abrogated on 
arrivals from the parts of the empire not included 
in the prohibited area, 

Crop conditions are poor in Porto Rico this year 
owing to the severe drought, and Governor Post 
fears they will be next year. One great trouble is 
that the island has outgrown its transportation 
facilities. In the first year under civil government 
exports were $19,c00,000, last year $45,000,000 
and this year $76,000,000, without improvement in 
transportation. 

Vhe Modern Miller states that, as the result of an 
experiment made by a citizen of Dawson, Yukon 
Territory, the department of agriculture of the 
Alaska-Yukon-Pacific Exposition, which will be 
held at Seattle, Wash., in 1909, will add to its 
exhibit of Alaska and Yukon grown products 
another valuable cereal—Indian corn. It seems 
that last spring this citizen obtained seed corn of 
an early maturing variety which was planted in a 
greenhouse, and subsequently transplanted out- 
doors. On July q the first ears were ripe. 

The. following table, taken from London Daily 
Mail, shows the purchasing power of the sovereign 
in 1895 as compared with to-day in the case of 
sixteen articles in everyday use, selected at random 
from the price list of a leading London store. 
The first column illustrates what could be dene 
twelve years ago with a sovereign. To buy the 
same goods of equal quality to-day, 24 shillings 
would be needed : 

















4&1 os, od. £1 43. od. 
As a result of the lower prices for copper, the 


Sheet Copper Association has reduced prices 
4 cents a pound, to 20 cents, 
Financial. 

The Mercantile Trust Company, of St. Louis, 
has absorbed the Missouri Lincoln Company. It 
is reported that the terms are one share of Mercan- 
tile for two and a half of Missouri Lincoln, or, 








coln, $5 per share more than the Commonwealth 
Trust Company offered for the same. 

It is said that E. R. Thomas, O. F. Thomas and 
F. Augustus Heinze, who acquired control of the 
Provident Savings Life Assurance Society last 


| January, have arrangements well under way for 


the sale of it to a syndicate. 

The New York News Bureau is publishing 
special editions of its Wall Street Summary in 
connection with the convention of the American 











Bankers’ Association, in session at Atlantic City 
this week. Besides reporting the doings of the 
bankers, the publishers of the Summary are print- 
ing a number of articles on economic matters. 
One of these, entitled ‘‘ Causes of Depression,”’ by 
Maurice L. Farrell contains food for thought. 

Consul-General Anderson, of Rio de Janeiro, 
submits a statement of the public debt of Brazil, 
prepared by the Bureau of Commercial Statistics 
of the Brazilian government. The figures given 
represent the dollar equivalent of the original 
figures in English pounds, with the milreis valued 
at 15 pence (30 cents) and the pound at $4.86. 
The statement follows : 


Wm. A. Read & Co. 
INVESTMENT SECURITIES 


25 Nassau Street, New York 
BOSTON CHICAGO BALTIMORE 





































Nine states reported a commercial production of 
slate in 1906—Pennsylvania, Vermont, Maine, 
Virginia, Maryland, California, New York, Arkan- 
sas and Georgia, named in the order of value of 
output. The production of 1906 was valued at 


s 
aa $5,668,346, against $3,496,207 in 1905, an increase 


Foreign and home gold funded 


debt. S2c22ecs cocoa cose ence $357,585,323 $358,357,285 | in 1 
: gc6 of $172,139. 
Internal funded debt payable in RE es 4 - 
currency eee ors 161,665,544 163,489,044 Statistics just compiled by the Mexican govern- 





519,251,867 
55,779,800 


521,346,329 
55,192,454 





ment show more than 1,000 copper ‘‘mines’’ in 
that country, all the larger and more productive of 
which are owned by Americans, the American 
capital invested being estimated at $100,000,000. 

It is reported that the Japanese government will 
purchase for delivery during the next five years 


Total funded debt........... 
Floating debt paper.........-.-- 


Total federal debt........-- td 





575,031,727 577,038,783 


The Jnusurance Press gives this table as showing 
the embezzlements during the first half of the past 
three years : 





1905 1906 1907. | 900 locomotives, 19,000 freight cars, 1,000 passen- 

nee JES bai ger cars and five steamships. Representatives of 

887.113 314,045 1,421,800 the largest locomotive and car builders of the 

“5001168 yn ‘35 of2 | United States, as well as of the United States Steel 

462,953 516,114 204,416 | Corporation, are either on their way or will leave 

re gaisols gfaBaos saeasee for St. Petersburg and Tokio at the earliest oppor- 


tunity to submit prices for all contracts to be 
awarded at this time. It also stated that the 
Russian government will buy for 1908 delivery 810 
locomotives, 11,500 freight cars and a large num- 
ber of passenger cars. The Russian government 
has appropriated $105,293,8t0 for its railroad im- 
provement. Of this amount $53,843,250 will be 
spent in rebuilding its car shops and equipping 
them with modern machinery and tools, $8,636,935 
will be expended in building car and locomotive 
shops at new terminals of railroads, and $30,874,- 
250 will be spent for steel rails, with which its lines 
will be practically rebuilt. The government will 
also spend $11,940,275 for the construction of 
dwellings and hospitals for its trainmen. Japan 
has appropriated $75,000,000 for its improvements. 

The census report on cotton consumption for 
the year ending August 31, 1907, shows that 
5,296,783 running bales were taken by all Ameri- 
can manufacturers, as compared with 4,820,990 
for last year; 4,987,021 bales consumed, com- 
pared with 4,909,479 for last year; manufacturers’ 
stocks at close of year, 996,279 bales, compared 
with 688,312 last year; active cotton spindles, 
26,242,407, compared with 25,250,096 last year. 

The regular monthly meeting of the directors of 
the United States Steel Corporation was held late 
Tuesday. It was stated at the meeting that new 
orders continue to show a falling off. The shrink- 
age still runs between 25 and 30 per cent, as 
compared with a year ago. 

Railroads. 

According to the New York News Bureau, 
another order has been sent out from the head- 
quarters of the Pennsylvania Railroad Company to 
reduce expenses. This, however, will not affect 
the improvement work that is to be started this 
fall, Reports made to headquarters show that the 
expenses in the operation of the system this year 
are enormous—greater than ever before in the 
history of the company. It is proposed to reduce 
expenses at least $1,000,000 a month, this reduction 
to cover every division. 

That our railroads are doing more work than 
last year is shown by the number of cars handled. 
In the first seven months of 1907, 21,819,218 cars 
were handled by thirty-eight associations, against 
20,111,133 cars in 1906. This is an increase of 
1,708,085 cars, or 8.1 per cent. The localities 
which show the largest gain are those of which 
St. Louis, the Pacific coast cities, the lower lake 
ports and Jersey City are the centers. Pittsburgh 
is among the few places where there has been a 
decrease in the number of cars handled. Between 
January 1 and July 31 there were 317,285 cars less 
reported than in 1906, when the total was 2,083,291 
cars. Decreases occurred likewise in the Butte 
Terminal and the Colorado districts. Traffic in 
these three areas is identified with mining and 


metal industries. 
Miscellaneous. 


All the United States mail handled at the 
various post offices of the country next month is 
to be weighed, in accordance with a recent act 
of Congress. To facilitate the work in New York 
Postmaster Morgan has issued posters, to be placed 
in the general post office and all the subsidiary 
stations, asking the public to deposit its mail, when- 
ever possible, thirty minutes before the advertised 
closing time. 


Banks and trust companies were affected to the 
greatest extent, furnishing $2,089,590 of the above 
total of $5,482,687. 

The directors of the Greene-Gold Silver Com- 
pany have decided to pass the semi-annual divi- 
dend now due on the $3,000,000 8 per cent. stock 
of the company. 

On Thursday the directors of the American Ice 
Securities Company failed to declare the regular 
dividend on the stock, upon which the company 
has been paying 13 per cent. quarterly since 
January last. The following resolution was adopted 
at the meeting: ‘‘Since our income is derived 
entirely from dividends on the stock of the 
American Ice Company held in our treasury, and 
that company has not taken any action upon its 
dividend this year, it is deemed wise to retain all 
the money now in our treasury for the payment of 
coupons on our bonds as they mature.” 


Industrial. 


The annual statement of the world’s production 
of pig iron, compiled by James Watson & Co., 
gives the total make in 1906 as 58,742,322 tons, an 
increase of 4,744,357 tons on the output of 1905, 
and an increase on 1904 of 13,515,701 tons. In 1906 
the United States manufactured 25,307,191 tons, 
an increase on the previous year of 2,314,811 tons, 
and 8,810,158 tons more than in 1904. Germany, 
with 12,422,177 tons, was the second largest 
producer last year, and the make was 1,434,554 
tons more than in 1905, and 2,318,236 tons above 
the output of 1904. Great Britain was the third 
largest maker, the total being 10,149,388 tons, or 
556,651 tons more than in the previous year, and 
an increase on 1904 of 1,586,730 tons. France last 
year produced 3,319,032 tons, Russia 2,619,000 
tons, Austria and Hungary 1,596,342 tons, Belgium 
1,431,450 tons, and other countries turned out 
1,897,732 tons. In Great Britain, Cleveland was 
as usual the largest maker with 2,639,964 tons, or 
132,249 tons more than in 1905, and 405,619 tons 
more than in 1904. Scotland produced last year 
1,451,068 tons, an increase of 72,677 tons on the 
previous year, and 111,328 tons more than in 1904. 
It is stated that bottle-glass manufacturers in 
South Jersey have enough business on hand to 
last the next ten months. Little ware is being 
stored, and shipments are very heavy. But it is 
reported that the window-glass industry, east and 
west, is very inactive, and quite a few plants have 
been dismantled, In South Jersey almost all are 
at a standstill. The manufacturers assert that the 
wage scale is far too high and has been since an 
increase was made in all window-glass lines last 
season. They say that no start may be expected 
this year until the Amalgamated Window Glass 
Workers’ Association agrees to accept a 25 per 
cent. reduction. 

More salt was produced in the United States in 
1906 than in any previous year, and the value of 
the product was greater than in any year since 
1890. The quantity was 3,944,133 short tons, or 
28,172,380 barrels, valued at $6,658,350, a gain of 
308,876 tons, or 2,206,588 barrels, over the produc- 
tion in 1905. This increase in production was 
accompanied by a slight increase in price, from 
$1.68 to $1.69 per ton—not sufficient, according to 
some producers, to offset the increased cost of 
labor and supplies. 
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18,000,000 1 

17,495,000} 22 
9,462,000 1 


20,000,600} yay 
40,238,086} *31, 

2,080,000} 15 
34,526,100 





¥ 1 35 
£0,051,354) 
168,690,000} +3 
2 
24 
3 ty 
B42 
164,587,000 
27,482,800 
15,534,000 
25,993,000 
59,350,000 
37 584,000 
152,122,000 


63,612,727; 2 
9,893,000 
9,887,000) 73, 
6 842,000; 14 

38,431,207) “5 

> 
1,132,000] | 
5,155,000] 5 
21,244,600] 
i 





201577,000] 244 
49,134,500] “Say 





3,672,000) .. 
20,387,000) 1 '4 
Pesce 219 
13,990,442} 14a 
20,000,000] .. 
144 
a2 
e4 
vo 4 
6,627,000) 21 
Ca wase 13. 
1% 





8,972,561] “ja, 
19,540,000) 3 


127,638,275 


2 

3 
67,804,000) “} ly 

i 

1 

1 





9 

3,500,000], 2 

9,720,000] ja, 
2,469,000]... 
37,989,604] 1 
30,600,000 l 

2,750,000] “ja, 


2,201,000 = 








Feb. 1, 1904 
Aug. 26, 1907 


Oct, 15, 1907 





Sept. 15, 1900 
Nov. 2s, 1907 
Oct. 21, 1907 


Oct. 1, 1907 


Sept. 3, 1907 


Oct. 1, 1907 
Nov. 30, 1906 
Oct. 1; 1907 


July 15, 1907 
Apr. 1, 1907 





Sept. 3, 1907 


Oct. 1, 1907 
Oct. 1, 1907 
Oct. 1, 1907 
July 31, 1907 
Sept. 16, 1907 
Oct. 10, 1907 
Oct. 21, 1907 
Sept. 16, 1907 


Tuiy 15, 1907 


Sept, 15, 1907 


Oct. 1, 1907 
Oct. 1, 1917 
Nov. 1, 1917 
Nov. 1, i907 
Oct. 15, 1907 
Sept. 16, 1907 
Sept. 16, 1907 
1, 1907 

21, 1907 

3. 1907 

1, 1907 

15, 1907 

30, LYO7 

1, 1907 


. 16, 1907 





5, 1907 
July 15, 1907 
July 15, 1907 
Apr. 25, 1907 
July 15, 1907 
Aug. 31, 1907 





Jan. 3, 1907 


; 


us 1 
~~ 





Dividend 
period 
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ay 
&: £OL: 
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wy 
& OOPO!) 5° 6 
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cy 
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s 
Highest 
and 
lowest 
1906 
300 240 
2748! 16 
67 | «40 
11814] 92% 
3442) 20 
102 | 90 
35 | 204 
89 ‘| 82% 
_ | 
47'2| 3234) 
105 98 | 
444! 28 
95 90 
742) 37 
272 215 
11%| 77% 
10 5lo 
43 | 24 
) 96 35k4 
29's) 1654 
53 35 
7542| 533% 
12044] L082 
10775} 9244 
174 13842 
130 112 
220 200 
107 | 100 
1544 934 
5343) 40 
157 | 127% 
140 12849, 
9344) 86 
144%) 130 
109 96 
48 28 
110%.) 101 
75 55 7} 
11242) 106%) 
110'2| 85%, 
106 98 
167%4| 1314 
1254 105 %4 | 
99'2) 90 
2642) 1742 
8842! bz 
944g) 71 
178 10542 
213,/ 13% 
153 | 124 
150 139 'o 
87 83 
70 40 
707g) 63 
20112) 1554, 
69 69 
497%@| 34 
LO742| 9835 
6553) 5l* 
220 202 
2358) 16 
S642) 79% 
80 70 
395%] 247% 
19953) 1464 
218 | 160 
150 150 
| 198 168 
202 | 175 








d In warrants. 


| 

Highest | 
and 

lowest 


1907 


330 150 
16%, 4 
43%4| 1529| 

121%) 5749] 


253—| 15 
95 8253 
2342) 1044) 
80 75 
Tv 4‘ 
6042) 43 
45's) 31 


108 922 
36%) 27 


92%) 85 
30 | 20 
247 180 
84 354 
644 Bs 
8042) 1542) 
88 32 | 
1914 7 
86.) Fe 
7534) 4932 
112 | 98 
7% 2 
40 19% 
9318) 86 
155 8534 


10644) 98 
10844} 8134 
10153) 89 
1333,| 77 
122 87 
9470) 85 
20%) 9 
65 30 
835g] 3744 
125 9978 
1442 9 
115 80 
1394) 125 
85 83 
49's) 30 
6514) 60 
19544) 155 
40 1644 
02 81% 
56 | 305% 
228 | 200 
18 | 91g 
79. 635, 
7154! 37 
2648! 124 
157'2| 117 
165'2) 145 
141 17 
149 | 125 
170 | 115 
165 145 





| Am. Linseed pfd (a) 








164 95 
97 71 
Gey] 42 

100} 76 

| 
75'2) 63 

108 95 

163 | 120 

152 | 80 

189%4| 114 

130% | 10322 
85 44 
47 30 
864; 72 

115 74% 
94 774 
85 55 ty 

106 9934 

172 127}, 
39 8 
75-2) 2049 

Bly 6 
24 15 
1842) lly 
| 70 
5u54| 40 
41 19 
81 | 664 
287%) 14 
By 2019 
63 50 
Su 7 
30%) 18 

6154) 467% 
lL 7% 
872) 87% 
91g] 40 
75 65 


NAME OF COMPANY 













Adams Express......2t-.0seaueee 
ANis-Chalmers. .... 2225 catsneoeeaee 
Allis-Chalmers pfd_.............-.. 
Amalgamated Copper........-.--- 
Am, Agricultural Chemical. ...... 
Am. Agricultural Chemical pfd... 
Am. Beet Sugar (@)............-- 
Am. Beet Sugar pfd (@)....---..- 
Ams Oan ..-S3.<..2 = escteeeseee 
Asm sCani pid a2... ..522ee, soe 
Am. Car & Foundry.....-..:.... = 
Am. Car & Foundry pfd-......... < 
Ai Coston. Oi -.... J.cscctkeeesce A 










Am. Cotton Oil pfd.......... 
Am. District Telegraph (N 
Am, Express....... . 
Am. Grass Twine (@)......---- 
Am. Hide & Leather.......... 









Am. Hide & Leather pfd........ 
Am. Ice Securities........5...02. 
Am. Linseed (a) 






















Am. Locomotive (@) 
Am, Locomotive pfd (@)....-. 
Am, Malt Corp... ..5......c04 
Am. Malt Corp pfd .............. 
Am. Smelters Securities pfd B. 
Am. Smelting & Refining....... 
Am. Smelting & Refining pfd... 
AMS Gonil (age 25... 2. doses 
Am. Snuff pfd (a). 
Am. Steel Foundries .... 
Am. Steel Foundries pfd-... 
Am, Sugar Refining (a).....-. 
Am, Sugar Sip pfd (a)... 
Am. Telegraph & Cable....... 
Am. Telephone & Telegraph. . 
Arn | EQUACCO Pid cose... ic 25.5 
Am. Woolen (a)... . eo5e 
Am, Woolen pfd (a) 
Anaconda Copper Mining (@) ...-..--.---- 
Associated Merchants’ Ist pfd.. 
Atchison, Topeka & Santa Fe .... oes 
Atchison, Topeka & Santa Fe pfd 
Atlantic Coast Line ........--.. .. 
Baltimore & Ohio............-- 
Baltimore & Ohio pfd . 
Bethlehem Steel.... 
Bethlehem Steel pfd _......... 
Brooklyn Rapid Transit (@).-. Sar 
IBrOoklyn (Union Gass. 2e.5.k.c as eerenen 
Brunswick City Dock & Improvement... 
Buttalo, Rochester & Pittsburgh......... 
Buffalo, Rochester & Pittsburgh pfd .... 
Buffalo & Susquehanna pfd..............- 
Butterick Co (@)....2....22.... 






| Canada Southern ............-. 


Canadian Pacific............... 
Central Coal & Coke.........-- 
CentraliLéathers. 22525 Sa oe oe 
Central Leather pfd ..... 
Chesapeake & Ohio. ....-.....- bes 
Chicago, Burlington & Quine: =e 
Chicago Great Western .....-....-.......- 
Chicago Great Western deb ........-.....- 
Chicago Great Western pfd “A” ._....... 
Chicago Great Western pfd ‘“B” ......... 
Chicago, Milwaukee & St. Paul........... 
Chicago, Milwaukee & St. Paul pfd.....-. 
Chic., Mil. & St. Paul com., 25 p. e. paid... 
Chie., Mil & St. Paul pfd, 25 p. ce. paid... 
Chicago, Rock Island & Pacifie........... 
Chicago, St. P., Minneap. & Omaha ...... 
Chicago, St. P., Minneap. & Omaha pfd- - 
Chicago Terminal Transfer ............... 
Chicago Terminal Transfer pfd - 
Chicago Union Traction 
Chicago Union Traction pfd........-...... 
Chicago & Alton............... 
Chicago & Alton pfd......... 
Chicago & East Illinois pfd. 
Chicago & Northwestern.................. 
Chicago & Northwestern pideoe. 
Cleveland, Cincinnati, Chic. & St. L..-... 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling...........- 
Cleveland, Lorain & Wheeling pfd 
Cleveland & Pittsburgh 
Colorado Fuel & Iron. ....... 
Colorado Fuel & Iron pfd 
Colorado & Southern --........ 
Colorado & Southern 1st pfd 
Colorado & Southern 2d pfd .. 
Columbus & Hocking Coal & I 
Consolidation Coal. 
Consolidated ‘Gad. 22.6.5 .ds4cenedaeeeee 
Corn Products Refining -...... 
Corn Products Retining pfd....._. 

Delaware, Lackawanna & Western 
Delaware & Hudson 















Denver & Rio Grande pfd .. 
Des Moines & Fort Dodge -- 
Detroit United Railway-..-...-. 
Diamond Match .............-.cce0 
Distillers Securities Company (a) . ane 
Duluth, South Shore & Atlantic (a@)...... 
Duluth, South Shore & Atlantic pfd (a). 





















Electric Storage Battery........ 5 
WVIG (2 33250 <eseee 7 : 
Erie lst pf¢ s 
Mriei 2d PLL. 25-5 sb eee - 
Evansville & Haute.... 2 
Evansville & Terre Haute pfd.. a 
Federal Mining & Smelting... ... = 


Federal Mining & Smelting pfd. 
Wederal Sugar’... ¢200 ee 
Federal Sugar pfd -.. 
Fort Worth & Denver City (a) - 
General Chemical. ...... 0.2.22... 
Genera] Chemical pfd.._.....-- 
General Hlectriogs 5) ses, -saeee ecco eeee 
Granby Consol. Mining, Smelting & Power 
Great Northern pfd ... .... 22.022. mee 
Great Northern pfd receipts .- 
Great Northern tew. ore ctfs (a 
Havana Blectric........-...-5..-. 
Havana Electric pfd........... 
Hocking Valley reets. . 
Hocking Valley pfd.............. 
Homestake Mining.............. 
H. B. Claflin. ..... 







Interborough-Metropolitan ..... 
Interborough-Metropolitan pfd. 
International Mercantile Marine... 
International Mercantile Marine pfd 
International Paper. .............. 
International Paper pfd_.- 
International Power (@)..-. 
International Steam Pump..... 
International Steam Pump pfd. 
Lowa Centralia: 25 soc: enon 
Iowa Central pfd... 
Kanawha & Michigan ee 
Kansas City, Ft. Scott & Memphis pfd... 
Kansas City Southern................-...- 
Kansas City Southern pfd_...... 

Keokuk & Des Moines........... 

Keokuk & Des Moines pfd 
Knickerbocker Ice 
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164 
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3435 
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1214 
120% 
130 tg 
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146 


22 lo 


2334! 234 


53 '9 
434 
22% 
130, 
1583, 
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57 


21 
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281 
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474 
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28 lp 
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12142 
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131 


48 7 
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223, 
233, 


104%4 
13! 
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63 
57 34 





1307 
544 
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142 
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19 \y 
904 


“sa, 
111342 


7832 
22. 
38 
872 
914 


455, 
10 





30 
165 

827, 

34's 


1244 
120'2 
110 
130'2 


4844 


1295, 
54 4 


7022 
142 
93 
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1944 
244 


165 
8275 
3438 


124 
1214 


110 
131 


243, 
63 
57 3s 


130 
544 


702 
142 























Mon.,, Sept. 23 | Tues., Sept.24 || Wed., Sept. 25 


Transactions on the New York Stock Exchange for the Week ending September 27. 


e In warrants; 2% to holders October 10, 1907, an 12% to ho"ders April 10, 19)8. 



















































































*lgex, {6ex. f2ex. %@4 ex. 7 1‘ ex. 
| Thurs.,Sept.26|| Fré., Sept. 27 
Si2eleislel/ssl2]3 
Bis) s (RTS |S yep s 
© |) och Mee acl eeledina 
8 | 8 | 8 || 8%! ie BV le 
25 | 234g) 2349]| 2829) 20 Ba | eee Ibe | - 
61%! 6045 6113) | 61%) 60%) 60%} 6074) 5742) 53 
i2%9| 12%] 12%9|| 72 | 22 | <2 || aie] 1a} 1. 
SEE PED | 4a} ae] al) ae 
opel ee oll ae es | pes | ss | az || 48% ox 48% 
3 38 | 38433/| 38 | 87 =| 37 || 87%] 3642] 36% 
<— os | w= fee 4) on |] Q42Rh 98 
$314] 33 | 33 || 8249) 32 | 32 3142} 3149} 31% 
85. | 85) | 88 cle |. (ee |] see 
30. 30. [30 [te ao. ce. eee 
TOE PIP UP SS fh pelo sea ee 
Slee, |e eee) ee lect Be 
81g} Blg} B8tx]] .-. os SS x 3 ae 
525g| 5249] 52a|| 5214] 51 7—| 517%|| 52 | 50%) 50% 
wh ace | cw tL ce dee foam | (00%) 0Mah uae 
Tyee [SEW 12 Wen ea en 
9249) $034) 9122|| 91%| 9034) 9124)| 893s] 8534) 86%, 
99%4| 98 | 98 || 98%4| 98 | 9844|| 97%| 9644) 9624 
8215] 823q|182%9|| .- | sc. Pee ||| ooo 
612) 64g} 6g!| 62} Glo) Gol] 6 6 6 
Fey Al Aya] el ee eg Re ere es 
H124p/11222) 11249) /112%2)12 |L12%wIN173 Lf 
.. | ace | ce | {116% |1t649]1164]| .. |. | ce 
78 {'¥8..[(76. || 78 | 7725) 77 49||| sedans 
92 | 22 | 22 || 2140} 2142! 2t4]| 124! 2 | oi 
|| ee - || 94g! 891g 892, 
39 | 38 | 38%g|| 38%)| 373,| 38 || 38 | 36%) 37 
88 '4| 87%4| 87%4|| 8742] 8612] 8714]| 867%] 86 | 86% 
894g] 69's] 89ta/| .. |. : ed 
CEH CAE: : Be 3 | 80 | £0 
9214) 9134) 92%4]} 92 | 917% 9L%!] 914) 91 | oF 
co Wee Week 14 Pd ee 
47%4| 4646) 4629|| 46%] 4549] 4520]! 4534) 4344] 44 
eS ee a 997) 997] 997—]] 2. A = 
165 |164%2|16449||165 |16424|16444] {16334162 |16214 
TD] 2D ID |) 1794) 1744) 1794]] 174] 1734) 17% 
$s oe 2 as 82 | 8134) 813, 
3444] 3444] 3444]/| 34%! 34%Q! B44e]] 84 | 333Q] BB 
“910| 9%] “940|| 920| 942} 9%! 919] 940]. Oto 
65. (65° (heb TH} 22) sale 
wef ce ae {BO 4089. abel egey Tiara ens 
= af 12'9} 1229] 12%]] .. e 
121 25/119 %|12024| |120 48/117 79/1859] |1183./117  ]1175, 
147. (147. [147 1146, |146 [146 
109 [109 [109 |/10824]10824|1084| |107 %|1074{107 42 
131 |13084|131 ||130%8|130 |1307||1305,|180 |1305,) 
ie eta (coe | eran ene eR || CoM 200 
clo] ce | ce. (4B 48 Ts en | aes! 10 
4834] 48%2| 4812|| 487| 48% | 48%5|] 487%] 484) 4844 2,000 
146 1457146 ||146 [14434 /14435}|t45 |n4d [14434 1, 
ee ees een | ee | ean cyt) i, : 
22%] 22 | 22 || 21%} 2144] 20%|| 229.) 21 | 21 “3,200 t 
93%] 23 | 23 || 23 | 235%] 2259|] 225,] 22 | 22, 5,520 
53 | 52%) 52%4|| 52%| 5244| 52%4|| 5290] 5234) 53, 3,120 
. | ae | we || 4285] 424] 4201] 4284] 42anb aay 1,910 
2) | 9039/20 shes acs es eee 500 
om 2 e- -- a =< = eeee i 
103 |10244|102%4| 10242! 98%4| 99%4]| 98 | 9634) 9634 6,450 P 
Es = ee pee eee Mies i 510 
6434) 6442] 6442/| . F pe = |) eee 495 
4 Lise a= <= mas am ae wees 
15944 [1584/1584] 159 [159 |159 |l157 {156 1156 
ee zag] 24 | 24 |] Shel 24 | Qat@l] 2,950 
694/69: 60 |) coadia. es] a 
63 | 63 | 63 || 62%] 62%] 62%] -- | 0. | ce 677 ; 
B6l| 54'4| 5442!| S444] 54 | 54 |] 2 | cl foe 5,142 
ee (ea Wa | ie, eee | nag "100 { 
14g] 2022] 20%]! 22 | 22 | Zl |] 29s] 20. | 20 ” 3,300 
4645| 46'%4| 4649|| _. . |. || 4549] 4542] 4542 600 
37 | 3544] 8644/).. | -. | -. |] 86%] 36 | 36 1,100 
Wa tee alll co: Acme tll taza [ema i 
TD Sp WS del ee 188" rede | 1a6 8 “1,125 
30% | 13829129 | 198%) U97-0/98 |{19814)1369, 1197 29,590 
10412018 112019 yt ce | ae, |[t20 “fata “tte 1,100 
.. | -- | -- |] 588s] 58 | 53%]] 54 | 53 | 58% 1,900 
ae etic Bl Se lesa aay | beam | Tes Bec tet Ts “300 
RAN «Its ES 0 | 80 | 80 100 
We i sat Sad-7 a ay hoe te 100 
140 [140 [140 |]090%0)137 uaz |} c | | ce 550 
97%| B85) 9% 9%) 944) 9% 9 9 9 5,190 
2519| 24 | 2544|| 2842) 26 | 26 |] 26 | 255] £55, 4,059 
Aa tle eG, ee | eed Pci oe 
1g! 174 pia | acer par” ae 100 
Sis kg eles sag as 0 Sag Io nee 8 300 
1 40 | 40 | 40 "310 
15%4| 15%} 15% 9 
389% 3854) 38% 800 
Stale ode I ce. Hoe, Bras 1) 25 %pl BS Tah as ta ““"300 
a. | ee | -- || 55% 5553 5559]| 555g/ 5520) 552g 800 
5i4g 5119! 5i%9|| .- E SLAM de alee ieee 400 4 
acy AEN ee 1g 663g 66%'| .. | .. | -- 600 
q 
5 
i 4 


BRADSTREET’S, SATURDAY, SEPTEMBER 28, 











Beet 








Transactions on the New York Stock Exchange for the Week ae September 2h 


a Unlisted. * Scrip. +12% extra. 


2 Includes $60,000,000 gold totes, 


ee Re a Pan tae ran rie en rr re 


Rate and date 
of payment 
last dividend 


Stock 
out- 
standing 





$11,840,000 
11,840,000 
50,000,000 
12,000,000 


2, 030,600 


1,000, 00 

27, "436 800 
20,010,000 
10,600,000 
10,000,0L0 
178,632,000 
l4, 000; 000 

5,000,000 i 
11,000,000 


58,113,982 
. 10,000,000 
23,756,300 
64,469,200 
22,991,100 


155,000,000 


15,000,000 


13,500,000 
137500,000 


27,191,000 
20,416,900 
89,448,300 
45,956,800 
10,000,000 
10,351,400 
9,057,600 
4,600,000 
5,498 500 § 
3,500,000 
1,615,000 
5,000,000 


29, 368, 140 
5, 000; 000 
6, 656, 275 

38 763, 810 


18,414,000 
19,400,000 
15,000,000 
12,106,300 
12,106,300 


16,162,800 
5,918,800 
8,945,800 


; 100 
18,000,006 


21,683 U0 
3,998,700 














Bonds 
out- 
standing 


$10,875,000 


135,000,000 
43,168,702 


133,070,650} 


40, 668, 000 
136, 116, 577 
26. "765,000 


53,355,000 
19,795,900 


76,300,300 
85,012,000 
30,077,000 
16,005,000 

975,708 


54,260,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 
22,000,000 
20,047,000 
22,000,000 
12,000,000 

1,224,000 


87,852,500 
6,822,000 
136,345,812 


268,175,110 
35,096,000 


_ 13,985,100 


49,993,293 


50,914,000 


21,368,000 
5,677,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


9,576,000 
11,607,000 
4,000,000 
1,200,000 
113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,562,000 
40,000 


54,475,010 
40,000,000 


4,895,000 
13,258,000 


15,500,000 
16,526,000 
3,200,000 


100,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
2,650,000 





bey 00 


57,711,000 
36,615,000 


18 500,000 


16,147,900 
11:267/200 $1 81,854,750 
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borne nr Bote eer 
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2) mee me Re 
eo wet 
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peor 


134 


Oct, 
Oct. 
Oct, 





15, 1907 
29° 1907 
2, 1896 
- 12, 1907 
1, 1907 
1, 1907 
1, 1907 
29, 1907 


. 30, 1907 
907 


- 16, 1907 


15, 1907 


. 22, 1907 


15, 1907 
“T, 1907 
1, 1907 


. 15, 1907 


1, 1907 


t. 30, 1907 


29, 1907 

1, 1907 
15, 1907 
19, 1907 


3t, 1907 


. 15, 1907 


15, 1907 


. 25, 1905 


1, 1907 


. 30, 1904 
. 28° 1907 
. 15, 1907 


1, 1905 


. 15, 1907 
* 16, 1907 


15, 1907 


(7, 1907 
1, 1907 
1, Ly07 
1, 1907 


2, 1907 


. 2, 1907 
. 2, 1907 


15, 1907 
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NAME OF COMPANY 










Louisville & Nashville. . 
Mackay Companies. ..:.. ze 
Mackay Companies pfd_. ce 
Manhattan Railway... : 
Maryland Coal pfd..... es 
Mergenthaler Linotype ......-. — 
Metropolitan Street Railway (a) 
Mexican Central... _..0.:2.cc.c. 
Michigan Central. ............-... “ 
Minneapolis, St. Paul & Sault Ste. Ma: arie. 
Minneap., St. Paul & Sault Ste. Marie pid. 
Minneapolis @ St. Louis. Sic aie <2 
Minneapolis & St. L. pfd 5 p. ¢. non-cum. 
Missouri, Kansas & Texas.............--- 
Missouri, Kansas & Texas pfd. Sasa 
Missouri’ Pacific.............- pee 
Morrie HSsex Ten cee te sd cease eects ce 
Nashville, Chattanooga & St. Louis. ..... 
National Biscuit (CA Ske See ee eee 
National Biscuit oe (A) oer ese ans 
National Enameling & Stamping Co....-.. 
National Enameling & Baaanine Co. pfd. 
Wiationalendi(a)o-<0.ce.5 22.22 5-55 sceence 
National Lead pfd (a) ........ 

National R. R. of Mexico 
National R, R. of Mexico 
New) Central; Goalse-ter:.-<_ ..4..2-cefe 
New, Jersey Centrale... -. 1: .cecees 
New Orleans Railway & Light........... 
New Orleans Railway & Light pidwaaee 
New York Air Brake (a@)-_.............-.-- 
New York Central & Hudson River...-.. 
New York, Chicago & St. Louis .......... 















New York, Chicago & St. Louis 1st sy 
New York, Chicago & St. Louis 2d ad 
New York Dock Saree 
New York Dock pfd- 
New York, Lackawanna & W 

New York, New Haven & Hartford. 
New York, Ontario & Western... 
New York’ & Harlem.. 
New York & New Jers 


Norfolk & Western p 
North American... 

Northern Central. wa 
WNorthern Paciiche ts. ss: secen-scn-sneeeee 
Northern Pacific rects, 25 per cent. paid... 










Ontario: Mining \o.<2sassexccateetss<cu-2bd 
Pacific Coast......- 
Pacific Coast 1st pf Re 
Pacific Coast 2d pfd. a 
Pacific Mail.......... 
Pennsylvania BR. Ric ecc soc. ek cntccades- aed 
People’s Gas Light & Coke (Chicago)... 

PPQOTIN WS WABtEUM. 5. cclSrs saci sacnue econ 
Pere Marquette. . oe 
Pere Marquette pfd. 5 = 
Philadelphia Rapid Gi Neate (ye, es ee | 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & +t. L. pfd 
Pittsburgh Coal Meee 4 eeeee o2478. oe 
Pittsburgh Coalyid oo jecse seen toon ae 
Pittsburgh, Fort Wayne & Chicago - : 
Pressed Steel Car oo waceticcsewee 


Pullman: ?. 25 5cc--< 26 a 
Quicksilver ... 
Quicksilver pfd .........-. : 
Railway Steel Spring (a)... see 
Railway Steel Spring pfd (a) . san 
FROACURE or Sicare cs oe we a8 : 
Reading 1st pfd.. 
Reading 2d pfd ........ 
Rensselaer & Saratoga. . 
Republic Iron & Steel..... oss 
Republic Iron & Steel pfd a) 
Rock Island. --.....5.....-: =é2 
Rock Tsiangipid 2 24.680 wees cesee Be 
Rome, Watertown & Ogdensburg a 
Rubber Goods Mfg pfd (@)........ ay 
‘Riatland pide 3. 22 ss ee ae 
St. Joseph & Grand Island. ....... 
St. Joseph & Grand Island 1st pfd 
St. Joseph & Grand Island 2d pfd- 
St. Lawrence & Adirondack -.-..... 
St. Louis & San Francisco 1st pfd....... 
St. Louis & San Francisco 2d pfd........- 
St. L. &S. F., C. & E. Ill. new stock ctfs.-. 
St. Louis Southwestern ...............-... 
St. Louis Southwestern pfd. ae 
Sloss-Sheffield Steel & Iron... = 
Sloss-Sheftield Steel & Iron pfd = 
Southern Pacific.........-...-.. ae 
Southern Pacifie pfd ...-2........-......2. 
Southern Ry Vtg. Tr. ctfs ke cosa 
Southern Ry pfd 5 p, ct. T. C. Extended. 
Southern Railway fob, & Ohio Tr, etts.. 

Tennessee C., I. oe 
Tennessee Coppe eee ak 
Texas Pacific Thnd Trust. 
Texas & Pacific.......-..- 
Third Avenue ........-.--- 
Toledo, Peoria & Western 
Toledo’ Railway & Light .... 
Toledo, St. Louis & Western. -. - 
Toledo, St. Louis & Western pfd.. pe 
Twin City Rapid Transit. ....... aia 
Twin City Rapid Transit pfd. . ise 
Union Bos & Paper (@)....-... o 
Union Bag & Paper pfd (@)-.. 


























Union, Paeitio. 325. <c6.cke<< anes. 
Wnhion Pacific pid... -c.-52--<-556- 3 
nited ei ral tes oo. sennncncss 3 
United Railways Investment....... 


United Railways Investment pfd... 
United States Cast Iron Pipe-....-. a 
United States Cast Iror Pipe pfd..- 
United States Express..........-.. 
United States Leather (@)......... 
United States Leather pfd (a@)-.-.. 
United States Realty & Imp. Co......... 
United States Reduction & tefining (a). 
United States Reduction & Ref. ptd (@).. 
United States Rubber ................-.... 
United States Rubber 1st pfd... aR, 2 
United States Rubber 2d pfd.---......... 
United: States Steel. .....-<....---..-.-2..- 
United States Steel pfd.................-. 
(Utal Copper... 5-222. < 20sec. sseecu vena 
Virginia-Carolina Chemical...........-... 
Virginia-Carolina Chemical pfd 
Virginia Iron, Coal & Coke......-...- 
Vulcan Detinning (@)..........---.... =a 
Vulcan Detinning pfd (@)................- 
IW. ARRAN ees nee warese ew saess as oooh eseee 
Wabash) pitie 2 Sel osecnssecte css seesesnun 
IWiells-FareP0)--acos- ocsesa wer ew cose nce cncwee 
Western Maryland............... eee 
Western Union Telegraph..............-- 
Westinghouse Electric & Mfg...-.-...... 
Westinghouse ge & Miz lst pfd... 
Wheeling & Lake Krie.................... 
Wheeling & Lake Erie lst pfd 
Wheeling & Lake Erie 2d pfd. 
Wisconsin Central........... 
Wisconsin Central pfd................- 
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STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 

Retail trade feels the stimulus of long awaited 
cool weather, as does also filling-in order busi- 
ness from jobbers. On the other hand, regular 
house trade has decreased in volume now that 
the first rush of fall trade is over, and shipping 
of goods on orders is engrossing jobbers’ attention 
to a large degree. Advices as to the real pro- 
portions of autumn trade vary with the sections 
reporting. The southwest, particularly St. Louis 
and Kansas City, reports large gains in dry- 
goods sales over last year at this date, and 
New York and Boston also report an increased 
volume of business, while that of Chicago 
is about equal, and Philadelphia’s trade is 
slightly below that of 1906. A peculiar fea- 
ture in this connection is the report from a 
northwestern market that anxiety to receive full 
- supplies of scarce goods has induced over- 
ordering in some instances, and led to fears of 
cancellations later. ‘he favorable feature in the 
crop situation was the failure of the first killing 
frost of the season to materially injure the one- 
fourth of the corn crop still unmatured on 
Only the northern © skirt 
of the belt was by the 


Tobacco and cotton have continued to 


September 24. 
ecrn touched 
frost. 
make good growth, and the wheat crop of 
the Pacific northwest is now harvested, but evi- 
dence that the spring wheat in the northwest 
was impaired by unfavorable weather in harvest 
is found in reports of uneven yields, lowered 
grades and retarded shipments. Advices to 
BRADSTREET’S that late 


wheat in the Canadian northwest was injured by 


are the maturing 
bad weather. 

The consensus of opinion there, as in our own 
country, is, however, that largely increased prices 
will greatly offset the lessened yields of nearly 
all crops this year as compared with last. These 
are, perhaps, best illustrated by saying that 
barley, rye, wheat and other grains are all bring- 
ing high prices at the northwest and inducing 
free marketing. On the other hand, southern pro- 
ducers are reported dissatisfied with the present 
prices of cotton, the recent decline and the cam- 
paign for 15-cent cotton inducing widespread 
‘holding. Collections are still a matter of com- 
plaint at many markets east, west and south, the 
latter section noting that the recent freer move- 
ment of cotton having only made for partial 
improvement. The money situation is without 
much change. Call and time loan rates rather 
tend to loosen a trifle, but the conservative tone 
of buying is still fortified by the tight rein held 
over money supplies for business purposes by 
financial institutions. Shipments of currency to 
the country are increasing, but the movement is 
late, and this, coupled with the enhanced cost of 
farm products, necessitating a relatively larger 
quantity of currency, renders the dates of return 
of this currency problematical. 

In the iron and steel trade the quiet tone as 
regards new business is still the leading feature, 
though mills, furnaces and factories are still 
busy on old orders. New orders in the iron and 
steel business are reported by leading interests as 
running 25 per cent. behind a year ago at this 
date. There is apparently more competition for 
new business offering in finished products. In 
the cotton goods trade yarns are the weak feature 
and lower prices are asked, the feeling growing 
in that trade that the situation of the raw mate- 
rial as regards price will have more weight in 
the future than in the recent past. Metal prices 
as a whole tend to ease, and cotton has broken 
35 points further this week and 165 points since 
early September, and wheat prices moved lower, 
despite bullish crop reports from America and 
Europe, thus enabling a large volume of export 
trade to be done. Cash corn is up § cents at 
New York, but only slightly higher at the west, 


and oats are 2 cents lower. 











The first frost of the season, reported on]a firmer tone. 


Monday and Tuesday, found 20 to 25 per cent. 
of the corn crop still unmatured, but the damage 
Iowa had about 30 
per cent. of its crop open to damage, but nothing 
serious appears to have happened. Light frost 
also struck Illinois and Indiana and gave concern 


appears to have been light. 


to packers of corn and tomatoes, but here also 
In most cases it is a 
Nebraska, 


Kansas, Ohio and most of Missouri claim that 


the damage was slight. 
matter of grade rather than quantity. 


corn has passed the danger without damage. 
Spring-wheat reports from the northwest are 
that frost early in September did greater dam- 
age than anticipated. Threshing and shipping 


retarded and much wheat cannot be 


till cold 
Dakota are 


are 
weather. from 
the 


and the crop is 


shipped Reports 
North 


very irregular, 


that threshings are 


the most 
spotted in years. Serious damage has been 
done to the Canadian crop, estimates of injury 
running as high as 30 per eent. of quantity, but 
the high prices paid are expected to largely 
offset this, so far as returns to the farmer are 
concerned. The western tobacco crop has come 
through rather better than expected. Sixty per 
cent. of the Kentucky crop has been cut, and 
with two weeks more of favorable weather a 
banner crop is likely, increased yields offsetting 
decreased acreage. In Ohio the burley tobacco 
crop is rather disappointing, but that of seed 
leaf is good. The Aroostook county (Maine) 
potato yield is not likely to be over half a 
The 


tomato crop in the Maryland district has been 


crop, and complaints of rot are heard. 


larger than expected, and difficulty in handling it 
all is reported. Good peanut, rice and sugar 
crops are reported from the south. 

Best reports as to cotton crop condition still 
come from the south Atlantic states, the yields 
in which promise to be larger than a year ago. 
Picking is general throughout the belt and some 
cotton is being marketed, but there is general 
agreement that the recent decline in price has 
caused farmers to refuse tosell. Also influencing 
producers is the general movement to hold 
cotton for 15 cents. Reports from Texas are 
that cotton-picking is active, but sales by farmers 
are light. In the Waco district the estimate is 
for a crop 50 per cent. less than the average. 
In the New Orleans district the crop is making 
good progress, but boll- weevil damage is reported 
In the Memphis 


district a large crop is expected if frost holds off, 


in some Louisiana parishes. 


and reports from Arkansas are also very good. 
Conditions in the shoe and leather industry 
are irregular. ‘The restriction of output of sole 
leather is reflected in firm prices for desirable 
grades. Some dealers claim concessions in side 
leather in the Boston market. 


whole, firmer there and at PhiladzIphia, but de- 


Hides are, on the 


mand is not especially active as yet. A fair trade 
is doing in shoes, but eastern manufacturers are 
reported at about the end of the season’s run, 
and some factories are taking inventories, usually 
not taken until November 1. 
from eastern Massachusetts are 4.4 per cent. 
less than a year ago. Some retail shoe dealers 
report a turning of fashion from patent leather 
to other sorts. 


The New York stock market is dull and 


stagnant, the principal feature being renewed | 


bearish activity by traders, resulting in a heavy 


tone and moderate declines. The receivership to $1,082,441,000, a loss of 2 per cent. from last | 


of New York City Railway had no general effect, 
which is also true of the immunity granted to the 
Alton road. Unfavorable rumors about crop 
conditions had a certain influence, and one of 


the features was the renewed weakness of the 


Os | 
Steel stocks, based on adverse reports of trade, 


conditions. Copper stocks were irregular and 
heavy on the further reduction in the metal. 
Considerable activity continues in the New York 


City bonds, and the general bond list shows 


Shoe shipments | 





Foreign exchange advanced 
sharply at the beginning of the week, but sub- 
Demand sterling is 4.85.50. 
Pig iron continues quiet, business being com- 


seyuently receded. 


posed of small lots for nearby delivery, there 
being little interest displayed by consumers as 
The trend of 
prices is toward lower levels, especially when 
In the south 
the leading producers are endeavoring to hold 


regards next year’s requirements. 
any desirable tonnage crops up. 


prices, but-the southern product is weaker in 
northern markets, the iron offered being resale 
iron bought at very high prices earlier in the 
year. It is said that stocks throughout the 
country are not increasing in any marked degree, 
and that rather than make heavy concessions, 
In fact, 
some eastern stacks will have to go out of blast 
for repairs before long. Bessemer pig iron is 
Crude steel 


furnace operations will be curtailed. 


scarce, and basic is higher in price. 
is in better supply. Competition in finished 
lines is more apparent, the result being weaker 
prices. 
Quotations on certain grades of black and roofing 


Business in tinplates is disappointing. 
sheets are lower. Larger discounts are being 
allowed by some producers of iron pipe, and 
there is more irregularity as regards prices for 
nuts and bolts. Business in structural material 
is dull, but contracts on long delayed work are 
again being figured on. The tightness of money 
makes it difficult to close pending contracts. In 
this connection it is interesting to note that 
builders of structures are making bids so low as 
to cause complaint in the trade. A bright feature in 
the general industry is the heavy orders for wire, 
especially from the agricultural districts, where 
high prices for products have provided a goodly 
supply ofmoney. Old material is dull and prices 
are irregular. Coal and coke are firm and active. 
Copper is again lower, lake copper for future de- 
livery being quoted at 147% to 15 cents, while for 
electrolytic grades 144% to 145 cents has been 
named. At the lower prices domestic demand 
for spot copper has improved slightly, while 
Europe has bought moderately for October and 
November delivery, but business, on the whole, 
is disappointingly dull and competition for orders 
is more in evidence. It is figured that business 
must remain on a hand-to-mouth basis so long as 
trade in finished lines remains dull. 

Trade in refined sugar is considered satisfac- 
tory in view of the shortage of the crops. Prices 
are steady for refined and for raw grades, the 
latter of which are taken freely wherever offered 
at current prices. The outlook is that short- 
ages in some cane crops, such as that of Cuba, 
will be offset by increases in Louisiana and some 
The Euro- 
pean beet crop will not exceed last year’s. 


Among the other industries, it might be noted 


foreign cane-producing countries. 


that the decline in building activity has made 
lumber dull, and yellow pine and hemlock are 
easier at the west. Other materials are also 
easy, and hardware manufacturers are seeking 
orders, whereas a year ago deliveries could not 
be promised short of five months’ delay. 
Whiskey is active despite the recent advances in 
cost, and a large business is doing. Naval 
stores are lower. 

Bank clearings for the week ending September 
26 aggregate $2,478,067,000, 9.8 per cent. under 
last week and 14 per cent. below this weck last 
year. Outside of New York exchanges amount 
week, but 8 per cent. over the week last year. 

Business failures for the week ending Sep- 
tember 26 number 166, against 179 last week, 165 


in the like week of 1906, 185 in 1905, 179 in 1904 


and 153 in 1903- 


Wheat, including flour, exports from the 
United States and Canada for the week ending 
September 26 aggregated 5,272,737 bushels, 
against 4,340,854 bushels last week, 4,574,653 
bushels this week last year and 4,470,352 bushels 


in 1901. For the first thirteen weeks of the fiscal 
year the exports are 44,114,573 bushels, against 
39,878,022 bushels in 1906-07 and 77,914,744 
bushels in 1901-02. Corn exports for the week 
are 1,193,190 bushels, against 29$,911 bushels 
last week and 465,864 bushels in 1906. For the 
fiscal year to date the exports are 15,306,916 
bushels, against 8,454,262 bushels in 1906-07. 
IN CANADA. 

Trade in Canada is good, textiles especially so, 
and there is still complaint that deliveries are 
backward. Special dispatches to BRADSTREET’S 
show that considerable damage was done to the 
wheat crop in the Canadian northwest by frost, 
snow and wet weather. Toronto reports a 
probable loss of 30 per cent. from last year, and 
this is confirmed by a Winnipeg dispatch. 
Calgary reports that 60 per cent. of the crop in 
that section was harvested before snow fell, and 
that all but 10 per cent. of the balance can be 
picked up. There is agreement that higher prices 
offered will offset the reduction in yield so 
far as the money return to the farmers is 
concerned. Montreal reports there is some 
improvement in the money situation, and now 
that some overexpansion is eliminated, trade 
is thought to be on a healthier basis. Dry 
goods are moving briskly at that city and 
winter fabrics are freely taken. Canned goods 
are very high in price. Toronto reports ship- 
ments of dry goods and of winter-wear goods 
heavy. Linen pricesare very high. Collections 
from the country show some slight improvement, 
but are expected to be much better when the new 
grain crop moves. Winnipeg reports little effect 
upon trade from the crop-damage reports. 
Early cautious buying prevents any danger of 
overstocking by merchants in affected districts. 
Trade is active in British Columbia, but labor is 
very scarce. Failures for the week number 36, 
as against 40 last week and 27 in this week a 
year ago. Clearings for, the week aggregate 
$78,525,000, a decrease of 5.6 percent. from last 
week, but a gain of 7.6 per cent. over this week 


a year ago. 


THE CANADIAN WHEAT CROP. 


WINNIPEG.—Last year’s wheat crop was about 
100,000,000 bushels, and estimates are that this 
year's will be 30 per cent. less. The late spring 
and unfavorable weather conditions have retarded 
the crop very much. Cutting is practically com- 
pleted in Manitoba, but not in Saskatchewan and 
northern Alberta. Indications are that Manitoba 
wheat will grade high, but frost and wet weather 
have affected grades in Saskatchewan and Alberta. 
On account of the late season it is very difficult to 





form correct estimates of the crop. 
CALGARY.—Recent bad weather has affected 
crops, 60 per cent. of which were harvested 
before snowfall; of the remaining 4o per cent., 
| at least three-fourths can be picked up. In 
the south the loss is very small, but in the north 
itis greater. The yield in southern Alberta should 
exceed last year’s. Oats are in excellent condition, 
with an average yield over entire province about 
equal to last year’s, although the quality is not so 
| good. Prices, however, are 50 per cent. higher, 
and this should put more money in circulation. 
TORONTO.—The damage by frost to the western 
wheat crop is estimated at about 30 per cent. of 
the total yield. ‘The increased price, however, will 
materially offset this. 





TRADE REPORTS. 


Dry-goods demand at New York has been of 
good proportions, and aggregate sales are in 
excess of those of last year. The principal busi- 
ness has been in cotton goods, dress goods and 
silks. Collections continue fairly good, although 
prominent firms are not anticipating as much as 
usual. In the clothing trade business is also good, 
but collections are backward. Cotton yarns show 
no increase in demand, though some sales were 
effected by offering concessions. Worsted and 
woolen yarns are firm in price and in good request. 
Prices of raw silk have slightly fallen off, but 
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demand continues light. Business in cloaks, suits 
and waists is increasing, cool weather having an 
effect on sales ; collections are fair. Retail deaiers 
say their business is healthy. The fur trade has 
been at a standstill owing to a strike among oper- 
ators. This will cause the reduction of the manu- 
factured stock on hand. Manufacturers of artificial 
flowers and feathers are doing a prosperous busi- 
ness, and the millinery trade in general is good. 
Men's fall hats sell well, and women’s machine- 
made hats sell freely, but buyers are not asking for 
the hand-made article. Firms manufacturing shirts, 
waists, gloves and neckwear report having received 
large orders. Jobbers of hosiery and knit goods 
keep busy and are sold up in most cases. Small 
manufacturers and jobters are at a disadvantage 
owing to continued high prices. Wholesale 
grocers say sales are good and prices satisfactory, 
with a strong undertone, based on crop shortage. 
In the wine and spirit trades business has been 
fair, but dealers could do more without straining 
facilities. Buying of spirits has been large. Cali- 
fornia wine growers expect an excellent crop but 
keep prices up, and dealers are buying only 
to fill needs. Denatured alcohol is selling well; 
demand is increasing and prices firm. Collec- 
tions in the city and nearby are slow. Eggs have 
further advanced. Receipts of strictly fresh are 
moderate, with demand very good. Butter is firm, 
with receipts somewhat increased. Supplies of 
cheese are only mcderate; demand is good and 
prices firm. Flour receivers are complaining that 
jobbers are holding off for some concessions. In 
china, business is not equal to 1906, and mer- 
chants are buying in smaller quantities than for 
two or three years past. Hardware manufacturers 
are now looking for orders, where a year ago they 
would not accept them unless delivery would be 
taken in five or six months. In gas fixtures and 
brass goods the unsettled condition of the copper 
market interferes with the volume of goods put 
out. Collections in nearly all lines are slow. 
Interest in metals still centers in copper. Locally, 
the new low price of that metal has not stimulated 
buying to any extent, though in the past week 
some fair sales were made for export to China at 
about 15 cents. Machinery dealers report business 
quiet and collections fair to good. Structural steel 
manufacturers are still busy, but report fewer in- 
quiries. Pig tin is in less demand, but some 
activity is noted in spelter, which had been dull 
for some time. Manufacturers of American hemp 
twine report business better than in August. 
Collections continue good. The demand for cot- 
ton cordage exceeds the supply. Business in 
Chinese and Russian bristles continues good at 
an advance of about 20 per cent. above last year's 
prices. In the jewelry trade cheaper grades of 
goods sell well and manufacturers are busy. 
Diamonds are dull. Leaf tobacco is quiet, high 
prices are maintained and manufacturers are 
still holding off. Manufacturers of cigars 
report a steady demand and business com- 
paring favorably with former years. Business in 
drugs and chemicals is fairly active. In paper, 
demand continues good and prices steady, with an 
upward tendency. The month has been a dull one 
in real estate. Conditions in lumber and building 
materials show some improvement, business being 
larger and prices maintained; collections, how- 
ever, are poor, and the car shortage is again 
becoming a source of worry to the trade. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
September 27: 

Boston. — Dry-goods jobbing trade continues 
active, and sales are larger in volume than a year 
ago. Retail business has not yet become active, 
warm weather retarding sales, and collections by 
jobbers are backward. Some local manufacturers 
of cloaks and suits find retailers slow in placing 
large orders and inclined to await the development 
of trade. Cotton goods continue to show strength, 
unaffected by lower quotations for raw cotton. 
Cotton yarns, in contrast with cloths, are weak 
and prices are lower. In men’s and women’s wear 
worsteds are still most in demand, woolens not 
showing material improvement in demand. Men's 
clothing and furnishing goods jobbers have thus 
far done a very good fall business. 
in all desirable grades. Indications of a possible 
recession in the demand for patent leathers are 
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of business is not as large as usual at this time 
of year. There is pronounced firmness in prices, 
and the opinion is that further advances are 
probable in view of the high cost of raw materials. 
Business is of fair volume in furniture, carpets and 
upholstery goods; collections continue slow, and 
settlements by note are more frequent than usual. 
Electrical supplies are in fair demand, but collec- 
tions require considerable solicitation. The coal 
market shows no material change. Anthracite is 
coming forward in good quantities on contract 
orders, but new business is quiet. Bituminous is 
scarce. Retail trade is quiet. In paints and 
painters’ supplies fall business is opening well, 
with a brisk trade in prospect; prices firm. In 
lumber, business is generally quiet. Hardwoods 
are in limited demand, but prices are very firm. 
Southern lumber shows up a better business, but 
the general tone of the market is quiet. Pig iron, 
structural steel and other metals remain about 
the same as last week, no briskness being evident. 
There is a quiet tone to the flour market, and 
some concessions in prices are offered to stimulate 
business. Wholesale produce dealers report a 
poor fruit season, the high quotations restricting 
the volume of business very materially. 

PROVIDENCE. — Manufacturing jewelers are 
exceedingly busy. Supply houses are rushed with 
orders, and in both this and the regular manu- 
facturing line there is a scarcity of help. The 
lumber market is quiet. Cotton goods show con- 
siderable activity, and general trade conditions are 
excellent. [he machinery and tool trade is in firm 
condition. Collections are slow. 

PORTLAND, ME.—The potato crop in Aroostook 
county is estimated at 50 per cent. of last year’s, 
and early digging shows 25 per cent. affected by 
rct. Seed potatoes are believed to be but little 
affected. The hunting season is now on and the 
usual amount of game is expected. Deer espe- 
cially are reported as plentiful asa yearago, Retail 
business is waiting for cooler weather. Wholesale 
houses report trade in most lines good, Lumber- 
men are again active in the woods. 

PHILADELPHIA.—The wool market continues 
to improve and there is a better demand for the 
best grades. Prices are stiffening, with a tend- 
ency to advance. Dry-goods jobbers are busy 
and orders are coming in freely, though the 
aggregate volume of business is not quite up to 
last year. Prices are firm and collections fair. 
Flour is moving slowly, consumers not being dis- 
posed to stock up; prices are firm. Chemicals 
and dyestuffs continue dull, demand being very 
slow, though quotations keep firm. Paints and 
glass are in fair demand at satisfactory rates, and 
the market keeps fairly buoyant. Lumber dealers 
are not satisfied with conditions, though there is 
a fair movement of building grades. Collections, 
however, are very slow, and there is an evident 
disposition on the part of conservative houses not 
to encourage heavy transactions. The hide and 
skin market has a better tone this week, the 
demand showing an improvement. Supply is full 
and prices slightly advanced. Goatskins show no 
change, the demand being quiet, supply full and 
prices not materially changed, excepting where 
there is some unloading, in which case con- 
cessions are made. Leather shows no appreciable 
change, the demand being only fair, supply full 
and prices remaining about the same. Boot and 
shoe dealers report a fair volume of business, with 
prices showing no material change. ‘Tobacco 
orders from Canada and western states are heavier 
than from local users, who take sparingly. In the 
growing crop there is already indicated a marked 
shortage, and the 1906 crop now coming into 
market is liable to be higher. Liquor distillers 
have closed a large part of the contracts for their 
fall production at an advance of 5 cents a gallon, 
making it 60 cents. Rye (the grain) has advanced 
from 70 cents to $1 per bushel. This, with the 
advance in price on cooperage, increases the cost 
of whiskey 10 cents a gallon and has a tendency 
to stiffen prices on old goods. Spirits advanced 
during the year 4 cents a gallon. Wholesalers 
have not secured much fall trade. A few iron 
sales have been effected, which has slightly im- 
proved the tone, but new business in general is 


Leather is firm |! extremely light, and were it not for the contracts 


in hand, furnaces and mills would not have much 
to occupy them. No pig-iron stock of consequence 


noted. Some shoe manufacturers report that sales is being accumulated, and it is probable there will 


include a greater proportion of other finishes, 
particularly tans, russets and colored calfskins. 
The season is yet too early to warrant safe con- 
clusions. Hides are firmer, but sales are limited 
to immediate needs. The general market for paper 
shows steady improvement, although the volume 


be a curtailment in the production, many furnaces 
being much in need of repairs. Prices are without 
material change. Advanced and fixed prices in 
coal, with approaching colder weather, impart 
stability to the anthracite domestic trade. Bitu- 
minous and steam coal is in good demand, and 





prices are strong. The money market is in slightly 
better shape on account of lessening demand from 
the south. Rates are firm and no radical change 
is anticipated. Applications for season loans are 
smaller in amount. 

PITTSBURGH.—While the pig-iron market con- 
tinues very quiet, there being no sales and very 
few inquiries, prices remain strong at present quo- 
tations, and itis not thought lower figures will be 
reached in the near future. With the finishing 
mills there has during the past week been a 
noticeable improvement both as to inquiry and the 
volume of new business, and there is a better feel- 
ing generally as to the future. If the meeting on 
specifications results satisfactorily, a buying move- 
ment in rails is expected, and this will tend to 
further improve the situation. Coke is moving 
freely and shipments are about equal to produc- 
tion, there being but little surplus available. Spot 
quotations for pig iron at the valley furnaces are 
nominally as follows: Standard Bessemer, $22; 
chilled basic, $21; No. 2 foundry, $21.25, and 
gray forge, $21.25. Standard Connellsville fur- 
nace coke is quoted at $2.90, and foundry coke, 
$3.25 to $3 50, at the ovens. 

BUFFALO.—Wholesale and jobbing houses in 
dry goods, hardware, boots and shoes, and manu- 
facturers and retail dealers in clothing, report trade 
active, exceeding that of the corresponding week a 
year ago, and while some still report collections 
somewhat slow, these, on the whole, are reported 
more prompt than a month ago, 

BALTIMORE.—Business at retail has been only 
of fair volume, due to weather conditions in the 
early part of the week. The cooler weather of the 
last few days has started a movement in men’s 
furnishings, particularly in hats. Business at 
wholesale has been of somewhat smaller volume 
than last week, but the month of September shows 
increased sales over 1906, the only unfavorable 
feature in connection therewith being the increased 
slowness in collections. There has also been some 
disappointment as to the movement of the cotton 
crop by the farmers in the south, they having to 
some extent stopped shipment because of lower 
prices of that article. Dry goods are quiet, with a 
few buyers in town. Advances are reported in 
dress goods and ginghams of 2 to 2% cents, while 
other staples are firm and unchanged. Orders for 
the week in clothing have been of moderate 
volume, a tendency being to hold back orders for 
the present and buy for immediate demand. Leaf 


tobacco is active and there is a good demand for 


better grades. Receipts are light and collections 
slow. Shoe jobbers report shipments for Septem- 
ber fully up to 1906. Salesmen are starting out 
for spring business, and prices are fairly firm, 
except in undesirable grades, which are a little off. 
Grocery business shows a slight improvement 
over last week. Canned goods, particularly of the 
smaller fruits, are scarce and prices high. Packers 
have been very busy with the present harvest of 
tomatoes. The tightness in the money market is 
reflected in the building line, in common with 
others. Material men report a falling off in busi- 
ness as compared with the same period last year. 
A fairly good volume of business is reported in the 
drug line, with a slight improvement in collections. 
There is no change in the money situation, de- 
mand exceeding the supply, and general collections 
in mercantile lines are slow. 

CINCINNATI.—Business continues to improve. 
The city has more than the usual season's influx of 
country buyers. Money is stringent and demand 
is strong. Paper offered is being closely scruti- 
nized, Crop conditions continue favorable. Corn 
is out of frost danger and promises well. ‘Tobacco 
iscut. The yield is disappointing in burley, but 
seed leaf promises well. 

CuHI1cAGO.—Trading is holding up well, but the 
volume shows little change from the previous week, 
and is about the same as last year to a shade under. 
Dry goods and clothing are being bought with more 
freedom than other lines. Reduced prices for wire 
and nails are having a good effect, as buying has 
increased largely. In finished iron and steel new 
business is lighter, but mills are well supplied with 
orders. The Corn Preducts Company, which re- 
cently delayed plans for an immense plant at 
Summit, Ill., has taken it up again, and orders 
for 10,000 tons of structural material are likely to 
be placed soon. Jobbers are doing a fair busi- 
ness. Foundry men say orders are scarcer, but 
they are well supplied with old business for some 
time to come. Buying of pig iron is limited to 
small lots. Scarcity of cars is the feature in the 
coal trade, all western railroads being unable to 
furnish cars as fast as required. Sales of lumber 
are below recent years, and there is a shading of 














prices in hemlock and yellow pine, but hardwoods 
are steady. Groceries are having a fair trade. 
Butter, eggs, potatoes and poultry are higher. 
Live cattle, sheep and hogs are higher. Receipts 
of cattle and hogs decreased and sheep increased. 
Money is in active request and firm, Currency 
shipments are large. Collections are fair. A 
good part of the northern portion of the corn belt 
was visited by light to heavy frosts September 24 
and 25, and while late corn was nipped to some 
extent, it is impossible to tell the extent of the 
damage. Fully 70 to 80 per cent. of the corn crop 
has matured without frost, and the remainder that 
has not been hurt will take a week or two more to 
mature. In Iowa the official estimate is that 70 per 
cent. is sufficiently matured to be cut, and shocking 
is in progress. The remaining 30 per cent. needs 
one or two weeks of good weather. As the frost 
was most’severe in that state, there will be a larger 
percentage of soft and immatured corn there. 
Corn on the lowlands in northern and central 
Illinois and Indiana had a light frost, but no great 
damage is feared with good weather following. 
Best estimates on the crop are for not over 2,550,- 
oco,coo bushels under the most favorable conditions. 
Threshing of spring wheat shows irregular yields, 
North Dakota running from four to twenty-eight 
bushels, the crop being the most spotted ever 
raised. Plowing for winter wheat is interrupted 
by drought in Nebraska and Kansas. Grain is 
being moved to market more freely, high prices 
being. attractive to farmers. Barley is bringing 
fancy prices, $1 at Milwaukee, 92 to 93 cents at 
Minneapolis and go to 98 scents at Chicago. Oats 
are also selling at the highest known at this season. 
The grain movement at Chicago last week was the 
largest since September, 1899. 

PEORIA.—Jobbers in most lines report very 
satisfactory sales, with fair collections. Trade 
with retailers is somewhat quiet. 

INDIANAPOLIS, — Frost visited Indiana during 
the week, but the damage done to corn and 
tomatoes is believed to have been light and not 
serious enough to materially affect the crops. 
However, it caused some uneasiness, particularly 
in the canning trade, and some apprehension is 
felt lest the next visit should not prove so for- 
tunate for the crops. The stone industry reports 
a general falling off of trade from that of last 
year. The harness and hardware trades report 
business good, but collections lately have been 
somewhat slow. The implement trade reports 
that notes given earlier in the season have been 
taken up promptly, as a rule. 

LovuISVILLE.—Business in all wholesale and 
jobbing lines continues fairly good. Dry-goods 
jobbers report a fairly active week on immediate 
goods. Prices of prints have been advanced % 
cent. Whiskey distillers and dealers report fall 
business opening up nicely and look forward to a 
large business. Drug wholesalers report an active 
business, exceeding that of last year. Boot and 
shoe jobbers report business good in staple lines. 
Hat and cap dealers say that the merchants visiting 
the state fair last week practically bought their 
entire remaining stock of fall goods. They are 
now preparing the samples of their salesmen for 
spring goods. Retail business, while stimulated 
by the visitors to the state fair, is dull. Dealers in 
all lines are complaining. Their spring season, 
owing to inclement weather, was dull, and continued 
warm weather this month has retarded their fall 
trade, which practically has not commenced. 
Collections by most houses are reported slow, 
especially from southern territories. Money is 
held strictly at 6 per cent. by banks, and loans are 
being restricted. All the banks have a consider- 
able amount over their legal requirements, but do 
not appear to be inclined to loan much, The 
recent warm weather has been very favorable to 
the 1907 tobacco crop in Kentucky, especially to 
that part of it which is Jate. Fully 60 per cent. of 
the crop in the dark, Burley and Green river 
districts has been cut and housed under favorable 


conditions. With continuance of good weather 
for two weeks more, a banner crop will be 
harvested. The shortage in acreage reported 


earlier in the year will be more than overcome by 
a larger yield per acre. 

St. Louts.—In nearly all lines packing and 
shipping of fall orders occupy the attention of 
manufacturers and jobbers. Traveling men are 
again visiting the trade and are meeting with good 
results in the shape of filling-in orders. A general 
canvass of the various lines shows the following 
ratios of gain over last year at the same period: 
In dry goods, notions and kindred lines about 
1r per cent., clothing 15, shoes 10, hats 12%, 
millinery 18, hardware to, and groceries and drugs 
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about 8. Lumber and building material show a 
falling off. Manufacturers of overalls are running 


their factories to full capacity. Manufacturers of 
stoves and castings report business much in excess 
of last year; prices are firm, with an upward tend- 
ency. Flour is active at steady prices. Export 
trade shows a falling off as compared with last 
week. Cool weather has stimulated retail trade, 
especially among department stores. Money con- 
tinues firm, and the demand is good on short-time 
paper. Collections in general are good, although 
in some sections where crops are late, payments are 
behind. Cool, wet weather during the past few 
days, it is thought, will have some damaging 
effect on cotton, but corn is said to be past 
danger. 

KANSAS CITy.—Jobbing trade in leading lines 
continues very satisfactory for the season. Cooler 
weather has stimulated retail business, causing a 
good demand for fail wearing apparel and heavy 
goods. Collections are good. The corn crop has 
passed the danger of frost and is maturing under 
favorable weather corditions. 

MILWAUKEE. — Prevailing cold weather has 
stimulated demand for seasonable goods in jobbing 
and retail lines. Collections are fair. 

S1oux CiTty.—Wholesale business is fair, Colder 
weather increased retail trade. Frost occurrcd in 
some sections, but most of the corn crop is past 
injury. Good prices for grain prevail. 

DAVENPORT.—Retail trade has been stimulated 
by cooler weather. Light frosts occurred on two 
nights this week, but were not severe enough to 
injure corn, rather benefiting it, in fact. Collec- 
tions are fair. Demand for money is good. 

St. PAuL.—Current business is quite active in 
all lines, and future business is extremely heavy. 
Collections are not what was expected, because 
threshing is delayed by weather conditions, but 
money is coming in fairly well, Frost has affected 
wheat in places more than was at first supposed. 
The situation is not at all serious, but the grade 
has been reduced. It is found hard to thresh it, 
and it will not be accepted for shipment till cold 
The outlook is favorable for increased 
business, but the increased price of fabrics is 
bringing about peculiar conditions. Opinion has 
it that the present low price of cotton will eventually 
affect the manufactured product when the mills fill 
present orders. Inability to secure some kinds of 
goods has induced merchants to place orders for 


weather. 


like goods with different houses, and cancellations 
will result. At present it is thought to be a good 
time to sell goods, but not to buy. ; 

MINNEAPOLIS.—Business continues quite satis- 
factory in all lines and colder weather stimulates 
the movement of seasonable goods. The weather 
is also favorable for work in the country, and 
farmers are very busy with their fall work. Collec- 
Lumber is quiet. Flour buyers 
backward and orders 


tions are good. 
are again 
smaller, though mills are fairly busy. 

OmAuHA.—Demand for staples is excellent and 
all lines show a substantial increase in business. 
Collections are fairly good. Corn is in good 
condition and maturing rapidly. 

LINCOLN.—Retail trade is fair. Wholesalers 
report trade fair to good. Collections are fair. 

CHARLESTON.—Wholesale trade continues good 
and prospects for a good fall are very bright. Col- 
lections are fair. Good weather the past two 
weeks has aided farmers in gathering cotton, 
which is in excellent condition. 


somewhat are 


RICHMOND.—Wholesale dealers in dry goods 
and notions continue to receive late and fill-in 
orders, but fall trade is practically all in and travel- 
ers are preparing samples for spring ordering. In 
North Carolina tobacco is being marketed in large 
quantities, and prices continue good. In Virginia 
this crop is being cured. Manufacturers through- 
out the district are busy, and while in some lines 
the old crop is well used up, the supply will be 
adequate until the new crop {s available. The 
peanut crop, though late, is in excellent condition 
and growers expect a full crop, while prices continue 
high for all grades of the old crop. Labor gener- 
ally is more plentiful than at any recent time. 
Retail trade is at its between-seasons dullness ; some 
dealers are displaying fall stocks, but sales as yet 
are nominal. Collections continue to show slight 
improvement. 

SAVANNAH.—Recent rains damaged the cotton 
crop but slightly. Collections are below normal. 

AuGusTA.—Retail trade is improving. Jobbers 
report wholesale business good. New cotton is 
well on the market. The outlook is considered 
good. 

ATLANTA.—Trade is good and collections are 


improving, owing to the fact that some farmers are ! for municipal offices. 














selling cotton; but the majority are holding for 
15 cents, and this is retarding collections to some 
extent. The crop is about two and a half weeks 
late. The general outlook appears good and 
money is a trifle easier. 

MACON.—Trade is of fair volume. Collections 
are satisfactory. The weather is favorable for 
cotton-picking. 

JACKSONVILLE.—A drop in the price of naval 
stores disturbs trade and causes slow collections. 
An average cotton crop is probable. 

BIRMINGHAM.—Trade in general is showing an 
increase with cooler weather. Lumber continues 
dull. 

MoBILE.—Jobbers report an increase of about 
5 per cent. in the value of business over the previ- 
ous year. The slump in the cotton market within 
the last few days has retarded business to some 
extent, though sales have shown up better than 
was anticipated. Collections are fairly good, but 
the majority of the planters are holding cotton for 
a better pric& and in some instances are extending 
their notes. Cotton is being picked rapidly since 
the recent heavy rains. From all indications there 
will be little or no top crop this year. 

MONTGOMERY.—Trade has fallen off somewhat 
in both wholesale and retail lines. Collections are 
a little better than last week. No improvement is 
noted in the cotton crop, and sales continue 
small. 

CHATTANOOGA.—Trade, wholesale and retail, 
is increasing owing to the oncoming fall season, 
Collections continue fairly satisfactory. Building 
operations are still active. 

KNOXVILLE.—A slight dullness is noted in retail 
trade, but the fall opening held this week was well 
attended, and dealers expect increased business 
with a favorable change in weather conditions. 
Collections are slower than at this time last year. 
Jobbers, however, report no marked decrease in 
business. Car supply is intermittent; temporary 
relief in the situation during July was followed by 
a protracted shortage, but coal-mine operators re- 
port conditions much improved, and shipments are 
going forward at the advanced figures usually pre- 
vailing at this season. Retrenchment in railway 
expenditures has but slight effect on labor, the loss 
being offset in a measure by excellent demand in 
other lines. Founders and machinists generally 
are doing a good business. One concern to which 
a large contract for building cars for Panama canal 
construction was awarded is materially increasing 
its force and working overtime. 

MEMPHIS.—Trade, wholesale and retail, is im- 
proving. A good fall business is anticipated. 
Collections are slow to good. Cotton is opening 
rapidly and picking is well under way.. With a 
late frost a good crop is expected. 

NASHVILLE.—The state fair is being held here 
this week, and there is an unusually large attend- 
ance, which has greatly stimulated trade in retail 
lines. In jobbing circles good shipments are being 
made, and collections are fully up to expectation. 
In building there continues to be considerable 
activity manifested, and there are evidences 
of prosperous conditions among the farming 
element. | 

LITTLE Rock.—Cooler weather has benefited 
retail trade considerably, and jobbers generally are 
rushed with business. Collections are better than 
a year ago and the outlook is encouraging. 
Cotton-picking is now general, but only a small 
quantity has as yet reached the market. 

NEW ORLEANS.—Retail trade is fair. Jobbers 
are quite active, but the bulk of the business is 
filling-in orders. Crop conditions are still good. 
Rice harvesting is well under way. Sugar cane is 
in excellent condition. Cotton-picking is becoming 
general, The boll weevil is doing some damage 
in a few parishes. 

FortT WorTH.—Cotton that has opened is being 
gathered rapidly, but farmers are not inclined to 
rush it to market. Fall trade is opening up nicely 
and a good business is anticipated. Collec- 
tions are slow on account of the lateness of the 
cotton crop. 

DALLAS.-—Business in jobbing lines continues 


satisfactory. Collections are very slow. Cotton- 
picking is well under way, but sales are 
light. 


Waco.—Business is fair. Collections are not 
quite so good, owing to farmers holding cotton for 
better prices. Indications point to about 50 per 
cent. of an average cotton crop. 

SAN FRANCISCO.—A tendency has developed to 
postpone important contracts until after the No- 
vember elections, as the prosperity of the city will 
depend largely upon the character of the candidates 
Collections are slow. 








SEATTLE.—Trade, wholesale and retail, is good, 
but collections are only fair. 

SPOKANE.—Wholesalers report business good. 
Collections are fair. Labor is well employed. 
The grain and fruit crops are large, with 
prices good. 

TACOMA.—Grain is pretty well under cover and 
the probability of loss through rains is minimized. A 
number of the lumber mills are closed, largely due 
to car shortage, and the advance in freight rates 
which is to take effect November 1 does not help 
the situation. Collections are fair. 

PORTLAND, ORE.—AIl lines of trade are 
showing unusual activity, and collections are 
reported good. 

TORONTO.—The movement of wholesale and 
retail trade here continues excellent. Heavy ship- 
ments of goods are going forward, and this will 
continue until the close of navigation. The dry- 
goods trade is excellent. One of the features is 
the movement in falllinens, which continues heavy. 
Stocks here are light, and with prices steadily 
advancing to almost prohibitive figures, there is 
some doubt about Canadian jobbers renewing at 
the high levels. The October price list shows an 
advance of about 50 per cent. in the last fourteen 
months. Orders are now being booked for the 
season of 1909. A big trade is doing in ulsterings 
and meltons. The outside demand for all lines of 
hardware is brisk and there is a fairly good local 
trade, but the falling off in the volume of building 
being done here will have some effect upon this 
branch of trade later. The grocery trade is active, 
with large shipments going to all parts of the 
country. Canned goods are very firm on more or 
less short stocks, The movement in country trade 
is fair and collections continue to show slight im- 
provement. It is not expected, however, there will 
be any real change in this regard until grain moves 
to market more freely. Offerings of both butter 
and cheese are still light. Hides tend toward 
easier prices. Wool is quiet and unchanged. 

MONTREAL.— The situation in money shows little 
change. There is still a pretty general feeling 
that conditions will gradually improve. The over- 
expansion, which most authorities think was the 
main cause for the stringency, has been pretty well 
eliminated, and it is felt that trade is now upon a 
healthier basis. It is true, however, that mer- 
chants and manufacturers still experience difficulty 
in obtaining the money they require. General 
wholesale and retail trade holds steady. Dry- 
goods lines are moving briskly. Manufacturers’ 
deliveries of many lines of textiles are still slow, 
and wholesalers are in some cases badly in need. 
Deliveries of ready-to-wear goods are more prompt 
and in better volume than last year. There is 
some difficulty, however, in supplying the better 
class lines, which are in heavy demand. The call 
for sweaters and for all winter goods is brisk. 
Values hold firm. Hardware lines are moving 
freely, and the business in pig iron is quite brisk. 
The metal markets generally show an easier tone. 
The demand for builders’ hardware and bolts and 
nuts is active. A good trade is moving in gro- 
ceries. All canned goods are held very high. New 
tomatoes and peaches will be late owing to back- 
ward crops. Country trade is fair. Collections 
show little improvement. It is expected produce 
prices will hold high throughout the winter, and 
the outlook for country business is generally 
considered satisfactory. 

VANCOUVER-VICTORIA. — General trade all 
through British Columbia continues exceedingly 
active. All lines of industry are busily engaged, 
and, as a result, there is from all parts of the 
country an active demand for wholesale goods. 
Values are firm. Fruit crops along the coast are 
turning out well. The labor situation is still a 
matter of some concern. It is a difficult matter to 
get men enough to do the work offering. The 
shipping trade is brisk. The announcement that 
the Canadian Pacific Railway may add two large 
steamers to their Oriental fleet is received with 
much interest here. 

WINNIPEG.—In most lines of trade there has 
been an excellent business moving during the 
past week. It is evident that damage to the crops 
by frost has, in some localities, been quite serious. 
As yet, however, there has been little result felt in 
general trade. General conditions have for some 
time been such that merchants have been cautious 
in the placing of orders, and it is not likely that 
merchants in the affected districts will have heavy 
stocks upon their hands. Wholesale dry goods 
and groceries are moving well, and values in both 
lines are firm. he hardware trade is hardly as 
brisk. Lack of money has quieted the activity in 
building. Collections are unchanged. 


FINANCIAL. 


Money Market. 

Some further considerable shipments of money 
have been made from New Yerk to western and 
southern points, and although the Secretary of 
the Treasury is continuing his policy in regard to 
increasing the government deposits in the banks, 
there is some apprehension that the a‘d from that 
source may prove, on the whole, inadequate. It is 
noted, however, with satisfaction, that the funds 
which New Orleans, in particular, is calling on 
New York to provide will be used in the 
cotton movement, and that this will produce 
a large supply of commercial bills before 
long, thereby strengthening the position of this 
country in connection with foreign exchange. 
Toward the end of the week the call-loan rate at 
New York tended to harden a little, touching as 
high as 6 per cent., although renewals continued 
to be made at around 2% per cent., while it may 
be noted that on last Monday as low as I per cent. 
was recorded for such accommodation. Time 
money, however, continues very firm, the principal 
demand being for four months’ arrangements, for 
which 6 per cent. continued to be paid, some 
lenders, in fact, standing out for 6% per cent. for 
loans running over the first of the year, although 
borrowers refused to accept these terms. It is 
noted that as high as 7 per cent. was asked for 
such loans on industrials. Commercial paper is 
entirely stagnant, the nominal quotations being 
7@6% per cent. 


Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dblenames. 


Week. H. L. vate. Ho Ee AS ees 
Sept.27,1907 6 1 2% -6 5% 6% 6 7 6% 
Sept.20,1907 5 2% 4 6 5% 6 6 7 6% 
Sept. 28,1906 10 2 6 heat My 7 6% 





Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 


Call Collateral Com. NewYork 
loans. timeloans. discts. exchange 
Boston.........-. 4 @6 6 @7 6 @7 0c D 
Providence ......- 6 7 6 @7 Par 
Hiarttord. s-2ceeen 5 @6 7 7 Par 
Philadelphia ..... 5 6 7 @7% Par 
Pittsburgh. ....-. 5 @6 5 @6 6 Par 
Buftalomesseeesees 5 @6. 5 @6 7 @8 $1.00 P 
‘Cincmnatiless=- sa 6 6 5%4@6 Isc D 
Cleveland ....-... 5%4@6 6 6 @7 50c P 
Detroit : cecenaes 6 6 6 $1.00 P 
Louisville .....-.-.. 5 @6 6 6 Par 
Indianapolis. -.... 5 6 6 $1.00 P 
Chicago ........-. 6% 6%4@7 7 @7% 35¢ D 
Minneapolis ...-. yl 7 8 $1.00 P 
Omaha .c229-cesee 6 @6% 6 @8 7 @8 Par 
Milwaukee ....... 6 @7 7 @ 7 @8&% 50c P 
St. Pavlit.ssee 6 @6% 6 @5% 6 @5% 35¢ D 
Des Moines..-.-. 5 6 Par 
Sioux City ....... 6 7 @8 7 @ $1.00 P 
Duluth ..2sseos--e 6 6 8 $1.00 P 
StLouis:2.2--s< & @ 6 @ 6 @ soc D 
Kansas City...... 6% 6%@8 61%4@8 25c P 
Baltimore . =... 5... 6 6 6 4 
New Orleans. -... 6 6 @8 7 @8 Par 
Memphis. .-....--- 6 @8 6 @8 6 @8 $1.00 P 
Atlanta. Saxons 6 @8 6 @8 6 @7 253cD 
Avigwsta scons cake 8 8 & Par 
Charleston. -...2. 7 7 8 $1.00 P 
Savannah......7.. 6 6 6 .75C P 
Fort Worth ...-.- 6 8 8 6oc P 
San Francisco.... 5 @6 Pee. sph, $1.35 P 
Los Angeles.....- = 5 @7 6 @7 $1.00 P 
Portland, Ore..... koe 6 @8 7 @8 $1.00 P 
Seattle . 2k ae oy 6 @8 6 @8 $1.25 P 
Boag 7 @8 8 $1.25 P 
7 8 8 $1.00 P 
6 6 7 @o 31cP 
6 6 7 @9 $1.25 P 








New York Banks. 

In last Saturday's Clearing House averages the 
gain in specie and legal tenders, which was 
$4,529,200, more than doubled the estimated 
actual increase in those items for the week. This 
was evidently the result of the system of averages, 
the statement of the preceding week having failed 
to reflect the actual cash gain by the banks, The 
other important feature of the showing was an 
increase of $8,606,800 in loans, which may be 
ascribed with a fair degree of certainty to the New 
York City bond payments. Deposits increased 
$12,171,200, or about $1,000,000 less than the 
combined gains in the loans and cash, the reserve 
required being $3,042,800 greater, and the surplus 
reserve increased $1,486,400, The figures of the 
statement compare as follows with those of the 
preceding week: 





Sept. 21 Sept. 14 Changes 
Loans .......----- $1,€97,579,000 $1,088,972,209 1.$8,606,800 - 
Soecie:.ci2ee- cs. 202,399,500  198,9¢9,900 I. 3,486,600 | 
Legal tenders .... 70,264,500 69,221,900 I. 1,042,600 
Depostt®...cs0c-55 * 057,023,600 1,044,852,400 I. 12,171,200 
Circulation. .....- 50,658,400 50,649,200 9,200 
Total reserve ..... 272,661,000 268,131,800 I. 4,529,200 
Reserve required . 264,255,900 261,213,100 I. 3,042,800 
Surplus reserve... 8,405,100 6,918,700 I. 1,486,40 











The following shows the relation between the 
respective dates: 


Sept.21, 1907 Sept. 22,1906 Sept. 23, 1905 









Loans oes Reesoe - $1,097,579,000 $1,048,882,600 $1,076,440,600 
Specie ....... 202,396,500 190,536,500 200,454,400 
Legal tenders hee 70,264,500 76,592,300 75,579,000 
Deposits eee = #1,057,023,600 1,023,251,500 1,083,195,800 
Circulation ... 50,658,400 45,109,500 53,712,300 
Total reserve ...-. 272,061,000 267,128,800 276,034,000 
Reserve required . 264,255,900 255,812,875 270,798,950 
Surplus reserve... 8,405,100 11,315,925 5,235,050 


* United States deposits included $30,525,200. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 










Sept. 21, Sept.22, Changes from 
Loans, discounts -1907 1906 last week 
and investments $113,707,800 $132,263,900 Dec. $291,400 
Circulation. ...... 2,000,100 2,351,100 =Inc. 1,800 
Net deposits ..... 117,901,600 139,208,300 Dec. 1,269,100 
Dep. with C. H. 
agents.......--. 10,135,600 13,498,300 Dec. 1,026,400 
Dep. with banks & 
trust companies. 4,324,800 4,129,900 Dec. | 304,100 
Legal tenders and 
bank notes -.... 6,575,5¢0 7,431,700 Dec. 255,400 
SOOCIE. wccawesses 5,067,700 5,327,700 Dec. 22,600 
Total reserve..... 26,103,600 30,387,600 Dec. 1,608,500 
Reserve required. 29,475,400 34,802,075 Dec. 317,275 
Pence. cs 3,371,800 4,414,475 Inc. 1,291,225 
Boston Banks. 
Sept,21, Sept. 14, 
1907 1907 Changes 
Loans.-----.-------- $186,750,0co $186,379,000 I. $371,000 
Circulation . we. 8,363,000 8,339,000 I. 24,000 
Deposits......---.-- 43,312,000 142,101,000 I. 1,211,000 
Due banks...-...--- 62,307,000 63,106,000 =D. 799,000 
U. S. deposits...-.-. 3,925,000 3,596,000 I. 329,000 
Withreserveagents. 28,323,000 28,769,000 D. 446,000 
Exchanges .....-.-. 13,798,000 13,490,000 I. 308,000 
Due from banks.... 21,940,000 22,155,000 =D. 215,000 
Five per cent. fund. 423,250 423,250 ES 
Legal tenders....--- 4,624,000 4,409,000 I. 215,000 
Specie .-.-..---.-.-- . 18,093,000 17,145,000 1. 948,000 
Reserve excess ...-- 2,730,286 1,682,571 =. 1,053,715 





Philadelphia Banks. 


Sept.23, Sept.16, Sept.24»Ch’ges from 
1907 1907 1906 last week 
Loans ..--. $223,641,000 $224,165,000 $218,055,000 D.#524,0co 


Deposits .. 153,098,000 153,073,000 154,131,000 I. 25,000 
Circulation 13,723,000 13,659,000 14,258,000 I. 64,000 
Reserve... 56,427,000 55,549,000 59,187,000 I. 878,000 





; Foreign Exchange. 

At the beginning of the week the market for 
foreign exchange at New York experienced a sharp 
rise, demand sterling going up to around 4.85.90. 
This movement was partly the result of a rather 
smaller supply of commercial bills, particularly of 
drawings against cotton, than had been anticipated. 
It was also noted that the demand for remittances 
was for atime rather eager, representing calls for 
money at London, in anticipation of the fortnightly 
settlement there, while it was also understood that 
some foreign loans made in the New York market 
matured this week and were paid off, thereby cre- 
ating an additional inquiry for bankers’ sterling. As 
the week progressed the supply of exchange, 
however, became more liberal, and demand ster- 
ling receded to 4.85.50, the market becoming rather 


quiet in tone. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Sept.21 Sepft.23  Sept.24 Sept.25  Sept.26 Sept. 27 

4.83 4.83 4.83 4.83 4.83 4.83 
@ @ @ @ @ 

4.87 4.87 4.87 4.87 4.80% 4.86% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85.60 4.85.90 4.85.85 4.85.60 4.85.40 4.85.45 
@ @ @ @ @ 
4.85.70 4.85.95 4.85.95 4.85.80 4.85.55 4.85.50 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82.20 4.82.40 4.82.25 4.82.15 4.81.90 4.81.80 
@ @ @ @ @ @ 


4.82.30 4.82.45 4.82.45 4.82.30 4.82.05 4.81.90 

Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86.15; 
commercial bills, 4.81@4.815¢ ; francs, 5.21% less 
3-64@5.18% plus 1-64 ; reichsmarks, 94 less 1-32@ 
94 13-16 plus 1-64. 

The Bank of England’s discount rate is un- 
changed at 4% percent. Its weekly return showed 
aloss of £365,000 in gold, and the proportion of 
reserve to liability was 51.30 per cent., against 51.67 
per cent. the week before. In the London open 
market call money is firmer at 3 per cent., and dis- 
counts are 3 13-16@3% per cent. The Bank of 
France this week reported a loss of 3,550,000 francs 
in gold. Its rate is unchanged at 3% per cent., 
the Paris market quotation being 3 13-16 per cent. 
At Berlin the bank rate is 5% per cent. and the 


market 5% per cent. 





New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 


Stocks,shares 1,948,246 3,353,432 155,690,750 219,915,664 
Bonds, R.R. 
and miscel. £11,973,000 #10,380,000 $294,309,800 $473,505,650 
Bonds, state 
and City ... 3,525,000 3,481,000 7,151,500 2,009,000 
Bonds, gov.. 420,000 = 374,500 34,043,000 55,008,650 
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Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending September 26 shows an aggregate of 
$2,478,057,000, as against $2,749,404,000 last week 
and $2,870,211,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$78,525,000, as against $83,228,000 last week and 
$72,951,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 

































































September 26 Inc. Dec. September 19 
New York....-..--- $1,395,625,000 .... 25.7 #1,641,309,000 
ChicagG sseascleveses 249,390,000 18.7 ..-. 240,156,000 
BostOnnccsne == 132,955,000 -... 5-5 145,332,000 
Philadelphia [29,307,000 .... 4.6 135,270,000 
St. Louis. .s- : 59,322,000 12.9 -..- 63,004,000 
Pittsburghi-_--.<--- 54)220,000 12.4 -...- 46,475,000 
San Francisco ...--- 4260910001.» 153) 25 45,528,000 
Baltimore -...-..--- " 26,342,000 5.8 .... 31,069,000 
Kansas City 37,770,000 45.4 -.-- 37,216,000 
Cincinnati -. 25,720,000 7.4 «.-. 27,142,000 
New Orleans...--..- 16,843,000 .... 9 20,384,000 
Minneapolis ....---- 24,331,000 16.3 ...- 26,360,000 
Cleveland <.<22<52- 17,499,000 15.5 -.-- 18,030,000 
Detroit 2-5 <a ae- 13,708,000 16.8 .... 14,608,000 
Lowisville....o--2ca< TLRETj\OOO. < ven iae4 11,933,000 
Los Angeles....-..- 10,331,000 eee 11,597,000 
inaha oes. -2- 12,005,000 28.6 .... 12,375,000 
Milwaukee 11,820,000 (23.2. ==..< 12,204,000 
Seattle voce. a-5 5 10,770,000 6.6 .... 10,347,000 
Sti PAaGh access - seek 11,542,000 18.2 .... 8,748,000 
Providence .......- 5 6,143,000 .... 16 6,949,000 
Buitalojsss—ne= B'307,000 1225) =-<. 8,256,000 
(indianapolis. - 6,967,000 6.5 .«.-- 7,860,000 
Denver ......- 9,060,000 31.4 -.-- 9,788,000 
fort Worth... 7,333,000 31-9 --0+ 7;946,000 
Richmond... .. 6,096,000 17.3 .--- 6,389,000 
Albany ..-.-..------ 6,180,000 4.8 .... 5,035,090 
Washington ....-.-- 5,404,000 17.2 .... 5,665,000 
Salt Lake City. 5,975,000 15.9 .--- 6,259,000 
Portland, Ore.. 6,768,000 13.6 .... 7,895,000 
Columbus, Ohio.... 5,686,000 12.1 .... 5,591,000 
St. Joseph.........- 4,806,000 9.1 .... 45777000 
Memphis -.-. 3,495,000 7:8 -.<6 3,559,000 
Savannah 6,830,000 5.3 sien 5,851,000 
Atlanta f.c-055--aec 4,824,000 10.6 .... 4,037,000 
Spokane, Wash .... 6,708,000 38.2 .... 6,589,000 
Toledo, Ohio...--.-- 3,810,000 .... I.4 4,343,000 
Tacoma .- oe 4,937;000 23-7 (a<<= 5,354,000 
Nashville .. ee Ay180,000. 723) =-=- 4,174,000 
Rochester -. aS 3,216,000 ..-. 23.8 344,000 
Glartfort! s2222 7-0 3,061,000 2.3 ..-. 3,070,000 
Peoria’. ha=ssess<45 3,018,000 20.8 .... 3,480,000 
Des Moines : #31255,000 ca-- =--- 3,255,000 
Norfolk ..-.- ae 2,529,000 15.9 ...- 2,516,000 
New Haven 2 @y40%,000 1.920) oes 2,610,000 
Grand Rapids ...... 2,403,000 24.4 .--- 2,440,000 
Daytonie. asescesess 1,883,000 25.0 ...- 1,776,000 
Portland, Me ...--- ,750,000 .... 16.8 2,052,000 
SiMe eit Yan cow en eee 2,440,000 90:7 ~~2- 2,305,000 
Springfield, Mass... £844,000 36.8 <... 2,150,000 
Evansville......-.-7 1,004,000, £7.01 <== 2,014,000 
Birmingham .....--- 2,097,000 15.0 .... 2,102,000 
SUTACUSC<. so1s-s ests 2,010,000 23.8 .... 2,368,000 
Augusta, Ga. 3,059,000 61.0 ...- 2,361,000 
Mobile ...--«.---=== 1,339,000 ...- 5-9 1,378,000 
Worcester ....------ 1,336,000 4.4 <a. 1,633,000 
Knoxville ......---- 1,694,000 9.7 ---- 1,613,000 
Wilmington, Del... 1,170,000 ..-- 7-1 1,319,000 
Charleston, S.C...- 1,507,000 32.0 -..- 1,264,000 
Chattanooga....---- 1,327,000 25.9 -.-- 1,573,000 
Jacksonville, Fla... 1,109,000 9.8 ....- 1,338,000 
Wichita 26 otaee<osn= 1,277,000 7.6 ...- 1,289,000 
Wilkes-Barre -.-.---- ¥,£33,000 7.8 <-.- 1,209,000 
Davenport...-.--.-- 1,514,000 49.I -.-. 1,024,000 
Little Rocks ..2222-. £270,000 33.5 ---- 1,364,000 
Wheeling, W.Va... 997,000 Te on os 1,359,000 
Fall River.-.....---. 992,000 30.8 ..-. 937,000 
Kalamazoo, Mich... 930,000 2.1 «.-- 1,029,000 
Topeka... <--+.--- 1,104,000 30.1 ..-- 979,000 
Springfield, Ill_---.- 896,000 14.5 ---- 885,000 
Helena .......----<- 1,356,000 62.9 ..-- Q41,000 
Fort Wayne, Ind... 793,000 ..-. 3-6 762,000 
New Bedford..--..-- 657,000 21.9 ..-- 754,000 
i 526,000 1.5 ~--- 627,000 
1,200,000 104.8 ...- 556,000 
704,000 15.9 .«.-- 720,000 
755,000 7-2 ~.«-- 773,000 
7og,000 16.2 .... 713,000 
Rockford, Ill. ..---- 747,000 8.2 ...- 638,000 
Cedar Rapids, lowa. 547,000 8.4 ..-- 647,000 
Chester, Pa. - 406,000 ..-. 12.5 510,000 
binghamton - 464,000 19.2 .«.-- 502,000 
Fargo, N.D. 532,000 20.9 «--- 584,000 
Lowell’: --ass: sas 500,000 19.6 .... 506,000 
Canton, Ohio..--..- 413,000 6.9 ..-. 496,000 
Bloomington, I[ll.... 426,000 12.7 .--- 603,000 
South Bend, Ind .. 478,000 14.6 .... 518,000 
Quincy, Ill ..------- 408,000 5.9 ---- 441,000 
Springfield, Ohio... 366,000 3.9 ---- 381,000 
Sioux Falls, S. D..- 614,000 *70.6' *<..< 660,000 
Mansfield, Ohio -... 367,000 6.9 .-.--- 362,000 
Decatur, Ill. ..-- - *EQZ{O00, masse ares 503,000 
fremont, Neb 447,000 73-9 ---- 428,000 
Jacksonville, Lll.... 273,000 18.9 ..-- 295,000 
Lincoln, Neb...---- ¥,642,000' IO-% ---- 1,287,000 
Oakland, Cal ..-.--8 2,408,000 ...- ---- 2,798,000 
Oklahoma. ....--.-§ $83 Gen fag s6 Pa a=. 1,095 ,000 
Houston .-- eeat 27,868,000 8.8 ..-- 28,559,000 
Galveston .-.....--- 43,022,000 | <2... 17-9 13,340,000 
Totile Wenaceaes $2,478,067,000 ..-- 13-9 $2,749,404,000 
Tot. outside N.Y... 1,082,441,000 8.1 .... 1,108,095 ,000 
DOMINION OF CANADA. 
Montreal ..-.------- $30,361,000 10.6 .... $32,609,000 
Toronto ....-- 20,730,000 .... 1.6 22,259,000 
Winnipeg -- 2 9,949,000 .... 5-6 10,049,000 
Ottawa. ---.-------- 3,081,000 30.f ...-. 3,250,000 
Vancouver, B.C-...- 4374000 59-5 ---- 4,397,000 
Halifax ...- eae 1,092,000 10.4 -.-- 1,783,000 
2,061,000 17.0 .-..- 2,134,000 
1,635,000 13.6 .... 1,688,000 
1,300,000 I.7 eee- 1,257,000 
1,120,000 9.5 -«-- 1,202,000 
1,034,000 33.2 -.-- 1,220,000 
1,182,000 21. --x-. 1,176,000 
728,000 27.2 ..-- 822,000 
‘Total tio cpae nena $78,525,000 7.6 .... $83,228,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 


New York Securities Market. 

None of the present. week's developments 
bearing on the stock market were of a star- 
tling or a stimulating character. The dealings, in 
fact, shrank to about the smallest daily totals of 
the year, and were almost absolutely professional. 
The chief interest in the proceedings arose, in fact, 
from the circumstance that certain active traders 
are credited with having resumed a bearish atti- 
tude, and pressure from such sources was decidedly 
apparent in the later proceedings. As is natural 


in such a limited market, there were intervals 
when a little covering varied the course of 
prices, although it must be admitted that 





the fluctuations were, on the whole, unimportant 
and without much real significance, except so 
far as they indicated the limited amount of 
public interest or the indisposition of the large 
people to give effective support. Among the 
developments of the week was the decision of the 
United States Court at Chicago to grant immunity 
to the Chicago & Alton Railway in the Standard 
Oil rebate case. Another important event was the 
announcement that the looked-for receivership of 
the New York City Railway had materialized. 
This event, however, had been so thoroughly 
expected that it produced no general effect, 
and only resulted in somewhat lower quotations 
for certain of the stocks in the Interborough- 
Metropolitan group. The dealings in New 


York City 4% per cent. bonds continued to 
be on a large scale, and on last Saturday 
the issue due 1957 touched 10734, although 


this was followed on Monday by a break of 
a full point, indicating that there had been not a 
little speculation in the bonds. Subsequently, how- 
ever, there was a good recovery, while the activity 
which has been maintained in them continued to 
attract better attention to the bond market at large, 
there being a tendency toward a further hardening 
of prices for prime railroad mortgages. The an- 
nouncement of an issue of some $30,000,000 of New 
York, New Haven & Hartford stock, for which 
the stockholders will receive rights to subscribe at 
125, was far from favorable in its effect on the 
security in question, which showed a decline of 
some 15 points. The checkered nature of the 
western crop news, and reports regarding the 
lateness of corn and of low temperatures in certain 
sections, were considered to be partly responsible 
for the renewed bearishness of traders, already 
referred to. ‘The further decline in copper prices, 
bringing the metal down squarely to a 15-cent 
pasis, naturally caused a great deal of irregularity 
in Amalgamated, altho ugh that issue continued to 
act as if it had measurably discounted the adverse 
conditions. American Smelting was another feature 
showing some weakness. The United States Steel 
stocks were subjected to more or less pressure 
from the bears, accompanied by vague reports 
about a further decline in the activity of the trade. 
Among the other happenings was the passing of 
the dividend on American lce Securities stock, 
resulting in a 20-point break in the stock. On 
Friday the market was weak on an advance in the 
call-loan rates to 6 per cent. and on renewed 
aggressiveness by the bearish speculative faction. 





Silver Prices. 
Sept.21 Sept.23 Sept.24 Sept.25 Sept.26 Sept. 27 





London. 31 5-16d. 313-160. 31 1-16d. 31 1-16d. 314d. 31 3-16d. 
N V....67%c. 67'4c. 67%c. 67%c. 67c. 67%4c. * 
Mex.dol 52342. s234c. s2isc. s2¥ec. 52%Kc. 523%c. 
Securities at Auction. 
Shares or bonds sold Quotations 
$1,000 Richmond Passenger & Power Co. 5 per 
cent. consolidated mortgage bond ........ 8048 
$2,000 Buffalo, New York & Erie Railroad Co. rst 
mortgage 7 per cent. renewal bond....... 116% 
1 New York Society Library . ...-.----------- $102 
$4,000 Utah & Northern Railway Co. 1st mortgage 
7 per cent. bonds .......---------+---+---- 10038 
19 Merchants’ National Bank...-..----------- 152 
roo Narragansett Bay Supply Co. common...-. $x lot 
$5,000 Western Ice Co. generaland collateral mort- 
gage 5 per cent. gold bonds. .....--------- 64 


$10,000 Western Ice Co. general and collateral mort- 








gage 5 per cent. gold bonds......--------- 64 
$18,000 Durham Light & Power Co., Durham, N.C., 
5 per cent. improvement mortgage 1o-year 

gold bonds... ...--- 2-2-2. -s-000- ss ee en eens 35 

20 Fourth National Bank... - 169 

25 Metropolitan Surety Co.......-.--. -------- 150 

30 Nassau Trust Co. of Brooklyn....-..-.------ 190 
$270,000 Colorado & Northwestern Railroad Co. 1st 

mortgage 5 per cent. gold bonds-......-.- 25 

5 Hills Brothers Co........--.------ Gey. we 100 





142 United Shoe Machinery Corp. common ...- 

$40 per share 

ro Bank of Charleroi, Charleroi, Pa...... seers 400 
2,000 Bamford Bros. Silk Mfg Co.....-.....--- $5,000 lot 

10 Bank of New York N. B.A.....-..-.-.---- 301 

$2,000 Hudson River Elec. Power 1st mortgag 

5 per cent. bonds...-.... 2 ee ies 2° 

54 6-10 Denver Union Water Co. pfd.........----- 48% 











Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 











——Price—. -— Sales— 
Week ending Sept.26 Sept.1g Sept.26 Sept. 19 
Boston & Maine........ 140 150 588 50 
New Haven.........-.. 140 158 4,353 562 
Boston Elevated....... 129 129 208 189 
Massachusetts Electric. 12% 12% 50 90 
Massachusetts Elec. pfd 50 49% 423 58 
Massachusetts Gas..... 52 Sr 686 328 
Massachusetts Gas pfd. 81 80% 21 269 
Calumet & Hecla ...... 640 620 Sr iS 
Copper Range ......... 5 58 6,480 10,154 
Tamatachic- sen srcsoe > 65 66 108 502 
Osceola neecees en aneses = 95 93 186 345 
Uta ee enone 3598 36% 3,197 9416 
Trinity Copper 13% 14% 2,063 6,057 
United StatesSmelting. 36% 38 1,351 1,640 
United StatesSmelt.pfd 37% 37% 1515 2,210 
United States Coal&Oil 8% 8% 260 840 
Dominion Iron & Steel. 3 224 Es 225 
Dominion Coal ....... aaa 2. A a 
Total value bonds, week ending September 26... $189,500 
Total number shares, week ending September 26. 151,909 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Sept.26, Sept.19, Sept.27, Changes for 
1907 1907 1906 the week 
Bullion.... 438,768,667 £39,134.579434,022,166 D. £363,912 
Reserve ... 28,040,000 28,757,000 23,381,416 D. 717,000 
Notes res.. 26,640,000 27,344,000 22,090,150 D. 704,000 
Circulation 29,179,000 28,828,000 29,090,750 I. 351,000 
Publicdep. 9,302,000 8,656,000 11,325,517 I. . 644,000 
Otherdep.. 45,284,000 46,923,000 43,196,685 D. 1,639,000 
Gov’t secur 14,338,000 14,338,000 15,958,452 Unchanged 
"Other secur 30,606,000 30,791,000 33,584,813 D. 185,000 
BANK OF FRANCE, 
[Three figures omitted. ] 
Sept. 26, Sept.19, Sept. 27, 
1907 1907 1906 Changes 
Gold pense ==> == F'2,787,809 2,791,449 2,869,833 D. 3,550 
Silver = ass 5s 963,430 966,312 1,047,961 D. 2,875 
Circulation 4,685,442 4,689,285 4,503,309 D. 3,800 
General deposits 502,835 456,629 546,488 ° I. 46,225 
Billsdiscounted. 995,661 941,092 779,651 +=. 52,525 


IMPERIAL BANK OF GERMANY. 


ASSETS. 
Sept.4,1907 A ug .28,1907 Sept.5,1906 
Goldand coin reserve*. $204,064,294 $204,873,494 $203,358,862 











Paper money on hand. 21,822,458 21,737,254 9,808,694 
Bank notes other banks 3,709,408 1,978,256 3,415,776 
Discounts ..-..-.. sists 252,497,056 260,424,836 268,390,704 
Loans on collateral.... 16,612,400 17,910,452 14,363,300 
Bonds and stocks..... 11,265,730 12,937,204 30,503,270 
Other assets aon--si=2 =< 26,442,514 26,176,668 29,385,622 

(Rotaleeeas=sekouens 2 536,413,920 546,038,164 509,326,228 

LIABILITIES. 

Capital ....... ..-..-.- $42,840,000 $42,840,000 $42,840,000 
Reserve fund.....----- 15,425,732 {5,425,732 15,425,732 
Notes in circulation... 337,818,628 345,754,024 321,381,872 
Deposits . ...2-5.:<-0e= 127,939,042 129,832,579 120,320,424 
Other liabilities....... 12,390,518 12,185,838 9,258,200 

Total.....-----.----- 530413920 546,038,164 509,326,228 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA. 


Sept.5,1907 A ug .2g,1907 Sept.s,1906 


Gold, silver, etc....-.- 608,246,620 $603,357,300 $564,588,110 


ReselVetecesce=--- ess 29,224,050 45,885,680 “10,342,990 
Discounts and loans... 209,958,800 209,428,520 229,015,010 
Securities. -.s5.su-s ames 42,257,390 42,914,160 44,402,850 


; i 5571475,450 574,931,100 
Public deposits .. 152,826,430 165,054,850 143,897,780 
Other deposits.......-- 96,823,230 95,553.40 96,429,160 


* Note circulation exceeds gold, silver, etc. 


Note circulation. . 578,998,240 





AUSTRO-HUNGARIAN BANK. 
Sept. 7, 1907 A ug’. 31, 1907 Sept. 7,1906 













Goldbescesnet essen asa $225 258,010 $221,141,250 $227,638,210 
Silver .-csse-- 58,910,280 58,915,150 58,409,190 
Total above ...... 279,168,290 279,056,400 286,047,400 
Dise’ts, advances, ete.. 173,982,130 181,712,610 146,543,530 
Circnlagon)s.-- sa. cane= 372,072,770 390,338,410 366,222,600 
BANK OF SPAIN. 

Sept.7,1907 Aug.31,1907 Sept.8,1906 
(Gold bee ccastnense sass $75,533,990 $75,485,340 $74,186,380 
Sliver sesceere . 125,371,000 126,120,260 120,000,090 
PiOanSicce-kes = Seer caen 221,627,800 213,204,010 218,462,820 
Spanish 4 per cents.... 67,029,970 57,029,970 67,029,970 
_Loan to Treasury. ...- 29,190,000 29,190,020 29,190,000 
Circulation. .... = 302,447,320 301,522,970 301,235,930 
Deposits 52. 2staescese= 98,584,379 99,401,680 101,522,820 





COMMERCIAL. 


Comparative Prices of Staples. 
Sept, 27,07 Sept. 20,07 Sept. 28,’06 





Flour,straight winter $4.50@4.75 $4.35@4.65 $3.40@3.60 
Wheat, No.2 red.... $1,074 $1.07% 80¥éec. 
Corn, No. 2 mixed.. 8oc. 75C. 57¢. 
Oats, mixed, new... 53¢. s2kgc. 37%4c. 
Cotton, mid. upland 11.90C. 12.25¢. 9.70C. 
Print cloths, 64x64-. sic. sic. 3c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32¢. 
Wool, No.1 comb.. 39@40€. 39@40¢. 39@4rc. 
Pork, mess, new ..-. $17.75 $17.75 $18.50 
Lard, choice ........ 9-50C. 9-35C. 9.35C- 
Butter, ex. creamery 29'4c. 2c. 254c. 
Cheese, State L.C.F. Ke. r4c. 13C. 
Sugar, centrif., 968-. 3.95C. 3.95C. 4.06c. 
Sugar, granulated. .. 4.65C. 4.65¢. 4.75¢. 
Coffee No.7, job lots 6%c. 6l4c. 83%. 
Cotton-seed oil ....- 56c. s6c. 38h4c. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.50C. 
Iron, Bess. pig *.-.-- $22.85 $22.85 $19.60 
Steel billets *... $29.50 $29.50 $28.00 
Steelrails........--- $28.00 $28.00 $28.00 
Copper, lake ing., |b. 14.87%4c. 15.25C. 20.00C. 
Tiead: Wisececonen ass 4.65c. 4.70€. 6.00¢. 
Ping Ibo. casne acer 35.75. 37-00C. 41.47¥c, 


* Pittsburgh. 
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Visible 


Stocks of grain 


Supplies of Grain. 


available in the United States 


September 21, 1907, were as follows, with com- 


parisons: 


Bushels Wheat 
Minneapolis. 6,159,000 


Priv. elev’s 400,000 
Duluth. ..... 1,554,000 
Sioux City .. 70,000 
Milwaukee .. 296,000 

Priv. elev’s 560,000 
Omaha and 

C. Bluffs. . 1,024,000 
Aberdeen . .. 50,000 
Mitchell ....  20,c00 
Sioux Falls... 12,000 
Watertown .. 100,000 
Davenport & 

RockIsl’d. 43,000 
Lincoln...... 188,000 
Outside elev 644,000 


Kansas City. 4,434,000 









St. Joseph.. 424,000 
Chicago ....12,642,0c0 
Priv. elev’s 6,519,000 
Peoria. "i 3,000 
Kankake ead 
Gairo: ssa 98,000 
Quincy..-..-. 72,000 
E. Dubuque £5,000 
India’aH’rb’r oes 
Evansville -. 45,000 
Indianapolis 745,000 
St. Louis.... 4,126,000 
Louisville 490,000 
Chattanooga. 125,c00 
Knoxville... 80,000 
Nashville... 637,000 
Augusta..... 10,000 
Wacoe-----< 21,000 
New Orleans 414,000 
Galveston... 413,000 
Fort Worth. © 290,000 
alias ~ 3.22: 135,000 
San Antonio. 145,000 
On Jakes .... 2,106,000 
On canal.... 637,000 
Detroit...... 371,000 
Gd. Rapids. 73,000 
Lansing ..... 17,020 
Port Huron. 30,000 
Toledo...... 1,844,000 
Cleveland ... 212,000 
Dayton...... 41,000 
Cincinnati... 27,000 
Akron] ---<. 65,000 
Spr’gfield,O. 140,000 
Pittsburgh .. te 
Buffalo. ..... 1,669,000 
Binghamton. 30,000 
Rochester... £10,000 
Syracuse .... 1,000 
Ogdensburg. 73,000 
Fulton ...... 80,000 
Portl’d,Me.. 471,000 
Boston ...... 429,000 
Providence. . 2,000 
New York .. 998,000 
Albany,N.Y. aoe 
Philad’lphia. 785,000 
Baltimore... 966,000 
Newp’tNews 186,000 
Richmond... 32,000 


Sept.21,1907.54,397,000 
Sept.22,1906. 42,352,000 
Sept.14,1907 .54,513,000 
Sept.15,1906. 41,703,000 





The stocks in Canada September 21, 








Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 












Corn Oats Barley Rye 
38,000 715,000 $877,000 52,000 
--- 109,000 655,000 12,000 
5,000 10,000 2,000 2,020 
96,000 176,000 27,000 are 
it «ee. 760,000 40,000 
222,000 532,000 eles 4,000 
—- 20,000 5,000 3,00 
4,c09 90,000 = 40,c00 1,000 
5,000 13,000 60,000 2,000 
hao 7,000 2,000 nana 
40,000 50,000 75,000 chez 
20,000 1,000 ee Esse 
248,000 53,000 3,020 3,00 
108,000 138,000 Sate mie 
335,000 30,000 ae Gees 
104,000 368,000 sese 282,000 
1,905,000 1,829,000 ents 15,000 
363,000 1,208,000 ——_ = 
6,000 +==11,000 = ae 
ae 243,000 ae aan 
--2- 300,000 —. Soe 
Reac 40,000 ace 52: 
74,000 63,000 zeae Ree, 
81,000 300,000 2,000 5,000 
139,000 93,000 ---- 40,000 
10,000 Pa, meee aot 
285,000 280,000 2,000 3,000 
175,000 350,000 5,009 50,000 
322,000 117,000 cee nae, 
54,000 = < seem 
1,331,000 107,090 216,000 ase 
67,000 11,000 71,000 sane 
92,000 44,000 Base 92,000 
26,000 17,000 cue Sees 
2,000 2,000 oes. 1,000 
100,900 + 10,Cc00 Pie aa 
145,000 332,000 Aus, , 12,000 
309,000 261,000 1,009 Sime 
3,000 4,000 cia cas 
37,000 80,000 3,000 8,000 
11,000 72,000 acta! a§0{080) 
561,000 102,000 47,000 27,000 
20,000 13,0c0 Janta eae 
$,000 15,000 ee 7,000 
pees 1,000 ais oe 
132,000 poe Jvee been 
40,000 35,009 ee 

104,000 6,000 aaa — 
67,000 52,000 3,000 ae 
62,000 273,000 27,000 40,000 
38,000 34,000 Str 7,000 
155,000 92,000 eae Saue 
353,000 221,000 == eenea4..000 
131,000 econ wee Seen 
38,000 67,000 = 5,000 





8,471,000 9,097,000 
6,975,000 15,518,000 
7)103,0C0 7,314,000 
5,524,000 14,497,000 


follow, with comparisons : 


Montreal... 362,000 
Toronto....-. a 
Kingston.... 27,000 
Hamilt’n,Ont 28,000 
Goderich,Ont 78,000 


Manitoba & 

N. W. T. 
elevators.. 1,446,020 
Ft. Wm. and 

Pt. Arthur 3,055,000 
4,996,000 
9,366,000 
5,672,000 
6,579,000 


Sept.21,1907. 
Sept.22,1906. 
Sept.14,1997- 
Sept.15,1906. 


50,000 99,000 
cae 4,000 
Sewe 60,000 

2,000 5,000 
ore esce 

52,000 168,000 

54,000 112,000 

18,000 185,000 

26,000 98,000 


2,883,000 757,000 
2,846,000 1,748,000 
1,761,000 706,000 
2,153,000 1,703,000 


1907, 

24,000 1,000 
6,000 Sse 
30,000 1,000 
1,c0o 1,000 
100,000 1,000 
10,000 1,000 



















mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1905 1905 
Jaly Ges 52s eeks —660,000 —1I,279,000 ® —1,337,000 
July 13. as —18,000 —277,000 —1,021,000 
July 20... «=» 1,554,000 +3,063,000 —293,000 
July 27... i +93,000 +4,316,000 +2,250,000 
August 3 . seas +286,000 +1,578,000 +1 239,000 
August ro . .--- +1,649,000 +3,183,000 + 1,092,000 
August 17 . ---  +682,000 +1,894.000 +1 ,642,000 
August 24 ......... +2,406,c00 —205,000 —303,000 
August 31 . .-- 772,356,000 —2,003 ,000 —860,000 
September 7..-..-.. —2,056,000 +1,475 ,000 —2,049,000 
September 14.. —2,632,0c0 +3,196,000 +1,873,000 
September 21-...... —792,000 +3,436,000 +4,313,000 

Corn Exports, in Bushels. 
(Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
July’ 4.5eeccccoeenaakesve 1,410,804 691,600 932,225 
July 11... ++ 1,411,675 594,718 834,772 

837,162 1,193,470 

539,073 773,621 

-- 1,608,126 623,146 1,013,675 

BNIPUSE Bich ccoeeeee s~-ss 1,107,624 1,292,638 1,152,441 
August 15 <2<20-<2---<---- 1,441,727 525,773 1,177,039 
August 22 .. -- 1,120,545 663,504 987,204 
ABRNST IG Seep eos =. ~~ -- 28 798,071 361,461 1,163,370 
Septembetigace-c+...cs2ce 507,104 328,179 1,404,662 
September 12. =|. 677,135 985,393 1,226,063 
September 19. .......----- 298,911 S45,75£ 1,272,495 
Septémber 2622 ..... 02225 1,193,190 465,864 1,212,992 


Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19 -.. 298,911 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports, with Destinations. 
rhe exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending September 19, 
1907, follow: 













To Wheat Corn Flour 
LAVEPDOOL ..Jovecwanscomeee ~ $99,572 35,000 37,659 
London .... = 560,362 23,887 40,650 
ristol =o opeoas sean toee eae 42,000 eed, 3,500 
Gikswow codices 2 ncn wenent 359,236 26,418 17,525 
Leith ... ‘ = wece Ls a 
Hulls... - 89,000 Porte 4,000 
Newcastle ... ee Ete ee 
Manchester .. 120,838 15,240 224 
Belfast ens) eae, am ate 
Dublin 16,000 eas 15,445 
Other United Kingdom.... LAE ee 3,211 
United Kingdom, orders -. 140,800 ee ae 
Antwerpige.besa.-e5— seoeas 471,541 8,571 ise 
Holland . «- 204,509 93,737 6,667 
Wrance Sicces seo seesee sane 16,000 ean Ber 
Germany soso2ae eeede= aoe 373,000 68,213 26,067 
Portugal, Italy, Spain and 

Austria-Hungary........ 16,000 Ran 2,000 
Scandinavia.cocke. cccetins 84,000 hosts 22,400 
Asia ane oes 43,611 
Africa .. ects Ks RAP 
West Indies =. 25.0 loocces 3,000 18,824 61,660 
All other oocwesecseeees 2 aae aace 8,901 5,945 

TOtAl So ncautscceaeensmns f. SCrR Des 298,791 290,574 


Exports of oats amounted to 167,495 bushels and 
of barley to 159,000 bushels. 


Wheat and Fiour Exports. 


{Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 





The aggregate stocks in the United States 
and Canada on September 21 were as follows, with 


comparisons : 

Sept.21,1907-59,393,000 8,523,c09 9,265,000 2,913,000 758,000 
Sept.22,1906.51,718,000 7,029,000 15,630,000 2,847,000 1,749,000 
Sept.23,1905 .25,842,000 9,316,000 26,286,000 4,014,000 1,331,000 
Sept.24,1904 .22,233,000 12,102,000 29,436,000 5,236,000 1,607,000 


Weekly comparisons since July 6, 1907, follow: 





July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,657,000 16,119,000 8,013,000 + 956,000 774,000 
July 20 .. 62,113,000 16,389,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,009 14,129,000 5,649,000 779,000 755,000 
Aug. 3..- 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 10,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,009 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,009 5,057,000 732,000 472,000 
Sept.7 .. 62,817,000 7,090,0co 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
PACIFIC COAST WHEAT STOCKS. 
Portland, Ore so a.sassaccs.csepepaemeecsmoeeen eens - 384,000 
Tacoma, Wash 
Seattle, Wash............ Echaveewosnepesancsace 188,000 
Total September 25, 1607..--s0-c.o.0cecncee scacnen 1,006,000 


Weekly comparisons since June 1, 1907, follow: 





873,000 August 3 .........  +310,000 
912,000 August 10 ........ 266,000 
890,000 August 17 .. 395,000 

1,034,000 August 24 .. 596,000 
872,000 August ge... 2ce 651,000 
845,000 September 7...... 795 ,000 
639,000 September 14..... 968,0co 
525,000 September 21..... 1,006,000 
441,900 











Week ending 1907 1906 1905 
July 4..-.--------+- +2222 2,098,904 1,745,343 1,050,644 
July 11... 3,264,714 1,952,273 1,903,304 
July 18... 2,210,770 1,535,967 705,329 
July2s..- 2,376,543 1,708,705 864,146 
August 1... 2,739,836 2,895,020 1,041,696 
August 8... 3,272,093 2,262,961 865,002 
August 15.- 2,047,433 2,827,054 1,068,519 
RUSUSE 2200 ee ona cee 3,595,347 3,196,375 £170,340 
August 29 cceedosoeen see 3,808,866 5,081,999 ~~ 1,429,250 
September 5 ...- 2,923,710 2,466,032 1,194,215 
Septemberx3 3.....-:<ne0 5,291,866 4,053,216 1,682,404 
September 19 ........---- 4,340,854 4,677,522 2,178,428 
September 26 ...-......-- 5,272,737. 4,574,653 2,064,932 
Largest exports in 1907, week ending Sept. 12..... 5,291 866 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 


Smallest recorded exports, week end’g Feb. 16, 1905 


Cereal Crop Movement. 


536,540 


The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with September 21 compares with 
preceding weeks and seasons one and two years 


ago as follows: 


Flour, 
Week ending barrels 
Sept. 21, 1907-... 319,309 
Sept. 14, 1907...- 304,727 
Sept. 22, 1906.... 466,071 
Sept. 23, 1905-.-. 443,999 
Sept. 24, 1904..-- 429,369 
Season 
July x to Sept. 
21, 1907-..-.... 3,878,340 
July 1 to Sept 
22, 1906....-... 4,976,222 
July 1 to Sept 
23+ 1905....+--- 4,305,956 
July 1 to Sept. 


24, 1904.-.-e0e- 3,917,198 


Wheat, 
bushels 
5,752,200 
4,890,496 
6,704,945 
7,639,054 
71325,436 


58,437,880 
66,459,447 


63,139,034 


57394,726 


Corn, 
bushels 


6,078,990 
4,864,117 
4,414,516 
3,907,232 
3,802,640 


40,107,711 
39,259,323 


43,950,205 


38,538,272 


Oats, 
bushels 


5,821,000 
6,258,378 
4,412,359 
4,590,037 
5,508,714 
46,651,026 
50,805 ,895 
55,408,115 


51,751,346 

























































































Cereal Exports by Ports from the United AUGUST. 
States and Canada. Meats, animals Quantities Values 
2 : and dairy products 1907 1905 1907 1906 
(Special to BRADSTREET’S.] Cattle, number... 23,169 29,085 $2,166,367 $2,571,809 
Flour, bbls. Wheat, bush. Corn, bush. | Hogs, number .. 1,329 1,035 16,484 14,783 
This Last This Last This Last | Sheep, number... 6,613 9,156 28,148 40,395 
From week week week week week  week| Beef, canned, lbs 1,417,853 654,327 150,351 66,972 
NewYork. 31,837 53,499 509,208 644,106 31,649 28,446 | Beef, fresh, Ibs_. 21,396,387 24,225,545 2,220,712 2,211,853 
Phila ss. 41,229 49,269 130,994 472,800 ---- 25,713 | Beef, salted, Ibs. 3,417,053 6,453,047 218,015 365,614 
Baltimore . 45,553 26,937 443,039 284,4co 206,613 60,023 | Tallow, lbs_..... 9,228,515 10,736,407 566,498 542,245 
Boston .... 22,977 32,056 278,147 426,838 +--+ 15,240 | Bacon, lbs ...... 21,609,555 31,605,245 2,334,264 3,288,036 
Newp’tN.  .... 2,385 56,000 eau) 67,028 (67,409))\/ELainn) Ibe soos 20,733,530 19,905,951 2,466,654 2,157,513 
Norfolk... 1,460 1,428 cose eee ae wene.| Pork, IDS..c2- 2. + 13,156,616 10,323,763 1,252,174 913,840 
Porti'd,Meé. _ 52.3. -£2-., 64,000 wet aes meee! | tere, [seo seeee 55,338,123 56,369,376 5,153,602 4,666,177 
N.Orleans 8,000 12,000 304,000 84,000: 43,000 ---+ | Oleo. oil, Ibs_... 18,906,278 18,697,662 1,717,747 1,507,338 
Galveston. 1,000 3,000 991,000 219,000 842,000 37,000 | Oleo. butter, Ibs. 409,839: + —- 765,762 38,607 71,334 
Mobile.... 3,600 8,672 5 ee 2,000 14,875 | Butter, lbs ...... 310,734 3,713,666 64,837 673,542 
Sanbran.. Seances cee Seas eet ---- | Cheese, Ibs. ..... 173,374 1,852,948 25,809 218,997 
Portl’d,O. 51,250 .... 118,495 eon wat ae a = ee 
Tacomaes sci axe” ....s  aeeeeees a eee (Lotal eee eo ---- 18,420,269 19,310,588 
Seattle.... 5,261 43,611 aa ee Rass Pare EIGHT MONTHS. 
—___ —____ _____ __—__ | Cattle, number.. 261,309 ©. 321,758 23,650,218 26,685,613 
Tot.U.S. 263,417 232,857 2,804,883 2,131,144 1,193,190 248,606 | Hogs, number... 17,592 14,720, 217,480 179,984 
: —_—— —— ——._ — — _| Sheep, number.. 79,059 101,543 476,246 560,016 
Vancouver 3,600 .... ae sede acs ---- | Beef, canned, Ibs 10,708,938 29,405,372 1,141,538 2,884,051 
Montreal . 34,182 38,170 1,011,681 973,169 ---- 50,305 | Beef, fresh, lbs..198,299,100 180,185,268 10,192,631 16,435,722 
Halifax... 2,395 3,760 sees sons coos ---- | Beef, salted, Ibs. 32,823,123 49,825,920 2,052,458 2,973,267 
St.’n, Nib a sale Le sect oes ---- | Tallow, lbs_..... 85,037,977 68,123,537 5,390,277 3,456,677 
——_ -—_ ——_ Bacon, lbs ..--...45,028,496 259,731,286 15,628,812 26,536,380 
Tot.Can. 40,177 41,9301,011,681 973,169 ---- 50,305 | Hams, lbs... ....144,854,053 129,152,295 16,858,958 13,592,537 
—.ss —— —— ——_ | Pork, lbs... 120,058,184 101,579,463 11,479,999 8,590,720 
Gr.total . 3>3,594 274,787 3,906,564 3,104,313 1,193,190 298,911 | Lard, lbs......-- 427,351,867 464,828,780 40,176,130 38,639,393 
Oleo. oil, lbs. ...143,305,627 144,265,631 12,712,130 12,130,904 
Oleo. butter, lbs. 2,481,647 7,476,638 243,493 668,107 
World’s Wheat and Corn Shipments. Butter, Ibs ...... 2,224,622 19,185,960 490,385 3,505,674 
eee Cheese, lbs.. ... 7,410,347 16,420,902 880,081 1,934,641 
Sepingsm Sept, ca, S282. nol te Ota lace ete = =e --+- 150,348,836 158,773,625 
1907 1907 1906 AUGUST. 
United Statesand Canada 4,341,000 5,292,000 —_ 4,678,000 , d Gallons Values 
ArpentiNdc<ssea- ec see - 208,090 312,000 480,000 sirage outs HOOF 1906 moor 1906 
Risciteeeea sea cetae = 43720,000 1,280,000 — 2,880,000 AS it saa --- 10,928,474  15,836,74¢ $536,406 $804,218 
-- 3720, 1250, 3000, aphthiae sees 750,251 6 002 126,677 102, 
7 Et a Se - 1,504,000 1,400,000 616,000 | Illuminating... 87,232,418 80,464,505 5,967,550 5,032,541 
Danubian ........ atcnces 192,000 760,000 —_1,880,009 Labricates +s moiggesie 993059979 anaanne 1,217,345 
Australian...... cate eee 440,000 440,000 ee tay otiera wees Peres _ SSE eee eee 
an Ota eee 124,180,754 111,054,960 9,050,967 7,376,250 
otal eceee aisiatgaee sean 11,405,000 9,484,000 10,534,000 : EIGHT MONTHS. 
ee Gradesc5.-. 6,595,682 85,495. 1403, 592, 

. Pate Naphtha Toeka6re acai cee 
United Statesand Canada — 299,000 677,000 546,000 | Illuminating .. 550,752,903 536,222,973 36,794,886 34,375,010 
Argentina .....! Mc = 1,768,000 2,295,000 ~—«2,975,0c0 | Lubricating ... 97,634,918 97,266,253 12,101,261 11,918,795 
Russia coos so. cessee sees 515,900 297,000 102,000 Residuum .... 47,449,039 _ 42,014,023 155391319 1,246, 
Danubian ...ccceceses-s. 765,000 1,037,000 128,000 Total........ 770,513,156 776,514,219 55,717,824 53,830,356 

pa AUGUST. 
Total ..2.22- scccse aces 3,350,500 14,306,020 “3,751,000 Cotton Bales Pounds Values 
66,779 ——- 34,335,600 $4,384,947 
Grai p 180,061 93,502,170 9,292,992 
Tain on Fassage. EIGHT MONTHS. 

To Wheatand flour Corn, bush. Ange coccenesaveeseanee nt ngiro py rb 28a 

5 I see: . 3,167,762 1,624,216,651 , 
Cited Kingdom ...sesssessevne 16;60000 — Bersono | SEs os nroneaenea- SNOT Riggio MaeeaaS 
Continent... -2ecscses: a0s's<seuen! 1X2,100,000 4,590,000 

Total week ending Sept. 19.... 29,120,000 12,665,000 - Wool Markets. 

Preceding week........---. 26,880,000 12,240,000 The firm opening of the London sales and the 
Corresponding week 1906.......- 26,960,000 15,300,000 | easier tone of the money market have combined in 
increasing the better feeling in the wool market, 
New York’s Foreign Trade. and the result has been an extremely large volume 
EXPORTS. of sales during the week. London opened 5 per 
1907 1906 1905 cent. higher on fine merinos and fine crossbreds, 

Week ending Sept. 2¢.. £13,093,264 $12,188,653 $9,258,086 


Previously reported.... 438,026,601 439,978,440 380,820,392 





Total......--..------- 451,119,965 452,167,093 390,078,478 


Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 


Sept.20, Sept.13, Sept. 2t, 

Weekending 1907 1907 1906 
American......----------- 1,385,575 £304,101 1,004,702 
Other kinds!-s-sacmasses=« 868,047 894,179 791,000 
‘ota eeseeenteeeeese sane 2,253,023 2,198,280 1,795,702 


Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Sept.20,. Sept.13, Sept. 21, 

£907 1907 1906 
Great Britain and continent. 1,280,000 _1,275,000 769,000 
Pe VDUsescepecesses=seeea = - 24,000 20,000 27,000 
Pndia’ scseeeees : -- 457,000 485,000 537,000 
United States.......-..-.--.  493,c00 418,000 463,000 
‘Totalgecess eee eens 2,254,000 2,198,000 —_1,796,000 


Government Export Statistics, 

The details of exports of breadstuffs, animals, 
meats, dairy products, mineral oils and cotton for 
the month of August and for the eight months end- 
ing therewith compare with similar returns of the 
preceding year as follows: 








AUGUST. 
Quantities Values 

Breadstuffs 1907 1906 1907 1906 
Barley, bush.... 201,059 «= 458,643 $123,856 $242,631 
Corn, bush..2-.- 4,898,928 3,157:494 3,001,759 1,798,305 
Cornmeal, bbls. - 86,055 55,130 264,374 168,042 
Oats, bush ...-- : 161,714 535,202 86,304 220,884 
Oatmeal, lbs.... 1,341,338 1,592,033 35,666 48,245 
Rye, bush....-.. 64,492 71,988 54,055 42,351 
Wheat, bush.... 5,861,066 7,617,428 5,268,980 5,962,829 
Wheat flour, bbls 985,163 1,101,463 4,274,878 4,432,775 

4 ifr: eee cass mame 13,110,862 12,916,152 

EIGHT MONTHS, 

Barley, bush .... 2,634,065 9,108,148 1,537,238 4,431,315 
Corn, bush. .-..- 67,109,429 80,488,276 36,455,049 41,249,646 
Cornmeal, bbls... 558,031 = 408,576 1,658,579 1,243,405 
Oats, bush ...-.- 1,102,177 23,195,812 542,279 8,438,425 
Oatmeal, Ibs .... 23,282,455 28,581,265 621,415 719,014 
Rye, bush..---.- 715,425 1,001,314 575,180 671,020 
Wheat, bush .... 35,030,935 23,553,802 29,159,518 18,808,018 
Wheat flour, bbls 9,855,159 8,696,905 39,970,180 36,056,724 

Eira 2, 82 “os 


---- 110,519,438 111,618,167 


with low crossbreds unchanged, the second day 
of the sale offering a better selection. This 
practically assured buyers here that it would be 
useless to look for lower prices abroad on desirable 
wools, and they entered the market freely, worsted 
wools moving in large quantities, with a good 
sized movement in clothing wools. It is asserted 
that prices have been very well sustained, 
and it is undoubtedly true that this is the 
case in staple wools, but there is good reason to 
suppose that some concessions were made to move 
less desirable grades, both on account of the slack- 
ness of the demand and the unwillingness of deal- 
ers to carry this wool under present conditions in 
the money and goods market. Among the sales of 
the week were large lots of Montana and Idaho in 
the original bags at 25 cents for fine staple Mon- 
tana and 24 cents for fine Idaho. Half blood 
Montana sold at 26% @27 cents, three-eighths at 27 
cents, fine staple Idaho at 25 cents, fine Nevada 
at 22 cents, fine Idaho at 22 cents, and fine 
and fine medium Wyoming at 22@23 cents. 
Scattering lots of Colorado, New Mexico and 
Dakota also sold. Fleeces sold moderately well, 
fine washed delaine bringing 38% cents, with 
unwashed at 31 cents. XX wool sold at 34% @35 
cents, three-eights Ohio at 33@33% cents, three- 
eights Michigan at 32 cents, quarter blood Ohio 
at 30% @31% cents and quarter blood Michigan at 
29% @30% cents. California wools are quiet, 
though there are some sample bags being moved, 
Texas wools are out of stock. Staple Oregon is 
well sold up, though there is some valley offering. 
There isa little better demand for pulled wools. 
One mill took over 1,000 bales of New Zealand 
crossbreds, 50s to 56s, and there were small sales 
of fine merinos, prices ruling about unchanged. 





Boston Shoe and Leather Market. 

Sole leather dealers are holding their prices very 
firm. Owing to restriction of product, finished 
stock is not accumulating, and desirable grades are 
practically sold in advance. Upper leather is a 
little more active. Finished calfskins are being 
sampled very freely by buyers. An excellent trade 
has already been established, and new colors and 
finishes are extending the sales in_ new directions. 


epee. 
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Patent leathers are about holding their own, 
although shoe manufacturers are discovering that 
the retail trade is calling for a,larger portion of 
other lines. It is yet too early to measure the ex- 
tent to which patent leathers will be replaced by 
competitive finishes. Kid manufacturers are de- 
pending upon colored goods to help out unsatis- 
factory conditions in that line. Further reports 
of concessions in side leathers are reported by 
shoe manufacturers, but dealers claim that 
prices have remained about the same for the 
past week or two. Hides are reported firm 
at present quotations, which are higher than 
tanners expect to pay. Business is quiet. Orders 
are still confined to immediate wants. Shoe manu- 
facturers have about reached the end of the present 
run. It is a short season. Some factories are 
already taking inventories that are frequently not 
undertaken until November 1. Prices remain firm. 
Orders for fall goods.are still received by mail, but, 
except that they may string along for several weeks, 
there is nothing to indicate any great volume of 
business from this source. Salesmen are out with 
samples for the large stock orders of spring goods, 
but returns are not yet sufficient to warrant any 
prophecies. A good business is, however, con- 
fidently expected. Shipments, as compiled by the 
Shoe and Leather Reporter this week, areas follows: 
Last week, 93,474 cases; preceding week, 93,450; 
last vear, 106,791; total for 1907, 3,576,773; tota] 
for 1906, 3,740,869; decrease, 164,096. 
WORLD’S HOP CROP. 

Consul Bardel, of Bamberg, reports: ‘‘ It is safe 
to say this year’s world’s hop crop will be fine in 
quality and large in quantity. That prices will be 
correspondingly low ought to be a natural con- 
sequence, particularly since in Europe as well as 
in the United States there are said to be consider- 
able quantities of last year’s hops still in the hands 
of growers and dealers. Some pessimistic dealers 
predict that hop growing this year will nowhere 
prove to be a very profitable enterprise. Following 
is a table of the estimated volume of hops pro- 
duced by the different countries of the world, 
with figures of crops realized last year, for com- 





parison. The figures quoted represent American 

hundredweights : 

German empire— *1907 1906 
Bavaria 325,000 265,000 
Wurttemberg 72,000 55,000 
BGO aan ds paces on etas <snmeensces=n0 38,000 33,000 
AISACE. . ace nic seen nee e- enn nenn==n2 105,000 77,000 
WeTUSSIt ce esapeccws as aieem ae nasecenacann 35,000 16,500 

Total. ..--<s- nS 575,000 446,500 

Austria— 

PIONEER ee oan cotacccssuweresicccs 305,000 *103,0c0 
ge eee ene ee ee 20,000 27,000 
NNT GLUT tere 2c cdaweaees abe ceaa cence 60,000 68,000 

Be'gium and Holland ........-....---.. 55,000 50,000 

PANO ee pias woe a vcinas sandile = ssines'e vine 88,000 75,000 

RUINS oonon ce ese domsaaee dae onescinne nny 100,000 66,000 

MIs coos tices neskahanenesons esare 450,0c0 ~—- 280,000 

America .....- ei aaia Ss 550,000 600,000 

PAUIMPBA NAG oaseniee ae sins anno ccccee can 16,500 16,500 

aPatal world’s GLO .-- = ssaco<nene-sH< 2,219,500 1,732,000 


* Estimated. 





RAILWAY EARNINGS. 

The railroads of the United States during the 
fiscal year ended June 30, 1906, enjoyed great 
prosperity, as compared with the previous years. 
According to figures of the nineteenth annual 
statistical report of the Interstate Commerce Com- 
mission, the gross earnings of the railroads in the 
United States were, for the year ending June 30, 
1906, $2,325,765,167, which is $243,282,761 greater 
than for the year 1905. Their operating expenses 
were $1,536,877,271, or $146,275,119 more than 
in 1905. 

The following figures present a statement of 
gross earnings in detail and show the increase of 
the several items over those of the previous year: 
Passenger revenue, $5 10,032,583—increase, $37,- 
337,851; mail, $47,371,453—increase, $1,945,328 ; 
express, $51,010,930—increase, $5,861,775; other 
earnings from passenger service, $r1,314,237—in- 
crease, $274,095 ; freight revenue, $1,640,386,655— 
increase, $189,613,817 ; other earnings from freight 
service, $5,645,022—increase, $564,956; other earn- 
ings from operation, including unclassified items, 
$60,004,087—increase, $7,684,939. Gross earnings 
from operation per mile of line averaged $10,460, 
the corresponding average for the year 1905 being 
$862 less. 

The income from operation or the net earnings 
of the railways amounted to $788,887,896. This 
amount exceeds the corresponding one for the 
previous year by $97,007,642. The net earnings 
per mile of line for 1906 averaged $3,548; for 
1905, $3,189, and for 1904, $2,998. The amount of 
income attributable to other sources than operation 


was $256,639,591. 


The par value of the amount of railway capital 
outstanding on June 30, 1906, was $14,570,421,478, 
which was equivalent to a capitalization of $67,936 
per mile for the railways in the United States. 
Of this capital there existed as stock $6,803,- 
760,093, of which $5,403,001,962 was common and 
$1,400,75%,13t preferred; the remaining part, 
$7,766,661, 385, represented funded debt, consisting 
of mortgage bonds, $6,266,770,962 ; miscellaneous 
obligations, $973,647,924; income bonds, $301,523,- 
400, and equipment trust obligations, $224,719,099. 

Of the total capital stock outstanding, $2,276,- 
801,333, Or 23.46 per cent., paid no dividends. 
The amount of dividends declared during the year 
was $272,795,074, being equivalent to 6.03 per 
cent. on dividend-paying stock. For the year 
ending June 30, 1905, the amount of dividends 
declared was $237,964,432. Of the total amount of 
stock outstanding, $6,803,760,093, 12.60 per cent. 
paid from 1 to 4 per cent., 11.34 per cent. from 
4 to 5 per cent., 7.60 per cent. from 5 to 6 per 
cent., 9.54 per cent. from 6 to 7 per cent., and 
14.94 per cent. from 7 to 8 per cent. The total 
amount of funded debt (omitting equipment trust 
obligations) that paid no interest was $287,954,851, 
or 3.82 percent. Of mortgage bonds, $208,060,486, 
or 3.32 per cent.; of miscellaneous obligations, 
$2,827,570, or .29 per cent., and of income 
bonds, $77,066,795, or 25.56 per cent., paid no 
interest. 

Of the total amount of railway stock outstanding, 
$2,257,£75,799 were reported as owned by railway 
corporations, and of railway bonds, $641,305,030 
were so reported. 

The report shows that on June 30, 1906, the 
total single-track mileage in the United States was 
224,363.17 miles, or 6,262.13 miles more than at 
the end of the previous year. An increase in 
mileage exceeding 100 miles appears for Alabama, 
Arkansas, California, Florida, Georgia, Idaho, 
Illinois, Indiana, Louisiana, Michigan, Minnesota, 
Mississippi, Nevada, North Carolina, North Da- 
kota, Pennsylvania, South Dakota, Tennessee, 
Texas, Virginia, Washington, West Virginia, 
Wisconsin, Wyoming, New Mexicoand Oklahoma. 

During the year ending June 30, 1906, the 
number of passengers carried by the railways was 
799,507,838, this item being 60,673,171 more than 
for the year ending June 30, 1905. The passenger 
mileage, or the number of passengers carried 
one mile, was 25,175,480,383, the increase being 
1,375,330,947 passenger miles. 

The number of tons of freight shown as carried 
(including freight received from connections) was 
1,631,374,219, which exceeds the tonnage of the 
year 1905 by 203,642,314 tons. The ton-mileage, 
or the number of tons carried one mile, was 215,- 
877,551,241, the increase being 29,414,441,731 ton- 
miles. The number of tons carried one mile per 
mile of line was 982,401, indicating an increase in 
the density of freight traffic of 121,005 ton-miles 
per mile of line. : 

The number of persons on the pay rolls of the 
railways in the United States on June 30, 1906, 
was 1,521,355, which is equivalent to an average of 
684 employees per 100 miles of line. These figures 
show an increase in the number of employees, as 
compared with the year 1905, of 139,159, or 47 per 
too miles of line. Of the employees 59,855 were 
enginemen, 62,678 firemen, 43,936 conductors, and 
119,087 were other trainmen. There were 49,659 
switch tenders, crossing tenders and watchmen. 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
—Week end’g~ Weekscorresponding to 





Sept.26, Sept.19, — this week-————\ 

1G07 1907 1906 1905 1904 1903 

Middle's..cuaesesee 48 67 63 50 62 49 

New England....... 20 24 21 28 28 29 

Southern ...... <<< 35 27 25 28 17 18 

W esterm(>-<c2.2---. 37 33 36 39 46 40 

Northwestern. ..... 14 15 10 26 16 10 

Far west -2=-5- -:-< 12 13 7 13 10 6 

Territories ....-..<. “a 2 I a I 

"Total céacscasncok 166 179 165 185 179 @© 153 

Canada cccasccsssent 36 40 27 28 21 10 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
o, 8, 20 Fe at 88 

Hoe 2 0200 00 O88 =D 4 

3398 $8 88 8&8 8s gs 

eS 8s oo 68 88 BV ey 

ZS SARK AEGRAZTAT & 

Middle =-.2.-<-<e esa V5) MS fepawisares! 48 

New England..... 17 re ere I : ghee ay 0 

Southern ......---- 33 1 ae? 35 

Western .......2s<. 29 5 3 37 

Northwestern ..... 13 eee) Bae re 14 

Mar West. cases cone) XK I CP eet TA eee 
Territories......... ee 

(otal ccesescsa+ nga) 14 Phe ge 166 

Canada essasaa<< 34. «2 es 36 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 capital or less and 8 per 
cent. had from $5,000 to $20,0co capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET ’S isissued every Saturday ,and goes 
ta the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and chotcer paid sub- 
scription list than any similar pertodicalin the world. 


SUBSCRIPTION, Five DoLiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








SPECIAL NOTICES 


Ciel ReS: 


When you see that name on 


RIBBONS ax» CARBONS 


You know that you are getting 
goods that will be equal in qual- 
ity to your typewriter—that is if 
you have the best typewriter. 


THAT’S THE POINT. 
DEAL 


PUBLICATIONS 











Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 
(New Edition). 
Principal Offices: Liverpool, London, New York, Paris. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. : 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager, 


Correspondents Solicited. 











FINANCIAL 


KNICKERBOCKER 
pit UU CG. 


66 BROADWAY, NEW YORK. 


COUPONS PAYABLE AT THIS OFFICE ON AND 
AFTER OCTOBER 1, 1907. 

New York City 3% %. 

Alabama, Tennessee & Northern Railway 


COP ee ee crne «sroty aay othe «teeta ce oho Ist 5s 
American Ice Securities Co. Debenture.... 6s 
Atlantic Shore Line Ry. rst Consol........ 5s 
Atlantic Shore Line Ry. Refund........... 4s 
Birmingham Iron Co. General............ 5s 
Bush:Terminal (Co = - oseeragaem nics woe oe Ist 4s 
Central Pennsylvania Coal Co............. Ist 5s 
Chest Creek Land & Imp. Co......... reg. Ist 4s 
ity Gas ke blectric prt. -cncses sees ee Ist 5s 


Computing Scale Co, of America Collateral 
AD TUSC sce aaien)= - a= 2s Rea Ses ea Ist 6s 


Consolidated California Vineyard Co...... Ist 5s 
Goring; Neex.,, City oiall.... 7eceeeeee- =. 4s 
Cuba Eastern R. R. Co. Debenture....... 6s 
Genesee & Wyoming R. R. Co............ Ist 5s 
Grand River ‘Coal & Coke Co... ... s...5e26 Ist 6s 
Green Bay Phosphate Co. Consolidated... 5s 
Hudson River Power Transmission Co. 

Refind sic. .ce sss awe eteeeans ees et oe 5s 
Hoosick Falls Illuminating Co. Refund. & 

ist) Re CACO PES COREE PEP EOE aana cone -aeer 5s 
Islip Union Free School, Dis. No. 1....... 4s 
Key West, Fla., City of, Refund.......... 5s 
Lawrence, N. Y., Village of, Registered... 3%s 
ervett, BVancis. try oC CO. ween seeps eee Ist 6s 
NewYork Athletic Club... sess saee eases 2d 5s 
Fan, Handles! Traction -Co.c- 222... anneee Ist 5s 
Pearson Pub. Co., Registered............- Ist 6s 
Pittsburg, Binghamton & Eastern R. R. 

GO apela 5 aalxidiaa stats Salat Satorssas cee does Ist 5s 
Southern Electric Securities Co. 1st Collat- 

eral Truster emcee cea need eee cee 5s 
Twin State Gas & Electric Co. 1st & Re- 

ps ss IE AME Sone Be Re le eee eae ee 4\%s 


ombipbee Valley Ra RaiG@a. see saree ce Ist 58 


WraldorfibuildinsCossia.-.8 ce 2 eae 5s 
Watkins, N. Y., Village of, Registered 4%. 

(Due 10th) 
geansas City (Gray Bhick’ Cos 2. #. 0c. ses aoe Ist 6s 








FINANCIAL 








THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Invites accounts from Banks and Bankers, and offers favorable terms to those 


contemplating changes in their New York correspondénts. 


We welcome 


personal interviews and give prompt attention to all communications. 


Capital, $2,550,000 


Surplus & Profits, $1,100,000 





320 Broadway, between Pearl and Worth Sts. 


The American Credit-Indemnity Co. 


OF NEW YORK. 





Capital, full paid, 








$1,000,000 


. 2 


S. M. PHELAN, President. 


Cres DIA 


RINGes CU) RAINE CoE (ON Eye 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTE FOR OUR BOOKLET, ““COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 


302 Broadway, N. Y. 











Remington 
Billing Typewriter 


What It Does 


It writes your bills with double the speed of the pen. 
It writes bill and charge sheet at one writing—no more need for separate 


charge entries. 


It writes at the same time any additional charge or order copies that your system 


may require. 


It adapts itself perfectly to your system or the needs of any business. 


It improves system, 
impossible under former methods. 


insures against errors—makes short cuts which were 


It extends the field of the typewriter to form and tabular work of every kind and 
description and always with an immense saving of time, labor and expense. 


Send for our illustrated booklet on the Remington Billing Typewriter 
Remington Typewriter Company, 


(Incorporated) 
New York and Everywhere 














624 BRADSTREET’S, SATURD 
SCE pe winANGIAE CET 

F Br thers & (a Established 1857. 

Brown brothers&C0.) 7 & ouINLIN & CO. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


DEPOS 
LETTERS 


Buy = sell Bills ee Exchange and make 

cable transfers on all points. Issue Com- 

oF mercial and Travellers’ Credits, available in 
CREDIT. 

BROWN, 


all parts of the world. 
SHIPLEY & CO.,, LONDON. 
National Bank bf 
Commerce 


in St. Louis, 





Capital, 


Surplus, ¢ - - - $18,000,000 
Profits, 
Deposits, - - - 63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: + LIVERPOOL COTTON ASSOCIATION. 
New YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE, 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. . 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 





35 Years’ 











Latham, Alexander & Co., 
Bankers and 
Cotton Commission Merchants, 
16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Re Hee LD) 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON 


L. B. WILSON & CO. 


s 
Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


FINE BOOKBINDING 


IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, NewYork. 








GRAIN & COTTON. 


{.N. Y. Produce Exchange 
) Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
86 Broadway, N. Y. 


Members of 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


(January 26, 1907.) 
Capital, - - - - - -=- $5,000,000 
Surplus and Profits (earned) $4,436, 107 
Deposits, - - - - - .- $63,345,861 





A. B. Hepeurn, President. 
A. H. Wiaein, Vice. President. 
E. iy STALKER, Cashier. . SLADE, Ass’t Cashter. 
S.H. Miter. Asst Cash. E.A. Len, Ass't Cash. 
W.E. Purpy, Ass't Cash. 


DIRECTORS. 
H.W.Cannon, James J. Hern, 
Chairman. St. Paul, Minn. 
GerorGE F. BAKER. A. BARTON HEPBURN. 


OLIVER H. Payne. 
GRaAnT B. ScCHLEY. 
GEORGE | F. 


Joun I. WATERBURY. 
ALBERT H. WIGGIN. 
BAKER, JR. 





EXPORT AND IMPORT 


WESSEL, DUVAL™& €Oz 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants, 
Cable Address, New York Offices, 


* Hemenway.” 28 BROAD STREET. 





ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 








53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 








PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete. 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark, 


Dominion BanK CHAMBERS, TORONTO, ONT. 





Solicitors for ‘‘The Dominion Bank,’’ “‘ Bradstreet’s,’’ ete 


Cable Address, “ S, TORONTO.”’ 


A. B.C. Code used. 


MULOCK’S, 


Collections promptly attended to. 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, ee | 
NoTARIES Pustic, ETGs 
Toronto, CANADA. 





(Telegraphic 
**Montgomery, Toronto,’’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 





HENRY WHITE, 


Attorney and Counsellor, 
141 Broadway. New York City. 


AY, SEPTEMBER 28, 1907 








FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - - - = $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON 7, . 
PHINEAS C. LOUNSBURY. ’ Vece-Presidents. 

FRANCIS = PAGE, Second. Vice-President. 
Ss. LorT, Secretary. 
Ror. epoes Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A, Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K, Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
HH, J. Stiiteit. John P. Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
CourT OF THE STATE OF NEw York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 


Capital, Surplus and Profits - $8,500,000 


Transacts a general financial and fiduciary business 

Acts, under authority of the law, as executor, adminis- 
trator, trustee, etc. 

Buys and sells high grade investment securities ; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

teh safe deposit boxes in fire, burglar and mob cae 
vault 

Stores, at special rates, silverware, etc. 

Makes loans on St. Louis city real estate and listed high 
grade securities 





DIRECTORS 


W. J. MCBRIDE 

NELSON W. MCLEOD 
SAUNDERS NORVELL 
ROBT. J. O'REILLY, M.D. 
Wm. D. ORTHWEIN 
HENRY W. PETERS 

H. CLAY PIERCE 

JOS. RAMSEY, JR. 

JAMES E,. SMITH 

R. H. STOCKTON 


JOHN I. BEGGS 
WILBUR F. BOYLE 
JAMES E, BROCK 
MURRAY CARLETON 
CHARLES CLARK 
HORATIO N. DAVIS 
JOHN D. DAVIS 
AUGUSTE B, EWING 
DAVID R. FRANCIS 
AUGUST GEHNER 
S. E. HOFFMAN JULIUs S. WALSH 
CHAS, H. HUTTIG ROLLA WELLS 
BRECKINRIDGE JONES 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. Se eee EE PRESIDENT 
OSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER. G. WHITON, VICE-PRESIDENT 
EDWARD Vv. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H, DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G, POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 











INSTITUTE W. SCHIMMELPFENG. 


Thestyleofthe Institutein Germany, Austria-Hunga 


ry and Turkey is‘‘AuskunfteiW.Schimmelpfeng.’’ * 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the East: 


AACHEN BUDAPEST _ 's GRAVENH 
AMSTERDAM CHEMNITZ i/S HAMBURG 
ANVER CONSTANTINOPEL HANNOVER 
BARC BLONA COTTBUS KOLN 
ASEL DANZIG 

BERLIN DORTMUND KONIGSBER 
BOCHUN DRESDEN LEIPZIG 
EOS Oe DUSSELDORF pe RON 

4 a 4 aoa s 

FRANKFURT a/M LYON 


BRUXELLES 


ern Continents with Offices in 


AGE MADRID PARIS 
MAGDEBURG POSEN 
MANCHESTER PRAG 
MANNHEIM ROLTERDAM 
MARSEILLE ST. PETERSBURG 

Gi. Pr. METZ STETTIN 
MILAN STRASS BURG(Els. ) 
MULHAUSEN (Els.) ache RT 
MUNCHEN 
= WIEN I 
NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE BRADSTREET COMPANY, 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 





FINANCIAL 


IRVING NATIONAL ) 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 
39 Wall Street, - - New York. 


INVESTMENT SECURITIES. 








FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





CAPITAL, - - - - - $47,619,000 


RESERVE, - - - - 


M. 100,000,000. 


- $23,810,002 


DIVIDENDS PAID DURING LAST TEN YEARS: . 
10, 104, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DrespEN, FRANKFORT 0/M 
Hameure, Leipsic, MuntcH, NUREMBERG, 
AUGSBURG, WIESEADEN, 


AND THE 


DEUTSCHE BANK (Borlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 





Subscribed Capital, - - - $4,761,000 
(M. 20,000,000) 

Paid Up Capital, - $4,190,000 
(Mixy.boneeel 

Reserve-Fund, - - - = $698,000 


(M.2,932,000) 
Heap Orrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Bortvia: La Paz, Oruro. 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters of 
eredit issued. 


CHILI: 


London Agents. 

DEUTSCHE BANK (Berlin) LONDON AGENCY, 

4 George Yard, Lombard Street, 
LONDON, E. C. 








SPECIAL NOTICES 





Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of ro Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse,20 Beekman Street. 


All kinds of Paper made to order, 
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President Roosevelt set out on Sunday 
evening for a trip which will occupy the 
better part of a month, in the course of 
which he will have passed through a con- 
siderable part of the middle west and the 
south. His first stopping place was Can- 
ton, Ohio, where he delivered the oration 
at the dedication of the mausoleum 
erected to his lamented predecessor in 
the presidential office, Mr. McKinley. 
At Keokuk, Iowa, the President, after 
making another address, embarked for a 


steamboat trip down the Mississippi, the’ 


first he has taken on that great river 
in the course of his journeying about 
the country. On Wednesday he reached 
St. Louis, where he delivered still another 
extended address. This programme was 
repeated at Cairo, Ill., whence he went by 
steamboat to Memphis, Tenn., where he 
addressed the convention of the Lakes 
to the Gulf Waterway Association. It 
seems needless to say that the President 
has been greeted everywhere he has gone 
with most cordial demonstrations. His 
addresses have followed familiar lines, deal- 
ing with such themes as the need of na- 
tional supervision of corporations, the duty 
of being prepared for eventualities, and the 
essential elements of efficient citizenship. 
Thus far the President’s activity during 
his journey has deepened the general 
impression as to his amazing energy. 





Secretary Taft’s progress through Japan, 
where he arrived on Saturday morning, 
was characterized by features of a nature 





most gratifying to him. On his landing 
at Yokohama, in the midst of decorated 
shipping, he was greeted by committees 
representing the imperial household, the 
War Department, the Foreign Office and 
the municipality of Tokio, the capital city. 
At Tokio he was lodged in one of the 
ancient residences of the imperial family. 
At a dinner given in his honor by the 
municipality and the Chamber of Com- 
merce of Tokio, he aroused the enthusiasm 
of the usually impassive Japanese by a 
speech in which he declared that Americans 
were proud to record the fact that Japan, 
whose half century’s growth has been a 
marvel to the world, has always had the 
cordial sympathy and at times the effective 
aid of the United States. For a moment 
only, he said, a little cloud came over the 
sunshine of the fast friendship of fifty 
years, but only the greatest earthquake of 
the century could have caused even the 
slightest tremor between such friends. 
Nothing, he added, could be more wicked, 
more infamous, than the suggestion of war 
between two nations who have enjoyed such 
time-honored friendship and who have 
nothing to fight for. The Japanese jour- 
nals have been profuse in their praise of 
the speech of the Secretary, whose visit and 
expressions of friendly sentiment are char- 
acterized as most opportune and as re- 
moving all apprehension that might have 
existed regarding the state of the relations 
between the two nations. 





While Secretary Taft has been gathering 
diplomatic laurels in the Far East, Secre- 
tary Root has been making a triumphal 
progress through Mexico, where he has 
been received with every honor and with 
the greatest cordiality. Welcomed by 
President Diaz, himself one of the great 
public figures of the age, in the name of 
the Mexican nation, the Secretary has 
been féted and banqueted in a most 
notable way, and a castle has been 
assigned to him as a residence during 
his stay. Mr. Root’s specific mission 
to the sister republic is, as he announced 
at San Antonio, Tex., to discuss with the 
Mexican government matters relating to 
the republics of South America. At a din- 
ner in that city he dwelt upon the impor- 
tance of opening a new avenue through the 
Panama canal, which he declared to bea 
certainty, and he welcomed the growing 
closer relationship between the United 
States and the countries clustering along 
the Caribbean sea. When the historian of 
the future tells the story of the relations 
between the Americas he will have to 
devote no little space to the work of 
the statesman who is now enjoying the 
hospitality of Mexico. 


More than one hundred representatives 
of the cotton manufacturing industry in 
foreign lands are now in the United States 
with the special object of attending the 
great conference of cotton growers, spin- 





ners and manufacturers to be opened at 
Atlanta, Ga., on Monday next. These 
visitors, coming from England, Germany, 
Austria, France, Italy, Spain, Belgium 
and Portugal, represent, it is said, 90,000,- 
ooo cotton spindles, while the American 
manufacturers represent 25,000,000 spin- 
dles. They were entertained by the mem- 
bers of the New York Cotton Exchange at 
a banquet in that city on Wednesday even- 
ing, and will be the recipients of many 
similar courtesies during their progress 
through the country, which will occupy 
some weeks. On Thursday they attended 
the convention of the National Asso- 
ciation of Cotton Manufacturers at 
Washington, and on Monday they will 
participate in the proceedings at At- 
lanta, where they will meet representa- 
tives of the planters, ginners, compress 
compat.ies, exchanges and, in a word, all 
the important interests connected with the 
production, handling and marketing of the 
great staple. After the close of the con- 
vention they will travel through the cotton 
district. The exchange of views which 
will result from this visit should have re- 
sults of consequence to the world’s com- 
merce in cotton. It may be taken for 
granted that occasions of the kind will not 





be of infrequent occurrence in the future. 


There has been manifested at The Hague 
within the last week or two a disposition to 
clear off the odds and ends of work with a 
view to hastening the end of the Peace 
Conference. At the seventh plenary ses- 
sion, held on Friday of last week, a number 
of proposals dealing with warfare at sea 
were disposed of. The conference ap- 
proved the transformation of merchantmen 
into warships without restrictions as to the 
place where the change may occur, the 
United States not voting. Reports advo- 
cating the same laws and customs for the 
regulation of land and naval warfare and 
in favor of the inviolability of the mails 
were unanimously adopted. It was found 
impracticable to reach an.agreement on 
the questions of blockades and the destruc- 
tion of neutral prizes, and a report on the 
inviolability of private property at sea re- 
ceived one less than the two-thirds vote 
necessary for its adoption. 





Another moderate surplus for the month 
of September has reduced still further the 
deficit for the portion of the fiscal year 
that has elapsed, so that at the close of 





business on Monday it amounted to only 
a little over $4,400,000. The receipts for 
the month just closed amounted to $51,- 
438,482, a decrease of over $6,700,000 
as compared with the preceding month, 
but of only about $58,000 as compared 
with the corresponding month of last year. 
The expenditures amounted to $48,536,000, 
a decrease of over $6,200,000 as compared 
with those for August, but an increase of 
over $8,200,000 as compared with those 
for September of last year, The receipts 





for the first quarter of the fiscal year 
amounted to $165,571,229, an increase of 
over “$5,700,000 as compared with those 
for the corresponding period of last year, 
while the expenditures amounted to $169,- 
987,136, an increase of over $16,000,000 
as compared with those for the like period 
of last year. The excess of receipts over 
expenditures for the month, as will be seen 
from the figures given above, amounted to 
a little over $2,900,000. For the three 
months, as has been indicated above, there 
is still an excess of expenditures, the deficit 
in July not having been overcome yet by 
the surpluses in August and September. 





An increase of over $16,600,000 for the 
month of September is by the 
Treasury figures of circulation, which give 
a total of $2,805,854,374 for October r. 
Most of the changes are of minor conse- 
quence, the principal one being an increase 
of nearly $12,300,000 in gold certificates. 
Owing to the adoption of the revised esti- 
mate of the stock of gold coin recently 
made by the Director of the Mint, while the 
unrevised figures of last year are retained, 
the figures would seem to indicate that there 
has been a decrease of over $6,000,000 
in the 
compared with a year ago, and that there 


shown 


total volume of circulation as 
has been a falling off of over $122,000,000 
in the amount of gold coin and bullion in 
the interval. The fact, of course, is other- 
wise. Making the deduction suggested by 
the Director of the Mint from the figures 
of last year, it will be found that there was 
an increase of over $128,700,000 in the 
total the 
amount of gold coin has increased rather 


volume of circulation, while 
than fallen off. The circulation per capita, 
based on a population of 86,429,000, is put 
at $32.46. 
62 cents from the figure given at this time 


This represents a decrease of 


last year, but a revision of the figures 
would show an increase of almost a dollar. 





A movement for political reform seems 
A short 
an 


to be really under way in China. 

noted the 

authorizing 
officials to 


time ago we issuance of 
imperial edict 
placed .Chinese 
coéperation with the Grand Council, regu- 
lations for the establishment of a council 


of deliberation to aid the government in 


two highly 


frame, in 


laying the foundations for a parliament. 
On Tuesday last the Dowager Empress, 
one of the notable political personalities 
of the 
China to be a constitutional monarchy. 
An edict issued on the following day 
warned the people of the consequences of 


time, issued a decree declaring 


misunderstanding the precise nature of 
the form of government it is intended to 
bestow on the country, which is a monar- 
chical constitutional 
directed all branches of the government 
to explain the matter to the people. The 


has ordered to 


administration, and 


municipal board been 
prepare the people for the experiment of 


local self-government. 
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FAILURES, ASSETS AND LIABILITIES 
FOR NINE MONTHS. 

A slightly larger number of failures and 
a heavily increased volume of liabilities, as 
compared with a year ago, are the leading 
features brought out in the nine months’ 
failure returns compiled by BRADSTREET’S. 
This is due to the increase in the number 
of casualties and consequent enlarged 
damage shown in the second and third 
quarters of the year, as compared with the 
periods of 1906. Though the 
failures show a slight increase as a whole 
over 1906, however, they are still below 
the number reported in any previous year, 
and it is owing to the occurrence of large 
failures, due in turn, no doubt, to money 
troubles, that the liabilities are so much 
larger than in recently preceding years. 
Other features of note are the expansion 
shown both in number of failures and in 
liabilities, as compared with last year, in 
the middle, northwestern and southern 
states, while New England and the central 
western states show a reduction in failures 
and failure Another point 
brought out is that the increase in the 
volume of liabilities in the entire country 
can be explained by the enlargement in 
the liabilities reported in New York 
City alone. 

Failure returns to BRADSTREET’S for the 
nine months of the present calendar year 
show 6,891 commercial failures, with lia- 
bilities of $111,238,064, an increase of 
only a fraction of 1 per cent. in the num- 
ber as compared with the same period of 
1906, but an enlargement of almost 25 
per cent. in the liabilities of suspending 
The record indicates that the 
average trader has not as yet 
been affected by the strain which larger, 
more extended interests have felt from the 
stringency in money, a feature attracting 
attention for many months past. An 
interesting side light on the extent to 
which otherwise solvent concerns have been 
affected by this cause is afforded by the 
percentages showing the proportions of 
assets to liabilities in the present as com- 
pared with preceding years. Thus the 
proportion of assets to liabilities in the 
nine months of the present year was 55.1 
A year ago the proportion was 


same 


damage. 


concerns. 
small 


per cent. 
only 49.9 per cent., while in the year 1904, 
a year of considerable strain, the propor- 
tion was 54 percent. Inother years, such 
as 1900 to 1902, inclusive, the proportion 
fell to as low as 47 per cent. It is, in 
fact, necessary to go back to 1897 or 
further to find so high a percentage of 
assets to liabilities. Following will be 
found the record of failures, assets and 
liabilities for nine months of the calendar 
year, with comparisons for 


preceding years: 
NINE MONTHS’ TOTALS, UNITED STATES, FOR TWENTY- 


twenty-five 


- SIX YEARS. 
Per cent. 
Number Actual of assets to 
Jailures assets Liabilities liabilities 
6,891 $61,305,529 111,238,064 55.1 
6,866 44,316,174 89,522,183 49-4 
7,424 46,224,640 87,749,938 52.6 
7,718 62,127,790 114,805 ,832 54 
6,8 43,668,809 88,878,695 49 
7,452 36,466,826 76,784,151 47 
7,805 46,728,251 97,967,035 47 
7,093 41,027,586 86,754,988 47 
7,075 29,230,931 65,855,218 44 
8,855 52,742,809 102,197,887 51 
9,833 65,454,923 118,484,659 955 
11,280 99,613,765 171,350,292 58 
9,299 61,162,107 109,756,723 56 
9,251 59,707,031 110,674,934 54 
11,140 227,373,231 327,273,109 70 
7,378 39,200,701 76,971,771 51 
8,856 71,811,320 138,811,510 SI 
7,538  44)450,712 92,541,950 48 
8,334 50,751,994 101,755,518 50 
7,330 44,649,552 83,941,991 53 
6,95 44,545,000 99,642,000 49 
7,518 37,397,000 77,110,000 48 
8,433 43,864,000 90,976,000 48 
8,303 108,452,000 195,951,000 555 
7,358 63,262,000 123,054,000 52 
5,307 36,542,000 71,162,000 51 








It will be ‘seen that the number of 
failures this year is the smallest with one 
exception during that period, while the 
liabilities are the largest with one excep- 
tion, that of 1904, for ten years past, 
and only seven of the past twenty-five 
years show a larger total of failure damage. 

The failures, assets and liabilities monthly 
and quarterly since January 1 follow: 


















































Number Assets Liabilities 
Januarys...253-,hasceseeee 1,112 $8,637,164 $17,119,459 
Webruary.’..cs2sccsersaeee 775 5,560,793 10,092,877 
March *-3 5.0.3. neues 741 6,010,043 11,192,550 

Firstequarter: .4<casts ean 2,628 20,208,000 38,404,886 
April). --ccesn te eee 733 5,626,602 9,888,052 
WAY oven sects ane no == eeene 755 5,290,090 10,546,963 
Junevs. 232. 5.5.4- 0 675 10,869,132 17,706,398 

Second quarter ........ 2,163 21,785,823 38,141,413 

Siximonths --2:5.5.26 4.79% 41,993,823 76,546,299 

8,716,782 13,931,290 
5,014,826 9,375,992 
5,580,098 11,384,483 
Third quarter.......... 2,100 19,311,706 34,691,765 
Nine months........... 6,891 61,305,529 111,238,054 


The returns by quarters show that in the 
first three months of this year failures fell 
off 5.8 per cent. in number, while liabili- 
ties were 9.7 per cent. larger than in the 
same period a year ago. In the second 
quarter of the year the failures increased 
4.1 per cent., while liabilities were 58 
per cent. larger than a year ago, and in 
the third quarter of the year the failures 
gained 5.1 per cent., while the liabilities 
“were 14 per cent. larger than a year ago. 
The responsibility of a comparatively 
few large failures for a large proportion of 
the liabilities has been already noted. In 
the nine months this year there were 175 


such failures reported, with aggregate 
liabilities of about $60,000,000. This 
compares with only 116 failures with 


aggregate liabilities of $40,000,000 in the 
same period of 1906, 112 failures with 
$35,663,000 liabilities in 1905, and 180 
failures with $61,298,000 liabilities in 1904. 
The striking resemblance between 1907 
and 1904 in this respect is worth attention. 
In this item of large failures, too, it is 
interesting to note that contractors and 
builders suspending lead all others in the 
matter of liabilities Thus a 
dozen building concerns, contractors and 
contracting engineers accounted for about 
$12,000,000 of liabilities, or one-fifth of 
the liabilities due to large failures, and 
one-tenth of the entire country’s liabilities, 
while less than a score of financial institu- 
tions accounted for about $10,000,000 
of liabilities. 

Failures in New York City for nine 
months were more numerous than last 
year by 6.1 per cent., while the liabilities, 
owing to the occurrence of a comparatively 
few large failures, were nearly three times 
what they were in 1906, and were the 
largest recorded in that city since 1896. 
The following table shows the number, 
assets and liabilities of failures at New 
York City for nine months in each year 
since 1897: 


involved. 





Number Assets Liabilities 
1Q0T scien s=ens == ees eee 1,013 $16,568,466 $33,527,619 
TQOS Jeu cw ap sata nance 954 4,078,084 11,422,788 
EQOR 2. dave wn aesechoeseee 760 4,283,586 10,832,529 
1904 ~~ 2-02 0-2-2 eee eeeenee 984 6,478,777 17,605,864 
TQOZ soy ous cece cee eee eene 843 6,233,321 16,238,395 
1900 Gosceee~ Sedans aeeie 983 6,382,590 17,622,934 
TOO a ececceede es deceer et 1,017 12,615,849 27,187,811 

g12 12,645,141 28,592,774 
567 2,406,627 9,463,275 
543 11,724,319 22,979,361 
586 6,760 800 16,053,033 





Canadian failures for nine months num- 
ber 889, involving $6,902,012 of liabilities, 
a decrease of 1.3 per cent. in number, but 
an increase of 1.4 per cent. in liabilities, 
as compared with the like period in 1906. 
Failures, assets and liabilities in Canada 





BUSINESS FAILURES, UNITED STATES, CANADA AND NEWFOUNDLAND, FOR NINE 
MONTHS, 1907 AND 1906, WITH ASSETS AND LIABILITIES, 

































































No. of failures Assets Liabilities 
1907 1906 1907 1906 1907 1906 
102 81 $273,547 $383,501 $578,527 $715,843 
57 44 119,435 78,400 255,288 191,538 
33 36 66,185 73,100 141,107 164,970 
520 532 1,996, 09 254395932 5,094,516 5,485,833 
76 8r 271,327 943,095 875,974 1,610,954 
Total, New England.......... 884 924 3,035,748 4,501,208 7,616,557 9,285,798 
New V ork jscnen stesso socenserncs 1,364 | 1,304 19,905,861 5,590,892 39,259,539 14,564,853 
New Jersey, I51 163 1,120,005 1,197,317 2,700,659 3,018,796 
Pennsylvanigersepe 2 5- <<cacenseen 669 622 8,960,509 7,849,249 15,150,512 14,918,748 
Delaware 2 2eaies emassidcexsisniekapayc 9 137,300 12,700 415,200 455794 
Total, Middle 2,098 30,123,675 14,650,158 57,525,910 32,548,191 
QOhid-.-.-5 seen eennns wnnene 368 2,623,112 1,860,951 4,254,769 5,187,768 
Indiana.......---22 ----..-- 128 1,003,508 890,390 1,733,290 1,395,417 
Illinois. - SSO TOA er mee Ae 284 2,252,843 5) 545597 39537,813 11,800,960 
Missouri Saha 182 656,854 1,704,712 1,407,808 2,834,717 
Michigan...... 168 1,277,528 828,038 2,283,865 1,635,417 
KansdSeaeeeenconcsic. peaceeeeees 69 277,842 594,302 ~ 519,499 854,941 
Kentucky 148 639,028 540,417 1,210,530 1,285,635 
Colorado.scds ccgeecscsses coomes go | 104,076 © 74,007 215,227 138,118 
ofall s Western aeccce-ameae.s's = 1,300 | 1,377 8,834,791 12,038,494 15,162,801 25,132,973 
Wisconsin 96 122 1,292,820 691,317 2,810,562 1,389,770 
Minnesota 176 119 1,099,424 590,680 2,186,642 1,281,447 
94 88 387,308 5745441 649,924 826,132 
39 53 366, 587 1,055,006 528,223 1,287,430 
22 23 141,168 571343 210,743 104,430 
44 35 192,425 184,205 327,330 341,180 
12 31 51,889 136,644 94,019 246,552 
Ac 2 ae 3)350 <2 8,018 
483 473 31531, 621 3,293,046 6,807,443 5+484,959 
Maryland 142 97 559,975 554,013 1,289,555 868,053 
Vik pitiaeeree eee ser <n eeeneean 126 132 494,763 404,240 I, 110,122 917,276 
West WARS INIA mies <=) sate eens 81 85 497,505 489,168 752,459 gor,558 
North Carolina gt 93 439,145 295,214 836,919 541,494 
South Carolina 68 58 360,278 267,038 599,096 442,909 
Georgia.. 155 154 2,543,554 679,826 3,311,930 1,171,688 
Florida. 28 23 507,068 67,900 829,807 183,822 
Miabamae: ease es een 133 83 715,113 1,236,185 1,076,266 1,701,762 
MIsSISS(DD lease eae eet 115 17 611,226 532,434 1,048,423 844,418 
Louisiana... csesc20 cesnbeccse acct 92 137 1,094,899 781,401 1,499,339 1,257,717 
124 185 597,969 920,059 943324 1,522,419 
200 145 1,148,434 757s299 1,678,361 1,332,894 
99 103 607,935 7425795 1,091,050 1,444,438 
29 28 137,901 88,792 210, 160, 334 
Motal'Southern\eeeaerees--=-- 1,483 | 1,400 10,226,365 7,814,964 16,286,860 13,290,782 
255 296 1,863,627 1,008,186 2,589,616 1,944,777 
63 94 2,430,509 239,781 3,159,673 383,594 
7 3 97,576 7,500 143,938 15,000 
95 82 611,483 349,561 1,015,844 764,071 
haaho cn pce ss os danse eee 21 20 68,234 84,478 123,534 118,608 
Utahiecss.c epeeee-~ ceenceeneennen i 9 42,500 17,640 49,500 37,247 
Total, Far-western ......-..-.. 448 504 5,113,929 1,707,146 7,082, 105 3,263,297 
Arizona... ---.--000 s.eees-s--seee 3 12 13,400 10,611 19,800 74,032 
Indian Territory 26 31 116,350 ~ 139,064 186,299 207,638 
New Mexico ...... 6 ig 34,422 16,157 74,655 20,392 
4 ani 3,150 3500 12,500 95324 
43 40 266,078 138,826 449,934 198,547 
3 3 6,000 3,000 13,200 4250 
Rotal, ‘Rerntories j---50-eesec 85 go 439,400 311,158 756,388 514,183 
SUMMARY OF THE FOREGOING. ; 
924 3,035,748 4,501,208 7,616,557 9,285,798 
centre eee cece ee teen ne cen eee 2,098 30,123,675 14,650,158 57,525,910 32,548,191 
1,377 8,834,791 12,038,494 15,162,801 25,132,973 
473 3,531,621 3,293,046 6,807,443 514845959 
SACRCEBAN 1,400 10,226,365 7,814,964 16,286,860 13,292,782 
west 504 5s113,929 1,707,146 7,082,105 3,263,297 
Territories ‘ 85 go 439,400 311,158 756, 388 514,183 
Tora, UNITED STATES ..... 6,891 6,866 61,305,529 44,316, (74 I11,238,064 89,522,183 
Newal Org Gitvercesas<eee=ees woe 1,013 954 16,568,466 4,078,084 33,527,079 11,422,788 
‘Manhattan and Bronx only.... 919 883 15,757,088 3,308, 191 31,962,139 9,821,714 
SUMMARY OF FIRST QUARTER. 
New England ......-------------- 314 345, 699,778 1,986,707 1,912,669 317975358 
Middleves-.ssneee 806 835 10,462,971 4,004,082 20,695,366 10,408,315 
Wester: ss.-s-cr nes 495 54r 3,285,710 4,646,110 517371362 10,885,175 
Northwestern........ 177 212 1,157,027 1,073,697 2,169,850 2,015,246 
Southern..... +7 eeaee 648 616 31586, 991 3,722,838 6,264,930 6,040,305 
Far-western .....<... 135 207 790,873 726,775 1,260,446 1,626,922 
PienntOniesic areca! deere ssc== > nega 53 37 224,650 _ 125493 364,263 | 235,485 
Tora, UNITED STATES ....-. 2,628 2,793 20,208,000 16,285,702 38,404,886 35,008,806 
New York City...--...--.-------- 322 364 6,535,518 1,879,514 13,462,227 5,511,386 
Manhattan and Bronx only.... 292 339 6,456,782 1,358,445 13,148,063 4,473,898 
SUMMARY OF SECOND QUARTER. 
New England 291 318 1,338,167 1,403,833 3,113,606 3,027,955 
Miidle cn <o<.canlenen ioe nas su onin 750 658 12,184,657 39443,046 22,064,885 7,780,220 
Western coe estes = tease ara 388 416 2,746,693 3,172,040 4,487,616 5,702,194 
Northwestern 159 131 1,330,504 1,789,051 2,389,302 2,526,624 
Southern ....---.-- 420 410 2,751,548 2,211,587 4,184,741 4,091,044 
Far-western - 140 119 1,350,505 651,484 1,740,833 969,147 
sRerritovies) = tee aes oesee cea ee cere 15 24 83,689 51,258 160,424 83,770 
ToraL, UNITED STATES...... 2,163 2,076 21,785,823 12,722,899 38,141,413 24,096,954 
Newhy ork City ocesels< cena crore 390 323 7,694,492 1,384,124 13,734,883 3,216,215 
Manhattan and Bronx only.... 362 298 7,053,211 1,211,205 12,816,394 2,830,942 
SUMMARY OF THIRD QUARTER. 
New England ...... .-..-- aneeere 279 261 997,803 1,110,668 2,590,282 2,460,485 
Middle...-... -| 652 605 71479,047 74202, 430 14,705,658 14,353,056 
Western. ..- 2 417 420 2,802, 388 4,220,344 45937,823 8,545,604 
Northwestern 147 130 1,044,030 430,298 2,248,291 943,089 
Southern.....------ 415 374 3,887,826 1,880,539 5,837,189 3,251,433 
Far-western ....... 173 178 2,972,551 328,887 4,080,821 667,228 
MenmitOnes a-nanos anes v eee aneeae 17 29 131,061 134,407 231,701 194,928 
Totat, UniTEpD STATES....-. 2,100 1,997 19,341,706 15,307,573 34,691,765 30,416,423 
New York City. 5. -2ssa-e- 5... nc 301 267 2,338,456 814,446 6,330,509 2,695,187 
Manhattan and Bronx only....| 265 246 2,247,095 738,541 5,997,682 2,516,874 
Canada. ; 

Qutatlo ceows esos s-nceueabessecse 328 271 1,372,572 886,508 2,872,963 1,836,677 
Qnebecnsesacy cas sn seencaeee al e353 393 1,001,950 1,349,865 257553758 3,543,849 
New Brunswick......-... citaie wee ule 27 37 59,650 55,050 132,338 I15,212 
NGVa SCOURS cee poem eee nee ae 37 39 99,976 106,340 166,177 176,889 
Prince Edward Island. - 5 4 11,400 19,930 22,600 47.897 
Manitoba.......- 4 _ 7° 82 264,047 263,680 506,809 578,796 
AMG taigc acs pxenenweesnwsie! 3 25 19 3,810 52,400 167,375 83,305 
Saskatchewan.-.... Sa Ee ne 22 21 129,000 66,000 210,742 149,100 
British Columbia. ...... .--.-- ae 22 35 38,600 183,400 67,250 271,400 

Yukon Tervitory...... sy 3 ee Sra SEE Bee wens 
Tora, CANADA .. > 889 gor 3,061,905 2,983,773 6,902,012 6,803,125 
NEWFOUNDLAND; <= -55-<5-easiece5 I 7 25,000 43,166 35,000 55478 
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in nine months for a series of years past 
follow : 





Number Assets Liabilities 
$3,061,905 5,902,012 

gor 2,983,773 6,803,125 
1,020 5,162,992 10,676,595 
832 3,238,256 7,696,688 
712 2,887,323 6,274,132 
851 2,759,989 1300413 
1,041 4,160,670 9,376,495 
1,002 3,017,784 75441067 
975 3,501,274 8,585,901 
1,091 352715772 7,592,510 
1,501 4,141,860 10,653,212 
At the risk of repetition, but for the 


purpose of a clear understanding of the 
Statistics under discussion, it is well, per- 
haps, to state that these statistics refer to 
failures in the clear and proper sense of 
the term. BRADSTREET’S definition of a 
commercial failure is that there must be 
some loss entailed to the creditors of indi- 
viduals, firms or corporations engaged in 
strictly mercantile occupations. Failures of 
professional men (such as_ physicians, 
lawyers and actors), farmers, stockbrokers, 
real-estate dealers, bucket shops and old 
bankruptcies passing through the courts, 
are not included because they are not 
strictly commercial. Any or all of the above 
may be, and in fact are, dissociated from 
the recognized commercial operations of 
the country, and should not be, and have 
not been, included in BRADSTREET’S failure 
data. Comparison of the commercial fail- 
ure reports prepared by BRADSTREET’S 
with those issued by other concerns cannot, 
therefore, be properly made. 


BANK CLEARINGS FOR SEPTEMBER 
AND NINE MONTHS. 


Figures of bank clearings are always 
interesting, but never more so than at 
this particular time, when there is so much 
talk of contraction in business. In fact, 
such data—these payments through bank 
clearing houses—may be taken as a good 
index of trade conditions, for they register 
the ebb and flow of matters in commercial 
channels more promptly than any other 
figures do. Therefore current and forth- 
coming monthly returns, taken in connec- 
tion with other evidences of economic 
changes, such, for instance, as_ trade 
reports, will bear more than the usual 
degree of study. That there has been 
restriction of one kind or another has 
become quite obvious ere now. Indeed, 
the tendency of clearings as a whole 
since the advent of the current calen- 
dar year has been downward, the re- 
trogression becoming more marked as 
the year progressed. Thus the latest 
returns, those for September, which cover 
the reports of ninety-seven cities in the 
United States, show that bank clear- 
ings aggregated $10,448,271,949, the 
decrease from September, 1906, being 
15.8 per cent., and from September, 
1905, 3.3 percent. At the same time the 
loss as compared with the total for August 
this year is 9.6 per cent., and if the figures 
for September are contrasted with those of 
January, the high point of the year, the 
decrease is still larger, being 29 per cent. 

It is of importance, however, to note 
that the bulk of the decrease reported 
occurred at New York, where contraction 
in stock market movements has been very 
noteworthy. Thus bank clearings at 
the metropolis in September aggregated 
$6,030,228,747, which sum represents a 
decrease of 27.4 per cent. from September, 
1906, and of 12 per- cent. from the like 
month in 1905. In this connection it 
should be pointed’ out that dealings in 
stocks decreased 16 per cent. from August 


BANK CLEARINGS AT 115 CITIES FOR SEPTEMBER AND NINE MONTHS, 1907 AND 1906. 


CLEARING HOUSES. 


Boston ..... ictal ko al aso wie SRE = 
Providence’? ..ccsccccewe aeciaahaes a 
Hariford 2222s hewetlen ata nne soneene 
New HAVEN -ccnteteetceccess cnemee 
Portland “Me coieas .csecsee. Soeeee 
Springfield, Mass 
Worcester a6 ee oe ae eee 
Ball River cot esconsiesas tet eenane< 





Lowell 





Philadelphia 
Pittsburgh(s.- 25 eoseoee neko 
Buffaloseeesasce secs oes 







Rochester .... 
Syrachséreese--sceaeae 
Wilmington, Del.... ... 
Wilkes-Barre, Pa 
Wore; Pace. shies ; 
Chester: Paton cea... 

Binghamiton'!.2 2532.22 0nes. oe 

Harsisburgys bas Qos eye 6 eeeicedetaeemen 


Totaly Middlesessesenreeeiess--nicaause 


Cincinnatiioscseaas+ccessiieaeeenean aa anna 
Cleveland's. ccc ce cee en 
Detroltseaccessee qesstes 
Louisville ......... Soe 
Indianapolis - - a 
Columbuss-<----+~ ¢=-- aN 
Toledoctaeeweectp ae oe < ae 
Grand Rapids......-.-- at 
Dayton: :2+ cs scee=ne 5 
Evansvilled.--.ceacsee aay 
Kalamazoo, Mich.... RA 
Fort Wayne, Ind.....- ee) 
Lexington\s.----4s6- ca 
Youngstown .5--seeseeesrces-e a! 
Akron cos 2<-eeece 
Canton, ‘Ohio so. eetane=ccace are 
South Bend, Ind.. 
Springfield, Ohio. . 
Mansfield, Ohio. . . 
Jacksons Michie ceteretcs sre sean ssssce5 
ANN AIDOL sae cee een cemics a= sel cause 








Totally W éstertneren acres varecececncene 


Chicago acsearle t tnmwe teen a pwaee ce sacace 
Minneapolis 
Oniahal 5 soceere enone accra coer e snc coce 
Milwaukee 








Sioux City 
Davenport 
Springfield, Ill--=. <5. Be ae “i ocedine Soe 
Rocktord, TH desks «ccc 
Cedar Rapids\..s.sa~0-s 
arin Ny ete catia 
Bloomington, [ll........ 
Quincy, Ill. 22.56. --530 
Sone Palle. 92). seeeoeee ss canahesssctensaw 
Decatur ile oocesnoeseet oadeneees aster een 
remount, Wen .cccs <cemaeteusninws banc sue aee 
pecegees Ut ee eee bees Deron 
incoln, Neb. § 





Total, Northwestern....... ea ae taemens 


SGt Louistes asewens = asic Seb cameicans ces asian 
Kansas City 
Fort Worth 
SER Osephtwect asec cess 

Wichitalewcricas aides: acteteers « cseeeaaem ce 
opekaecscces cs 

Houston*®. os... 

Galveston* 









Baltimore pose deasitsccaatieensoupneassiccscios 
NewiOxleans acest ss --tacaseanesdeanasesise 
Richmond ssise else. cs sian aeisdidta aioe. cialeic)s eimiaare 
Washington 
Memphis . . 
Savannah . 
‘Aslantay.sc,eeoataeee Malt eeleisia wea aidelae sie ateiaie 
Nashvillez=.-o---scss ae Re eoa moor eae taae e 
Noxfolice ss snamarses Sipe con: obsc ssoosoase 
Birining ant qpeecenses asp eeaee CBee Crane 
Augusta, Ga..... Sass 
BAGG co. aie sha asia 
Knoxville 
GharlestonsiSa Gos. ceenscnseeceerons ganas 
Chattanooga .....-. .-- 
Jacksonville, Fla.....-- 
Wheeling, W. Va...... 
Macon ee sane... sans 
Frederick, Md ........- 













Total, SOWwthen sanasteserea ens sicntcense 


San Francisco 
Los Angeles 
Seattlevescecccccaciatises 

Denver Seo csars aches 

Salt’ Dake: Cityis << 22 see synsamesctescascsme 
Portland;/Ore. <-2..-2--2.- 
Spokane, Wash..... . 


Total, Parswestern (ss. 2-.<0 accuse secsne 
GRAND TOTAL, (Un Soe mecncascacs ESE 
Outside New Yorke 22. cess anc acacen aaticawa a) 


DMontealic. ap tacs eWeaseahsaneaasatunenn das 
Toronto .... 
Winnipeg --- 
Ottawa ..... Cogn nos 
Vancouver, B. C....... 
Halifax <<... oot eceseee 









London. .... 
Victoria, B. C. 
Calgary (5200. 8<=- tree 

Kdmontoi Sen ocmembas che ccs scumeee snares an 


Totals Canadas sense <s-<< Secewebemdens 


* Contains other items than clearings, hence excluded from totals. 


comparisons. 











September 
1907 1906 
$555,867,314 $602,276, 108 
25,779,600 26,007,800 
12,497,845 12,689,006 
9,788,908 951755703 
8,739,352 7,189,728 
7,942,502 7515%,704 
6,242,433 59732,003 
3,645,061 3,142,042 
2,894,927 2,328,835 
2,022,924 1,924,898 
1,957,192 1,981,089 
637,378,058 679,598,916 
6,030,228,747 8,313,831,945 
542,890,979 576,003,364 
200,669,679 194,116,492 
33,513,373 29,606,292 
21,796,069 23,422,806 
13,315,132 15,489, 501 
8,935,936 6,702,865 
5,152,054 4,831,091 
4,726,494 4,296,086 
2,899,796 2,467,973 
2,092,315 2,117,370 
1,990,200 1,835,000 
3,582,024 3,838, 565 
6,868, 210,774 9,174,721, 391 
106,882,g00 97,190,450 
731216,544 65,812,905 
57,288,428 48,780,815 
49,597,507 48,447,750 
31,378,379 28,698,131 
23,424,000 21,103,000 
16,757,5€0 16,235,040 
9,680,923 8,508, 205 
7,974,874 7,609,245 
8,264,473 7,053,426 
4,280,130 3,840,850 
3,227,615 3,009,637 
2,403,590 2,197,134 
31444,235 2,279,057 
2,804,660 2,630,977 
1,945,795 1,868, 403 
2,155,335 1,713,095 
1,748, 75r 1,550,056 
1,496,338 1,484,891 
1,348,050 1,011,472 
505,047 487,689 
409,795,641 372,112,834 
993,333,609 841,651,763 
100, 483,694 86,910,924 
50,843,232 38,985,524 
47,637,202 38,796,632 
38,690,116 34,169,914 
13,237,492 11,394,014 
13,246,010 10,942,520 
71775421 7,512,776 
5,191,004 4,218,494 
3,696,197 31579555 
2,653,854 2,404,111 
2,621,181 2,209,658 
2,293,898 1,892,416 
2,098,037 1,595,904 
1,811,646 1,654,458 
2,599,015 1,654,863 
1,951,223 1,435,600 
1,749,308 1,262,722 
1,218,436 1,063,613 
4,884,375 4,402,756 
1,293,121,685 1,087,327,061 
256,807,694 226,951,515 
153,733,034 109,4475773 
30, 488,239 23,529,050 
22,365,440 18,580,455 
59334, 384 4,833,743 
417339741 3,642,777 
103,864,322 94,336,195 
58,254,000 58,862,000 
473,462,532 386,985,913 
112,529,326 104,135,860 
67,957,325 65,487,414 
25,144,700 22,500,089 
22,231,867 19,287,902 
14,541,916 12,790,025 
23,107,733 20,827,539 
18,481,790 15;973)700 
17,018,982 13,141,357 
10,106,417 9,246,843 
8,652,892 7,185,869 
9,190,613 6,737,893 
5,642,174 4,800,050 
6,852,212 519379153 
5,275,558 4,282,099 
6,217,680 4,951,957 
51343,089 4,835,895 
4978,954 4,027,020 
2,981,287 2,560,097 
939,608 787,032 
367,194,123 329,501,794 
169,804,814 185,499,838 
435424, 135 44,043,517 
42,010,417 42,834,931 
37,033,256 28,127,345 
24,309,466 1955715543 
30,172,440 25,098, 509 
27,490,808 18,740,506 
20,656,799 16,101,885 
4,201,001 3,228,007 
10,491,796 see: 
399,109,136 383,246,081 
10,448,271,949 12,413,493,990 
45418,043,203 4,099, 680,045 
125,063,691 120,101,551 
87,623,537 84,964,129 
44,276,318 42,557,440 
12,123,016 10,146,55 
18,017,423 11,910,710 
7,090, 514 71244,996 
8,272,405 71029,479 
6,919,201 6,301,923 
51444,510 5,228,987 
4,868, 528 45323, 106 
41422,859 3,874,997 
4,813,381 4,183,609 
3,429,265 2,842,839 
324,128,002 303,683,882 


Nine months 


1907 


$6,279,922,559 
292,720,000 
142,453,936 
98,076,686 
74,726,576 
80,598,219 
63,256,845 
49,505,823 
28,244,616 
20,031,610 
19,3775148 


75139,914,018 


68,135,495,625 
51492,928,770 
2,087,716,064 
327,249,660 
269,179,282 
139,844,054 
81,111,301 
52;999,507 
46,226,661 
27,127,828 
20, 234,365 
20,791,800 


76, 700,904,917 


1,060, 742,850 
685,068,847 
539,270,234 
537,002,539 
310,746,801 
219,489,400 
164,756,485 

92,978,129 
79,922,283 
73,543,147 
40,180,475 
31,131,485 
25,457,138 
29,710,193 
27,385,497 
20,130,975 
19,611,764 
17,048,685 
14,253,544 
12,814,673 

5,328,025 


4,011,573,769 


95397,194,109 
806,981,268 
424,722,223 
417,812,209 
340, 566,678 
109,879, Lor 
115,924,200 

83,106,809 
43,325,760 
32,293,902 
25,258,133 
25,789,430 
19,818,474 
18,813,421 
17,607,645 
18,055,537 
15,221,320 
13,345,956 
10,075,678 
49,948,912 


11,935,791,865 


2,371,7315952 
1, 220,637,206 
281,161,345 
221,643,851 
51,619,691 
38,349,247 
878,006, 159 
508,874,000 


4,185,143,202 
I, 110,968,900 
694,594,264 
238,515,749 
233,062,233 
170,540,997 
145,492,456 
183,769,857 
15757145737 
101,632,340 
85,666,428 
59,517,039 
62,785,160 
62,038,738 
49,512,052 
50,935,588 
58,481,522 
41,391,136 
24,896,959 
7:794,048 


3)545)310,800 


1,690, 784,513 
465,886, 385 
369,999,242 
302,698,650 
234,007,846 
274,550,133 
220,458,533 
183,112,097 

35,038,976 
116,889,380 


I11I,295,172,041 
43,159,676, 416 


1,142,250,939 
912,875,207 
417,289,722 
112,604,893 
140,183,896 
68,651,780 
76,699,788 
64,997,128 
49,325,385 
49,027,027 
42,634,163 
51,308,571 
33,597,538 





31974, 539,928 





| 31776, 533,380 


1906 


$6,015,869,134 


284,882, 300 
133,618,879 
91,387,067 
71,703.486 
69,613,907 
58,746,406 
34,318,982 
24,084,518 
18,523,58t 
18,189,393 


6,820,937,653 


771495,993,044 
5,671,799,316 
1,967,121,311 

288,278,660 
206, 318,667 
147,992,900 
63,475,084 
49, 370,852 
40,578,446 
23,535,281 
20,264,436 
19,759,790 


85,994, 398,297 


972,008,350 
607,959,134 
483,286,989 
484,555,493 
265,352,044 
201,313,100 
155,037,151 
85,530,816 
73,129,551 
65,823,606 
34,617,782 
29,185,408 
25,068,671 
24,680,719 
21,747,457 
18,475,776 
16,618,617 
15,013,941 
13,277,394 
9,320, 140 
4,810,587 


3,607,413, 326 
8,064,023,886 
663,967,934 
367,039,745 
3545732,757 
290,825,033 
I10, 733,939 
100,821,279 
695777705 
39,834,092 
31,469,757 
22,021,528 
21,492,994 
17,818,596 
16,984,441 
14,767,705 
13,093,229 
12,789,493 
10,841,785 
10,264,465 


10, 233,810,363 


2,163, 787,157 
946,557,322 
208,057,016 
192,568,464 

43)375, 105 
33,319,677 
663, 389,217 
441,466,000 


3,587,664,741 


1,056,433,454 
687,688,177 
222,358,525 
214,921,455 
168,221,227 
153,983,544 
161,362,820 
154,055,469 
85,649,535 
71,478,869 
56,322,845 
57,109,312 
54,245,928 
47,508,025 
48,920,856 
49,720,659 
39,163,675 
20,767,358 
71405,090 


313571976, 803 


1,369, 764,318 
421,109,493 
353,032,610 
248,334,790 
198,706,846 
192,820,120 
155,191,393 
142,991,810 

29,186,642 


3, 111,738,022 
116,713,939,205 
39,218,036, 161 


1,102,628, 468 
860,289,562 
32714375255 

95,004,840 
89,230,549 
67.4375742 
67,019,105 
551234877 
44,259,797 
42,019,433 
31,380,852 


2,782, 542,399 
§ Not included in totals because of incomplete | jp 1906, 





this year and 53 per cent. from Septem- 
ber, 1906, which, of course, goes a long 
way toward explaining the smaller bank 
clearings at New York. Outside of New 
York the total for September was $4,418,- 
043,203, the gain over September, 1906, 
being 7.7 per cent., but it records a 
decrease of 5 per cent. from August, 
1907, and is the smallest total, barring 
February’s, that has been reported for 
eleven months past. 

Following are the aggregates of clear- 
ings monthly at all cities, compared with 


the same periods in five preceding years: 


[Six figures omitted.] 
1907 1906 1905 1904 1903 1902 


$14,911 $16,245 $11,785 $9,364 $11,032 $10,576 
11,692 12,390 10,599 7,664 8,420 8,328 
14,533 12,923 12,855 8,335 399,533 «8,884 
12,530 12,814 12,672 8,267 9,530 10,881 
12,276 13,145 11,988 8,171 9,073 10,348 
11,077 £2,166 10,756 8,016 9,386 8,177 
12,257 11,579 10,806 8,625 9)724 10,139 
11,561 13,015 10,846 7,968 7,888 8,906 
10,448 12,413 10,804 8,785 7,625 10,106 
ae 14,410 12,538 11,439 Q,11r 11,297 
++ 13,525 13,057 12,443 8,105 10,032 
Dec. 5.55 14,182 14,361 12,738 95225 9,810 


The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 


as follows; 


[Six figures omitted.] 
ew 5 ork City Outside New York 
1907. _—- 190) 1905 1902 1907 1906 1905 1902 
i -- -$9,638 $11,238 $7,735 $6,929 $5,273 $5,007 $4,050 $3,634 
eb. .. 7,33t 8,324 7,118 5,348 


4,362 4,066 3,480 2,977 
Mar... 9,562 8,377 8,731 5,506 4,071 4,545 4,124 3,377 
April.. 7,667 8,543 8,68: 7,352 4,869 4,271 3,991 3,526 
May... 7,335 8,793 7,884 6,805 4,941 4,352 4.104 3,541 
June... 6,369 7,816 6,735 4,067 4,709 4,350 4,020 3,207 
July... 7,312 7,256 6,839 6,593 4,945 4,322 3,067 3,546 
Aug... 6,890 8,833 6,980 5,816 4,670 4,182 3,865 3,087 
Sept... 6,030 8,314 6,859 6,804 4,418 4,099 3,044 3,300 
Oct.... -... 9,344 8,026 7,496 .... 5,066 4,512 3,799 
Nov... -... 8,607 8,542 6,539 -... 4,017 4.514 3,495 
Dec... .... 9,228 9,689 6,166 .... 4,954 4,671 3,668 


Following are the gains or losses by 
groups, in percentages, shown in Septem- 
ber and the nine months, as compared 
with the same periods a year ago: 












September Nine months 
New: Bngland: .. 2. cssc<.< Decrease 6.2 Increase 4.6 
Middle! eer se tec tant ace Decrease 25.1 Decrease10.8 
Western ..... .-- Increase 1o.r Increase 11.2 
Northwestern. - --- Increase 18.9 Increase 16.6 
Southwestern -. --- Increase 23.3 Increase 16.6 
Southern. .... --- Increase 11.3 Increase 5.6 
Far-western........ --- Increase 4.1 Increase 21.3 
Total, United States. -- Decrease 15.8 Decrease 4.7 
New York City ...... -- Decrease 27.4 Decrease 12.0 
Outside New York. --. Increase 7.7 Increase 10.0 
Canadian ite se coe ue Increase 6.7 Increase 10.4 


The middle and New England groups 
show losses of 25.1 per cent. and 6.2 per 
cent. respectively, while the heaviest in- 
crease is reported by the southwestern 
division, 23.3 per cent., followed by the 
northwest with an increment of 18.9 per 
cent. The south contributes a gain of 
11.3 per cent., the west one of Io.1 per 
cent. and the far west 4.1 per cent. 

Examination of the returns of some of 
the more important individual cities shows 
that New York, as heretofore noted, fur- 
nishes the heaviest decrease, 27.4 per cent. 
Boston, San Francisco, Philadelphia and 
Seattle also record decreases, to wit, 
7-7 per cent., 8.4 per cent., 5.7 per cent. 
and 1.9 percent. respectively. Kansas City 
returns an increase of 40 per cent., Tacoma 
one of 28.2 per cent. and Minneapolis one 
of 24 per cent. Chicago contributes a gain 
of 18 per cent. and St. Louis 13.1 per cent. 
Pittsburgh, the great industrial center, 
reports an advance of 3.3 per cent. 

The total at all cities for nine months of 
this year aggegates $111,295,172,041, the 
decrease from the like period in 1906 being 
4.7 per cent. At New York the total for 
nine months was $68,135,495,625, 12 per 
cent. less than last year. Outside of New 
York the total for nine months 
$43,159,676,416, 10 per cent. over the 
corresponding period in 1906. 

Canadian bank clearings in September 
aggregated $324, 128,002, the increase over 
September, 1906, being 6.7 per cent. For 
the nine months the total is $3,074,539,- 
928, 10.4 per cent. over the similar period 


was 
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HIGH MONEY RATES PROBABLE. 

Increased demands: for money at the 
south and west have been the natural se- 
quence of the increasing movement of both 
grain and cotton to market. During the 
present week the transfers of money through 
the Treasury from New York to other cen- 
ters have aggregated about $4,300,000, 
against $2,500,000 the week before, the 
figures, moreover, comparing with a small 
gain for the week before that. The fact 
that both the cotton and grain crops are 
late would account for the comparatively 
small volume of interior requirements for 
funds during September, but the general 
impression is that the high prices for 
cereals as well as cotton this season will 
offset any reduction in the amount of the 
former, and will necessitate heavy demands 
upon the New York banks from now on. 

The New York money market is reflect- 
ing these circumstances. It was influenced 
only slightly at the beginning of the week 
by the preparations for the October 1 
interest and dividend disbursements, as 
well as by the payment of some $11,600,- 
ooo involved in an installment upon North- 
Pacific stock subscriptions, This, 
however, caused an advance in the cali- 
loan rate on last Monday to 6 per cent., 
despite which renewals continued to be 
made at 5 to5% percent. As the week 
advanced, however, the demands from the 
interior became more pronounced, leading 


ern 


to quotations as high as 10 per cent. for call 
loans, while on Thursday the renewal rate 
was between 7 and 8 per cent. 
tion with this hardening of call money, time 
loans have shown an appreciable increase 
in firmness, the disposition of most lenders 
being to stand out for 6 per cent. upon 
arrangements on collateral running over 
the first of the year, and commercial paper 
is practically unsalable in the open mar- 
ket, even though 7 per cent. is quoted 
for prime names. It cannot be said that 
the money market is disturbed, in spite of 
the firmness which it exhibits. There is 
no evidence of apprehension, nor is it 
thought that there is a likelihood of a 
repetition of the extreme high rates which 
were touched last autumn, when, it will be 
remembered, call money was quoted at 
such’ an extreme figure as 40 per cent. 


In connec- 


The policy of the Treasury Department in 
increasing the public deposits is bearing 
and not the least of the 
influences that connection 
is the knowledge that Secretary Cortelyou 
retains a reserved ability to place still 


good fruit, 


favorable in 


larger sums with the banks than he has 
been doing. 





IRON AND STEEL MAKING IN THE 
FAR EAST, 

If current reports are true, some very 
important changes in the industrial as well 
as the political policies of China are either 
pending or in process of 
One of these relates to the new 
industrial policy of the government, which 
not only seeks to have the management 
and building of railroads placed in the 
hands of the Chinese themselves, but has 
directed that the materials needed in this 
development shall be produced within the 
confines of the kingdom. The other 
change is of a political character, and is 
foreshadowed recently issued 
decrees looking to the establishment of 
a constitution not distant future. 


consumma- 
tion. 


in several 


in the 





This phase of the trend of affairs may to 
some extent be said to rest still in the 
realm of speculation, but there is a certain 
amount of evidence that the movement 
as regards matters industrial cannot be 
so characterized. 

We learn from a letter written by a 
Shanghai correspondent of the Philadel- 
phia Public Ledger that the Chinese have 
a steel-rail plant in operation at Han- 
Yang, situated about 70o miles up the 
Yang-Tse river from its junction with the 
Shanghai river. ‘[his plant, according to 
reports, is supplying the domestic railways 
now building with rails, and will be able in 
1908 to supply the Philippines, Japan and 


all points of the Far East with railroad 


materials, including bridge work, cars and 
all the chief essentials for railway opera- 
tions. It is stated that ore is abundant, 
that coal is within easy distance of the 
works and that labor is cheap. Twelve 
Bessemer and four open-hearth Siemens 
furnaces are either in operation or will be 
this winter, and, moreover, twenty sets of 
rolls for rails and other steel products are 
in working order. By the use of the open- 
hearth process the low-grade content of 
the ore is eliminated, and it is stated that 
excellent steel products are being turned 
out. The output of rails in 1908 will run 
from 5,000 to 8,000 tons per month. The 
management of the plant is in the hands 
of Chinese, though the heads of the tech- 
nical departments come from Luxembourg, 
Belgium and Sweden. It is also intended 
to provide ample transit facilities for. the 
shipment of coal from the mines to distant 
open markets, thus bringing the Chinese 
product into competition with the Japanese 
article. 

In connection with this aspect of China’s 
industrial policy, it will be readily recalled 
that a small shipment of pig iron, about 
2,500 tons, was made from China to the 
United States last July, or just when our 
import movement was beginning to wane. 
The Chinese iron was imported as an 
experiment, but it was said at the time that 
the price paid yielded the producers a 
handsome profit. Whether the iron proved 
very serviceable we do not know, but 
reports then published indicated that it 
was of low grade, and that the experiment 
of going so far for pig iron was not likely 
to be repeated at an early date. In any 
event, the foregoing statements are worth 
recording as contributions to the economic 
literature of the day, but in the meantime 
we await more tangible evidence as to the 
part China is to play among the iron and 
steel producing countries of the world. 





EDITORIAL NOTES. 


No surprise was occasioned by the an- 
nouncement on last Tuesday afternoon 
that the directors of the Anaconda Copper 
Mining Company, one of the most im- 
portant constituent organizations of the 
Amalgamated Copper Company, had de- 
clared a quarterly dividend, payable on 
October 16, of only $1.25 per share, com- 
paring with $1.75 per share at the time of 
the last quarterly distribution. As the 
shares of the Anaconda Company have a 
par value of $25, this action involves the 
placing of the stock upon a 20 per cent. 
annual dividend basis, instead of one of 28 
per cent. per annum. The drop in the 
price of copper metal, and the decision of 
the heads of the Amalgamated combina- 





tion to curtail the output of their mines 
at Butte, had made such a course practi- 
cally inevitable, and the main significance 
attached to it has been that it would clearly 
indicate that a reduction in the dividend 
upon the parent company’s stock will be 
made when the time comes for its directors 
to decide upon that matter. There is, how- 
ever, some discussion as to how severe the 
cut will be in this case, The Amalgamated 
Company last July was placed upon a 
regular 8 per cent. dividend basis; that 
is to say, 2 per cent. quarterly. There 
is, in fact, a disposition to consider that 
the reduction “may be a drastic one, 
involving, perhaps, the cutting of the 
present 8 per cent. rate in half, although 
it is urged that the change may be of a 
more gradual nature, and that the stock 
will be placed upon a 6 per cent. basis. 
Nothing definite can of course be obtained 
on this head, but it may be remarked 
that the reduction of the Anaconda divi- 
dend, and the general feeling that the 
Amalgamated’s own dividend rate will be 
marked down, had comparatively little 
effect, even temporarily, upon the position 
of the copper stocks in the share market. 


The crop reporting board of the Bureau 
of Statistics of the Department of Agricul- 
ture finds, from the reports of the corre- 
spondents and agents of the bureau, that 
the average condition of cotton on Septem- 
ber 25 was 67.7, as compared with 72.7 on 
August 25, 1907, 71.6 on September 25, 
1906, 71.2 on September 25, 1905, anda 
ten-year average of 67.8. The following 
table shows the condition on September 25 
of this year and of the two preceding years, 
with the respective ten-year averages, also 
the condition on August 25, 1907. 

Sept.25, Aug.25, Sept.25, Sept.25, 10-yr 


1907 1907 1906 1905 av’ge 
Vingitidgek con.nce0 76 77 66 77 75 
North Carolina.... 76 78 66 77 71 
South Carolina.... 77 83 66 74 70 
Georgia. so. 22.2548 76 8x 68 76 70 
B lorvila las wcacnenes 69 80 64 76 71 
Alabama eta, OS 73 68 7° 68 
Mississippi........ 69 72 75 68 69 
Lowisianal 2.225 65 69 73 59 69 
ORAS Seba aateensns, (00: 67 74 69 64 
Arkansas co cc. cnae 65 65 76 72 68 
Tennessee......... 76 78 75 79 72 
Missouri ccccs. 20. 92 75 82 8&1 76 
Oklahoma.-....... 64 72 75 80 73 
Indian Territory .. 67 70 74 78 72 

United States... 67.7 72.7 71.6 Ea - 6728 


The area planted in cotton this year and 
the condition on September 25 compare 
with the area, yield and condition in six 
preceding years as follows: 


Condition 
Area Vield Sept. 25 
32,060,000 aus, 67.7 
32,049,000 13,510,000 71.6 
26,990,642 11,346,000 71.2 
31,730,000 13,565,000 75.8 
28,907,000 10,011,000 65.1 
27,878,000 10,727,000 58 3 
27,534,C00 10,680,000 61.4 





Conservative trade opinion, taking the above 
figures as a basis for estimation, favors the 
idea of a crop of about 12,500,000 bales. 


One of the results of the recent clashes 
between state and federal authorities over 
railroad rate questions is the formation of 
a new organization to be known as the 
National Association of Attorneys-General 
of the United States: This outcome was 
reached as the result of a meeting held in 
St. Louis, Mo., on Monday and Tuesday 
of this week, at which attorneys-general or 
their assistants from thirteen states were in 
attendance. Before adjourning, the gath- 
ering adopted a memorial to Congress 
declaring that ‘‘the efficient adminis- 
tration as well as the preservation of 
our dual system of government requires 
that each sovereignty be permitted to 


exercise its function as defined by the 
Federal Constitution, unhampered by the 
other.” This general declaration was 
accompanied by some specific recom- 
mendations addressed to the President 
and Congress. For example, it is urged 
that a law be enacted providing that no 
Circuit Court of the United States, nor 
any judge exercising powers of such Cir- 
cuit Courts, shall have jurisdiction in any 
case brought to restrain any officer of a state, 
or any administrative board of a state, 
from instituting in a state court any suit 
or other appropriate proceeding to enforce 
the law of such state, or to enforce any 
order made by such administrative board, 
but allowing any person or corporation 
asserting in any such action in a state 
court any right arising under the Consti- 
tution or any law of the United States 
to have the decision of the highest court of 
such state reviewed by the Supreme Court 
of the United States, as now provided by 
law. Another recommendation is to the 
effect that suits in Federal Circuit Courts 
by persons interested in corporations, to 
restrain such corporations from obeying 
the laws of states in which they are doing 
business, be prohibited. What degree of 
permanence this new organization is likely 
to attain can only be conjectured. It does 
not seem to be a sectional one, for it in- 
cludes men from Massachusetts and Ohio 
as well as from Missouri and Texas. It 
was announced at the closing session, 
indeed, that, with two or three exceptions, 
all the attorneys-general of the Union 
had expressed a desire to participate in the 
future proceedings of the association. 


An important announcement was made 
this week from which it appears that the 
conflict which broke out three years ago 
between the Pennsylvania Railroad Com- 
pany and what are termed the Gould 
interests has been amicably settled. The 
disagreement between these two financial 
parties originated in the extension of the 
Wabash system, controlled by the Goulds, 
into the Pennsylvania territory at Pitts- 
burgh, and their purchase of the Western 
Maryland Railway, with the accompany- 
ing comprehensive plans to connect that 
line with the Wabash and thus create a 
Gould system of roads extending to the 
seaboard at Baltimore. The principal 
move of the Pennsylvania was to rescind 
the agreement whereby the telegraph 
lines along the Pennsylvania system east 
of Pittsburgh operated by the 
Western Union Telegraph Company, 
which corporation is also controlled by the 
Gould interest, and to turn the same 
over to the Postal Telegraph Company. 
The Western Union Company, however, 
also had a contract covering the telegraph 
lines upon the portion of the Pennsylvania 
system west of Pittsburgh, which expired 
on October 1. It is now officially stated — 
that, instead of turning the same over to 
the Postal organization, the contract with 
the Western Union has been renewed for 
a term of years. Furthermore, it is in- 
timated that the harmonizing goes further 
than this, and involves a withdrawal of the 
Pennsylvania’s opposition to the further 
plans whereby the Wabash is to be con- 
nected with the Western Maryland, and the 
scheme for the creation of what practically 
amounts to a transcontinental system of 
roads under Gould control carried into 
practical effect. 


were 
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RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S.] 
Stock—Improper Issue—Creditor. 

The New Jersey Court of Errors and Appeals 
held, in the case of Easton National Bank vs. 
American Brick, etc., Company, that a creditor's 
knowledge that stock was improperly issued as 
“full paid’’ and as ‘‘issued for property pur- 
chased,'’ when the fact was otherwise, was not 
sufficient to debar him from relief against the 
recipients of the stock. 





Limitation—Suspension—Judgment. 

The Supreme Court of Minnesota held, in the 
case of Olson vs. Dahl, that the rule that a new 
promise or part payment suspends the operation of 
the statute of limitations or revives and continues 
the cause of action is limited to contracts, express 
or implied, and does not include a judgment for 
the recovery of money, which is not a contract 
within the meaning of the term. 


Negotiable Instrument—Insertion—Fund. 


The Supreme Court of Kansas held, in the case 
of First National Bank vs, Lightner, that an 
insertion in a bill of exchange of the words ‘‘on 
account of contract'’ between the drawer and 
drawee does not amount to a direction to 
charge a particular fund so as to destroy the 
negotiability of the instrument, but merely to 
indicate the fund to which the drawee is to look 
for reimbursement. 


Bill of Lading—Stipulation— Damages. 

The Supreme Court of Illinois held, in the case 
of The Wabash Railroad Company vs. Thomas, 
that a stipulation in a bill of lading that a claim 
for damages for injury to freight must be presented 
within ten days after the freight is removed from 
the car could not be said as matter of law to be 
reasonable when applied to live stock, the charac- 
ter of the injury to which could not be determined 
within ten days. 


Water Company—City— Liability. 

The Supreme Court of Georgia held, in the case 
of Freeman vs. Macon Gas Light & Water Com- 
pany, that a private waterworks corporation using 
the streets of a city on the condition that it should 
lay its mains therein and furnish the municipality 
and its inhabitants with a supply of water at 
fixed tolls, was liable as a public-service corpo- 
ration for its wrongful act in cutting off the 
supply of water, which it was under a duty to 
furnish to one of its patrons as a member of the 
public at large. 





Corporation—Subscribers—Liability. 


The Supreme Court of Ohio held, in the case of 
Security Trust Company vs. Ford, that subscribers 
to the stock of a corporation organized under the 
constitution and laws of West Virginia could not 
avoid liability to pay full par value of their stock 
for the purpose of paying creditors, by inserting in 
the articles of incorporation, filed in the office of 
the secretary of state, a provision that the stock 
shall be sold at 50 cents on the dollar, and that 
when that is paid the stock shall be issued as fully 
paid and non-assessable. 


Corporation—Advertisement—Agent. 

The Kentucky Court of Appeals held, in the 
case of The Commonwealth of Kentucky vs. The 
F. W. Cook Brewing Company, that where a 
corporation declined to advertise its business in a 
newspaper, and its agent, for his own benefit and 
without the knowledge of the company, inserted 
an advertisement therein in which he failed to use 
the word incorporated, as required by section 576 of 
the Kentucky statutes, the corporation could not 
be held liable for the penaliy imposed by said 
statute for such failure. 


Seaman—Injury—Deviation—Liability. 

The United States Circuit Court of Appeals for 
the Second Circuit held, in the Matter of Cuzco, 
that when the deviation of a vessel from her course, 
in order to procure medical attention for an injured 
member of the crew, would add substantially to the 
risks of the voyage, there must be some substantial 
exigency to justify it—at least reasonable ground to 
believe that consequences more serious than the 
mere pain and suffering which ordinarily attend 
the smaller catastrophes of a sailor's life are to be 
expected. In this case the cook of a steamship 
was injured by falling through a hatchway while 


the vessel was lying in Fortescue bay, Strait of 
Magellan. His injuries were treated by the master 


| and steward. The vessel proceeded on her course 


to the westward until she reached Coronel, 1,100 
miles distant, where surgical treatment was ob- 
tained. Owing to bad weather, it took seven or 
eight days to reach that port instead of five days. 
It appeared that by returning on her course seventy 
miles in the strait to Puntas Arenas, medical aid 
could have been obtained. The court held that in 
view of the belief of the master, after examination, 
that the injury was not serious, and of the danger 
of navigating the strait in the winter season, the 
decision of the master to continue the voyage 
rather than exposé the vessel to the risks of a 
return was not unreasonable and did not subject 
the vessel to liability. 


Insurance—Employer’s Liability. 

A policy insuring an employer against loss from 
liability for injuries to employees of the assured 
contained the stipulation, ‘‘ No action shall lie 
against the company as respects any loss under 
this policy unless it shall be brought by the assured 
himself to reimburse him for loss actually sustained 
and paid by him in satisfaction of a judgment, 
within sixty days from the date of such judgment 
and after a trial of the issue.’ The Supreme 
Court of Kansas held (Carter vs. Aetna Life 
Insurance Company) that the policy with this 
stipulation was a contract of indemnity for the 
benefit of the insured, and that there was no right 
of action thereon against the insurance company 
until the assured sustained a loss by the payment 
of a liability. 





Features as Property—Picture. 

The Court of Chancery of New Jersey held, in 
the case of Edison vs. Edison Polyform Manu- 
facturing Company, that an injunction would lie 
to restrain the unauthorized use of one’s name by 
another as a part of its corporate title, or, in connec- 
tion with its business or advertisements, his picture 
and his pretended certificate that a medical 
preparation which such other was engaged in 
manufacturing was compounded according to the 
formula devised by him, though he was not a 
business competitor. The court said: “If a 
man’s name be his own property, as no less an 
authority than the Supreme Court of the United 
States says it is, * * * it is difficult to understand 
why the peculiar cast of one’s features is not also 
one’s property, and why its pecuniary value, if it 
has one, does not belong to iis owner rather than 
to the person seeking to make an unauthorized 
use of it.” 


Bank—Insolvency—Charter— Extension. 

In the case of State of Minnesota ex rel. Douglas, 
Attorney-General, vs. Savings Bank of St. Paul, a 
creditor of an insolvent bank, organized under 
chapter 23 of the General. Laws of 1867, sought to 
procure an order directing the receiver to sell the 
bank’s charter, which provided, among other 
things, for the distribution of net profits remaining 
after the payment of interest to depositors accord- 
ing to the shares of stock to the holders thereof. 
Subsequent legislation returned all the net profits 
to the depositors and prohibited trustees from 
having, directly or indirectly, any interest in de- 
posits. The court held that such an order would 
have sanctioned the bank’s continued existence 
after the discharge of the receiver and would have 


‘adjudicated that such existence should not be ter- 


minated by the judgment to be entered, and that 
such an extension of special privilege was against 
public policy. 


Carrier—Special Damage—Notice. 

The Kentucky Court of Appeals held, in the 
case of Louisville & Nashville Railroad Company 
vs. Mink, that for a breach of contract of affreight- 
ment, compensation for the loss sustained, which 
was within the contemplation of both parties when 
the contract was made, is recoverable ; that in order 
to avail himself of the right to recover special 
damages, the shipper or consignee must give notice 
at the time of affreightment of special circum- 
stances, such as the special or peculiar use or need 
of the article shipped; that the notice must be to 
that agent of the carrier with whom the contract 
is made, and must contain such matter as would 
reasonably and naturally inform the carrier of the 
conditions and probable effect of its breach, and 
that one who receives or discharges freight for a 
common cafrier, being impliedly held out to the 
public as such agent, is the agent of the carrier 
for the purposes of such notices whether so 
employed by the carrier or not. 








BUSINESS NOTES. 
New York Clearing House Records. 
‘The New York Clearing House Association held 
its annual meeting Tuesday. Manager Sherer's 
report containing the usual statistical matter was 


approved. Among the records for the year ended 
September 30, compared with those ef 1906, are: 


1907 1905 
Bxchanges 2uese-coccseae $95,315,421,237  $103,754,100,091 
Balances;....-5...cee-ae~- 3,813,926,108 3,832,621 ,023 








Total transactions..-.... 99,129,347,346 107,586,721, 115 








‘The decrease in exchanges was 8.1 per cent. The 
average daily transactions : 
1907 1906 
Exchanges. ..2.2.......-200e-ceos $313,537;509 $342,422,772 
Balances: acacia. ...=22:seinsens 12,545,809 12,648,914 
flo ta a eceemeteee ce +: -nerenaeee 326,083,379 355,071,686 


Total transactions since organization of Clearing 
House (fifty-four years) : 








DE OC he ee $1,856,617, 161,435 
Balances foceseescn~eacaasescpseete= cesses 86,285,126,899 

PROLAL mat eeee re ae aeae naciea ae Pete eenee 1,942,902,288,335 

1907 1906 

Largest exchanges on any one day $578,719,314 | $686,844,890 
Marvestabalances:..-..cs.h00--scbe 31,069,894 42,331,709 
Largest transactions. 690,485,757 712,467,035 
Smallest exchanges. . 141,988,656 143,848,416 
Smallest balances.... -- 4,959,045 5,429,765 
Smallest transactions 147,348,073 151,089,119 








Seven Years of Railway Building. 

‘““From the commencement of 1900 to the end 
of 1906, a period of seven years, the railway mile- 
age of the United States grew from 190,833 to 
222,635 miles of road, an increase of 31,802 miles, 
or 16% percent. Moreover, the length of second 
track, sidings and additional tracks increased from 
62,581 to 88,569 miles, a gain of 25,988 miles, 
or over 40 per cent.,’’ says the Railway Ave, 
The following table shows the states arranged in 
their present rank in order of miles of line but not 
of total track, with their mileage at the commence- 
ment of 1907, and their mileage increase in the 
preceding seven years: 





















Rank State Mileage Increase 
TO ROXAS orcs cictenems oe cde eae soe 12,609 2,887 
Diisois .....<. ... 12,086 1,098 
3 Pennsylvania .. ae F226 1,095 
ABLOWE oars an cutacssesc% - 9,844 731 
= KONO ee osce Prepac en iQy24. 337 
BemeAT Sd ites a coy se--s4sices . 8,919 170 
@ MMUCHIFAN | 3. ose00ess8 5 = 28.505 468 
SEU NEWRE DI Kis <u cose cet ecta wae 8315, 189 
OMPOLINDES Ota). cee aetebe aan sen seen 802 1,333 
FO" MLISSOUTI. coco cos aes eos ae aeneeee | 75000 988 
it, Wisconsin .<.<- «cass wa. 55,409 o4r 
J2uMiNCIANA ose ence eg X St 635 
43) (G@Orgiay.. 2. 2a~--000 saa 0704 1,106 
na California’ ose Acces --- 6,385 930 
TSieNebrackay. 2. sasousece cewcecs s- 564 5,961 367 
16 Oklahoma and Indian Territory... 5,638 3,541 
nq COLOLAGO). caverta cess en cate cmesas 5,238 622 
wee Alsbamal 0.22..9:-- 2526.2 4,805 754 
IOMPAT KANSAS occ ce. tadees~ oa 4,383 1,295 
IGH LAUIGIATIA C5 oe0t ccevenas tenes 4,140 1,476 
are North\Caroliia ..cescseen=eac=>=2 4,096 440 
Zo WARIO. <- -c< tee cents asen see 3,970 249 
23 North Dakota 3,875 1,170 
2p blOridal 2:23. canates faeanaties 3,788 554 
AR VISAISSIDDUe eta sane amen es 4<% 3,705 o18 
abi EDNEESCE . ack ecsee caen ans bes 33,060. 529 
a7 South Dakota:......--..:-- = 35400 665 
zo mwentuckyleees sees s-cece a 3423 1,340 
29 Washington .» -- 33399 508 
Zon Montanave...o- = 2 3,310 302 
31 South Carolina -. wae 54250 448 
ane WEST Vitwinidvescsta te econe sa ces as 3,097 867 
33 New Mexico..... -- 2,788 1,008 
34 New Jersey.....-.- som Rit tee 38 
35. Maine aoa seceeesnee w= 2,136 219 
36 Massachusetts ....... eee 2,207, 4 
37, Ofegonies- +. scueese22 eat 1,030 300 
30. WU tabieercesteons --setecsess~ 1,918 345 
30). Alizonawa-oeetasscseses 1,881 416 
ac Idaho een 1,681 410 
ar Nevada. ..cc.ce 1,546 626 
42 Wyoming 1,512 301 
43 Maryland and Dist. of Columbia... 1,409 45 
44 New Hampshire.......-..... eu 1167 #7 
45° Vermont.......<.. 1,088 $8 
46 Connecticut... 1,020 ¥5 
47 Delaware........---. Be 333 *16 
4S y Rhode ishind 2s 2.s<stesk< sis a0 ced 209 *1o 


* Decrease. 





Nigeria and Cotton Production. 

The New York Sux notes that a clause of public 
works loan bill, passed at the last session of the 
British Parliament, pledges the credit of the British 
government to the extent of $10,000,000 for the 
quick development of the cotton-growing industry 
of West Africa by means of a railroad running up 
the Niger into Northern Nigeria. ‘‘ British experi- 
ments in cotton growing in Southern Nigeria are 
only five years old, and the annual output is thus 
far insignificant, the quantity grown in Lagos 
having merely increased from 500 bales in 1903 to 
12,000 in 1907. If, however, the crop should ex- 
pand at the same twenty-fourfold rate during the 
next five years it would amount in 1912 to 288,000 
bales, and if the rate of progress should continue 
until 1917 it would then reach the portentous 
figure of nearly 7,000,000 bales. What this would 
mean will be appreciated when we recall that the 
total actual supply of the world in 1905-06 was but 
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14,072,000, of which the United States furnished 
not far from 12,000,000, Of course the main- 
tenance of geometric progression seems on the 
face of things improbable, yet something like it 
occurred in our southern states for a time after the 
cotton industry was first started there. It may 
as well be taken for granted by our cotton growers 
that they may not be able forever to possess a 
monopoly of the world’s cotton markets, even so 
far as the short fiber is concerned. The purvey- 
ance of the long sea-island fiber has long since 
been transferred from the United States to Egypt. 
If Great Britain is really disposed to apply the 
tremendous resources of her treasury to the develop- 
ment of the cotton industry in a promising and 
extensive region, there is no doubt that she might 
in time become a formidable competitor. That 
Northern Nigeria is such a region seems now to 
have been demonstrated.” 





Cotton Goods in Brazil. 

Consul-General Anderson reports from Rio de 
Janeiro that although Brazil is importing more 
cotton goods than ever, the share of the United 
States in this trade is constantly dwindling. The 
general situation in the import trade of Brazil and 
the relation of American exporters to this trade is 
well illustrated in the following figures, showing 
the total imports for 1905 and 1906 of all classes of 
cotton goods and the share of the United States in 
the totals during those periods : 











Total From Total From 
imports, U.S., imports, U.S., 
Materials : 1906 1906 1905 1905 
Yarn for weaving $428,368 $2,013 fso1,534 $4,467 
Sewing thread... 1,676,401 3,393 1,509,039 5,404 
Yarn, twistedand 
braided ........ 28,584 372 34,321 9,952 
Wash ot and A 
combed s....sc<a 10,311 39) « 
Waste. sctac sel: 98,112 ey: 104,296 51455 
Total materials 2,241,776 9,545 2,149,190 25,278 
Manufactures : 
White cloth ..... 2,278,977. 51,474 2,266,292 76,756 
Unbleached cloth 80,055 5,433 152,336 19,254 
Printed cloths... 3,039,875 174,926 3,324,087 356,329 
Dyed cloths ..... 3,213,142 170,387 3,729,850 238,571 
Cloth not sp 
fied .......--.. 4,182,337 172,547 2,750,534 197,484 
Manufactures not 
specified 1,864,236 137,454 1,623,230 105,699 
Total mfres imp. 16,900,398 721,766 16,726,785 1,019,374 


Stripped of all unnecessary verbiage, it may be 
said the reasons for our insignificant participation 
in the cotton goods trade of Brazil are that we 
do not make goods suitable for the market, that 
the high tariff of Brazil works against the importa- 
tion of our standard grades, and that we do not 
extend long enough credit. 


Transactions on New York Stock Exchange. 

Transactions in stocks on the New York Stock 
Exchange for the month of September aggregated 
12,142,239 shares, a decrease of 2,360,574 shares as 
compared with the previous month and of 13,979,344 
shares as compared with the corresponding month 
last year. In fact, it is necessary to go back to 
September, 1903, to find a smaller total. ‘Trading 
in stocks and bonds, by months, is set out in the 
following : 











Stocks Bonds 
VaWdvyreccaseretsentecne cca sseuet 23,014,797 $53,266,000 
February 16,483,152 31,941,500 
Wiarcl. osmseet steven vearata este 32,250,842 53,958,500 
i 19,220,048 43,254,400 
15,755,303 33,959,500 
957345359 21,666,500 
12,797,738 25,348,700 
14,502,813 30,152,500 
12,142,239 36,415,500 
Ota eweMn a csccmeeseamcnsnstswse 155,901,239 329,963,100 
Comparisons in stock dealings back to 1900 follow ; 
September Nine mos. 
12,142,239 155,901,239 
saeee (20,525,508 222,225,136 
--- 16,092,702 187,005,492 
18,704,717 93,913:437 
10,713,440 122,166,358 
20,912,017 139,135,757 
14,030,762 216,521,405 
5,159,212 81,386,757 





The feature of the month’s bond market was the 
heavy trading in New York City 4%s, in which 
dealings began on the Stock Exchange on the 
12th. Large amounts of Union Pacific convertibles 
also changed hands. The total sales of railroad 
bonds amounted to $24,944,000, of state bonds to 
$15,000, of government bonds to $1,817,500 and 
of New York City 4%s to $9,639,000, a total in all 
classes of bonds of $36,415,500, an increase of 
$6,263,000 as compared with the previous month, 
but a decrease of $8,370,000 as compared with the 
corresponding month last year. Bond dealings 
back to 1900 follow : 


September Nine mos. 
NOOVS co das etches cucecuct om Jae du'sanae $36,415,500 $329,963,100 
Wace naveccsacetacwdeccscubenves 44,785,500 533,163,800 
FQGH 2 cake vce s -eecucsawamac<osemte 68,881,000 793,150,200 
TQG4 soca Gig o deb ancades asacewe cena £14,392,000 551,089,460 
Roa) pie te ls ann a Aa eae 45,275,800 496,218,050 
IQUELR SS. Lawes cade os taa see ace ees - 94,623,950 707,498,850 
TOL rin aedase etedwe as aueeeeena 44,684,100 767,977,520 
1000. cc dch occ teteedew matics seein 18,383,400 352,478,800 
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CURRENT BUSINESS NEWS. 


Commercial. 


This table, taken from the American Agriculturist, 
gives the comparative hop crops of the United 
States, in bales of 180 pounds each: 


Pacific Total 
coast New York crop 
226,000 42,500 268,500 
285,500 66,700 353,200 
230,000 52,000 282,000 
168,000 66,000 234,000 
155,000 50,000 205 coo 
173,000 32,500 205,500 





Prices are distressingly low. Estimated hop crops 
of the world, in bales of 180 pounds each : 








1907 1906 

United Statesi. 20- - toc... c oes 268,500 353,200 
Feagland S22 foo ac eetecceeesesicatae 224,000 155,000 
Germany ocd. 22522. 5 oe ed ake 286,000 265,000 
Belgium and France ive. c..dsess-+-=s 80,000 74,000 
Austria and. Bohemia <2... o2.ccs2-e5e= 210,000 128,200 
RUS8id . eases oe ene ee eens 50,000 35,000 
Canada, Holland, Australia, etc ....... 21,060 22,000 

"POtal cscs aawstives tovesustee no 4 eae £,(39,500 1,032,400 
Total soos. oes see 1,431,000 Total'x901 5. pase: 862,000 
Total 1904. «-. .- 935,000 ‘Total rgoc......... 840,000 
"Tntal 1003 dascesse- 928,000 Total 1899.-....... 1,200,000 
Total zo0245.420<,2 897,000 Annual average... 1,030,000 


Exports of copper in September were 17,157 
tons, the largest, with one exception, of the year to 
date. The increase over August was 3,949 tons, 
while the decrease, compared with April, the year’s 
record month, was only 106 tons. Compared with 
September last year, an increase of 3,038 tons is 
shown, Since January 1 exports of copper have 
been 126,594 tons, 28,042 less than in the corre- 
sponding period last year. This table gives the 
monthly comparisons, in tons: 








1907 1906 1905 1904 
September ..... 17,157 14,119 19,755 20,569 
August ..... 13,208 20,433 22,692 24,905 
July5:.- 14,646 18,309 ©=—-18, 478 19,490 
June... 16,193 18,634 22,096 16,279 
May .. 8,373 19,260 23,758 += 14,772 
April . Be fe dee 16,330 24,121 13,983 
March .... 13,006 16,433 21,073 22,852 
Pebruaty scone: ose e ese 9,872 15,801 17,508 17,073 
Jeary se... cee 17,089 15,307 21,245 29,085 


The Journal of Commerce reports the condition 
of cotton as of September*24 at 66.5, a drop of 7.4 
points from August, and 5.4 points from September, 
1906. Drought in all states is the principal cause 
of deterioration, but in Vexas this is further in- 
creased by the prevalence of boll weevil, causing a 
decline of 11.6 points. 

This shows how our foreign trade is running 
with the German empire. Eight months’ trade, 
January 1 to August 31, is as follows: 


1907 1906 Increase 
Exports to Germany... $152,171,405 $135,649,353 $15,522,153 
Imports from Germany. 108,675,367. 92,650,365 16,026,002 


43,998,988 











Excess of exports.... 43,495,039 503,049 


* Decrease. 
Of late months we have been buying more than 
we sold to Germany. Thus in August and July 








we see; 
Two 
Suly August months 

Exports to Germany... $15,259,011 $13,351,438 $28,610,449 
Increase 2.< sk ceees a. 2,436,316 *592,639 1,843,677 
Imports from Germany. 14,672,857 15,779,247 30,452,104 
Tiieteage 22. wzavess aaeee 2,990,189 2,386,642 5,376,831 

Excess of imports over exports.........-...... 1,341,655 
Against same time last year, excess of exports... 1,691,499 


* Decrease. 

Foreign crop conditions as published Tuesday 
in the Liverpool Corn Trade News; United 
Kingdom—Under favorable weather conditions 
threshing has continued to make favorable prog- 
ress. France—Drought continues and is hindering 
plowing, but rains are predicted, and as a result 
offerings are liberal. Germany—Offerings con- 
tinue toincrease. The potato crop is expected to be 
an average one, of doubtful quality. Hungary— 
Drought continues and himers plowing, but is 
favorable for corn and potatoes. Roumania— 
Drought continues, which is unfavorable for plow- 
ing. Wheat in growers’ hands is reported ex- 
hausted. A very small corn crop is expected. 
Russia—The outlook for seeding is favorable. 
Arrivals at the southwest ports are light and at 


the southeast fair. Argentine—The outlook for 
the wheat crop was never better in the provinces 
of Cordoba and Santa Fe, and any danger from 
locust damage will disappear within a few weeks. 
The corn crop in the north is sprouting nicely, and 
in the center planting is proceeding rapidly, with 
the acreage planted for all crops showing an in- 
crease over last year. India—Latest advices 
continue unfavorable as a result of continued 
drought. Australia—Reports are unfavorable. 

The potato crop of Aroostook county, Maine, 
which in an average season exceeds that of any other 
district in the world, will this year be Jess than one- 
half the normal size and much inferior in quality to 
last year’s crop, which was an average one. The 
crop of tubers for this season will not exceed 
8,000,0co bushels, which compares with a crop of 
17,000,000 for last year. 

Consul-General Anderson states that the people 
of Brazil cannot be made to believe that American 
manufacturers are producing more advanced 
machinery and better machinery than their com- 
petitors in Europe. At the present time there are 
close to 2co cotton factories in Brazil, having in all 
about 1,300,000 spindles and 45,000 looms. 

According to the Census Bureau 1,569,977 bales 
of cotton were ginned to September 25. ‘Total 
quantity 2,057,283 bales ginned last year to Sep- 
tember 25, and 2,355,716 in 1905. Number active 
ginnewes reported this year 18,152. Total operated 
to September 25 last year 20,416, and 21,389 in 1905. 

The Ohio October crop report makes the con- 
dition of wheat 88, against 97 last year. Corn con- 
dition 74, against 104 last year. 

Financial. 

A regular quarterly dividend of $7.50 a share 
was declared on the capital stock of the United 
Metals Selling Company on Monday. This is the 
company that markets all the copper of the 
Amalgamated Copper Company, and of many 
other large producing companies, deriving its 
revenue from the commissions received on sales. 
It is credited with handling more than 600,000,000 
pounds of»copper a year. The capital stock of 
the company is $5,000,000, on which quarterly 
dividends of $7.50 have been paid since the first 
of the year. 

According to the Journal of Commerce, total 
interest and dividends payable by various corpora- 
tions in October amounted, in round figures, to 
$160,700,000, divided into $84,700,000 for divi- 
dends and $76,000,coo for interest. In October a 
year ago interest and dividend disbursements 
amounted to about $150,000, 000, A summary of 
the October dividend disbursements, with com- 
parisons with the same month a year ago, follows: 








: 1907 1906 Increase 
Industrial ....... - $39,933,165 $40,737,788 * $804,623 
Steam railroads 38,792,000 36,620,990 =. 2,171, 010 
Street railways .. 6,030,160 6,488,590 *458,430 

Total: 4 2etaes-=< 84,755,325 83,847,368 907,957 
* Decrease. 


The gross deposits of the national banks, trust 
companies and state banks of Greater New York 











on August 22, 1907, are thus set forth : 
W) GE ceo7: 
; Gross deposits whole 
National banks_--....--.------...: $1,051,737,2c0 44.61 
T¥ynst companies).c--2--ese.-acccce 950,685,400 40.32 
State banks. 220 eo . oseee cots cwcues 356,349,000 15.07 
Total. ccctoneser dees scctsacssesa 2,358,771 ,600 100.00 


The specie and legal tender holdings of these 
banking institutions on the date mentioned are 
shown as follows: 











Pct. of 
7 Tenders whole 
National banks\..5-2c=- ses cceeesp < $225,639,000 66.35 
Trust companies . 54,274,000 15.04 
State banks’ ne Seo eee 60,173,600 17.71 
Totalic....JAsie em wcaandeedeee 340,087,200 100.00 


The Daily Bond Buyer estimates sales of munici- 
pal bonds in September at $77,967,801. This total 
includes $40,000,000 sold by the city of New York 
on September 10, and also $26,849,275 placed by 
that municipality in July and August, but reported in 
September. Eliminating these amounts, the total 
is smaller than that for the corresponding month 
for the past six years, except 1902 and 1903, when 
the totals were $7,007,480 and $10,144,031 respec- 
tively. The total for September last year was 
$44,177,366. 

On Tuesday, directors of the Anaconda Com- 
pany reduced the dividend from $1.75 a share to 
$1.25 a share. As the shares are $25 par value, 
this means 5 per cent., or at the rate of 20 per 
cent. a year. The previous dividend was at the 
rate of 28 per cent. a year. 

Default on interest of the underlying Chicago 
traction bonds was made Tuesday, the semi- 
armual payment on $1,600,000: 4% refunding 
bonds of the North Chicago Street Railway not 
being paid. The action in passing the interest 
payment is under the agreement between the city 
and the traction company’s receivers providing 


for an extension of the time for accepting the 
ordinance. 

Papers filed in the eastern states last month for 
new incorporations with a capital of $1,000,0co or 
more, including increases in capital, involved 
$76,000,000, which compares with $64,250,000 in 
August, and $167,750,000 in September, 1906. The 
grand total of all companies incorporated in 
September with a capitalization of $100,000 and 
over, including other states than those of the east, 
reached only $113,660, 000, against $163,812,000 in 
August, and $242,035,000 in September a year ago. 
Comparisons for the eastern states follow, figures 
being from the Journal of Commerce : ; 
1405 









1907 , 1906 

JAanUATY «cose eee $267,340,009 $411,945,000 $116,250,coo 
February... 210,700,000 202,650,c00 98,609,000 
March 3.2 195,050,000 105,374,000 192,645,000 
Aprileacs 134,250,000 232,080,000 180,111,111 
May eeeneess-- sce 122,250,000 135,300,000 249,250,000 
JURE Scceceeke. Se 165,450,000  242,240,0C0 232,150,000 
Jaly2...- 85,300,000 69,200,000 61,315,000 
August ..... 643250,000 109,152,000 86,125,000 
September 78,090,009 167,750,000 167,400,000 

Total, nine mos. 1,320,590,000 1,675,689,000 1,383,846,111 

The production of gold at the Rand in 


September is estimated at 540,000 fine ounces, 
against 555,037 fine ounces in August, and 505,111 
fine ounces in September last year. The following 
table gives the output of gold at the Rand, in fine 
ounces, for a series of years: 


1907 1906 1905 1904 
Japuaryences cess 537,638 428,638 360,258 288,824 
February (i... 493,542 407,668 363,811 289,502 
Marchiet <4 sc-cs-< 538,497 443,723 309,823 308,242 
Apriltiee ke caes. 537,019 439,243 399,166 305,946 
Mayettes -. nc. 524,477 461,202 416,395 314,480 
Junereenees--a55- ~ 507,550 475,975 412,317 308,219 
Gulyeasee- oe. 532,71f 491,793 419,505 307,840 
Atigust = -252:-2-5 555,037 509,115 428,581 312,277 
September........ #540,000 505,111 416,487 312,286 
Qcotobers;A2.-ces. 540,609 415,527 325,625 
November........ Beas 533,373 424,757 336,167 
December .......- — 550,167 431,504 362,264 
Total. secs atuac 4,766,489 5,786,617 4,807,221 3,771,672 
* Estim .ted. 


At a general court of the governor and company 
of the Bank of England, Mr. W. Middleton 
Campbell, the governor, stated that the profits of 
the half year ended August 31, after making 
provision for all contingencies, were £657,751, 
making the amount of the ‘‘rest’’ on that day 
43,081,065, and after providing a dividend of 4% 
per cent., the ‘‘ rest '’ would be £3,026,180, ‘The 
directors proposed a half year’s dividend of interest 
and profits of 4% per cent. tax free. The divi- 
dends paid upon Bank of England stock for each 
half year and year since 1900 have been as follows: 

Year ended August 31—Per cent. 


1907 ’06 ’o5 ’04 03 02 or 1900 

February, halfs... 9 @ '9 9 1x0 10 {0 40 
August, half._.... 9 o.oo 8G. 10 10 10 10 
Year Auaeesess 9 Dd Lo) 40 10 10 10 10 


At the annual meeting, Tuesday, the manage- 
ment of the American Steel Foundries Company 
outvoted the opposition by about 4 to 1. For 
several weeks a contest has been waged for the 
payment of dividends. All the propositions of the 
opposition were defeated by a vote of 195,000 to 
56,900. The total number of shares outstanding 
is 330,500. 

During September forty-six national banks, with 
aggregate capital of $1,957,000, were added to 
the system, of which thirty, with total capital of 
$782,000, were with individual capital of less than 
$50,0co, and sixteen, aggregate capital $1,175,000, 
banks with individual capital of $50,000 or over. 
In the year ended September 30 charters were 
granted to 519 associations, but there was a loss 
to the system of eighty-seven banks by voluntary 
liquidation and three by failure. Number of 
national banks in existence, authorized capital 
stock, bonds on deposit to secure circulation, circu- 
lation secured by bonds, and by lawful money, on 
the dates set forth are as follows: 


Mar. 14, Oct. 31, Sept. 30, 
1900 1906 1907 
Number of banks .... 3,617 6,225 6,620 


Authorized capital -... $616,308,095 $845,939,775 $906,624,750 
Bonds on deposit...-... 244,611,570 539,653,180 550,624,760 
Circulation on bonds.. 216,374,795 536,933,189 556,101,329 


Cire., lawful money... 38,027,935 46,238,816 47,885,785 
Total circulation...... 254,402,730 583,171,985 603,987,114 
Industrial. 


According to the American Federationist, 1,895 
labor unions, with an aggregate membership of 
131,950, reported 5.8 per cent. without employment 
in the month of August. The ratio of unemployed 
in July was 1.7 per cent., and in August, 1906, the 
percentage of idle Jabor union members was 1.75 
per cent. The figures reported for August this 
year are the most unfavorable announced since 
January, 1906, when the ratio of unemployed was 
7.8 per cent. he. 

The United States Steel Corporation has laid off 
over 100 pattern makers at the Homestead mills of 
the Carnegie Steel Company. 


Wm. A. Read & Co. 
INVESTMENT SECURITIES 


25 Nassau Street, New York 
BOSTON CHICAGO BALTIMORE 








The volume of manufactured tobacco turned out 
during August, with comparisons, is thus reported 
by the Western Tobacco Journal: 

















August, Suly, August, 
1907 1907 1906 
Tobacco, pounds..... 32,345,01  3£,320,340 31,788,998 
Cigars, number....... 662,756,540 649,368,767 654,303,270 
Small cigars.......... 73,922,000 97,190,555 85,425,666 
Small cigarettes— 
ATS Sx Gs nena = 0520 402,116,037 367,707,574 367,552,537 
At 54 cents......... 72,527,500 73,560,500 58,627,703 
SL Otale- os -nacee 474,643,537 441,268,074 426,180,240 
Large cigarettes... _... 1,340,880 1,390,520 1,154,300 
otal vost. .coede 475,084,417 442,667,594 427,334,540 
Snuff, pounds........ 1,942,801 1,596,306 2,057,778 


The copper producers of the southwest are cur- 
tailing production. It is stated that the Greene 
Company has laid off 1,000 men at Cananea, the 
Copper Queen has laid off 450 in the Warren 
district of Arizona, and the Shattuck Company in 
Arizona has reduced its shipments 75 per cent. 

According to the New York State Bureau of 


‘ 


Labor, conditions of employment in the first half— 


of 1907 were not so favorable as in the record year 
of 1906, but surpassed those of 1995, the next best 
year. Returns from unions having a membership 
of more than 93,000 wage earners, in eighty-five 
trades or occupations, show that the average 
monthly number of idle workmen was 147 per 
thousand in the first half of 1907, which compares 
with 104 in 1906, 151 in 1905, and an average of 
164 for the first six months of the last five years. 
At the end of June, conditions of employment in 
nearly all trades were above the average. In New 
York City, where reside two-thirds of the 93,000 
wage earners, labor conditions were more favorable 
than in any of the last five years, except 1906. 

An official report shows that in September 
1,481,307 cubic yards were excavated for the 
Panama canal. This compares with 1,275,404 
cubic yards in August and 1,058,776 cubic yards 
in July. It is noteworthy that in September, 1906, 
only 292,000 cubic yards of material were taken 
from the Culebra cut, whereas 753,288 cubic yards 
were excavated in September, 1907. 

It is reported that the General Electric Company 
has recently reduced its working forces by 3,000, 

Railroads. 

The Pittsburgh Dispatch is authority for the 
statement that the Lorain & Ashland Railroad is 
to connect with the Virginian Railway at or near 
Gallipolis, Ohio. Our contemporary also declares 
that the new railway company will eventually 
pass into the hands of the United States Steel 
Corporation. 

E. H. Harriman and the Union Pacific interests 
on Tuesday severed their connection with the Chi- 
cago & Alton. Robert Mather was reélected a 
director, and the place vacated by James Stillman, 
as a representative of the Union Pacific interests, 
was assumed by R. A. Jackson, president of the 
Rock Island. Edwin Hawley, as representing 
Clover Leaf interests, was elected to the place 
vacated by E. H. Harriman. 

It was announced Wednesday that the Penn- 
sylvania Railroad, after long negotiations, had 
renewed its contract with the Western Union 
Telegraph Company for its western lines. It was 
also intimated that the Western Union would get 
the contract for the eastern lines as soon as the 
present arrangement with the Postal Telegraph 
Company ends. ‘The original contract was 
abrogated in 1903. 

Stockholders of the Canadian Pacific Railway 
Company at their annual meeting Thursday au- 
thorized the issue of 4 per cent. debenture stock 
sufficient to finance several extensions to the road. 
Two additional steamships will be built or acquired 
either for the Pacific or Atlantic service and two 


for lake service. 
Miscellaneous. 


The report on the undelivered mail matter han- 
dled by the Dead Letter Office in September, 1907, 
shows that 1,005,990 pieces of mail matter were 
received and 235,961 pieces were returned to send- 
ers, as compared with 944,029 pieces received and 
209,564 returned in September, 1906. Circulars 
and non-returnable letters to the number of 407,193 
were destroyed last month, while in the same month 
last year 554,247 pieces of such matter were 
destroyed. The sum of $5,251.74 was found in the 
dead letters, and $4,371.64 was returned to senders. 
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BRADSTREET’S, SATURDAY, OCTOBER 5, 1907 631 
Quotations for Government, State, Railroad and Miscellanente Bonds, Week apace October 3. 
a Current week, + 1906. + Prior to 1906, 
GOVERNMENT Last sale. Last sale. ; Last sale. Last sale. 
Last sale. 1st 68, 8. W. div.......... 1909 102143 Aug. | Int.& G. North Ist6s,g..1919 114 Aug. General lien 3s, reg.......... 70 May Conv. 4s, fully paid.......... a8713 Oct. 
U.S. Gov. con. 28, coup ..1930 @10534 Oct. | 18t5s, La C.& Dav...... 1910 106% July} 2d mtge g.5s 190! Oct. St. Paul-Dul. div. g.43...1996 95% Jan. Ore. Short Line 1st 68 ...1922 1152 Sept. 
Gon. ON, POR co nee oon oe ace 1930 10532 Aug. | 1st6s, So. Minn ......... 1910 @\0o4 Oct.| _ 3d mtge July | St. Paul & Dul. 1st 5s...1931 +113 Mar.| Ore. Short Line con. 5s..1946 107'2 Sept. 
4s coup ....... 1007 June| 18t5s, Hast. & Da....... 1°10 100'2 July | Lowa Cen. Ist g. 58. Oct. 20 GBs ercnsee este. os 1917. 1064 May | Ore.ShortLinectfsgtdref.4s as6 Oct. 
48 reg........- 10l'2 May | (st7s, Hast. & Detccccccl910, 105% Joly || Rete. 48-.c--........--- ‘ Oct. Ist con. g. 48...... Daseeee 1968 {9842 Oct.| Ore. R’y & Nay.con.g.48.1946 a4 Oct. 
48 coup....... 12549 Sept, | Chi. & Pac. div. 6s -..... 1910 104 Aug. | Kansas City Southern 3s..1950 a63  Oct.| St. P.&N. P.gen.g.6s..1923 11649 Sept.| Utah & Northern 1st 78.1908 10542 July 
RARICO p= 62 on) ete a2 Oct. Ist Chic & Pac., W. 58..1921 al064, Oct. | Lake Erie & 2 id 1st 5s..1937 112 Aug. Wash. Cent. Ist g. 48....1948 +93 May | Vera Cruz & Pacific 4498..1934 +98 Sept. 
aaa caecee al0344 Sept.| Chic. & Mo. Riv.5s......1926 109 ae 2d mtge g-bs sudecssecceas 1941 107 June | Nor. P. Ter. Co. 1st g.68...1922 11353 May | Virg. & Swn. Ist gtd 5s...2003 a@l04 Oct. 
Bors... 102 Aug,| Min. Pointdiv.5s........ 1910 10142 S Northn hio Ist g.58...1945 110 April | Pacific Coast Co. Ist g.53..1946 al03 Oct | Wabash Ist 5s.............1939 a@l0753 Oct. 
Small bonds 102 June| Chic. & L. Sup.div.5s...1921 $1154 Leh. V.N. ai Ist gtd g.449s.1940 al05' Sept St PIER Troe eo 105 aa Mar: fr ad'bas. oe eee eee: 1939 a95 Oct. 
Dist. of Col. 3-658 re - 31924 tli742 June} Wis. & Minn. div. 5s....1921 106 Aug.| _ Gtd. 4% reg_... 2222.2... 106 May | Panama Ist s. f. g.4!8....1917 1023, Juiy| Ist lien Equip.s.f.g.58.1921 102 Mar. 
U.S. of Mex. ext. g. Dakota & Gt. So.5s...... 1916 106 June} Leh, Val. Coal gtd 5s...... 1933 a106'2 Sept. | Penn.—Pa.R.R.conv.34298.1912 a94'%2 Oct. Ist lieu 50 yr g. term 48..1954 93 Mar. 
1800, ake 10 bis <2... a6 Oct Terminal g. 5s...........1914 10642 Sept. | Leh. Val. of Pa. con. g. 43.2003 +95 Oct.| 10 yr conv. g. 342 34 Oct.| Det.& Chic. ext.lst g.5s..1941 104 Sept. 
4s gold deb of 1904 .......1954 a9l% Oct. a & hehe sf Stee a 106% Feb. | Leh. V. Ter.istgtdg.5s...1941 11242 July 10 yr conv, reg. July Deb. series A6...........19389 90 June 
Panama Canal Loan 10-30- June | Leh. & N. Y.1stgtd g.48..1945 954% June|} Ist real estate July | Deb. series B...........- 1939 ab3 Oct. 
WOAIHOS ce see sos oh cassis 1936 f105'g Oct. July] Elmi’a,Cort.&N.gtdg.5s.1914 11373 Jan. ae Balt.& Ref. and Ext. 48......... 1954 a56 Oct. 
Rep. of Cuba g. 5s ext. debt .. a0! Oct Mar. | Long Island Ist con. @O85-1081 ORs Sept, | LOR. 22. secs wena acces 104%, Dee. Omaha div. 1st g. 3498...1941 80's Feb. 
Japanese Gov’t 42 sterling Sept GOny gee -en ee neee eens 1938 83 Sept. All. Var gen. gtd g.4s...1942 99 June| Tol.& Chic.div.ist g.4s..1941 9642 June 
1925 a89'—g Oct. Oct, Gtd ref. g. bed 92 Sept. Pennsylvania Co.— Pitts. Terminal Ist g. 48.1954 af8'2 Sept. 
eis ass%g «Oct. | Col. tr. 48, ser. @ - --1909 9743 June| Unified g. 4s............. 84 Sept.| Tr.ctfs, gtd 3os......... 1916 94 July} Pitts. Terminal 24g. 48.1954 a2lL Sept. 
4s, sterling ............ “71931 @80¥2 Oct,| Col. tr. 4s, ser. H-- -1910 $97 N.S. beh ist con.gtd g.65.1932 109 “Nov. Gtd.3‘2col.tr.gtd3 yser.A.1937 190% June| Sst.L., K.C.& N.st.Chs 
Philip. Isl. land pur, 48 .1914-34° 111 May Col. tr. 4s, ser. L..- --1911 $9714 N. ¥ sgt hr & Man. B. } Gtd.3128 col.tr.ctfs,ser.B.1941 84 Ma; B. Ist g g- 68.........-.. 1908 100 May 
Philip. Isl. Pub. Wks, 48..1936 +108%, Feb. Col. tr. 4s, ser. J... --1912 9212 Nov. ist con, @.58 =... <5...56 1945 105 April Gtd. 312 col.tr.ctfs,ser.C.1942 +89 Oct. | Wash. Term. lst gtd3198..1915 87% July 
Col. tr. 4s, ser. L.. --1914 $964 N.Y.&Rock, Bohist -58.1927 10944 Jan. Gtd. g. 3128 tr. cifs, ser.D1944 9012 Mar.| Western Maryland Ist 48.1952 a68% Oct. 
STATE AND CITY Col. tr. 4s, ser. M -1915 904 Jan.| B’klyn&.Mont’kist5s..1911 99%, Sept.| Gtd.4%2s ist ¢............ 1921 al04% Sept.| Conv. ss. -2----1952 @55 Sept. 
Col. 48, ser. N..- --1916 +93 Louisiana & Arkansas 58.1927 102 Sept GUGR 28 reg. oc oc. esc cacen 10L July W.Va. Ct & Pitts.ist 63.1911 tlu642 Aug. 
N.Y. City 4'22, 1917, temp.ctfs. a102%2 Oct.} Col. 4s, ser. O..- -1917 90%; Feb. | Louisville & Nashville— 4p.c.15-25 yrgtdg.loanof1906 9735 Jan | WN. Y.& Pa. Ist5s.. --1987 112 Sept. 
N.Y. City 4228, 1957, temp.ctfs. a106% Oct CON eT Sint wb) Soar ele 1918 84 -Aug:| Collateral trust g.5s-....1931 106 Aug.| P., of W. & C. Ist7s- Lee $1275, LOT gl eae a 1943 34 Feb. 
North Carolina con.4s....1910 100% April] Ghic.,R. % Pac.R.R.48 2002 a68'9 Oct.} Col. tr.48.........-...---. 1923 a94 Sept. QO TH th sat ce steos access 7119) June| Gen. g.34s...... ........1943 8954 June 
North Carolina 68..--..... 1919 126 Mar. Ool. th iba ees ee 1913 @8344 Oct.| New O.& Mob. 1st é6s.. “1930 12573 May BR C5, “6: & St.L.g.4498,A. ‘1340 1072 July | Wh’ling&L.E.Ry1st g.5s.1926 105 Aug. 
Tennessee Settle. 3s.-.---- 1913 aYi'2 Oct.| Bar., c. R. & N. con. Ist New O. & Mob. 24 68....1930 {122'4 Mar. g 4 CN: Sea = See 1942 ° 10733 Aug. | Wheeling & L. R. R, 1st 
Small Bonds ......-..-..---- {95'2 Oct, & col. trust 5s ......... 1934 108'9 Sept. | General mtgeés-......... 18 0 , vlad Oe. 4agssss ss “1942 tllz44 Jan rere Th), ei eae 1949 a76 Oct. 
Virginia def'd6s, Brown.Bros. 28 , Aug Ced.R.,I.F. & N.1stg.58.1921 $111 Gold 58\..2.2 eee: E f Series D, gtd4s........ 1945 10034 Mar. Wheeling div. 1st g.53..1928 110 Dec. 
Virginia fd deb.2-38....:..1991 9314 May Choe.,Ok.&G’lf gen. g.58.1919 109 Nov. E., H. & Nash. 1st g.6s. “1910 113 May Series E, gtd g.3498....1949 91 Feb. | Wis. Cent. Ist gen. g.48...1949 a824%2 Sept. 
K’k & Des M. Ist 58....- 1923 LOL Sept.| St. Louis div 1st 6s..-... 1921 117 May Tol. , Waihonding Vy. & 0. MI ISCELLANEQUS 
RAILROAD Chic., St.P., Minn. & Omaha— St. Louis div. 2d g. 38 ...1980 72% Feb. Ist gtd 49s, series A 1931 103 Aug. | Adams Exp. Col. tr. g.48..1948 Oct. 
Ann Arbor Ist g.48.....--. 1995 8544 Sept Consolidated 68.......-.. 1930 125 Sept-| So. &N.Ala.gtdg.5s-..1936 111 May| C.,St.L.& P.istcon. ¢.53.1932 110 Sept. | Am. Cot. Oildeb. ext.4498..1915 as? Oct. 
Atchison, Top. & San C., St. P. & Minn. 1ist6s..1918 128 Aug. Unified gold 4s-_..........1940 «97 Oct. Clev. & M.istgtd g.44g8..1935 $110 _ | Am, Hide & Leathers.f.g.63 85 Sept. 
Gen. g. 48 ae Oct. St. P. & Sioux C. 1st g.68.1919 11743 July} Pensacola& At.ist6s...1921 112 Jan.| Ene& Pitts.,gen.34s,ser.B 92 April] Am. IceSecuritiesdeb.6s..1925 79 July 
Gen. f 4s, reg - Cihie: i Se Aug. Chic. Term. Transfer 4s...1947. 97% April Pensacola div. 68 -....-.. 920 ¢10744 Aug. G. R.& Ind. ext, gtd449s.1941 7108  Sept.| Am. IceSec.6s,small bonds.. 82 Jul 
AER ae age Oct. oo Off ....-------.--.--5 109'4 May | Ky. Central g. 4s - 1987 93 Sept | Pere Marquette— Am. Spirits Mfg Ist g.6s..1915 96 Sept. 
Adjmt. 4s, stpd.....- Oct, | Chic. & W. Ind. gen. g.68.1932 110. July| Nash.,Flor.& S.1stg.5s..1937 113% Feb.| Flint & Pere Marq. 6s...1920 11242 Aug.| Am. Tel. & Tel. col.tr.4s..1929 783 Jul 
Conv. 48.- ee oe. 4 Oct, | _ Con. 48.--...---.--------- 1952 9773 April] Mob. & Mont-lst g-4'98..1945 +103  July| istcon.5s...........--.. 1939 100% April } Am. Thread 1st col. tr. 43.- 867% Sept. 
Conv. 5s, 1st in. paid. nee Oct, | Cl2., Ham. & Dayton— L.&Nash.-So.Ry joint4s.1952 88 June Port Huron Div. Ist 5s..1939 {10642 Sept. | Am. Tobaccoés.. a9s'4 Oct. 
Conv. 5s. Oct, | Cin.,Day.&Ir-istgtds5s.1941 102 June] Hend Bridge lst s.f 69.1931 1108'2 Jan. | Pitts., S. & L. E. ist g.58.1940 {120 Mar. | Am. Tobacco 4s aé3'g Oct. 
Deb series G............1909 May Cin , Ind, < Wuist ref. Atl, Knox &Cin.Div.g.4s1955 882 Aug. | Reading gen.4s.......-....1997 aod Oct. Peter pies Ist ext. 
Deb. 4s, series H.....-.- Fep Pia g. sees es aoe cae 83 Jan. Atl, K. & Nor. ist g, 58.1946 1116 July Jersey Cent. col. g.48...1951 91% Sept. gia. 8: Lb See 1926 196 Aug. 
Deb. series I..--- x 7 Ind., Dec. & Win iste 10i2 Feb. | Mexican Central con.4s...1911 47833 Oct.| Phila. & Reading con. 6s.1911 11073 Mar.| Bklyn nt Co. Ist con. 58...1948 +41 Oct. 
Deb. series K........-... Nov. Cleve., Cin., Chic. & St. L.— 1st con. income ae -1939 als Oct.| Phila. & Reading 7s ....1911 t1162 Mar. | Brooklyn Rap. Tran.g.5s..1945  99'2 Sept. 
Bast. Okla. div.istg.4s.1928 93 May : 1993 968'4 Sept. | 2d con. income g. 3s -.-.. 1939 al2 Oct.) S.A.&A.P.1stg.gtd4s...1941 a83  Oct.| Ref. conv. 4s............- 2002 ai6'% Oct. 
Atlantic Coast Line 43....1952 a832 Oct. iV. Ii - 1939 99%3 Jan. | M., St. P, & S. Ste. M. 1st S.F.& N.P.1stskg fd g.5s..1919 t11249 Jan.| Kings Co. El. ist g.43..199 89 Jan. 
Sav., Fl. West. con.g.68. 1934 $132% Jan St. Louis div. 4s.........1990 932 Aug.| con, g.ds -.....-.-..-----1 98 June} SanFe P.&Ph.Ry.1stg.5s.1942 102 Sept.| Kgs Co. El.istg4sstpdgtd 80% Sept. 
1st g.5 ...-1934 41125, ‘| St. Louis div. Ist reg........ 97 Jan.| Minn, S. 8S, M. & A. Ist St.Jo.& Gr.Isl’d1st2-343..1947 82 June] BklynCityist con.5s..1916-41 101 Sept. 
Br’ swick&Wesblstg. 481938 +99. Mar.| C:,W-& M.div.1stg.4s.1991 95 Sept | gtd 4s.-......2.. -.1926 10248 June | St. Louis & San Francisco— Bklyn,Q.& Sub.gtdg.58.1941 9842 Sept. 
Sil. Sp’gs, O.& Gulf g.48.1918 94 July White W- Val-ist g.48..1940 498 Sept. | Minneap.& St. List g. 78..1927 130 Mar.| General mtge5s-......... 1931 105 Sept-| Bklyn Un. El. istg.4-53.1950 99 Sept. 
Ala Mid. ist gtd 53 ~1928 $1145, C.,1., St. L.& C.1stg.48.1936 9812 Sept 1st Con. 2.58. .2s422.-2-56 103 Aug.| General mtgeés .........1931 117%, Sept.| Nassau Elec. gtd g.48..1951 80 Sept. 
L. & N. collateral g. 4s. 1952 a@7842 Oct Outs St.L.&C, Istg.4s,reg.... 97 Sept 1st and ref. g.4s.. : 86 06=s Aug. St, Louis & San F. R. R. Bklyn O. G. 1st con. g. 58.1945 al0l', Oct. 
& Ohio 328 "1925 89 Oct, St. L.& C. con. 6s..1920 F105 Iowa ext. Ist g. 73. 5 105 April refunding g. 48-.-....-.... 1951 a76'2 Oct. | Butfalo Gas Co. Ist g.58..1947 a62 Oct. 
Baltimore a Seek 4 aie 8:& C.con.ist g.5s--1928 109 June] Pac. ext.Ist ¢.68........ 1iiagrJanel! (Con. G. 48-.<-o-.ce2-250. 1996 91 Feb.| Buffalo & Susq. Iron Co. 
Fae ox Sprd& Col. div.1stg.48.1940 $99%4 Des M.& Ft. D. ist g.48..1985 97 April] 5-year 442 gold notes..... 1908 98 Nov.| istskgfd5s.............. 1932 98 Aug, 
06, Sant. Peoria & EK. 1st con.4s...1940 89 ae Missouri, Kansas & Texas— South western div. g.58..1947 10244 Central Leather Co. g.58..1925 a8s7 Oct. 
Pris ae Peoria & E.income 4s...1990 @50 Sept.| ist mtgeds........-..-.-. 1990 a96 Oct.| K.C., Ft.8.& M.con.g.6s.1928 11642 May | Chic. June. Ry. col. g.5s..1915 101 May 
coe aon an ieasoe boet ance Clev., C.,C.&I.con.781914 11542 Sept-| 2d mtge4s...-. 2.-1990 @82% Oct.| K.C.FtS.@M.ref.gtdg.4s1936 7473 Sept. | Col.Fuel& [ron g.s.f.g.58.13 ass Oct. 
sane s Gen. con. mtge g.68......1934 127 July 1st ext. g.58..-....-..--.-1944 @l02 Oct. Oz.&Cher.Cent.1st gta5si9i3 a964g Sept Deb. £..58 aeec--s00s15--.101) 87 April 
P., L. E, & W. vee 3 “t8i8 ae sok Colorado Mid. ist g.4s....1947 a5  Oct.| istref.48 ............---- 2004 «792 Sept. | St. Lous Swn-lst g.4s....1989 894 Sept.| Gol. Inds. Ist mtge g. & 
Monon. Riv. Ist gtd g.5s . 31 Noy | Col. Southern 1st 48.......1929 a38i Oct | Gen. mtge 4% 8. f..-.. .. 1936 84% Sept.| 2dincome 4s..-........... 1989 70 Sept.| col. ir.58....... .------.1934 @5l'3 Oct. 
apes Ref. & ext mtge das ....1935 95  Feb.| K.C.& Pac.istds......- 1990ees952o. April Gon. 9746, 2. saek=- saes- 932 a70'4 Oct | Com’] Cable Ist g. 4s, reg.2397 89 Jul 
a0. | Delaware & Hudson Canal— St.Louis div. 1stref.g.4s.2001 84 May be sPomtTerminal5s.1947 1018 April | Cons. Gas con. debt. 63.-.-1909 @107 Oct. 
Pitts.Clev. 2 Got a Bo 1917 “496 Oct, | 10-Year deb. 48........... 1916 a9%52 Oct} Dallas & W-lst gtd 5s...1940 104% Jan. ;M. & Man, 2d 6s...1909 103%3 June | Gon. Tobacco g.4s.......-- 1951 a63% Oct. 
on & West. 1s 5 cosets! boosting Sil Penns divei@icssi<ce5-en- 1917 +133 Feb.| M.,K.&T.of Tex.1st5s..1942 1032 Aug. Pigt (rity a eee : Conn. Ry& L.1stref.g.4428.1951 9734 Sept. 
L. & W.con-1st g. 58.1933 109% June! 41. & §. conv. gtd 32s ..1946 a9 Oct.| Mo,Kans.&East.lst5s..1942 al0l'2 Oct.| 1st con. 6s, reg -.-- Detroit City Gas g.5s....- 1923 a974g Sept. 
Bull, Roch: & Pitts.g.os. 1937 1139 “May AL. & 8. cony. gtd 33 reg 99 May| Mo.Kans.@Oklaist5s..1942 102 Aug.| Reduced to4ys Det. United Rylstcon.4in8.1932 $35, Sept 
Roch.& Pitts. eee 68. a rH ea Renslr & Sa’togalst7s..1921 133% Dec.| g.38.& So. 1st td g. -58..1943 105 Aug.| Dak. ex. 68-..-..- ae Det., M. & M.1. g. inc. 78..1911 {70 : Sept. 
Bae ie eS eh 08-1001, pril) Delaware, Lackaw’na & W.— ox. d Okla. 1st gtd g.59.1943 a100!g Oct. | Montana ex. 43 ; . | Distillers Sec. Corp.58....1927 a73'2 Oct. 
Allegheny estern 1998 103% Feb Con. mtge 78. --2----2---- 1907 10244 May | Mo. Pacific ist con.g. 63..1920 116'4 Sept.| Mont. ex. 1st g.4s,reg...1937 98's July | Gen. miec.Co. deb. g. 3428-1942 864g. April 
ist gtd g. 48------.----- eb.) Mor. & Hs.istmtge7s ..1914 11742 Aug.| 3d 7s ext. at4per cent..1938 9742 May] Mont. Cent.istgtdg.6s.1937 125 Aug.| Deb. 5s warrants, ist inst. 
Buff. & Susq.:stref.g.48..1951 94 April] M.& H.1st con. g.7s.. -1915~ 11742. Sept TTTURb 558 Shun esssens ane 1917 a99 Oct. Mont. Cent, 1st gtd g.58..1987 11542 May Paldigce s-seeeunecessee ses. ce 10742 Sept. 
Canada South’n ist gtd 58.1908 al0078 Oct. N. Y., L. & W.-1s eauten. 1921 119'9 Sept. 40-year gold 4s-...- --1945 86 Aug. East Minn. div. ist g.5s..1908 100'g Sept. Deb. 5s warrants, full paid. @108'2 Oct, 
Mi etd 58: .25-~---t--<- se. 1913 a100% Oct N.Y. tr: &W.ter-&im.48.1923 97 July 1st collateral g.5s..-....1920 99 Sept. Wil.& Sioux F's. 1st g.5s-1938 11542 Dec. | Havana Hlec. Ry con. g.58.1952 8042 June 
SATOR. ON. -san¢--+-------e 1913 100% May N.Y... L. & W.con.5s....1923 107% Sept. Cent. br. ist gtd g.4s....1919 a9) Sept. | SeaboardAirLine abet sy) a6812 Oct. | HudsonCo.Gas Co.1stg.5s.1949 102 Juwy 
Centralof N.J.gen.mtgess.1987 all9'2 Oct. | pen. & Rio Gr. 1st con 48-1936 9344 Sept. Cent, Br. U. P. 1st g. 48.1948  92'3 April ROL 58) -Ssase-sescc ore oces 911 94% Sept. | Ingersoll-Rand 5s...----.- 1935 95 June 
Gen. mtge 5s, reg--.----- 1987 all7°5g, Oct. ist con. g. 4198.......-...1936 10243 Jan L, & C. Valley ist g.58..1926 #110 Atl. & Birm. Ist 48.-..... 1933 89 Jan. | Interborough- Met. 4028. ..1956 abl Oct. 
L. & Wilkes. con. 5s..-..1912 100 May]! Imp. mtges, g-o8--.-.---.- 1928 105'2 Feb. Verd. Val. Ind. & W. Ist Flor. C. & Pen.con.g.5s.1943 {10744 Aug. | Int.Mercantile Mar.4'9s..1922 a61 Oct. 
L.&W.Coal ext.gtd 498.1910 a8 Oct Rio Gr. Western 1st 48..19389 @9042 Oct. Be 68..2.-seceesses--52051926, F 10722 April Car. Cent. ist con. g.48..1949 +9642 Mar. | Int. Paper ist con. g.6s “21918 avs Oct. 
Am. Dock & Imp’t5s...1921 107  Aug.| Mge&col. tr. g.4s,ser.A.1949 87% Feb.| Pac. of Mo. lst ex. g.48..1938 9642 Sept.| Ga. & Ala. 1st con.5s..1945 106 Mar. Int. Paper conv. 5s .-..-.1935 @87 Sept. 
Cent. R. R. & Bkg Co. ot Det. & Mack. g.48.......-. 1995 89 April Pac of Mo. 2d ex. g.58..1938 116'g Mar. Seaboard& Roanokelst5s1926 106 Mar. | Int. St. Pump deb. 6s...... 1913 97 Aug. 
Ga. Col. &- 58.------------ 1937 -98_ = Aug.| istlien g.48.......-...-..1995 [9944 Feb.| St.L.,1.M.&S.ref g.4s...1929 a34°, Sept. | South. Pacitic of California— _ | International Traction 481919 694 July 
Cent. of Ga. Gon. g.5S.-.---- 1945 a@1017%' Oct.} Detroit Southern— General con. ry &1g.58.1931 @l0742 Oct. ist 6s, series E & F...--- 1912 107 April | Inter. Navigation 5s.-.-... 1929 8% July 
Ist g. 58..---- ------------ 1945 116 Mar. OhioSouth’n div.1stg.481941 +86 Oct. Riv. & Gulf Div.ist g-...1933 88 Oct. 1st con. 58.......-.------- 1937 116 May | Kan.C.,Mo.,GasCo. lst g.531922 Dec. 
Ist pfd ine. g.58-.-..---. 1945 85'2 July | Dul.& [ron Rangeist5s..1937 107 Aug.| Mob., Jack. & Kan. City, Gal.,Har.& S.A.1stg.6s.1910 10343 April | Kan. & Hock.C.&C.1stg.58.1951 105'2 Dec, 
1st inc. g.5s stamped ....... 88 May! Dul.,S.S.@ Atl. ist g.5s..1937 0 July list CON) ga58.se-= tes 195 Mex. & Pac. div. 1st5s...1931 105 June| Keystone Tel. Lst5s ....-. 1935 98 Aug. 
2a pfd inc. g-58-.-- ------1945 70 June ist) bS. POR 8. osce- ss -ckes 1937 [11242 Feb. | Mobile nal PRC new 6s Gil. V.,G.&N.1stgtd g. 58.1924 +1064 July | Kings Co. E.L.& P.p.m.68.1997 116% May 
2d ine. g. 58 stamped -....... 6642 Aug. Higin, Joilet & East’n Ist EKG. GOB oseereseees =e : H.,E.&W. Tex. Ist g.58..1933 $104 Aug. | Lack.SteelCo.istcnv.g.5s.1923 a95 Sept. 
3d pfd ine. g. 5s----.----- TUSb POU CC OLY: ue a G6. 4222220 -o te oswe ea 11034 June Montgomery div. 5s....- Houston & Texas Cent.— Laclede Gas 1st g.58 ......1919 al01% Oct. 
3d ine. g. 5s stamped-.-..-... 45 <Aug.| Erie net ext. g.48....--...1947 t10742 Jan COI AN ee eee ee ec an eee 1938 Waco & N. W. 1st 6s...-1930 116 Dec. 1st ref. and ext, 5s.......19384 101% Aug. 
Mid. Ga. & Atl, Div.5s..1947 $1105 Erie 2d ext. g.58..--..... 1919 107% June} st.L.& Cairo gtd g.4s..1931 {982 June| ist g.5s .....-....-------- 1937 a110 Sept. | Man. Ry con. mtge4s.....1990 a9442 Oct. 
Mac. & Nor. div. 1stg-58.1946 F115 '2 Erie 3d ext. g.4498-_..--.. 1923 10343 May Col. g.4 22980, 022s Aue? (Con; g, 68: ----22--25--6-0- 1912, 1113g Jan, Met. Elevated 1st 63 -...1908 al01 Sept. 
Chatt. div. pur-m’yg-48.1951 (93 June] Hrie 4th ext. g.5s.....--- 1920 108 July | Nash., Chat. & St.L.1st78..1913 alt2 Sept.| Gen. g.48....--.----------1921 @87 Oct. | Met.St.(N.¥.)g.¢. tr. g.58-1997 101 July 
Cent. Vt-istmtge gtd g.4s.1920 88 May] Krie 5th ext. g.4s........ 1928 100 June] istcon.g.58.....-..------ 1928 111 Sept.| §S. Pac. Co. col. tr. 43 ....1949 as4'2 Oct. Ref. g. 48.--.-------------2002 73 Aug. 
Chesapeake & Ohio— Erie 1st con. g-78--...---- iy20 128 Aug.| McM.,M.W.GALIst6s..1917 $1165 8. Pac. 2-5-y1 col.tr.48...1910 95  Aug.| Lex.Av&Pav.F’ylstgd5si993 10744 Aug. 
Gen. mtge g-4438...---.- 1992 @100 Oct.| Brie ist con. g.fd.7s-...1920 128'2 Dec.| Jasper Bch, 1st6s...-...1923 1164 May| Cent.Pac.istref.gtdg.4s.1949 a93'2 Oct.| Col.&9thAv.ist gtdds..1993 105 Sept. 
G. 6s, ser. A...-...... --1908 1024 Jul Conv. g.48, Series A....1953 a72 Oct | Nat.R. = of Mex.p.1.448.-1926 98% July| Gent.Pacstref.gtdg.4s.reg. 93% June| Bway&7thAvistcon.g. 581943 a100 Oct. 
Mtge 6s. --1911 a102 Oct.| Conv. g.48. Series B.....1953 68  Aug.|- Con. 48.....-------------- 1951 _ 78'2 Sept Cent. Pac. gtd g.3428....1929 825, Sept.| Third Avenue gtd g §.48 2000 a62 Oct, 
Ist con. 1939 alll» Oct. Erie Railroad— New York Central— Cen. Pac, T.S. L, ist gta : Third Av. ist g.5s..--...1937 108% July 
1st con. 5s, re 1939 {U6 June Con. gen. hen 4s ....-..1996 @7913 Sept.| General mtge 342s -- 1997 a@89 Oct. GaSe ac Se eteneleeeas 90%4 June | Met. Tel.& Tel.1st ‘sk. fd 58.1918 104 Feb. 
Craig Valley 1s 1940 {112 Feb. 1st con. g. 48, pr. bds..1996 a3, Oct. General mtge 3438 88 Sept. 8. Pac.o Mex.ist6s..1911 104 Mar. | Mich, State Tel. Co, Ist5s 1924 98 Feb. 
R. & A. 1st con. g.48.-..1989 95 Sept. ist con. g.4s, pr. bds, reg. 9942 Oct.| Deb. g. 4s.. 34 a93'2 Sept.| 8S. P. of A. 1st gtd g.68..1909 1044 April] Mil. Gas Light Co. Istds..1927 9142 Jan. 
R & A. 2d con. g. 48. .... 1989 90 June| Erie-Penn Col.'Tr.4s...1951 @30  Sept.| Mich. Cent.c --1998 80 Sept. S. P. of A. Is gtd g.68..1910 10444 Feb. | Nat. Starch Mfg Ist g. 68-1920 83'2 Aug. 
Warm Sprgs Va “iste. 58.1941 11344 Long Dock con. g.68-....19385 126 May Mich. Cent. col. g. 3428, reg. 84% Jan. N. Ry.of Cal.gtd.5s ..... 1988 112 Feb. Nat. Starch deb. 5s......1925 70 April 
Greenb’r Abe gtd g.4s.1940 99% Feb. Jo RB. R. ist gtd 5s.-..... 1909 101 Aug. Lake Shore col. g.31a8...1998 @79 Oct. Aus.& Nwn Istgtd g.5s..1941 $1093 Feb. | New O. Ry. & Light 4'28..1935 f90'2 Sept. 
, Chic. Ind. & L. ey g-68. er 121 Aug,| §B.,N. Y.& Erie lst7s...1916 11744 July] Lake Shore col. g.342s,reg.. 79 Sept.| M’gan’sLa.&Tex.istg.6s1920 116 Nov. | N.Y. Dock 0. ae Ist g. 48.1951 88 Sept. 
Refunding g. Seer ce 1947 109 = Sept. Buffalo & 8. W. g. 68....1908 1042 Feb.| N.Y.& Harlem 1st 3428..2000 +1012 July TSbTS th ckees--)5- 1918 +107 Sept.| N. Y.G.E.L., H. & P. col. 
ay Mow Alt BG. ist6s..1910 w1024, Oct, Chic. & Erie ist g.4-58...1982 111 Sept. West Shore gtd coup.48.2361 @100% Oct. Tex.& NewOrl.con.g.58.1943 {104 Sept. tr. 5s- 1948 a4 Oct. 
Chic. & Alton g.34a8-..--... 1950 +63 =©Sept. N. Y.& Green. Lake5s..1946 $1214 West Shore gtd 4s, reg -.--.- agg Oct. Oregon & Cal. gtd 58 ...-1927 10033 July Pur. mone -48..1949 a7y Oct, 
R. RR. Refunding g.3s8..-1949 75% July N.Y., L.E.& W’n Coal & Beech Ork ist gtdg. 48..1936 9848 July So. Pac. R.R. Co. Ist ref. _ Ed.Elece. U1. istconv. g.581910 0013 Aug. 
Chic. & Ha. Ill.1st cur. 6s- tel 102 Sept. R.R. Co. ist cur. gtd6s.1922 121% Sept. R., W.& O. con. 1st ex.58.1922 a10653 Oct. mtge s. f. 48.----..----- 1955 mage Elec. {ll.con.g.58.1995 11344 June 
Anticon: Gi68.. 209. -~-22—5 934 126 sept.| N. Y., L. E.& W’n Dock Oswego & Rome 2dg.53-1915 103 Aug. | South. Ry. 1st con. g. 58..1994 - : 
Gen. con. 1st 5s-.---- 1937 ato9 Oct. & Imp. Co, 1st cur.68..1913 {10973 Sept. N.Y. & Nor. pes 58....1927 1104 May M’ phis div.1st g.4,412 &531996 95 April 
Ist g. 4s, ref. & imp.- 1955 92 April N.Y.S.& West. 2d g.4498.1937 100144 Dee. Moh’k & M.1stg ae 43..1991 974% Mar. St. Louis div. ist g. 48...1951 4 
Chic. & Ind. C. 18t5S....1936 a103 ct. ist refunding 5s-..-.---- 1937 108'2 July| N, Y¥.& Put. Los Bp g.48.1993 10144 Dec.| E.T.,V.&G.con.1st g.5s- -1956 1163 June 
Chicago & Northwestern— Gen. mtge g. 58-.-..---.- 1940 100 Aug. Utica & B. R g. 48..1922 +103’g Aug. E.T. Vv. & G.div.1st g.58..1930 lu00 «Aug. 
Consolidated 78-..-..--.- W15 alié Oct Terminal 1st g.5s.--..-.- 1943 11093 May Rutland 1st con. g. 4428 .1941 $1064 ast T. reorg. lien g. 58. .1938 100 Juwy 
Sinking fund 6s.---. ta joy June Wilk.& E.1st gtd g.5s..1942 105'2 Ma Rut. Cana. ist gtd g.4s-1949 94 May] Ga. Pac. ist g.68-....--.. 1922 IL Con. Gas Ist gtd g. 58 10l'2 May 
Sinking fund 6s, reg-...-..-- 106'44 June Midland of N. J.6s....1910 10344 Sept. St. Law.& Adir.istg.5s.1996 [122 Jan. Georgia Midland 1st 3s ..1946 5 Sept Mut. Fuel Gas Istgtd. 100 ~June 
Sinking fund 5s:- oS 879-1929 10542 Aug. | Ev. & Ter. H. 1st gen. 58..1942 10349 July Ogdensb. & L. Champ. Ala. Cent. 18t68-........-. 1918 T1113 Jan. Providence Securities deb. 4s. as4ig Oct, 
Sinking fund 5s, Terie eae t10722 June| istcon. 6s.-....---------- 1921 116 June 1st gtd. 492.:5-----.. 94 May! Atlantic& Dantstg.4s..1948 196 June! Portland R’y Istref.5s-.-.1930 101!9 April 
Sinking fund déb. 58 --..1933 11042 Sept. Mt. Vernon div. 6s .--..- 1923 F116 Lake Shore & Mich. So.— : Atlantic& Dan. 2d mtge.1948 92 June} proy.Loansoc.N.Y.g- 4198-1921 99 May 
Sinking fund deb.5s,reg.... 117 Feb. Sullivan Co.Br. istg.5s.1930 L064 Feb. (2 SG Eo Se oes 1997 a34% Oct. Colum.&Greenv.istg.6s.1916 LiL Feb. | Rep.Iron & Steel ist mtge ce 
Debenture 58.......----- 1909 10044 Sept. | By.& Ind. con. gtd6s-_... 1926 ti16 April] @. 3228, reg. tise, aol Oct Va. Midl. gen. 5s......--- 1936 10743 May| and col. tr. sink, fd5s...1934 @92 Sept. 
Deb. 5s, reg---- "909 ai00'2 Oct. | Ft. W. & D.C. 1st g. 4-68..1921 a@105%, Sept Deb. g. 48 - 1928 a8944 Oct. Virg. Mid. g. 5s, stpd...1936 107 May | St. Joseph Ry Light, Heat 2 ; 
Extension 48...-- 1926 98% Sept. | Ft. W. & Rio Gr.g.3-48....1928 80% Oct RES. ETS ORE ee --1931 90 Oct.| Virg. Mid. series B 6s...1911 {109 June| & Power Ist g.5s.--....1937 f103%4 Oct. 
Extension 4s, reg-- Ena) 97 Sept. | Galv’n H. & H.1istds...... 1913 100 Mar. Mahoning Coalis ......-1934 {12542 Mar. Virg. Mid. series D 4-58-1921 108'2 Dec. | St.Paul C’yCable con.g.5s.1937 110'¥9 Nov. 
Gen. g- 3428 -----.-- 1987 a922 Oct. areca Bay deb: A....¢..5<-.<. 814 Nov. Pitts. & L. E. 2dg. 5s, ser. Knox. & Ohio ist g.68...1925 17%, May | Tenn.Coal, Iron & R., Bir. 
Gen, 3428, reg-- --1987 96 Nov. Weel sees aeehacet sane ee as‘, ~Oct. (A Ge oe cee ae ane dene 1928 L074 W’n N. C. ist con. g.68-.1914 106 "2 Sept div., 1st g.63 1917 al0l's Oct. 
30-year deb.5s-...-. -1921 104 Sept. | G.&8. Ts.ist ret. & ter. g.58.1952 997%, Sept. Mich. Cent, mort. 4s : South Car.& Ga.lstg.5s..1919 105 Aug, Gen. 58. sisehee eens ne as7 Oct. 
30-year deb. 58 .....------ 1931 103 June] Hock. V. 1st con. g.4198...1999 a99% Oct. GS cotdscaete pte one Mobile & Ohiocol. g.48..1938 79 Sept.| Tenn. div. Ist 6s.- -1917 108: June 
Ott., C.F. & St.P.1st5s8..1909 100% May] Col.Hock.V.1stex.g. 48.1948 98%, Noy. dat ¢. 3128. [2-.---s55--- Rich.& Danv.deb.,stpd.1927 10222 Aug DeBard. GC. & L.gtdg.6s..1910 100, May 
Mil., L.S. G@W.1st g.68..1921 118'2 Sept. Col, & Tol. ist ext. 48...1955 99 A ae 1st g. 3428 sec. by ist mtge Rich. & Danv. con. g.68-..1915 3°" ‘44 Aug. | Underground Elec, 5s ....1908 64'4 Sept. 
Michigan Sof 166 8: gt ars t128'9 Feb. | [llinois Central Ilstg.4s...1951 104 wy onJ.L.&5 W.,O. ope grate cy gtd4s.1924 Jan. | Union Blec.L.& P-Co, 1st5s.1932 101 May 
Ext. & Imp.5s......-..-- y29 11342 May| istg. 4s, resieterod wee eee 10733 April bs Se Sete Prior lien g. 58 --...----- 945 $1535 April | United Rysot St.L.1stg.4s1- ia 193 July 
Nor. Illinois ists 1910 $105 4 Col. tr.'§ 489-5. =. 222s 52 100 Ttliy |) ee bSy POS oes cesonssesenene Ter. Ass’n of St. ar ist44ys. 1089 108 an, St. Louis Transit 5s...- ne 96 2 April 
Winona&S8t.Peter 2d7s.1907 100%, Aug. 4s, L., N. 0. Gene. eee see 1953-9548 Sep NO Ce & St.L. 1st g.4s- 1987 a974— Oct, 1st con, g.58......... ect 1iL July | United R. R. of San F.4s.- 72 Sept. 
O. B. & Q., 48 joint bonds.1921 93%: Oct.| 4s, reg......--------------1953 97. May ist g. 48, ite 10244 Mar.| Gen. refund. s. f. eas §..1953 90 Aug.|U. 8. Envelope Co. ist : ett 
4s joint bonds, reg......-.... a924, Oct.| 38¢....- 191 91% Sept.| N.Y. N. H. & St.L.Mer. Bdgegtdg.58.1930 lll Dec.| sink. fd. g. 68..-.-. -..-.. 1918 103, Mar. 
Debenture 5s .-.... S153) 9198) Sept. |) 9:06 g., LOe----2e eae a tee t9'2 July Housatonic R. con. g.58.1937 124 Feb. | Texas & Pac. 18st gold 5s..2000 alll44 Oct. | U.S. Leather s. f. deb. 68-.1913 10344 Sept. 
Southwest. div. 48 - -1921 4100. July| Istg.3s, 3 erl. £500,000...1951 £70 N. Y., Ontario & Western— 2d gold ince. 58..-...----.. 2000 92 Nov.|U.S.Realty& Imp.conv. | ’ 
Denver Div. 4s8.... -1922 a9653 Oct Extended 342 ....-..-..-- 1951 ¢100}%2 Jan Refunding 1st g..48...... 1992 a9334 Oct Louisiana div. 1st g.58...1931 +110 Mar. (Ca et eek ee eee 1924 a7 Oct. 
Dilinois div. 3428 -. --1949 a88 Sept Westernline Ist g.48....1951 97% Aug, Mee ristvered.. 22. ssiccscasscnces 92 Aug. | Tol.,Peo. &W.1st gtd.48..1917 83 Aug. | U.S.Reduction and Ref.6s.1931 90. Aug. 
Ipois div. g.4s.. Belle. & Caron. 1st g.68..1923 $122 Norfolk & South.1st g.5s..1941 +104 Sepo. | Tol. *& Ohio Cent.1st5s....1985 107% Aug. | U.S.Stl. Corp. 10-60 yrsf.g.58 a94%q Oct. 
Towa div. s.i 48... ee Bridge g. 48.-....-. 1956 102% Jan. | Norfolk & West. gen.6s-.-1931 12643 June GOT E68 Newent cecece=us 1935 102 May Registered BB. -cecccwwe- co -- ans 4 «Oct, 
Iowa div. 8. & 5s... Car. & Shaw-Istg.4s....19832 97 Mar. New River Ist g. 6s...... 1932 12744 Oct. Kanawha & Michigan 4s 1990 91'2 May | Victor Fuel 5s..--. + -22041953 93'g Feb. 
Nebraska ext. 4s -..... i C., St. L.& N.O.g.3128..1951 88% Feb. Imp. and ext. g. 68 -----. 1934 129 June a St.L.& W.pr.lien3‘as- — as2 Oct. | Va.-Car. Chem. col. g.58 1912 97 2 Aug. 
Nebraska ext. 4s, reg ....... 10144 Dec.| G.,St.L.& N.O.g.58...1951 1184 April] Div. ist lien & gen.g.48.1944 85 Sept.| 48 ......-.-.- -...--------- 1950 ai3 Oct. | Va. Iron, Coal & Coke 58.1949 a86'2 Oct. 
Han. & St. Jo.con.68...1911 1052 July | Memphis div. iste. 43...1951 982 Sept.| ist con.g.4s -.......-..--- 1996 a9442 Oct. ror. »Ham.& Buff.istg.48..1946 95 Dec. | Westchester Ltg Co. g.58.1950 101 ia Feb. 
Chicago, Mil. & St. Paul— St. Louis div. g.38..-.... 1951 78% Feb. Poca. C. &C. Co. joint 48 .1941 Sept. Ulster & Del. istcon. g.58..1928 10 Mar. | Western Uniong. 4198 ....1950 a9l's Oct. 
lst Iowa& Dak.ext.7s..1908 {18212 April St. Louis div. g.34as-....- 1951 89 Mar. SciotoV & N.E.gtd4s..1989 a92 Sept.| istref. g. 4s- --1952 +93 Sept Col. trust cur.5s......... 1938 97 Oct. 
Gen. mtge 4s, ser. A-. 100 Sept.| Louisville div. g.34a8....1951 89 May | North. Pac. priorlien4s...1997 99% Oct. | Union Pacific L’d @'t4s..1947 299% Oct.| Mutual Union Tel. s,f.63.1911 104 April 
Gen, mtge 4s, ser.A, reg.1989 107 Dec, Omaha Div. Ist g. 3s....1953 +7842 April Prior lien, T6G....s2sesie-<ae 97 ~=Sept. L’d G@'t4s, reg-....- eneeeae 98 Sept. Westinghouse Elec, & Mfg 
Gen. g. 328, Series 'B....1989 90 Sept.! Ind. Ill. & Iowa lst g. 48.1950 9343 May! General lien 3s .......... 2047 a69 Oct.! Conv. 4s, 2d inst. paid........ 86 Sept.! conv. sink. funds ......1931 a8 Oct, 
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Transactions on the New York Stock Exchange for the Week ending October 4. 


a@ Unlisted, b1% ex. ec In col, bonds to holders June 27. d In warrants, e In warrants ; 2% to holders October 10, 1907, and 2% to holders April 10, 1908. * lo ex, t 6ex, ¢2ex. -2 44 ex. {| 12 ex. 
















































































































































































































































































































































































































LS} 
Stock Bonds Rate and date SS Highest | Highest Raesnepts28 oh See Ne Nete SEs pies Oe bane 2 sabe Bibedsie! dees: Shares 
out. out- of payment SP end. ann NAME OF COMPANY 2 2 || 8 2 ile 2 || < z || 2 2 || < g | sold this 

standing | standing last dividend 38 lowest lowest Sse iss | 2 eis | 2 ese aes siis |e] sie g 3 wee 

Seon he Teo7 ; BISISTRISISIRISTS | RPSa]s Se oe 5 

2,000,000 | $36,000,000, c260 awcceaee | 0°48) 800.}) 24051830. | 150 ||) Adams Express..--.-. ->.--2ee-50 ee 25a ee = fume Nice: Mee. | eeeatl eam Ieee ce callie « Fe oad f pa. 
M000 : é ag gb 5755 = S 27%) 16 1676 ne Allis-Chalmers. eS ae ee A 6%] J7él| 713 Ce os 2 eee 74] 714) 74] 6%) 676] 67%)) .. | -- | -- 1,060 

16,150,000 oes 1%5 Feb, 1, 1904 67 4 4334 2 s-Chalmets pias... se sseaeree bg} | 22 -- - : -- =: -- -- " 
159°887'900 pee S 2° Aug. 26, 1907 Q 11844} 9233) 121%) 5644)| Amalgamated Roo Ra See a eos 5753) 5614) 5742|| 595g) 5744) 59%4|| 6028) 5848! GO || 60%) 58%) 58%4)| 60 | 57%4| 597%8)| 605g) 5935) 5934 334500 

17,114, 100 ce & age ods — 3448] 20 | 25%8| 15 Am. Agricultural Chemical. ....... ae 1544] 1534) 1544|] -. | .. | -- RN ce |) Ea mm CR a A eT) Sal eS ee. yy << 200 

18,392,000 Si}, ae===- 3 Oct, 15,1907] A&O | 102 | 90 | 95 | 8253)| Am. Agricultural Chemical pfd...... See EE ee, Bp) I) RE os) | Seen Sena Hhas areas ==) "pales Pa ie te eae 

15,000,000 ie ee rs Hy 2013} — 1044 Ree a Sie Fe Eon oaela be. || Zan 0s Re ese 2 2 Ree ||P z= “acumen ae oe ae 

4,000,000 $§ | — ==*=== 1907 8914] 82%] 8 75 m. Beet Sugar pfd (a a ees |e: aoe gee vitae s-_ | we. Phas a oe ao ce fee |e ss [ee | ee Pee 

41;283;800 7]! bite Nae |. Gece -- aa ae 7'2) 4%e)| Am. Can .. 5° 1 Soe 4%] 444) 4%4/| 43) 414) 4 ee fae | oe s- | -- | ee «> | con | oe 600 

41,233,300$ | 9 +=--=- i144 Oct. 1,1907) @ =e ‘ 60%a) “43 || Am, Can pid Sees ee -- | .. | --_ |} 4842] 4849) 4842]| 4834| 4894) 4834)) -. | .. |... || 48%2) 4849) 4829 49. | 28°s) 99 600 

30,000,000 | ...... 1 Oct. 1, 1907 Q 47 3234), 45%] 31 Am Car & Moumiey. oc... cae 3642] 361g] 3622|) 36%4| 36 | 3654|| 37 | 36%) 37 37 | 363) 36%4)| 3644) 3543) 3648)) 36%) 36 | 362, 10,170 

30,000,000 | ...... | 1% Oct. 1, 1907 Q 105 | 98%} 103 | 92 Ain. Car & Foundry pfd..........---- -- | -. | -- || 92, | 92 | 92 || 92%] 924g) 9215)| 94 | 94 Le 92 | 92 | 92 || 9244) 9244) 92% 500 

20, 237,100 3 2 Deo, 1,1908] _ =. 441g} 28 | 3612) 27 PAG Cotton OLUMMEe . ou. cose ee ee BL | 3L | BL |} 8034} 30%) 303,)] .. | .. | .. |] 82 | 8122) Skul] .. | -- 7 -. || 82%) 32 | 82 1,300 

10,198,600 5,000,000; 3 June 1, 1907 che ~) 90 = 82 a eee fe Seen me Stage a te ani} See awell-os, Glia =, | .<ealee §2 | 82 | 82 a obs ele 100 

3,844,700 | ooo. 8 May 15,1907 37/2) 37 2 2 m. District Telegraph (N. Y.)---..- an == =e <0 = -: =3 -- -: -- -- == -- -- -- -- -- ~~ ong 

18,000,000 | i... 3 Oct. 1, 1907 Q 272 =| 215 | 247 180 Am. Express..... ~ bil a ae =aa5=8 ae 2 -- |/202. |202 |202 |/200 {200 |200 ||209 |200 |200 aa = -- | |19742|19742|19724 420 

15,000,000 | _.... ly Jan. 2,1903} @ 1154| 7%) 8's) 3%5|| Am. Grass Twine (a)... Be || Ss es 4 af 4's) SAtatlie. lee Hen allen || -- ea 5 | 4a) 4¥o}] 2 | -- | ee 900 

11,274,100 Bhs <a oe 10 5'2| 614! 34s|| Am. Hide & Leather.... ere eG ee | Poel lige Se eS S19) 34ai) B7a) <= | n=. les} oa eee 100 

12,548,300 7,425,000] “j Aug. 15,1905} -- 43 | 24 | 3042) 15 |) Am. Hide & Leather pfd- sa wa (iee, || 631 15° 18 |) Tec Wy ce een, = llliceer tiecamn| 228 ocean 200 
19,037,100 2,897,080} 1% July 20,1907} Q B | 35%| 88 | 32 || Am. Ice Securities.................- Se ce. alee lltnamellitey Piss HP Se. | so 11 Poca Meer Mice Se eeu n can cence or fy 
16,750,000 } .) arte 3 2 164 ie 7 — —— (a) deen cde ce toseenas re ss Pepe | eel AS PAS ess ee fee | oe ce fee | ee ee ec Jabs 
16,750,000$ |  *****" 13, Sept. 15,1900 5 5 36. 17 m. Linseed pfd (a). 5a:2 eee lise + = ss = ea) ee o> | ss :: s- [es |e --_ | =*, | =: ae 

25,000,000 1s Nov. 26/1907, 78+2| 5334] 75%} 4912|| Am. Locomotive (a) . 5942] 50%4) 50%4]| 5122! 50%) 51 || 5i%2| 5144] Ht4y}| 52 | 5134) 52 |) 51 | SL | 51 || 517%) 51%) 517% 2,420 

25'000;000 $ Hs '4 1% Oct. 21,1907 Q 12044| "10812} 112 98 Am, Locomotive pfd 9944] 9914| 9944]/100 |100 | 100 a ae a= Ae et <a Meee i ae ey f 200 

5,897,0L0 Re Ee ce Es 742] 2%/| Am. Malt Corp x | eee ee (era | ess ee Ween lle ce lls smat ee |) cog aR 31g| 31a 200 
§,052,600$ | =====- = < ee pe 40 19%4|| Am. Malt Corp pfd ...........------ 1942] 1944] 19%] .. | .. | -. 20 | 20 | 20 || -- | =. |... ee fee | -- 1944) 1944) 19% 400 

30,090,000 | ee 14% Sept. 1,1907} Q 10774] 9234] 9348) 8042|| Am. Smelters Securities pfd B.... Re lene ws == | --, | a= || 88 | 8043] 88 1/85) 1 85 | 8b i ee so¢ || ase decom 300 

50,400,000 561,000; 2, Oct. 15,1907] Q 174 | 13849) 155 | 84%|| Am. Smelting & Refining. .......-- 855q| 8422] 8535|| 8715) 847%| 87 || 88 | 855) 87 4y]) 8822) 8694) 8746)) 88a) 864g) 8774]| 88%) 8748) 87%4!| 906,710 

50,000,000 oe? 1% Oct. 1, 1907 ae 130 | 112 | 117%) 92%|| Am. Smelting & Refining pfd_... 9644} 9644] 9614]/ 96 | 9540) 96 9612] 9534] 964g]| -- | -- | -- 97 | 96 | 9645]} £7 | 9642) 9642 a 

LP onioon | 3 Oct, 1,1907 Q 220 | 200 | 205 | 1929|) Am. Snuff (@)......... 2... ene---oce = ~ ie. ee = = = AS P= -: o- -- -- o- |e -- -- -- Sek 

12,000,000} | = -"*"** 1% Oct. 1, 1907 Q 107 100 102 8245); Am. Snuff pfd (@)................. a oe SS os as ae ox -- ae -- -- -- -- -- -- -- -- -- aay 

15,810,000 3) 3,500,000] =e wossassy Q Tele) gaia ee eee ee Steel Momndries «5---<anm=2- Be 66 | cammenee lee 1) a Pe oe Glo) 649) Ge}) .- | -- | -- |] -- | -- | + ps 

17,240,000 eaerne 1 Aug. 1, 1904 5344 7 84 m. Steel Foundries pfd......----- 34 | 34 | 34 aise Billnae 8 ss [owe | ae we. [rex bse oo [se |iee 2 

45,000,000 | Le... 1% Ocr 2°1907 ar) 157 | 12742| 13742! 10749) Am. Sugar Refining ch) ian: aoe 110 |10924/109%4]|11042}109 |110 | /1097%)109%q)109 7%] LIL 110% LLL | 112% ,) 11059) 11248) 1154/11 TI > 4,200 

45,000,000 | ll. 1% Oct. 2, 1907 140 | 12819) 13154) 115%|| Am. Sugar Refining pfd (a@)......-. Ser ae ate Uiltece allies we | ee | ee | {E1648 116 %9/11648] 117 [117 117 | 116 42/11642/11645 300 

14,000,000 | li... 14y Sept. 3, 1907 Q 9344| 86 88 75 Am. Telegraph & Cable. .........-. a ee || ae Ee PES REA oa) es we ee fee [ee s= | <5 sone 

158,661,800 158,000,000] 2 Oct. 15, 1907 Q 1445| 130 | 133 | 104%|| Am. Telephone & Telegraph....... ie me ae as a a SS 8 AG oo -: -: -: | st -: -- e- | oe tae 

78,689,100 111,648,300} 1% Oct. 1, 1907 Q 109 96 98's) 74%|| Am. Tobacco pfd..........-.-..----. 7744) 7744) 7744|| 77 | 77 | 77 BS ileal eee CE iC Pied a Mad ae Bee ee | 500 

29,501,100 > ee =: 48 | 28 | 3642| 2044]! Am. Woolen (a)............----- 2L | 2033) 203_]| -- | .- | -- |]. | -- | -- |] 20%) 2044] 20%4)) 20'p) 2044) 2072)]] .. | .- | .. 2,300 

35,000,000$ | = -=--=- 1% Oct. 15,1907| @ i10%3/ 101_ | 102%) 85 || Am. Woolen pfd (a). ......... ws Pies, | ce [| enc fee] ee, Wecet Ties, | oe) eSBMa| Ba) Bb Aa IS 9s = loon 85 tame meus 345 

30,000,000 - |$1.25 Oct. 16,1907} @ 75 | 55%] 755s) 359,|| Anaconda Copper Mining (@) .- 3742| 36 | 37 || 3853) 864! 38%]! 3914) 38 | 3924]| 39%) 38 | 38 || 39 | 3742) 38%]! 8729] 87 | 8742 21,050 

6 041,690 2 él42 July 15, 1907 Q 11242) 106g] 10624} 98 Associated Merchants’ 1st as oh) << seals = ms a, eo | ae e: el ea | eo I ee a | eee ee) | ot, | se Pe 
103,001,000} | yar. oo] 3 Dee. 1, 1907) D & J | 110%) 85%] 1084) 8134)! Atchison, Topeka & Santa Fe .._.... 86 | 8514} 855s|| 864) 85 | 86 || 86%4| 8534] 864g|| 86%s) 8534) 8554) 8554] 844) 855g!) 8534! 8524] 8594 24,450 
114,199,530 277,077,50 2% Aug. 1,1907] A& F | 106 | 98 | 1015) 88%|| Atchison, Topeka & Santa Fe pfd ... 89 | 89 | 89 || 89 | 88%] 89 || 89 | 89 | 89 se) | a= | oe BO ets 1) tee 89 | 89 | 89 ,000 

37,600 47,322,000) 3 July 10,1907) J &IJ | 167%) 13119) 133%] 77 Atlantic Coast Line ............ .-- 80 | 7934] 793%4|| 81'2| 80 | 8L42]| 803g] 803) 8034]) 80'4) 80 | 50 || 80 | 50 | 80 || 7922) 79 | 79 1,225 

152,174,829 248,240.480/ 3 Sept. 3,1907] M&S | 125%) 105%) 122 87 Baltimore & Ohio... ... -}| 9042] $944) 8944]| 8924} 881g) 883,)| 8934! 8834) 893,]) 90 | 8941p] 894)| 8914] 8834] 8924]! 897%) 895s) 895, 11,750 

60,000,000 $ | =45,<20,4: 2 Sept. 3.1907] M&S | 99%) 90 | 9442) 8349/| Baltimore & Ohio pfd A} ce] en | ce. || 8848) BEtaVBBAal | a. w]e ail cet alts elles fle: al] tic eee) coe ee ee 100 

aes ‘ a 2s) w 2642} 1742] 20%] 9 Bethlehem Steel....... Bee | eae | PALS, 12 2 2 ds hgtemliese ee [ee | es eo WSS ee oo) |\(om ates 200 

14,908,000 $ | = =--"+ 3% Feb. 1, 1907 Q 8844) 62 65 30 Bethlehem Steel pfd am oihtas.! idee 4 saaiihs= se (se fine s-) | ss Pe | ee ae Pee) | =: o--- 
45,000,000 78,359,000] -.)s uy) sede 3 944g) 71 8353] 3744|| Brooklyn Rapid Transit (@)........ 43 | 423) 4234|| 4414] 4242) 4394]| 47 | 44 | 47 4842) 4635) 47%|| 4812) 465g) 477%|| 482) 4734] 4740 680 
15,000,000 18,000,000 1 June 1, 1906 x 178 | 10549] 125 997_|| Brooklyn Union Gas .............--..-.-.. set ae ed ss im Se & = a <- a as as a3 = o- = 

5,000,000 | <oE Bagi cee age a 2144) 134) 1442} 9 Brunswick City Dock & Improvement...|| .. | .. | .. miles. Nes aay Se! | NE Seta ical es oo se BBs ae sarees 
Neato 17,495,000| 22 Aug. 15, 1907] F& A | 153 | 124 | 115 80 Buffalo, Rochester & Pittsburgh. ........ oul e. ee eo | ome ee ue ives talbese seid) ise |Iree co) [ieee] c= ee eae | hoe 

6,000,000 4,490,0 3 Aug. 15,1907] F&A | 150 | 13949] 1394] 125 Buffalo, Rochester & Pittsburgh pfd . | ea (eae aa | ena ee Ae oes ales Sel RET |) AR Fo | ey lec ca Sime 

4,000,000 9,462,000; 4 Sept. 3, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd...-..-. SAN che teal’ 2 aa Z ie ae re ar cent Wee, Cs ed Wee! Ie exity Bh cto a oe 

12,000,000 | Ll. 1 Sept. 3, 1907 Q 70 40 491g) 30 Butterick Co (a@)..... eal ee | es MN eeu || is EST coe eee eo [ime a] (coe co Webel nas Pe oie 

15,000,000 20,000,000; 11, Aug, 21,1907] F&A | 707%| 63 6514} 60 Canada Southern a 7s i if re ee ae a - 2 cReilince ce 23 se a a ae ts 

121,680,000 40,238,086| *34, Oct. 1, 1907] A& O | 20142) 1553y/ 19544] 155 Canadian Patifios.:..22c.- +s ccsteeas 16148|158 |1581g|/171 [157 170 |/170 |16429/165 7%} 16442] 16219) 162 45] |16142/160 |160%4] /162%4|16219|16234 56,110 

5,125,000 2,080,000] 423 Oct. 15, 1907 Q 69 69 = Be Central Coal & Coke.............. “i “i Le a i a at ee (Ee wove) |i ae ot ea is — Pate Pater: 

33,393,457 34,526,100] == ewes! oe 497%| 34 40 1614|| Central Leather...........--....-- i72| i7 | i7 || 17 | 162) téul| .. | .. | 2. |} 16%} 6%} 16%4]| 1642] 1629] 1649]| 1642] 1642] 162 4,245 

31,061,000 34,526, 13, Oct. 1, 1907 Q 10742} 9834} LO 80 Central Leather pfd ................ 82 (uel) et 80 | 80 | 80 80 | 80 | 80 80 | 80 | 80 815.) 80 | 80 Be een Se 1,925 

62,799,100 £0,051,354) Nov. 30, 1906 es 655g; 51} 56 3034|| Chesapeake & Ohio................. 331g] 327] 327,|| 32%) 827%] 327_!| 3344] 33%—} 3324]| 334s) 3334] 3344/| 3318) 327%] 3348] | 3344) 83 | 33 4,175 

110,839,100 | 468,690,000) +8 Oct. 1) 1907 Q 220. | 202 | 228 | 200 Chicago, Burlington & Quincy..... ie pee |e 25 ates iS Seen ee dew ee yarn lee Face fear, =o cee ie ae 

44,464,545 | oo... > ak eee oa ae 233g] 16 18 8 Chicago Great Western ............ 933] 93,| 93g|| 944) 833] 85e|| 9 834} 834]| 9 85,| 9 85g} 812} Bv]| 87%] 8%] 8% : 
25,127;000) |) | Sock ae 2 July 15,1907]; J & J | 8642) 7942) 79 635,|| Chicago Great Western deb ........ eel ae oes ~ Mes ec tedliycoulee sone aemumal ee oe Rea c= Pre tee bor ofa 
11,336,900 | oe 2% apr. 1, 1907} A&O| 80 70 7134] 37 Chicago Great Western pfd “ A” __ = eee PY | een ae, Bah aa ooh Lea alles 38 _| 37 | 38 42 | 42 | 42 _ 

23,049,606 J lle a a ae — 395g] 247) 2648] 1214]) Chicago Great Western pfd“B” _. ay | oan eee i Salt, il ar sa eaeallee s sp cutee’ Aho ec, . || rick ie epee 

83,183,900 122,176,500} 342 ; i =| A &O | 1995} 14642] 15742] 114%9|| Chicago, Milwaukee & St. Paul... 117 44]116 35/116 5p] (11734 {115 44] 1164p) [119%] 11449] 1192p) [1199p] 117 4g] 1174p] |118 4 |116%g| 118 9g] 1115 %]117 94/118 130,006 

49,747,400 a hd gy Oct 3,1907] 4 &O | 218 | 160 | 165%) 145 Chicago, Milwaukee & St, Paul pfdz.2-<.-|} 17) 22- | = (148) nde) M4Bielilicee ce Wee Wee fey cars Nn eee ee eee eee 200 

peceeenetii: Geena = - zs -- | 14 | yoqg4y]] Chic., Mil. & St. Paul com., 25 p. ce. paid..|/107 {107 |107 .- | -- | -- [106 {10414106 oe Mee Ht ce.) 208) TCE: LG o=' ft) Soemibese 752 

SE A | RE SS 2 x -- | 149 | 125 || Chic., Mil & St. Paul pfd, 25 p. ce. paid..-|/130 |130 [130 |/130 |130 |130 ||130 |12942]12949//180 [180 ]130 |/129%|129'2]12949/|130 [130 |130 4,369 
ged 164,587,000} 13, = 150 | 150 =. is ee oe coe & aie. e+ ” Os eat ess ae AN Pm e eal oowatl-€ cat}, Set alnes Pe an es Se os: | Gea ee wee 

+256,9 agree 343 Aug. 20,1907] F&A | 198 | 168 | 170 | 115 hicago, St. P., Minneap. & Omaha . Mes | ce ale eee || a See ee | me WR 8 | ier A= RSS |e cou | asm nee 

18,556,200 27,482,800) 35 ners 20° 1907, F&A | 202 | 175 | 165 | 142 || Chicago, St. P. Minneap. & Omaha p See Te PS MER Acie. Wade al azeagh ee iiliccattall | So oat VSS til soon cee | St ea ee 

13,000,000 5354-000] ac ak meee as a 1814] 87%] 9%] 5 Chicago Terminal Transfer ............... tae hs an eee. <2 Wee SS it iow Mle CORY Pee ee a || sae eS ee 

17,000,000 15,534, shes Weert weak ae 4234| 25 | 25 g || Chicago Terminal Transfer pfd --.- Seen (ane |) sy ee fee | Fes fee |S eee Ne) RR Wea | et 

20,000,000 aes a’. Me eee: 3 1334] 3%] 614! 17,|| Chicago Union Traction.........._. Bae || 2, Sy 258. || 2s een 2%4) 214) Q44]| 22} 244) 2%4}) 23g) 17%) 234 1,950 

12,000,000 FF aa On| dul ote Sb aduog| ees 46%, 117g) 193%] 4y4,|| Chicago Union Traction pfd.......- ar (ee | Mele meat | ea | (etme Se | cel | Ne | tale lee ihc) 2 LT pat 

19,542,800 59.350.000| «=. _ -enen-e- = 3844) 2 2743} 9 44|| Chicago & Alton..................-- Se hc wn Woon. Wiha Wess Pewee, ete (EL ae _ 200 

20,428,300 ig 4 July 1,1907]} J & J | 8053] 70 69 48 Chicago & Alton pfd... 48 | 48%|| 48%4| 484] 4834!) 487%] 4834] 487%]| 485%] 4829] 485,]| 4949] 4942] 4949/| 49 | 49 | 49 1,820 

8,830,700 37,584,000) 142 Oct. 1,1907) Q@ 126'9|/ 125 | 120 | 115 Chicago & East Illinois pfd.......... ESA se Sol be nal Wee PP eee ee | Dora Beall Frame | Pore ren era Poa i ib ae 
22395, 000 ¢ 152,122,000] 38% July 1,1907] J & J | 240 | 192 | 205 | 1371p|| Chicago & Northwestern............. 143 %4/14344) 144 [144 [144 | 04444) 144 2g) 14424] 1146 |14434/ 146 | 14342) 143 1g] 143 Lg] 1143 tp] 142341143 19 7 

22,395,000 Bt 2 Cet. 1.1907 Q 270 | 225 | 284 | 197 Chicago & Northwestern pfd .......- of ee EM ea Fae oie Pe AN caer) is S20 esl es eee fee 

47,056, 100 { 63,612,727, 2. Sept. 3,1907] M&S | 109%} 90 927%) 58 Cleveland, Cincinnati, Chic. & St. L-..---- Ao ee 61 | 61 | 61 Fei |ieas Al fan on ce se fies [ee se fee | ee 

10,000,080 a4 1% Oct. 21,1907) Q 118 | 110 | 1085) 92 Cleveland, Cincinnati, Chie. & St. L. ull See ale =p] ee | Se Se |S |e ee | ce | -- am pec || 

8,000,000 © ADTN00)) So cake eects as 100 | 85 | $0 | g5 || Cleveland, Lorain & Wheeling......- Cesar [lee Aen. | vod MBSR teeta owl tc oll) or Whe ollie: yee wellceea tt tea ee 

5,000,000 ieee 22 Oct. 1,197] A&O| 112 | 105 | 115 | g2 Cleveland, Lorain & Wheeling pfd -. eT leas ets | Gee ss oy ee ee sia Wee 2 ee rede |e alice | 

18,729,393 9,887,000) 73, Sept. 2,1907/ Q 176 | 17542] 175_ | 16049|| Cleveland & Pittsburgh.............. Sea (es ceil gua ee a) ee ee = ole tes Bee Jece., iles Pree ei | -€ ee 

34,239,500 6 842,000] 1% Apr. 15, 1902 aa 835,| 40's} 5778) 1714|/| Colorado Fuel & Iron.... 20 | 2014}| 1954] 1724] 19 || 20 | 19 | 1944]| 19%} 18%) 19 1834] 1842] 1894]| 1842] (84a! 189}. 8,000 

2,000,000 ra 4 Feb. 20,1903} F&A | 11242! 80 | 8542| yo || Colorado Fuel & Iron pfd 40%z| 40241 |) <0 ill-ocs Whee [lye ol Rel Seah antl ses all oe: Sell se] eee ates HH eae een 100 
Pere p eed 2d}: lity Res bc aw 41 2912] 3873) 20%;|| Colorado & Southern ..................---- 244] 99 | 22%4|| 2230] 22 | 2221) 22 | 22 | 22 21%] 2134] 217%]| 2134] 2034] 207}] 2174) 2L | 21% 6, 

8,500,000 38,431,207] “5 Ot, 1, 1907] A&O|} 73%] 664a| 6922] 51 Colorado & Southern Ist pfd...........--- -- | .. || 5222] 5244! 52%]! 53 | 5244) 53° || 5344] 53 | 53%4]) 5344] 53 | 5344]| 53's) 53%) 534g 1,810 

8,500,000 2 Oct. 1) 1907 4 59 43 5842} 3934|| Colorado & Southern 2d pfd .._..........- 42 | 42 || 42%] 42 | 423g] 42 | 42 | 42 || 4244) 42g] 42¥g) 2 | -. | .. |] 42 | 4049) 42 1,525 

7,000,000 1,132,000} J Oct. 1, 1907 a 3044) 17 2848! 1919/| Columbus & Hocking Coal & Iron... A 2054] 2L a alee 92, | 22 | 22 Bo ce alll ee al ace til was oo | eee 600 
10,250,000 5,155,000] 142 July 31, 1907 Q 100 95 9915) 80 Consolidation Coal...............-.... KS x | En ah Cvie -- o- | os --_| -- ~~ <> [ons | oe wees 
80,000,000 21,244,600 1 Sept. 16, 1907 Q 18134] 13053| 14044; 9614]| Consolidated Gas....................- 9614] 97 98 | 97 | 98 |}10i | 98 |161 |/10242/100%)100 7%] |100 7%] 99%}1007%| |101 |10048)101 3,870 

49,116,000 | 9 oe. . te ae as es 28 1814] 2434) 413,/| Corn Products Refining ........-...-- 123 | 13 1334] 13 | 13%4]| 1344] 1344] 1344]] -- | -- | -- 13 | 12%] 13 127%] 1255) 127 1,800 

28,281,900 | 22... 1 Oct. 10, 1907 Q 8534) 7445) 88 627,|| Corn Products Retining pfd........-. 6419] 6449] .. co a 65 | 65 | 65 aS ar a = = 5 ae os RS 210 

26,200,000 8,067,000} 2% Oct. 21, 1907 Q 065 | 4388 | 510 | 440 Delaware, Lackawanna & Western.. an ed Le 4% a Ss ips ay =a +s Se me -- a *- -- Py 

42 399,500 | 20:577/000] 244 Sept. 16,1907/ @Q | 232 | 189 | 2273] 147 || Delaware & Hudson ...................-.. 15449] 154%9| |156 22/154 44/156] |157%|157 [157 | |15644)15554/156%4)| .. |... | .._ |/156%2/156%9)/ 15612 1,265 

38,000,000 ea ri ear ceca a 517%] 365g| 427%] 20 Denver & Rio Grande... .. lg] 284] 2349] 2334) 2334] 23%4]) 2444) 24 | 244g]] -- | -- | -- 227| 2134) 227%]] 23844] 2334] 2314 1,050 

45,750,900 49,134,500) “319 July 15,1907} J & J | 942} 83 83%) 647%,|| Denver & Rio Grande pfd a7 | ae es avaleoe, ee Se fal oem ea PAY EAS. ees sll ee o> || comnts 

4,283,100 8 072,000)! 22m) A a 2 14 18 12 Des Moines & Fort Dodge ae any ie ad Bibee e es i ae rie prea ee -- [e+ |e os | es | oe 

12,500,000 | 2'387/000| 144 Aug. 1,1907] @ 102 | 797%} 804g] g1 || Detroit United Railway....-...........-.- ce tivce, [cs A [tccwalllces alla MM ce alae all eat Bie (68: )68 lien aoe) 88 ce 

16,000,006 ame: 21) Sept. 15, 1907 Q ze -- | 180 | 12349|| Diamond Match ..-.....-...-.-..-22-c-0--- 155 ey le Ae. Ale Sel eel ea Pa roe ee os | cst eae ll es | ge | eg nae 

30,722,959 13,990,442] 142 Oct, 26,1907 Q 745g)" 51 78 41 Distillers Securities Company (@) --...... 5334] 53lq| 53%4]| 5444| 5322) 5424]| 5449] 544g] 544y]| 5455] 5420) 5449]! 5424) 537%] 537%]| 54 | 54 | 54 1,700 

12,000,000 we 2273; 16 1943! 75,)| Duluth, South Shore & Atlantic (@)...... 915] 9 9 = pe me a eo aR 85g} 85g) 854]| .. an ai as -- ss 450 

10,000,000 20,000,000) «2 = ==--- eee a 45 32 39 171g|| Duluth, South Shore & Atlantic pfd(a@).-|| 18 | 18 | 18 Sey |=, See ce es SS lead Bias mar Nee eed ae ao, dies, ates 100 

16,249,425 ly Oct. 1, 1907 Q 8719] 5154] .. cw Electric Storage Battery..............-... a ip af a ne . we ad ae es a oS a ss oe, —s 

112,378,900) | 9 ~""""" Sa ee fag B 50%| 3848] 4444) 18 PUG eee sas bone Soren eet 20 | 1954) 197%,]| 2035] 20 | 20%4]| 2014] 1934] 1934]] 195g] 1944] 194%)| 19%) 18%] 1948 10,550 

47,892,400 194,334,900] d2 Oct. 1,1917) F&S | 83 7454) 757%) 45 Erie 1st pfda- 45 | 45 | 45 eae Pee eee een ee ees 46 | 46 | 46 os SY x= Mies 300 

16,900,000 ae ef Nov. 1,1917 ee 763g| 624) 67 Ohta eerie 2d pide sc eas ewes <e med | 25 Sar) ee Fie ee th). ae To eS, 5 ee 36 | 36 | 36 600 

4,000,000 gE 4 Noy. 1, 1907 re 76 68 ze i Evansville & Terre Haute... ag pe = ES - ae is ee as eat = << ae ee = eons! 

1,284,000 6,627,000} 2% Oct. 15,1907] AGO] 94 80 $2 90 Evansville & Terre Haute pfd. ee eae <P call oe Bee CRF PEER ee a ae a ee | ve” WG 

6,000,000 F Sept. 16, 1907 Q 199 | 138 | 168 95 Federal Mining & Smelting............... es eee |e <P it wee eo eee ee reall ee lee Re ace las oo | -- | oe 

12,000,000 Sept. 16, 1907 Q 1127] 91 97 71 Federal Mining & Smelting pfd-_.......... a 1 *S r3 ‘2 6 i e a ie or) ae mally [cae ae oe = oe 

6,677,200 ay # i a 62 42 Federal Sugar .........ss:.cc0: 8 = ee a = a2 Pa + oe zs ae os ss *- <e -- -- 

3,322,800 " 1907 z af oat 100 76 Federal Sugar pfd ......... ey ew Ie sei le ae ee woe oaeh Rae ss |e-s | os -- -- 

9,375,000 Feb. 21,1907] 2. 74 74 a a4 Fort Worth & Denver City Rw ey ee pee | ae Tee Fs, UN ee sev ihaoglies ae | ee es ap 

7,410,300 Sept. 3. 1907 as 8442) 73 7542) 63 General Chemical. -.....-- ae | aa | Me eee = SPU rae Pe: eee eee | Jae | aoa aor se a te 
11,000,000 Oct. 1, 1907 Q 106%4) 102 | 103 95 Genera] Chemical pfd. . re || eae = %: fe oy sf. 7. = a 2 eS aS ce ea xe se ee ne weed 
65,167,400 Oct. 15, 1907 Q 184 | 156 {| 163 | 120 General] Electric .. .-...---..-----.-.------]|126 |126 {126 ||124 |12333/123%4||12424/12329/124 ow | ee | -- []125  |12444/125 |/125 [1242 }124% 1,350 

13,500,000 Sept. 30, 1907 Q a Py aby 80 Granby Consol Mining, Smelting & Power|| __ rs se < aa oa Es * re He By A ee 90 | 8 | 85 ae Se ws 200 

149,577,500 Nov. 1, 1907 Q 348 | 178 | 189%] 114 Great Northern pid ©. 222 22-5 =<. 8ens 12649] |12754)125 |127%4]}129  |12635) 12824] |129 |12794]128 | |12794]126 [127 4g} |128 44) 127 44/128 32,060 
Sere 2 (Meee oo eee fe ee = > -- | 130%] 10519|| Great Northern pfd receipts -- 8 |118 {118 |/11924/119 |119 |/120 [120 |120 |\119 |119 |119 stun) Se fee 1,100 
sucaanes Sept. 16, 1907 a 85 7034| 85 44 Great Northern tem. ore etfs (a) 52 | 52'2]| 52%] 52 | 523—]| 52%0) 524g! 5249]! 5149] 5149) Sh4a]| .. | .. =e 3, 

oo oon ¢ ee, sy eo sé d3. | 3343) 47 30 Havana Electric............... oe Bese || pee i Ae set few pew pew si se. Pias ee 

5,000,000 8,972,551) “j4) Oct. 15,1907] Q 981} 79 | 864.) 72 Havana Electric pfd.........s....s.c0-0-- ef oe ae ee eas pre | ries oh el ae ae cena ea, wiles eee 

11,000,000 - 2 July 15, 1907} J & J | 135 | 113%) 115 747%|| Hocking Valley rects..........-....-.-..-- : Bee ae 82 | 82 | §2 ial Weta ee yl eee | tees wear 0 eee 

15,000,000 19,540,000) 2 July 15,1907] J & J | 9938) 92 94 77%4|| Hocking Valley pfd. .2.-<..c.c.c2ce-eencee | We taal eas wath (eaten oa Ee ee ees eo ee hee pees 

21,840,000 . 25,1907| Mon | 100 80 85 5544] Homestake Mining. ..........2...--ceceee- me) Sea S| Be a Sk) ee Salt oe | Wee Sah cad ea Aa 

3,829,100 15, 1907 Q 117 | 11635} 106 09841) HisBy .Clafin ess cee2e- aoe Se Aaah. Phowe ste, ders chal docs be se |wset hat Be ee, 

95,040,000 31, 1907] M&S | 18442] 164 | 172 |.12749]| Illinois Central............ a}] n-  | nc | oe | [18526118524] 185 24] 113524 ]18544]18549]] .. | -- | -- oe | ee | we |]18544)135 24/135 M4 243 

92,360,100 a 553g] 335g] 39 77%|| Interborough-Metropolitan . -|| 834) 853] 8%]| 9 84] 8 812] 84] 8 844] 77%) 8a ly] 77] 8%4]] 7%) 948] 92 7,600 

45,284,000 Q 87%3| 70% | 7542) 2042|| Interborough-Metropolitan pfd. 2549] 25 2444} 24 | 24 |] 2429] 22 | 2B |} 23 | 28 | 23 || 23 23 || 26 | 26 | 26 3,200 

49,932,735 ae a = 8's] 6 International Mercantile Marin 6 6 6 eel wo “ee SUH ESP | ie Jap ree tile 0A | oe ae 21 emt tes 200 

51,730,971 sf 2 ae 24 15 International Mercantile Marine pfd..... }16 | 16 | 16 sees wie ce Pee ay || teat == Se heaey 3- Rees Hee | 100 

17,442,800 ae 26%} 1642/ 182) 11%]| International Paper. ...........-.........- aE | FOP etal eae (ee 18.18. ||,18 AS> 0S 13 1234] (244) 12%}| 2. | -- | os 250 

22,406,700 Q 90 80 81 | 70 International Paper pfd..... eal | fetes "| Le pe ee 25 7) 170: 190 eal) cee py iceuthes ee 50 

5,048,000 JI&IT| % 48 50%4| 40 International Power (a@)..-.... ..-|| 40 | 40 | 40 otis cal wes Soe eee see ae ea aS am vullligasr Ales 100 
17,762,500 = ly Apr. 1, 1905 Q 60 27 41 19 International Steam Pump..... coli coe else 20 | 20 ; 20 2012] 1914] 20%]| 20 | 20 | 20 = Bi Reese || Rees 2142} 20 | 21% 1,900 
11,350,000 3,500,000} 119 Aug. 1.1907] Q 92 | 79 | 81 _| 664g|| International Steam Pump pfd. soo eed) coed| Sel hese | se TRS” || NGR ail OR ee ates aa. Pecan. CUM O od 7G mag 300 

8,524,683 x = awaeeees - 34%] 24 287%) 14 Iowa Central 52255 eG See et (eet he = 1542) 15%) 1519] 16%2) 155g) 164) 1642) 1642) 1642/| 16%) 16 16%4|| 1624) 1674) 16% 1,950 

5,674,771 9,720,000) “Tag Mar. 1, 1900] J & D | 63%! 48 | 51 | 309|| Iowa Central pfd. see{[e. | 22 | 22 |] 8742] 85 | 8742]] 3854) 88 | 38%3]| 392g) 39 | 3928]! 3822] 38 | 3842]| 3894] 3942! 38%, 2,350 

000,000 460,000) co) 1m Seeiaaee <4 76 52 63 50 Kanawha & Michigan See Ee, & be a as ee es ae ry a as Pe, oe ERs. ar a5 a PF sees 

13,510,000 37,989,604 1 Oct. 1,1907] Q 8444] 78 80 7 Kansas City, Ft. Scott & Memphis pfd...]| .. | .. | .. ae Sant ee a5 <6] ko Se co | -- | os = | = ae i) ro PAR coer, 

30,900,000 E Set ee = 374%] 227%) 80%) 18 Kansas City Southern eS = we 255g! 2449! 242g)| 2534) 2554) 2554]] 25° | 25 25 2442| 24 24 as ae ce 938 

21,900,000 30,000,000 i Oct. 15, 1907 7l 49 6133) 467,|| Kansas City Southern pfd_...... -|| 5522! 5544] 55%g]| 5854) 534g) 53%4]] 5434] 54 | 54%4]] 5342) 5329! 5342]! 53 | 53 | 53 we cm aa 1,500 

2,800,400 Se Od | ss ee Pe eee a i4 8 ll 7%4|| Keokuk & Des Moines..........- Se, | eee ae Smale! Nes ee | we mao Wis aia pe |e |e aint Wake: lle 
1,524,600 2,750,000! “in, May 2, 1904) .. 45 | 44 387'g| 874,/| Keokuk & Des Moines pfd_. =e) ae er cid. ee Sen Pe | ee ee ee | ee eo. ee => te es 
4,000,000 nae t4 Nov. 15, 1906 a 84's] 547%} 6929) 40 Knickerbocker Ice -.- pee feed a Ee, .. See “9 oe ne, - - “s -8 a - * o- os 

3,000,000 2,201,000; Jan. 3.1907) J & J 1 85%] 66 | 75 | 65 1! Knickerbocker Ice pf woth Se Afced eee hs RE OE WE wo [Seed ley [es ae ere yee | act iene 





















































































































































































































































































































Stock Fe on the New Yo k SS CTOBER 5 190 
tut- ond ee 
standing darttte Rate and 3 aU r Stock a 7 
standing hee sk sete Se | wign. nlisted. aie xchan = 
t dividend SE and Highest rip. tl»G%extra. 2 ee ae the We k —— 63 ‘ 
$11,840,0 a west Ue nelud e ——- 3 
oath Q 1 lowes es $60,000, a . 
Hes} | ssa) cece eee | Sanaa? a ending Octob = 
is‘ooo;o00. -| 1234000,000 i guiy 5,1 COMPANY at., Sept. 28 || a ober 4. 
cones | ieee suiy Winn] g Bg | SBS) g Mon. Sept oa || ue 
riredgoed 33,070,650; 3 Nov. ¢ ee I&aJ A 75 ae 18s} La =/ 3 3 || < Tues, Oct.1 || We 
ee ety uce 12’ 1o07| FRA etal ce le Lake Erie & West Bi Sis =| 8 3 |< - er Oneal rhe 
000 | 39,561.0 le Ps 1 ; i erm —\|— a 8. 
Ses fio hv Sek oe aes | el rate Gc ener SESS ielgleelelé rare, ook Tres ort 
52,000, cee ie 1.1907 =e. oul oe Long Telanid. Soe |. aie tog SRLS] | RIS || 5 — || — 
stone | céiee| IX die ae TBS cca aS eee oan bead eal |e oad SHEE Sie le sale wold thie 
+738,000 116, 4 July 1, 7] Q ae 4 110 acka, panies...... Bee Re Ooh s Sell (Cf | ag | ci ea a ae s tna 
Parag ts 20i765;000| 3 ee th S v6] 181 | aid | Manhattan Hatta 1679 108, 1d ee dorsi ke te Ube ESRC ak 
, -- < a we y = ou . es i a Paes G 
£00985 seven 1 dee ining AS 2. a] a) Seren ee sob Pat td ant, | Mes Nene | ele tell 
re watson] Eh ae 1 te) ASS Fe | ti 1H Metiopotan siveet Rava lpia fia ia) i, | a eal eg ade bheict lh el 
000,000 7 July 1904 83%4) 16 1404] 9 Michig entral ailway (a he | eae | a ie lal 61 %4|| 61 t08 594! 105 14 {104 aw hee ae =e 
77,817.87 6,300,300} 73 y 15,1907} J & 8414 310! 168 | 1 0 Stine Gantt (a) «|| -- 3 aa 5 we {11729 /11748 614g|| 6t44| 6 | 6L 6 ‘4/104 105%! 1105 i - -- 
ace ae ~ =. - a 1 . 1 604, 14/1054 ‘ Se a 
18°000;000 Aarts Goole Mas ian i dee ae ge 19 tena Lr eae alere ae Se az U749| (118 |1173 bis! 6144| 61 08 $4] |205% 108 4) 105 
10,000,000 30,077, Bag tg uly 20 1907 MENT 90°| 90 | youal| wie eap., St. Pa aul & Sauit Ste. Marie. sala \Vtancl deal igecl| 2 Se hiz elk * ahirl| los | Bar| == | 50 
29/236,000 a a San a ys oS. ae 29, | 44%) 30a ueeupae cea og 5 saulhetmel inosll eagle) Soul ts fe [ie [a |= tial sigeel tig 1300 
24,304 500 9 (000) 3.) Aug. 1 tor 5&3 | iss a 307% Seon arene, ge Mariepta.|| =: | 2, | = Woatietdiine || cele i6%9|| ia Siam | ool ae ee L000 
15,591,800 75,703, 14 Oct. 1, 1907] F& A tagdel daniel deere Ae ee aay rae ad pa (ee acme |liasaat3 eal eta meee Bike. las: a 000 
: i 7 393, re «. | /18934|129 m 4 | 15 = ] - s75 
8,546.60 eaay gat Gaeta! at eal wees i Toren ye anaane Texas non-cum.|| 79 ae : 14|129%|129941| 9 ell iz | 14%! iz || ae i “ 
20,655, 100 eae ieee Q i Maen ah ar eo Texas pil ae 3416 79_ | 79 40%4| 39%2| 40%4|| 40%) 43 394|| 8544] 3450) S45e1| $3 aieltz Wie: ide ne Oey 
eee 184 Ser 1, 1905 Q 19 | 113 8624) 66%. ee en SES= eeenemo == “}] 64s 3354| 837% 79 | 79 i 40%} 4944} 40 127 pg 945, 634 9344) 93 1644] 165, 300 
Perle 14 ae 30, 1907 Q 1814 ad 11749 110° phen aaa DBBOX noone : 6714 642| 6425 34 | 33) | 33% 7944) 79 4049}| 4012) 402. 127 | \12542 beg 934 le alee 5 13,550 
32'030°600 i= 8 t. 1, 1907 882 153, Nat al Biscuit ooga & St. Louis....-- '4| 67 | 67 PWN let 4/| 3414] 333, 7914|| 79% 79.4 40'9|| 404, 4 124 |\125 E. 7 ais 
600 1 ept. 16, 19 Q eal cs yore, 10a) N ional Bis (a)... ouis cs al Ps 6734| 67 | 67 riod eral 34 | 3326 7939|| 7914 ao) | aciclipaeer ce 05 % 
000 Aug, 12 07 Q 35] 66 ] 75 ational CULE (nn naenntnnenne ates vis |1i5 |ti5 6734|| 6 | 6434) 643 531g 334 7914) 79 || 402: 195 500 
27'436,80 = g. 12) 1907| F & 106%4| 1 7644) 4 Nati Enameli ie ee aS 74 (15 te tilbes 7451 6745 || -- 3 tal| 327, 79 3914 40 | 404 800 
20, 0 | eyes | 2 May 1,1 A| 59% 0044| 103 2'2 onal Ena ing dy Stamping Gos. 7h es Faaites slid (eis 6714|| 6734| 674! 67 cal 32 | 32 19] 7944 7 4 
Cis yen peeey, Utes ee a ep ee Enameling d Stamping Conn = | o 14 || Fa) 73%] 7844]| < “fe |] | 67%) 67% as la en ws| sou] aoe 1,800 
Fe a Salen pe ee Gi eer al ells | 4 eerie sil ad wate 
32 arcs 2c. Oct. 1 oss 04 -- a DEM (A) noone cians 4 ri = ee fee fee deta he -173 | 73 Bae | gae| hiy § Z S 5 150 
14,000 OCO | 230,414,845 a ose Q ere nen ie ects R. of Mexico TO Seige eae ics) 110/110 73 || 72%] 72%] 73 - fe |e 1,615 
5,000,000 eee ili oee 22, 1907 2 a ne om 165 |) New Ly Basal ala i one Sree seadliget ie eles. 13 Tl] atts} 1, 110 by ane 59] 3 alc 5 
ul, 900000 22,397,000! “6 t. 15, 1907] os 1s "| 18) eee Peseta dersey Central EE ees eS ||) Sega hea ie || 48 | 48 | 48 |] 48 sis, a po Stas oe a 
a ; Mar. 1,1 a 614) 126 98 ew Orlea mera nines caer oe Wasea hc: pailoct er =| | wal ar7el| WB | a8 "ads 600 
rings 11,800,000 4 Mar. ~ 19@ Mar Be 59 ae 9919 New York Ai Sey eh a a5 175 155 “Ei elie : bag sp Tel) a | 48 | 48 = 210 
56,839°100 Sirol ty Soe si904] Saar. | “92."| ‘80 10 olesbe New York A ee We) ight pd... 7 176 175 |fi73 fi73. 178 || - ONE, ae Nene tote ti = eas ue 
839,100 000,000 ch 16. i907| 2. 80 ,.| 109 w York, Brake (1). -2 soa. mam pes! fee iiss 7 F at FG ered) ead ee Ba (ales 5 
ae | sive top cier| eel eal aad Se eae ra eis |= ye hs eye dete ye |e ie fe |: i 
5 000,000 2,000,000 2 Sept. 30, 7 Q 1» “4 782] 702 30 ew York, rei icago & St. ouis . ...-||104 44/1032) 10% 1077 1072 an : $ |174 oe ee x= 3 - = 
3,756,300 12,000,000 Jul , 1907 Q 27%] 127% O44) 68%. New Yo hieago & Louis 1st ay 2/10312 1023. 107 44/107 7a] |! - SS se ee 7 re ; 2 a ‘ 
See 1,224,000 a age MBs we ae 3 124lp New York Dock .... St. Louis 2d na 5 an ae 244/102 44|102 5. 108%4 108. ey | a ; St sla tees" lice -- |e ose 
22,991,100 87.859 4 Oct, 15, a 714] 433, 14022 ew Yo: i ee a ee (Ne y ei ewe. th a f 134{10349| (103% |103 = 52 | sae . 3 
29,791,30 852,500; 2's Ju . 15,1907] _ Q s 44] 485_) 307, New York, lackdwaiina & Western. sre a ago ee Belles o| {1034/1033 103 10740/10722|107 o= |! = 250 
191347600 Bc 2 ne 19" 1907| T.& ese ees || New york, New Bee Wie a Peni? , lor aaah So hes emai veal ties 4 
igaizean | eSB) 4" ane rep] is) ot | ats, "|] New York ; New Haven d Hartford... (a a | Ge < | | ehh camel des ig 104104 25) Anstey S| 
oe on cant er ee ila] S64 tek ge Seis ai ai bai |hdiela,[ ee tS eel Be infil] “sen 
ane 4 B j 0 ATOM aon 971 397, Bee ie || =< pa (60 aa he - || - le ese 5,85 
15,000,000 %; Aug. 1, 1907 765 | op frie] 89% 30 Norfolk Westen...» Pelesious W. #27 82%) 32% | 528) PR 0 | IS vif fa fe iPS po fo 100 
7,000,000) | © Biel a BBg{ 1794 1892] 113 North paneree ee Didee eee (@) 11 368 =| Sine Beech * 325 ee 141 94/1419 ml ieee eras | ee a | ee 
pat 5,000,000] i eee Notun ales 134 | “96% Northern oe ae ccm 70%) 70a) 70% salon Pee lle i 2 oe|| 3249] 32421 3214 | 32 ne eee te a ‘ 
000,00! 4 AU + 1, 1907 Q dy y orthe mitral. ..2020 20202. t csc 3 ey 2| 70% ar ae ‘- -- Aa | 822g] 322, 4 % °- 25 e- 
312,059, 1 : 14g g. 1, 190 140 4 85, TD Paci fees oe fie ihr a pee J07| 701) 70%|| 22 ioclaal | sctisatca * Pom Ds Sis 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Trade reports are irregular, some lines noting 
a relatively larger volume of business than at this 
time last year, while others indicate an opposite 
tendency. The disposition in many lines, par- 
ticularly industrial, is to get back to an average 
condition, allowing for the growth of 


good 


the country, and without marked unsettlement. 


At the moment, however, business is of 
a filling-in order character, although some 
sections report an enlarged house trade, 
owing to fall carnivals. Retail trade, on the 


whole, has been hampered by unseasonable 
weather, temperatures being too high for the 
The 


merchant appears to be having a good season, 


freest movement of staples. country 


high prices for all kinds of farm products being 
the apparent stimuli. Indeed, one of the note- 
worthy features of the general situation is the 
firm disposition of the farmer to sell only when 
prices meet his views. Collections, while still 
dragging, in consonance with the tightness in 
money, appear to have improved at a number of 
centers. Some orders for early spring are being 
placed, but the volume of business done as yet 
is rather light. 

Many industrial lines are less active on new 
business, and working forces in such lines as 
iron, steel, car manufacturing, electrical goods, 
shoe manufacturing and copper mining are 
being redu:ed. Lumber is less active and new 
building is lighter, due in part to the approach 
of the closed season, but more particularly to the 
stringency in money. The edge is off the de- 
mand for some lines of cotton goods and conces- 
sions can be obtained, but printed and woven 
Wool is 


active as never before this year, and coal is in 


dress goods are still very strong. 


demand, with a scarcity of cars in the west and 
of boats in the east affecting shipment and mine 
output. Strikes of shoe hands, silk operatives 
and furriers affect output at some centers. 

Rates for money are higher and currency 
sections 


shipments to agricultural are very 


heavy. Stock speculation at the leading center 
is dull, with foreign selling a feature, while the 
industrials are weak. Monthly clearings figures 
reflect reduced stock speculation at New York 
in lighter September totals than in 1906 or 1905. 
Outside of the metropolis clearings still show 
gains over a year ago, but the aggregate for 
September is, next to that of February, the 
smallest of the year. Failures for nine months 
are slightly in excess of last year, but liabilities 
are 25 per cent. heavier, with building lines 
showing many large suspensions. 

The crop situation is irregular also. Corn 
was hurt in Iowa by the frost of last week, and 
there are predictions of considerable soft corn in 
the 2,500,000,000-bushel crop now expected. 
Threshing yields in the spring-wheat northwest 
are lighter than looked for a while ago, but 
crops in the Pacific northwest are large and 
profitable. Wheat has recovered the loss of last 
week and is about at the highest of the year on 
reports of very large export takings. Cotton 
has been favored by good picking weather, but 
the August drought did damage in Arkansas, 
Texas and Alabama, and the farmers are reported 
still slow to sell on the slowly declining market. 
A crop of at least 12,500,000 bales is indicated 
by the latest government report, which points to 
an average condition on a next to record acreage. 
' Crop reports to BRADSTREET’s confirm last 
week’s dispatches showing damage to corn in 
Iowa by frost of 10 to 20 per cent. Indiana, 
Illinois and Ohio also had some injury, and the 
northwestern sections report marked injury to 
The crop in 
Considerable 


the small acreage in those states. 
the rest of the belt is out of danger. 
soft corn is looked for this year, and the crop will 








not exceed 2,500,000,090 bushels. Unfavorable 
weather in the northwest retards threshings of 
spring wheat, which are turning out lighter 
than earlier anticipated. Crops in the Pacific 
northwest are large, were gathered in good con- 
It has been 
a week of good weather in the south, and picking 


Less satisfactory re- 


dition and are bringing high prices. 


has progressed rapidly. 
ports come from Arkansas and Alabama, where 
the August drought did more damage than earlier 
Re- 
ports from the lower Mississippi valley and the 


admitted. Farmers are holding in Texas. 


south Atlantic states are good. 

A continued decline in the price of raw 
material and the slowness of demand for yarns 
and of cotton goods from first hands is thought to 
point to a readjustment of values of many goods 
for future delivery on a lower level. Yarn buy- 
ing is restricted, and prices are weak at consider- 
able concessions from a few months ago. Some 
large cotton printers are buying cloth rather 
than raw cotton to be made into those goods, 
Print cloths are easier and export cottons are 
irregular. Dry-goods jobbing at the east is of 
good volume, especially in cotton goods, and 
sales in September exceeded a year ago in most 
markets. Printed cottons and ginghams are 
especially scarce. Woolen yarns are in rather 
indifferent demand. Worsted mills are busy, 
but woolen goods for men’s wear are rather dull. 
Retail trade is better than of late at the east, 
helped by cooler weather. The raw wool market 
is gaining strength as that in cotton and cotton 
goods wanes. The largest week’s sales of the 
year were made at Boston, with sales of 25,000, - 
000 pounds, of which the largest manufacturing 
interest has taken three-fifths. Territory wools 
have led with good-sized sales of fleece and 
clothing wools. Prices are no higher, but no 


concessions have been made to move wool, 
which is strong in view of the strength abroad. 

The country’s bank clearings as a whole 
continue to recede, this being, however, largely 
accounted for by the reduction of stock specula- 
tion at New York, the country’s premier clearing 
house. Thus the grand total at ninety-seven 
cities is $10,448,500,374, a decrease of 15.8 per 
cent. from September a year ago and of 3.3 per 
cent. from September, 1905. New York City’s 
total was $6,030,228, 747, a decrease of 27.4 per 
cent. from September, 1906, while outside of the 
metropolis the total was $4,418,271,627, a gain 
of 7.7 per cent. on September last year, though 
a loss of 5 per cent. from August, 1907, and, 
with the exception of February this year, the 
smallest monthly total fora year past. For nine 
months the clearings at all cities are 4.7 per 
cent. below 1906, those at New York being 12 
per cent. less, but at all other cities outside thereof 
they are Io per cent. larger. 

Failures for nine months are only slightly 
more numerous than a year ago, but liabilities, 
swelled by a number of Jarge suspensions, are 
considerably heavier. Increased liabilities at 
New York City account practically for the entire 
excess over a year ago. There were 6,8q1 fail- 
ures reported to BRADSTREET’S for nine months, 
with liabilities of $111,238,064, an increase of 
only a fraction of 1 per cent. in the number, but 
of 25 per cent. in the liabilities, as compared 
with last year. The records indicate that small 
traders have not yet been affected by the strain 
felt by larger or more extended interests from 
the stringency in money. The proportion of 
assets to liabilities for nine months is 55.1 per 
cent., the highest proportion noted since 1897, 
indicating a larger number of failures of usually 
solvent concerns. Building and contracting in- 
terests lead in the volume of liabilities reported 
New York City’s 
failures are 6 per cent. more numerous than last 


by large concerns failing. 


year, while liabilities are three times as large. 
Pig iron continues very dull, foundry grades 


being weaker. At the same time eastern pro- 





| ducers appear to be more anxious to dispose of 


low-grade iron, concessions being made in order 
to effect sales. On the other hand, Besseiaer 
pig iron is firm and scarce in the central west, 
owing largely to the inability of the furnaces to 
procure suitable ores. Bessemer as well as 
open-hearth billets are lower in price, west 
and east. Demand for structural material is 
good, and while there are a number of large 
orders pending, it is announced that a con- 
tract for 10,000 tons for a Pittsburgh struc- 
The September con- 


to 


ture has been postponed. 
tracts of the leading interest 
only 33,000 tons, 38 per cent. less than the 
bookings in August, but it is figured that the 


amounted 


total business for the month was in excess of 
120,000 tons, the bulk of the business going to 
independent plants. Competition for fabricated 
work is more active, and as a result the price 
situation is easier. Seamless tubes have been 
ordered freely by western agricultural imple- 
ment manufacturers. Canadian consumers have 
taken 26,000 tons of wire. Some large orders 
pipe are pending, but 


makers of merchant pipe are more concerned 


for cast-iron water 


about business, and it is said that concessions 
have been made to influence sales. Domestic 
orders for steel rails are light, but a con- 
tract for 12,000 tons has been taken for the 
Manchurian railroads, with an additional 70,000 
The railroads and 


steel-rail interests have not agreed on the new 


tons still under negotiation. 


specifications as yet, nor will they do so before 
November, and, in fact, the impression seems to 
be growing that after the new agreement is 
consummated decreased orders will be placed. 
Old material is weaker at some markets, though 
firmer at others, but, on the whole, the undertone 
is better. Copper is again lower, lake brands 
for future delivery being quoted at 14% to 14% 
cents and electrolytic at 14 to 14% cents. At 
the lower levels foreign demand developed some- 
what, but domestic trade is still of a hand-to- 
mouth character. The leading interests curtailed 
production considerably in September, but it is 
reckoned that the actual decrease was not very 
marked, owing to the increased outputs of 
other mines. : 

The New York stock market is dull and heavy, 
with considerable bearish activity, covering by 
shorts being the only apparent support to prices. 
High money rates have discouraged buying, and 
most of the week’s incidents, including the 
reduction in the Anaconda dividend, the receiver- 
ship of the Metropolitan Street Railway and the 
talk of further governmental action against 
Bonds 
are quiet and steady, the chief activity continu- 
ing to be in the New York City 4% per cents. 
Foreign exchange is steady, demand sterling 
being 4.85.75. 

Bank clearings for the week ending October 3 
aggregate $2,899,979,000, 16 per cent. over last 
week, but 15 per cent. below this week last year. 
Outside of New York exchanges amount to 
$1,176,101,009, a gain of 8 per cent. over last 


railroads, resulting in an unsettled tone. 


week and of 4 per cent. over the week last year. 

Business failures for the week ending October 3 
number 177, against 166 last week, 136 in the 
like week of 1906, 189 in 1905, 195 in 1904 and 
197 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
October 3 aggregated 4,731,950 bushels, against 
4,876,737 bushels (corrected) last week, 4,917,021 
bushels this week last year and 6,195,749 bushels 
in 1901. For the first fourteen weeks of the fiscal 
year the exports are 48,450,523 bushels, against 
44,795,043 bushels in 1906-07 and 84,110,493 
bushels in 1901-02. Corn exports for the week 
are 498,374 bushels, against 416,190 bushels (cor- 
rected) last week and 846,099 bushels in 1906, 
For the fiscal year to date the exports are 15,028,- 
290 bushels, against 9, 300,361 bushels.in 1906-07. 


IN CANADA, 

Tight money has made for conservatism in 
buying, but trade in Canada is still fairly good, 
and retail business has been helped by cool 
weather. Recent rains have improved the 
pasturage in the eastern provinces, and the out- 
put of dairy products will be improved. This is 
particularly true of the fall make of cheese. 
Later reports confirm the estimates of a 30 per 
cent. loss in wheat from a year ago in the north- 
west, but higher prices will make the money 
return to the farmer less than 20 per cent. 
smaller than a year ago. There is a great deal of 
frosted grain, but the spread of mixed farming will 
allow of this grain being utilized, where a year 
ago it would have been totally lost. Monthly 
clearings and failure reports still make favorable 
comparisons with a year ago. Montreal reports 
retail trade better, and a good trade doing in 
fall clothing, hats, men’s furnishings, hardware 
and boots and shoes. Shipments are large. 
Butter is higher on light make. Toronto reports 
fall trade brisk, reorders good, but collections 
still Buying by retailers has been’ 
cautious. Western orders are still 
Tight money effects are 
industries, but 
fair. 


slow. 
good 
despite crop damage. 
felt British Columbian 
retail trade is good and collections 


in 


Trade is rather more confident at Winnipeg, 
while collections are slow and money tight. 
Canadian failures for nine months are 889, with 
liabilities of $6,902,000, a decrease of 1.3 per 
cent. in number, but an increase of 1.4 per cent. 
in liabilities, over 1906. September clearings 
aggregated $324,128,002, a gain over September 
a year ago of 6.7 per cent. For nine months the 
total is 10.4 per cent. in excess of 1906. Weekly 
failures number 32, as against 36 last week and 


22 in this week a year ago. Clearings for the 


week aggregate $83,220,814, an increase of 5 per 
cent. over last week, but a decrease of 3 per cent. 
from this week a year ago. 


TRADE REPORTS. 


At New York a good, active business is still re- 
ported for the past week in jobbing dry goods. 
September, with most houses, shows a large in- 
crease in sales over the corresponding month of 
1906. The activity has shown especially in con- 
nection with silks, cottons and dress goods. 
Woolens and men’s wear have not been so good, 
but the clothing business at present reports very 
fair sales. Jobbers of hosiery and knit goods have 
obtained good orders, and so far sales have been 
equal to 1g06, Manufacturers of shirts, neckwear 
and gloves are doing an active business and 
have all the orders they can fill for the present. 
Although a few operators and employers 
have made concessions, the great majority of the 
fur trade is idle. Most of the made-up goods have 
been disposed of. There appears to be a fair 
amount of business being done in raw silks, but 
importers report business not up to expectations. 
Some curtailment in the number of looms in 
operation at the mills is noted, owing partly to 
strikes among the throwsters and the upward tend- 
ency of prices for the raw material. In the former 
case manufacturers are having some difficulty in 
obtaining thrown silks necessary for weaving. 
Flour receivers complain that buyers are only 
willing to take moderate lots. The underlying 
tone is strong. Wholesale grocers report trade 
conditions satisfactory, though tight money is 
felt. The firm tone of prices makes buyers liberal. 
Egg receipts are fair, demand good and market 
firm. Butter and cheese receipts are moderate, 
demand good and market firm. Poultry re- 
ceipts are fairly moderate and demand fair. 
Prices for first grades of hay and straw are 
firm, while seconds favor the buyer. The 
tobacco market is quiet, with prices firm. The 
cigar trade is fairly active, prices steady and 
collections fair. The drug business is fair and 
conditions generally satisfactory. In the paper 
trade there is a good demand at stiff prices and 
good prospects for the coming season. The only 
complaint is in regard to collections, which are 
slow. Conditions and prices remain unchanged 
in cotton duck. There is a fair demand for 
jute cordage, but business is not as active as 
at this time last year. Business is excellent in . 
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oakum, and manufacturers claim to be unable to 
keep up with orders. The automobile trade has 


shown some improvement, owing largely to weather. 


conditions. Merchants generally in the hardware, 
china and kindred lines, also woodenware and 
brass goods trade, are purchasing only for imme- 
diate wants. On account of the condition of the 
money market and unsettled prices in some lines, 
there is still general complaint made regarding the 
difficulty in collections. There has been little 
change in real estate. Business is dull in all 
branches, auction room offerings being con- 
fined to a few foreclosures. Few plans for 


new buildings are being filed. Structural 
steel manufacturers continue busy and _ col- 
lections are reported fair. Pig iron is dull. 


Electrical manufacturers are doing a fair busiress 
but still complain of poor collections. In the 
machinery trade business is less active. Lumber 
and building material prices are generally main- 
tained, but collections are slow. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
October 4: 

BosTon.—Jobbers of dry goods are doing a 
large business, and sales exceed a year ago. 
There is scarcity of stocks in many lines of printed 
cottons, and demand is active for those who have 
goods on hand. At prices offered, sellers are able 
to realize exceptional profits. Future buying of 
cotton goods in primary markets is more restricted, 
and areadjustment.in values is looked for. Jobbers 
in dress goods have been doing an active business, 
but manufacturers of apparel report trade rather 
backward. Men’s clothing at wholesale has been 
in good demand, and furnishing goods sales show 
considerable increase over last year. Between- 
seasons dullness prevails in the shoe and leather 
district. A hand-to-mouth business is everywhere 
evident, but here and there are those who expect 
the next run to be a record-breaker. The market 
for turpentine is unsettled, and wide fluctuations 
in prices are expectec. Following a rise of 2 
cents per gallon, there has been a decline of 
the same amount, and the market is reported 
as weak. In point of general activity, trade 
in drugs compares favorably with the preced- 
ing week. Dealers in dyestuffs and tanning 
materials report a light business, with prices steady. 
Business is of fair volume in furniture and carpets, 
but collections continue slow, Electrical supplies 
are in fair demand, and collections in this line 
show some improvement. Wholesale trade in 
anthracite coal is fairly active, the winter prices 
being established. Shortage of cars at wharf 
delays deliveries of soft coal, many vessels await- 
ing their turn to discharge cargoes. Standard 
grades of bituminous are in short supply. 
Northern and eastern lumber shows no material 
change. Southern lumber is firm and in fair 
demand. Western lumber and hardwoods continue 
quiet, but prices are firm. Paints and painters’ 
supplies continue fairly active. Wholesale liquor 
dealers report an increasing trade in all grades of 
liquors, but general trade is only fair and collec- 
tions are not up to the standard. There is no 
material change in the leaf-tobacco market. 
Manufacturers are busy, but are generally buying 
for immediate wants. Manufacturing confectioners 
report good orders for future delivery, and they 
are busy. Exports of apples are increasing, but it 
is anticipated shipments will not be equal to last 
season, owing to the scarcity of the fruit and high 
prices prevailing. 

PROVIDENCE.—Continued activity is noted in 
the manufacturing jewelry trade, and many con- 
cerns are working extra time. Worsted goods are 
in strong demand. Jobbers in dry and fancy goods 
report a good fall trade. Collections are slow. 

PORTLAND, Me.—The corn-packing season ‘is 
over, with a pack estimated at 60 to 80 per cent. of 
normal. Factories generally are well employed. 

PHILADELPHIA.—Dry-goods and notion jobbers 
report a fair trade but slow collections. Retailers 
are looking for a large fall business. Wool shows 
little change this week. Prices continue firm on 
desirable lots, and trading in worsted wools has 
been fairly active. Cotton yarn shows no improve- 
ment, and new business is slow, notwithstanding 
concessions. Manufacturers and jobbers of chem- 
icals and dyestuffs report improved demand, but 
orders are coming in very slowly. Paints and 
glass continue in good demand, and there is every 
indication of active business. Collections are 
rather slow, but conditions are favorable, on the 
whole, and prices are firm. Retail lumber dealers 
are busy, but manufacturers and wholesalers are 
not satisfied with conditions, money being scarce 
and prices not steady. There is an improved tone 


in hides and skins, demand being fair and market 
firm. Leather has a better tone; prices are steady, 
but it is thought the bottom has been reached. 
Boot and shoe dealers report a fair volume of 
business; factories in some instances are working 
full time, but mostly on three-quarters or two-thirds 
time. Tobacco is selling better. Local cigar 
factories are busy. Fall trade in liquor has opened 
fair with wholesalers, but disturbed for distillers, 
who say that present prices do not fully cover 
advances in cost. Buyers seem disposed to take 
old goods, though costing a little more now, which 
stiffens the price. Collections are only fair, Re- 
action from a long continued period of unusual 
activity is becoming more manifest in the iron 
trade, business being Jight and prices low. Con- 
tracts keep furnaces occupied, and no stocks are 
being accumulated, but there are evidences of 
curtailment., The coal trade is good and prices 
advancing. ‘Transportation to the eastern market 
is interrupted by inadequate facilities, consumers 
have not anticipated their wants as they have been 
accustomed to doing, and all indications point to a 
still stronger market. 

PITTSBURGH.—While probably 95 per cent. of 
the furnaces in the Pittsburgh district are now in 
active operation and promise an increased produc- 
tion for this month, the market continues in the 
same stagnant condition as for some weeks past. 
At the same time the mills are constantly urging 
shipment of iron on contracts already in hand, 
Very little spot Bessemer is available, and the 
present nominal quotation of $22, valley furnaces, 
is firmly maintained. The finishing mills are 
receiving a fair volume of new business, but it is 
considerably less than at the same time last year. 
Standard grades of coke are strong at present 
quotations, and the surplus supply is limited. Off 
grades may be affected to some extent later on 
should the present copper situation result in the 
shutting down of some smelting furnaces. Prices 
for pig iron at the valley furnaces for immediate 
delivery are nominally as follows: Standard Besse- 
mer, $22; chilled basic, $21; No. 2 foundry, 
$21.25, and gray forge, $21.25. Standard Con- 
nellsville furnace coke is quoted at $2.90 to $3, 
and foundry coke, $3.25 to $3 50. 7 

BUFFALO.—Retail trade remains fairly active, 
and wholesale as well as jobbing houses report an 
increase in trade in dry goods, clothing and boots 
and shoes. ‘The iron, steel and hardware houses 
report business active. Collections are more prompt 
than a week ago. 

BALTIMORE.—Seasonable weather has aided in 
moving fall stocks, particularly of men’s furnish- 
ings, and the volume of retail trade has been-quite 
satisfactory. A fair number of buyers from tide- 
water and scctions of West Virginia are buying in 
smaller amounts than last fall. Jobbers in dry 
goods and notions are receiving a number of re- 
orders from southern merchants who did not 
buy as freely as heretofore, and as certain lines of 
merchandise are scarce, some delay will be expe- 
rienced in deliveries. This additional business 
from the south is due to the good condition and 
the movement of cotton. The latter is also re- 
flected in the balances of the country banks, which 
seem to be somewhat easier than in September, 
but no material improvement is expected in the 
local money market, as demands during October 
for discount purposes will fully tax loaning facilities. 
Wholesalers are in hopes that the numerous notes 
maturing during the current month will be paid, 
and from this source derive material financial 
assistance; and from present indications large 
renewals of country paper are not anticipated, 
particularly in the cotton sections. Fall weather 
has improved the shoe trade; prices are firm. 
The hide market is somewhat off, the demand 
being less this season than in 1906. Umbrella 
manufacturers report an increased holiday order 
business and are fully employed. Canned goods 
prices are quite firm and demand very strong, the 
season having practically started with bare floors, 
and the pack in some lines being materially less 
than last season. Maryland tobacco. receipts show 
a falling off, with demand active and prices strong. 
Ohio is nearly all in, receipts being lighter and 
sales limited for want of better grade. Seed leaf 
shows a gradual improvement. The market in 
spirits is very active, with a slight improvement 
noted in collections. Turpentine and oils are firm. 
The paper market is strong and supply not fully 
equal to demand; mills are behind in deliveries. 

CINCINNATI. — Trade, wholesale and retail, is 
good, dry goods, hardware, whiskey and lumber 
leading. Building continues to go forward, but lack 
of experienced workmen is a drawback. Shoes at 
wholesale are selling well at a slight increase, and 











leather is in good demand. Output of buggies 
and wagons during the year has been very large, 
this city now ranking second in that industry. 
Money is tight in the Kentucky towns depending 
on tobacco, as growers, who were receiving from 
124% to 15 cents per pound, now want 15 cents 
straight and refuse to sell. This keeps money 
from home banks and causes them to borrow out 
of town. Prospects are not good for the farmer. 

CHICAGO,—Trade reports are more irregular 
than for several years past at this time. ‘There are 
houses which are doing a larger business and re- 
port an increase in sales, while others say it is the 
reverse. All in all, there is a good volume of 
business under way in most lines. Dry-goods, 
clothing and shoe jobbers appear to have the best 
of it, and dry-goods sales for the winter and early 
spring trade are ahead of last year’s. Consump- 
tion is going along steadily, and retail trade has 
been the largest of the season. With the iron and 
steel trade there are reports of a reduction in the 
working forces in a few instances, although they 
are not general. All have been working forces 
above the normal, and a reduction would bring 
them down to about the average. In afew instances 
car builders have curtailed their forces. Railroad 
supply interests say they are doing a good business. 
Buying of pig iron is small, and odd lots continue 
to be the main feature in sales, with prices rather 
easy. Coal cars are scarce, and shipments from 
the mines are restricted. Lumbermen are doing 
less than last year, owing to the high prices for 
money, labor and materials. Groceries are selling 
fairly. Butter, eggs and poultry are higher and 
potatoes lower. Money is firm and demand good. 
Currency shipments to the west are large. Collec- 
tions are fair. Corn has been damaged Io to 20 
per cent. by recent killing frosts in Iowa, which 
caught 20 to 4o per cent. of the Jate corn, but in 
the best sections a large percentage of the crop 
was matured before the frost came. In Illinois, 
northern Indiana and Ohio there has been some 
damage from frost, and in the northwestern states 
a good deal, but how much it is impossible to tell. 
That there will be a larger percentage of soft 
corn this year than for a number of years is 
certain. It is also more certain that the crop will 
do well to make 2,500,000,000 bushels in the 
aggregate. Lower estimates on the yield per acre 
of small grains is expected to be shown in the 
coming government report than have been 
witnessed in recent years. Fall feed is generally 
good, and plowing for winter wheat is progressing 
more rapidly, as a good part of the dry sections 
has had rain within the past week. 

PEoRIA.—Trade, as a rule, is satisfactory with 
both wholesalers and retailers. Collections are fair. 

LOUISVILLE.—Business in wholesale and manu- 
facturing lines is fairly active. Clothing manufac- 
turers have closed a successful fall business and 
are preparing for spring trade. Dry-goods jobbers 
report a good week, mostly in staple goods. 
Kentucky whiskey distillers and wholesalers report 
fall trade opening up in an encouraging way, and 
Kentucky whiskey merchants are making no com- 
plaints of the government ruling of labeling, which 
went into effect October 1. Drugs and groceries 
report a fairly active week, with business as good 
as last year. Retail trade has been stimulated by 
the annual horse show held this week. Money is 
tight and collections are slow. 

St. Louis.—In nearly all lines house trade is 
quiet, but the volume of filling-in orders taken by 
traveling men is exceptionally good. In clothing, 
several large orders for spring have been booked, 
Manufacturers of ladies’ skirts and ready-to-wear 
suits are busy on back orders. Scarcity of 
experienced help in this line has caused many 
cancellations. The shoe-cutters’ strike is still on, 
and there seems to be no disposition on the 
part of either side to give in. All of the large 
factories have closed down indefinitely, but 
manufacturers say they are experiencing no 
trouble in filling orders, as they have a large 
surplus stock on hand, and it is giving them an 
opportunity to reduce this stock prior to inventory, 
House furnishings, carpets and furniture show an 
increase over last week, but as yet trade is still 
behind last year’s at this period. Groceries, drugs 
and provisions are active at firm prices. Hardware 
interests, both shelf and heavy, are busy, but the 
volume of business is not fully up to last year’s. 
Building material also shows a falling off as com- 
pared with a year ago. Millers report the flour 
trade the best in years; prices are up, and they 
now have enough orders on hand to keep the mills 
in full operation for several months. Mill feed 
is also in good demand at fair prices. Export 
trade is good, with prices well maintained. Fall 

















openings among department stores have stimu- 
lated retail trade, and a fair volume of business 
is being transacted. Collections in general are 
exceptionally good. 

KANSAS CiTy.—Trade in jieading lines is of a 
filling-in order character, but the volume indicates 
that the country merchant is having a good season. 
Dry-goods salesmen are covering their territories, 
and early orders for spring delivery show an easy 
feeling as to the future. Trade in jewelry and 
novelties for the holidays is good. Local festivities 
have stimulated all retail lines. Collections are 
good. ‘The corn crop is in good condition. 

MILWAUKEE.—Jobbers report an active demand 
for seasonable goods. Retail trade is somewhat 
quiet, owing to rainy weather. Collections are fair. 

Sioux City.—Killing frost occurred in some 
portions of the state, but 80 per cent. of the corn 
crop is clear of frost. Trade in all lines is fair. 
Collections are good. 

DAVENPORT.—Retail trade is good. Business 
in September in most cases equaled the corre- 
sponding month last year. The weather is about 
normal, with frequent showers. Collections are 
fair. Demand for money is good. 

Sr. PAUL.—Current business is good in all lines, 
and orders for future delivery are exceeding last 
year's. Collections are fairly good, and for the 
month of September were just a little ahead of last 
year. Unsettled weather is a hindrance to wheat 
threshing, and the meager reports received indicate 
smaller returns than were estimated. Very little 
flax has been threshed, and the yield is still prob- 
lematical. Considerable.grain is still uncut, but it 
has ripened and is out of danger of frost. The 
outlook continues favorable for increased business, 
due mainly to the high prices for grain. 
still high. 

MINNEAPOLIS.—Staples in all lines are in good 
demand, but in seasonable merchandise cold 
weather is needed to make things move more 
freely. There is a fair crop movement, except in 
wheat, which is coming in slowly. 
are improving. Lumber is quiet. 
than usual at this season. 

OMAHA.—Trade, wholesale and retail, is active. 
The annual fall carnival has brought a large num- 
ber of country merchants to the city, and whole- 
salers report house sales exceptionally large. Col- 
lections are about normal. Corn is now out of 
danger from frost. 

LINcOLN.—Trade is favorable. 
fair. 

CHARLESTON. — Wholesale trade continues 
good, and jobbers seem well satisfied with the 
present condition of the country. The tobacco 
market is booming, and prices are good. Cotton 
is in excellent condition. Collections are good. 

Stoux FALLS.—Trade is steady, and the volume 
is ahead of last year’s. Collections are better than 
for several years. 

RICHMOND.—Wholesale dry-goods dealers are 
in receipt of moderate orders for fall goods. 
Wholesale dealers in,and manufacturers of shoes 
and rubber goods are at the close of one of their 
most successful seasons ; they are preparing samples 
for spring, and the outlook is encouraging. There 
is more activity in produce, and prices are higher. 
A number of organizations and attractions have 
brought visitors to the city in large numbers. 
Retail trade and collections show improvement. 
There is no decrease in the demand for money. 

AuGcusTA.—Trade in all lines is active. Col- 
lections are still slow. 

ATLANTA.—Business in retail lines is active and 
wholesalers report good business, with collections 
much better. The weather continues favorable 
for cotton picking and farmers are gathering crops 
as rapidly as possible. Some fear is expressed 
that an early frost will materially lessen an already 
short crop. 

BIRMINGHAM.—Lumber is slightly improved. 
Cotton is coming in more freely. 
fair to good. 

MoBILE.—Jobbing trade in all lines is active, 
with collections fair. Favorable weather prevails 
and cotton is being picked rapidly. 

MONTGOMERY.—Business in jobbing lines shows 
some improvement. Fall openings in millinery 
lines have drawn large crowds. Collections are 
fair. There are complaints of cotton deterioration 
and poor fruitage and of the disappointing out- 
turns at the gins in all sectionsof Alabama. High 
temperatures during August made it an early crop, 
and planters suffered severely unti) the rains of the 
middle of September. The possibilities of this 
crop will be determined by the frost date, which 
becomes an all-important factor as far as the yield 
is concerned. 
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CHATTANOOGA.—Trade conditions in all lines 
are satisfactory. Weather conditions are favor- 
able. Collections are good. 

KNOXVILLE.—A slight improvement is noted in 
retail trade generally, but warm weather depresses 
business in seasonable goods. In clothing, mil- 
linery and dress goods business is only fair, De- 
liveries of canned goods are being made on con- 
tract at summer prices, but, owing to a scarcity of 
preserving fruits, present quotations are higher 
and tend upward. Jobbers and canners expect an 
advance, and are disposed to limit business to 
current needs. Real estate transfers for Septem- 
ber were lighter than for several months, but 
showed an increase of 25 per cent. over September, 
1906. Building material is in fair demand, local 
dullness being offset in a measure by orders from 
the outside. 

MEMPHIS.—Wholesale business is improving. 
Retail trade is quiet owing to warm weather. Col- 
lections are slow. Cotton picking is under way. 
A car shortage is delaying freight shipments. 

NASHVILLE.—Unseasonably warm weather has 
temporarily retarded retail business, but wholesale 
business is favorable. Collections are fairly good. 

LittLe Rock.—Rusiness, wholesale and retail, 
continues brisk and collections are good. Drought 
has cut the cotton crop short, but the grade is high 
and good prices will be realized. 

New ORLEANS.—General trade is inclined to be 
dull, but some lines report considerable activity. 
Labor troubles on the levee interfere with all 
departments of business and indications point toan 
increase of the disturbance. Crop conditions 
are good. 

FortT WorTH.—Farmers are holding cotton for 
better prices. Picking is well under way. With 
favorable weather trade is increasing and collections 
improving. 

DALLAS.—Jobbers as a rule report trade satis- 
factory for the season, but with the retailers trade 
Collections are slow. Cotton picking is 
in active progress and the product is being ginned 
rapidly, but sales are light as the farmers are 
inclined to hold this season. 

Waco.—Jobbers report good business. Col- 
lections are fair. Farmers are holding cotton for 
better prices. 

SAN FRANCISCO.—Construction 
considerable improvement. 


is quiet. 


work shows 
The crop outlook is 
good. Retail trade shows slight improvement. 
Collections are very slow. 

SEATTLE.—There has been considerable activity 
in Alaskan shipments owing to the closing of 
navigation. The lumber and shingle market re- 
mains quiet because of the continued car shortage. 
Collections are good. 

SPOKANE.—Harvest is practically over and the 
returns are very large. Prices are good. Farm 
property is selling well. General trade is active. 
Collections are fair. 

‘TACOMA.—Trade is good. Building is active, 
with real estate quiet but firm. Collections are 
fair to good. 

ToRONTO.—Fall retail trade has been quite 
brisk, cool weather favoring business. Whole- 
salers are experiencing a good reorder movement, 
and winter lines are going out satisfactorily. The 
general outlook for the trade of the coming season 
is bright. While collections are still slow, money 
tight and all credits are limited, there is still a feel- 
ing of confidence regarding the future. These 
conditions are the result of conservative measures 
instituted by the banks and big jobbing houses, 
and it is generally felt that such measures have 
served their purpose. A big season's trade has 
been done, .but the retailers have been cautious in 
their ordering. A good sorting trade is expected 
to open up early in the season. The movement of 
goods just now is heavy, and shipments will be 
large until the close of navigation. Special efforts 
are being made to send out western shipments. 
Orders from the west are still good, notwithstand- 
ing the reported damage to crops. An excellent 
wholesale grocery trade is moving. Prices gener- 
ally hold firm, and on canned goods particularly 
so. The hardware trade is brisk. Orders for all 
winter lines are good. Receipts of country produce 
are still light and values well maintained. The 
make of dairy produce is increasing, owing to the 
improvement in pasture, the result of recent 
frequent rains. 

MONTREAL.—There has been a rather brisker 
tone to retail trade here and in the surrounding 
Cool, damp weather has started fall 
clothing moving. Business in men's furnishings 
has been particularly brisk. The hat trade has 
been large, and there has been a big call for 
nearly all lines of haberdashery. Heavy dry goods 


country. 


continue to move well, although retailers still show 
reasonable conservatism in placing orders. ‘This 
is practically true in all lines of business at the 
present time. The policy of the banks in restrict- 
ing loans and advances is undoubtedly having 
some effect in limiting the volume of trade to some 
extent in all parts of the country. Wholesalers 
here are inclined to expect a good reorder trade to 
spring up soon, as they believe the business of the 
country during the coming season will be rather 
better than most people at present expect. The 
hardware trade is taking on a better tone. From 
now until thé close of navigation shipments in this 
line will be heavy, There is still some quiet in 
demand for builders’ supplies.. Quite a brisk 
trade is doing in groceries. Values are firm. The 
boot and shoe factories are busy, and the demand 
for these goods is quite active. Leather prices are 
easy. Butter prices have gone up, owing to the 
light make and brisk demand. Cheese prices are 
also firm. Recent rains have done much to 
improve pastures, and it is hoped that the 
make of fall cheese will be a fairly heavy one 
on that account. 

VANCOUVER-VICTORIA. — General trade con- 
tinues brisk. The shortage of money in other 
parts of Canada is, however, lessening activity in 
most provincial industries. Demand for lumber 
has fallen off. Owing to the difficulty the employ- 
ers have in obtaining sufficient labor this is not so 
serious as it might be. The smelters in the interior 
are still suffering from a lack of coke. There is a 
good tone to the retail movement, and collections 
are fair to good. 

WINNIPEG.—Trade is generally showing a good 
tone here. There is a feeling of confidence as to 
the future that was hardly in existence a week ago. 
The most likely estimate of crop damage places 
the amount at about 30 per cent. of the total crop, 
but owing to high prices returns to the farmers 
will run about 20 per cent. less than last year. 
Collections are still slow and money is tight- 
Threshing returns are generally showing a very 
excellent quality of wheat, although the amount of 
frosted grain will be large. In former years this 
grain has been very largely lost, but owing to the 
growth of mixed farming it can now be profitably 
used as feed in most districts. 





FINANCIAL. 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 








Call Collateral Com. NewYork 

loans. timetloans. discts. exchange 

Bostonieeesi.cc--ae 4 @6 6 @7 6 @7 Isc D 
Providence ...-.-- 6% iy 6% Par 
Plartford cesses 5 @6 7 7 Par 
Philadelphia ..... 6 6%@7 7 @7% Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
Buffalois.-....-e<5 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati--ce ccs 6 6 5%4@6 I5c D 
Cleveland ....-.-- 5%4@6 6 6 @7 50C P 
Detroit .... “ial 6 6 $1.00 P 
Louisville ......-- 5 @6 6 6 Par 
Indianapolis. ..... 5 6 6 #r.00 P 
\Chicago..c-c-eee5 6% 4 7 @7% 10c D 
Minneapolis ..--.. 7 7 8 $1.00 P 
Omabateseness=oe 6 @6% 6 @8 7 @8 Par 
Milwaukee -..-.-- 6 7 7 @8% 50C P 
St Paul seasseenee 6 @6% 6 @5% 6 @5% 35¢ D 
Des Moines..-.-- 5 6 Par 
Sioux: City 4. 2-<5 6 7 @8 7 @8 $1.00 P 
Duluth 2-2-..i=-.) 6 6 8 fr.00 P 
Si Louis:.+-.-5- 6 @7 6 @7 6 @7 25¢ D 
Kansas City..-..- 6% 6% @8 6%@8 25c P 
Baltimore! a. ace 6 6 6 fet 
New Orleans..... 6 @7 6 @8 7 @ 8oc p 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
‘Atlanta swcese cece 6 @8 6 @8 6 @7 23cD 
Augusta 5o.5t.6~25 8 8 8 Par 
Charleston . ...... 7 7 8 f1.00 P 
Savannah......... 6 6 6 75c P 
Fort Worth ...... 6 8 8g 60c P 
San Francisco.... 5 @6 tae a. $1.50 P 
Los Angeles. .-.... vase 5 @7 6 @7 $1.00 P 
Portland, Ore..... oe . 6 @8 7 @8 $1.00 PB 
Seattle wncoss<Sck sabes 6 @8 6 @8 $1.25 P 
5 athe 7 @8 8 $1.25 P 

8 8 $1.00 P 

Montreal ......... 6 @7 6 @7 7 @9 31 4c P 
Torontéc.-c.accee 6 @7 6 @7 7 @9 $1.25 P 


Money Market. 

The New York loan market showed a decided 
disposition to harden this week, mainly as a conse- 
quence of the heavy calls for money from the 
south and west for crop-moving purposes. The 
New York banks, it is estimated, have lost on the 
weekly movement about $4,000,000, and the cur- 
tailment of the supply of funds was also supple- 
mented by the shifting of balances incident to the 
October 1 interest and dividend payments. Call 
money rates consequently touched 8 per cent. 
early in the week, and on Wednesday ran up to Io 
per cent., the renewal rate for such arrangements, 
which had been as low as 4% per cent. at first, being 
on Thursday 7% per cent., while on Friday 6 per 
cent. was the prevalent quotation. There has also 


been an increased demand for time money. ‘This is 
supposed to result largely from the failure to renew 
maturing foreign loans, thus bringing Wall street 
borrowers into the local market for four months’ 
money, that being the kind of loans for which there 
is the greatest demand. Under these circum- 
stances the lenders generally stood out for 6% per 
cent., and bids were plentiful at 6-per cent., a con- 
siderable amount of business being reported at 
such figures. Commercial paper is absolutely dull, 
with very little buying demand, although 7 per 
cent, is the only figure quoted. 

Call Time, oe ine, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names. 


Week. LILA 7 CLES Lceis Linn | een hd es 
Oct. 4,1907.10 3 4%@7% 6% 5% 6% sy 7 7 
Sept.27,1907 6 1 2% 6 5% 6% 6 7 6% 
Oct. 5,1906. 9 3 6 6% 6 6 6 7 6 





New York Banks. 

Last Saturday's Clearing House statement 
showed a loss of $3,216,000 in the cash averages, 
which, however, was some $2,000,000 less than the 
estimated actual decrease for the week in the 
holdings of the associated banks, resulting from 
the drain of money to the interior, which now 
seems to have begun in earnest. The loans in- 
creased $2,772,500, which probably represented in 
part averages carried over from the preceding 
week. Deposits were $1,829,900 smaller, or’a 
million or so more than was called for by the two 
last mentioned changes. This, however, lessened 
the reserve requirements by $457,475, so that the 
loss in the surplus reserve was $2,758,525, the 
figures of the statement comparing as follows with 
those of the preceding week: 





Sept. 28 Sept, 21 Changes 
Loans 2-=5-eees $1,100,351,509 $1,¢97,579,000 1. $2,772,500 
Specie. 2 ees 198,807,900 202,396,500 D. 3,588,600 
Legal tenders -... 70,637,100 70,264,500 I. 372,600 
Deposits secasteses ¥1,055,193,700 1,057,023,600 D.1,829,900 
Circulation. .. 50,638,500 50,658,400 D. 19,900 
Total reserve ..... 269,445,000 272,661,000 D.3,216,000 
Reserve required . 263,798,425 264,255,900 D. 457,475 
Surplus reserve... 5,646,575 8,405,100 D. 2,758,525 


The following shows the relation between the 
respective dates: 
Sept.28, 1907 Sept. 29,1906 Sept. 30, 1905 





Loans). <~<<aseese $1,100,351,500 $1,051,172,800 $1,071,630,300 
Specie ......:..-.. 198,807,900 193,327,300 201,506,000 
Legal tenders. .... 70,637,100 77,727,800 76,050,300 
Depositsmes....2 ¥*1,055,193,700 1,034,059,000 1,080,465,100 
Circulation ...... = 50,638,500 45,595,800 54,056,100 
Total reserve ..... 269,445,000 271,055,100 277,556,300 
Reserve required . 263,798,425 258,514,750 270,116,275 
Surplus reserve. .. 5,046,575 12,540,350 7,440,025 


* United States deposits included $31,613,400. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 











Sept. 28, Sept.29, Changes from 
Loans, discounts 1907 1906 last week 
and investments $114,005,400 $132,524,100 Inc. $298,600 
Circulation. ...... 1,987,600 2,482,000 Tec. 12,500 
Net deposits ....-. 119,298,300 139,132,500 Inc. 1,396,700 
Dep. with C. H. 
AS ENTS eae e week 10,890,600 13,234,800 Inc. 755,000 
Dep. with banks & 
trust companies. 4,536,000 4,512,500 Inc. 211,200 
Legal tenders and 
bank notes ..... 6,541,400 7,507,600 Dec. 34,100 
Specieso.. ccc sess 5,120,300 5,468,900 Inc. 52,600 
Total reserve..... 27,088,300 30,723,800 Inc. 984,700 
Reserve required. 29,824,575 34,783,125 Inc. 340,175 
DERCIt EE oe. ok. 2,736,275 4,059,325 Dec. 635,525 
Boston Banks. 
Sept. 28,  Sept.21, 
1907 1907 Changes 
LDdtiscsecesccasetoon $189,076,000 $186,750,0c0 —‘. $2,326,000 
Circulation . ae 8,327,000 8,363,000 D. 36,000 
Deposits... - 141,358,000 143,312,000 D. 1,954,000 
Due banks.... - 62,715,000 62,307,000 I. 403,000 
U. S. deposits...... 4,154,000 3,925,000 I. 229,000 
Withreserveagents. 27,977,000 28,323,000 D. 346,000 
Exchanges ......... 12,232,000 13,798,000 1D. 1,566,000 
Due from banks.... 20,882,000 21,940,000 D. 1,058,000 
Five per cent. fund. 418,250 423,250 D. 5,000 
Legal tenders...... 3 4,097,000 4,624,000 D. 527,000 
Specie ........ e- 18,345,000 18,093,000 1. 252,000 
Reserve excess ..... 2,255,000 2,736,286 D. 481,286 
Philadelphia Banks. 
Sept. 30, Sept. 23, Oct.1, Ch’ges from 
1907 1907 1906 last week 
Loans: ess $223 905 000 $223 ,641,000 $219,633,000 I. $264,0co 
Deposits .. 152,642,000 153,098,000 152,785,000 D. 456,000 
Circulation 13,671,000 13,723,000 14,285,000 D. 52,000 
Reserve ... 55,392,000 56,427,000 56,606,000 D.1,035,000 


New York Stock Exchange Transactions. 


« This week Last week Jan. todate Last year 
Stocks,shares 3,017,642 1,948,246 158,708,392 226,546,102 
Bonds, R.R. 

and miscel. #8,383,500 $11,973,000 $300,694,S00 $484,526,650 
Bonds, state ; 


and city ... 1,711,500 3,525,0c0 8,863,000 2,046,000 
Bonds, gov.. 287,000 = 420,000 34,330,000 56,198,150 
Silver Prices. 

Sept. 28 Sept.30 Oct.1 Oct.2 Oct.3 Oct.4 


London. 314d. 313-16d. 30%d. 30 13-16d. 30 11-16d. 30 11-16d 


N.Y.... 67%c. 67%c. 66%c. 6634c. 66%c.  66%c. 
Mex.dol 52\%c. 5234c. s2c. 51%c. sisac. = 51 eC. 


Bank Clearings. 
{By Telegraph to BRApSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending October 3 shows an aggregate of 
$2,899,979,000, as against $2,477,849,000 last week 
and $3,420,618,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$83,220,000, as against $78,525,000 last week and 
$86,168,000 in this week a year ago. _ Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 










































































October 3 Inc. Dec. September 26 
New York=.2-- =. ¥1,723,877,000 .... 24.8 $1,395,625,000 
Chicago nonsense eee 258,692,000 16.2 .... 249,396,000 
Boston. -.. 158,799,000 .... 6.5 132,955,000 
Philadelphia 149,263,000 .... 12.2 £29,307,000 
St. Louis . sk. 64,515,000 44.3. Seen 59,322,000 
Pittsburgh .... BB\S51,000) rea pees 54,220,000 
San Francisco .. 49,023,000 .s.ce Baa 42,609,000 
Baltimore ..... 31,203,000 +, 827 snes 26,342,000 
Kansas City. 37,699,000 36.8 .... 37,770,000 
Cincinnati...-. 26,402,000 £9) Tous 25,720,000 
New Orleans....... 17,662,000 .... 43.7 16,843,000 
Minneapolis ........ 29,895,000 12.4 .... 24,331,000 
Cleveland ..... 19,792,000 9.6 .... 17,499,000 
Detroit ...... 14,478,000 10.1 .... 13,708,000 
Louisville ... 14,138,000. (9/2 ease 11,551,000 
Los Angeles... 10,440,000 .... 12.0 19,331,000 
Omaha ..... 11,586,000 10.9 .... 12,005 ,000 
Milwaukee 12,264,000 13.4 .... 11,820,000 
Seattle .... 10,363,000 .... 4.8 10,770,000 
St. Paul. 10,943,000 21.9 .... 11,542,000 
Providence 7:990,000  .... 8 6,143,000 
Buffalo .... 0,749,000" 9.8: Sues 8,303,000 
Indianapolis. ‘ 7:966,000 15.4 .... 6,967,000 
Denver. s..ccccers<s- 8,789,000 24.9 .... 9,060,000 
Fort Worth......... 75772,000 40.7 --00 7,333,000 
Richmond. .. 6,213,;000' “KOr8 eee 6,096,000 
Albany, -sees- 6,134,000 .... .6 6,180,000 
Washington 6,052,000 1.2 .... 5,464,000 
Salt Lake City...... 5,816,000 “2565 wees 5,975,000 
Portland, Ore... *6;768,000. oc Wieaee 6,768,000 
Columbus, Ohio. 5,748y000 14.8 <... 5,686,000 
St. Joseph..... 5,282,000 19:5 econ 4,806,000 
Memphis .... 3,800,000" “95 Gt .2 3,495,000 _ 
Savannah . 5,687,000 3.0 .... 5,830,000 
Atlanta <ocececs 4,843,000 8.0 .... 4,824,000 
Spokane, Wash 6,935,900 96.6 “L222 6,708,000 
Toledo, Ohio-. 4,142,000) a8 Qi ease 3,810,000 
Tacoma ...2. 5,227,000 19.0 .... 4,937,000 
Nashville - 4,574,000 23.0 .... 4,186,000 
Rochester ... 4,367,000 .... IfF.0 3,215,000 
Hartford .. *9,061,000) uals wean 3,061,000 
Peoriaiscanenis: 3,373,000 9.0 Suse 3,018,000 
Des Moines .- 3,317,000 Sh cane 3,101,000 
Norfolk ....-. 2,931,000" San eere 2,529,000 
New Haven .. 2:730,000) a. <a) wae 2,301 ,000 
Grand Rapids . 2,372,000 <S'yeaee 2,403,000 
Dayton ....<52< 1,985,000 .... -9 1,883,000 
Portland, Me . 2,815,000 -1033 52.6 1,756,000 
Sioux Citys. --ccewee 2,634,000 (2a. ane 2,446,000 ~ 
Springfield, Mass... 2,006,000 7.7 sa... 1,844,000 
Evansville........-- 2,065,000 24.0 .... 1,904,000 
Birmingham . sé 2,128,000 17-8 .... 2,097,000 
Syracuse.4,.0-eeeete 2,312,000 22.8 .... 2,010,000 
Augusta, Ga....-.-.- 3,010,000 29.8 .... 3,059,000 
Mobile ........ 1,414,000 19.IT .... 1,339,000 
Worcester --. 1;785;008 /75ieeee 1,338,000 
Knoxville Sece--nac0 1)722,000, 10,0 Jose 1,694,000 
Wilmington, Del... 1,504,000 £4.7 -... 1,170,000 
Charleston, S.C.... 1,544,000 16.7 .... 1,507,000 
Chattanooga-....... 1,257,000 .... 8.8 1,327,000 
Jacksonville, Fla... 1,262,000. -Ighneeee 1,109,000 
Wichitacschceee-- *1,277,000 "See ween 1,277,000 - 
Wilkes-Barre -- 1,234,000 .... 7 1.3 1,133,000 
Davenport... 1,446,000 .... 2.6 1,514,000 
Little Rockoose--a<e 1,336,000 29.4 .... * £,270,000 
Wheeling, W.Va... 1,085,000 99.2 Jaen 997,000 
Fall River. -2-----s- 912,000 .... 8.5 992,000 
Kalamazoo, Mich... 2,361,000 I4s8) cee 930,000 
Topeka Je scecaectes 961,000 =) ee 1,104,000 
Springfield, I1l.. 856,000 ..2. 223 896,000 
Helena ocnsc<sne0n- 1,210,000 18.4 .... 1,356,000 
Fort Wayne, Ind... 801,000 4.9 .... 795,000 
New Bedford...-.... 741,000 10.4 .... 657,000 
Lexington 653,000 5.3 -..- 526,000 
Youngstown........ 877,000 24.5 .... 1,200,000 
Erie, Pa...-- 804,000 37-4 Saas 704,000 
Macon....- 819,000 ..-- 7.5 755,000 
Akron .2ece- 704,000 4.2 .... 709,000 
Rockford, I[ll...-.--. 544,000 2a. eee 747,000 
Cedar Rapids, lowa. 647,000 © l22= ) fa9. 547,000 
Chester, Pa.....-... 595,000 .... 7.6 466,000 
Binghamton - 563,000 .... 4.9 464,000 
Fargo, N.D... 547,000 .... 9.4 532,000 
Lowell ...... 513,000 3.2 ~... 500,000 
Canton, Ohio....... 461,000 .... 10.3 413,000 
Bloomington, I]l.... 479,000 21.8 .... 426,000 
South Bend, Ind .. 553,000 | 328 cane 478,0c0 
Quincy, Ill ....--... 535,000 42.2 .... 408,000 
Springfield, Ohio... 397,000 1.0 .... 366,000 
Sioux Falls,S.D... 716,000 62.3 .... 611,000 
Mansfield, Ohio .... $50,000 § 4.7 ...0 367,000 
Decatur, Il]......... 439,000 38.3 .... 439,000 
Fremont, Neb...... 385,000) 2... 1s 447,000 
Jacksonville, Ill... 288,000 29.0 .... 273,000 
Lincoln, Neb.....-. 1,360,000 20.5 .... 1,142,000 
Oakland, Cal .....- § 2,776,000 ..-. ---- 2,408,000 
Oklahoma. .......-§ 1,150,000 ...- .-.. 883,000 
Houston .....-...-t 46,222,000 75.4 .... 27,868,000 
Galveston .......-- t 13,552,000 .... 23.5 13,022,000 
Total, U.S. -<.- $2,899,979,000 .... 15.2 $2,477,849,000 
Tot. outside N.Y.. 1,176,101,000 4.2 ~... 1,082,223,000 
DOMINION OF CANADA. 
Montreal .......---- $31,507,000 .... 4.3 $30,361,000 
Toronto ....- 23,407,000 .... 8.1 20,730,000 
Winnipeg - 10,207,000 0.2 9,949,000 
Ottawa 2,896,000 <, 30 3,081,000 
Vancouve: 4,377,000 5 45374,000 
Halifax ... 1,712,000 P 1,692,000 
Quebec ..- 2,284,000 9 2,061,000 
Hamilton .... . 1,893,000 9.4 -... 1,635,000 
St. John, N.B. 1,457,000. 3022). scee 1,300,000 
London, Ont... Ty200,000. TO) w aca 1,120,000 
Victoria, B. C.. * 5 44.000" sodas pee 1,034,000 
On lgaTry aids eosas sce 1,242,0c0 oS ain oe 1,182,000 
Edmonton.........§ 795,000 10.8 .... 728,000 
[LOtaloeeceens osene $83,220,000 .... 3.4 $78,525,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 
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Foreign Exchange. 

During the earlier portion of the aveek the 
exchange market of New York developed con- 
siderable strength. There was a rather small 
supply of commercial bills, and a rather active 
demand for remittances, which was partially due 
to the transfer of October dividend and interest to 
the foreign centers, though the main cause was 
thought to be the repayment of loans made abroad. 
This last view was borne out by the fact that the 
inquiry for time loans in the money market was 
much greater. Actual rates for demand sterling, 
which had sold at below 4.85.50, advanced to 
4.85.85 by Wednesday, on which day the posted 
rates were advanced ¥% cent, making the nominal 
quotations 4.83% @4.87._ On Thursday the inquiry 
fell off rather sharply and 2 considerable amount 
of cotton bills made their appearance, resulting 
in renewed weakness, so that the posted rates 
were again marked down to 4.83@4.86%, while 
actual business for demand sterling receded to 
4.85.45 @4.85.55. On Friday the market was strong 
on renewed buying, the actual rate for sight 
recovering to 4.85.75. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Sept. 28 Sept. 30 Oct. 1 Oct.2 Oct. 3 Oct. 4 
4.83 4.83 4.83 4.83% 4.83 4.83 
@ @ @ @ @ @ 
4.86% 4.86% 4.86% 4.87 4.86% 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85.60 4.85.35 4.85.50 4.85.75 4.85.45 4.85.60 
@ @ @ @ @ @ 
4.85.70 4.85.55 4.85.85 4.85.55 4.85.55 4.85.75 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.81.90 4.81.85 4.82.00 4.82.05 4.82.00 4.82.05 
@ @ @ @ @ @ 
4.82.00 4.82.00 4.82.40 4.82.30 4.82.05 4-82.20 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.50; 
commercial bills, 4.81% @4.82% ; francs, 5.2054 less 
I-16@5.17% less 1-64; reichsmarks, 94 less 1-32@ 
94 I-16 less 1-64. 

The Bank of England's discount rate was left 
unchanged at 4% per cent. lts return for the 
week showed a loss of £1,651,829, and the propor- 
tion of reserve to liability fell from 51.30 per cent. 
to 48.86 per cent. In the London open market 
call money was comparatively easy at 3@3% per 
cent., discount being 4@4% percent. The Bank 
of France showed for the week a decrease of 
16,100,000 frances in gold. Its rate remained un- 
changed at 3% per cent., the Paris market quota- 
tion being 3% per cent. At Berlin the bank rate 
is still 5% per cent., and the market quotation for 
discount is 434 @5 per cent. 


New York Securities Market. 

There were a number of developments during 
the present week which interested the stock market 
more or less, but the principal influence was money. 
The west and south are now drawing heavily on New 
York for funds with which to move the crops, while 
the banks, in spite of the help which the Treasury 
has extended, are so low in respect to their 
reserves that they have been forced to exercise 
conservatism. The October 1 disbursements, in- 
volving considerable shifting of balances, was also 
an influence, though the rise in the call-loan rate 
to 8@1o0 per cent. and the fact that renewals ad- 
vanced to over 6 per cent. were mainly the result of 
the calling in of loans by institutions which felt 
obliged to strengthen themselves to meet interior 
demands. This situation naturally discouraged 
buying of stocks and emboldened the operators on 
the bear side, who, as was pointed out last week, 
had shown a tendency to renew operations fora 
decline. The trading was almost entirely pro- 
fessional, the public continuing to show much 
apathy, and Europe was hardly a factor, apart from 
some speculative selling. Throughout the week 
price movements were irregular, owing to the 
tendency of the heavily extended short interest to 
cover from time to time, so that the market repre- 
sented a series of drives, followed by buying by 
the bears, with resulting sharp, though temporary, 
advances in different directions. 

There were a number of incidents of decided 
importance, such as the announcement that a 
receiver had been appo‘nted for the Metropolitan 
Street Railway Company, the result being decided 
heaviness in that group. The reduction of the 
Anaconda Copper Company's dividend rate for the 
quarter from $1.75 to $1.25 on Tuesday caused 
heaviness in the copper shares, but they temporarily 
rallied on covering, displaying marked irregularity 
thereafter, though it is generally believed that 
the Amalgamated dividend will surely be reduced. 
Canadian Pacific was more or less of a feature. 
It was heavily attacked on Monday, selling down 
from 171 to 157, with a rally to 170 on the following 
day. St. Paul was also under decided pressure, 








its weakness being accompanied by talk about a 
reduction in the next dividend, but the fact that the 
selling of the stock had been by the bears was 
shown by the promptness with which it rallied 
when a prominent director was quoted as saying 
that the dividends were in no danger. New York 
Central was unfavorably affected by the report 
that it was negotiating a $50,000,000 loan abroad 
Brooklyn Rapid Transit showed a_ tendency 
to improve in the face of the weakness in the other 
tractions, the talk being that its forthcoming annual 
report will be a very favorable document. One of 
the objects of bearish attacks was the United States 
Steel issues, especially the common, this move- 
ment being based on further rumors of reduced 
demands and orders for steel. In the latter part of 
the week a number of low-priced stocks were taken 
in hand by the bears and yielded rather sharply, 
some of them, notably Colorado Fuel, South- 
ern Railway, Wabash and other similar issues, 
touching the lowest prices they have seen in a 
long time. On Friday the market was dull but 
showed a certain amount of firmness, indicative of 
an oversold position on the part of the bears. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-~—Sales-—s 
Oct.3 Sept. 26 


-—Price—~ 


Week ending Oct.3 Sept.26 








Boston & Maine....... - 41% 149 27 588 
New Haven........ 142% 140 3,142 4,353 
Boston Elevated. 129 129 176 208 
Massachusetts Electric. 12% 12% 50 50 
Massachusetts Elec.pfd 48% 50 200 423 
Massachusetts Gas..... 5034 52 759 686 
Massachusetts Gas pfd. 80% & 319 211 
Calumet & Hecla...... 630 640 60 SI 
Copper Range ..... we 8736 58 11,769 6,480 
Tamarack..... =, .63 65 145 108 
Osceola ..... E | 86 95 428 186 
Witahige- fc mr 34 3578 35340 3,197 
Trinity Copper ........ 13 13% 2,507 2,063 
United StatesSmelting. 35% 3634 4,883 1,351 
United States Smelt.pfd 3634 37% 3,533 1,515 
United States Coal&Oil 83% 834 1,205 260 
Dominion Iron& Steel... a 8 
Dominion Coal ....... Gee E a ze 
Total value bonds, week ending October 3....... $134,000 
Total number shares, week ending October 3.... 193,911 





Money in Circulation. 

Amount and kinds of money circulating in the 
United States on October 1 are compared in the 
subjoined table with returns of a month and year 
ago, holdings of the Federal Treasury being 
excluded ; 








Oct.1,1907 Seft.1,1907 Oct. 1, 1906 

Gold coin......... - $561,056,589 $560,356,094 $684,268,074 
Gold certificates. _... 640,204,609 627,995,609 541,857,929 
Stand. silver dollars.’ 84,758,166 82,114,368 81,662,707 
Silver certificates.... 460,847,251 460,505,171 474,338,310 
Subsidiary silver .... 124,986,237. 123,118,909 116,001,510 
Treasury notes ...... 5,700,348 5,777,901 6,998,562 
United States notes... 343,125,625 342,501,772 342,858,508 
National bank notes. 584,275,549 586,920,836 564,148,004 
Total.sss- 2ot ens 2,805,854,374 2,789,201,620 2,812,133,604 


Money circulating in the United States on 
October 1 for a series of years compares as 
follows: 


$1,948,703,186 
1,815,596,392 
1,678,840,538 
1,582,302,289 
1,585,593,509 
1,655,038,982 
1,701,939,918 
1,596,049,983 


$2,805,854,374 
2,812,133,694 
2,624,230,301 
2,562,149,489 
2,404,617 ,069 
2,275 686,651 
2,227,188,491 
2,113,294 ,983 








Foreign Bank Statements. 
BANK OF ENGLAND. 










Oct.3, Sept.26, Oct.4, Changes for 
1907 1907 1906 the week 

Bullion .... 437,106,838 438,768,667 431,624,753 D.£1,661,829 
Reserve ... 25,637,000 28,040,000 20,401,793 D. 2,403,000 
Notes res.. 24,188,000 26,640,000 19,103,675 D. 2,453,000 
Circulation 29,920,000 29,179,000 209,672,960 I. 741,000 
Publicdep. 8,620,000 9,302,000 9,730,482 D. 681,000 
Otherdep.. 43,783,000 45,284,000 43,191,756 D. 1,501,000 
Gov’t secur 14,336,000 14,338,000 15,956,166 D. 2,000 
Other secur 30,820,000 30,606,c0o0 34,974,642 I. 214,000 

BANK OF FRANCE. 

(Three figures omitted.]* 
Oct=3, _ Sept. 26, 9 Oct. 4, 

1907 1907 1906 Changes 
Golde sei ca-s F 2,771,790 2,787,899 2,836,242 D. 16,100 
Silverooesssceace 957,493 953,430 1,044,225 D. 5,075 
Circulation ...... 4,013,751 4,685,442 4,732,035 I. 228,250 
General deposits 498,365 502,835 | 513,387 D. 4,500 
Billsdiscounted . 1,245,411 995,661 1,058,466 1.249,800 

BANK OF RUSSIA, 
Seft.14,1907 Sept.5,1907 Seft.14,1906 
Gold, silver, etc.. = $621,124,280 $608,246,620 $564,354,590 
Reserve -eareeesacaaad - 38,311,870 29,224,050 *14,993,930 
Discounts and loans... 226,757,650 209,958,800 233,393,510 
Securities <--.--- 44,145,010 42,257,300 46,115,330 
Note circulation... 623,702,730 578,998,240 579,825,290 
Public deposits .. 155,786,760 152,826,430 149,355,500 
Other deposits......... 88,290,020 96,823,230 89,686,270 


* Note circulation exceeds gold, silver, etc. 


AUSTRO-HUNGARIAN BANK. 
Seft.14,1907 Seft.7,1907 Sepz.15,1906 


Old eden et =: araseds «+ $221,535,310 22s 258,010 $228,601,480 
Siiver se scse sence nat 59,114,010 58,910,280 58,409,190 
Totallabove’..../...-. 279,649,930 279,168,290 287,010,670 
Disc’ts,advances, etc.. 174,612,390 173,982,130 146,699,210 
Circulation ............ 383,264,700 372,072,770 366,057,190 


BANK OF SPAIN. 
Sept.14,1907 Seft.7,1907 Seft.15,1906 





Goldy caccosedaeeeetee $75,572,950 $75,533,990 $74,235,030 
Silver .. = 125,283,480 125,371,000 119,951,440 
TL0anS 28a eee 222,875,380 221,627,809 218,995,540 
Spanish 4 per cents.... 67,034,830 67,029,970 67,029,970 
Loan to Treasury...-. 29,190,090 29,190,000 29,190,000 
Circulation 302,773,270 302,447,320 295,891,490 
Deposits ..... 97,222,200 98,584,370 100,306,570 





BANK OF HOLLAND. 
Sept.14,1907 Sept.7,1907 Sept.15 ,1906 





Gold ............-..-.. $29,370,100 $29,180,070 $26,893,720 
Silver ..... 26,446,140 26,572,630 27,545,630 
Discounts . 30,742,230 30,194,350 31,461,950 
Advances ... 26,606,689 26,679,660 26,431,540 
Circulation. - 104,120,730 103,950,450 107,784,079 
Deposits ..... 5,439,070 5,064,460 —-1,376,790 


BANK OF BELGIUM. 

Seft.12,1907 Seft.5,1907 Seft.13,1906 
$22,996,850 $23,916,340 24,714,200 
114,565,610 117,752,450 114,059,920 
141,148,249 139,698,470 32,780,440 
11,938,710 17,625,890 17,859,410 


Coin and bullion ...... 
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The stocks in Canada September 28, 1907, 
follow, with comparisons : 
Montreal... 585,000 23,000 72,000 14,000 1,000 
Toronto... .. 15,000 nea 4,000 Peo ene 
Kingston.... 27,000 caah 60,000 6,000 =“ 
Hamilt’n,Ont 24,000 2,000 6,000 oer ae 
Goderich,Ont 52,000 ae Stee <a aaae 
Manitoba & 

NW Ee 

elevators... 2,122,020 ee peor aioe ee 
Ft. Wm. and 

Pt. Arthur 2,726,000 ee Seas aos pats" 
Sept.28,1907. 5,551,000 25,000 142,000 20,000 1,000 
Sept.29,1906. 13,165,000 64,000 114,000 1,000 1,000 
Sept.21,1907. 4,996,000 52,000 168,000 30,000 1,000 
Sept.22,1906. 9,365,000 54,000 £12,000 1,000 1,000 


The aggregate stocks in 


the United States 


and Canada on September 28 were as follows, with 


compatisons : 


Sept.28,1907.59,746,000 8,375,c09 10,492,000 


4,457,000 


867,000 











COMMERCIAL. 


Comparative Cash Prices of Staples. 


Flour,straight winter 
Wheat, No.2 red.... 
Corn, No. 2 mixed.. 
Oats, mixed, new... 
Cotton, mid. upland 
Print cloths, 64x64... 
Wool, Ohio & Pa. X 
Wool, No. 1 comb.. 
Pork, mess, new .... 
Lard; ichotce’. 2.3. <.- 
Butter, ex. creamery 
Cheese, State L.C.F. 
Sugar, centrif., 968... 
Sugar, granulated... 
Coffee No.7, job lots 
Cotton-seed oil 
Petroleum, refd, gal. 
Iron, Bess. pig*.... 
Steel billets *. 
Steel rails...... seas 
Copper, lake ing., lb. 
Lead, lb.. 
PE iil Oeeeeameunessee 








Oct. 4,’07 
$4.60@4.75 
$c.08 
74C. 
s2i4c. 
11.65¢, 
suc. 
32@33¢. 
39@4oc. 
$17.25 
g.40c. 
30%4c. 
I5C. 
3.95C. 
4.65¢. 
6%ec. 
54c. 
8.45C. 
$22.85 
$z9.00 
$28.00 
14.50C. 
4.05¢, 
34-87l4c. 


Sept.27,’07 Oct. 5,’06 
$4.50@4.75 $3.40@3.60 
$1.07% 79%c. 
8oc. 544c. 

53. 37%4C. 
Ir.goc. 11.10C. 
5c. 3%. 
32@33¢. 31@32c. 
39@4oc. 39@4rc. 
$17.75 $18.50 
g.50C. 9.40. 
29%c.  26@26Y%c. 
14\c. 13\4c. 
3.95C. 4.00C. 
4.05¢. 4.55C. 
6l4c. 8Yc. 
56c. 43C. 
8.45¢. 7-50C. 
$22.85 $19.85 @20.10 
$29.50 $28.00 
$28.00 $28.00 
14.874c. 20.37C. 
4.65¢. 5.95¢. 
35.75C. “ 42.50C. 


* Pittsburgh. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
September 28, 1907, were as follows, with com- 


parisons: 


Bushels Wheat 
Minneapolis. 5,406,000 

Priv. elev’s 450,000 
Duluth. ..... 3,040,000 
Sioux City .. 70,000 
Milwaukee... 347,000 

Priv. elev’s 525,000 
Omaha and 

C. Bluffs. . 1,111,000 


Aberdeen... 35,000 
Mitchell .... 24,000 
Sioux Falls... 15,000 
Watertown... 120,000 
Davenport & 

Rock Isl’d. 43,000 
Lincoln ..:.s 195,000 


Outside elev 681,c00 
Kansas City. 4,471,000 





St. Joseph... 429,000 
Chicago ....12,505,000 
Priv. elev’s 6,519,000 
Peoria..... oe wawa 
Kankakee. .. nae 
(CAMO Jesee es 99,000 
Quincy...... 70,000 
E. Dubuque 15,000 
India’aH’rb’r eo 
Evansville .. 45,000 
Indianapolis. 693,000 
St. Louis.... 3,968,000 
Louisville ... 421,000 
Chattanooga. 125,coo 
Knoxville... 50,000 
Nashville... 556,000 
Augusta..... 12,000 
Waco 21,000 
New Orleans 501,000 
Galveston... 562,000 
Fort Worth. 363,000 
Dallasnsmece 105,000 
San Antonio. 141,000 
On lakes .... 1,439,000 
On canal .... 926,000 
Detroit..-.... 368,000 
Gd. Rapids. 64,000 
Lansing ...-.. 17,020 
Port Huron. 25,000 
Toledo...... 1,847,000 
Cleveland ... 285,000 
Dayton...... 37,000 
Cincinnati... 26,000 
Akron....ces< 65,000 
Spr’gfield,O. 120,000 
Wheeling ... Pace 
Pittsburgh --. <.S 
Buffalo...... 1,322,000 
Binghamton. 28,000 
Rochester... 120,000 
Syracuse .... 1,000 
Ogdensburg. 73,000 
Fulton ...... 80,000 
Portl’d,Me.. 423,000 
Boston...... 330,000 
Providence. . 2,000 
New York .. 1,079,000 
Albany,N.Y. seek 
Philad’Iphia. 793,000 
Baltimore... 827,000 
Newp’tNews 147,000 
Richmond... 18,000 


Corn Oats Barley 
63,000 1,095,000, 1,169,000 
10,000 181,000 1,654,000 
5,000 10,000 2,000 
129,000 212,000 30,000 
es 222 1,075,000 
213,000 528,000 aca 
eee 20,000 5,000 
5,000 90,000 = 40,000 
5,000 14,000 80,000 
asec 7,000 aeee 
60,000 45,000 75,000 
26,000 6,000 Stes 
201,000 47,000 3,020 
109,000 155,000 rs 
299,000 24,000 eae 
284,000 463,000 er 
2,183,000 2,049,000 11,000 
341,000 1,199,000 ‘aaa 
20,000 + 112,000 acc 
3,000 275,000 Be 
wezsn) 303,000: eine 
ee 49,000 a 
89,000 54,000 See 
75,000 363,000 1,000 
136,000 95,000 Snes 
10,000 wesc aes 
316,000 399,000 oad 
150,000 170,000 10,000 
355,000 122,000 Sees 
93,000 Pare see 
984,000 198,000 75,000 
71,000 11,000 72,000 
92,000 66,000 Sud 
19,000 15,000 maw 
5,000 2,000 ae-3 
150,000 10,000 Ae 
189,000 364,000 eae 
324,000 313,000 aes 
3,000 4,000 Poe 
30,000 60,000 20,000 
4,000 7,000 aces 
11,000 77,000 Scr 
494,000 209,000 93,000 
21,000 12,000 Seas 
15,000 12,000 aee 
28 1,000 ae 
132,000 a eee 
40,000 35,000 eas 
84,000 5,000 Saae 
67,000 52,000 3,000 
25,000 375,000 19,000 
16,000 42,000 Sos 
63,000 110,000 sae 
226,000 249,000 Bet 
61,000 eer a= 
42,000 aces 


44,000 





Rye 
63,000 
13,000 

1,030 

7,000 
75,000 


4,000 
3,00 
1,000 
2,000 


5,0co 


355,000 
10,000 
25,000 


6,000 
47,000 


3,000 
10,000 
82,000 

1,000 
12,000 

8,000 
40,000 
25,000 


5,000 
7,000 
39,000 


4,000 


Sept.28,1907.54,195,000 8,350,000 10,350,000 4,437,000 856,000 
Sept.29,1906. 43,832,000 7,779,000 15,855,000 3,519,000 1,792,000 
Sept.21,1907.54,397,000 8,471,000 9,097,000 2,883,000 
Sept.22,1906 . 42,352,000 6,975,000 15,518,000 2,846,000 1,748,000 


757,000 





Sept.29,1906.56,967,000 7,843,000 15,969,000 
Sept.30,1905 .28,894,000 8,796,000 28,018,000 5,524,000 1,627,000 
Oct. 1, 1904. .25,930,000 10,703 000 31,553,000 6,551,000 1,685,000 


Weekly comparisons since July 6, 1907, follow: 


3,520,000 1,793,000 





July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,009 14,129,000 5,649,000 779,000 755,000 
Aug’. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug’. 10.. 64,141,000 10,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 . 59,393,000 8,523,000 9,265,000 2,913,000 758,000 
PACIFIC COAST WHEAT STOCKS, 

Portland; Ores: <.sisccsses decease seeds soee ee 490,000 
Pacomalr VW aS cc caswecncencncee cee eee 608,000 
Seattle, Wash. s. voce. setae ees Seoacce oe 206,000 

Total September 28, 1907.-..<...---cacrcacccoce = 1,304,000 


Weekly comparisons since June 1, 1907, follow: 





JUNE S -— cnc waene 873,000 August 3.......... 310,000 
JUNC 3) -ceccncues ‘O12,000 AugTIst Ko) ase oe 266,coo 
June ts . ---- 899,000 August 17 . - 395,000 
1,034,000 August 24 . - 596,000 

872,000 August 3t°........ 651,000 

845,000 September7...... 795,000 

639,000 September 14 ..... 968,0co 

525,000 September 21 ..... 1,006,000 

441,000 September 28 ..... 1,304,000 








Wheat and Flour Exports. 
(Special to BRADSTREET’S. ] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels; 




























Week ending 1907 1906 1905 

July 4...-------02--2-0-0- 2,098,904 1,745,343 «7,050,644 
3,264,714 1,952,273 1,903,304 

2,210,770 1,535,967 705,329 

2,376,543 1,708,705 864,146 

2,739,836 2,895,020 1,041,696 

3,272,993 2,262,961 865 ,o02 

PAOSUSEKE Seen cone ae 2,947,433 2,827,954 1,068,519 
AUBUSt 22a cneaceecsnwess * 3,565,347 3,196,375 £170,340 
Avigtist 26peseeteh- 2 <cooen 3,808,866 5,081,999 1,429,250 
September 5 --- maeese> 2\023,750 (2,466,032 1,194,215 
September 12 .. 5,291,866 4,953,216 1,682,404 
September z9 ............ 4,340,854 4,677,522 2,178,428 
September 26 .........2.2 *4,876,737 4,574,653 2,064,932 
October £235.0550- cans 4:731,950 4,917,021 1,072,642 
Largest exports in 1907, week ending Sept, 12..... 5,291 ,866 
Smallest exports in 1907, week ending April 11... 1,831,105 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week epd’g Feb. 16,1905 | 536,540 

* Correction of mistake at Galveston. 
Corn Exports, in Bushels. 
[Special to BRapSTREET’S. ] 
Week ending 1907 1906 1905 

Jwhy: 4icsmganwewsdacesncse + 1,410,804 691,600 932,225 
1,411,675 504,718 834,772 

2,066,967 837,162 1,193,470 

1,665,044 539,073 773,621 

1,608,121 623,146 1,013,675 

1,107,621 1,292,638 1,152,441 

(AUGISE ITS cbse. ceclae.s Se 1,441,727 525,773 1,177,039 
(Aupust aa seetenes tet oct 1,120,546 663,504 987,204 
August 29 .... 798,071 361,451 1,163,370 
September soe 2. sccoce ccs 507,104 328,179 1,404,662 
September 12...........-- 677,135 985,393 1,226,063 
September 19........---.- 298,911 545,754 1,272,495 
September 26. -- --. 416,190 465,864 1,212,992 
October giteccsecccesesscen «408374 846,099 —-1, 186,388 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19.... 208,918 
Largest ever recorded, week ending Feb. 1, 1906... 8,280,359 
Smallest ever recorded, week ending Sept.1,1902. — 21,196 


* Correction of mistake at Galveston. 





Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with September 28 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
Sept. 28, 1907.... 326,564 6,684,791 7,032,202 5,881,940 
Sept. 21, 1907.... 319,309 5,752,200 6,078,990 5,821,000 
Sept. 29, 1906.... 510,184 7,546,157 5,448,292 5,684,043 
Sept. 30, 1905.... 553,737 9,035,354 3,290,427 5,708,950 
October 1, 1904.. 494,604 8,115,304 2,556,922 4,816,819 

Season 
July 1 to Sept. 

293 1907: -cSoz5. 4,204,904 65,122,671 47,139,913 52,532,966 
July 1 to Sept. 

29, 1906........ 5,485,405 74,015,604 44,707,615 56,489,938 
July 1 to Sept. 

30. 1905...---04 4,859,693 72,174,388 47,240,632 61,117,065 
July 1 to October 

Te 1Q04=- anno. « 4,411,802 65,510,030 41,095,194 56,568,165 
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Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 





Week ending 1907 1906 1905 
Fale O pisceencesnas —660,000 —1,279,000 —1I,337,000 
JUS 45 xccadc-seses —18,000 —277,000 —1,021,000 
July 20 ddo6<- 0-22 —1,554,000 +3,063,000 —293,000 
July 37sscs=aeseeee +93,000 +4,316,000 +2,250,000 
August 3 sea +286,000 +1,5738,000 +1,239,000 
August £0\5 scesecoe +1,649,000 +3,183,000 + 1,092,000 
August £755 .s<.se005 +682,090 +1,894,000 +1 642,000 
Aagust 347.2... 02 +2,406,000 —205 ,000 —303,000 
Avgtstan <p oaaenen 2,356,000 —2,003,000 —860,000 
September 7..-.... —2,056,000 +1,475,000 —2,049,000 
September 14.--..-- — 2,632,060 +3,196,000 +1,873,000 
September 21r...... | —792,000 +3,436,000 +4,313,000 
September 28..-.... +353,000 +5,249,000 +3,052,000 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.]} 





























Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 75,153 31,837 780,644 509,208 35,138 31,649 
iii en 66,482 41,229 539,070 130,994 86,386 ee 
Baltimore . 56,766 45,553. 200,0co 443,039 174,047 206,613 
Boston .... 11,531 22,977. 228,972 278,147 42,360 siete 
Newp’t N. 26,838 ..-. 64,000 56,000 41,785 67,928 
Norfolk... 12,828 1,460 pass: ana “Ses 
Portl’d,Me_ .... ewe 64,000 er Seas 
N. Orleans 31,000 8,000 313,000 304,000 ween 43000 
Galveston. 9,000 1,000 403,000 *595,000 92,000 65,000 
Mobile.... 7,600 3,600 ee wank 1,C0O 2,000 
San Pran-5) asc. oaks Sei abet 55 Sane 
Portl’d,O. .... 51,250 asec 028,495 Seas as 
Tacoma... 20,840 51,250 308,358 aes eres ese 
Seattle... 36,855 5,261 ees aoe eens =e=0 
Tot.U.S. 354,893 263,417 2,846,044 2,498,883 472,716 416,190 
Vancouver 3,400 3,600 Sand ee Baas Saas 
Montreal. 4,279 34,182 240,7471,011,681 25,658 nase 
Halifax... 3,019 2,395 mae stize ae aoe 
St.J’n,N.B a odes - oF ices bce 
Tot.Can. 10,698 40,177 240,747 1,011,681 25,658 Saas 


498,374 416,190 





Gr.total . 365,591 303,594 3,086,791 3,510,564 
* Corrected. 








World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 


























Sept.26, Sept.19, Sept. 27, 
1907 1907 1906 

United Statesand Canada 5,273,000 4,341,000 4,575,000 

Argentina ......0-..0---- 696,000 208,000 712,000 

RUSSIA soya. ae 3,120,000 4,720,000 2,400,000 

India .-.<.- 1,152,000 1,504,0C0 160,000 

Dann bian \ccse.s<vsceser 1,456,000 192,000 2,384,000 

Austrabiancue..<.cascua= 360,000 440,000 328,000 

Maral: Scieghocsee sonns 12,057,000 11,405,000 10,559,000 

CORN—BUSHELS. 

United Statesand Canada 1,193,000 299,000 466,000 

Argentina .....00....--.s 1,190,000 1,768,000 1,641,000 

Russia ... cae 170,000 518,500 43,000 
Danubian ..0cs.<.ceccces 858,000 765,000 

Potaliwscucs. de asecs out 3,411,000 3,350,500 “ 2,150,000 

Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ........-.----+- 16,880,000 7,140,000 
Continents..s.ccscsseceseese eeeee 14,080,000 4,080,000 

Total week ending Sept. 26.... 30,9%0,000 11,220,000 
Preceding week. .........--2eeee2 29,120,000 12,665,000 

13,770,000 


Corresponding week 1906....... = 27,680,000 





New York’s Foreign Trade. 


EXPORTS. 











1907 1906 1905 
Week ending Sept. 28.. $15,688,344 $11,202,981 $13,410,106 
Previously reported.... 451,119,965 452,167,093 390,078,478 
Total........--.-.---- 466,808,309 463,370,074 403,488,584 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 











Sept.27, Sept.20, Sept. 28, 

Week ending 1907 1907 1906 
Americanicccaccsstesennaa= £,513,223 1,385,575 1,194,227 
Other kinds. 23523o2-.eke« 811,062 868,047 772,000 
Potalice newansesansnexe 2,324,285 2,253,023 1,966,227 


Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 














Sept.27, Sept.20, Sept. 28 

1907 1907 1906 
Great Britainand continent. 1,266,000 £280,000 808,000 
Reeeesteeseont ase 31,000 24,000 32,000 
= 435,000 457,000 509,000 
United States 2c <...<..cs- 592,000 493,000 617,000 
T Otal. costexonss o> scrtetees 2,324,000 2,254,000 1,966,000 


Wool Markets. 

The largest aggregate business of any week this 
year has been done during the past week in a 
strong and exceedingly active market. The total 
sales are estimated at about 25,000,000 pounds, the 






























































American Woolen Company being reported as 
taking upward of 15,coo,oco pounds. The buying 
has been general, however, all the larger worsted 
mills having purchased more or less heavily, those 
mills which have been holding off coming into the 
market freely. The main factor in the sudden 
activity has been the extreme firmness of all foreign 
markets, the mills recognizing that when the 
domestic supply is exhausted, further supplies will 
be obtainable only at very high prices. The sales 
have been principally of territories, with good- 
sized lots of fleeces and clothing wools. There 
has been no cutting of prices to move these wools, 
but prices have not been advanced. The sales of 
territories were largely Wyoming and Montana, 
with some lots of Idaho. Fine staple territories 
sold at 25@25% cents, half blood at 26@26% cents, 
three-eighths blood at 27@27% cents and quarter 
blood at 26% @27 cents. Western Idaho in the orig- 
inal bags sold at 24 cents for fine, 25 cents for fine 
staple and 25 @26 cents for half and three-eighths 
blood. Clothing Idaho and fine Idaho brought 22 
cents. Ohio half blood fleeces sold at 33% cents, 
three-eighths blood at 33@33% cents, Michigan 
half blood at 32% cents and three-eighths blood at 
32 @33 cents. Michigan quarters went at 30 cents, 
Ohio quarters at 31 cents and Missouri and other 
quarter bloods at 29% cents. Good sales of fine 
unwashed delaines are reported at 31 cents, with 
Ohio washed delaine at 38% cents. Oregon staple 
wools are sold up, but some Valley No. 1 sold at 
25 @26 cents. Scoured territories changed hands 
at 68@70 cents for fine, and baled California 
scoured at 58@60 cents. Texas wools are 
out of stock. There was a good demand for- 
pulled wools, fine and staple. The London 
market is closing at fully maintained prices, grades 
suitable for this country being higher than at the 
opening. Queensland 60s to 64s sold at the sales 
at the equivalent of 88 cents here, this price being 
prohibitive. Other foreign markets are just as firm 
as London, 64s selling at the Sydney sale at a cost 
of 84 cents here, against 77 cents last year, with 60s 
at 82 cents, against 75 cents last year. At Ade- 
laide prices are 10@12% per cent. higher than last 
year, sales having been made at a cost of 79 cents 
in this country, against 72 cents last year. The 
Melbourne sales, which open October 7, are 
expected to be very firm. 





Boston Shoe and Leather Market. 

Trade in the shoe and leather district is quiet, as 
the between-seasons period is approaching early. 
Leather is firm, but orders are confined to sample 
lots or immediate wants. Shoe manufacturers still 
receive orders for fall goods, but business has been 
a disappointment to the great majority. Prospects 
for next season are held to be decidedly better, but 
it is early yet to predict. Shipments this week are 
over 11,000 less than the same week last year. The 
Shoe and Leather Reporter's figures are as follows: 
Last week, 90,571 cases; preceding week, 93,474; 
last year, 101,906; total for 1907, 3,667,344; total 
for 1906, 3,842,775; decrease, 175,431, 


WISCONSIN’S PAPER INDUSTRY. 

According to the Milwaukee Sentine/, ‘‘ the great 
paper-manufacturing industry of Wisconsin does, 
or soon will, rival the world in its product. ‘here 
are almost all kinds of paper made, including 
bond, book, both flat and glazed, used for fine 
illustration work; news, straw, tissue and writing, 
for fine and ordinary envelope paper, and such as 
used for the railroad mileage and made into lace 
for cigar boxes, carloads of printed Japanese 
napkins and the fruit wrappers for California. 
Shiploads are sent to Japan and trainloads to all 
parts of the west. Several trainloads of paper 
steam out of the Fox river valley every evening. 
It is a small mill which does not make a carload 
in one day. Some of the machines run a sheet of 
paper 120 inches wide, 500 feet every minute, or a 
mile of paper every ten minutes, which is rolled 
into great white rolls and shipped in that manner 
to the newspapers. 

‘Some machines, making beautiful tinted or 
white heavy bond, can only run sixty feet per 
minute, as the paper cannot be formed faster in 
the finest grades. The best papers are cut up 
into the proper sizes of flats and neatly packed in 
sealed packages, and others are run through the 
ruling machines and made ready for ledger or 
blank books. The envelope paper is cut in 
diamond shape. The best grade of paper is 
packed in pine cases for shipment; other grades 
have light frames on either side of the bundle 
wrapped in lower grades of wrapping paper and 
tied with strings; others are shipped in rolls 








wrapped with paper. Some are prepared for the 
market for counter use in small rolls with wooden 
plugs in the end, through which the iron rod is 
inserted, over which it is unrolled for covering 
packages in the store; much of this is also printed 
at the mill with the advertisement of the store. 

“The glaze of the fine illustration and maga- 
zine paper is obtained by continuous running 
between rolls, one of them being made of paper 
very hard pressed and the other being iron. A 
suctession of these rolls one above the other into a 
stack are called calender rolls. A stack of these 
rolls costs $7,000. For superior finish the paper is 
run through glue called animal size, but for lower 
grade of polish rosin is used, called vegetable 
finish. Paper is made of cotton rags, old papers 
and wood. The rags are old black stockings or 
any other refuse gathered over the world, or the 
clean white trimmings of shirt and collar factories. 
These make the finest grades of paper, though 
often mixed with German sulphite wood pulp. 
The old papers are made into colored or gray 
wrapper papers. The wood pulp enters into most 
papers in small quantities, but is entirely used in 
newspapers and much low-grade book paper. The 
wood used is pine, balsam, spruce, poplar and 
hemlock. The hemlock is used in making manila 
wrapper. It is prepared by grinding over great 
grindstones, or a chemical process known as sul- 
phite, of which there are several processes. ‘fhe 
wood is cut up into chips, blown into large boilers 
set on end called digesters, and there steamed into 
a liquor prepared from sulphur which separates 
the fiber of the wood in a pulp-like string of cotton. 

‘« Cotton seed can also be used in paper-making. 
The pulp is run through beater engines, which cut 
it up fine with-a long fiber, and then through a 
Jordan engine, which revolves swiftly and reduces 
all parts of the pulp into an even mass. Through 
all the processes of rendering the pulp it is con- 
veyed in pipes and forced along with pumps. 
When it runs out on to the copper wire of the 
machine which forms the beginning of the sheet it 
is much like cream. As it leaves the wire screen 
on which the sheet is first formed it is carried on 
felts through rolls that squeeze out the water and 
then over a succession of large cylinders heated by 
steam, which dries it, and it rolls out at the other 
end of the machine or through a stack of calenders 
in a wide, endless sheet rolled up ready for the 
cutters, who size it into the proper shapes for the 
market. These paper machines are a complicated 
mechanism, costing upward of $50,000. 

‘Many of the mills prepare their own rags, but 
the wood pulp or sulphite outfit is connected with 
only a few mills. Many of these wood-pulp plants 
are separate enterprises, which dispose of their 
product to all the paper mills. Thousands of car- 
loads of wood-pulp woods are cut in the northern 
forests each winter, and large rafts brought over 
the lakes from Canada each season and loaded on 
the cars at Green Bay for distribution to the mills. 

‘“«The paper industry is confined to two prin- 
cipal regions—the Fox river valley and the Wis- 
consin—though there are large mills on the Wolf 
at Shawano, on the Oconto at Oconto Falls, and 
some on the Menominee river at Marinette, and at 
Niagara, At the latter place there is a fall of 
seventy-two feet at the natural fall, and immense 
mills. The Fox river valley mills were the begin- 
ning of the industry in the west, and are the finest 
mills, making the highest grade of paper. 

“New mills are being built constantly in the 
Fox river valley, and it will always be the most 
prominent center of the industry, yet the Wis- 
consin river will be a great rival with its hundred 
water powers now being taken up for paper mills. 
A dam has recently been built near Merrill seventy- 
five, feet high, the largest in the world, for paper 
and pulp mills. All the mills run night and day, 
a ceaseless hum from Monday morning to Sunday 
morning, working t vo shifts. Men, boys and girls 
work in the mills. They are paid good wages, 
from $1.50 for common labor to $4 for machine, 
and some superintendents get from $3,000 to 
$10,000 a year salary. : 

‘*Wisconsin has as many paper and pulp mills 
as Massachusetts or Pennsylvania, and New York 
is the only state which has more mills than 
Wisconsin, which is rated second in America. 
The widest machine is at Niagara, 156 inches 
wide, and the largest product is at Nekoosa, 
where 160,000 pounds of print and manila are 
made daily. There are at present plans being 
made and mills erected which will require upward 
of $4,000,000 to complete. The reason of the 
existence of the paper industry in Wisconsin is its 
clear water, its abundant hydraulic power, and 
close proximity to the forests which produce the 








woods required for paper. The industry has a 
great future, as the mills are not dependent for 


success upon term of the forest; when the wood 


is exhausted all the waste material of the world is 


just as accessible to these mills as any other.” 


THE WORLD’S PRODUCTION OF TIN. 
According to the London Séatist, ‘‘the extreme 


prices for tin metal in the last sixty years have been 
452 tos. in 1878 for Straits tin per ton, and £215 
per ton, at which a transaction—though apparently 
a transaction of quite exceptional character—was 
recorded in May, 1906. As against this high figure 
for 1906, we have the fact that ten’ years pre- 
viously—that is, late in 1896—the price of tin was 
as low as £56 per ton, and for the whole of 1896 
only averaged about £6r. 
ence between the highest and lowest prices of 
recent years has been considerably more than 
double what has been the margin between the 
highest and lowest prices of copper, and the main 
explanation of the liability of tin to so much greater 
fluctuations than in copper is, of course, the much 
smaller world’s production of tin than of copper 
that has to be handled, and the greater ease with 
which market movements can be manipulated. For 


The margin of differ- 


1906 it may be estimated that the total output of 


copper amounted to 711,700 tons, and, so far as : 
one can ascertain from published facts, and those 
‘only of an approximate character, the output of 
tin for 1906 was under 100,000 tons. 
and lowest annual prices of Straits tin per ton 
quoted in the London market, from 1850 to 1906, 
follow : 


The highest 

















Low High Low 

470 £9 £59 

78 101 68 

77 110 86 

97 I 14 g2 

105 99 83 

104 87 73 

126 97 74 

95 103 92 

100 167 100 

125 170 75 

129 100 88 

110 104 88 

110 04 89 

113 103 88 

87 95 74 

87 74 61 

75 69 59 

8&3 61% 56 
87 63% 58% 

108 8634 63 

103 149% 92 

aoe tenes 123 152 108 

oeeeeeneee 130 132-101 

Season 114 137-100 
TAS ome 87 140% 11% 
Sidecars 76 136% 116% 
eae 70 166% 129% 

Serer 3 64 255 163 

eS ere rs 52% 


‘‘Consequent on a growing impression that base 


metals — tin and copper in especial-~have been 


carried up to an unduly high level of price, users 
of these metals have in recent months been only 
buying very sparingly, indeed, as and when 
requirements occurred. The normal demand in 
the open market for those who desire to maintain 
stocks by buying for forward delivery, so as to 
meet expected orders for manufactured goods, has 
been as much as possible restricted, and an out- 
come of the general impression that prices must 
recede has been the adoption of a, so to speak, 
hand-to-mouth policy of only buying ‘spot’ tin or 
‘spot’ copper. Hence the metal for immediate 
(or ‘ spot’) delivery, instead of being cheaper than 
the ‘forward’ price, as should normally be the 
case, has been much dearer. In tin the dis- 
crepancy between the cash price and the price for 
three months ahead at one time this year became 
very pronounced. Instead of there having been, 
say, a normal price of about £1 per ton higher for 
three months ahead than for ‘spot,’ the ‘spot’ or 
immediate delivery price was very near to £12 
higher than the quotation for three months forward. 
Some of the principal movements in 1907 are set 


out below: 
Cash Forward Margin 





WaNUarVyel wends~ Sean coos <aapne 4191% 192% + ¥% 

GRIESE ian cdebn ome totes becs agen 192 191% — % 

1934 —2% 

: 1814 —11% 

IANBOSE Yee pop ae casas os gankeoee 180% 179 —% 

August 14 .. - 164% 164 — % 

August 16 .. -- 169% 169 — % 
August 30 .. - 165% 165% ett 

September, decc.<.222=--teeesse 168% 168% — X% 

Septemiper Go 2. kanes enone s. 5 166% 166% — \% 


‘Tn the tin trade the main users are the manu- 
facturers of ‘tinplates.’ In bygone years England 
had the virtual monopoly of this manufacture, but 
a dozen or so years ago the United States imposed 
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a prohibitive duty, and American manufacturers 
put up their own factories for coating thin iron 
sheets with tin. ‘Tinplates,' we may remind our 
readers, are enormously used for packing goods, 
especially provisions. Tin also is largely used in 
conjunction with other metals in the production of 
bronze, brass, Britannia metal, pewter, printers’ 
type, thin sheet lead, white metal for silver-plating, 
etc. Solder is largely composed of tin. 

‘The rising tendency of prices for some years 
past has been due to growth of consumption, and 
to such growth occasionally to a marked extent 
having been greater than the supplies coming 
forward. From the published statistics of brokers 
the United Kingdom, European and American 
supplies and deliveries show the narrow margin 
which the trade has had to work with, the figures 
being in tons of 2,240 pounds: 


Stock and 

Excess of visible 

Supplies Deliveries Supply Delivery Dec. 31 
74,879 75,262 383 13,118 
74543 75,728 1,185 13,501 
76,843 77,392 os 549 14,686 
- 75,866 76,312 aS 4460 15,235 
73,889 75,805 =. 1,916 15,900 
72,635 69,508 3,127 aa 19,597 
66,911 68,943 2 2,032 14,470 
62,328 64,904 = 2,576 16,502 
- 61,444 71,465 oe 10,021 19,078 
- 59,900 62,990 fe 3,090 29,099 
63,777 61,387 2,390 32,189, 





“The main hope of a more reasonable and 
steadier level of price lies in the expansion of pro- 
duction by new fields, for, except in a limited 
direction, little substitution of other metals can be 
effected. Increased use of glass for inclosing 
perishable provisions, especially those containing 
liquid, is being resorted to, and in many directions 
is preferable to the use of tinned plates. Apparently 
there is not much prospect of appreciable expan- 
sion in the output of the main producing countries, 
such as the Straits and Dutch East Indies. But 
Australia is gaining ground, and South America 
could, if energy be shown, give more supply. 
Recent discoveries in South Africa have not proved 
so valuable as was at one time hoped, but some 
output may develop in Swaziland. 

‘“« Now that the price has receded to below £170 
per ton, matters from the consumers’ point of view 
have improved, but the prudent user of the metal, 
we consider, will be well advised to continue to 
purchase only as actual requirements arise in 
connection with orders for manufactured goods. 

‘(In the endeavor to secure statistics as to the 
world's total output of tin, one ismet by the circum- 
- stance that in trade statistics the comparative 
figures that are compiled for trade information 
as to supply and consumption relate only to the 
shipments to Europe and America of tin from the 
main producing centers of the Straits, Dutch East 
Indies (Banca and Billiton) and Australia. Not- 
withstanding the fact that Bolivia, as a source of 
supply, has become one of considerable importance, 
and that there is some fair quantity of tin produced 
in this country (Cornwall), neither Bolivian nor 
Cornish production, nor where such production is 
used, are dealt with by the trade circulars, 
Exclusive of Bolivia and Cornwall, the other 
sources of supply would in recent years appear to 
have grown from about 35,000 tons in 1878 to 
about 75,000 tons for 1906. 

‘« But this only applies to the published statistics 
of the imports into the United Kingdom, Europe 
and America of Straits, Dutch Indian and Austra- 
lian tin. Further, small amounts of Straits tin, 
not included above, are sent direct to India and 
China. The Bolivian production is chiefly sent 
abroad in the form of ore averaging approxi- 
mately 60 per cent. of metal contents—figures we 
give are the quantities of metal tin. And, lastly, 
there is Cornwall, the production of which in the 
early nineties fell off considerably on account of 
the low level of price to which tin receded. Against 
an estimate of about 8,300 tons of Cornish pro- 
duction in 1894, the production of 1899 was only 
about 4,000 tons, and, notwithstanding the im- 
provement in price since, there has been but a 
very small increase. Last year a revival of Cornish 
mining enterprise was a feature of interest, and a 
number of mines that had been virtually abandoned 
in the bad times have recently been taken in hand 
and the capital provided for putting them into 
operation again. The resuscitation of Cornish 
mining enterprise offers distinct probabilities for 
some of the Cornish mines with good ore, owing 
to new conditions of modernized appliances, of 
expansion in the local output of tin in the future. 
But it is as well to take note that a mine that has 
been allowed to become flooded, and where old 
plant has to be replaced with new, takes some 
time before it can be brought to the position of 
renewed production, 








‘With these explanatory remarks we may 
attempt to give an approximate estimate of the 
total output of the world so far as statistics are 
available. ‘There are no statistics that can be 
turned to in respect of some small sources of sup- 
ply, such, for instance, as interior production in 
China; nevertheless, the figures below are near 
the mark, and are interesting for comparison over 
a period of years, Production of tin by countries 
in tons of 2,240 pounds : 


Banca 

and Aus- Corn- 
Straits Billiton Bolivia tralia wall Total 
58,443 11,254 14,700 6,482 4,500 95,379 
58,324 12,675 12,500 5,028 4,468 92,905 
- 60,680 14,578 11,700 4,846 4,132 95,935 
- 55,335 18,720 9,200 4,034 4,282 92,471 
53,607 18,875 9,000 3,199 4,392 80,163 
52,580 19,365 8,000 3,345 4,600 87,890 
46,948 18,513 6,000 3,235 «4,268 )=— 78,064 
45,507 14,035 4,700 3,370 4,013 72,525 
= 46,596 15,009 4,200 2,390 4,648 72,842 
1897.....-.. 44,884 14,730 5,400 3,500 4,452 72,966 
TONG aaa 50,000 12,367 4,000 4,360 4,837 75,564 


“Tt will be observed that the aggregate supply 
has increased in ten years by about 20,000 tons, or 
over 26 per cent., but the rate of increase in con- 
sumption has fully kept pace. The trade statistics, 
indeed, show that the large quantity that ten years 
ago was in stock or on way has been heavily 
trenched upon, so that at December 31, 1906, the 
stock and visible supply was but 13,118 tons, 
against 32,189 tons at end of 1906.” 


ANNUAL ELECTIONS NEW YORK CLEARING 
HOUSE ASSOCIATION. 


At the annual meeting of the New York Clear- 
ing House Association, held on ‘Tuesday, Alex- 
ander Gilbert, president of the Market & Fulton 
Bank, was reélected president of the association, 
and Albert H. Wiggin, vice-president of the Chase 
National, was reélected secretary. William Sherer 
was reappointed manager and William J. Gilpin 
assistant manager. The new committees foliow: 

Clearing House committee—James T. Wood- 
ward, president Hanover National Bank; William 
A. Nash, president Corn Exchange Bank ; Dumont, 
Clarke, president American Exchange National 
Bank; A. B. Hepburn, president Chase National 
Bank, and Edward Townsend, president Importers’ 
& Traders’ National Bank. ° 

Committee on admissions—Henry P. Davison, 
vice-president First National Bank, New York; 
Henry H. Powell, cashier Importers’ & Traders’ 
National Bank; James G. Cannon, vice-president 
Fourth National Bank; Gilbert G. Thorne, vice- 
president National Park Bank; Ruel W. Poor, 
president Garfield National Bank. 

Arbitration committee—Phineas C. Lounsbury, 
president Merchants’ Exchange National Bank ; 
Lewis E. Pierson, president Irving National Ex- 
change Bank; Edward Burns, cashier American 
Exchange National Bank; Alfred M. Bull, vice- 
president Phenix National Bank; William C, 
Duncan, president Greenwich Bank. 

Conference committee— Robert M. Gallaway, 
president Merchants’ National Bank; Herbert L. 
Griggs, president Bank of New York N. B. A.; 
Corcellus H. Hackett, president Bank of the 
Metropolis; Frederick B. Schenck, president 
Liberty National Bank; Samuel G. Bayne, 
president Seaboard National Bank, 

Nominating committee—Hart B. Brundrett, 
president Pacific Bank ; Scott Foster, president 
People’s Bank; Henry A. Smith, vice-president 
National Bank of Commerce; Walter E. Frew, 
vice-president Corn Exchange Bank; Gilson S. 
Whitson, vice-president National City Bank. 

A number of important amendments to the con- 
stitution were adopted by the meeting, including 
two intended to restrain the movement of country 
banks of having their customers draw on the 
country banks’ New York correspondents and thus 
practically carry a New York account. These 
amendments follow : 

Banks acting as redeeming agents for other in- 
stitutions not members of this association shall 
keep and maintain in their own vaults a cash re- 
serve of net deposits equal to the highest percent- 
age of reserve required by law of any member of 
this association. 

No member of this association shall send or pay 
through the exchanges checks or other items drawn 
on banks, bankers or trust companies, not members 
of this association, by customers thereof in Greater 
New York, and made payable at a Clearing House 
bank, unless the same shall first be accepted and 
made payable at a Clearing House bank by the 
bank, banker or trust company upon which they 
are drawn. This provision shall also apply to non- 
members making exchanges through members of 
this association. 





The other amendments provide for changes in 
the weekly bank statement as follows : 

The several items of the weekly statement are to 
comprise the following : 

Loans and discounts— Loans, discounts and 
stocks and bonds and mortgages owned by the 
bank. 

Specie—Gold and silver coin. United States 
and Clearing House gold certificates, and United 
States silver certificates. 

Legal tender notes—United States legal tender 
notes of all issues. 

Circulation—Amount outstanding. 

Deposits—Gross deposits and unpaid dividends, 
less the following deductions, namely, exchanges 22S ee 
for the Clearing House, amounts due from other SPECIAL NOTICES 


A GOOD INVESTMENT 


checks on non-clearing institutions in this city. 
WHICH WILL BRING IN A GOOD 


RETURN IN _ SATISFACTION IS 
OFFERED ALL USERS OF 
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ADVERTISING DEPARTMENT. 


BRADSTREET ’S tsissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar pertodicalin the world. 


SupscripTion, FivE DoLiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE, 

















BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
--Week end’g—~ Weeks corresponding to 
Oct.3, Sept.26, — this week. 











1907. 1907 1906 1905 1904 1903 5 
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THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 


Invites accounts from Banks and Bankers, and offers favorable terms to those 
contemplating changes in their New York correspondents. We welcome 
personal interviews and give prompt attention to all communications. 


$2,550,000 Surplus & Profits, $1,100,000 


320 Broadway, between Pearl and Worth Sts. 
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The American Credit-Indemnity Co. 


OF NEW YORK. 
Capital, full paid, 5 a ; $1,000,000 
S. M. PHELAN, President. 


Giese iN S ORLA NCE ONLY. 
Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 
WRITE FOR OUR BOOKLET, ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


St. Louis, Mo. 302 Broadway, N. Y. 











Witu one ribbon and its new 
three-color device 


The New Tri Chrome 


is virtually three typewriters in 
one. It produces indelible black, 
purple copying or red typewrit- 
ing at the will of the operator. 
One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also 
a two-color or single color ribbon. No extra cost for this new model 


THE SMITH PREMIER TYPEWRITER CO, 


SyracusE, N. Y, 
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Brown Bethe Cols L. G. QUINLIN & CO. TRUST COMPANY EXCHANGE BANK, 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment Members of j 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 
-OF DEPOSIT. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





E Buy and sell Bills of Exchange and make 
pl cable transfers on all points. Issue Com- THE 
mercial and Travellers’ Credits, available in h ® k 
CREDIT. all parts of the world. € asc \ ational Ban 


BROWN, SHIPLEY & CO., LONDON. 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
CEDAR STREET. 
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EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 
30 Pine Street, New York. 
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T. A. McINTYRE & CO. 


71 BROADWAY. 


NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE 

MEMBERS: ~ LIVERPOOL COTTON ASSOCIATION, 
NE&W YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 

Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 








Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


285 BROAD STREBET. 
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ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 
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MILLIKEN & CLARK 
Barristers, Solicitors, Ete, fe 


Wm. Mulock. Geo. H. D. 
W.B. Milliken. Herbert A. Citi. 


Dominion BANK CHAMBERS, TorONTO, ONT. 
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New York. 


HENRY WHITE, 
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This Company is especially designated by the SUPREME 
CourT OF THE STATE OF NEw York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
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responsibility and standing. 


MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 
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Transacts a general financial and fiduciary business 

Acts, under authority of the law, as executor, adminis- 
trator, ‘trustee, etc. 

Buys and sells high grade investment securities; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

Bh) safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc. 

Makes loans on St. Louis city real estate and listed high 
grade securities 
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INSTITUTE W. SCHIMMELPFENG. 


Thestyleof the Institutein Germany, Austria-Hungary and Turkey is‘‘AuskunfteiW.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 
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DEUTSCHE BANK 


BERLIN, W. 
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M. 100,000,000, 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10%, 11, X1, 11, 11, 11, 12, 12, 12%. 
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Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon, 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard; Lombard Street, 
ce add E. C. 
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PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 


All kinds of Paper made to order. 


A Journal of Trade, Finance, and Publis Economy. 


~ BRADSTREET'S 








VoL. XXXV.—No. 1528] 


NEW YORK SSATURDAYROGTOBER®s £2; 1907 





[PRICE, 10 CENTS 





Entered according to Act of Congress, in the year 1907, by THz BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 


| 








CONTENTS. 


LEADING ARTICLES: 
The President on the Waterways........----.- 
Bullish Wheat-Supply Figures..........-......---- 
A Slight Check to the Downward Trend of Prices. 642 
Shorter Vields.of Most Crops <2 220-2 2-4-0 scc-c000 643 
Mae Michisan Report. +. 20. psecn vosnanwsaes—e dese 
Enion Paciic’s Income ....... ccc... .c2- ccaese eres 
Decline in September Building.. - 
Kansas City asa Grain Market... 





PEMD OES Sd hss dicen encsenetonceascmsude 645 
CURRENT BUSINESS NEWS. . 2.22220 ..cc0c- ee - esp csae 646 
Prices OF SECURITIES: 


Rimmiations: fOr Bonds... 2.2... ks sc~ssseeccsew cate 647 
Active Shares on the New York Stock Exchange .648-649 


POMAIORCOM MURAD oon a a bonnes cdestandssewssss ccs 650 
SEEM INI ES S, . s ae fannacidecssaavecacces 650-652 
a i Rs oe eee eee Seer 652-653 
CS MO Us 60 ea Fae es a eae 654-655 
CO VEO a ee 655 
OAC Se rr rr a rr 646, 655-636 





BRADSTREET'S 


PUBLISHED WEEKLY BY 


THE BRADSTREET COMPANY. 


Henry E. Durn, President; Charles L. Beckwith, Secretary ; 
Charles M. Clark, Treasurer. 


Nos. 346 AND 348 BROADWAY, NEW. YORK. 


Berlin, 23 Charlotten-Strasse. 
London, 437 Cheapside, E. C. 
Melbourne, 231 Flinders Lane. 
Paris,20 Boulevard Montmartre. 


Terms: $5.00 PER YEAR IN ADVANCE. 
Remit by Express Money Order, Draft, P. O. Order or 
Registered Letter. 


Communications regarding editorial matters should be 
addressed to the Editor ; all others to the Publishers. 








ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 


SECOND-CLASS i/ATTER. ‘~ 











SATURDAY, OCTOBER 12, 1907. 








When the Lusitania made her noteworthy 
run to New York four weeks ago, though 
making the quickest trip from coast to 
coast across the Atlantic, she left two 
records untouched, namely, that for the 
best day’s run, held by the Deutschland, 
and that for the best average speed, which 
was retained by the Kaiser Wilhelm II. 
These records have now been surpassed, 
as the result of the Lusitania’s trip of this 
week. That remarkable vessel covered the 
distance from Daunt’s Rock, off Queens- 
town, Ireland, to Sandy Hook Lightship 
in four days, nineteen hcurs and fifty-two 
thinutes. This trip cut five hours from 
the best,previous record for the passage, 
that made by herself less than a month 
ago, thus establishing record 
within the five-day limit. The aver- 
age speed made by the Lusitania on her 
voyage completed yesterday was twenty- 
four knots, which is nine minutes above the 
previous record, while her best day’s run, 
617 knots, was sixteen knots in excess of 
the best heretofore made by any other boat. 
Indeed, the Lusitania broke the record for 
a day’s run twice on her latest trip, reach- 
ing a total of 608 knots, or seven knots above 
the record, on the second day. It is in- 
teresting to note that the officers of the 
ship anticipate even better records in the 
future. 


a new 





More and more serious become the reve- 
lations brought out by the examination of 
the New York City traction merger now 
in progress before the Public Service Com- 
mission. The overcapitalization involved 
in the scheme carried out by the Ryan- 
Belmont interests in the early part of 1906 








interests 


has been, of course, fully recognized for 
along time. The present developments, 
however, serve to demonstrate what had 
been suspected from the outset, viz, that 
the people in control of the Metropolitan 
Street Railway and Metropolitan Securities 
companies forced the financiers identified 
with the Interborough Rapid Transit, 
or subway, and its leased property, 
the Manhattan Elevated, to enter into 
a combination with them by methods 
of a very peculiar kind. “Not the 
least interesting of the revelations of 
the past week pertained to displaying 
how public sentiment was organized and 
made effective in the legislature at Albany 
on behalf of one of the contestants in 
the struggle for traction supremacy in 
New York prior to the famous deal. The 
most striking illustration of the methods 
which have been used by the financiers 
at the head of the Metropolitan system 
was, however, disclosed when the astonish- 
ing facts came out about the purchase by 
the Metropolitan Securities Company of 
the Wall & Cortlandt Street Ferries Rail- 
way Company, a concern consisting simply 
of a franchise and nothing else. For this 
valuable property $965,000 in cash was 
paid, and still more remarkable, the seller 
actually received only $250,000, the re- 
mainder of this sum being handled in the 
form of checks for. 9,000 or a little 
more to other partic Jeatified with the 
management, who nc laim that they 
received these amounts, n payment for a 
personal indebtedness on the part of their 
fellow-director, the late W. C. Whitney, 
who had negotiated the arrangement. Ex- 
planations to this effect have been forth- 
coming from some of the parties involved, 
but the financial public awaits further 
revelations in the matter, not unmingled 
with expectations that the law may be 
invoked to bring about 
punishment. 


restitution or 





Eastern banks continue to feel the effect 
of interior demands for funds to move the 
crops. By itself this drain could, however, 
probably be supported without incon- 
venience other than the maintenance of 
stiff rates at New York and other cities. 
The situation, however, has developed 
further complications this week, involving a 
sharp rise in foreign exchange rates, with 
the possibility that gold exports to Paris 
may set in. The lateness of the cotton 
crop movement results in a scanty supply 
of commercial bills, but the most effective 
factor in creating a strong exchange 
market the. fact that European 
bankers are apparently calling in credits 
which they had extended to American 
last summer. In addition to 
this, it is understood that large borrow- 
ings on revenue bonds made by New 
York City in the Paris market are 
maturing and being paid off, while to 
render the situation still more unfavorable, 
some large foreign holdings of our securi- 


is 








ties have been liquidated. The announce- 
ment that the Bank of France would facili- 
tate the shipment of gold from New York 
to Paris by allowing interest on amounts 
while in transit was followed by a rescission 
of this step, and the danger of a gold out- 
flow is considerably lessened thereby. It 
is held that the leaders of the European 
financial markets recognize the undesir- 
ability of action that would tend to increase 
the strain at New York, but in spite of this 
the loan market on this side of the ocean 
is again likely to feel the effects of the 
large loans which had been contracted 
abroad and the inability or unwillingness 
of London and Paris to extend them. 





Arbitration as a means of settling inter- 
national disputes scored a success at 
The Hague on Monday in the adoption by 
the committee having the matter in charge 
of the project for obligatory arbitration. 
The vote in the committee was thirty-one 
to nine. The opponents of the measure 
were Germany, Austria-Hungary, Switzer- 
land, Belgium, Roumania, Greece, Turkey, 
Bulgaria and Montenegro, while 
Japan and Luxemburg refrained from 
voting. It will not escape notice that all 
the countries of the western world stood by 
the United States in the voting. One of 
the incidents of the proceedings leading 
up to the vote was a criticism of the 
United States Senate, which was an- 
swered with vigor and completeness by 
the American delegates. It was decided 
by the committee maritime war- 
fare that belligerent warships should be 
permitted to remain more than twenty- 
four hours in a neutral port in case that 
time should be insufficient to enable them 
to take on coal enough to reach a port of 
their nationality. The proposition dealing 
with the subject of contractual debts was 
approved by the committee considering the 
matter on Tuesday, and on the same day 
the conference in plenary session adopted 
the convention defining the rights of 
neutrals in naval wars, and also the con- 
vention regulating the laying of sub- 
marine mines. It has been decided that 
in the final act President Roosevelt’s name 
will lead all the rest among those deserv- 
ing of recognition as being the summoner 
of the conference. 


Italy, 


on 





From Japan, where he won such plaudits, 
Secretary Taft has journeyed to China, 
where he seems to have repeated his Jap- 
anese experience. The reception given to 
him in Shanghai is said to have been the 
most remarkable ever accorded to a foreign 
statesman. His happy art of saying things 
at once wise and acceptable was again dis- 
played at a banquet. declared to be the 
largest and most representative in the his- 
tory of the city. Speaking as an American 
citizen and not as a representative of the 
government, the Secretary said that Ameri- 
can trade was now second in China, and 
that while the merchants of the United 





States do not complain of loss of trade 
resulting from the employment of greater 
enterprise, ingenuity or attention to the 
demands of the Chinese market or greater 
business by their competitors, 
they would view with deep concern 
any and all political obstacles the 
Maintenance and expansion of their 
trade with China. American manufac- 
turers, he said, do not to-day take the 
trouble to pack their goods properly or 
send them out in the sizes desired by the 
Chinese, but this lack of business sense is 
disappearing slowly, as our merchants are 
becoming aroused to the importance of the 
trade. Mr. Taft said that the Chinese 
would be wise to devote their energies 
to the development of the country’s re- 
sources, the elevation of the people, the 
enlargement of trade, and administrative 
reform, declaring that every improvement 
aimed at has the deep sympathy of America. © 
It is noteworthy that among the promoters 
of the reception were prominent merchants 
representing the guilds which were formerly 
in the boycott movement against American 
products. 


shown 


to 





A large attendance with interesting dis- 
cussions marked the three days’ sessions 
of the international conference of cotton 
growers, spinners and manufacturers at 
Atlanta, Ga. President McColl, of Provi- 
dence, R. I., déclared in his opening ad- 
dress that it was desirable for the growers, 
of cotton to realize by personal contact 
with the spinners that if they are to main- 
be 
forward movement in the direction of re- 


tain their supremacy there must a 
moving certain sources of friction that now 
exist in the growing, handling and mar- 
keting the product. Mr. Macara, speaking 
for the foreign spinners, laid stress upon 
the effect of speculation in cotton upon 
prices and the need of doing something 
influence in that direc- 


A resolution against speculation in 


to minimize its 
tion. 

futures was presented early in the ses- 
sion, introducing a topic which formed 
the subject of the 
course of the proceedings. The resolution 
was at length referred to the different 
bodies represented in the conference for 
individual It 


that while the growers favored the resolu- 


much discussion in 


action. seemed apparent 
tion, the spinners regarded the exchanges 
as holcing a useful place in the legitimate 
transaction of business under present con- 
ditions. It may be noted that the con- 
ference declared of a standard 
contract for 50,000 pounds instead of roo 
bales net weight. 
convention was the appointment of a com- 
mittee to perfect a permanent organization 
in which all the constituent elements of the 
conference will be represented. Another 
result may be the elaboration of a plan 
under which the European consumers will 
be enabled to deal directly with the grow- 
ers, thus eliminating middlemen to as great 
an extent as possible. 


in favor 


One outcome of the 
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THE PRESIDENT ON THE WATERWAYS. 

President Roosevelt’s last formal; speech 
before his departure for the hunting ground 
in Louisiana was upon a theme which seems 
to have attracted him, and which he treated 
in a large and adequate way. We refer to 
the address delivered before the Deep 
Waterways Convention at Memphis, 
which he announced his adhesion to the 
policy of national aid for the improvement 
of the great waterways of the country, 
and particularly of the Mississippi. Mr. 
Roosevelt set in a forcible light the im- 
portance of the Mississippi valley. It 
is, magnificent in 
size and fertility, and is better adapted 
to the development of inland navigation 
than any other valley in either hemi- 
sphere, for there are in it 12,000 miles 
of waterways, more or less fully navigable, 
and conditions are so favorable that it will 
be easy, by canalization, to increase the 


in 


he said, a empire 


extent of navigable waterways to almost 
any required degree. In wealth of natural 
resources, Mr. Roosevelt continued, 
kingdom of Europe can compare with the 
Mississippi valley and the region around the 
great lakes taken together. In population 
this huge fertile plain already surpasses all 
save one or two of the largest European 
kingdoms. In short, the valley of the 
Mississippi is politically and commercially 


no 


more important than any other valiety on 
the face of the globe, and there, more 
than any'vhere else, wili be determined the 
future of the United States, and, indeed, 
of the whole western world. 

Again, the wonderful variety of resources 
in different portions of the valley make 
the demand for transportation altogether 
exceptional. Beneath as well as on the 
surface of the soil the riches are great, 
including coal, lumber, corn, wheat, cotton, 
cattle, there are evident strong 
tendencies to increase the carrying of 
freight from the northern part of the 
valley to the gulf. 
the possibility of development in the valley, 
and it being literally the heart of the 
United States, all that concerns its welfare 
must concern likewise the whole country. 


and 


No man can foresee 


The Mississippi river and its tributaries 
should therefore be utilized to their utmost 
possibility. Those natural highways, the 
waterways, the President 
reminded his hearers, be taken away or 
monopolized by any corporation. Further- 
more, wherever a navigable river runs 
beside the the of 
regulating the rates on the railroads be- 
comes far easier, because river regulation 
is rate regulation. When the water rate 
sinks the land rate cannot be kept at an 
excessive height. From this point of view, 
therefore, it is of national importance to 
develop these streams as highways to the 
fullest extent which is genuinely profitable, 
and with the growing acuteness of trans- 
portation problems the time has come 
when those rivers really fit to serve as 
arteries of trade should be provided with 
channels deep enough and wide enough 
to make the investment of the necessary 
money profitable to the public. 


can never, 


railroads problem 


In the judgment of the President this 
work should be undertaken by the national 
government, though where the imme- 
diately abutting land is markedly bene- 
fited, and this benefit can be definitely 
localized, he trusts that there will be care- 
ful investigation to see whether some way 








can be devised by which the immediate 
beneficiaries may pay a portion of the 
expenses, as is now the custom as regards 
certain classes of improvements in muni- 
cipalities. It goes without saying that the 
expense to the3fnation of entering upon 
such a scheme of river improvement as 
that which the President believes it should 
undertake will necessarily be great. It is 
therefore necessary, if the project is to 
be made successful, that it should be 
entered upon only under conditions which 
will guarantee the nation against waste of 
its money, and which will insure it against 
entering upon any project until after the 
most elaborate expert examination and re- 
liable calculation of the proportion between 
cost and benefit. In any such project, also, 
there should be a definite policy, and a 
resolute purpose to keep in mind that the 
only improvements made should be those 
really national in their character. It is 
the great rivers and the great harbors 
the improvement of which is of primary 
national interest, and the main’ streams 
should be improved to the highest prac- 
ticable degree of efficiency before improve- 
ments are attempted on the branches. The 
policy should not only be definite, but also 
continuous, and work should be undertaken 
only when completion is in sight within 
an ascertained and reasonable time, so 
that assured results may be gained and 
that the communities affected may depend 
upon the improvements. 

Other topics crowded upon the active 
mind of the President as he dealt with 
his theme. 
reflected in his instructions to the Inland 
Waterways Commission created in March 
last, of preparing no plan for the use of 
any stream for a single purpose without 
carefully considering and, so far as practic- 
able, actually providing for the use of 
that stream for every purpose, and of taking 
account in all such plans of the orderly 
development and conservation, not alone 
of the waters, but also of the soil, the 
forests, the mines and all the other natural 
resources of the country. He touched 
upon the importance of the improvement 
of the Mississippi river in relation to the 
construction of the Panama canal, and he 
declared that such matters as these should 
not be considered as party questions, a 
declaration that struck a responsive chord 
in his hearers. 

The position taken in the President’s 
address in regard to the improvement of 
the Mississippi is, we need scarcely say, 
not novel doctrine to the readers of this 
journal. We recall, as not without interest 
at this time, a statement of our attitude on 
the matter culled from our files of a quarter 
of a century ago, when, in an article dealing 
with the merits of the river and harbor 
appropriations of 1882, we said: ‘It 
has seemed to us that, regarding the 
merits of one class appropriations 
for the improvement of navigation, the 
minds of the people of the United 
States should be made up. We have 
one great river traversing our territory 
very nearly from north to south. This 
river, our statesmen of the past, mindful 
of the future, cherished and jealously 
guarded. Its possession is the key to the 
dominion of the continent. Thoughtful 
men have not hesitated to declare that in 
a not very distant future the fertile valley 
drained by this vast stream is destined to 


of 


He spoke of the importance, 














be the center of human power. It should 
be”a™special concern of the people that 
along this ‘highway}offempire, and along 
the tributaries that go to swell its tides, the 
course of commerce should be unimpeded 
and safe. Appropriations for the improve- 
ment of the navigation of the Mississippi 
are wise expenditures, which the future 
development of trade along the river will 
richly repay.” 

BULLISH WHEAT-SUPPLY FIGURES. 

Slow marketing of the new wheat crop 
and liberal exports from this country and 
Canada were responsible for movements 
out of the ordinary in this country’s and 
Canada’s visible supply during September. 
Thus instead of the’ large increases in 
visible stocks, normally shown during Sep- 
tember an actual decrease was recorded, 
and as a result the total visible supply at 
the close of that month was smaller than at 
the same date in the preceding month for 
the first time in several years. Although 
European supplies gained slightly in Sep- 
tember, the increase was much smaller 
than a year ago, and the world’s visible 
supply on October 1 is considerably smaller 
than last year, whereas a month before the 
reverse was the case. In other words, late 
or smaller crop movement has brought 
about a reversal of wheat-supply figures 
the world over, which the advance of 
wheat prices to the highest level reached 
since August, 1905. 

The statistics of stocks held in the United 
States and Canada, east and west of the 
Rocky mountains, on October 1, 1907, 
compare with the same period of the four 
preceding years as follows: 





Total 
East of Pacific American 

Rockies coast visible 
October 1, 1907 .------.. 59,y0I,000 ~=—-2,944,c00 ~=—- 2, 845,000 
October 1, 1906 . . 61,154,000 3,431,000 64,585,000 
October 1, 1905 .- «++ 35,443,000 3,156,000 38,599,000 
October 1, 1904 ...----.- 29.428,000 4,106,000 33,534,000 
Just how the stocks are divided between 


this country and Canada appears in the 
following table: 








1907 United States Canada Total 
Jantafy x. see eee cee 59,188,000 24,049,000 83,237,000 
February 1 .......---- 56,403,000 25,058,000 81,461,000 
Marth xa: Svcee~ ces 53,082,000 27,292,000 80,274,000 
(Ajsril ns; setae es << nase 53,112,000 30,385,000 83,497,000 
May 1: 2tapved-casecses 54,450,000 26,941,000 $1,391,000 
pure ee ree es 53,633,000 19,536,000 73,169,000 

uly nokscccocsnamwacne 49,131,000 16,419,000 65,550,200 
August I :.... 51,549,000 12,114,000 63,663 ,000 
September r.. = 57,074,000 8,756,000 66,430,000 
October teecect.ae-s5< 56,995,000 5,850,000 62,845 ,0co 

19¢6 

JANUATY fo 2s- sets ccs 57,672,000 19,473,000 _77,145,0Cco 
February 1 ........... 58,180,000 20,266,000 78,446,000 
March f..cnsectcnsccse $4,051,000 21,377,000 75,428,000 
Aprils eecssaatcscu. ee 49,082,000 21,482,000 70,564,000 
May ficeeeecocsa senses 42,878,000 12,303,000 55,181,000 
June taceee csecu see es 34,996,000 8,700,000 43,696,000 
sJuly xuceccs uses mats 28,936,000 6,181,000 35,117,000 
August 1 ..... 39,518,000 3,591,000 43,109,000 
September r-. 42,989,000 2,565,000 45,554,000 
Octobers scsccustneee 47,518,000 17,074,000 64,592,000 

The following figures compare the 


American and Canadian stocks of wheat 
on or about the first of each month 
since January 1, 1905, with those held in 
Europe on the same dates, as reported by 
BRADSTREET’S for the United States and 
Canada, by Broomhall for Europe and 
afloat therefor, and the grand total thereof 


on the same dates: 
[Five figures omitted.] 


U.S.and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.r... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
March rt. 80,4 75,4 51,9 83,0 88,1 86,7 163,4 153,5 138,6 
April 1-- 83,5 70,6 46,4 83,6 90,7 80,8 167,1 161,3 136,2 
Mayr... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 
Juner.. 73,1 43,7 20,0 82,5 82,7 82,4 155,6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,8 109,8 » 99,2 
August ¢ 63,7 43,1 20,9 62,3 62,7 72,1 126,0 105,8 93,0 
Sept. 1.. 66,4 45,6 22,5 63,8 70,7 73,0 130,2 115,9 95,8 
Oct. 1... 62,8 64,6 38,6 71,2 83,2 80,2 134,0 147,8 118,8 
Noy. m0) .-.5 93,0 S82 2c 88x Fo) Ls LO hxaEk 
Decent e..-<-- 78,7 68,3 ..-- 89,7 83,8 168,4 152,1 


United States and Canadian supplies of 
wheat, it will be seen, decreased 3,600,000 
bushels in September, as against a gain 


of 19,000,000 bushels a year ago, while 
European stocks increased only 7,400,000 
bushels, against 12,500,000 bushels in 
September, 1906, the net result being 
a gain of only 3,800,000 bushels in the 
world’s visible supply in September, as 
against 31,900,000 bushels in Septem- 
ber, 1906, and 23,000,000 bushels in 
September, 1905. Perhaps the most 
remarkable example of the reversal of 
usual conditions is shown in the reduction 
of nearly 3,000,000 bushels in Canadian 
stocks, as against a gain of 14,500,000 
bushels in September last year. All 
American stocks of wheat, it will be seen, 
are nearly 2,000,000 bushels smaller than 
a year ago, while European stocks are 
12,000,000 bushels less, the world’s visible 
supply being 13,800,000 bushels less than 
on October 1, 1906, while 15,000,000 
bushels larger than on October 1, 1905. 





A SLIGHT CHECK TO THE DOWN- 
WARD TREND OF PRICES. 

Varying degrees of strength in the de- 
mand for different classes of products, 
coupled with effects of seasonal changes and 
the growing realization of the relative short- 
ness of a number of crops, made fora rather 
irregular movement of prices last month. 
Thus food products generally showed 
aggressive strength, while a larger number 
of manufactured articles displayed consider- 
able steadiness, and some textiles, nearly 
all metals, and many miscellaneous arti- 
cles evinced rather pronounced weakness. 
The net result wasa slight advance in the 
general index number on October 1 as 
compared with September 1, but the un- 
even character of many of the movements 
is illustrated by the fact that while seven 
groups of commodities advanced, six others 
declined. Takenasa whole, the September 
movement may be said to have marked 
a sort of hesitancy in the general down- 
ward swing, which has been in evidence 
largely since the high-water mark was 
reached in the prices of staple products 
on March 1, 1907. 

BRADSTREET’S approximate index num- 
ber on October 1, 1907, was $8.8506, 
which was a gain of two-tenths of 1 per 
cent. over the September 1 index number, 
but a decline of 3 per cent. from Marclr1, 
1907, the high mark in the present move- 
ment. Compared with the index number 
on October 1 a year ago, the increase is 3.4 
per cent., while the advance over the high 
level set on February 1, 1900, was 7.5 per 
cent. There is also shown a gain in the 
present index number over the low level of 
July 1, 1896, of 55.2 per cent. 

Fluctuations in the price level in the past 
fifteen years are shown in the following 
table, which gives the respective swings 
from high to low and the reverse thereof, 
as noted by BRADSTREET’S approximate 
index number: 





Jan. 1, 1892 .----. $8.1382 Jan. 1, 1906...... $8. 3289 
July 1, 1896.....--- 5.7019 Feb. 1,(1906s 2s e.~e 8.2415 
atin x; X07 - ane =o = 6.1164 Maru; 1906.22. nme 8.2321 
July x, 189722-.<0=- 5.8537 ‘April’, rg06-s2.2-e0 8.2987 
Keb. 3, 1G00-stupe-= 8.2307 May 1, 1906........ 8 3054 
pane t/ TGOk sak cass 7.418t June 1, 1906.......-. 8.3203 

inn te for ee ie 8.1413 July x, 1906:.¢ eae 8.2835 
Aug. 1, 1903..-5:--: 7-7473 AUPE, LOO: one wise 8.3376 
Feb. 1, 1904.--.--- 8.0973 Sept: z,/x906. =< 5052 8.4528 
July” x, 19047554564 7-6318 Oct.» ¥, 1906.\sen.0=a 8.5580 
jae. ty XQOS aswel 8.0827 Nov 1x, 1906 =--.ss- 8.7509 

pe A Me ee 8.0805 Dec. 1, 1906. .-.....8.9023 
Maris, 1005 panies a a= 8.0976 Jaws 39:3007.254 50. 8.9172 
‘Auris, 1905—-. 3 <. 7-9996 Feb; 359907 Jonas ene 8.9953 
May x, 3908 ..«x-<cu4 7.9700 Mat. 25.2907 J25ao20 9. 1293 
June)t,, 1905 <<..... 7-9973 April1, 1907......-.8.9640 
July 1, 1905. sy May 1, 1907 i=s5-20% 8 9356 
Aug. I, 1905- June 1, 1907........8.ggot 
Sept. 1, 1905. July: x,) 1907..s5ce008 9.0409 
Oct. 1, 1905- Aug. 2, £907. 22- ence 8.9304 
Nov. 1, 1905- Sept. 2, '1907.-----.2- 8.8297 
Docs x, £905s<-ncte<- 8.3014 (OCG0 ss agora 8.8506 - 


BRADSTREET’S, SATURDAY, OCTOBER 12, 1907 


643 





The net result of the various movements 
during the month of September is illus- 
trated by the following table giving the 
index numbers (totals of prices per pound)at 
different dates by groups of commodities : 








Fulyx, Oct.1, Mar.1, Sept.1, Oct.1, 
I 190 1907 1907 1907 

Breadstuffs ...... $0.0524 $0.0758 $fo.0817 $o0.0992 $o.1077 
Live stock........  .1855 -3180 +3315 3255 3315 
Provisions. . -- 1.3619 1.9573 2.1049 1.9515 2.0325 
Mrite: 225: soecees +1210 .2507.— .2003 -1957 1707 
Hides and leather. .8250 1.1900 1.1975 £.1750 1.1950 
sbeetrleg Sooke 1.5799 2.4942 2.7369 2.8c29q 2.7767 
Metals ® +3757 -7728 8466 7122 6765 
Coal and coke./.. .0048 —_.0073 0080 0070 0072 
Was 5 owas 2082 3035 3428 +3663 3611 
Naval stores -.... 0402 -1022 1170 -OUI2 0895 
Building materials .0716 0902 0906 0851 0881 
Chem. and drugs. .6607 -7083 +7083 .7021 +7029 
Miscellaneous .... .2150 2877 -3632 +3160 +3112 
ONGULE osorcess 5.7019 8.5580 9.1203 8.8297 8.8506 


Exceptional strength, it will be seen, was 
shown in prices of provisions and groceries. 
Fourteen articles out of twenty-four in this 
group advanced, quite marked gains being 
shown in dairy products—which felt the 
influence of reduced make, due to drought 
of the late summer—eggs and meats. The 
entire list of cereals also gained, appre- 
ciation of foreign needs of our breadstuffs 
being a moving feature here. It is also to 
be noted that bituminous coal and coke 
were strong on good demand. In the list 
of products declining, raw cotton and hemp 
were prominent, and foundry iron, steel, 
lead and copper were also weak. In thelist 
of miscellaneous products declining, crude 
rubber, hay and tobacco were prominent. 
Special steadiness, on the other hand, was 
displayed by leather, raw wool, cotton 
fabrics (except some of the rougher and 
cheaper kinds), finished iron and steel, 
mineral oils, some kinds of lumber, and 
chemicals. 

The following table shows the net result 
of the movement of prices from Septem- 
ber 1 to October 1 this year : 

OCTOBER 1, 1907, COMPARED WITH SEPTEMBER 


I, 1907. 
INCREASES. 
Wheat Bacon Pig iron, Bessemer 
Corn Lard Silver 
Oats Butter Tin ‘ 
Barley Cheese Coal, bituminous 
Rye Mackerel Coke, Connellsville 
Flour Coffee . Linseed oil 
Sheep, live Salt Nails 
Hogs, live Beans Glass 
Beef, carcasses Peas Alcohol 
Mutton Currants Paper, news 
Milk Leather, oak Ground bone 
Eggs Flax Cotton seed 
Beef, barrel 
DECREASES. 
Beeves, live Pig iron, eastern Cotton-seed oil 
Hogs, carcasses foundry Olive oil 
Pork Pig iron, southern Turpentine 
Lemons foundr Brick 
Raisins Steel billets Opium 
Cotton Copper Rubber 
Hemp Lead | Tobacco, leaf 
Cotton sheetings, Quicksilver Hay 
southern 
UNCHANGED. 
Horses Jute Tar 
Bread Silk Lime 
Hams Print cloths | Pine, yellow 
Codfish Cotton sheetings, Timber, spruce 
Sugar eastern Timber, hemlock 
Tea Ginghams Alum 
Molasses Iron ore Soda, bicarbonate 
Rice Steel rails orax 
Potatoes Tinplates Carbolic acid 
Apples Steel beams Caustic soda 
Peanuts Coal, anthracite Nitric acid 
Hides . Coke, southern Sulphuric acid 
Leather, hemlock Petroleum, crude Phosphate rock 
Leather, union Petroleum, refined Quinine 
Wool, Ohio Castor oil Hops 
Wool, combing Rosin 


In all, it will be seen, thirty-seven products 
advanced, while twenty-two declined and 
forty-six remained unchanged. Compared 
with a year ago the following changes are 
to be observed in the detailed list of prices 


of staples: 
OCTOBER 1, 1907, COMPARED WITH OCTOBER 


+ I, 1906. 
INCREASES. 
Wheat Rice Pig iron, southern 
Corn Peas Pig iron, Bessemer 
Oats Potatoes Steel billets 
Barley Apples | Tinplates 
ye Cranberries Petroleum, crude 
Flour Peanuts Petroleum, refined 
Beeves Currants Linseed oil | 
Sheep, live Union leather Cotton-seed oil 
Horses Oak leather Castor oil 
Mutton, carcasses Cotton : Olive oil 
Milk Wool, O.and Pa. Tar 
Beef Wool, Australian Nails 
Lard ilk Alcohol 
Butter Print cloths | Opium 
Cheese Standard sheetings Quinine 
Mackerel Ginghams | obacco 
Sugar Cotton sheetings, Paper 
southern ay 
Iron ore Cotton seed 


ea 
Molasses 
alt 





DECREASES. 

Hogs, live Hemlock leather _Rosin | 
Beef, carcasses Hemp . Turpentine 
Hogs, carcasses Jute Brick 
Eggs Flax Lime 
Pork Pig iron,eastern Glass | 
Bacon Silver Yellow pine 
Coffee Copper Spruce timber 
Beans Lead Borax 
Lemons Tin Rubber 
Raisins Quicksilver Ground bore 
Hides Bituminous coal 

UNCHANGED. 
Bread Connellsville coke Caustic soda 
Hams Southern coke Nitric acid 
Codfish Hemlock timber Sulphuric acid 


Steel rails Alum 


Steel beams Bicarbonate soda 
Anthracite coal Carbolic acid 


It will be seen from the above that fifty- 
seven articles are higher, while thirty-two 
are lower than a year ago and seventeen 
remain unchanged. 


Phosphate rock 
Hops 


SHORTER YIELDS OF MOST CROPS. 

Final returns of crop condition or of 
yield per acre still further reduce the esti- 
mates of outturn of leading crops, and 
make the prospect, so far as quantity is 
concerned, one of the poorest in some 
Thus the estimates of yield indi- 
cate the smallest corn and wheat crops 
since 1904, the smallest spring-wheat crop 
since 1900, the lightest oats crop since rgo1, 
and the smallest barley crop since 1905. 

The following table shows the yields per 
acre, in bushels, of leading crops in this 
and preceding years: 


years. 





10-yr 
1907 19¢6 1905 av’ge 
Winter wheat 2. :..7--2.c2-<c< 14.6 16.7 ae SF 
Spring wheat... 13.0 13.7 14.78 1400 
SOARES co eames Eats 2325 31.2 34.0 30.1 
Barleycen" = 336 Bes, 236 ae.s 26/8) +28 8 
Rivers. - 164 16.7 16.5 15.7 
1S 5 ee pe ae a 1.44 heed ese 5.43 
* Tons. 
The conditions of crops at or near 
harvest follow: 
Oct.1, Sept.1, Oct.1, Oct.1, 10-yr 
1907 1907 1906 1905 av’ge 
Gori are ss eeecese 78.0 80.2 go. 89.2 79.6 
Buckwheat ........... 80.1 77-4 84-9 91.6 82.9 
WOCGES S005, oe 97.0. 80.2 82.2 74.3 74-7 
TODACC aes acca as oe 84.8 82.5 84.6 85.8 - *81.7 
Wiax seed...22.2--c55.. 78.0 Es 84.7 “r.5 = 
IRiGGs caceds sue naar s 88.7 87.2 89.3 E 


The percentages of quality of the various 


crops follow: 
1906 


1907 1905 1904 
Sprite wheatsoc<s0eicesns 55-0 88.8 88.5 89.0 75-7 
Qats. coceticctvsciwessamnceeucat 77.0 88 2 92.4 gt.4 
Barley.\. ei sesc ive saeece a8 88.1 89.1 86.2 88.7 
Ive. 2a. yates sachs ae asec hee 916 = 94.1 92.6 1.6 
a Wi iene cbewaean Sansccscr mee 90.4 89.9 89.8 92.7 


The following table shows for each of 
the five principal spring-wheat states the 
preliminary estimate of yield per acre 
and total production this year, with final 
figures for 1906 for comparison (in bushels) : 








Peracre Total Peracre Total 
1907 1907 1906 1906 
North Dakota. .... 10.0 55,130,000 13.0 77,896,coo 
Minnesota .... ---. 130 59,891,000 10.9 55,801 Sor 
South Dakota...... 1-2 32,267,009 13.4 41,955,400 
Washington ...-... 24-5 21,903,000 +=+19.6 17,186,966 
TOWAR hos oceans L290 6,451,000 14.9 7,748,000 
United States.... 13.1 216,067,000 13.7 242,372,966 


Reduced to a quantitative form, the prob- 
able results (in bushels) of the condition 
figures of the leading crops point to about 
the following: 








Possible Actual Record yields 
yields 1907 yields 1906 and years 
Winter wheat.. 409,500,000 492,888,000 492,888,000 1906 
Spring wheat.. 216,067,c00 242,372,966 293,185,322 1899 
Total wheat... 625,557,coo 735,260,966 748,460,218 1901 
+ 2,491,7£5,000 2,927,416,091 2,927,416,09 1906 
741,521,000 964,904,522 987,842,704 1902 
147,192,000 1£78,916,484 178,916,484 1906 
31,566,000 33,374,833 33,030,592 1902 
Buckwheat. - - - 12,993,000 14,641,937 22,791,839 1866 
Totalabove 
cereals ...... 4,050,554,000 4,854,514,833 see a 
Potatoes .- 280,400,000 308,038,382 332,830,300 1904 
Fay Wesecense' 60,766,000 57,145,959 65,829,612 1899 
* Tons. 


Compared with 1906, winter wheat shows 
a probable reduction of 16.8 per cent., 
spring wheat 11.1 per cent., all wheat 14.9 
per cent., corn 14 8 per cent., oats 23.1 
per cent., barley 17.4 per cent., rye 5.4 
per cent., and buckwheat 10.9 per cent. 
The aggregate yield of all cereals is 16.5 
per cent. less than a year ago. 

The following table gives the condition 
or production of other crops on October 1, 
with comparisons for a year ago. Con- 
dition reports upon crops that were 











harvested before October 1 refer to the 
condition at time of harvest : 


Oct. 1, Oct. 1, 

1907 1906 
Alfalfa ‘condition 2: ca sieiincne «-ses ase ecb ue 90 92 
Apples, Condition .. ~cartec aca ~ 5-saedaase 34 69 
Béanss production. caspeenno << deseqcess dace 79 86 
Broom corn, production.........<c<sscssse<e 85 89 
G@abbage, productiot=i.c. #2.... ecs.s5--<cse 84 82 
Clover seed, production....... .........--- 65 69 
Cranberries, condition ............-...---.- 78 80 
ASTADES, COMCILION Lua .celd cane dte od <cee c- 00 82 86 
Kemp. mroductions.J2 bo. betes ccs ee 87 or 
Hops} pounds per acre. 2.2 .<2...5.<c..5--2- I,t14 3,108 
ELOPMMAMR ICY cake «ee acuvetcnnceeteee go 95 
Kaffir corn, forage production...........-.. 84 93 
Millet hay, production ..2. 02 g22...4<..0.-; 83 89 
Millet seed, production ............-.-..--- 82 87 
Cmipns,; producenoa’ - ..- 222 fceecs~ ~. 2. cece 87 85 
Peanuts) CONdIMOM,....at nateeeecn- 2 s--ckae 85 85 
MOM RUM. COUGMION | 27.02 cartes secc ewe $0 89 
Sugar beets, condition 22... - 3.02. <= ..<ceces 90.5 06 
mupar/ cane, CONCILION .2....ceeee=<-snceee 92 82 
Sweet potatoes, condition... ..............00 83 86 
‘Tomatoes, production.....2. cactcesccesseces 86 81 
Watermelons, production ................-- 75 80 





THE ATCHISON REPORT. 

Annual reports of railroad companies 
throughout the country covering the oper- 
ations for the year ending June 30, 1907, 
continue to appear with great rapidity. 
This week has brought the publication of 
a number of documents of this kind, in- 
cluding the statements of some of the 
most important systems in the country. 
Of these, one of the most interesting is 
that of the Atchison, Topeka & Santa Fe. 
In this case the comparative results as to 
revenue and expenditures in 1906-07 and 
the preceding year are as follows: 














Year ending June 30 1907 1906 Increase 
Gross ccices oeene secespens $93,683,407 $80,801,010 $12,882,397 
Otherincome?..-.25.2.... 753,168 982,139 ©=-_ *228, 974 

‘Total income, .2.-.--=-. 94,436,575 81,783,149 12,653,426 
Expenses, taxes, rent, etc. 61,779,916 52,501,714 9,278,202 

NEP eaeeeer aeoese cee sss 32,656,659 29,283,435 3,375,224 
‘Chatgésicuse sees ss ascene 11,487,935 11,013,264 474,671 

Surplitee so. cis ete oe oe. 21,168,724 18,268,171 2,900,553 

* Decrease. 


The salient feature in nearly all of the 
railroad reports for the same periods con- 
tinues to be the largely disproportionate 
increase in the operating cost of the road 
as against their gain in its gross earnings. 
This is not absent from the Atchison’s show- 
ing. As will be seen above, the increase 
in the gross-earnings is a very large one, 
amounting to about 15 per cent. In this 
connection it is necessary to mention that, 
owing to an increase in the mileage through 
the taking over by the parent company of 
a number of auxiliary lines, which naturally 
swells the aggregate for the year covered by 
the report, it was deemed proper to include 
the operations of these absorbed lines in 
the figures for 1905-06, so that the differ- 
ent items of revenue and expenditure for 
that year, given in the above table, do not 
agree with those which were published in the 
annual report preceding the one now under 
consideration. In spite of this, the gross 
makes the above increase, but, on the other 
hand, the operating expenses increased 
Ig per cent., so that the proportion of the 
gain in net was II per cent. It must be 
admitted, however, that, as against the 
unsatisfactory net gain by a number of 
important companies, the results of the 
Atchison are satisfactory, and fully justify 
the statement contained in the body of the 
report that few companies in the United 
States have been more prosperous than 
this one during the year. 
amount applicable to dividends, after 
allowing the full 5 per cent. the preferred 
stock is entitled to, and which it received in 
1906-07, was equivalent to a little over 15 
per cent. upon the $102,956,500 of com- 
mon stock. Following its usual custom, 
the company wrote off or appropriated for 
reserve funds some $9,700,000, and taking 
the latter amount into consideration, the 


In fact, the; 





net surplus was equivalent to about 5% 
per cent. upon the common. 

The management of the Atchison has 
not failed, in commenting upon the above 
results, to speak of 
prosperity with which the southwestern 
states were favored. It is mentioned that 
at times the volume of traffic was so large 
that its facilities were overtaxed, and a 
congestion of traffic ensued so great as to 
cause a material increase in the operating 
expenses. The rapid growth of the section 
it serves, however, renders it necessary to 
increase the company’s facilities, so that an 
expenditure of a large amount of additional 
capital is imperative in the case of the 
Atchison, as is true of other companies 
similarly situated. On the other hand, the 
report sets forth that the power of the 
railways to obtain this additional capital 
has been impaired by loss of confidence 
on the part of investors, caused in a great 
measure by the unfriendly attitude of the 
public, as well as by legislatures and 
railroad commissions, more especially by 
the arbitrary action of bodies of the latter 
kind, involving reductions in rates and 
burdensome restrictions. 


the extraordinary 





UNION PACIFIC’S INCOME. 

Intimations that there might be action 
by minority holders of Union Pacific stock 
at the annual meeting of that company, 
which was held at Salt Lake City last 
Tuesday, proved to be without foundation. 
The existing Harriman management was 
in full control and selected the directors 
who were voted for on that occasion. The 
annual report of the company was not 
presented, but the management published 
the income account for the year ending 
June 30 last. This statement, comparing 
the figures with those for the year before, 
is as follows: 


Vear ending June 30 1907 1906 Increase 
Gross transport’n receipts. $76,040,726 $67,281,543 $8,759,183 
Oper. expenses and taxes.. 42,644,623 36,963,773 5,080,850 









































Net operating receipts. 33,396,103 30,317,770 3,078,333 
Fixed charges........----- 8,652,621 8,882,911 +230,290 
Surplus eu-22.5.sec02% 24,743,482 21,434,859 3,308,623 
Divid’ds on U. P. stock: 
Preferred stock.........-.. $3,081,764 $2,981,764 ps Ap 
Common stock - llcx,728,824 ||11,640,834 87,990 
Oregon R. R. & Nav. pfd. $232 $268 +36 
Total dividends ....... 15,710,820 15,622,866 87,054 
Surplus. ....- paee saeco 9,032,662 5,811,992 3,220,669 
Other income ; 
Interest on bonds owned.. 299,838 297,910 1,928 
Divid’ds on stock owned... *11,563,105 7,237,917 4,325,188 
Rent from steamships, etc. 216,572 506,179 © 1289,607 
Interest on loans and open 
ACCOMM en wan vases eee 2,287,809 t2,287,809 
Balance trtssc: 21.0.0 s+ 20,631,381 16,141,808 4,489,573 
Dividend on Union Pacific e 
common stock.....---.(4%) 7,819,216 §3,909,558 3,090,658 
Surplussedcecae-2-b set 12,812,165 12,232,250 579,915 
Appropriations for better- 
ments, improvem’ts and 
new equipment.......... 1,959,002 4,200,000 ¢2,240,998 
Sorplus oc. cneeeees- === 10,853,163 8,032,250 2,820,913 


* Does not include dividends of $2,015,000 declared since 
July 1, 1907, for account of year ended June 30, 1907, on 
shares of Atchison, Topeka & Santa Fe, Baltimore & Ohio 
and Illinois Central. t Decrease. + Four per cent. § Two 
per cent. || Six per cent. 

The chief feature of this remarkable 
showing is that the income derived from 
the securities held by the Union Pacific, 
other than the stock of the Oregon Navi- 
gation and Oregon Short Line properties, 
increased by nearly $4,500,000. Further- 
more, after paying 6 per cent. on the 
common shares out of the transportation 
operations, and 4 per cent. from its income 
derived from security holdings, there was 
a surplus of $12,000,000. At the same 
time the report is necessarily incomplete, 
as the greatest interest created in connec- 
tion with Union Pacific’s finances is the 
changes which have occurred in its hold- 
ings of stocks in other companies and the 
cost thereof. These latter facts will, of 
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course, not develop until the completed 
annual report comes out and permits an 
examination of the balance sheet and 
other accounts. 





DECLINE IN SEPTEMBER BUILDING. 

Special reports to Bradstreet’s Journal 
from seventy-five American cities show a 
total estimated expenditure for building 
during September of $45,284,303, as against 
$52,860,652 expended in September a year 
ago and $53,013,138 in August, 1907. 
There is here shown a decrease of 14.3 
per cent. from September last year and 
of 14.5 per cent. from the August total. 
In all, forty-six cities show increases, while 
twenty-nine cities show decreases. Prac- 
tically the entire decrease from Septem- 
ber a year ago is, however, accounted 
for by the decrease in the Greater New 
York. Thus the net decrease at all cities 
from September a year ago is $7,576,240, 
while the decrease Greater New 
York (largely in Manhattan Borough) is 
$7,989,678. Therefore, if New York City, 
which contributes almost a fourth of the 
country’s expenditure, is excluded, a gain 
of $413,329, or 1.2 per cent., is found in 
the rest of the country. 


in 


Changes from 



































SeZt., year ago 
1907 Iuc. Dec. 
Allegheny, \Pa..c vccnnascansacecnscn $130,178 <... 27.3 
Atlanta, Ga. ... 256,188 7.0... 
Berkeley, Cal... 227,500 ..-. 38.1 
Buffalo, N. Y 688,c00 SS er 
Cambridge, Mass. 240.575) 2002) Sete 
Chattanooga, Tenn . 96,070... 74.6 
Chicaggall Wa2..hcuseseeeuseeee 5,523,695 20.0 ..-4 
Clev eland, Qin su. Rese cee Sa 874,165 3 
Columbus. QMO, setanc dupe sas 355,105) Baza.) secs 
Dahas, TOE s..: s,s kbaccesed-ee oe 251750) aces t4-Z 
Davenport, lowa ........--..------ $3,090: =<. ...8 50-4 
Denver, Col ...-.. a7ae30 atta, = --8 
Des Moines, lowa 138,289 «18 7 
Detroit, Mich... £,165,600 49.1 
Duluth, Minn. - 308,408 199.0 
Evansville, Ind ... 91,260 6.4 
Fort Wayne, Ind ..- 103,045 6.4 
Bore: W Orth, Tek cvres bese pareeeen 164,127 11.5 
Galveston; Pet s25225. cts ps paae see 72,420 285.1 
Hagerstown; Md... 82s. Fes eee 36,500 300.0 .... 
Harrisburasd ard octet xh se cGees ee 1018007 ce, “Shed 
Hartford. Conn....... £5570,120,0972.0 . aeee 
Haverhill, Mass .. 19,600 259.8 
Indianapolis, Ind . 441,559 5.5 
Kansas City, Mo.. 922.497. 18.0 
Knoxville, Tenn... 50,808 4) 27.3) face 
Lawrence, Mass .... 15550004 lis cudn. SSeS 
encojns INGH). sacaiscvccn suchen cee FOF. 4480 22.00 pees 
Rattle sock, jAvk.) 0. see ee cee 146,465 15£.7 
OSANGGIOS Hal poe us sweweees soae 1,116,901 9.4 
Oumtiile JR yoes cote eee ee 184,089 534.5 .... 
Lowell, Mase. soo so ccc ee dete 4070S eonas a OA 
Memphis, Tenn..... 280,276 ey Rees 
Milwaukee, Wis .... BGO, 894 tees 8.3 
Minneapolis, Minn . 753,770 9 seas 
Mobile, Ala -..c-c--2 E200 Gest, ) a87, 
Nashville, fenn.... Rto453.. 28.0" meee 
New Haven, Conn.. AS82005) Hecsa,) BEA 
NGéw Otieanss Liat oe. ee 163,892... 38.9 
New York City— 
Manhattan: os andeece ss epost 3,937,550: .‘s<05, ORT 
Marhattiitt 5. 2. si. sesek oe epee TidaS.gee GO:s4 Mees 
Bronk. secarapee = sss deere anse. 1,222,719 23.4 
Brooklyn. so-cusocs Rie: 13,060,240 seem ae 
Queens Borough..... . + 94078,053 Wescen E7-0 
Total Greater New i Erj263:817 Qe sc edElG 
Moriah Va.. cele ae 96,625 “2... ‘org 
Omaha, Neb.. sees seseevee 396,000 24.1 he 
Paducah, By. cec- pense ieee 30,805 x21.5° ...: 
Peétea UN worse eee. ot 7,000 leswaul sazeu, 
Philadelphia: /Pa ne oeae ee S079, 516. | 28504) aces 
Pittsburgh: Pats... rs. * ee ise Osa te ese 8.9 
Portland, Me.. 278,000) 355-7) anes 
Portland, Ore... 943,300 114.3 2... 
Pueblo, Col. . TS\Gos sleewoe AGUA 
Rochester, N. 470,525 93655" "Sect 
Sacramento, Cal.. 110,953 | 22.6)) 22-5 
Saginaw. Mich...... 14,725 Ce 
Salem, Mass . 2A 50) ins) 286 
Salt Lake City, U tah... 209, 100 Fase 50. 5 
San'Antonio, Tex_ 2222.2... 15: PREY is 2 (oy bedleapens 
San Francisco, ¢ sel. oo en eS 2,603,107 .... 58.6 
San Jose. Cal.. 80,725 Fob a genes 
Scranton Pa weoeeeee EY4.000) © nck OLS 
seattle. Wash’ _ostd 2.29, (ee 1,200,874 183.6  ... 
Sioux Falls. S 47,200 95.8 
Spokane, Wash. 5a 410,610 58.1 - 
Springfield, Ohio... 17,900 sce 67.4 
SEs | OC DH cM Grane > ae ae tee Ea7t0p. 7SsAe ones 
St. owas: M62.0855 2 es ES 1,966,956... 3-2 
St. Paul, Minn = -<optot tocnees @105r2. 2:25. 53-6 
Superior, Wis. 17,799 50-4 nwee 
Syracuse, N Y.... 2345740 cc. 26:4 
Tacoma, Wash. 300,455 48.8 sce 
Terre Haute, Ind. 96,490... 3-0 
Toledo. Ohio seece 325,135 25.9 te 
Topeka, Kans 67,656 .... 7.7 
roy, Nu ii2.2- used see eees O7700 | 2o25) “OalT 
W ashington, 13 AL Op Ayal Soak Se. 446,118 1... 36.8 
Worcester, Mass. . sdey TES 250° Oca eee 
Youngstown, Ohio................. £50,000 ..70.0. <.-- 
Total, 75 cities ....2............ 45,284,303 14.3 
Canada 
Halifax, IN 5 Siscesccae tant eee 36,560: ars. 2s. 
Flamiltony Ont. geese eee 145,025 =... 32.0 
Toronto, Ont . weve channwes srebne 763,440 15.4 
Vancouver, B. C........ seen 374,695 9.0 
Winnibegs Mano... 22205 5.N.52%- 382,850 < 08:8 
Dotal, 5 cities. 22.25.28 ws. 1,693,276 38.9 
* New work. + Alterations. 
Five cities in Canada show a_ total 


of 


expenditure $1,693,276, as against 
$2,774,248 in September a year ago, a 
decrease of 38.9 per cent. 











KANSAS CITY AS A GRAIN MARKET. 
Editor of BRADSTREET’S 

Str—The shortness of the wheat crop 
this year naturally attracts attention to the 
surplus wheat-growing states, and the big- 
gest of those states are in the southwest. 
But few even in the grain trade, outside of 
those here, fully realize what has taken 
place in the way of grain growing west of 
the Missouri river in the past thirty-three 
years. I go back so far that 1 may com- 
pare Kansas in its early days with Okla- 
homa and Indian Territory, now in their 
early days. It will be seen by figures here- 
after given that those sections are doing 
fully as well as Kansas did in its early days 
in the matter of wheat growing, and nearly 
as well in corn raising. Some may tell 
you that those states are not reliable 
crop growers. The same was said of the 
western half of Kansas twenty-five. years 
ago. The writer of this article at that 
time wrote and warned people that west- 
ern Kansas was nothing but a grazing 
country and that farmers there could ex- 
pect nothing but crop failures. Now it is 
one of the greatest grain-growing regions in 
the world. Oklahoma and Indian Territory, 
in the matter of soil, are fully as good if not 
better than Kansas. All know that the 
states of the central west are no longer the 
great wheat growers of this country—in 
that respect ‘‘their glory has departed from 
them”’—and that the big winter-wheat 
yields are now west of the Mississippi 
river, and the greatest crops are grown 
beyond the Missouri river. 

Kansas, according to the government 
report, in 1875 raised only 12,700,000 
bushels of wheat. Ten years later, in 
1885, its crop was 11,197,000 bushels. In 
1890 its yield was 28,195,000 bushels; 
at the end of the next decade, 1900, it was 
82,488,655 bushels, and the next year 
(1901) it raised the record crop of 99,079,- 
304 bushels. Last year (1906) the govern- 
ment figures made its yield 79,669,000 
bushels, and Secretary Coburn put it at 
93,292,980 bushels. This year (1907), in 
the face of a most unfavorable season, the 
crop is put at 66,174,000 bushels, or 
25,134,000 bushels larger than Illinois, 
and 32,161,000 bushels greater 
Indiana’s, or nearly twice as large. The 
Ohio crop this year 30,677,000 
bushels—less than half as large as that 
of Kansas. And all of these states in 
years past were known as big wheat- 
growing states. 

Wheat growing has not stopped with 
Kansas, but has moved even farther west. 
Oklahoma up to 1893 raised no wheat. 
The year following (1894) the government 
report made its crop 2,315,000 bushels. 
Nine years later, in 1903, the crop had 
jumped up to 24,482,000 bushels; last 
year (1906) its yield was 18,664,000 bushels, 
and this year, after the crop had bcen 
struck by frost in its milk stage, there was 
still raised 7,207,000 bushels. The Indian 
Territory raised no wheat till 1901, when 
its crop was 2,424,469 bushels, and last 
year (1906) its yield was 2,890,000 bushels. 
But the Indian Territory is more of a corn 
than a wheat state. It has been controlled 
all along by the Indians and is still 
dominated by them. Oklahoma and the 
Indian Territory combined are capable in 
a favorable season of 
wheat as Kansas. 


than 
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raising” as much 
But wheat is not the 











in great quantities. In 1894 Oklahoma 
planted in corn 204,888 acres. Six years 
later, in Ig00, its acreage in corn was 
981,967, an increase of 777,079, or 379 
per cent. Last year (1906) the acreage in 
corn was 1,998.000, an increase the past six 
years of 1,016,033 acres, or 103 per cent. 
These figures, startling as they are, are 
nothing compared with may be 
expected from that country ten years from 
now. In fact, farming may be expected 
to become more skillful and intensified 
than now, and Oklahoma may become a 
rival to her sister, Kansas, to the north 
of her. 

Nebraska, too, has been doing great 
things the past few years in the matter of 
grain growing. This alsoisa comparatively 
new country in the grain business. As 
late as 1880 the government report showed 
that it raised only 12,922,000 bushels of 
wheat, and six yéars previous its crop was 
only 3,619,000 bushels, seven years after 
the state had been admitted to the 
Union, and in the matter of government 
a good deal older than Oklahoma now 
is. In 1890 the government made 
wheat crop’ 15,315,000 bushels, 
as late as 1900 its crop was only 
24,810,000 bushels; but since then 
the state has made wonderful develop- 
ment in the of wheat growing. 
In 1902 it raised a crop of 52,726,000 
bushels; its crop in 1905 was 48,002,000 
bushels; last year (1906) its wheat yield 
was 51,709,400 bushels, and this year, 
when the crop js short everywhere, the 
government report makes it 46,879,000 
bushels. It has also become a great corn- 
growing state. As late as 1880 its corn 
crop was only 59,507,000 bushels. [Eight 
years later it raised 144,217,000 bushels. 
In 1898 the government reported its crop 
at 158,754,000 bushels; in 1904 it was 
260,942,335 bushels; last year (1906) 
its yield was 276,722,000 bushels, and the 
September report of the Department of 
Agriculture at Washington estimates its 
yield for this year at 218,000,000 bushels. 

With this development in 
grain growing in recent years west of the 
Mississippi river, there has been a shift- 
ing of the grain trade of the west. The 
states just spoken of being directly tribu- 
tary to Kansas City, the grain market here 
the past few years has grown greatly at the 
expense of the older grain centers east of us. 

The following table, giving the receipts 
of wheat at the three leading western wheat 
centers at five-year periods, shows that the 
trade has gone west with the crop develop- 
ment, and that Kansas City, here at the 
mouth of the Kaw, is to be the great 
winter-wheat market of the future : 


what 


its 
and 


way 


wonderful 


Kansas City, Chicago, St. Louis, 
bushels bushels bushels 
9,014,291 29,713,577 14,325,431 
G,023.472 20,364,155 15,500,704 
1,750,308 13,438,069 13,010,108 

- 17,170,360 35,355,101 14,642,999 

28,731.300 35,731,550 14,240,252 

-+. 38,322,000 27,124,585 23,533,800 
=» 39,159,900 24,457,347 23,148,133 

-- 40,038,000 26,499,012 2£,201 852 

- 37,423,000 = 28,249,475 17,646,005 


That the trade ak is alive to the changed 
position of its market and has kept pace 
with the development of the country round 
about it is seen from the broad and lib- 
eral elevator policy that Kansas City has 
adopted. In 1875 the storage capacity of 
its elevators was 700,000 bushels, and han- 
dling capacity 125,000 bushelsdaily. Ten 
years later, in 1885, the storage capacity of 
our elevators had increased. to 1,890,000 


only grain that is grown west of Kansas| bushels, and daily handling capacity to 


675,000 bushels. At the end of the next 
decade the storage capacity of the elevators 
had increased to 4,860,000 bushels, and 
daily handling capacity to 980,000 bushels. 
From this forward, under the stimulus of 
the big crops that were being raised round 
about us, the facilities for handling them 
were developed even faster than the pre- 
vious years. In the past ten years the 
storage capacity of our grain elevators has 
increased over 100 per cent., and the 
handling capacity even more. At the end 
of last year (1906) the combined storage 
capacity of the elevators here was 10,790,- 
ooo bushels, and daily handling capacity 
2,621,000 bushels. 

Thus has been built up here in r2cent 
years the greatest cash winter-wheat market 
in the country. Trading in hard-wheat 
futures has also developed here wonderfully 
in recent years, and Kansas City to-day 
ranks next to Chicago as a speculative 
market. Much of the hedging of sales 
and purchases of the trade tributary to 
Kansas City is now being made on this 
market rather than in Chicago, where most 
of it was done ten years ago. The fact 
that hard wheat is the contract grain here, 
and is the same kind of wheat that is being 
dealt in by the country shipper and the 
elevator man, has naturally drawn this trade 
to Kansas City. It is this combination of 
the cash business and future trading in hard ~ 
winter wheat that is making this the great 
wheat market of the west. It enables the 
exporter who deals in hard winter wheat 
alone to protect his purchases in the 
country or on the market here by the sale 
of ‘‘futures” of the same kind of wheat 
that he has accumulated. Then, when 
a foreign sale is made, he buys back 
his ‘‘futures,” which releases his cash 
wheat for foreign shipment. The same 
is true as to the elevator man and the 
domestic milling trade. Naturally, the 
building of such a wheat market here 
attracted the mills, and in recent years a 
number of big and improved ones have 
been built, until to day Kansas City ranks 
as the second milling center in the west. 
In 1895 the mills here manufactured 
1,368,000 barrels of flour and consumed 
6,156,000 bushels of wheat. Since then a 
number of large and up-to-date flour mills 
have been built. There are now seven 
here running ‘‘full blast” and turning 
out thousands of barrels of flour each day. 
Last year (1906) they manufactured 
1,989,263 barrels of flour and consumed 
8,951,667 bushels of wheat. 

While wheat has taken the lead in the 
market here, there has also been a healthy 
growth in the coarse grain trade. In 1875 
the receipts of corn here were only 1,258,- 
700 bushels, and of oats 382,850 bushels. 
Coming down ten years later, the receipts 
were 8,219,162 bushels, and of oats 1,075,- 
682 bushels. In 1896 the receipts were 
13,215,300 bushels, and of oats 4,279,000 
bushels. The next and last decade there 
was also a steady expansion of the trade, but 
not so rapid as the ten years before. The 
receipts here for 1906 were, corn, 15,882,000 
bushels, and oats, 6,463,000 bushels. No 
one can meditate on these figures without 
feeling that here at Kansas City, in the 
center of the greatest grain-growing section 
of the world, is to be the ‘great grain 
market of the future.” 


CUTHBERT POWELL, 
Kansas City, October 7. 
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RECENT LEGAL DECISIONS, 


[Prepared for BRADSTREET’S.] 
Limitations—Contract .Debt—Judgment. 
The Supreme Court of Iowa held, in the case of 

Spilde vs. Johnsen, that a judgment is a contract 
debt within the meaning of a statute permitting a 
new promise to revive such debts after they have 
been barred by the statute of limitations. 





Ordinance—Validity—Trading Stamps. 

The Supreme Court of Colorado held, in the 
case of Denver vs, Frueauff, that an ordinance 
forbidding merchants to give out trading stamps 
in their business was not authorized by constitu- 
tional and statutory provisions making lotteries 
and gift enterprises unlawful. 


Employer’s Liability—Foreman— Direction 

The Supreme Court of Pennsylvania held, in 
the case of Dougherty vs. Dobson, that the fact 
that a boy employed in a mill disobeyed a printed 
rule in obeying the direction of his foreman to 
remove threads from the cogs of a machine in 
motion did not shield the employer from liability 
for injuries resulting therefrom. 


Note—Application of Payments. 

The Supreme Court of Colorado held, in the case 
of McBride vs. Noble, that a creditor holding two 
notes, one an individual note and one a joint note, 
of the same debtor may apply to either note an 
undirected general payment, and that though a 
creditor may apply to a barred debt a general un- 
directed payment, such application does not take 
the unpaid portion out of the operation of the 
statute of limitations where it does not appear that 
the debtor expressly recognized or acknowledged 
the debt. 





Interstate Commerce—Sale—Agency. 

The Kentucky Court of Appeals held, in the 
case of Commonwealth of Kentucky vs. Eclipse 
Hay Press Company, that where a corporation 
engaged in manufacturing hay presses in Mis- 
souri, and selling them through agents in Ken- 
tucky, solicited orders which were forwarded to 
the manufacturers in Kansas City, Mo., for ap- 
proval, with the understanding that if approved 
the presses were to be shipped to the purchaser, 
was engaged in interstate commerce, for which 
there was no liability under section 571 of the 
Kentucky Statutes. 





Express Company—Collection—Custom, 

The United States Circuit Court for the Western 
District of Missouri held, in the case of Danciger 
vs. Wells, Fargo & Co., that there is no common 
law duty resting upon an express company to act 
as collection agent of the shipper and require 
payment for the goods as a condition of their 
delivery, but that such obligation, if assumed, 
arises only from an independent contract, express 
or implied, which the company is at liberty to 
refuse to make in any particular case notwithstand- 
ing any usage or custom it may have established 
or followed which cannot enlarge its legal duty 
as a carrier. 


Insurance Policy—Surrender—Time. 

The case of Lenon vs. Mutual Life Insurance 
Company, recently decided by the Supreme Court 
of Arkansas, arose out of a contract of insurance 
providing that if after a specified number of pay- 
ments the policy should be forfeited for non- 
payment of premiums, upon the surrender of the 
policy ‘‘within six months’ a paid-up policy 
would be issued for such an amount as the reserve 
on the policy would purchase. The court held 
that the surrender of the policy within six months 
was not of the essence of the contract, but that the 
paid-up policy might be demanded upon the sur- 
render of the old one within a reasonable time 
after the expiration of the six months. 


Sale—Contract—Delivery—Usage. 

In the case of The New Roads Oil Mill & 
Manufacturing Company, Limited, vs. Kline et al., 
recently decided by the United States Circuit Court 
of Appeals for the Fifth Circuit, it appeared that 
the defendant, which had recently built a mill for 
the crushing of cotton seed at New Roads, La., 
authorized a broker in New Orleans by telegraph 
to sell for it a quantity of oil cake for future 
delivery, ‘‘f. 0. b. New Roads,"’ at certain prices 
which had been quoted by the broker as prevailing 
in the market. The broker negotiated a sale to 
the plaintiff and wired defendant for its acceptance, 
which was also sent by wire. On receipt of the 


sale contract the defendant refused to execute | was not inconsistent with his duty to the other. 




















the same because it provided for the delivery of 
the cake at a shipping port, In an action to 
recover damages for the breach of the contract, the 
plaintiff claimed that the delivery provided for in 
the contract was in accordance with the usage of 
the market and the rules of the International 
Cotton Seed Crushers’ Association, of which, how- 
ever, the defendant was nota member. The court 
held that the question whether a contract of sale 
binding on the defendant was made by the corre- 
spondence and acts of the broker, in view of the 
evidence as to usage, was one for the jury. 





Foreign Corporation—Jurisdiction. 

The New York Court of Appeals held, in the 
recent case of Grant vs. Cananea Consolidated 
Copper Company et al, that the service of a 
summons upon defendant, a Mexican corporation, 
by delivering a copy of the same to its president 
within the state of New York, where he resided and 
conducted the business of another foreign corpo- 
ration, of which he was also president, whose 
office was within the state of New York and with 
which the defendant corporation had a sum of 
money to its credit, and whose business included 
the management and control of the business of the 
defendant corporation, was sufficient to give the 
Supreme Court of New York jurisdiction over 
the defendant corporation, although it did not 
transact business within the state otherwise than 
as above stated. 


Mechanic’s Lien—Building—Repairs. 

In the case of Fitzpatrick et al. vs. Ernst et al., 
recently decided by the Supreme Court of 
Minnesota, it appeared that the plaintiffs agreed 
with the owner of a building, in 1902, to make all 
the improvements, alterations and repairs which 
the owner of the building would need in the future 
at the regular price of work and material with 
io per cent. added thereto. From time to time 
between September, 1902, and September, 1903, 
work was ordered and performed. A bill was 
presented at the end of the first contract and after- 
wards about monthly. In November, 1903, plain- 
tiffs filed the statutory statement to secure a 
mechanics’ lien. In September, 1903, the defend- 
ants became the owners of the building under the 
foreclosure of a mortgage. The court held that 
the plaintiffs could recover on their lien such 
portions of the work only as had been done within 
ninety days next prior to the filing of their lien. 


Contract—Bond—Material Men. 

The Supreme Court of Minnesota held, in the 
case of The Red Wing Sewer Pipe Company vs. 
Donnelly et al., that the order in which a contract 
for the construction of a sewer under the charter 
of the city of St. Paul and the bond given to 
secure the payment of amounts due material men 
and laborers under that contract are executed is 
not material; that after the bid has been accepted 
and approved, the bond may be executed before 
the contract, or the contract before the bond; that 
where the bond recites that the contract has been 
executéd as of one date, the sureties are estopped 
from asserting that the president of the Board of 
Public Works actually signed the contract at 
another and subsequent date, and that the vendor 
of materials under such a contract is not required as 
a condition precedent to an action upon such a 
bond to trace the particular materials into the 
improvement itself and to show that such materials 
were actually employed in its construction. 


Broker Acting for Two Principals. 

The United States Circuit Court of Appeals 
held, in the case of McLure vs. Lake, that where 
a broker, although acting as agent for both the 
seller and purchaser of property, is given no dis- 
cretionary power to negotiate the sale, but his 
employment is merely to bring the principals 
together and to keep them informed as to the 
condition of the property, the dual employment is 
not inconsistent with or contrary to public policy, 
and he may receive payment from both principals. 
The court said: ‘‘ There certainly is no pre- 
sumption that Gibson was employed by either of 
his principals to deceive the other, to suppress 
facts within his knowledge, or to give false informa- 
tion to the other as to the condition of the mines. 
Lhe replication avers that he was to keep them 
informed as to the condition of the property, and 
this must be construed as an allegation that his 
contract with both was to furnish true information 
as to its condition, and the double employment for 
such purpose was not contrary to public policy, as 
the duty which he owed to one under such contract 














BUSINESS NOTES. 


Anthracite Coal Shipments. 

‘The total anthracite production for the month of 
September, 1907, was 5,442,334 tons, as compared 
with 4,527,886 tons in September, 1906, an increase 
of 914,448 tons. The production for the year to 
date is 49,645,616 tons, as compared with 40,295,646 
tons in the nine months of last year, an increase of 
9,349,970. The shipments of anthracite by months 
for four years have been as follows (in tons) : 



















1907 1906 1905 1904 

January... ...-.. 5,249,949 5,458,084 4,408,578 4,134,245 
February -+ 4,503,720 4,712,099 3,922,601 4,326,269 
March - 5,235,814 5,797,167 5,258,567 4,375,033 
April,. -- 5,916,583 488,203 5,278,041 5,407,786 
May ... + 5,999,272 3,254,230 6,005,158 5,185,079 
June.. - 5,924,260 5,676,018 5,844,052 5,728,795 
July... 5,602,435 4,981,448 4,546,743. 4,623,227 
August..... + 5,716,552 5,400,514 5,041,838 4,325,734 
September 5,442,334 4,527,886, 5,082,232 3,957,600 
October ___. ae 5,384,768 5,205,604 5,431,542 
November Date 5,182,153 5,421,584 5,124,068 
December....... 4,836,028 5,395,113 5,003,144 

piotalh: osname 49,645,616 55,698,595 61,410,201 57,392,522 


Fire Loss for Nine Months. 

The fire loss of the United Siates and Canada 
for the month of September, as compiled by the 
Journal of Commerce and Commercial Bulletin, 
aggregates $11,449,400, which is a little over half 
a million more than was charged against the same 
month last year. The following table affords a 
comparison by months of the losses this year with 
those of 1905 and 1906: 














1905 1906 * 1907 

January ..-.... .22e- $16,378,100 $17,723,800 — $24,c64,000 
February. . --- 25,591,000 18,249,350 19,876,690 
March...... +--+ 14,751,400 18,727,750 20,559,700 
11,901,350 292,501,150 21,925,000 

12,736,250 16,512,850 16,286,300 

11,789,800 13,950,650 14,765,000 

13,175,250 12,428,050 18,240,150 

11,435,000 9,641,600 20,248,000 

£3,715,250 10,852,550 11,449,400 

Total nine months 131,474,000 410,587,750 167,415,050 


Thus it will be seen that the total for nine 
months is $167,415,050, a decrease of $243,172,700 
from the similar period in 1906, but an increase of 
$35,941,050 from the like time in rco5. Of course 
the total for 1906 was enlarged considerably by 
the San Francisco fire loss, which occurred in 
April of that year, and which swelled the total 
to $292, 501,150. 


Pig-Iron Production. 

While production of pig iron continues to in- 
crease over 1906, the September figures show that 
the tendency, as contrasted with recently preceding 
months this year, is to show a slight decrease. 
(hus, according to the /ron Age, the production 
in September was 2,183,487 tons, against 2,254,410 
tons for August and 2,294,005 tons for May, when 
production was at a record point. For the nine 
months of the current calendar year the production 
aggregated 19,911,302 tons, the increase over the 
same period of 1906 being 1,730,540 tons, or 95 
per cent., while, as compared with 1905, the 
increase is no. less than 20,3 per cent. This table 
gives the monthly production (in tons) for the first 
three quarters of this year, with comparisons 
















for 1906-07 : 
1907 1906 . 1905 

January (sense eceeenes) .25205,407, 2,068,893 1,8£1,000 
February ... - 2,045,068 1,894,032 1,620,000 
March ... 2,225,175 2,165,632 1,970,-00 
April... 2,216,558 2,075,645 1,922,041 
May ..- 2,294,005 2,098,746 1,967,586 
June... 2,231,510 1,970,733 1,793,000 
ALO ee 2,259,682 2,013,402 1,741,935 
August ..... 2,250,410 1,922,717 1,830,c00 
September ...-.55.2..- 2,183 487 1,970,962 1,898,873 

ie Gta leee neuen stent. 19,911,302 18,189,762, 16,554,435 


The Waning Hardwood Supply. 

Although the demand for hardwood lumber is 
greater than ever before, the annual cut to-day is a 
billion feet less than it was seven years ago. In 
this time the wholesale price of the different classes 
of hardwood lumber advanced from 25 to 65 per 
cent. The cut of oak, which in 1899 was more 
than half the total cut of hardwoods, has fallen off 
36 per cent. Yellow poplar, which was formerly 
second in point of output, has fallen off 38 per 
cent., and elm has fallen off one-half. The cut of 
softwoods is over four times that of hardwoods, 
yet it is doubtful if a shortage in the former 
would cause dismay in so many industries. The 
cooperage, furniture and vehicle industries depend 
upon hardwood timber, and the railroads, tele- 
phone and telegraph companies, agricultural 
implement manufacturers and builders use it 
extensively. The cut in Ohio and Indiana, which 
seven years ago led all other states, has declined 
one-half. Illinois, Iowa, Kentucky, Michigan, 
Minnesota, Missouri, New Jersey, Tennessee, 


Texas, West Virginia and Wisconsin have also 
declined in hardwood production, The chief 
centers of production now lie in the lake states, 
the lower Mississippi valley and the Appalachian 
mountains. Yet in the lake states the presence of 
hardwoods is an almost certain indication of rich 
agricultural land, and when the hardwoods are cut 
the land is turned permanently to agricultural use. 
In Arkansas, Louisiana and Mississippi the pro- 
duction of hardwoods is at its extreme height, and 
in Missouri and Texas it has already begun to 
decline. The Appalachian mountains contain the 
largest body of hardwood timber left in the United, 
States. On them grow the greatest variety of tree 
species anywhere to be found. Protected from 
fire and reckless cutting, they produce the best 
kinds of timber, since their soil and climate com- 
bine to make heavy stands and rapid growth. Yet 
much of the: Appalachian forest has been so 
damaged in the past that it will be years before it 
will again reach a high state of productiveness. 
Twenty billion feet of hardwoods would be a 
conservative estimate of the annual productive 
capacity of the 75,000,000 acres of forest lands in 
the Appalachians if they were rightly managed. 
Until they are we can expect a shortage in 
hardwood timber. 





Stock Transfer Tax. 
Returns from the New York state stock transfer 
tax during September were greatly below August, 
and also far below the total for September, 1906 
and 1905. The amount received by the state was 
$262,302, a loss of $76,922, or 22 per cent., as com- 
pared with August, a loss of $346,327 ffom the 
corresponding month a year ago, or 56 per cent., 
and a loss of $110,199 from September, 1905, or 29 
per cent. With the exception of July, 1906, and 
June, 1907, it was the smallest total received in any 
one month since the inception of the law. The 
amount received for the first nine months of the 
year is $3,014,362, a decrease of $1,812,572 from 
the same period of last year, or 37 per cent. The 
monthly average so far is $334,929, against an 
average of $571,721 for the whole of 1906, and an 
average of $478,146 for 1905. 








1907 1906 £905 
January cs Se. 2 8 $509,478 $11,321 = 
PeBrlary den sene cap < vssjae co GOQ048 490,498 
Marvel disco «Sens «Pa eneendl OCR ATE 427,498 ae 
A priliccs aly «.-Seaecs eeecs 397,105 560,300 sed 
IMA rn Sioa teen wate 318,194 503,571 a aes 
Wl ine eed. Be rea ocx eae 424,071 $466,30r 
lyase. St eee eee 106,046 308,790 
Augusge.. 2 795 ,000 477,784 
September. exesass- ees toes 6:8,629 372,501 
Octobers...:.2-- 617,466 405,784 
November ...... Eee 539,720 607,152 
Decembers oes ese ot atee- 516,534 728,409 
EOtah org 5acestewseaeseses 3,014,352 6,500,654 3,346,721 
Monthly average........... 334,929 571,721 478,146 





Cotton Supply. 

Mail advices bring the annual report of the 
International Federation of Master Cotton Spinners 
and Manufacturers’ Associations, giving, under 
date September 30, statistics of consumption of 
cotton for the year ended August 31, 1907, and 
the stocks of cotton in spinners’ hands on 
August 31, 1907, in conjunction with the returns 
of the United States Census Bureau. Actual 
returns were received from firms owning 98,500,000 


spindles. 
CONSUMPTION. 


Bales Bales 

American... i... 11,668,000 Egyptian. :2....<. 617,000 
Pndian 4 Jc arose 1,708,000 Sundry countries. 188,000 
United States .... 996,000 —-— 
Dotalige occ gnaw sd aek obese saw e en nn cae nodebns swakdsQOQ\000 

STOCKS (INVISIBLE SUPPLY). 

Bales Bales 

American......... 2,074,000 Egyptian ....cee.4 140,000 
nd harks 2 ns. aa =e giz,000 ©63.- Sundries. ......... 209,000 
Dom Reese erecta oot ose. Sos we sasuseese sos sams 3,335,0C0 

S#OCKS AMERICAN COTTON (VARIOUS COUNTRIES). 

Bales Bales 

Bieland:.... 2... 292,000  Austria........... 106,co0 
Germany .....--.. 245,000 Btalyosc- <0 operate 143,000 
Wrance? Beak. 104,000 United States..... 188,000 
MUGtA Wane. se aaran ea cectats fama ee cols os cate ama eae 2,074,000 


Increase in number of European spindles reporting 
over previous year, 8,000,000, which, with Ameri- 
can government bureau report, shows an actual 
return received from the owners of 98,500,000 
spindles. Consumption of East Indian cotton in 
Europe during the year shows an increase on the 
previous year of 782,000 bales, and the stocks of 
East Indian cotton in European spinners’ hands 
show an increase of 569,000 bales. 
INVISIBLE SUPPLY OF AMERICAN COTTON. 


< Increase 
Europe, 1,078,000, against 684,000 on the corre- 
sponding date last years. <5...<s.ceteccnedenenss 394,000 
United States, 996,000, against 687,000 on the corre- 
sponding date last year . 02.20... cece ese tees 309,000 
Total .cccha tot ERI EE A 703,000 
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CURRENT BUSINESS NEWS. 


Commercial. 

The N. K. Fairbank Company estimates stocks 
of lard held in the United States, Europe and 
afloat therefor as follows; October 1, 1907, 288,711 
tierces; September i, 1907, 334,115; October 1, 
1906, 258,101; October 1, 1905, 274,417; October 1, 
1904, 240,417; October I, 1903, 243,327. 

The following table shows for each of the 
* twenty-five principal corn states the condition on 
October 1 in each of the last three years and that 
on September 1, 1907, with the ten-year averages: 


























Oct.1, Sept.1, Oct.1, Oct.t, 10-yr 

1907 1967 1906 1905 av’ge 
J ilingis®. voce. bees 86 86 87 96 84 
ToWalatese<c:ssbesnens 70 76 97 go 82 
Nebraska . . 69 75 go 95 77 
Missouri ... 84 86 90 o4 80 
Texaa’...¢ 78 89 76 76 73 
Karisae-.--0-00 67 72 85 87 69 
Indiana ...-as<- 84 84 6 99 86 
Georgia - 92 92 89 86 82 
Ohio#... 78 77 99 or 84 
Kentucky -. Sey 87 99 95 82 
‘Tennessee. - 86 86 4 84 78 
Alabama ...-- 85 87 88 84 79 
North Carolina. 89 92 84 83 82 
Arkansas .....- 60 62 93 79 78 
Mississippi ..-- -- 74 77 88 71 76 
Indian Territory...... | 68 2 93 93 87 
Oklahoma ...-.-- 66 70 95 383 72 
South Carolina... 93 93 81 75 77 
South Dakota .. 72 70 93 95 82 
Virginia. s.cceos 86 86 92 97 87 
Louisiana - «e970 75 &4 69 Se 
Minnesota..-..:..-.-. 73 76 95 95 85 
Michigamyo.c-d-ce5<e 76 78 95 89 84 
Wisconsin... 77 80 98 96 87 
Pennsylvania 75 70 95 98 86 

United States ...... 78.0 80.2 90-1 $9.2 79.6 


The following table shows for each of the 
thirteen principal oat states the preliminary 
estimate of yield per acre and total production 
this year, with final figures for 1906 for comparison 
(in bushels) : 




















Per acre, Total, Peracre, Total, 
1907 1907 1926 190% 

LoOWa <.-ceec--s s-cs 24.2 100,793,000 33-8 140,777,000 
[lings scene eae 24.5 89,498,000 = 29.5 —— 107,763,500 
Wisconsin ... 22.0 56,056,000 37-4 91,630,000 
Nebraska ...- 20.4 5£,490,C00 =. 29.5 72,275,000 
Minnesota - 24.5 56,448,000 32.5 72,011,160 
Indiana ..-.- 20.2 36,683,coo 28.2 50,196,000 
Ohio 2 -2c< 22.8 34,314,000 32.8 48,380,000 
Michigan ... 20.8 30,534,000 30.7 43.747,500 
South Dakota. 24.7 32,431,C00 36.4 46,410,000 
North Dakota 24.5 32,340,000 32.5 40,485,608 
New York .... 30.7 37,086,000 32.3 40,233,784 
Pennsylvania - 29.6 32,649,0c0 27.4 31,816,496 
Gansas..cceecr-=rss 15.0 16,380,000 23.6 24,780,090 

United States.... 23.5 741,521,000 31.2 964,904,522 


Consul Thomas H. Norton, of Chemnitz, ad- 
vises that the German statistical office has pre- 
pared a very careful comparative statement showing 
the general increase in the prices of all commodi- 
ties during the past few years. As a basis for 
comparison, the office adopted the average prices 
of commodities during the decade ending in 1808. 
With these prices are contrasted the rates current 
in the month of June, 1907. There is a general 
increase, but the ratios among the different cate- 
gories of articles show wide divergences. Classi- 
fying articles under five principal heads, the follow- 
ing are the percentages of increase: Cereals, 25 ; 
animal products, 27; agricultural products of 
foreign origin, 20; textiles, 55, and mineral 
products, 60. 

Secretary Wells, of the Iowa Grain Dealers’ 
Association, estimates the corn crop of that state 
at 300,000,000 bushels, against 373,000,0co bushels 
last year and an average of about 302,000,000 
bushels. He says that about 25 per cent. of the 
crop is soft; that about 80 per cent. of the total 
crop is usually fed in the state, and that as the 
high prices discourage feeding, the state may have 
as much corn to ship out as last year. 

The Missouri October crop report makes the 
condition of corn 84, against 83 in September and 
go at this time a year ago; 90 per cent. of the 
crop is safe from frost. ‘The seeding of wheat has 
been delayed by dry weather, and the indications 
point to a shortage of 10 per cent. in the acreage. 

The Rio Tinto Copper Company, the largest 
copper-producing concern in Europe, has declared 
a dividend of 47s. 6d., a reduction of only 2s. 7d. 
from the last previous declaration, whereas a cut 
of as much as 10s. had been looked for. 

Foreign crop conditions as published Tuesday in 
the Liverpool Corn Trade News: United King- 
dom—The weather continues favorable for plow- 
ing. In the districts where wheat was seeded late, 
harvesting is being delayed. France and Italy— 
The rains predicted last week have fallen, and the 
outlook is now favorable. Supplies are liberal. 
Germany—The weather continues favorable, and 
latest reports indicaté an improvement in the po- 
tato outlook. There are some complaints heard, 
however, regarding the condition of wheat. Aus- 







































the advent of good rains. Roumania—Latest ad- 
vices are that it is generally droughty, and that 
plowing is proceeding slowly. The cutlook for 
corn is very poor. Bulgaria and Turkey— 
Droughty conditions prevail in these countries. 
Russia—Drought is reported in the southwest, 
while in the southeast there has been a light fall of 


rain, which was, however, insufficient. In the in- 
terior there have been good rains. Supplies of 
wheat, however, are generally light. Argentina— 


The outlook for the crop continues quite favorable, 
The weather is variable, and a settled period is 
needed. There is no alarm felt regarding the 
locusts, and reports are reassuring. 

The secretary of the South Dakota Board of 
Agricuiture estimates the wheat crop at 30,292,000 
bushels, including 2,250,000 bushels durum. Last 
year's final, 41,955,000 bushels. 

The September statement of the British Board of 
Trade shows increases of £281,400 in imports and 
44,631,200 in exports. Principal increases in ex- 
ports were: Coal, 1,000,000; manufactured 
goods, £3,000,000, of which textiles totaled 
41,000,000, From these returns, imported goods 
reéxported being omitted, the following comparative 
table of the United Kingdom's September trade in 
merchandise may be compiled : 











1907 1905 1905 
Imports.:-.-..ssaeeee 445,349,075 445,008,557 445,732,648 
Exports... 522s 2-0e4 35,156,353 30,525,153 — 29.350,460 
Excess imports.... 10,193,622 14,543,404 16,382,188 


Excess of imports in September, 1904, was £17,- 
145,347; in 1903, £22,135,433; in 1902, £17,955,- 
390, and in 1901, £16,237,489. 

The effect of frost is thus stated by Habersham 
King's Cotton Record: ‘‘ Given conditions favor- 
able to its formation, clear weather and no wind, 
white frost will form at a temperature of 42 degrees, 
growing heavier with lower temperatures down to 
32 degrees, when black frost and ice form. The 
latter is a ‘killing’ frost. White frosts do not kill 
or stop the growth of cotton, except that the latter 
sometimes occurs with tempetaiures between 36 
and 32 degrees. A sudden fall to frost tempera- 
tures, 35 to 42 degrees, is sometimes of actual 
benefit, as putting a* stop to unfavorably wet 
weather, killing the superfluous foilage through 
scorching the leaves, and thus opening the bolls to 
the sun’s rays. Vhe chief danger in a freeze, 32 
degrees and below, lies in the attending conditions. 
If the boll is snappy it freezes ; then if wet weather 
follows it rots and is lost. If warm weather 
follows immediately it frequently ferments and rots, 
If clear, cool weather follows, as is generally the 
case, the boll dries out and forms the ‘ frost tinges,’ 
making, as a rule, a very desirable spinning 
cotton from the southern half of the belt 
and poor spinning, short stapled cotton from 
the northern half.”’ 

The Kentucky crop report makes the condition 
of corn 94 on October I, as against 9t September 1. 

The 1907 pickle crop is all gathered and is very 
disappointing. Acreage planted was reduced very 
considerably below what had been contracted for, 
and the weather conspired to make the yield from 
the vines small, so that present stocks in first 
hands at the west are less than 50 per cent. the 
quantity usually held at this time of the year. 

The London Economist's index number of 
average prices of commodities at the opening of 
October was 2,457, comparing with 2,519 on 
September 1. The Lconomist says: ‘‘ There is 
little doubt that the fall was mainly due to slacken- 
ing activity in trade, since it has manifested itself 
principally in quotations for raw materials used in 
staple industries.’’ It must be remembered, how- 
ever, that the decline has been greatly assisted 
by the natural reaction from recent speculative 
manipulation of copper and other metals. The 
Economist's index number stood last June at 2,601, 
the highest reported in any one month or year 
since 1876. On December 31 that year it stood at 
2,715. In the middle of 1897 the number was 
y,885; since then the advance to this year's high 
level was almost continuous. Comparisons follow : 





October 1, 1907.....--- 2,457. October r, 1906 
September 1, 1907 2,519 October 1, 1905... 
August 1, 1907 ........ 2,571 October 1, 1¢04.. 
July, t51007oees d= ae oe 2,594 October 1, 1903 


June 1, 1997-. 
May 1, 1907 


October 1, 1902... 
October 1, 1901 








The Michigan crop report for October estimates 
the corn crop at 49,000,000 bushels, against 61,000,- 
ooo last year. Oats, 28,000,000 against 40,000,000 ; 
wheat, 10,500,000 against 12,000,000; rye, 5,000,- 
ooo against 5,500,000. 

Drought continues in ‘southwestern Russia, ac- 
cording to Broomhall’s special report, although 





tria- Hungary—The drought has been relieved by | there has been some rain in the southeast. His 


advices point to a smaller Australian wheat crop 
than that of last year, when it was 70,650,000 
bushels. The outlook is bad in the largest 
producing parts—New South Wales and Victoria. 
Chartering has ceased. 


Financial. 

The temporary exhaustion of surplus capital is 
at present restraining corporations from issuing 
new securities, yet the aggregate output since 
January 1 has reached the unparalleled total of 
$1,928,958,5300, exclusive of government bonds. 
The following table, compiled by the Journal of 
Commerce, summarizes the issues for the nine 
months by classes: 






































Authorized issued 
Rairoad siotes ...dcciese kus bekeen $226,242,000 255,432,000 
Railroad Ponds. 3. ...v.<ccns— lees 610,986,000 285,103,000 
Railroad stOGKHE Cc. c cee. cumes 507,449,600 154,501,000 
Totalicccssbvedect beside -2500w=0's344,077,000) i005;030,000 
Industrial notes ............ 65,700,000 65,520,000 
Iidustrial bonds\-cccs- sted <-=s 117,052,c00 132,900,000 
Tndustrial'stocks .S2s-eeee..---=< 205,259,900 131,932,100 
Dotalon=:.....s-seepeteets as» 389,021,900 430,352,100 
Grand tol 2. o.c5- 4 oseens sss 1,733,699,500 1,025,388,100 


Municipalities 195,269,000 


September was a light month, its contribution to 
the year’s output being only $76,531,000 authorized 
and $63,981,000 issued. ; 

It is announced that the l.ake Superior Company 
will on November 1, 1907, pay to the stockholders 
of the Great Northern Railway Company, of record 
October 15, 1907, a dividend equal] to 1% per cent. 
of their holdings of Great Northern stock. This 
dividend will be paid coincidently with the regular 
dividend of 134 per cent. payable November 1, 
1907, to the preferred stocks of the Great Northern 
Railway. : 

Reviewing last month's operations on _ the 
London Stock Exchange, the Bankers’ Magazine 
of that city says: ‘‘ Values are, for the most part, 
well above the level of the preceding month, the 
aggregate increase in a selected list of stocks 
approaching thirty-four millions sterling. The 
exact figures are as follows: 


Aggregate value of 387 representative securi- 
ties on AUSUSE26, 1007-dasewsbwocscecee ete, 
Aggregate value of 387 representative securi- 
ties on September 20, 1997..-..........-.-.- 


4 3,498, 130,000 


3,531,957,000 





dntrease ..2 25. Son ce coden ns See oe eee ee 33,827,000 


By a resolution of the foreign bondholders of 
Salvador, the part pf the custom house revenues of 
the country which had been pledged as security for 
the subsidy granted to the Salvador Railway Com- 
pany has been turned over to the government of 
the republic. The outstanding debt of Salvador 
in 1889 was about $3,500,000. In 1900 this debt 
was converted into securities of the Salvador Rail- 
way Company, a British concern, which received 
from the government of Salvador an annual subsidy 
of $120,000 per year, to last eighteen years, from 
1899. This subsidy was specially secured upon 15 
per cent. of all the maritime import duties of the 
republic. The railroad, which is about too miles 
in length, all in operation, was at first run ata loss, 
but in 1904-05 there was a surplus, and it is pre- 
sumed that there was a surplus in 1905-06, which 
would do away with the necessity, under the agree- 
ment with the government, of the payment of the 
subsidy. ‘ 

Official announcement is made that the Western 
Electric Company will create a bond issue of 
$15,000,000. The directors have called a special 
meeting of the stockholders, which will be held in 
Chicago on November 5, for the purpose of 
ratifying the proposition made by the board. 

The Tennessee Coal, Iron & Railroad Company 
has issued a circular to its stockholders offering 
the privilege of subscribing to $3,750,co0 new 
stock at par. This privilege is limited to the 
extent of 12% per cent. of the present holdings of 
stockholders, as of October ro. 

A Tokio cablegram states that the Viceroy has 
obtained the approval of the Chinese imperial 
government to an American loan of $25,000,000, 
which will be used in the construction of public 
works. 

On Friday bar silver declined in London to 
29 3-16d. an ounce, the lowest since March 13, 1906, 
when it was 29 3-16d. In New York the price of 
the metal was 63% cents. On August 2 bar silver 
brought 69% cents the ounce in New York. The 
decline was ascribed to the drought in India, which 
has:seriously damaged the crops, the result being 
a contraction in all lines of industry there. Instead 
of supporting the market by continued purchases, 
India finds that it has a surplus of the metal on 
; hand and has turned seller, thus causing the 
! supply to far exceed the demand. 
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Industrial. 

The /ron Trade Review says: ‘‘In the smooth 
and orderly way in which a slowing down is being 
prepared for in the iron and steel trade lies the 
most hopeful sign for the future. Both producer 
and consumer have been fully alive to the possi- 
bilities and are preparing to meet the worst that 
can come. What is guarded against is half con- 
quered, and there is thus the best reason to believe 
that it is not the worst that will come. Usually 
it is the unexpected which comes, and if it be so in 
this case, then the result will be the unexpectedly 
good and not the unexpectedly bad.”’ 

It is stated that the Bethlehem Steel Corpora- 
tion has laid off within the past fortnight or so 
about 800 men from a total of 8,000. Most of 
these employees were laborers employed on new 
construction work, but quite a number of skilled 
machinists were dismissed. 

It is reported that the Philadelphia & Reading 
Railway Company has made a big reduction in 
the number of employees at its car shops at 
Pottsville, Pa. 

It is stated that the United States Steel Corpora- 
tion, which is constructing the jargest steel mills in 
the world at Gary, Ind., has determined to use arti- 
ficial gas in operating all the machinery in the plant. 
The corporation will probably undertake to light 
all the cities and supply electricity to all the 
electrical lines in northern Indiana. The gas will 
come from coke ovens and there will be sixteen 
blast furnaces. 

The complete shipments of iron ore in tons for 
September and the season to date are as follows : 



















Sept., Sept. 

1906 1G07 
BStandba.<«pecess-s< Gets - cae oeneee 833,681 642,251 
Marquette. 411,582 417,684 
Ashland ... -- 384,968 407,572 
Superior... . 869,678 1,085,404 
Duluth ....-- « 1,750,116 2,203,038 
Two Harbors... <2... cscss 5 aseewas == Ronen ee 1,291,044 
Total o..cccsteg ict ben aeo ete Pees 5,429,660 6,217,653 
To Oct.t, ToOct.1, 

1906 1907 

Escanaba ic. scenchcpeunsseeeeeeeese 4,270,204 4,473,417 
Marquette - 2,120,519 2,342,149 
Ashland .. -- 2,636,025 2,722,331 
Superior... -- 4:448.174 5,571,918 
Duluth .....- 8,334,388 9,406,283 
Two Harbors... 500! .0e. eee 6,341,357 6,043,108 
Wotal secs. setae eee ee 28,150,755 30,559,206 


Railroads. 
The Vanderbilt interests have decided to extend 
the Pittsburgh & Lake Erie Railroad from Youngs- 


town, Ohio, to Lorain, Ohio. This will give the 
Vanderbilt line one of the shortest and most direct 
outlets to the lakes from the Pittsburgh district, 
and it is understood that an agreement has been 
made with the Jones & Laughlin Steel Company 
at Pittsburgh to handle its big ore tonnage from 
the lakes. : 

Shareholders of the Cincinnati, Hamilton & 
Dayton Railway, by unanimous vote Tuesday, 
ratified the several agreements which have been 
worked out in the settlement of the troubles of the 
company growing out of the merger with the Pere 
Marquette and other lines. 


Miscellaneous. 

For the first eight months of this year the total 
immigratiion to Canada was 216,865, an increase 
of 50,058 over the first eight months of 1906, and 
exceeds the total immigration during the whole six 
years 1896 to 1902. 

Bulletin No. 2 of the Office of Public Roads 
shows that of the 2,151,570 miles of public road in 
the United States in 1904, 153,654 miles had been 
improved. In states where land is worth less than 
$20 an acre, only 1.9 per cent. of roads are 
improved, while 9 per cent. of total mileage is 
improved in states of an acreage value exceeding 
$20; in these states farm values have risen from 
this cause alone in some cases by from 50 to 500 
per cent. California has 2,541 miles surfaced with 
oil; South Carolina uses sand clay mixtures, 
Maryland paves with shells and Ohio with brick. 
The total outlay on roads during 1904 was 
$79,771,417.87—less than was spent in deepening 
waterways. New York state spent most, amount- 
ing to $1,056,460, but since 1904 it has forged far 
ahead of sister states by authorizing the expendi-, 
ture of $50,000,000 on 75,000 miles of highway, 
the work to be done on a scientific basis by altering 
the routes, paving and providing perfect drainage. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending October 10. 




















































































































































































































a Current week. t 1906. + Prior to 1906, 
GOVERNMENT Last sale. Last sale. Last sale. Last sale. 
Last sale. 1st 58, La C. & Dav ...... 1910 106'2 July | Int.& G. North 1st6s,g..1919 114 Aug. General lien 3s, reg........ 70 May Conv. 4s, fully paid.......... @86%3 Oct, 
U.S. Gov. con. 2s, eee --1930 10534 Oct. Ist 6s, So. Minn ..... ....1910 a103 Oct.| 2d mtge g. 58............. 1909 a95 Oct. st. Paul-Dul. div. g, 48...1996 95%, Jan. Ore. Short Line 1st-6s ...1922 @1164, Oct. 
Con. 28, reg 1930 @l055, Oct. 1st 5s, Hast. & Da.....-.1910 100% July | 38d mtge ~-1921 aso Oct. St. Paul & Dul, Ist 5s...1931 ¢113 Mar. Ore. Short Line con. 5s..1946 @108 Oct. 
1007, June Ist 7s. Hast, & Da. .....1919 1054, July | Lowa Cen. 1st g. 5s. --19388 1012 Oct: 90 Sse. cbacacewenwes ----1917 10642. May Ore.ShortLine ctfs gtd ref.4s a86% Oct. 
10142 May | Chi. & Pac. div. 6s ...... T9LG) 1040 AD wee itot. pe dan ceo. Jo, 288 1951 a75 Oct.| Ist con. g. 48.............1968 {982 Oct.| Ore. R’y & Nav.con.g.4s.1946 a5 Oct. 
al24%- Oct. Ist Chic & Pac. W. 58..192] 106% Oct, | Kansas City Southern 3s..1950 a6s Oct, St. P.&N. P. gen. g.68..1923 11642 Sept. Utah & Northern tst7s.1903 105% July 
125 Oct. Chic, & Mo. Riv. 5s...... 199% 169 Aug. | Lake Erie & West. Ist 5s..1937 112 Aug. Wash. Cent. 1st g. 48....1948 +93 May | Vera Cruz & Pacific 4428..1934 +98 Sept. 
10344 Sept. Min. Point div.5s........ 1910 101'2 Sept. 1 107. June | Nor. P. Ter. Co. 1st g.6a...1922 11352 May | Virg. & Swn. Ist gtd 5s...2003 104 Oct. 
alo2 Oe Chic. & L. Sup. div.5s...1921 $1154 110 April! Pacific Coast Co, Ist g.58..1946 al03 Oct | Wabash Ist 5s --.1939 al0744 Oct, 
1022 June| Wis. & Minn. div. 5s_...1921 106 Aug. 105'2 Sept.| Ist g.5s, a. 105. Mar. -------1939 ag4 Oct. 
Dist. of Col, 3-658 reg....1924 11742 June Dakota & Gt. So.5s --1916 106 June reg 106 May | Panama Ist s. f. g.449s....1917 102% Juiy D. ‘sf. 2.58.1921 102 Mar. 
U.S. of Mex. ext. g. 1. of Terminal g. 5s.. --1914 10642 Sept. | Leh. Val. Coal gtd 5s...... 1933 106'g Sept. | Penn.—Pa.R.R. ‘cony.3138.1912 a9373 Oct. 1st lieu 50 re: term 48..1954 93 Mar. 
RS90 alk £0'Gs) 5. 25525. .5<5 a961_, Oct. Mil. & Nor. 1st6s_....-.. 1910 106% Feb. | Leh. Val. of Pa. con. g. 48.2003 +95 Oct. 10 yr Conv. g. 34g...-..... 1915 a895% Oct.| Det.& Chic. ext.lst &. 58..1941 @105 Oct. 
4s gold deb of 1904 ...._.. 1954 a9l5g Oct. Mil. & Nor. ist con. 6s...1913 107 June | Leh. V. Ter.lstgtdg.5s...1941 1124 July LO VP GON Vs TOR. oan eceawoeae OL July Deb. series A6.....-..... 1939 90 June 
Panama Canal Loan 10-30- C.,R.1. roles Ry coup.68.1917 © 114 July | Leh. &N. Y.1stgtd g.49..1945 9512 June 1st real estate age Sean 1923 a@lo4 Oct, Deb. series B....... 53 Oct. 
WORT 28 noon okceseessans cen 1936 {105438 Oct. Reg. 68......... vse eemcese 1917 11642 Mar. Elmi’a,Cort.@N.gtdg.5s.1914 1137g Jan. aay Balt.& W.1st g.4s, Ref, and Ext. 4s a52% Oct, 
Rep. of Cuba &. 53 ext, debt.. a0! Oct. Gen. ¢ me ae “71984 avg’, Oct Long Island Istcon.g.5s..1931 110 Sept. scaasecsesanelQ40, 104% Dec; Omaha div. Ist g. 349s.. 1941 80's Feb. 
Japanese Gov't4 oe Ist & ar 45h cee --1934 @86'2 Oct. Gen. g.4s8 19 Sept. Al. Val. gen. gta g.48...1942 99 June Tol.& Chic.div.Ist g. 4s8..1941 942 June 
Lr Oe a oe ae 925 a8S7%m Oct. Col. tr. 43, ser. G --1909 +9742 June Oct. Pennsylvania Co,— Pitts. Terminal 1st g. 48.1954 a66% Oct. 
2d series 49... wane aeey (G98 %0 Oot: Col. tr, 4s, ser. H . --1910 $97 i g- Sept. Tr. ctfs, gtd O46-454 20.5 1916 94 July Pitts. aoe 2d g. 48.1954 ald Oct. 
46sterling ....<- =---.- 1931 a8043 Oct.| Col. tr. 4s, ser. I. --1911 $9734 N.S. bchistcon-gtdg.58.1932 109 Nov.| Gtd.32Col.tr.gtd3igser.A.1937 490% June} St.L., K.C. & N.st.Chs 
Philip. Isl. land pur. 4s 1914-34 11 May | Col. tr. 4s, ser. J. --1912 9243 Nov.| N. Y Bklyn & Man. B. Gtd.318 col.tr.ctfs,ser.B.1941 84 May B. ist g. 68............ 1908 100 May 
Philip. Is]. Pub. Wks. 48..1936 +1083, Feb. Col. tr. 4s, ser... --1914 $964 Ist Con, @.55 ..2 ....226: 1945 105 April Gtd. 312 col.tr.ctfs,ser.C.1942 +89 Oct. | Wash. Term. 1st gtd312s..1995 87% July 
Col. tr, 48, ser. M. .-1915 90% Jan. N.Y.&Rock.Behistg.5s.1927 109% Jan. Gtd. g. 3428 tr. ctfs, ser. D1944 +902 Mar. | Western Maryland Ist 48.1952 @68 Oct. 
STATE AND CITY Col. 4s, ser. N..--. --1916 +93 B’klyn &. Mont’kist5s..191) 99%, Sept.| Gtd. 442s Ist ¢......2222.. 1921 a104 Oct.}| Conv. as. osseeec1952 050 Oct, 
N.Y. City 448, 1917, temp.ctfs. @102% Oct Col. 48, ser. O... 9053 Feb. | Lomsiana & Arkansas 58.1927 102 Sept. Gtd. 4'98 reg......-... 10L July W.Va. Ct. & Pitts.1st 68.1911 Flus's Aug. 
NY. My ida 108s tap. tfs. 108% 0 ¢ Col. 4s) ser; Pies: 84 Aug. | Loutsville & Nashville— 4p.c. BR TD loan of 1908 9735 Jan | W’0N. Y. & Pa, Ist 5s....1937 all2 Oct. 
eee chcua ean GIDC eos JA oat Chic R. is & Pac.R.R.4s2002 a67  Oct.| Collateral trust g.53....1931 106 Aug. P, 2 t. W. & C. Ist7s.. .-1912 127% TOMES pics ae. 2k 34 + ~-Feb, 
North Carolina 68 he F 126 * Mar Golictr. 68). seeeepeoe-- 1913 asg2 Oct. OOlvarcaahiecesssss 1923 a90%4 Oct. Vly Ree ena eee -1912 {119 June] Gen. g.3-48 89% June 
Tennessee Settle provi : 9's Oct. Bur ¢ CG. 2 & N.co New O. & Mob. ist 6s...1930 125 73 May pee Cc. ef St x4 1p -1940 107% July Wh'line&L, B a\04 Oct. 
Small Bonds oe te +954 Oct, & col. trust 5s ......... 1934 108% Sept. New O. & Mob. 24 6s....1930 {122'4 Mar. g digs, B Be ose ---1942 1073 Aug. | Wheeling & i, Ry R. 1st 
Virgimadef'dés, Brown.Bros. 22542 Oct. Ced.R.,1.F. & N.1stg.5s.1921 $111 General mt geé6s -........19380 115 Sept. eries C, g. 4438. --1942 711244 Jan. CONS 8548.22.52 ssnee cen 1949 76 Oct. 
Giscinia fd deb. 2-38 1991 934 May Choc.,Ok.&G’lf gen.g.5s.1919 109 Nov Gold Sa02 5. .-scsteeence 37 alll Oct. Series D, etd 4s........1945 100%, Mar. Wheeling div. 1st g.5s..1928 110 Dec. 
& SS ag ae acta 4 y sae & Dee M. int ba 3823 lol = Sept E..H. & Nash. ist g-68..1919 11349 May Series H gtd g. S198. ---194 949 91 Feb. | Wis. Cent. Ist gen. g.4s...1949 asl Oct. 
1c., 5t.2., Minn. maha— - Louis div 1st 6s..-... 1921 117 May ‘0 alhonding Vy. & O. 
RAILROAD Consolidated 6s.........-1930 @12613 Oct.| St. Louis div. 2d g. 3s ...1980 7242 Feb. Istgtd 49s, series A193L 103 Aug. MISCELLANEOUS 
Ann Arbor 1st g.48-.-..-... 1995 a84' Oct.) C.,St.P.&Minn.1st6s..1918 123 Aug.| So. &N.Ala.gtd g.5s...1936 111 May] C.,St.L.c& P.lstcon. 59.1932 110 Sept. | Adams Exp, col. tr. g.48..1948 a@88!2 Oct. 
Atchison, ee & Santa Fe— St. P.& Sioux C.1stg-6s.1919 {17% July | Unified gold4s...........1940 a96% Oct.| Clev.& M.istgtdg.4lgs..1935 $110 Am. Cot, Oildeb, ext.4498. -1915 87 Oct. 
Gen. g- 48..---- ---------- 1995 a9%512 Oct. | Chic. Term. Transfer 4s...1947 97% April! Pensacola& At.1st6s...1921 112 Jan.| Ene& Pitts.,gen.34s,ser.B 92 April| Am. Hide & Leathers. f.g.6s @85 Oct. 
Gen. oo TOg .-------------- 96% Aug::| . Coupons off......25s.-..-2. 109.4 May] Pensacola div.68........1920 t1074 Aug.| G.R.&Ind.ext. gtd4498.1941 +103 Sept. | Am, Ice Securitiesdeb.és... “1925 79 July 
Adjmt. 48 ..--... --1995 a8742 Oct. | Chic. oe Ind. gen. g.6s- i932 1100. July} Ky. Central g.4s........1987 93 Sept | Pere Marquette— Am. Ice Sec. 68,small bonds... 82 July 
Adjmt. 4s, stpd......---..... a83 Oowil s:\Conird4a!s-2 2. cae ees 952 9773 April} Nash.,Flor.& S.1stg.5s..1937 113 Feb.| Flint & Pere Marq.6s...1920 11242 Aug. | Am. Spirits Mtg ist g.68..1915 a96 Oct. 
Conv. 48...--.----- ---- @90% Oct. | Cin., Praens & Dayton— Mob. & Mont-lst g-4¥98..1945 108 July} istcon.5s..........-.. 39 100% April} Am. Tel. & Tel. col.tr.4s..1929 ;78!g Jul 
Conv. 5s, Ist in. paid a992 Oct. Cin., Day. & Ir-ist etd 58.1941 102 June} L.&Nash.-So.Ry joint4s.1952 a8 Oct. | Port Huron Div. ist 58..1939 +1064 Sept. | Am. Thread Ist col, tr.4s..1919 ‘867, Sept. 
Cony. 58.---. ------ ‘ Cin., Ind. & Wn 1st ref. Hend Bridge 'sts.f 63.1931 f108'% Jan. | Pitts.,S. & L. E.1st g.5s.1940 ¢120. Mar. | Am, Tobacco6s............ 1944 a97 Oct. 
Deb. series G....- PR Rt 193 83 Jan.} Atl.,Knox&Cin.Div.g.4s1955 88% Aug | Reading gen.4s........... 1997 a93% Oct. | Am. Tobacco 4s.. ----1951 @63 Oct. 
Deb. 4s, series H- Ind., Dec.& W’n Ist g¢ 58.1935 104'2 Feb. Atl, K. & Nor.ist g,58.1946 1116 July] Jersey Cent. col. g.48...1951 a9 Oct. | Brooklyn Rap. Tran. --1945 a%5% Oct. 
Deb. series I----. Cleve., on Chic. & St. L.— Mexican Central con.4s...1911 77 Oct.| Phila. & Reading con. 68.1911 +110% Mar.| Ref. conv. 4s--..--....-.. 2002 a745, Oct. 
Deb. series K..-. --1912 94 Nov. Gen. ree eS --1993 a@97 Oct. 1st con. income g. 3s..... 1939 al5te Oct. Phila. & Reading 7s .-..1911 }11542 Mar. Kings Co. El. ist g. 48 ..1949 89 Jan. 
East. Okla. div. 1st g.48.1928 93 May] Cairo div. 1stg. 48.......1989 99% Jan.| 2d con. income g. 3s ..... 1939 ai3 Oct.|S.A,.G@A.P.1stg.gtd4s...1941 a83  Oct.| Kgs Co. Blistg4sstpdgtd 80% Sept. 
Atlantic Coast Line 48.-..1952 @88%3 Oct.| St. Louis div. 4s.........1990 ag Oct | M., St. P. & 8. Ste. M. 1st S.F.& N.P.lstskg fdg.5s..1919 t11249 Jan.}| BklynCitylst con.5s..1916-41 101 Sept. 
Sock pti righegs con.g.68.1934 $132% Jan. Be Louis div. Ist reg..-..... agi Oct.| con. g.ds ...-. -.-..----.1938 98 June] SanFe P.&Ph.Ry.1stg.5s.1942 102 Sept.| Bklyn,Q.&Sub.gtdg.5s.1941 84 Sept. 
1S) 08----------------- 1934 41125 ,W.& M.div.1stg.4s.1991 95 Sept | Minn., S.S. M. & A. Ist St.Jo.& Gr.Isl’d1st2-348..1947 82 June] Bklyn Un. £l.istg.4538.1950 ags Oct. 
Brswické West. istg.48 1938 +9912 Mar. Wiite W. Val.ist g.4s..1940 +98 Sept gtd 4s................--..1926 10248 June] St. Louis & San Francisco— Nassau Elec. gtd g.4s..1951 80 Sept. 
Sil. Sp’gs, O.& Gulf g.4s.1915 94 July} ©.,1.,St.L.&O.1stg.4s.1936 9819 Sept. | Minneap.& St.L.istg.73..1927 130 Mar.| General mtge5s-........ 931 108 Sept. | Bklyn O.G. istcon. g. 58-1945 101!a Oct. 
Ala Mid. 1st gtd 58.-...-1925 $114% EE to pe et 97 Sept TatconsribSsaccs es eaecses 1934 103 Aug.| General mtgeés -.......- 1931 all8'3 Oct. | Butialo Gas Co. Ist g.5s..1947 a60 Oct. 
L, & N. collateral g.48.-1952 a79!2 Oct, oo I., St. L.& C. con. 68.-1920 +104 1st and ref.g.4s..........1949 86 Aug.] St, Louis & San F. R. R. Buffalo & Susq. Iron Co. 
Baltimore & Ohio 3428.-...1925 @9013 Oct. C..8.& C.con. ist g-58..1928 109 June Iowa ext. lst g.79......-1909 105 April refunding g. 48......-.-.. 1951 a75%4 Oct. Ist sxg fd 5s..............1982 98 Aug. 
amie TOR. ..--ccecens- Spr’d& Col. div.istg.48.1940 $994 Pac. ext. 1st g.6s........ 1921 1189 Jan. Con. G: 48.2. 6daceke see 1908), 91 Feb. | Central Leather Co. g.58..1925 a@87 Oct, 
: Peoria & E.1st con.4s...1940 @884 Oct.| DesM.& Ft, D.istg.4s..19385 £97 April] 5-year4‘2 gold notes..... 1908 98 Nov. | Chic. Junc. Ry. col. g.58..1915 101 May 
reg : pt. Peoria & E.income 4s...1990 50 Oct | Missouri, Kansas & Texas— Southwestern div. g.58..1947 #10244 Col. wads itm g.8.f.¢.58.1943 *85 Oct. 
Seuthwestern div.3428.-1925 as6¥2 Oct. Clev., C.,C.&I.con.781914 11542 Sept.| ist mtgeds...........- K.C., Ft.8.& M.con.g.6s.1928 1164 May| Deb. g.5s ..--..-.-...--.. 1911 87 Apyil 
Pp. J. & M. div. 3498..--... 1925 86 June Gen. con. mtgeg. 68. 127 July 2d mtge 4s. K.GC.FtS. &M.ref.gtdg.481936 ai2 Oct. | Col. fas. 1st mtge g. & 
P., L. H.& W. Va. g.48-.1941 392 Oct | Colorado Mid. ist g. 4 a63 Oct | istext. g.5s. Oz.&Cher.Cent.1st gtd5s1913 9642 Sept. | col. tr. 58 ....... ..---..-1984 a49 Oct. 
Monon.Riv.istgtd g.58.1919 10573 Feb. | Col. Southern 1st 4s.. as4 Oct Latret: 4qieae nce ooee St. Louis Swn lst g.48....1989 @88'2 Oct | Com’) Cable Ist g. 4s, reg. 89 = July 
Ohio ae 1st g. 58..----- 1936 113'3 Nov Ref. & ext mtge Jos ....1985 95 Feb.| Gen. mtge4 s. f. 2d income 4s.......-....-. 1989 @71 Oct. | Cons. Gas con, debt.6s--..1909 al05 Oct. 
Gon. bs .--5../--. -1937 110%. Jan. | Delaware & Hudson Canal— , K. GC. & Pac. 1st 4s Cons gran oss --1932  a70 Oct. | Con. Tobacco g.4s8.......-- 1951 a63 Oct. 
Pitts. ree’ &Tol. 8.1922 f119!o 10-year deb. 48 .----.-..-- 1916 avs Oct St.Louis div. 1stref.g.4s.2001 84 May BiG 2 sPomtTerminal5s.1947 10148 April | Conn.Ry& L.1stref.g.449s.1951 9754 Sept. 
ip & West. 1st 4s -...1917 796 = Oct, Penh dive 7Bl.c-- case =e 1917 $133 Feb.| Dallas & W.1st gtd 5s...1940 1042 Jan. , M. & Man, 2d 6s...1909 103%, June | Corn Products ref s.f.53--.. @78'2 Oct. 
L. & W.con-ist g.58.19383 109% June Al. & 8. conv. gtd 3128 ..1946 a90% Oct. M.,K.& 1T.of Tex.1st5s..1942 ag7 Oct. Bas Gon. g.68......-.- --1933 130 June} Detroit City Gas g. 5s-....-. 1923 9748 Sept 
Bail, Roch. & Pitts. g.58..1937 11342 May] Al. &S8.cony.gtd32reg.... 99 May] Mo,Kans.&Hast.lst5s..1942 10l'2 Oct.| 1st con. 6s, reg .- -1933 134 Dec. | Det. UnitedRyistcon.449s.1932 835 Sept. 
Roch.& Pitts.istcon.6s.1922 118 June} Renslr & Sa’togalst7s..1921 13342 Dec.| Mo.,Kans.@Okla.1st5s..1942 102 Aug.| Reduced to 442s. 7.1933 105'9 July | Det..M.&M-1.g.ine,78..1911 {70 Sept. 
Roch. & Pitts.1st g.6s...1921 {124 April] Delaware, Lackaw’na& W.— S.,8.& So.1st gtd g.58..1943 105  aug.| Dak. ex, 68-...-..- --1910 104 Aug. | Distillers Sec. Corp.5s.-..1927 a72'2 Oct. 
Allegheny ai Western Gon. mtge 78........65--- 1907 102 May Tex. & Okla. istgtdg.58-1943 100'g Oct. Montana ex. 48 ....-. --19387 9642 Oct | Gen. Biec. Co. deb, g. 3428.1942 864g April 
ist gtd g. 48..--.-.--- --1998 10342 Feb.| Mor.& Es.istmtge7s ..1914 Li742 Aug. | Mo, Pacific lstcon.g. 68..1920 11644 Sept.| Mont. ex.istg.4s,reg...1937 98% July Deb. 5s warrants, 1st inst. 
Buff. & Susq- istret. g.48..1951 949 April] M.& H.istcon.g.7s...1915 11742 Sept. 3d 7s ext. at4 per cent..1938 9742 May Mont. Cent. Istgtdg. 68-1937 125 Aug. DRIG 2 See coeweacescnas sesame alos Oct. 
Canada South’n ist gtd 5s. et ai00% Oct. N. Y., L. & W. 1st6s.-.-. 1921 119% Sept. Trust g.58..-.-.----------1917 @99 Oct. Mont, Cent. 1st gtd g.5s..1937 11543 May Deb. 5s warrants, full paid. @106% Oct. 
2d gtd 58......------------ 3 al01% Oct N.Y.,L.&W.ter.&im.4s.1923 97 Jul 40-year gold 4s... --1945 86 Aug,| Hast Minn. div.istg.5s..1908 100'2 Sept. | Havana Mlec.Ry con, g.58.1952 802 June 
2d reg. 58....------------- 1913 100% May| W.Y.. L.& W.con.5s....1923 @08 Oct.| ist collateral g.58...-...1920 a99% Oct.} Wil.@Sioux Fs. 1st2.5s.1938 11542 Dee. | HudsonCo.Gas Co.1stg.58.1949 102  Jwy 
Centralot N.J.gen.mtgess.1987 alld, Oct.| Den. & Rid GY. 18t Con 48-1936 ays Oct Cent. br, Ist gtd g.4s....1919 90 Sept. | SeaboardAirLine dvyr g. batt a65\4 Occ, | Ingersoll-Rand 5s..--..-.. 1935 95 June 
Gen. mtge 5s, reg--.------ 1987 all7%q Oct. ist con. g. 4198..........-19386 10218 Jan. Gent. Br. U. P. iste. 48.1948 92% April De eee ree 94% Sept Interborough- Met, 4498...1956 a6 Oct. 
L. & Wilkes. con. 58-.-.- 1912 100 Ma: Imp. mtges, g- 08. . 1928 10542 Feb.| LL. & C. Valley ist g. ee $110 Atl. & Birm. Ist 4s..... 71938 89 Jan. | Int.Mercantile Mar.4'2s..1922 a55', Oct, 
L.&W-Coal ext.gtd 4428.1910 a93% Oc Rio Gr. Western 1st 4s..1989 @9053 Oct. Sass Val. Ind. & W.1 Flor. C. & Pen.con.g.58.1943 +10714 Aug. | Int. Paper Ist con. g.68 .-1918 atu6 Oct. 
Am. Dock & Imp’t5s...1921 107 Aug. Mge& col. tr. g.4s,ser.A. hee 87% Feb. Peat ee ee ee nae hoe 410742 April Car. Cent. ist con. g.48..1949 +9642 Mar, Int. Paper conv. 5s ....-.1935 87 Sept. 
Cent. R. R. & Bkg Co. ot Det, & Mack. g.48-....--..- 1995 «= 89. April} Pac. Of Mo. 1st ex. g.48..1988 9612 Sept.| Ga. & Ala. ist con.5s..1945 106 Mar. | Int. St. Pump deb. 6s.....- 1913 97 Aug. 
Ga. col. g.58..--..-.--..- 1987 98  aAug.| istlien g.48...........-.. 1995 {994 Feb. Pac of Mo. 2d ex. g.58..1938 116'g Mac. Seaboard& Roanokelst5s1926 106 Mar, | International Traction 481919 6944 July 
Cent. of Ga. con. g.58.-----1945 a@102'2 Oct. | Detroit Southern— St.L..1.M.@S8.ref g.4s...1929 asg5 Oct. | South. Pacitic of California— _ | Inter. Navigation 58......1929 © 852 July 
116 Mar.| OhioSouth’ndiv.istg.4s1941 +86 Oct.| General con. ry &1g.58-1931 @107 Oct.| 1st 6s, series E & Hosaeclae 107. April | Kan.C., Mo.,GasCo, lst g $1922 98 Dec 
85'3 July | Dul.& fron Rangelst5s..1937 107. Aug.| Riv. & GuifDiv.istg.-..1933 88 Oct.| ist con. 5s...-.-.--------- 1937 116 May | Kan.&Hock.C.&C.1stg.5s.1951 10542 Dec. 
88 May | Dul.,S.S. & Atl. 1st g.5s..1937 110 July | Mop., Jack. & Kan. City Gal.,Har.& 8.A.1stg.6s.1910 10342 April | Keystone Tel. Ist 5s ...... 1935 98 Aug. 
fi 10 OUNE|| Ost ba rege tees ee 9387 [11243 Feb. Tet, COWS. iassesesce-s 1953 98  Dec.| Mex.& Pac. div.ist5s...1931 105 June | Kings Co. E.L.& P.p.m.6s.1997 1162 May 
2a pid 6. g. 58 stamped 6642 Aug. | Elgin, Joilet & Fast’n ist Mobile & Onio new 6s..--. 1927 117 Sept. pe _G.&N.1stgtd g.5s.1924 +1064 July | Lack.SteelCo.lstcnv.g.58.1923 95 Sept. 
a pfd inc. g. 58.-...--..-1945 50 July Pt ee ee er 194 11034 June WxGo 168! isa<scnses 1 y H., H.W. Tex. istg.58..1933 +104 Aug. | Laclede Gas ist g. 5s +-----1919 a@l01% Oct, 
3d ine, g. 5s stamped..... 45 Aug. Erie Ist ext. g.48....--. .-1947 t10742 Jan Montgomery div. 58....-1947 Houston & Texas Cent.— ist ref. and ext. 58...-...1934 101% Aug, 
Mid. Ga. & Atl. Div.58..1047 $110% Erie 2d ext.g-58...-----.1919 1072 Juné| Gen. g.4s...----..----....19388 83  Aug.| Waco dé N. W. 1st 6s....1930 116 Dec. | Man. Ry con. mtge4s f 5 
Mac. & Nor. div. 1stg.5s.1946 Fll5'g Erie 3d ext. g.4428- -1923 10343 May] st. . : rece gtd g. 4o--198 PIssaTuNG | tet er bs co.e coe. - 252 5- 1937 110 Sept.| Met. Hlevated ist 6s 
Chatt.div. pur-m’yg.4s.1951 (93 June} Brie 4thext.g.5s........1920 108 July} Ool.g.4s.....---------- 1930 +9242 Aug.| Con. g. 6s weee-------1912 11133 Jan. | Met.St.(N.¥.)g. ©. tr. g.58.1997 
Cent. Vt.istmtge gtdg.4s.1920 88 May] Hriedth ext.g.4s. --1928 100 June ian ‘Rate & StL. leaie a Gon. §.48-----2----------.1921 87 Oct.| Ref. g.48-.------ so wenen aoe 3 . 
Chesapeake & Ohio— Erie 1st con. g-78- -1920 128 Aug 1st con. g.58 S. Pac. Co. col. tr. 45 ..-.1949 as4 Oct. LexsAV& Pav. yisted5s1993 1072 Aug. 
Gen. mtge g. 4428 --1992 @99 Oct. Erie tst con. g. fd. -1920 12842 Dec MceM.,M. S. Pac. 2-5-y1 col.tr. 48...1910 95 Aug. Jol. & 9th Av. 1st gtd5s..1993 a103 Oct. 
G. 68, ser. A. 1908 a100 Oct. | Conv. g.4s, Series A-...1953 a70 Oct | Jasper Beh. 1st 6s. ...... 923 1164, May] Cent.Pac.Istret.gtdg.4s.1949 a@93'3 Oct. way&7thAvistcon.g.581943 4100 Oct. 
Mtge 6s-.-.-.- --1911 102 Oct, Conv. g.4s, Series B..-.-- 1953 68 Aug.| Nat.R.R.of Mex.p. 1.443. er 98% Jaly Cent.Pac.1st ref. gtdg. 4s,reg. 93% June Third Avenue gtd g.4s.2000 a62% Oct. 
ist con. 58.---- .-1939 alll‘. Oct.| Brie Railroad— Pei ae eRe oe Cle a30~=Ss« Oct. | «Gent. Pac. gtd g.3 =AQ20 <5 Oet.| ‘Third Av. 1st g. 58..-... 1937 108% July 
1at con. 58, reg.---....--- 1939 ¢{LI6 June Con. gen. hen 4s.......1996 a79 Oct. | New York Central— Cen. _— T.S. L. ist gtd "es, yh Met. Tel.& Tel.Istsk.f@5s.1918 104 Feb 
Craig Valley Ist g.5s ...1940 112 Feb. Ist Gon. g. 4s, pr. bds.-1996 a448 Oct.| General mtge 3428 ..-.--- 1997 @88% Oct. g. 4 Vey Tune | Mich. State Tel. Co. ist5s 1924 98 Feb 
R. & A. 1st con. g.48-...1989 95 Sept. ist con. g. 4s, pr. bds, reg. +9943 Oct. Canora mrKe 34s, reg --.-. 88 Sept. 8. Pac. of N.Mex.istés...| 7% i04 Mar. | Mil. Gas Light Co. ist 43-.1927 9143 Jan 
R & A. 2d con. £; F48..1989 90 June Erie-Penn Col. Tr.4s...1951 «a79 Oct. DeDi G48... cccnecewenswee 19384 a9385, Oct. S. P. of A. 1st gtd g. 6s. “Iou7 10444 April | Nat. Starch Mfg Ist g. 6s - -1920 83'2 Aug, 
WarmGpresva Istg.5s.1941 $1134 Long Dock con. g.68--..1935 126 May] Mich. Cent, col. g: Bigs ..1998 a7s% Oct. S. P. of A. ist gtd &. 68..1910 10444 Feb Nat. Starch deb.5s..-.-.1925 70 April 
Greenb’r aueet gtd g.48.1940 f99% Feb.| Jeff. R. R.istgtd 5s-.--.- 1909 101 Aug. Mich. Cent. col. g. 3428, reg. 84% Jan N.Ry.of Cal.gtd.5s -.... 1y38 112 Keb. | New O. Ry. & Light 4428..1935 +90'2 Sept. 
Chic., Ind. & L. ref. g.68..1947 a120'g Oct B.,N- Y. & Erie ist7s...1916 74 July Lake Shore col. g.3498...1998 a@79 Oct. Aus.& Nwn Istgtd g.5s-..1941 10919 Feb. | N. ¥. Dock 50-yr ist g. 48.1951 88% Oct, 
Refundin eee tee als, Oct. Buffalo & 8. W. g. 68.--.1908 f10442 Feb Lake Shore col. g.3428, reg.- 79 Sept. M’gan’sLa.@Tex.1stg.6si920 116 Nov.|N. Y¥.G.E.L., H. & P. col. : N i 
re New A b & C.1st6s..1910 10235 Oct.| Chic. & Hrielstg.4-58...1982 a1124 Oct.| N.Y.& Harlem 1st342s..2000 t10l42 July 1st 7S......-.-----------1918 {107 Sept tr. 58-..----------------- 1948 @95 = Ot. 
Qhic. & Alton g.3!g8......- 1950 ab3 Oct. N.Y. & Green. Lakeds..1946 f121+2 West Shore gtd coup.4s.2361 @100'9 Oct.| Tex.& NewOrl.con.g.5s.1943 f104  Sept.} Pur. money col. tr. g.48-.1949 79 Oct, 
R. R. Refunding g.3s...1949 75% July N.Y., L.E.& W’n Coal & West Shore gtd 4s, reg ..--.. ay97, §=Oct. Oregon & Cal. gtd 5s .-..1927 100% July Ed,Elee. [.1stconv. g.5s1910 00's Aug. 
Chic. & Ea. Ill. 1st cur.6s.1907 102 ept. R.R. Co. 1st cur. gtd 68.1922 +1213, Sept.| Beech Crk Ist gtd 'g. 48.1936 981g July| So. Pac. R.R. Co. 1st ref. ‘ Edison Hlec.[l.con.g.58-1995 11344 June 
Ist con. g.6s-..- --1934 126 sept. N. Y., L. E. & W’n Dock BR.,W.& O. con. 1stex.5s.1922 1065 Oct mtge s. f, 48..-...------1955 @89% Oct | N. Y. & Queens Elec, Lg . ’ 
Gen. con. 1st 5s- 1937 109 Oct. & Imp. Co. ist cur.6s..1913 +109% Sept.| Oswego & Rome 2d g. 58. 1915 103 Aug. | South. By. 18t con. g.58..1994 a@100 Oct. | & P. Ist con. g.58.-...... 1930 95 April 
ist g. 48, ref. & im --1955 2 April N.Y.S.& West. 2d g.4498.1937 10044, Dec N.Y. & Nor. 1st g. 5s....1927 W0'% May M’phis div.1st g.4,4+2 &531996 113'3 May | People’s Gas & Coke con. = 
Chic. & Ind. C.1st5s....1936 106 Ct. ist refunding 5s. ...-.-. 1937 108'9 July OME ® Me. istgtdg.4 “i991 972 Mar.| St- Louis div. ist g.4s...1951 84 Sept &. 68.-..---+---+-------- 1943 11613 June 
Chicago & Northwestern— Gen. mtge g. 5s- --1940 100 Aug N.Y. & Put. lstgta Z 48.1993 1014 Dec |] H.T.,V.&G.con.1st g.58..1956 ail2 Oct. | Ref. g.58-.----.---------- 1947 100 Aug. 
Consolidated 78-...-...- -1915 116 Oct, Termina sa! Istg.5 1943 11033 May Utica & B. R. gtd g. 48..1922 103% Aug. E.T.,V.& G.div.tst g.5s..1930 110% July Chic. G. t. & Coke gtd 58.1937 100 Jwy 
Sinking fund 6s.-... 1879-1929 107 June Wilk.& H.lstgtd g.5s..1942 10542 May] Rutland ist con. g. 428 .1941 . £10618 Bast T. reorg. pene: 58..1938 110'2 June] Con. Gas Ist gtd g.58....1936 10l'g May 
Sinking fund 6s, reg-....... 106'4 June Midland of N. J.6s....1910 ai00% Oct.| Rut, Cana. tst gtd g.4s.1919 94 May] Ga. Pac. Ist g.68-.....---- 1922 114 Aug Mut. Fuel Gas Istgtd.5s -1847 100 June 
Sinking fund 5s -...1879-1929 al04'2 Oct. | Ev. & Ter. H.Istgen-5s..1942 a0 = Oct St. Law.& Adir.istg.5s.1996 +122 Jan.| Georgia Midland 1st3s --1946 65 Sept. | Providence Securities deb. 48. a5 Oct. 
Sinking fund 5s, reg-.....-.-.. ¢10742 June Thticont 68e-s-e se eseeoee 1921 116 June Ogdensb. & L. Champ. Ala. Cent. 1st6s.-......... 1918 F113 Jan. | Portland R’y Ist ref. 58. ---1930 10l4g April 
Sinking fund deb. 5s --..1933 11042 Sept.| Mt. Vernon div. 6s .--.-. 1923 +116 TSti gtd 48 ss-cee ee eace 94 May| Atlantic& Dan.istg.4s..1948 +96 June | Prov.LoanSoc.N.Y.g.4'28.1921 99 May 
Sinking tund deb.5s,reg..-. 117. Feb.| SullivanCo.Br. Ist g.5s.1930 L06'4 Feb. Lake Shore & Mich. So,— Atlantic& Dan. 2d mtge.1948 792 June | Rep.Iron & Steel lst mtge ; 
Debenture 58..--...----.1909 1004 Sept.| my. Ind. con. gtd 6s--... 1926) F116 Aprilu G88 sates she bees 199 Colum.&Greenv.i{stg.68-1916 it Feb.} and col. tr. sink, fd 58-..1934 @90 Oct, 
Deb. 5s, reg.-- ----1909 100'9 Oct.| Ft. W.& D.C. 1st g.468..1921 105%, Sept. G. 34a8, reg..----- Va. Midi. gen. 58..-....-- 1936 10713 May | St.Joseph Ry Light, Heat an 
Extension 4s... ----1926 98% Sept. | Ft. W.& Rio Gr. g.3-48....1928 a80'%2 Oct ed rae | (See Virg. Mid. g, 5s, stpd...1936 107 May & Power ist g.58.....-.19387 {108 4 Oct. 
Extension 4s, reg c--. 97 . Sept. | Galv'n H. & H.1st5s.....-1918 100 Mar.| 49..-------..------- Virg. Mid. series B 6s...1911 {109 June | St.Paul C’yCablecon.g.58.1937 110’ Nov, 
Gen. g. 3498 ....- ----1987 92'3 Oct. a eg Bay deb. A......--.--.. 8143 Nov. Mahonin Coalis Virg. Mid. series D 4-58-1921 108'3 Dec. | Tenn.Coal, Iron & R., Bir. - 7 
Gen. 3423, reg PL ISR7 ae <O0 NOVS oe Deb: Betecces eaaeeseecsesese a8 ©Oct.| Pitts. & L. BE. 20g. 5s, ser. Knox. & Ohio lst g.6s..-1925 117%, May div, Ist g.68 -.....-.-.1917 a1oz = Oct. 
30-year deb. 5s. 1921 104 Sept.| G.&S.1s.let ref. & ter.g.58.1952 957, Sept. A&B 1928 10749 Nov.| WnN.C. istcon.g.6s..1914 106% Sept Gen. 5: -----1951 a39 Oct. 
30-year deb. 5s ‘ B Hock. V. 1st con. g. 4428...1999 a994¥2 Oct. --1940 100% Jan. South Car.& Ga.lstg.5s..1919 105 Aug, Tenn. div. 1st 68..... .--.1917 @102 Oct. 
Ott., C.F. & St. 0 ist con, 42s reg.... agg Oct. 68 1909 104 Dec Mobile & Ohiocol. g.4s..1988 79 Sept. DeBard. C. & Lgtdg. 68..1910 100 | May 
Mil., L.S.&W- ist g. 68..1921 11842 Sept. Col. Hock. V.1stex.g. 9834 Nov. Ist g "Bigs --1952 2 May Rich.& Danv.deb.,stpd.1927 a99'2 Ovt.| Underground Hlec, 5s =<-~1908 6444 Sept. 
Michigan oad tas & ae t12842 Feb. Gol. & Tol. ist ext. 48...1955 99 April iste, 3128 sec. by 1st mtge Rich. & Danv.con.g.ts..1915 1094 Aug. | Union Hlec.L.& P.Co.1st5s.1932 JUL May 
Ext. & Imp.5s......-.... 1929 11343 May | Illinois Centra) Istg.48...1951 104 July Ons bin Gb, wwacncoteeses 9% Deo.| W.,0.&W’nIst cy gtd4s.1924 96's Jan. | Union Ferry 58 a8 Oct. 
Nor. Illinois ists ae weat 1910 $1054 1st g. 4s, registered.......... 107%3 April - Poeeasewe 3 Prior lien g. 58 -...---- 1945 +115%3 April | United Rysof St. L.istg.4s1- “98a Mla July 
Winona&St.Peter 2d7s.1907 100% Aug. Col. tr. g..48 --1952 a9742 Oct. reg Ter. Ass’n ot at. L. Ist dys. 19389 108 Jan. St. Louis Transit 58.. -1924 9642 April 
CO. B. & Q., 48 joint bonds.1921 a93 Oct, 4s,L.,N.0.& Oct. NX Yao. & St.L. 1st y.48s..1987 9748 Oct. Let.con.'g:58.~--...- 1894-1944 LIL July | United R. R. of San F 748..1927 72 Sept. 
48 joint bonds, reg........... 492). Oct. |« 48, reg.:2.--. Ma: ist g. 48, BOE. | ~-nisenoena¥ea 10244 Mar.| Gen. refund. s. f. &. 43 ..1953 90 Aug.| U. 8. eee Co. Ist 
Debenture 58 ---.-.. -----1913 @100 Oct. S158 @iaseoses Sept. | N. Y..N. H. & H St.L.Mer. Bdge gtd g.5s-1930 11L Dec. sink. fd. g¢ wnnee sone ee LLB 103 Mar. 
Southwest. div. 48 .......1921 +100 July Besg bs sune +92 July Housatonic R. con. g.58.1937 alls Oct. | Texas & Pac. 1st gold 5s..2000 alll% Oct. | U.S. Pte “f. deb. 68..1913 10344 Sept. 
Denver Div. 48..........1922 96% Oct. inten is, erl. 2500, 000...1951 £70 N. Y., Ontario & Western— 2d gold ine. 5s.......---..2000 92 Nov.| U.S.Realty& Imp.conv. fs Oct, 
Ciinois div. 3428 .......-.1949 83 Sept. Extended 31g .......----- 195} 100% Jan. Refunding 1st g. 48.-....- 1992 a9 Oct Louisiana div. 1st g.58...1931 {110  Mar.| deb. 5s ..--------.--.- ----1924 amt eb. 
Ulnois div. g.4s........1949 a98% Oct.| Westernlineist g.4s-...1951 9754 Aug.| Registered .......-----.----- 95'9 Aug. | Tol.,Peo. GW. 1st gtd.48..1917 33 Aug. | U.S.ReductionandRef.6s.1931 90 Aug, 
Towa div.s.f 48... --1919 @y94y Oct, Belle. & Caron. 1st g.68..1923 $122 Norfolk & South. Ist g. 58..1941 +104 Sepo. | Tol. & Ohio Cent. 1st5s...-1935 107% Aug. | U.S. Stl.Corp.10-60 yrst.g.58 avd pee 
Iowa div. 8. f. 5s. -1919 106 July| Cairo Bridge g.48-.--.--- 195G 102%, Jan.-| Norfolk & West.gen.63...1931 1264 June| Gen. g.58......-.---.---.-1985 102 May | Registered 58..-.------.----- a9 Uek 
Nebraska ext. 48 -...- ---1927 a99 Oct. | Gar. & Shaw-Istg-43....1932 97  Mar.| New River ist g.6s......1932 +1274 Oct.| Kanawha &Michigan 4s 1990 91'9 May | Victor Fuel 58-..... .. -.--.1903 93ia Feb. 
Nebraska ext. 4s, reg ....... 1014 Dec.|] C.,St.L.&N.0O-g. -3ig8..1951 88% Feb.| Imp. and ext. g. 6s. 71934 129° June | Tol., St.L.& W.pr.lien3498.1925 82 Oct. | Va.-Car. Chem. col. g. 5s ae 97'2 Aug. 
Han. & St. Jo. con.6s..-1911 ~ 10542 July| G.’St.L.& N.O.g.5s...1951 US% April] Div. ist lien & gen 8.1944 a87 Oct. 1950 a70¥%2 Oct. | Va. Iron, Coal & Coke 5s .1949 ia a 
Chicago, Mil. & St. Paul— Memphis div. Ist acaas .1951 982 Sept.| ist con.g.48 .....---.----- 1996 a93 -43..1946 95 Dec. | Westchester Ltg Co. g.58.1950 10L'a He ee 
1st Iowa & Dak. ext.7s8..1908 {18242 April St. Louis div. g.3s. wese--1951 7834 “Feb. Poca. C. &C. Co. joint 48 .1941 85 «= Sept. Ulster & Del. Astcon. §.58..1928 110 Mar. | Western Union g. 4428 eer ayl'y Oc ie 
Gen. mtge 4s, ser. A.....1989 100 Sept.| st. Louis div. g.349s..... 1951 a@82%2 Oct.| SciotoV &N.E.gtd4s..1989 92 Sept.| Istref.g. 48....-...-..... 1952 793 Sept | Col. trust cur.5s.....--.. 1938 97 Ot 
Gen. mtge 4s, ser.A, reg.1989 “4 Dec. | Wouisville div. g.34g8....1951 89 May | North. Pac. priorlien4s...1997 ants Oct. | Union Pacitic Ld @’t4s..1947 a99's Oct.| Mutual Union Tel. s.f.6s8.1911 104 April 
Gen. g. 3428, series B....1989 Sept.| Omaha Div. Ist g.38....1953 +78!2 Apr Prior lien, reg.....-..----- Sept.| L'd G't4s, reg-....... 98 Sept. | Westinghouse art? & Mtg ‘ye : 
1st 68, 8. W. div..........1909 1029 Aug.! Ind. Dll. & lowalstg. 48.1950 9342 May General lien 3s Pe eiR LTT aso Oct. Cony. 48, 2d inst. paid.......- 86 ©=- Sept, cony, sink. fund5s ......1931 @85 Oct, 
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BRADSTREET’S, SATURDAY, OCTOBER 12, 1907 - 


Transactions on the New York Stock Exchange for the Week ending October 11. 



























































































































































































































@ Unlisted. b 1% ex. c In col, bonds to holders June 27. d In warrants. e In warrants ; 2% to holders October 10, 1907, and 2% to ho'ders April 10, 190S. *ye 
= | 
i i Sat., Oct. 5 Mon., Oct. 7 Tues., Oct. 8 
Stock Bonds Rate and date 83 pe? ig eas ed twee Mees Dar 2 | eee 
out- out- of paymen =e VAME vy 2 2 e 2 < 3 < 
standing | standing last dividend ss eon sot =|: S| See esas sits 
q 1 Bl le WS PS Ros 4) Goa 
$12,000,000 | 36,000,000 ¢200 J &D | 300 | 240 | 330 | 150 || Adams Express................20-0-2+2-0+- ca eedfeese ||| =a Vl tee aboot | eset - 
19,420,000 3 10m noel ee ees - 27%] 16 | 16%) 4 || Allis-Chalmers........2220.-.coccn--esce=es 7 POW SEAN sehen encom reet | dew 6% 
16,150,000 sPOUs 1% Feb. 1, 1904 Q 67 40 4354] 1549|| Allis-Chalmers pfd.........-.--.-.--.------ os Geel te a -_ | -- || s- | 22 =: 
153,887,900 |  ...... 2 Aug. 26,1907} @ 11845} 92%| 121%] 54%4|| Amalgamated Copper........-----.------- (0 | 5978) 59%4)| 6048) 58%) 60 || 602e| 58%) 59° || 58% 
17,114,100 We . ae ules a 3448) 20 2535! 14%,)| Am. Agricultural Chemical............-.. -- 7: -- 1549] 1542| 1549|| 15%4) 15%) 1534]| .. 
16,882,000 3)" 0 ce==== 3 Oct. 15,1907) A &O | 102 90 95 $2°3|| Am, Agricultural Chemical pfd.........-. om hee - 3 -- ee || ce -: -: o- 
15,000,000 ne, Geo, GemeR ee “3 35 | 2043} 2342] 10 || Am. Beet Sugar (d).....ce-ccecececrons-e- LLig| 1142] 1142]} 2. | . sor [ad | Aaa) At 
4,000,000§ | = --*=-- 142 Oct. 1, 1907 Q 894a| 82%] 80 75 Am. Beet Sugar pfd (@).........---ccescees mae eaas Albee cowth G20) be = re ict - 
41,233,300 » Dag s ee a -- me es, ON Sa a, OMT ot oo. oe ees, oo ec eee Rees. Mise oi wal Ree pa 4u4} 44) 44]| 4 
41,233,300 $ } ses" 1% Oct. 41,1907) Q@ s : 6042) 43 Am, Can DLO'b....clsccoe ease tone ee ee nee | ee Ne os Iheccahis se | oe | oe || 4832 
30,000,000 | 1 Oct. 1,1907} Q 4742| 3234] 45s, 29%4)| Am. Car & Foundry...---.--------- 3614) 35%4) 3594!) 355g) 3544) B512|| 85%) 3442) 845g)) 234% 
30,000,000 13 Oct. 151907} @ 105. | 984/103 | 85 |) Am. Car & Foundry pfd..........- -|| == | e+ | s+ |} 9242] 9242) 9249]| 9244) 92 | 92 |) 91 
20, 237,100 2 Dee. 1,,1908] _ -- 44Ja} 28 | 86%] 27 || Am. Cotton Ojl.........-...c0cs- || -- | -- | e+ |] 820 | 82 | 82 || 8184) 8154) 81%4)) 8l42 
10,198,600 3 June 1,1907| J & D| 95 90 92%] 82 Am. Cotton Oil pfd...........0<. =| = : - Ss =, dias ce fee | oe C 
3,844,700 1 Nov, 15,1907] M &N | 3742] 37 30 2 Am. District Telegraph (N. Y.)-. =|] -= | - - . : - -- a + <* 
18,000,000 8 Oct, 1,1907) @ 272, | 215 | 247 =| 180 ATI. EIXDPOSS Seepens se coeone- bs seem | ioe lire s- jee | se i leet [rs 3 
15,000,000 x, % Jan. 2, 1903 Q 11%4| 77%) 8's) 3%4/| Am. Grass Twine (q).. 45,| 41a) 453]) .. | .. | .. 47%| 47) 47%|| 484 
11,274,100 Rae eee -- | 10 | 5%) 644) 3 || Am. Hide & Leather... Bly] 82) Stal]. | -- |. jie | | s2 || 82 
12,548,300 7,425, 1 Aug. 15,1905] -- | 43 | 24 | #042) 13 |) Am! Hide & Leather pfd w= Avsvoic= || soul e— Mem ota 1b. ab ets 
19,037,100 2,897,080} 1% July 20, 1907 Q 96 3544| 88 30 Am. Ice Securities... me ee os -- oe | ee : *- 
16,750,000 | - 29's} 1635] 1994) 7 Am. Linseed (@) ... aa ese 1 aca de: [o> MAiisew |} wey dh een Ah as - 
16,750,000 $ | 9 ------ 13, Q 53 35 36 | 17 Am. Linseed pfd (a). o-, | hsergal os Be | ery les ss | ce : 
25,000,000 I'y Q 7842| 53%3| 75%4) 45%/| Am. Locomotive (a) .-- 25 |e ees 514g) 5144} 5L4y}) SL | 5014! 6044)) 5018 
25,000,000$ | = ==-=-- 1% Q 12014] 108%2| 112 | 90 || Am. Locomotive pfd (a 1OL%4|10174]/10144]| . | .. | .. || 9922] 9972] 9942)| 99%4 
5,897,0L0 ae - és = 749) 24u/| Am. Malt Corp..... pil) => allies <2 | ss Wossimilices 4 lise 72 
8,952,500 5 2 € A 40 | 17 Am. Malt Corp pfd 7 |e. | 2. |] 1929] 1942] 1949]| 1942] 1922) 192a}| 17 
30,090,000 = 14 8S Q 10774! 9244) 9348) 8042/) Am. Smelters Secu pfd 857_| 8578) 857%]| . . = -- -- - -- 
30,000,000 Laon ot, Q | 174 | 13849) 155. | 7845|| Am: Smelting & Refining....... $892] 879) 877q]| 8929] 86%) 89 || 89. | 8674) 7 || 86% 
50,000,000 pent 13 ’ x 130 | 112 | 117%! 92 || Am. Smelting & Refining pfd. -- | -- | -- |! $649] 9642) 9622/| 9655) 96%| 96%)| 96% 
11,001,700 3 Oct. 1,1907 Q 220 200 205 | L927oh) Am: Snut (a) -c.s2s.cs ase. Sees -- -. -- -- .- - se —O BO &= 
12,000.000§ |  --**-- 1% Oct. 1,1907 Q 107 100 | 102, 75 Am, Snuff pfd (a@)...... -|| -- - -- .- -: -- ae a tae "i 
15,810,000 f os eee Q 1544) 9%! 10%] 512|| Am. Steel Foundries .... By | es ene |e 67%) 67%] 67%|| 65s) 6%) 6%4]| 612 
17,240,000 i Aug. 1, 1904 534] 40 | 4742} 25%|| Am: Steel Foundries pfd.. -|[ 85 | 35 | 85 |) 35 | #5 | 35 |) .- | -. |. || 83% 
45,000,000 134 Oct. 2.1907 t Q 157 | 12742] 13742) 19453)| Am. Sugar Refining (a)....- als SA ||pe= ee | ee | oe |UD Ss]L11%9)10149) 111 4 
45,000,000 134 Oct. 2, 1907 140 | 128!g| 181%4) 115%|| Am. Sugar Refining pfd (a). al etal = : SS oeeaee ALZs LL Tah 
14,000,000 1ly Sept. 3, 1907 Q 9344] 86 88 75 || Am. Telegraph & Cable Lees Alliesae |) Res : =) | onus - - [+ oS 
158,661,800 158,000,000} 2 Oct. 15, 1907 Q 144%) 130 | 133 | 102%4|| Am, Telephone & Telegraph... Soh aeen ll em all se iS Be hee - «| oe : 
78,689,100 | 111,648,300) 1% Oct, 1,1907} Q 109 | 96 | 98's} 74%|| Am. Tobacco pfd............- ail Czemutes= us 78'2| 7849) 78%9)| 78%2| 7842) 7849)) - 
29,501,100 coy Baby ceacates ie 48 28 3642) L7*4|| Am, Woolen (a)... | pes fe | eet 20 | 20 | 20 20 | 20 | 20 |] 2048 
35,000,000 $ | ====*= 1%, Oct. 15,1907] Q i10%3/ 101_ | 1027s) 85 || Am. Woolen pfd (a). ........ SH yeoman (sce Mi aka ger tN pes ll lwek leas MMe I Soeet 
30,000,000 | i. $1.25 Oct. 16,1907| Q 75 | 557%) 75%) 32%s|| Anaconda Copper Mining (a) . -|| 8733) 87 | 37. || 37%%) 3644] 3739|| 3748) 3622) 3672)) 36 4 
6 041 690 ee 2142 Oct. 15, 1907 Q 11249} 1063) 10644] 98 Associated Merchants’ Ist pfd.. AN Nee A | ese ee ee ea lee SN erin ue Se 
103 001,000} ) vn7 99] 3 Dec. 2, 1907] D & J | 110'2) 85%] 108%4) 81%)| Atchison, Topeka & Santa Fe ._.. 534) 8533) 855]! 86 | 8544) 86 || 857%| 8519] 8548|| 5 
114,199,530 SEs UIA at 2% Aug. J,1907] A& F | 106. 98 | 10153) $842)! Atchison, Topeka & Santa Fe pfd eS 5 a9 | 89 | 89 eae hes “ 89 
48.537,600 47,322,000} 3 July 10.1907] J &JT | 167%) 13128) 133%) 7048!| Atlantic Coast Line ..........-- a See ikem ll oe Vf eten av idea Weg feud ecitae WicicA eeieg | | ei 
152,174,829 {| 4," 54 439] 3 Sept. 3.1907] MS | 1254] 105%/ 122 | 85 || Baltimore é& Ohio..._.. 895s] 8933! 89%5]| 89 | 88%s| 857%q|| 88%! 88 | E84]! 85 
60,000,000 ores! 4 Sept. 3,1907] M&S.) 99'2] 90 9472! 8344)! Baltimore & Ohio pfd - =A | Aaa lee ey | See ees es ies Jilbae 8334 
14,862,000 Te ELS AS Ee 2642 173g] 20%! 9 || Bethlehem Steel....... “Alivezy Ml tesige Hie, Ut Seaeihtss: ates. || Se Bal een eel 
14,908,000) | === =" 3%, Feb. 1, 1907 Q 8842} 62 65 30 Bethlehem Steel pfd ...... Py |e .: ~3 = me ns -: -- --, -- 
45,000,000 178:969; 000) Petiae cca ee = 944g] 71 | 835) 3744|| Brooklyn Rapid Transit (a). ~..|| 47%e| 465%) 4634]| 472g] 46 | 474g)| 4744] 4534) 4594)| 4535 
15,000,000 18,000,000) “4 June 1, 1906 be 178 | 10542/ 125 997s|| Brooklyn Union Gas ..........-........--- oe WS £ Sees | ae os [rae lien -- 
(5,000,000 | i. es oe ne = 2144) 13%) 1442] 9g Brunswick City Dock & Improvement...|| -. | -- | -- = a s a) if Foxtel oe -- 
19,500,000 17,495,000 242 Aug. 15,1907) F& A | 1538 | 124 | 115 | 80 Buttalo, Rochester & Pittsburgh.......-. Say | eee |e re | en ee = ealees -- 
6,000,000 yay 3 Aug. 15,1907} F& A | 150 | 13942] 139%) 125 Buffalo, Rochester & Pittsburgh pfd ....|| -- -- ae cA we me -: - - : 
4,000,000 9,462,000; 4 Sept. 3, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd...........-... i an “hi ss ee ee ve Sy es -- 
12,000,000 | Ll... 1 Sept. 3, 1907 Q 70 40 4918] 30 Butterick Co (@)........... Soll ese hisses eeules. || chess les -- 
15,000,000 20,000,000} j1, Aug. 1,1907) F&A | 707%! 63 6544) 59 Canada Southern .. ae OS = a 6014) 6024! 60%y}| 59 | 59 | 59 -- 
121,680,000 40,238,086] *32, Oct. 1, 1907} A& O | 20142 1553) 1954) 155 Canadian Patifioncce-<oncssneaseeree cos 1627] 16242) 16249] |162 44] 1614 ]162 44] |161%3| 16159) 161%p} |160%4 
5,125,000 2,080,000’ 122 Oct. 15, 1907 Q 69 69 “e ee Central Coal GiOoké. 5 sc. 2.ceameceeue cee i see kee ACY Weel iy ea?) | tana oe - 
33,393,457 SA GOR INDI Sete a ieeaeeeee ity 4974] 34 40 T4.s\), ‘Centraliheathers se: 2s ca. ncepgeeaseeeee. 1612} 1642| 1642|| 1625] 1642) 1644|| 1642] 1649) 1642)| 16's 
31,061,000 goed, 13, Oct. 1, i907] Q 10712] 98%) L02 | 7842/| Central Leather pfd ............----.------ 8035] 80%] 80%) | 8115) 8044] 8044|| 8122] $040] 8144}) 8142 
62,799,100 £0,051,354] 1 Nov. 30,1906] -- 655] 5142] 56 | 2940!) Chesapeake & Ohio............22--.-0e0ee- we [ce | e+ || 8284] 3244] 8294]) 32%) 297] 205 )| 3044 
110,839,100 168,690,000) +3 Oct. 1, 1907 Q 220, | 202 | 228 | Quo Chicago, Burlington & Quincy. S| SS ae ax ie ta os are -- 
44,464,545 Aes ty Ge ee # 2333) 16 18 7 Chicago Great Western .....-........-...- Te et he Seiiee ee ce alee oelaes 81g 
26,127,000 2 July 15,1907) J & J | 8642) 7942) 79 635g|| Chicago Great Western deb .............-- : vemall ee me MN e=f ill Gas aay A arose aa - 
L1,336,900 2% Apr. 1, 1907} A &O| 80 70 7154) 37 Chicago Great Western pfd “ A’ .....-... oe ania 45 | 45 | 45 vm) | ee -- 
23,049,606 Mi TO GAAS. = 395%) 247) 2648) 114/| Chicago Great Western pfd“B” en (a (be Satpal cbs Neate eewlees lees 1242 
33,183,900 84 oO ig A &O | 199%) 14642] 1572) 41449|| Chicago, Milwaukee & St. Paul.. 11842]117 [117 | /1084Q/116%2/118%q) 118 PLT = |117 4g) |117 
49,747,400 gy Oct. 38,1907) 4 & oO | 218 | 160 | 165%) 445 Chicago, Milwaukee & St, Paul pfd_ all ee | ee Bee |e all ea oesee cee mena ee 
ee RSS|) ot ee sarees Ue E -- | 14t | ye444|] Chic., Mil. & St. Paul com., 25 p. c. pa 105 [105 |105 |/106 |10542/10539|| -. | -. | . ES 
wott dumeseeelie aU Oe Bade ee a ss 149 125 Chic., Mil. & St. Paul pfd, 25 p. e. pai -//129 ]129 [129 | ]12949/129%2!129%9//180 |130 [180 | )129 
74,854,100 | 164,587,000] “1%, Oct. 1, 1907) _ -- 150 | U0 | .. | J. || Chicago, Rock Island «& Pacific mal Bical get | SE al SEP | cz oll eee ea eae ee 
(1,256,800 97 492.900, 342 Aug. 20,1907, F&A | 198 | 168 | 170 | 115 || Chicago, St. P., Mimneap. & Omaha Fetal Seal seth ete eal erat] ieee heen ie UL 
18,556,200 =i ganey 8~ Aug. 20,1907] F&A | 202 | 175 | 165 | 145 Chicago, St. P., Minneap, & Omaha pfd-..|| .. | .. | -. pa ae x bia a ee ie 
13,000,000 15,534,000 ae 18'4| 8%] 9%3| 3%|| Chicago Terminal Transfer ............... 3 Eon aliee $l] 34a] Stal] -. | -- | - -- 
17,000,000 Se ') Be 4234) 25 25 9 Chicago Terminal Transfer pfd zoel 2 Pe AS et pee hore jee - 
20,000,000 25,993,000 5 13%| 3%) 64| 17%,|| Chicago Union Traction..................-. is “ ay 2 249} 21g/| .. As es : 
12,000,000 sed Johto) SS 467) 117%} 1958! 1144|| Chicago Union Traction pfd............... ae kf aa & a mo <5 a Ps -- 
19,642,800} | 4 350 000 = 3544] 25 | 2749! 948!! Chicago & Alton...........-.-..----2.----- Faeabi<=piil\aeail|||\4= wef piien fs jf leas aillite 
20, 423,300 59,350,0 = > r 
1 4208,0 ne 2 J&JI 805_| 70 69 48 Chicago’ & Alton pid... ccc. cee nce caeace # 4 > a as = -- -- -- -- 
8,830,700 37.584,000| Q 126'2| 125 | 120 | 115 || Chicago & East Illinois pfd.........------ pe ere te. | eee ite ee tes fe 
9 *s05;000} 152,122,000] 3 J & J | 240 | 192 | 205 | 1374]! Chicago & Northwestern................-- we [ee | we | fly] 14424] 14414] /14544]145 145 | |N4d 
22,395,000 i ae 2 ; Q 270 =| 225 | 284 | 197 Chicago & Northwestern pfd ............. Soe cect Semel 200, 1f200° 315 a sPoaliee “8 
47,056, 100 63,612,727, 2 Sept. 38,1907] M&S | 109%] 90 | 92%) 58 || Cleveland, Cincinnati, Chic. & St. L..-..- call Seite «- | -- | -- || 6048] 5942] 5y%2}) 59 
ry ted erg 1% Oct. 21, 1907 Q 118 | 110 | 1055); 92 Cleveland, Cincinnati, Chic. & St. L. pfd.|| .. = ae ae an se x c= aa -- 
8,000,000 9;gu, G00 sat a abies teen % 100 | 8 | 90 | 85 || Cleveland, Lorain & Wheeling..........-- cig Mlece og ceed email icte’ ABSA) seam lonely late amt es 
5,000,000 5a) 22 Oct. 1,197] A&O | M2 | 105 | 115 2 Cleveland, Lorain & Wheeling pfd ....... ss Se leesdel|||| Seah we at SoU weet a eck eels 
18,725,393 9,887,000] 43, Sept. 2, 1907 Q 176 | 17542] 175_ | 1604s! Cleveland & Pittsburgh................... sa pellliece tpl ae ec.) te cg) A Whe o- 
34,230,500 6 842,000] 1% Apr. 15,1902] — .. 835,| 4048) 577%! 1542|| Colorado Fuel & Iron..........-......-.--- 1834] 18 | 18 || 182g) 1844} 1849}! 19 | 1848] 18%4}| 1848 
2,000,000 : 4 Feb. 20,1903} F& A | 1124z| 80 854) 35 Colorado Fuel & Iron pfd ..............--- 2 ilheee lige rae Hee ae = ne 
$1,000,000 ; <p ie ReS ee 41 292] 38873] 20 Colorado & Southern ...........-...--.---- 22 | 22 | 22 |} 217%) 21 | 215,|| 217%3) 2042) 2144) 21 
3,500,000 38,431,207) “2 Oct. 11,1907] A& O | 73%] 6622] 6922] 50 Colorado & Southern 1st pfd............-- = Stell doe alee 584.) 58 | 53 || 5858) 53 | 53_ || 52 
8,500,000 2 Oct. 1 1907 me 59 43 5842} 36%4|| Colorado & Southern 2d pfd ............-- 4219] 42 | 4219]/| 423,] 42 | 42 2 | 4b | 4054] 40% 
7,000,000 1,132,000} {42 Oct 1, 1907 he 3044) 17 283g] 19 Columbus & Hocking Coal & Iron.....--- een ge Salen eM ae AI oe SR se Hee -- 
10,250,000 5,155,000 2 July 31, 1907 Q 100 95 9942/ 30 Consolidation Coal.22.-. <2 5. See a s 2 4 = = <t a = - 
80,000,000 21,244,600] 1 Sept. is, 1907} Q 18134| 1305 | 14014], 89']| Consolidated Gas.........-...........-2..- 10034 | 10034/10034}| .. 2 |)10048/L00 |1c0 |} .- 
49,116,000 | fll. a ie bel Pes i 2 1814!, %4%| 115,|] Corn Products Refining ...2........-...--- eee es Cees Se cee Aes 124o 
28,283,900 | ..... 1 Oct. 10, 1907 Q bo%the dhe 614g|| Corn Products Retining pfd............... ee aes 5 seal aee avet cae idcoe mee 6418 
26,200,000 8,067,000) 2% Oct. 21, 1907 Q 365 | 4 10 | 440 Delaware, Lackuwanna & Western... --- ‘|| .. 33 es = Ke <= aS a -- 
42 399,500 20,577,000) 244 Sept. 16, 1907 Q 232 | 1sds | 22729] 147 Delaware & Hudson -2[22oe. eee eens expe Se Wes sae ee eae twat Wl eee [lod 
38,200,000 : ei eae) dis ie 517%,| 3653] 42%) 19 || Denver & Rio Grande............-.---.--- 93 %s| 2234] 232¢|| 2215] 22 | 2244)| 2234] 22%] 2249] 21 
45,750,900 49,134,500) “32g Juiy 15,1907] J & J | 942] 83 837%) 64 Denver & Rio Grande pfd_...........--.- eer ee ee oa a ee op ence |luer 67 
4,283,100 3:072,000| cet 1° eee = 24 14 18 12 Des Moines & Fort Dodge ...........--.-- = Sy ee ns si ee eo: ae Pr -- 
12,500,000 20'387,000} 1's Aug. 1, 1907 Q 102 797%—{ 8015] 61 Detroit United Railway.....-..........--- oo eed ice | ie ee 6254] 6253] 62%4)| 63 
16,000,006 pee 2% Sept, 15, 1907 Q ta ais 190] £2849) | Diamond Mateh <. 5.252252 eee A ae * = S “ eS ee =: 
30,722,959 13,990,442} 144 Oct. 26,1907 Q 7455) 51 78 41 Distillers Securities Company (@) .......- Selec me 54 | 5334) 54 5342] 53%g) 53%g}| 53 
12,000,000 iP i 227| 16 194) 75,|| Duluth, South Shore & Atlantic (a)...... Se a. | BS 87%] 842) 842!) 8s] 8 8 8 
10,000,000 20,000,000) -- = www wn nne C 45 32 39 14 Duluth, South Shore & Atlantic pfd(@)..}| .. | 2. | .. ane VS Bop ace Waa 1742 
16,249,425 as" 144 Oct. 1, 1907 Q 8714) 51%) -- = Electric Storage Battery.................. : Bd es e ee ae a a nS - 
112,378,900 sale a te ae e 507%} 3848; 4444] 18 nN a CVE eee neem aegcea eae coer Arcs 18%] 185g] 185g]} 19g] 18'g| 191g]| 1948] 185g) 19 187% 
#382 0} 194,334,900] a2 Oct. 1.1917] F&S 83 7454| 757%) 42 Erie 1st pfd.- 2 a ES 45 | 45 | 45. A ee oe 4354 
16,900,000 e4 Nov. 1, 1917 A 763,| 624g) 67 29 Erie 20 pid. .....ccccnssen e <a. aoe 354g] 3549) 354y)) 85%) 35 | 85 35 
4,000,000 = 4 Nov. 1, i907 eo 76 68 =< ey Evansville & Terre Haute zg Pi Be a 5 Pr ae oa — ae 
1,284,000 6,627,000) 9% Oct. 15,1907] A&O| 94 80 92 90 Evansville & Terre Haute p Te a PS S wiee Jel) Se Se) tao mies Fe 
6,000,000 | 738. Sept. 16, 1907 Q 199 | 138 | 168 8245|| Federal Mining & Smelting oe, SN dsiotedlees 85 | 85 | 85 esate ae A 
12,000,000 | = <7" 7" 1%, Sept. 16, 1907 112%] 91 97 70 Federal Mining & Smelting = = Po a, as a ae oa ae o. 
6,677,200 | 9 27777” ae ORE Ni ee & $i <3 621g} 42 Federal Sugar .... Ea SS! ae) Mie as ee = - 
3,322,800 | 9 7107” ln Aug. 1, 1907) .. ae er iy 100 76 Federal Sugar pf Som ee ailtte ce powcr iee ax (| we) aie -- 
9,375,000 8,176,000] 4 Feb. 21, 1907 2 74 74 eS == Fort Worth & Den se oe a Be es es aie ee 4 ee 
7,410,300 : 2 Sept. 3. 1907 4 sdto| 73 75g! 63 General Chemical. . ne 5 = za Ric = ra ae ts at 
11,000,000 ane 1g Oct. 1,1907/ Q | 106%! 102 | 103 | 95 || General Chemicalp eae ees ree ieee eee ies tee bee alll a 
65,167,400 2,047,000] 2 Oct. 15, 1907 Q 184 | 156 | 163 | 11319|) General Electric .. = ee e- | {L242g/128%,/124 | /128 |123 123 | /12249 
13,500,000 ve? | 03 Sept. 30, 1907] -. | .. | 142 | 80 || Granby Consol. Mini --. | --. |.-- |] 8548] 8545) 8549]| 90 | 90 | 90 || .. 
149,577,500 | 9 777777 qj Nov. 11907) Q | 348 | 178 | 189%] 114 || Great Northern pfd 12834 |127%)|128 | 131 44/128 |1307,|/131 |129  |1294] /129 
Say a + E es pi .._ | 130%] 105g|| Great Northern pfd receipts .-. weeee{| co | oe | ae | [120%] P20429/12029/! .. | .. | -. ||11629 
a $1 Sept. 16, 1907 a 85 7034) 85 44 Great Northern tem. ore ctfs (@ masse |i62) | 62) p52 §2%4| 5214! 5240|| 5234] 514g! 51%2}| 502 
Of pee an a. oS 8 53 33's| 47 30 Havana Wlectrio.:A..sccssss lense oaeasee ae alll sAepb ae She A ae es Mt eee! Se -- 
,000,0' 8,972,561) “j19 Oct. 15, 1907 Q 9842) 79 864) 72 Havana Electric pid... 1.5 iccci 2 ce secce Se Mieevauleee Pie ee Ma ee fee | oe -- 
11,000,000 2 July 15,1907) J & J | 135 | 113%) 115 | 74%|| Hocking Valley rects..............-.+----- BL [St SE ll! See eae Seow cae lace tl com eee 
15,000,000 19,540,000; 2 July 15.1907| J & J | 9953) 92 | 94 | 7744|| Hocking Valley pfd................-.c...-. 79) Hira a) 70 71180 | BOARS Ml |,cemtmeen I seenllnes 
21,340,000 | gc, Apr. 25,1907) Mon | 100 80 | 85 5542|| Homestake Mining... BAS eS Re ESS dtl iss. | ee Se) eg ee ea 
3,829,100 | 9 77777" 2 Oct. 15,1907} _Q 117 | 116%| 106 | 99%4/| H. B. Claflin....... Seal sete dices A a= Peal | Wer 
95,040,000 127,638,275] 342 Aug. 31, 1907] M&S | 18442) 164 | 172 | 12749)| Illinois Central............ BERRA 4 Ges Se ee eee 135 -- 
92,360,100 saci ol eae ani Ee 2 5533 335g) 39 77,|| Interborough-Metropolitan .. a | raiaad PS, OE 934) 91g! 94e/| 940) 944] Go 14 
45,284,000 67,804,000} “j1, July 11,1907) Q 8743) 70% | 7542] 2049|| Interborough-Metropolitan pfd........... eye ieee tee seen is Wowk cers lace My 
49,932,785 | ll. £a US 9 itsaees 2 -- fe 8's! 4%/| International Mercantile Marine......... 5 BS ae ee ewtlpes Gillen 4}2 
51,730,971 Beets ae ee Ee Be aa : 24 113,/| International Mercantile Marine pfd-..... 154g] 154g] 1549)| .. | -- | «. 1435} 1314] 1344]| 1242 
17,442,800 7727000 July 1,1899} .. 26%] 16%2| 1849) 10 International Paper... 2.0.4 Saeco BIBI ieab atee Jo lites: Alea 1249] 115g} 153}) il4a 
22,406,700 17,727; 142 Oct. 1, 1907 Q 90 80 SL | 67 International Paper pfd................--. ae fe ae 7 70 | 70 7148) 7024) 7049|| 70 
5,048,000 | 1 Jan. 25,1906} J &J | 9% 48 50%) 38 International Power (@).............------ Fe |e . Soi nethes,: lass Bal Sal es a 
17,762,500 8.500,000 % Apr. 1, 1905 Q 60 27 4\ 19 International Steam Pump... ---|}| 2134] 2135} 2134]) 2149) 2t42} Qt4o]| .. | 2 | 20 
11,350.000 3,500, 14 Aug. 1,1907]/ Q 92 | 79 | S1_| 6619|| International Steam Pump pfd 212 | Rg Nee EA | er eS 2 : . -- 
8,524,683 PEPE ea es > 34%) 24 28 7g) 14 Towa Central .. 0.0.5. usecesncen .--|| 1624] 164) 16%4|| 16 16 16 1514) 1548) 1544]) .- 
5,874,771 9,720,000) “i1g Mar. 1,i900/ J & D| 63%| 48 | 51 | 32019]! Towa Central pfd.... 722] | 388] 3824] 884%] 28%] 3814) 88%4]| 37%] 37%) 37%4|| - 
,000, 9.460,000| cute we, edie ee Le 76 52 63 50 Kanawha & Michigan..................0.. soul) betel nes seine. ate eis) | voc | oe - 
13,510,000 37,989,604 1 Oct. 1, 1907 Q 8444] 78 80 69 Kansas City, Ft. Scott & Memphis pfd...|| 69 | 69 | 69 = Ml eas $3 a = = mS 
30,900,000 . ool | gtttee: ne 37% | 227%] 30%) 18 Kansas City Southern eoe|| 25 | 25 | 25 241g) 24 241g)| 24 | 2334! 2334)) 22 
21,900,000 $ | 30,000, 1 Oct. 15,1907} Q 71 | 49 | 61%! 467,|| Kansas City Southern pfd...... S51 84S | S68 WSS | se. iow aoe WME tice, Heels 
2,500,400 i RT viirl Wabotic eee ny 14 8 ll 7%4|| Keokuk & Des Moines...... Sathre Meek Mad weit ton Has 0 eon ee ae 
1,524,600 2,750, i: May 2, 1904) =. 45 | 44 | 37%] 374]| Keokuk & Des Moines pfd.. a | (sen aroma 4 es | og eae P= | ie A ey | 
anon 2.201.000] #4 Nov. 15, 1906 $s 84'—] 547%) 699) 40 Knickerbocker Ice ........ pa ean eek aot Yl: ee Se ie LR he ae 
3,000,000 a1, 3 Oct. 25, 1907 E, 857| 66 75 65 Knickerbocker Ice pfd..........0..2.. coo FA a eS -3 - e “4 = = ae 
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11934 

127 

116% 
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Low 





11048) 10934 | 109% 


75%, 7534 
184} 1842 


35) 3424] 35% 
835,| 8315) 835 
8819] 8819] 8822 


714g) 7144 


871g] 86 | 86% 


12 | 12 
4244| 4334 


1619/1604 | 161 1g 


304—| 29%4) 30 





1423, |143 


i7'2| 168| 16% 





20 | 2044 
50 60 
38 | 89% 
19 19 
95 | 9544 
114) 11%, 
153! 153.2 
19 2 
67 67 
48%4| 49 
8 8 
15 15 
183g) 18% 
42 4349 
30 30 


8232] 82% 


11342/116 

126 12|137 4 
1155g|11645 
49 4yly 





7049| 70% 
2349] 2349 
10 | 10%. 
69 69 
40 40 
2144) 21% 
69 69 
ai | 3 
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16076 
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8915 
11g 
6145 
153 
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Shares 
sold this 
week 









j00 
1,605 
6150 
300 
17,80 





61,810 


200 
10,620 














Stock 
out- 
standing 


$11,840,000 
11,840,000 
50,000,000 
12,000,000 
601,000,000 
41,380,400 
50 000,000 
60,000,000 
1,885,005 
10,996,000 
52,000,000 
59,127, 100 
18,738,000 
14}000,000 
730007000 
6,000,000 
4,000,000 
63,300,300 
13,000,000 
77,817,875 
15,000,000 








10,000,000 
*29/236,000 
24,804,500 
15,591,800 
8,546,600 
20,655,400 
24,367,600 
281832, 925 
22,030,600 


10,000,000 
178,632,000 
14,000,000 
5,000,000 
14,000,000 
7,000,000 
10,000,000 
10,000,000 
36,839,100 
58,113,982 
10,000,000 
23,756,300 
G4, 469,200 
22,991,100 
29,791,300 
19,34 1,600 
155,000,000 


15,000,000 
7,000,000 
1,525,000 
4,000,000 

20,000,000 

312,059,100 

32,969,100 

10,000,000 

16,000,000 

12,000,000 

30,000,000 

25,226,769 

27,503,922 

32,600,000 


40,044/900 
12,500,000 
12,500,000 

100,000,000 

5,708,700 

4,291°300 
13,500,000 
13,500,000 
70,000,000 
28,000,000 
42;000,000 
10,000,000 
27,191,000 
20,416,900 
89,448,500 
45,956,800 
10,000,000 
10,351,400 


4,600,000 


16,000,000 
10,416,100 
16,500,000 
200007000 


5,060,000 } 


10,000 {000 
2U, 100,000 
3.000.000 
16,000,000 
11,000.000 
195,448,900 


8,000,000 
15 685,400 

~ 97,370,000 
21,668 vol 








Bonds 


out- 
standing 


$10,875,000 
135,000,000 

43,168,702 
133,070,650 


40,668,000 
136,116,577 
26,765,000 


53,355,000 
19,795,900 


76,800,300 
85,012,000 
30,077,000 
16,005,000 


$75,703 


47,390,000 


54,260,000]" 


13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
22/000,000 
12,000,000 

1,224,000 


87,852,500 


6,822,000 
186,345,812 


268,175,110 
35,096,000 
13,985,100 
49,993,293 


50,914,000 


21,368,000 
5.677,500 
2,000,000 


73,909,000 
2,000,000 
8,625,000 


11,607,000 
4,000,000 
1,200,000 

113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,562,000 
400,000 
54,475,000 
40,000,000 
47895 ,000 
13,258,000 


15,500,000 
16,526,000 
8,200,000 
100,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 





2,650,000 





571,791,341 
2,964,009 
5,500,000 
6,223,000 


138,497,095 


57,711,000 
36,615,000 


18 500,000 


81,354,750 


Transactions on the New York Stock Exchange for the Week ending October 11. 


Rate and date 
of payment 
last dividend 
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July 15, 1907 
suly 29. 1907 
Nov. 2, 1896 
Aug, 12, 1907 
Oct. 1, 1907 


July 29, 1907 
Oct, 15, 1907 
Oct. 15, 1907 


July 1, 1905 
Sept. 30, 1907 
Oct. 1, 1907 
Sept. 16, 1907 
Aug. 12, 1907 
May 1, 197 
Nov. 1, 1907 


. Oct. 15, 1907 


Oct. 22, 1907 
Oct. 15, 1907 


Oct. 15, 1907 
Oct. 1, 1907 
Sept. 30, 1907 
July 29, 1907 
Oct. 1) 1907 
Oct. 15,1907 


Nov. 1, 1907 
Dec. 1, 1899 
May 31, 1907 
Aug, 26, 1907 


July 3, 1905 
July 1, 1905 
Aug. 15, 1907 
July 15, 1907 
Apr. 24, 1905 
Oct. 1, 1907 
Aug. 30, 1904 
Aug. 28 1907 
Novy. 15, 1907 
June 1, 1903 
Oct. 22, 1907 
Rept. 20, 1907 
Aug. 1, 1907 
Sept. 10, 1907 


“Nov. 9, 1907 


July 1, 1907 


Dec. 31, 1906 
Oct. 1, 1907 
Dec. 1, 1905 
June -2, 1907 





Aug. 31, 1907 
Oct. 1, 1907 
Oct. 1, 1907 
July 12, 1907 
Oct. 17,1907 
Oct. 1, 1907 
Nov. 1. 1907 
Aug. 1, 1907 


May 15, 1907 
Oct. 1, 1907 
Aug. J, 1807 


Oct, 24, 1907 





Oct. 15, 1907 














Oct. 10, 1907 
Oct. 10, 1907 


Dividend 
period 
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BRADSTREET’S, SATURDAY, OCTOBER 12, 1907 


Highest 
and 
lowest 
1906 


447%) 27 'o 

9242} 75 
335 300 

31%4|' 6114 
156'2) 13614 


127%) 1273, 
2047) 18919 





574! 43%, 
156 | 124 
9753) 84 
96 90 
107 8715 
212 | 20944 
23242/ 17914 
54) 2 
140 |™1035, 
106 | 1038 
135 10549 
5142) 2834 
14749] 12219 
103%4| 88 
46%] 33 
55 55 
87 751g 
109 | 100 
Is1e) 13 
6242) 50 
182 | 173 
64%) 43 
105 95 
a 180 
é 1 
6 | de 
6244) 44 
107 9734 
164 | 179 
96 
102, | 90 
20872! 19915 
4154; 2014 
11042) gy 
825g) Quip 
6944) 60 
136 | 197% 
1082) 100 
55 48 
27 19 
6914} 60 
40 30 
7254) 60 
5048) 41 
7a) 7a 
27%%/ 204 
9 681. 
113. | 10435 
9742) 61 
12042) 116 
12%) 315, 
103 9373 
9942] 90 
166 129 
88 60 
4048) 28 
1392) 12119 
36 | Des 
4019 2B ly 
597%) 43 
12244) 102 
150 | 150 
lb‘ 5g 
Be leo? 
195%) 138 lp 
994) “gig 
98 =O 
y3¥| 3s 
53 | 43% 
96 Te) B24q 
1382) 109 
ui7 “| {12 
% 
94a] 103% 
40%! 24 
Be 80 
us| 3 
143, 
Bel 
4 
11349] gee 
58 a7 
U7 104 
93 38 
154 8 
7054) 50 
2615) 48 
535, 361g 
305 | 233 
442) “32 
9414) s3ay 
i78 | 148 
185 | 162 
2134) 16 
4842] 36 
2942) 91 
83 23° 
64 44 





Highest 
and 
lowest 
1907 
28'2) 124 
6742} 40 
300 | 800 
6742) 45 
14548) 9844 
7544| 85, 
71 59 
146 110 
213 19749 
107 35 
2756) 14. 
125 125 
14044] 88 
163 119 
59 3719 
90 762 
44429] 2844 
72%4| 597%, 
9234) 595, 
179 179 
147 108 
8644) 6654 
11749) 110 
153g) 10 
87 75 
7614) 4244 
103 90 
5935) 4442 
27 15 
25 25 
220 165 
14142) 98 
134%} $940 
6342| 29 
110 109 
9144! 68 
42 30 
7024) 68% 
12439] 12449 
i89 | 14022 
485g) 30 
365 365 
115 Lu142 
9244; 67% 
90a} 75 
8954) 50 
18949} 113 
134 969 
85) 2h 
12448} 80 
12442] 90 
41} 2% 
141%) 114 
985) 824 
30 15 
78 6344 
10542) 75 
167%, 74 
605s} 48 
168 163 
7 1944 
100 70 
18148} 150 
1 3,! 
134 15, 
5742} 28 
$942} 7919 
13948] 8544 
92 79 
94 74 
205 185 
4144] 181, 
100 67 
3043} 144 
6442) 4014 
125 | 122 
100 100 
35 25 
19 19 
70 55 
48%) 29 
7L 60 
2658/15‘ 
6242) 40 
7754) 38 
105 9215 
9614) 6934 
118s} 108% 
34 11% 
9442 16% 
rae 
62 | 130 
5342) 2734 
85 58 
3748} 23 
123 40 
1744] 174 
29 18 
33%4| 2334 
54%) 40 
109 85 
115 | 415 
Sg) 4d, 
61 501g 
183 | 1204 
96 78 
8732] 8719 
62 17 
7148) 32 
49] 24 
89 we 
117 85 
12 12 
114 90 
90'2) 451g 
8044 9 
68 82 
5242] 23 
109%} 85 
784g) 5419 
50%) 24%, 
107%4| 844, 
8949) 21 
39%] 17 ly 
108 50 
97 4219 
9%4) 7 
87 48 
1844} 81g 
B5%o| 1544 
300 | 250 
BU} 9 
Bd} 71g 
154 | 116% 
160 145 
163,| 7% 
8734) 16 
21 10 
257%) 13 
Bly} 3042 








a Unlisted. * Scrip. t1%extra. 2 Includes $40,000,000 gold notes, 











NAME OF COMPANY 


. 





Lake Erie & Western .............-..----- 
Lake Erie & Western pfd 5g 
Wake 'Shorés.c.--cccccecen 
Long Island...... a 
Louisville & Nashville. . 
Mackay Companies. ....- 
Mackay Companies pfd.. 
Manhattan Railway... 
Maryland Coal pfd.-.... 
Mergenthaler Linotype ...--.... 
Metropolitan Street Railway (a) 
Mexican Central............... 
Michigan Central 
Minneapolis, St. Paul & Sault Ste. Marie - 
Minneap., St. Paul & Sault Ste. Marie pfd-. 
Minneapolis & St. Louis .............----- 
Minneapolis & St. L. pfd 5 p. ¢, non-cum. 
Missouri, Kansas & Texas.............-.- 
Missouri, Kansas & Texas pfd. 
Missouri Pacific. .-....5...2..8. 
Morris) @y BIssex: 2. 0s. cecnyenten.- Meearace 
Nashville, Chattanooga & St. Louis...... 
National Biscuit (@).o2.3.~......ecasosa>s- 
National Biscuit pfd (@).............------ 
National Enameling & Stamping Co. ....- 
National Enameling & Stamping Co. pfd. 
Wattonal Lead (0). <........nccensssccacusss 
National Lead pfd (a) ............-..-.---- 
National R. R. of Mexico pfd_............ 
National R. R. of Mexico 2d pfd 
New Central Coal.... 
New: Jersey Central’: 2. 2. .cces. cece eee 
New Orleans Railway & Light.-.......... 
New Orleans Railway & Light pfd....... 
New York Air Brake (@).--222.5.-.-.22 
New York Central & Hudson River...-.-. 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis Ist pfd.. 
New York, Chicago & St. Louis 2 pfd.. 
New York Dock ...- aa 
New York Dock pfa. é 
New York, Lackawanna & Western. 
New York, New Haven & Hartford. 
New York, Ontario & Western.... 
New York & Harlem.. 
New York & New Jers 
Norfolk & Western. - 
Norfolk & Western pfd.................--- 
BVOrEn AMeriCAan ssa-a5cs0e ces cone back soca. 
DVOnGHErn: Cen tralecssen cs. sotseweeucne eee 
Northern Pacific 
Northern Pacific rects, 
































742 per cent. paid 


Ontario: MininpsSeenen 2.5.2. cacao sees 8 
Pacific Coast 
Pacific Coast 1st pf 
Pacific Coast 2d pfd. 
Pacific Mail.......... 
Pennsylvania R. R.. 
People’s Gas Light & Coke (Chicago)... 
Peorimm@ Master. 22. ce ee ecw See anees! 
Pere Marquette. -.... } 
Pere Marquette pfd..... eae 
Philadelphia Rapid Transit............... 
Pittsburgh, Cincinnati, Chieago & St. L. 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
Pittsburgh Coal... .0./........ 

Pittsburgh Coal pfd 
Pittsburgh, Fort Wayne & Chicago 
Pressed Steel Car: .. 22. 2 s5--- sees = 
Pressed Steel Car pfd . 
Pullm: 


























Quicksilver ...- 
Quicksilver pfd .........- 
Railway Steel Spring (a). -.-- 

Railway Steel Spring pfd (q@) - 
REAM cntecet cccnccaceset ae 
Reading 1st pfd.. 
Reading 2d pfd ........ 

Rensselaer & Saratoga... 
Republic Iron & Steel...-- 
Republic Iron & Steel pfd 
ROCKS USAC <. 5 seaman se ncens 
Rock Teland pide - cscs cas. gecace 
Rome, Watertown & Ogdensburg 
Rubber Goods Mfg pfd (@)........ 
Rittland pid ese. se 
St. Joseph & Grand Island_....... 

St. Joseph & Grand Island 1st pfd . 
St. Joseph & Grand Island 2d pfd.. 
St. Lawrence & Adirondack -....... 
St. Louis & San Francisco 1st pfd-. a4 
St. Louis & San Francisco 2d pfd........- 
St. L. &S. F., C. & E. Ill. new stock ctfs-.. 
St. Louis Southwestern .-.-.---.........-.- 
St. Louis Southwestern pfd- 
Sloss-Sheffield Steel & Iron....-. 
Sloss-Sheffield Steel & Iron pfd. 
Southern Pacific................. : 
Southern Pacific pfd .................-.-.- 
Southern Ry Vtg. Tr. ctfs Extended... . 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Railway Mob, & Ohio Tr. ctfs.. 
POENNEHSEE: Cu, Li de bbe Luseseere oases sccce 
Tennessee Copper......-.---.,---- a8 
Texas Pacific Land Trust 
Erne ge PACING si. wae toons cats cass 
Third Avenue ........-----------....------ 
Toledo, Peoria & Western -...-.......-..-- 
Toledo Railway & Light ........-.....---- 
Toledo, St. Louis & Western.........----- 
Toledo, St. Louis & Western pfd.......... 
Twin City Rapid Transit. -...........--.... 
Twin City Rapid Transit pfd.............. 
Union Bag & Paper (@).....-......2----.-- 
Union Bag & Paper pjd (@).......--.----- 
Mion PROG S Coe ceca sec eeets, --+ 
Wnion Pachile piles cecora eee. cteoeeh- os 
Werdied Writ Ogi ssn cnaseoscnucasacn: 
United Railways Investment............. 
United Railways Investment pfd......... 
United States Cast Iron Pipe..........-.- 
United States Cast Iron Pipe pfd.-........ 
United States Express..................-. 
United States Leather (a@)................- 
United States Leather pfd (@)............ 
United States Realty & Imp. Co.....-.-.. 
United States Reduction & Refining (a). 
United States Reduction & Ref. ptd (@).. 
United States Rubber .............-...---. 
United States Rubber 1st pfd............. 
United States Rubber 2d pfd............. 
United States: Steel. .................0--006 
United States Steel pfd-. 
ith CON DCL sce saat came Ses aoa dee wed oe oee 
Virginia-Carolina Chemical..... sens 
Virginia-Carolina Chemical pfd. 
Virginia Iron, Coal & Coke... 
Vulean Detinning (@)....-. 
Vulcan Detinning pfd (a@).. 
DMSUSSNE oa. soe eae wae 

Wabash pfd... 
Wells-Fargo ...-.- 
Western Maryland....... 
Western Union Telegraph. .. =: 
Westinghouse Electric & Mfg...-..-..-... 
Westinghouse Electric & Mfg 1st pfd... 
Wheeling & Lake Erie....... 
Wheeling & Lake Erie 1st pe 
Whee & Lake Erie 2d pfd 
Wisconsin Central.... 
Wisconsin Central pfd 
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Sat., Oct. 5 


105 7g 
102%4 





1944 
85.2 





35's 


3534 









142 


4] 81% 


Mon., Oct. 7 





1549 





104 Dy 
102 | 


Bly 


7015 
59 


1273, 
1084 


231y 
1194, 
8549 


6624 
fae, 
4942 
2319 
75 


35 
$34 
1942 
71 
173g 


4334 


109%) 
11% 
47 

135 
2434 
40 


D444 
445, 


12644 
20% 
28 
897%. 
46 

261o 
8654 


2612 
875% 


18! 
50% 


10 
19 


10449 
10344 


12 ly 
3134 


70% 
59 


1317 
110 


24 
11934 
86 
6624 
10° 
4919 
24 
77 
35 
95 


1935 
7L 


i 
175, 


128 yy 
202 


28 
89 75 
46 ly 
269 
8744 
57 
27 
88 
19 
96 
5044 
10 
19 


- 








14% 


11% 


14% 








95g 
75 

192 
17 %% 
4344 
6012 
36 

10% 


8229 
10's 
1244 
48 
35 
19% 
4454 


93 


12849 
82, 


28 1y 


5654 


2134 





31% 2 


244) 2 





104 
5934 
60 

11842 


12829 
10844 


3 


24 
119}, 
8544 


i0 lg 


237% 


21 84 


19% 


1221, 








171% 
104 
10244 


142 
3144 


93 Tq 


94 


16 
Ds 


315% 
24% 


19 
2433 











1023, 
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347% 


8 
1104s 
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a) 
a 


1245, 
107 


23 
118 
8444 


163 
2 


10934 
ll’ 
4654 


29, 


1812 


7914) 7 


123 ' 


Wed., Oct.9 


1iL 
30 


68 
58 
124% 
107 

3 


8442 


2942 
23 
19 
24 


44 
92 


“alg 


649 








! 
Thurs., Oct. 10 
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78 | 78 | 78 
45 le} 4434) 45 
9174) 917%| 91% 
4419] 4449] 4419 


172/188 {168 
101 7a 161 \y 1015, 
10012/10L 


11853) 11744) 11814 
842 849) 844g) 


15 | 15 | 15 
66 | 65 | 65 
75 | 73. | 75 
942} 91s] 94g 


49 4842) 484 
21s) 1944] 20%, 
155 «(|155)—}155 

2915] 293g) 293, 


8144} 8114) Sly 
9149] 897) 91% 


7014) 70 | 70 
157%] 1494) 157%, 
43 | 4l | 43 





4354/43 | 435% 
919} 9142) 914, 


434] 44] “424 


12453/123 5) [249 


34 | 34 | 34 
24 | 23 | 28 
8642) 86 | 8642 
55 | 54'e) 55 





9 y 
71%4| 7012) 71 











120 |120 /|120 
1642| 16 | 16% 
ide] 14 | 14 
3818] 38 38 


Fri., Oct. 11 


e444 
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102'2| $8 
101 53/100 4s 


140 5g 
30 


68 | 6738 


57 
120g 
104 


9214 
11734 
822 


12212 
sl 
34 
24 


85 


42" 


9 
1544 


1g! 701s 
11649 


“3 
i0 
14 
38 





63 M4 


1934 

70 
155 

29 
80 
9014 


31 ly 


49 lg 
38 


108 34 


23% 
444 
91 


1227, 
81 
34 
24 


85 











Shares 
sold this 
week 


300 
100 


15,340 
2,700 
1,030 

795 


2,900 
2,500 
1,680 
2/600 
502 
30,000 
700 
10,600 


"450 
1,900 


115 
50 
6,510 
500 
200 
100 
100 
606 


“5,346 
35,636 
100 


6,480 
2,150 
300 


"3,285 
400 
470,700 


300 


5,610 
1,860 
84,207 
3,880 


“300 
4,000 


~"500 
200 
1,300 


79.670 
3,115 
8,320 
3,100 
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200 
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1,620 

1,785 
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126,780 
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3,600 


200 
1,493 
300 
220 
800 
300 
500 
400 


650 


BRADSTREET'S;, SATURDAY, OCTOBER? 12,1 1907 

















STATE. OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 

Stringent money market conditions, delay in 
movement of some leading crops to market, and 
unseasonably warm weather in some sections 
have operated to check the fullest development 
of wholesale trade for next year and of retail 
trade in seasonable goods. It is worthy of note, 
however, that western, southwestern and south- 
ern jobbers report an increased volume of reorder 
business, indicating that country merchants have 
had a prosperous fall season so far, and that 
early conservative buying necessitates repair 
of 


some improvement being noted at the south, 


broken stocks. Collections are irregular, 
where the cotton crop has moved in good volume, 
‘but otherwise there is little new to note in this 
respect. It might be well to point out, how- 
ever, that reports of delayed collections at some 
cities arise largely from the fact that many con- 
cerns see fit to take the full time allowed instead 
of, as in other years, discounting their bills. 
There is general agreement, too, that much 
southern paper maturing in October has been 
promptly met. At the same time the dispo- 
slower 
than the 
southwest, and the scarcity of commercial bills 


sition to hold cotton is reflected in 


normal payments, particularly in 
in the exchange market shows that the move- 
ment, as a whole, of our crops abroad is later 
than usual. A favorable feature of the week has 
been the strength of all cereals and of flour, 
large foreign demand being the assigned cause, 
although the smaller than earlier indicated out- 
turn, as compared with last year, of most of the 
country’s crops, shown by the Agricultural De- 
partment’s October report, is an independent 


influence making for high prices of all farm 


products. 
Reports from leading industries are not 
greatly changed from a week ago. Iron is 


quiet, and the volume of finished goods ordered 
is smaller than some time ago, although rails 
and structural material are slightly more active. 
The coal trade is active east and west, bitumi- 
nous grades leading, with scarcity of cars and 
boats stil] a subject of complaint. Building 
materials as a whole are quieter, in keeping 
with the reduced expenditures reported from 
month to month by BRADSTREET’S, with yellow 
pine showing most concessions and hardwoods 
most strength. Low lumber and _ naval-stores 
prices are an influence on trade at some southern 
centers. In the leather and shoe trades the 
heavy curtailment of production in sole and 


upper leathers has steadied prices, but eastern 


shoe shipments are nearly 5 per cent. 
less than a year ago, and strikes affect 
operations at large western markets. The 


cotton-yarn market is still dull and weak and 
some heavy cottons are easing, but ginghams 
and prints are strong for spring delivery. There 
is general agreement that cotton goods at first 
hands are quiet, and commission men are devot- 
ing their energies to pushing deliveries, which 
are becoming more easily procured as mills 
markets are 


catch up with orders. The wool 


strong, in sympathy with foreign markets, 
and staple wools are well cleaned up, while 
shorter staples are less in demand, and the 
men’s-wear season in woolens has not been 
entirely satisfactory, some cancellations being 
reported. Copper is lower, as is tin, and the 
first named metal is now down to a point where 
new buying is possible. The security market at 
New York is dull, with low-priced railway and 
industrial stocks and bonds striking new low 
records, on talk of higher money, possible ‘gold 
exports and large shipments of money to the 
west. Clearings are smaller than last week and 
last year, with a slight increase in the number of 
cities showing decreases as compared with a 


year ago. 


Production and consumption of iron and steel 
continue at a heavy rate, the output of pig iron 
in September being only 3 per cent. less than 
that reported for August, but new business for 
current shipment is light, and there is no interest 
displayed as regards far future deliveries. Some 
southern iron has been disposed of at $18.50 for 
this year’s delivery, but it is said that the 
smaller interests are shading that quotation. 
Thus far there has been no marked increase in 
furnace stocks, and, as a matter of fact, it is 
probable that furnaces will be blown out if it 
becomes necessary to prevent heavy accumu- 
of 
the season will probably aggregate 41,000,- 


lations stocks. JIron-ore shipments for 


few months 
Steel billets 
It is reported 


ooo tons, shipments the last 
having been exceptionally heavy. 
are weaker in western territory. 
that some independent interests are about to 
change from the manufacture of foundry pig iron 
to Bessemer pig, which fact may tend to depress 
quotations for that grade of metal. Business in 
structural material is a trifle more active, but 
future trade is by no means up to expectations, 
for which the tightness of the money market is 
largely responsible. Specifications on old con- 
tracts are heavy, and orders for 7,000 tons of 
plates to be used in the construction of two 
new lake boats have been taken, and it is reported 
that Japanese interests have placed an order for 
3,000 tons of fabricated steel shapes. Demand 
for steel rails has picked up somewhat, the 
week’s tonnage amounting to 35,000 tons, but 
financial difficulties and the failure ‘of the manu- 
facturing and railroad interests to agree on speci- 
fications retard the placing of much new business. 
Demand for cast-iron pipe is comparatively 
light, although the leading interest has taken an 
order for 6,000 tons for Los Angeles, and a 
contract for 6,200 tons for Cuba, which it was 
thought would go abroad, has been awarded. 
Coal is in active request the country over, 
demand for bituminous leading, with top grades 
scarce and railway facilities inadequate. Copper 
and tin are weaker, the pressure to sell the 
former metal being very marked. Quotations 
for lake brands for future delivery are now on the 
basis of 14 to 141% cents, while for electrolytic 
as low as 13% to 135g cents has been named. 
Marked strength has been shown by the 
cereal markets this week, wheat dominating and 
leading the movement, which has resulted in 
the highest prices reached since August, 1905. 
General agreement is had that the strength of 
the foreign and particularly the British markets 
has been the chief price-moving feature, but this 
has been aided by the light movement in this 
country, the failure of supplies to increase as 
usual, and reports that interior millers were 
bidding actively for 


wheat in competition 


with foreign buyers. The world’s shipments 
last week were very large, especially from 
this country, Russia and the Danube. Toward 
the close of the week, crop-damage reports 
Australia, India and 


latter relied 


were numerous from 


Argentina, which country is 
upon to furnish large supplies after January. 
Cash is s5 higher 
Friday and 7% cents higher than on the first of 
the month, while 34 cents, or 37 per cent., 


higher than a year ago. 


wheat cents since last 


Flour also is 30 cents 
higher for the week. Corn sympathized with 
wheat, but also felt the influence of the light 
offerings and movement and the reduction of 
estimated yield based on government figures. 
Corn is 2@3 cents higher on the week and 
21 cents higher than a year ago. Oats were 
rather neglected after great speculative activity 
ranging over a year past, but are 2 cents higher 
on the week. 

Lighter and later than earlier expected crop 
movement, caused apparently by farmers holding 
cotton, particularly in the southwest, and talk of 
the December option being heavily oversold, were 





| elements of strength in cotton, which caused an 


advance of 20 points from the low point of the 
season reached on October 3, and placing it 
about ona level with the prices ruling on the 
first of the month, but 170 points lower than at 
the outset of the season. © Failure of predicted 
frosts to arrive late in the week, however, caused 
the loss of most of this advance. Cotton, despite 
the heavy decline in December, is still 1 cent 
higher than a year ago at this date. . 
Expenditures for building construction in this 
country are running smaller than those of a 
year ago, month by month. 
BRADSTREET’S from seventy-five cities of the 


Special reports to 


United States show there was expended during 
the month of September $45,284,303, a decrease 
of 14.3 per cent. from September a year ago and 
of 14.5 per cent. from August, 1907. Forty-six 
out of seventy-five cities show increases over Sep- 
tember a year ago, but large reductions at a few 
cities offset these. Thus New York City, which 
contributes nearly one-fourth of the entire coun- 
try’s building, shows a decrease of 41.6 per 
cent., which decrease almost offsets the entire 
net gain at all other cities. 

The New York stock market is nervously irre- 
gular and has displayed at times rather decided 
weakness, with declines throughout the list, due 
to high money, threatened gold exports and 
heavy foreign liquidation. Other unfavorable 
features were the failure of the expected North- 
ern Pacific extra dividend to materialize and the 
disquieting revelations regarding traction finance 
at New York. 


stocks suffered equally, the copper shares being 


Both industrial and railroad 


also depressed on further concessions in the 
metal. Foreign exchange is very strong on 
repayments of foreign loans and scanty supplies 
of commercial bills. Demand sterlingis 4.86.15. 
Gold shipments to Paris were fully expected, but 
were averted by a decision of the Bank of France 
not to allow interest on specie in transit. 

The movement of grain supplies in September 
favored the bulls. 


increase in American and Canadian visible 


Ordinarily there is a large 


supplies during September, but this year there 
was a good-sized decrease. European supplies 
also did not gain nearly as heavily as a year ago. 
The net result was an increase in the world’s 
visible stocks only one-tenth of the size of that 
BRADSTREET’S reports from all 
obtainable visible supply points in this country 
and Canada showed a decrease of 3,600,000 


bushels from September I to October I, as 


of a year ago. 


against 19,000,000 bushels increase a year ago. 
European supplies increased 7,400,000 bushels 
in September, against a gain of 12,500,000 
bushels a year ago, and the world’s visible 
stock increased only 3,800,000 bushels, against 
31,900,000 bushels increase in the same period 
of 1906. 

The October ro report of the Agricultural De- 
partment confirms the reports of cereal crop 
deterioration in recent months, pointing, as the 
quantitative estimates now do, to smaller yields 
of most crops than a year ago. 
and corn yields promise to be 15 per cent. 
smaller than in 1906, oats are 23 per cent. 
smaller and barley 17.4 per cent. less. The 
wheat yield promises 625,567,000 bushels, corn 
2,491,000,000 bushels and oats 741,521,000 
bushels. 

Lessened yields of leading crops and other 
agricultural products, improved export demand 
and seasonal changes in consumption were all 
features strengthening to prices of many food 
products in September, lessening the effects 
upon the general level of staple values of the 
downward swing of some raw textiles, pig iron, 
copper, lead, crude rubber, hay and low-priced 
cotton goods. Something like hesitation was 
shown in the general downward trend of staple 
commodities, which has beén a feature since 
March 1, 1907. The general index number on 


The total wheat | 


October 1 was $8.8506, an increase of two- 
tenths of 1 per cent. over the September 1 level, 
though a decline of 3 per cent. from March 1. 
Compared with a year ago on October 1, the 
index number shows an advance of 3.4 per cent., 
while the gain over the comparatively high level 
set on February I, 1900, is 7.5 per cent, A 
gain is also shown of 55.2 per cent. over the 
low-water-mark level of July 1, 1896. 

Bank clearings for the week ending October 10 
aggregate $2,721,039,000, 6 per cent. less than 
last week and i2 per cent. below this week last 
year. Outside of New York exchanges amount 
to $1,141,045,000, a loss of 3 per cent. from last 
week, but a gain of 3 per cent. over the week 
last year. 

Business failures for the week ending Oc- 
tober 10 number 192, against 177 last week, 192 
in the like week of 1906, 183 in 1905, 196 in’ 
1904 and 203 in 1903. ; 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
October 10 aggregated 5,295,292 bushels, against 
4,731,950 bushels last week, 3,257,886 bushels 
this week last year and 4,719,898 bushels in 
1go1. For the first fifteen weeks of the fiscal 
year the exports are 53,745,815 bushels, against 
48,052,929 bushels in 1906-07 and 88,830,391 
bushels in 1901-02. Corn exports for the week 
are 343,694 bushels, against 498,374 bushels 
last week and 1,202,430 bushels in 1906. For 
the fiscal year to date the exports are 15,371,986 
bushels, against 10,502,791 bushels in 1906-07. 

IN CANADA. 

Canadian wholesale trade is of satisfactory 
volume, though feeling the check imposed by 
high prices or actual scarcity of money. Country 
trade, however, is still rather quiet, which is, 
perhaps, chargeable to the mild weather and 
the fact that farmers are busy. Production and 
exports of dairy products are behind a year ago, 


bat grain exports are heavy. Collections from 


‘city points are good, but country payments are 


still rather backward, particularly in the north- 
west. Montreal reports money tight but that 
early retail buying has not been excessive, and 
good reorders may be expected. Toronto re- 
ports good as but 
some lines of dry goods, not up to expec- 
still 
Winnipeg 
reports a large quantity of below-grade grain 
likely to be realized from the northwest crop this 


business a_ whole, in 


cotton mills have 


six months’ orders on the books. 


tations. Canadian 


year. The scarcity of money affects business. 


In British Columbia money is tight and labor is 


scarce. Export and import trade is large. 


Failures for the week number 24, as against 32. 
last week and 18 in this week a year ago. Clear- 
ings for the week aggregate $84,784,000, an in- 
crease of I.7 per cent. over last week, but a 
decrease of 1.6 per cent. from this week a year 


ago. Building reports from five leading cities 


for September show a decrease of 39 per cent. 
in expenditure from a year ago. 


TRADE REPORTS. 


At New York business in silks, dress goods and 
cottons is good, but wcolens for men's wear have 
not been doing so well. Commission houses with 
large woolen departments say there has been a 
decline in sales since September 1, and during the 
past few days many cancellations have come in. 
No cancellations, however, are reported in connec- 
tion with silk orders for spring delivery or for 
dress goods, Prices on cotton goods continue firm, 
but quotations on yarns are off 10 per cent., and 
it is expected that this will in due time have an 
effect upon the piece goods. Money is not much 
easier and collections are not imprceving. This 


does not mean that firms are behind jin 
payments, but they are not discounting so 
much as in other seasons. In clothing 


business is fair, but there is a general disposition 
towards conservatism. Collections are poor. Raw 
silk is quiet, and manufacturers are purchasing 
only what they absolutely need, despite a rumored 
advance in price. In cloaks, suits and waists, 
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business is very active and showsa steady increase, 
orders being principally from out of town. 
tions continue good. Retail trade is steady. The 
strike in the local fur trade has ended, the 
operatives losing and returning te work on the ofd 
terms. While it lasted manufacturers disposed of 
the accumulated made-up goods, but against this 
they were unable to complete new orders. The mil- 
linery trade appears to be doing well, but collections 
in that line as well as in most others are very slow. 
Manufacturers of shirts, neckwear and gloves 
continue to report a large volume of business. 
Jobbers of hosiery and knit goods are active, sales 
being in excess of last year’s. Some dealers 
believe the business is overdone, but the general 
opinion is that conditions are favorable. In the 
wholesale notion line most houses appear to be 
well stocked, and there is a general disposition to 
goslow; business showsa falling off and collections 
are only fair. Wholesale grocers report a satis- 
factory business, though the stringency of money 
prevents some from carrying stock which will be 
needed later. Retail trade is active, fancy groceries 
being freely purchased. Butter receipts are light, 
demand is good and market firm. Cheese is steady. 
Fresh eggs are freely asked for, but refrigerator 
eggs are dull. Flour receivers report an increase 
in sales, attributed to the strength of the market 
for wheat, and jobbers are paying better prices. 
Supplies of live stock and dressed meats are 
equal to the demand, and prices for the 
higher grades are very firm. Notwithstanding the 
advance in prices, there does not appear to be any 
falling off in retail trade. Demand for automo- 
biles shows no diminution, and it is estimated that 
the output for the year will reach 45,000 machines. 
Trade in hardware keeps up fairly well, although 
a number of dealers report purchases only for 
immediate wants on account of stringency in 
money. Importers of china and glassware, as a 
rule, have received very satisfactory orders, and 
the volume of business has averaged well up with 
preceding year. The larger manufacturers of gas 
and electric fixtures have had a very satisfactory 
trade so far, but, like all other lines, have been 
cramped for ready money. Payments are very 
much slower than for several years past. 
Considerable export business has developed for 
copper, and it is thought local buying will now 
startin. Pig iron continues quiet, but structural 
steel makers are still busy, though new business 
has not been fully up to expectation. Electrical 
machinery manufacturers are also busy, but are 
holding buyers to terms as nearly as possible. 
Trade in leaf tobacco is dull, prices’ continue 
high and manufacturers are buying only to supply 
present wants.. The high price of the raw material 
handicaps manufacturers of cigars, who find de- 
sirable goods scarce. Drugs and chemicals 
are fairly active. Offerings of anthracite coal 
are only normal, and are being readily ab- 
sorbed. The hide and leather trade in general is 
quiet and purchases are made on a conservative 
basis. Sole leather tanners are holding firm on 
prices. Glazed kid is in very poor demand. 
Despite the fact that prices have receded the crude 
rubber market shows very little activity. Business 
jn white lead and the oxides is lighter, but manu- 
facturers are sold ahead and prices are firmly held 
at the recent decline. There has been some im- 
provement noted in the real estate market, especi- 
ally for residential property, but business is far 
from active and is only about half that of the cor- 
responding month of last year. Money for specu- 
lative operations is difficult to obtain and no 
revival of this branch of the business is looked for 
in the near future. Conditions in the lumber and 
buildin g material trades show no important changes. 
In the paper trade demand continues good, with 
prices very firm, but collections are still slow. 
Manufacturers of low-priced jewelry are doing an 
active business, but retailers of the higher grade 
of goods find trade dull. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
October 11: 

BosToNn.—Dry-goods sales by jobbers continue 
in good volume, although retail trade is backward, 
owing to warm weather, Collections are slow, and 
much interest is felt in the result of October retail 
business. 
and in many there is a notable scarcity of stocks 
on hand. Considerable inquiry for goods has been 
received by local jobbers from cutters, and others 
from leading dry-gocds centers in the country. 
Wholesale millinery business is of good volume. 
Men's clothing, furnishing goods, hats, etc., have 
been sold at wholesale to a large extent. Leather 


Collec- 


is still quiet, although conditions are improving. ° 


Cotton goods in all lines are strong, 


Sole leather is well sold up. Patent leathers are 
not selling so freely as was anticipated. Ship- 
ments of footwear are not up to last season’s. 
Although conservatism continues to characterize 
operations in the paper market, there is a very 
fair and gradually increasing volume of business. 
Prices continue firm on account of the sustained 
cost of raw materials. It is stated that the writing- 
paper manufacturers have decided not to advance 
prices at present, but book paper has been marked 
up 15 cents per too pounds, and it is rumored that 
coated paper is likely to advance soon. Trade in 
house-furnishing lines is of fair volume, but col- 
lections continue slow, and fall business is not so 
large as was anticipated earlier in the season. 
Wholesale trade in anthracite coal is not very 
active, but considerable is arriving on contract. 
Bituminous is being delivered at the wharves 
in better time, but the shortage in the market is 
stillapparent. Retail trade holds fair, and another 
increase in price is rumored. Business in paints 
and oils and painters’ supplies is up to the 
usual proportions at this season. Building sup- 
plies, such as cement, drain pipe, brick, etc. are 
in seasonable demand, prices remaining firm, 
Dealers in iron and metals look for an improve- 
ment in the market in the near future, buyers who 
have been holding off appearing ready to talk 
prices and showing a disposition to order some. 
The lumber market in all lines is comparatively 
quiet, and no marked change is observed in prices 
or conditions, Leaf-tobacco dealers report a fairly 
steady market and an increased demand for 
standard grades of tobacco. Wholesale liquor 
dealers report good trade. Demand for whiskey is 
increasing. Beer and ale are not in demand as 
much as in warm weather, but brewers are satisfied 
with sales. Lower quotations for beef stimulate 
trade. Large receivers of apples look for a 
medium crop, with prices ruling high for good 
fruit. Dairy products continue to advance, 
PROVIDENCE. — Business conditions in the 
jewelry manufacturing line remain about the same. 
Dealers in lumber and building material report a 
moderate trade. Machinery and tool manufac- 
turers and the supply trade in this line report a 
firm market. Collections are slow. 
PHILADELPHIA.—WoOol prices continue firm as 
arule; stocks are small and buying is moderate. 
Cotton yarns are sluggish, manufacturers not 
caring to place large orders because they hope to 
see prices lower. Dry-goods jobbers report a fair 
trade, but not as brisk as indicated earlier in the 
season, and collections continue slow. Retailers 
are preparing for fall and winter trade, but weather 
conditions have not been very favorable. Flour 
millers are holding prices very firm on account of 
the recent rise in wheat, but jobbers and bakers 
seem to be pretty well supplied and business is 
dull. Chemicals and dyestuffs continue in moderate 
demand at firm prices. Paints and glass are 
moving freely, and business is fully equal to last 
year. Oil is advancing and prices rule firm. 
Lumbermen report a slight falling off in orders, 
but the market is fairly satisfactory, though collec- 
tions are slow. Prices are steady and firm on 
hardwoods, but on other grades are inclined to 
recede. Leather is without change, with a fair 
demand and steady prices. Hides and skins 
are steady and conditions seem to be improving, 
new skins being in demand. Boot and shoe 
dealers are doing a very fair volume of business, 
and prices hold steady. Manufacturers are doing 
well and express satisfaction at the volume of 
business. Tobacco is being bought in small lots 
for wants, though cigar manufactories are busy. 
Buyers are looking for lower prices, doubt their 
increasing any, and, as collections are poor and 
money dear, they see no advantage in buying to 
carry. Old goods are hard to find, and the new 
crop now being gathered is short 30 to 50 per cent. 
Liquor distillers will start late this fall and close 
earlier in the spring, cutting off two to three 
months of their season and reducing the production. 
The advanced price made necessary by increased 
cost of materials is expected to cause a falling off 
in sales. The change in iron is very slight. Prices 
are fairly well maintained, high prices of raw 
materials suggesting the improbability of their 
going much lower. Finished materials are less 
active. The demand for coal is good, and the 
output of anthracite is larger than it was for the 
corresponding period last year. Some delays are 
experienced in transportation, and prices are strong. 
PITTSBURGH.—There is practically no change 
in the iron and steel situation. The pig-iron 
market continues featureless and stagnant, though 
Bessemer iron remains firm at present quotations. 


Ore shipments are about even with those of last’ 

















year at this time, and it is believed will be close up 
to the estimate of 42,000,coo tons for the season. 
Aside from rails, finishing mills report a fair ton- 
nage of new business, and active operations con- 
tinue in most departments and probably average 
six to eight weeks behind orders. Many users of 
steel are buying from hand to mouth in anticipa- 
tion of lower prices, thus increasing the number 
of orders, but decreasing the tonnage, their re- 
quirements being the same as heretofore. Leading 
steel manufacturers are not apprehensive as to the 
future and look for a continued good business, 
though somewhat reduced in volume. Coke is in 
good demand and moving freely, with prices firm. 
Quotations for pig iron at the valley furnaces for 
immediate delivery are as follows: Standard 
Bessemer, $22; chilled basic, $20.50 to $21; No.2 
foundry, $20.50, and gray forge, $20.50. Standard 
Connellsville furnace coke is quoted at $2.90 to $3, 
and foundry coke, $3.25 to $3.50, at the ovens. 
In general jobbing lines business is, in the main, 
satisfactory, and the volume is quite up to 
expectations. 

BUFFALO.—Some lines report collections not so 
prompt as last week. 

BALTIMORE. — Continued seasonable weather 
has aided the movement of retail stocks, and the 
volume of this business for October has been 
satisfactory. Jobbers of men’s furnishings report 
an increased demand, with prices firm and a 
slight improvement in collections, Harness manu- 
facturers are busy, but buyers restrict purchases, 
hoping for lower prices. A fair volume of new 
business is being obtained. An advance of about 
5 per cent. is noted in book paper and some cheap 
grades, which somewhat affects buying, but busi- 
ness is fairly active with jobbers, while collections 
are slow. Woodenware, while showing an im- 
provement in sales, shows no improvement in 
collections. Seasonable orders have been received 
by manufacturers of brushes. Shippers and miners 
report a strong demand for bituminous coal at 
good prices. Dry-goods and notion jobbers are 
obtaining a fair volume of business from filling-in 
orders. Quite an amount of advance orders for 
ginghams, which were increased in price, are 
noted, and jobbers do not expect to be able to fill all 
orders they receive, the capacity of the mills being 
overtaxed. Clothing manufacturers report a satis- 
factory spring order business, the tendency being 
to the better grades of goods. Shoe jobbers 
report an improvement in sales, prices firm and 
demand growing. A number of buyers have been 
on from Virginia and state counties, but have pur- 
chased in moderate quantities. Good business is 
reported by wholesale grocers in the past ten 
days, with collections about normal. Canned 
goods demand is strong and prices are advancing. 
An increase of 20 cents per barrel in flour is noted, 
with indications for a still higher market. Receipts 
of Maryland tobacco leaf are falling off and prices 
are firm. Seed leaf is becoming more active, and 
better prices are being obtained. Havana is 
scarce and high. Butter very active and 
advancing, receipts not equaling demand. There 
continues a very strong demand for money, which 
is not equaled by the supply. Receipts from grain 
shipments at advanced prices, together with the 
movement of cotton and other crops and the taking 
up of a large amount of paper maturing between 
now and December 1, it is hoped, will be a source 
of material relief, though at present the market is 
very stringent in the money line. Jobbers in 
Baltimore who have been carrying considerable 
southern paper which begins to mature in October 
state that payments of same have been satisfactory, 
and in dry-goods and notion sources a slight 
improvement is noted in collections. 

CLEVELAND.—Merchandise distributive trade is 
reasonably satisfactory. Hardware and clothing 
move at about the same rateas a year ago. Busi- 
ness in dry goods, millinery, cloaks and boots and 
shoes shows an increase. ‘There appears to be no 
especial complaint regarding country collections. 
Merchants anticipate that satisfactory trade condi- 
tions will be maintained throughout the year. 
Receipts of iron ore continue large. 

CINCINNATI. — Manufacturers, builders and 
contractors are busy. Skilled workers are scarce, 
and many factories are working overtime. In 
merchandise transactions are irregular. Groceries 
are active, but dry goods are inactive. 

CuHIcAGO.—Business is fair, but collections are 
slower. The latter is attributed more to the 
stringency in money and the difficulty of borrowers 
to secure loans rather than to any decided let-up in 
trade. Dry-goods houses are moderately supplied 
with orders both for immediate and future delivery. 
Cotton goods are more easily procured, as mills 


is 








are catching up with’ orders: Leather and shoes 


‘are held at full prices, with increased sales of the 


latter. Iron and ‘steel show no general improve- 
ment in sales or specifications; in fact, new buy- 
ing is lighter. The output of the Illinois Steel 
Company to date’is r2 per cent. ahead of last year, 
Structural material is fairly sought after. The 
largest contract let was 10,000 tons by the Corn 
Products Company for their new plant at Summit, 
Ill. Orders for 20,000 tons of steel rails have been 
booked. Contracts for steel plates for two lake 
boats, aggregating 7,000 tons, have been placed. 
Billets are selling at reduced prices on a fair busi- 
ness. Stocks of pig iron are slightly larger, and 
new buying remains light and in small lots. Coal 
is selling freely, but cars are scarce. Yellow 
pine is coming into northern markets faster 
than last year, and prices on dimension are $5 to 
$8 under the list. Hardwoods and white pine are 
held firmly, with a fair trade. Butteris selling well, 
with the market easier. Eggs show little change. 
Patotoes are lower on increased receipts. All live 
stock is higher, with fair arrivals. Money is 
strong. The corn crop, based on the government 
condition, suggests a yield of 2,450,000,000 bushels, 
or 477,000,000 bushels less than the final returns last 
year. Iowa is short 106,000,000 bushels, and the 
seven surplus states, that raise nearly 60 per cent. 
of the country’s crop, have 1,436,000,000 bushels, 
or 284,000,000 bushels less than last year. Husk- 
ings are disappointing. All late corn has been 
frosted. Claims of small crops for the three spring- 
wheat states have been confirmed, the three north- 
western states having 147,000,000 bushels, or 
28,000,000 bushels less than last year, and are 
23,000,000 bushels short of milling and seed re- 
quirements. The loss is mainly in North Dakota. 
All sensational claims of crop losses in ‘oats are 
confirmed, the reduction from last year being 
223,000,000 bushels, the largest in any year known. 
Iowa and Illinois, the leading oat states, are short 
68,000,000 bushels. The only staté having more 
than last year is Pennsylvania. Hay is a larger 
crop than last year, and all will be wanted, as high 
prices for oats and barley are inducing closer mar- 
keting of them than usual, and farmers will feed 
more hay. A falling off in the interior movement 
of corn is reported, but it is above the average. 
Marketings of winter wheat are decreasing and of 
spring increasing, and oats show a fair reduction. 
Traffic over the railroads is heavy, and compares 
well with last year’s. 

PEORIA.—Jobbers and retailers report business 
satisfactory. Weather conditions are favorable 
and prospects are good. Collections are fair, 

LOUISVILLE.—Business in all wholesale and 
manufacturing lines is fairly good. Dry-goods 
jobbers report a good business, fully equal to that 
of 1906. Whiskey distillers and wholesalers report 
their fall business coming in freely and say that 
Kentucky whiskey was never in greater demand. 
Hat jobbers report fall business about over, and 
their salesmen are starting out with new spring 
lines. Hardware, grocery and drug wholesalers re- 
port satisfactory business for the week. Collections 
continue slow. 

Str. Louis.—House trade is very dull, but a good 
volume of filling-in orders is being received. Manu- 
facturers of clothing are showing spring goods, 
and in this line several large orders have been 
booked at a slight advance in price. All large shoe 
factories are closed down indefinitely owing to the 
strike, but manufacturers say they are not incon- 
venienced very much, as they have a large stock 
on hand, and their sales and shipments continue 
to show a steady gain. What effect the strike will 
have on spring goods, if it continues much longer, 
is a question no one seems willing to discuss. 
Trade in groceries, drugs and provisions has 
been quiet, but during the past few days it is 
showing some improvement. Prices are firm, with 
an upward tendency. Lumber, hardware and all 
grades of building material show a decided falling 
off as compared with the same period in 1906. 
Manufacturers of stoves and castings are excep- 
tionally busy. Trade in furniture, carpets and 
house furnishings, though not up to expectations, 
is of good volume, and prices are fair. Flour has 
increased 25 cents per barrel, and a further increase 
is looked for in the near future. Millers are sold 
up for several months. Export trade is the best in 
years, both as to quantity and price. Cool 
weather has stimulated retail trade, especially 
among clothing houses and department stores. 
Prospects indicate that fall and winter trade will 
exceed last year’s. Collections in ‘general are 
good, although in some sections where crops-are 
late, some extensions have been asked. Money 
is firm at ffom 6% to 7 per cent. on short-time 
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paper, and the demand is good. Winter-wheat 
seeding is well under way, and in some places the 
crop isup. Corn cutting has begun, and the crop 


is turning out fully up to expectations. 
KANSAS CITy. — Trade in leading 
unusually heavy, mostly filling current orders. 


The volume indicates a prosperous condition 


among country merchants, Collections are better 


than normal. 

MILWAUKEE.—Jobbers report some improve- 
ment in volume of trade, but retail is quiet. 
Collections are fair and money is steady. 

Sioux Ciry.—Trade is good in all lines, and the 
weather is excellent. Cvilections are good. 

DAVENPORT.—Business is fair, in most cases 
equaling last year's. The weather is favorable to 
maturing corn. Collections range from fair to good. 

Sr, PAUL.—Business continues active in all lines, 
and last year's volume is greatly exceeded. Col- 
lections are coming in quite well, although thus 
far this month they are no better than they were 
last year. Grain is not moving very fast, and the 
coarse grains, owing to high prices, are being 
shipped in preference to wheat. The car receipts 
are falling off, and the country elevators are filling 
up rapidly. Car shortage and labor troubles ‘are 
giving rise to anxiety and may prove serious, 
The outlook for continued increase in business is 
quite promising. 

MINNEAPOLIs.—Trade in general continues 
very good for the season, but colder weather is 
needed to make things more lively. The crop 
movement is even more dilatory than last week, 
and collections are not improving. Higher prices 
for wheat make flour buyers cautious. 

OMAHA.—UGeneral business is good in all lines, 
and jobbers report orders for future delivery in 
excess of last year. Money is high and in good 
demand. Collections are fairly good. 

* LincoLn.—Wholesale trade is fair to good in 
all lines. Collections are fair and building con- 
tinues active. 

CHARLESTON.—Wholesale and retail dealers in 
all lines report business good. Cotton is bringing 
good prices and maturing obligations are being 
taken up promptly. 

RICHMOND.—This week has been marked by a 
considerable increase in orders for immediate de- 
livery from nearby territory, all distributing lines 
sharing in the business. Most of such purchases 
have been made by visiting buyers, who have been 
attracted to the city by the state fair. From 
distant territory orders for shoes, hats, clothing 
and kindred lines for spring delivery show some 
increase, and results so far assure a favorable 
season. Retailers have had a very satisfactory 
opening of the fall season, bracing weather and 
the presence of a large number of visitors having 
marked the beginning of the autumn. Hotels and 
boarding houses are crowded to full capacity, and 
the resulting trade to retail grocers and dealers in 
provisions has been quite a factor in the general 
quickening of activity in a number of lines. Col- 
lections continue to improve and requests for 
extra time are not so numerous as they were a 
year ago. 

AuGUSTA.—Collections are fair. Cotton is in 
excellent condition. 

ATLANTA.—Local trade is stimulated by four 
conventions and the opening of the state fair. 
The International Cotton Spinners’ and Growers’ 
convention recommend the uniform Egyptian style 
bale of 500 pounds, Prospects for a top crop of 
cotton are poor. There was a light frost on 
Wednesday. Wholesale dealers report good busi- 
ness, and collections are improving. 

JACKSONVILLE, — Trade and collections reflect 
the Jow prices ruling for naval stores and lumber. 
The citrus fruit crop (oranges and grape fruit) is 
estimated at 3,000,000 boxes. The quality is 
excellent. 

BIRMINGHAM, — Southern foundry No. 2 is 
quoted at $18.50. The weather is cooler, and 
business in general shows an increase. Lumber 
continues inactive and weaker in price. The cotton 
crop is short, and shipments are backward. 

MoBILE.—Cooler weather has stimulated retail 
trade, likewise wholesale business. Jobbers report 
a decided increase in sales over last week. 
Weather conditions are favorable to the farmer, 
and cotton is being picked rapidly. 

MONTGOMERY.—A slight improvement is noted 
in retail lines. Trade is reported good by jobbers 
and manufacturers, with the exception of lumber. 
Collections are improving. The condition of the 
cotton crop is about the same as last week. 

MEMPHIS.—Wholesale business is good. Cool 
weather is stimulating retail sales. Collections 
are still slow. Cotton picking is general. 
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CHATTANOOGA.—Jobbers are doing a good 
business. Collections range from fair to good. 
Building is making substantial progress. Real 
estate is in demand. 

KNOXVILLE.— Wholesale clothiers report a good 
volume of filling-in orders. Salesmen are entering 
the field with spring lines. Retail trade is improv- 
ing. Collections are fair. 

LITTLE Rock.—Cooler weather has greatly 
benefited retail trade, and jobbers continue quite 
active. Cotton picking is progressing rapidly, and 
the grade is good. There is a strong inclination 
on the part of farmers to hold cotton, receipts to 
date being only about one-fourth as much as a 
year ago. The yield will be about 15 per cent. 
short. 

NEW ORLEANS.—Retail trade is seasonably 
good. Jobbers are doing only a hand-to-mcuth 
business. Collections are backward. The strike 
of laborers on the levee is interfering seriously 
with the cotton movement and is proving to bea 
severe strain upon cotton factors. Crops are good 
and conditions are satisfactory at the interior. 

DALLAS.—Recent rains have proved beneficial 
and cooler weather has stimulated trade. Farmers 
as a rule are holding cotton and _ collections 
are slow. 

WaACo.—Jobbers report good business. Retail 
trade is quiet. Collecttons are slow. Recent rains 
in this section helped grass and seasoned the 
ground, which was very dry. 

SAN FRANCISCO. — Business is 
collections fair. 

SEATTLE.—Trade, jobbing and retail, is very 
satisfactory. Collections are fair. 

SPOKANE.—General trade is good in all lines. 
Real estate continues active. Washington apples 
are being shipped to eastern markets in large 
quantities. Collections are fair. 

TACOMA. — Grocery, provision and hardware 
lines are active. Lumber is quiet, owing largely to 
lack of railroad rolling stock. Building shows a 
steady increase. Collections are fair. 

PORTLAND.—Demand for staples in all lines 
prevents the accumulation of surplus stock in 
jobbers’ hands. Collections continue good. Build- 
ing is active both in business and residence 
properties. 

TORONTO.—Business in staple wholesale lines is 
quite satisfactory. The sorting trade in fall goods 
is brisk, and fairly heavy shipments of winter lines 
are going forward. Cool weather has given quite 
an impetus to buying of fall dry goods. In some 
lines business has not been quite up to the stand- 
ard of last year, although it is stated the business 
of the entire year to date was considerably greater 
than that of the corresponding nine months of 
1906. Values of all lines are firm. Further ad- 
vances are noted in woolen goods. Canadian cot- 
ton mills are still booked up six months ahead. 
A good hardware trade is moving.. Stocks for fall 
and winter use are going out in fairly large ship- 
ments. Large deliveries of all kinds of goods are 
being made by lake freights. These deliveries 
will continue heavy until the close of navigation. 
Hides are firm. Leather is quiet. Collections 
from all parts of the country are about as reported 
last week. From the west they are still noticeably 
slow. Country trade has been a little quiet. 

MONTREAL.—General trade is steady. Whole- 
sale and retail goods are moving weil. There has 
been but little change in money market conditions, 
and banks are still exercising considerable caution 
in the matter of loans. Conditions in this respect 
are not as stringent as they were a month ago, but 
there is little hope of any marked relief until well 
on to the end of the year. Wholesale dry-goods 
men report that buying of winter goods has been 
active. Retailers have been cautious and have 
not taken on large stocks. On this account 
expectations favor a good sorting trade. The 
prevalence of high prices has also acted against 
buying. Woolen, silk and linen goods are exceed- 
ingly firm. In hardware there is an excellent move- 
ment in sporting lines, and builders’ hardware con- 
tinues fairly active. Grocers report a good business 
from all parts of the country. The sorting trade 
in boots and shoes is fair. Leather is quiet, with 
a moderate demand. Hides are easy. Exports of 
dairy products are still light. Those of grain and 
flour show a considerable increase over last year. 
Country trade has in most directions a quiet tone. 

VANCOUVER-VICTORIA.—Trade here is affected 
by two disturbing factors—the tightness of money 
and labor scarcity. The latter is responsible for 
some delay in the carrying out of intended railway, 
extension and in the general industrial work of the 
province. Wholesale and retail trade continues 
fairly active. The country demand for goods is 
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brisk and collections are generally fair. A big 
business is being done by the transpacific and the 
coast shipping companies, There is some com- 
plaint about the slowness in deliveries of some lines 
of dry goods. 

WINNIPEG.—A fairly steady trade is doing here 
all lines. A good wholesale trade is moving, 
and general satisfaction is expressed regarding the 
business outlook. Latest reports from the country 
confirm what has been said about partial crop 
damage, and although the quantity of ungraded 
wheat is likely to be large, threshing returns from 
some districts show a very excellent quality of 
grain, Country trade is fair, but collections con- 
tinue slow. The difficulty which business men 
generally have in the obtaining of credit is affect- 
ing business in all directions. 
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FINANCIAL. 


Money Market. 

Decided conservatism has been exhibited by 
lenders in the New York morey market. The out- 
flow to the interior continues, tut the banks, it 
is estimated, gained a little on balance for the 
week. The money market, moreover, was influ- 
enced by the strength in foreign exchange, grow- 
ing out of the unwillingness of European bankers 
to renew maturing loans, and to the repayment of 
borrowings at Paris based on New York City 
revenue bonds. Shipments of gold to the French 
capital, in fact, seemed highly probable, in view of 
the reported willingness of the Bank of France to 


allow interest on gold in transit, but it was 
stated that this decision had been promptly 
withdrawn. Moreover, it was intimated that 


the Secretary of the Treasury has expressed a 
willingness to increase the government deposits 
still further, which had some effect on the tone of 
the money market at the end of the week. The 
principal feature continued to be the large demand 
for three-month loans—in other words, for money 
over the first of the year—and for this specie of 
accommodation 6% per cent. was willingly paid, 
more particularly where the collateral included a 
large proportion of industrials. In fact, in some 
cases lenders were reported as standing out for 7 
per cent. Long-time loans were quoted at 6 per 
cent., but there was very little demand for that 
kind of accommodation. While call money touched 
6 per cent., the renewals were generally made at 
around 5% per cent., falling to 434 per cent. on 
Friday. Commercial paper was decidedly inactive, 
the only rate mentioned being 7 per cent. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 








Week. EL. Staten i. Lig tie me.a) ate 
Oct. 11,1907 6 3% 5% 6% 6 6 6 7 6% 
Oct. 4,1907.10 3 44%@7% 6% 5% 6% sM@ 7 7 
Oct. 12, 19064% 3 3% 6 54% SK 5% 6% 6 

Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 

Call Collateral Com. NewYork 

loans. timetloans. discts. exchange 
Boston s: spcasest 4%@6 6 @7 6 @7 scD 
Providence ...-..: 7 6 6% Par 
Hartford ......... 5 @ 7 7 Par 
Philadelphia ..... 6 6 @7 7 @7% Par 
Pittsburgh. ..-..- 5 @6 5 @6 6 Pai 
Buftaloc.--scc-es- 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati... <...< 6 6 6 roc D 
Cleveland ........ 5%4@6 6 6 @ 50c P 
Detail cceesooeeats 6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chicago... -ss-.tse 6% 64@7 7% 20¢ D 
Minneapolis ..... 7 7 8 $1.00 P 
Omaha =2ees eae 6 @6% 6 @8 7 @8 Par 
Milwaukee ....... 6 g 7 50C P 
St; Padle coon ccme 6% 6% 6% 35c D 
Des Moines...... 5 6 Par 
Sioux City ....... 6 7 @8 7 @8 $1.00 P 
Duluth)cc..<8...5 6 6 8 $1.00 P 
St. Louiss.<..2.-< 6%@7 6%@7 6%@7 30C P 
Kansas City: ..... 6% 61% as 6%@8 25c P 
Baltimore {> 22.2225 6 6 6 eae 
New Orleans. .... 6 @7 7 @ 7 @8 75c D 
Memphis......... 6 @8 6 @8 6 @8 $1200 P 
Atlanta... 6 @8 6 @8 6 @7 23¢ D 
AUUStA Se oa sen ese 8 8 8 Par 
Charleston . ...... 7 7 8 $1.00 P 
Savannah. ........ 6 6 6 75C P 
Fort Worth .....- 6 8 8 6oc P 
San Francisco.... 5 @6 See eae 65c P 
Los Angeles.....- Sas 5s @ 6 @7 $1.00 P 
Portland, Ore..... Pea 6 @8 7 @8 $1.00 P 
Seattle ca. -s-s05 6 @8 6 @8 $1.25 P 
TacoMalssacesesps eas 7 @8 8 $1.25 P 
Denver <<< <cess0= 8 8 $1.00 P 
Montreal ......... 6 @7 6 @7 7 @9 31\%c P 
‘Toronto se caeee 6 @7 6 @7 7 @p $1.25 P 


New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 


Stocks,shares 2,478,595 3,017,642 161,185,987 231,979,122 
Bonds, R.R. 
and miscel. $7,693,500 88,383,500 $306,756,300 $498,767,650 
Bonds, state 
and city... 1,176,5co 1,711,500 10,039,500 2,081,000 
Bonds, gov.. 455,500 287,000 34,785,500 57,557,150 


Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending October 10 shows an aggregate of 
$2;721,039,000, as against $2,g0r,268,000 last week 
and $3,107,729,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$84,784,000, as against $83,220,000 last week and 
$86,167,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 




















































October1o Inc. Dec. October 3 
New York... ....... $1,579,994,000 .... 21.3 $1,723,877,000 
Chicago -..... «+ 249,369,000 14.7 .... 258,692,000 
Boston: <-.../22s. 4 144,094,000 .... 17.4 158,799,000 
Philadelphia . te 129,916,000 .... 4.5 149,263,000 
St. Dowis—s-- an 67,673,000 144.2 .... 64,515,000 
Pittsburgh ..... ss 50,000,000 6.6 .... 55,551,000 
San Francisco ...... 43,203,000. 3) 4p 45,023,000 
Baltimore ...... as 32,811,000 13.5 .... 31,203,000 
Kansas’ City -222-cc- 39,866,000 37.9 .... 37,699,000 
Cincinnati ...... 3 25,787,000 6.7 .... 26,402,000 
New Orleans....... 17,694,000 .... 28.5 17,662,000 
Minneapolis .... 32,366,000 19.5 .... 29,895,000 
Cleveland ..c..2 -222 17,156,000: Fer Seome 19,792,000 
Detroit 2.2 sae 13,026,000 5.6 .... 14,478,000 
Louisville. co. . 52 13,070,000 7a Beane 14,138,000 
Los Angeles........ 11,208,000. scaosuaue 10,440,000 
Omaha: 2217 re 12,999,000 13.0 .... 11,586,000 
Milwaukee ......... 12,660,000 13.5 -....  °12,264,000 
Seattle 22-ee<ce oe 10,005,000 .... 18.1 10,363,000 
St Paul sos--2-scon6 T1,f%5,060 3307 eee 10,943,000 
Providence ......... 6,951,000 .... 2.7 7,990,000 
Buffalo)6- scueaceees 8,472,000 6.9 .... 9,749,000 
Indianapolis. ....... 8,651,000 “TEE neNe nee 7,966,000 
Denver - ccs cceeuee 8,525,000 16.7 .... 8,789,000 
Fort Worth......... ~ 7:231,000 =... 8.0 71772 ,000 
Richmond.......--. 6,519,000 6.7 .... 6,213,000 
Albany’. ...+ a aeeeee 5,061,000 ico. 23-2 6,134,000 
Washington ........ 6,210,000 8.6 _... 6,052,000 
Salt Lake City .---. 6,257,000 32 :0meeese 5,816,000 
Portland, Ore......-. 8,283,000 20.8 .... 7,534,000 
Columbus, Ohio.... 5,714,000 14.0 .... 5,748,000 
St. Joseph. 222. 5,810,000 18.0 .... 5,282,000 
Memphis ..........- 5,741,000 340e see 3,890,000 
Savannab cope... on 6,204,000 S25 (B40 5,687,000 
Athinta.- sc eseee-eer 6,096,600 ~ 95) enue 4,843,000 
Spokane, Wash ..-- 7;734,000 35.7 cae 6,935,000 
Coledo, Ohio....... 4,348,000 .... -7 4,142,000 
Facoimaecnanstecc= 4,912,000 9.5 .... 5,227,000 
Nashville ......--.. 4,619,000 29.7 ...- 4:574,000 
Rochester .... .----. 3,439,000 .... 17.6 4,367,000 
Gartiord yee aeoees 3,585,000 59 .... 3,358,000 
Pébfia fecone tee sae 3)354,000 12.8 .... 3,173,000 
Des Moines ..-..... 3,429,000 14.9 ..-. 3,317,000 
Norfolk 2202+ -ese.e 2,893,000 41.0 .... ‘ 2,93%,000 
New Haven ........ 2)531,000 “KeQ) suse 2,710,000 
3rand Rapids ...... 2,587,000 7.8 -... 2,372,000 
Dayton’ .<..scakesnse 2,056,000 .... 8.8 1,985 ,000 
Portland, Me ..-2. 2,508,000 24.6 2,815,000 
Sioux Citvoney onees 2,490,000 18.9 .... 2,634,000 
Springfield, Mass... 1,887,000 .... 35 2,006,000 
Evansville... 1,078,000 .... 32.0 2,065,000 
Birmingham es 2.127, 000) seca ate 2,128,000 
Syracuse ee cuacere 2,613,000 51.7 ..-. 2,312,000 
Augusta, Ga. 3,338,000 31.6 --.. 3,010,000 
Mobile .... 1,463,000 .... 2.6 1,414,000 
Worcester . 1,755,000 20.7 .... 1,785,000 
Knoxville. -2eee ses 1,504,000 .... o 1,722,000 
Wilmington, Del... ¥ 201,000). sean Se 1,594,000 
Sharleston, S.C.... 1,847,000 4.0 .... 1,544,000 
Chattanooga... <..<. £\536\000. 12°95 ene 1,257,000 
Jacksonville, Fla... 1,586,000 22.2 ° cine 1,262,000 
Wichitalere-. canes 1,503,000 26.7 .... 1,303,000 
Wilkes-Barre ....... 1,274)000 13.57 sone 1,234,000 
Davenport.....:.... 1,478,000 "9.5" case 1,446,000 
Little Rock: co. 2e6 1,628,000 9.7 ..-. 1,336,000 
Wheeling, W.Va... 1,190,000 33.5 .... 1,085,000 
Fall Rivers......-.- T,061,000: = gaa, eee 912,000 
Kalamazoo, Mich... 1,036,000°. “¢. lean 1,361,000 
POpeka ai eaiessicswa 1,038,000 8.6 .... 961,000 
Springfield, [1]. 1,023,000 Zri0u seas 856,000 
flelena. Siweesesn<% 1,252,000 2007 Care 1,210,000 
Fort Wayne, Ind... 930,000 12.8 .... 801,000 
New Bedford....... $45,000 34.7 2s. 741,000 
Lexington ..... 636,000 9.6 .... 653,009 
Youngstown. 847,000 36.9 .... 877,000 
Erie, Pa 603,000 1.9 .... 804,000 
Macon..... 1,027,000 ‘3, oa 819,000 
Akron’.....2.. 739,009 13.4 ..-. 704,000 
Rockford, U1 728,000 8.4) Sauce. 544,000 
Cedar Rapids, Lowa. 773,000 23.6 .... 647,000 
Chester, Pa.... 530,000 .... 3.4 595,000 
Kinghamton - 556,000 .... 5 563,000 
Fargo, N. D. 765,000 25.4 .... 547,000 
Lowell ...... 551,000 2.8 .... 513,000 
Canton, Ohio....... 570,000 30.4 .... 461,000 
Bloomington, Ill... 551,000 390. .... 479,000 
South Bend, Ind .. %553,000 Juve ecee 553,000 
Quincy, Ill .- ..-.... 517,000) | 8.9) suow 535,000 
Springfield, Ohio... 418,000 5.0 s... 397,000 
Sioux Falls,S.D-... 787,000 50.4 JI. 716,000 
Mansfield, Ohio --.. 404,000 .... 2.8 350,000 
Decatur, Il. -..- *430,000; oe. ooo 439,000 
Fremont, Neb...... 399,000 .... 5.4 385,000 
Jacksonville, Ill_... 254,000 10.9 .... 288,000 
Lincoln, Neb......-. 1,462,000 15.3 .... 1,360,000 
Oakland; Cal....... 2,597,000 .... 28.2 2,776,000 
Oklahoma. ........§ r,0r7,000° Bos Sle. 1,150,000 
Houston... 2sa25- t 46,daaj000 (sake 2222 46,222,co00 
Galveston ......... t+ 14,f02,000 .... 34.1 13,552,000 
TotalUs Siesnc- $2,721,039,000 .... 12.4 $2,901,268,000 
Tot. outside N.Y... 1,141,045,000 3.6 .... 1,177,490,000 

DOMINION OF CANADA. 

Montreal... - $31,149,000 .... 0.3 $31,507,000 
Toronto ... 24,574,000 .... 3.0 23,407,000 
Winnipeg ..... 11,043,000 =-5." 9.2 10,207,000 
3,045,000 44 ...6 2,896,000 
c 4,172,000 34.7 .... 4,377,000 
Balifax: ou c..s5cctes 1,743,000 5...’ 12.8 1,712,000 
Quebec 2,378,000 22.3 .... 2,284,000 
Hamilton 1,841,000 “83, )-.05 1,893,000 
St. John, N.B 1,162,000 1... 7.1 1,457,000 
mdon, Ont........ 1,287,000 .... 22 1,200,000 
Victoria, B. C....... 1,144,000 .... 4.6 1,034,000 
Caleatesiee nie 3. ME 242000 «S25 ea ebe 1,242,000 
Edmonton.........§ *795\000). oseae eee 795,000 
Totals cnvespeseee « $84,784,000 .... 1.6 $83,220,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s, 
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New York Banks. 

Last Saturday’s New York Clearing House 
statement showed a loss of $7,621,100 in the cash 
averages of the associated banks, an amount about 
$2,000,000 more than the highest estimates of the 
actual decrease. This result was attributed to 
carrying over some part of the preceding week's 
loss in the averages. The loans, however, showed 
a reduction of $11,283,100 in the averages, which 
was doubtless due to stock-market liquidation and 
the transfer of borrowings to other institutions 
than the banks. The decrease of $18,490,400 in 
deposits agreed closely with the above changes, 
and the reserve required was diminished by only 
$4,622,600, so that the loss in the surplus reserve 
fur the week was $2,998,5co, bringing, however, 
the aggregate surplus down to $2,648,c75. The 
figures of the statement compare as follows with 
those of the preceding week: 


Oct. 5 Sept. 28 Changes 
GOMES ft ose cat's $1,089,058, 400 $1,100,351,509 D $11,283,100 
oo Or 192,216,700 198,8c7,900 D. 6,591,200 
Legal tenders .... 69,607,200 70,637,100 D. 1,029,900 
WepositSs- 0... *1 036,703,300 1,055,193,700 DD). 18,490,400 
Circulation. ...... 50,657,800 50,638,500 I. 19,300 
Total reserve ..... 261,823,900 269,445,000 D. 7,621,100 
Reserve required . 259,175,825 263,798,425 D. 4,622,600 
Surplus reserve... 2,648,075 5,646,575 D. 2,998,500 


The following shows the relation between the 
respective dates: 





Oct.5,1907. Oct.6,1906 Oct. 7, 1905 
Loans . $1,089,068,400 $1 052,331,200 $1,039,740,900 
Cl  —————— 192,216,700 192,084,000 195,038,400 
Legal tenders. .... 69,607,200 75,173,800 74,c63,200 
Deposits. ......... *1,035,703,300 1,031,338,700 1,039,261,700 
Circulation ....... 50,657,800 45,749,200 54,142,400 
Total reserve ..... | 261,823,900 267,257,800 269,101 ,600 
Reserve required . 250,175,825 257,834,675 264,815,425 
Surplus reserve... 2,048,075 91423, 125 4,286,175 


* United States deposits included $32,514,990. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 








Oct. 5, Oct 6, Changes from 
Loans, discounts 1907 1906 last week 
and investments $114,765,990 $133,208,700 Ine. $759,500 
Circulation. ...... 1,976,700 2,488,500 Dec. 10,900 
Net deposits ..... 120,925,800 141,604,300 Inc. 1,627,500 
Dep. with C. H. 
agents........-. | 12,596,500 14,912,400 - Inc.”*1,705,900 
Dep. with banks & 
trust companies. 4,504,200 5,000,700 Dec. 31,800 
Legal tenders and ; 
bank notes .... 6,371,270 7,397,800 Dec. 170,200 
Specie..... Bee gecs 5,219,300 5,325,800 Inc. 99,000 
Total reserve..... 28,691,200 32,636,700 Inc. 1,602,900 
Reserve required. 30,231,450 35,401,075 Inc. 406,875 
Bit as 1,540,250 2,764,375 Dec. 1,196,025 
Boston Banks. 
Octins Sept. 28, 
1907 1907 Changes 
Loans...-........-..- $190,318,0co $189,076,000 I. $1,242,000 
@irculation..........- 8,260,000 8,327,000 D. 67,000 
TOBDOSItS en ys ccicanes (44,460,000 141,358,000 I. 3,102,000 
Due banks... - 65,925,000 62,715,000 I. 3,210,000 
U. S. deposits..... < 4,392,000 4,154,000 I. 238,000 
Withreserveagents. 27,582,000 27,977,000 1). 395,000 
Exchanges ......... 15,731,000 12,232,000 I. 3,499,000 
Due from banks.... 22,840,000 20,882,000 I. 1,958,000 
Five per cent. fund. 418,250 418,250 ae 
Legal tenders....... 3,690,000 4,097,000 I). 407,000 
MPCCIO scouts cose es 17,946,000 18,345,000 D. 399,000 
Reserve excess ..... 1,270,429 ~—2,255,000 D. 984,571 





Silver Prices. 


Oct.s Oct.7 Oct.8 Oct.g Oct.10 Oct.11 
London. 307-16d. 30%d. 30d. 2915-16d. 297-16d. 29 3-16d 
NOV S. 6c; 65Y%c. Osc. b64%c. 63¥ec. 63Y%c. 
Mex.dols1Y%c. so%ec. 5036-. 503{c. 4ao%ec. 4o%c. 


Foreign Exchange. 

The feature of the exchange market at New 
York during the past week was the appearance of 
a large and urgent demand for remittances. At 
the same time offerings of commercial bills, espe- 
cially against cotton shipments, were restricted, 
though toward the close of the week the supply 
seemed to improve slightly. This, however, was 
insufficient to change the tendency of the market, 
in the face of the decided disposition of the foreign 
markets to enforce the repayment of maturing 
loans which had been made to Wall street by 
London and Paris three months ago. A circum- 
stance which also influenced the market was that 
loans amounting to a large sun, based on New 
York City revenue bonds, and which had been 
placed in Paris, have come due and are being paid 
off. Under the circumstances the rate for demand 
sterling advanced to 4.86 or slightly higher, and 
posted rates for demand were marked up to 4 87. 
Francs were particularly strong, going to as high 
as 5.16% plus 1-16 for cables. It was announced 
on last Wednesday that the Bank of France had 
decided to allow interest on gold in transit from 
New York to Paris, and this led to rather confident 
anticipations that specie exports would set in. The 
bank, however, was stated to have withdrawn this 
offer on the following day, but the situation with 
respect to possible gold exports is still uncertain, 














not to say dangerous. On Friday the exchange 
market was again strong, with an advance in the 
demand sterling rate to 4 85.20. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Oct. 5 Oct. 7 Oct. 8 Oct.9 Oct. 10 Oct. 1t 

4.83 4.83 4.83 4.83 4.83 4.83 
@ @ @ @ @ @ 

4.86% 4.86% 4.864% 4.87 4.87 4.87 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85.90 4.85.70 4.85.90 4.85.75 4.85.90 4.36 
@ @ @ @ @ @ 
4.86.09 4.85.95 4.85.95 4.86.05 4.86.05 4.86.20 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82.25 4.82.20 4.82.30 4.82.25 4.82.25 4.82.30 
@ @ @ @ 
4.82.45 4.82.45 4.82.35 4.82.49 4.82.50 4.82.35 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.80; 
commercial bills, 4.805¢ @4.82% ; francs, 5.20 less 
I-16@5.16% ; reichsmarks, 94 1-16@94% plus 1-32. 

The Bank of England’s discount rate is un- 
changed at 4% per cent. Its weekly return on 
Thursday showed a loss of £1,855,473 in gold, and 
its proportion of reserve to liability was 46.51 per 
cent., against 48.86 per cent. last week. There was 
also an apparent decrease of £ 1,163,000 in the loans 
by the bank to the market. The quotations for call 
money in the London open market are 2% @234 per 
cent., and discount is firmer at 4 1-16@4¥% per cent. 
The Bank of France reported for the week a loss 
of 2,500,000 francs in gold. Its rate of discount 
remains at 314 per cent., the Paris market quota- 
tion being also 3% per cent. At Berlin the bank 
rate is unchanged at 5% per cent., while the 
market quotation is 454 per cent. 





New York Securities Market. 

Increased activity in the dealings at the New 
York Stock Exchange have again been attended 
by further and rather general declines in the range 
of prices for stocks. There was also not a little 
real liquidation, the most important of which 
represented selling by foreign interests. The 
general belief in that connection was that Amster- 
dam holders of American securities were reducing 
their lines in view of unfavorable monetary con- 
ditions abroad and the feeling of distrust toward 
American corporations, which has been engendered 
by current revelations as to the methods of certain 
managements, . There was not a little activity on 
the part of the bears, and the short interest became 
so far extended that on Thursday, after touching 
new low record prices in the early trading, the 
market enjoyed a fair rally. On Friday the 
market showed further decided irregularity, heavy 
selling of speculative stocks resulting in additiona, 
declines throughout the list. 

Money market conditions this week assumed 
renewed importance as a bearish factor in the stock 
market. A very poor bank statement on last 
Saturday was followed by a continuance, when the 
present week opened, of considerable demands for 
funds by the southern and western banks. At the 
same time the conservatism of the New York 
institutions was increased by the action of the 
foreign exchange market, which assumed a tone 
of great strength. Foreign financial interests 
show a decided inclination to draw in_ the 
credits heretofore extended to the New York 
market, while, as it is explained elsewhere, the 
maturity of some large loans effected in Paris, 
and based upon New York City revenue 
bonds, supplies an additional complication. 
The sharp rise in exchange brought that market 
within sight of gold exports, and it was intimated 
on Wednesday that the Bank of France had de- 
cided to allow interest on gold in transit. Thurs- 
day, however, brought the announcement that this 
policy had been abandoned, probably in view of 
the disturbance which a forced gold outflow from 
this country would be apt to create at this juncture. 
Furthermore, statements were circulated that Sec- 
retary Cortelyou would authorize an additional 
increase in the government deposits. Nevertheless, 
the narrow conditions under which the money 
market labors were displayed by the firmness of, 
and the large inquiry for, three and four months’ 
loans, for which 6% per cent. has been paid 
during the week. 

In the early transactions the so-called Hill stocks 
occupied a leading position. ‘The unexpected an- 
nouncement on Monday of an extra dividend of 
1% per cent. on Great Northern raised strong 
hopes that the long-expected melon would be forth- 
coming in the case of Northern Pacific. The 
directors of that company. however, met on Tues- 
day, with no greater result than the declaration of 
the regular dividend, and the disappointment thus 
created caused. a decided decline. The additional 
reduction announced this week in the price of 
copper was another adverse influence, depressing 











Amalgamated and American Smelting, as wellas in 
the general run of copper stocks, At the same time 
the revelations of the peculiar financial methods 
of the heads of the Metrcpolitan Street Railway 
created a most unfavorable impression, and were 
cited widely as a tangible reason for the distrust 
which prevails among investors at large. ‘Lhe 
very favorable annual reports presented by such 
companies as the Union Pacific and Atchison, 
covering the year which ended June 30, failed to 
have any effect on the market, Union Pacific and 
the other Harriman stocks selling off with the rest 
of the list. There was further pressure on the 
United States Steel shares, coupled with reiterated 
statements that the company’s orders were dimin- 
ishing. Southern Railway was again the object of 
selling, and made another low record for the year. 
In fact, one of the features of the week has been 
the unsteadiness of a large variety of the lower- 
priced shares, both railroad and_ industrial, 
including issues so widely separated as Wabash, 
Pressed Steel Car, General Electric, Missouri, 
Kansas & Texas, New York Air Brake and a large 
number of issues. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 


-—Price—\ -——Sales-—~ 













Week ending Oct.10 Oct.3 Oct.10 Oct.3 
Boston & Maine........ 148 141% 98 27 
New Haven............ 142 142% 1,252 3,142 
Boston Elevated....... 129 129 99 176 
Massachusetts Electric. 11% 12% 100 50 
Massachusetts Elec.pfd 44 48% 403 20¢ 
Massachusetts Gas. .... 50 50% 750 759 
Massachusetts Gas pfd. 8% 804 274 319 
Calumet & Hecla 630 76 60 
Copper Range ...... 57% 5,871 11,769 
Bamarack ..2.2553.2.255 5 310 145 

89 260 428 
34 3,129 3)341 
Trinity Copper ........ 13 2,916 2,507 
United StatesSmelting. 353 35% 1,832 4,883 
United StatesSmelt.pfd 3634 36% 848 3,533 
United States Coal&Oil 834 8% 870 1,205 


Dominion Iron & Steel. 19 Ss 10 a 

Dominion Coal ........ ee 8 ae 
Total value bonds, week ending October 10...... 
Total number shares, week ending October 10... 


$110,000 
155,187 





Securities at Auction. 


Shares sold Quotations 





124 China & Japan Trading Co., Limited ........... 50 
7 Title Guarantee & Trust Co...... ae ts = 426 
7 Hills Brothers Co...-.. asks castes heacsaae aces 50 
yea ourth. National Banke.<. 0525 -ceaeeece ons ee ee 170% 
3 Fidelity Fire Insurance Co...... Secuccinstsea'ctod 230 
5 Title Guarantee & Trust Co............ Saeed ase) 425% 
15 National Bank of North America....... wdaae bans 240 
100 


300 Hamilton Bond & Mortgage Co., Brooklyn..... 


Annual Reports. 

The Chicago, Rock Island & Pacific Railway 
Company has issued its full pamphlet report for 
the year ended June 30, 1907. The income 
account of the entire Rock Island system compares 
as follows: 









































1907 1906 1905 
Average mileage ......... 7,780 7,218 7,232 
Grass c.noncees. - $60,238,420 $51,237,858 $44,051,509 
Expenses: 2-22-20. -o kee 41,044,142 35,067,058 31,058,209 
INGE fon ae ee cearenta te wes. 19,194,278 16,170,800 12,993,300 
Other income:.....5.....% 745,18t 1,015,837 1,526,172 
Total income. ........ 19,939,459 17,186,637 14,519,472 
Charges and taxes........ 11,188,942 10,400,804 9,786,362 
Surplus) 2 =e. c.c2-2-< ¥*8,750,517 6,785,833 4,733,110 
Dividends. ............--- 4,116,728 4,677,552 4,676,622 
Sunplisne. sesso sss 4,633,789 2,108,281 56,488 

Special improvements and 

equipment. .2.2<<522-55 Caee 2,108,281 Jae 

Surpliss se = 2225 2.25, 4,633,789 zoos 56,488 


* The surplus $8,750,517 f-r dividends is equal to 11.66 
per cent. earned on the $75,009,000 capital stock. 


Ihe Western Union Telegraph Company has 
issued its full pamphlet report for the year ended 
June 30, 1997. Fhe income account compares as 


follows : 
1907 1906 1905 


Gross revenue,........... $32,855,406 $30,675,654 $29,033,635 






































Operating expenses....... 26,532,196 23,605,072 21,845,570 
Net revenue..........-- 6,324,210 7,070,582 7,188,065 
Interest on bonds ......-.. 1,420,061 1,327,975 1,227,200 
Net profit). <i.-0-s2.5226 *4,904,149 5,742,607 5,960,865 
Pigmends 2 25.5 scenes 4,858,096 4,868,089 4,868,084 
Surplus 2 wehosiee a7. ee 36,053 874,518 1,092,781 
Previous surplus ......... 16,848,728 15,974,209 14,881,429 
Totalsurplus) Soca5 «225 16,884,781 16,848,727 15,974,210 


* Equal to 5.03 per cent. on the $97,370,000 capital stock 
outstandirg. . 


Western Union's expenses in detail for the past 
e 
three years compare as follows : 


1907 1906 1905 
General exps. and taxes.. $19,257,622 $17,191,039 $16,165,199 











Rent of leased lines..-... + 1,545,57£ 1,553,288 1,591,373 
Main.and reconstruction. 5,278,293 4,422,960 3,719,334 
Equip. of offices and wire. 450,710 | 437,784 369,664 

Sotale Aoget si eeakee 22 26,532,196 23,605,071 * 21,345,57° 
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The Northern Pacific Railway Company has 
issued its report for the year ended June 30, 1907. 
The income account compares as follows: 







































































1907 1906 1905 

Grossces. db poqtee as aks $68,534,832 $61,223,476 $50,722,886 
Expenses ..... Matar Bales + 37,664,317 31,095,432 26,808,759 

Netédiastuende We goenc 30,870,515 30,128,044 23,914,129 
HER Cre mney Gone ny eee 2,398,719 2,213,040 —_ 1,601,000 

etic ccccotearmeaanee 28,471,796 27,915,004 22,313,127 
Other income ............ 2,338,324 1,719,346 1,921,567 

Total income..... e-+- 30,810,120 29,634,350 24,234,694 
Interest and rents........ 7,336,191 7,146,609 7,108,453 

Surplus/s.qeeeseaee es *23,473,929 22,487,741 17,126,241 
Dividends..... i «..-- 10,850,000 10,850,000 10,850,000 

Balanceys:.-tccs +--+ 12,623,929 11,637,741 6,276,241 
Appropriation for depre- 

ciation of equipment... 5,926,753 2,000,000 wd 

Balance ......... s---- 6,697,176 9,637,741 6,276,241 

Appropriation for insur- 
ance fund § 2.s2..5-2,5.. 23 1,081,980 

Surplus .............. 6,697,176 8,555,761 6,276,241 
Additions and betterments ae 3,C00,000 3,C00,000 

Net surplus .......... 6,697,176 5,555,761 3,276,241 


* Equal to 15.14 per cent. earned on the $155,000,000 stock 
outstanding. After charging off $5,926,753 appropriated for 
depreciation of equipment, the balance for the stock would 
equal 11.32 per cent. 


The Great Northern Railway Company reports 
























































for the fiscal year ended June 30 last, with 
comparisons : 
1907 Changes 
Gross earnings .............. $50,048,041 Inc. $3,788,491 
Operating expenses.......... 29,602,030 Inc. 6,468,949 
Net earnings............. 20,446,011 Dec. 2,680,458 
Other.income./ 27st ee 3,414,798 Inc. 1,212,496 
Total income.....,..--4.. 23,860,809 Dec. 1,467,962 
Charges— 
Net réntalp2i2ck 2 ses 4,080,286 Dec. 26,809 
Interest sterling loan.. eae Dec. 151,875 
LAKES. 2520 egcusemeue Spaeeana a) 6 1.De2.O00 Inc. 276,808 
Int. on stock subscriptions... 337,483 Inc. 337,483 
Total chatgés' 2... 5.5 .<3 6,3¢0,468 Inc. 435,697 
Balances! oo. csspeecaesss 17,560,341 _ Dec. 1,903,659 
Replacement equipment...... 2,034,97* Inc. 590,337 
Permanent imps and renewals —_2,0¢¢/,doo Dec. 786,292 
Total replacement & imp. 4,934,976 Dec. —_ 195,935 
Balance for dividends.... 12,625,365 Dec. 1,707,724 
Dividends.....-. JOS ero 10,469,662 Inc. 1,321,142 
Surplus ..... Bi ai OE ae 2,155,703 Dec. 3,028,866 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Oct.10, Oct.3, Oct.11, Changes for 
1907 1907 1906 the week 
Bullion .... £35,251,365 £37,106,8384 29,119,163 D.41,855,473 
Reserve ... 24,139,000 25,637,000 18,289,833 1,497,000 
Notes res.. 22,826,000 24,188,000 16,897,020 TD. 1,361,000 
Circulation 29,652,000 29,920,000 29,279,330 D. 358,000 
Publicdep. 6,643,000 8,620,000 6,168,841 D. 1,978,000 
Otherdep.. 45,200,000 43,783,000 45,363,161 I. 1,416,000 
Gov’t secur 15,836,000 14,336,000 15,956,166 I. 1,500,000 
Other secur 29,657,000 30,820,000 35,116,652. D. 1,163,000 
BANK OF FRANCE. 
{Three figures omitted.] 
Oci-to, Oct. 3,.  Oct.11, 
1907 1907 1906 Changes 
Gold Srv s.scees F 2,769,295 2,771,790 2,825,145 D. 2,500 
i = 932,256 957,453 1,040,978 D. 25,200 
Circulation ...... 4,883,3£0 4,913,751 4,643,505 D. 30,450 
General deposits 469,573. 498,365 470,028 +~=-D. 28,800 
Billsdiscounted . 1,509,095 1,245,411 857,810 1. 263,300 


BANK OF RUSSIA. 


Seft.14,1907 Sept.s,1907 Sept.14,1906 
Gold, silver, etc....... $621,124,280 $608,246,620 #564,354,590 





ROREPVE oc senedaheen e+. 38,311,870 29,224,050 *14,993,930 
Discounts and loans... 226,757,650 209,958,800 233,393,510 
Securities ............. | 44,145,010 42,257,390 46,115,330 
Note circulation....... 623,702,730 - 578,998,240 579,825,290 
Public deposits ....... 155,786,760 152,826,430 149,355,500 
Other deposits......... 88,290,020 96,823,230 89,686,270 


* Note circulation exceeds gold, silver, etc. 
AUSTRO-HUNGARIAN BANK. 
Seft.23,1907 Sept.14,1907 Seft.22,1906 






Gold .......2.220.-2+-. $220,783,430 $221,535,310 $228,727,970 
Silver ...... ahi + $9,250,830 59,114,610 58,127,020 
Total above ........... 280,134,260 279,649,930 285,854,999 
Disc’ts, advances, etc.. 172,751,280 174,612,390 149,783,620 
Circulation .....2..2...  379:455,400 383,264,709 364,860,400 


BANK OF SPAIN. 


Seft.21,1907 Sept.14,1907 Seft.22,1906 
$75,616,690 $75,572,930 $74,303,140 
125,409,970 125,283,480 119,883,330 
222,962,950 222,875,380 216,813,590 
67,029,970 67,034,830 67,029,970 
29,190,000 29,190,090 29,190,000 
301,985,140 302,773,270 295,891,490 
95,767,120 97,222,200 100,306,570 


BANK OF HOLLAND. 


Circulation....... 
Deposits 2ssk.0500. ck 


Sept.2¢,1907 Seft.14,1907 Seft.22,1906 








Gold .............-.-s. $29,374,870 $29,370,100 $26,898,580 
DILV EL. Suns Cece seein ees 26,241,810 26,446,140 27,623,470 
Discounts 30,508,410 30,742,230 30,800,310 
Advances ....... 2 26,548,200 26,606,680 25,872,070 
Circulation .< Jo202:- 102,622,310 104,120,730 106,407,280 
Deposits ........----.-. . 4,899,050 5,439,070 —- 1,454,630 


BANK OF BELGIUM. 
Seht.19,1907 Sept.12,1907 Sept.20,1906 


Coin and bullion ...... $23,259,560 $22,996,850 $25,283,270 
DisPourits .—. spe ncvas + 113,082,050 114,565,610 114,940,490 
Circulation ........2.2. 139,547,660 141,148,240 131,865,290 
Deposits ....... Por er 12,111,680 11,938,710 18,725,380 
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COMMERCIAL. 


Visible Supplies of Grain. 
Stocks of grain available in the United States 





October 5, 1907, were as follows, with com- 
parisons : 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 4,577,000 104,000 1,467,000 1,241,000 67,000 

Priv. elev’s 450,000 cats dae Sioa mie 
Duluth...... 3,584,000 15,000 289,000 2,215,000 38,000 
Sioux City .. 70,000 5,000 10,000 5,000 5,000 
Milwaukee... 406,000 152,000 146,000 44,000 7,000 

Priv. elev’s 520,000 nse «se2 1,300,000  80,0¢0 
Omaha and 

C. Bluffs..1,049,000 146,000 747,000 ---- 18,000 
Aberdeen... 3,000 aoe 20,000 5,000 3,00c 
Mitchell .... 45,000 8,coo 150,000 80,000 3,000 
Sioux Falls.. 16,000 6,000 23,600 109,000 2,000 
Watertown .. 120,000 peas 7,000 35,000 est 
Davenport & 

Rock Isl’d. —_ 43,000 60,000 45,000 75,000 seek 
Lincoln...... 196,000 21,000 5,000 ae Fo. 
Outside elev 645,coo 261,000 71,000 5,020 6,0.0 
Kansas City. 4,322,000 102,000 150,000 atte cee 
St. Joseph... 417,000 272,000 12,000 ee ae 
Chicago ....11,837,0c0 322,000 + 509,000 -ss- 409,000 

Priv. elev’s 6,638,000 2,869,000 2,092,000 10,000 10,009 
Peoria....... --+- 310,000 1,126,000 .--- 26,000 
Kankakee. .. ovae 18,000 116,000 ese Sead 
Cato: 99,000 2,000 280,000 date aS: 
Quincy...... 80,000 ous Be Ruse Bae 
E. Dubuque 15,000 owas swan Eooe Pa 
India’aH’rb’r Sane «+2. 314,000 B56 ans 
Evansville .. 45,000 Soe 40,000 eee nos 
Indianapolis. 640,000 110,000 75,000 Saae hawe 
St. Louis.... 3,641,000 69,000 312,000 2,000 6,000 
Louisville 504,000 158,000 107,000 ---. 65,000 
Chattanooga. 4125,c00 eas ean See Hee 
Knoxville... 50,000 19,000 sane sien wens 
Nashville... 455,000 276,000 355,000 Saeed 6,000 
Augusta semen 15,000 200,000 175,000 10,000 10,000 
Waco:s.ie<2- 16,000 eee wee aces eases 
New Orleans 456,000 198,000 138,000 = aa 
Galveston... 676,000 86,000 aie ae cae 
Fort Worth. 363,000 wes st mi atest ena 
Daltas = cess 110,000 mena a eae Boas 
San Antonio. 160,000 SES este Paee ee | 
On lakes .... 2,352,000 1,301,000 252,000 499,000 16,000 

On canal .-.. 1,075,000 29,000 12,000 20,000 ered 
Detroit. ..... 489,000 +=—:127,000 79,000 pea 76,000 
Gd. Rapids. 68,000 20,000 23,000 —s ee 
Lansing ..... 2,030 3,000 3,000 ae Shae 
Port Huron. 40,000 140,000 49,000 aie 

Toledo...... 1,633,000 220,000 472,000 eee 

Cleveland .2. 236,000 334,000 363,000 oa 

Dayton... 33,000 4,000 6,000 wane 

Cincinnati... 22,000 wane 12,003 ee 

Akron...-..- 75,000 55,000 125,000 8,000 7,000 
Spr’gfield,O. 105,000 aoe eee a eee; 
Wheeling .-.. eae 4,000 7,000 — ess 
Pittsburgh -. fea 22,000 87,000 Be A For} 
Buffalo. ..... 1,340,000 379,000 245,000 84,000 83,000 
Binghamton. = {5,000 5,000 10,000 os £s ays. 
Rochester... 130,000 14,000 7,000 «ase 8,000 
Syracuse .... 15,000 1,090 = Pe ee 
Ogdensburg . 50,000 100,000 ones reas pes) 
Fulton ...... 75,000 35,000 30,009 ae a 
Portl’d,Me-.. 423,000 aa are ses wae 
Boston .....- 304,000 4,000 9,000 ae, aot 
Providence. . 3,000 94,000 51,000 2,000 1,000 
New York .. 1,533,000 116,000 428,000 17,000 5,000 
Albany,N.Y. ine 28,000 52,000 aa §,0C0 
Philad’Iphia. 577,000 10,000 131,000 Cade be 2 
Baltimore ...°. 925,000 160,000 261,000 oan 63,000 
Newp’tNews  8s,000 15,000 tea ase nee 
Richmond... 30,000 39,000 47,000 ae 5,000 





Oct. 5, £907. .54,051,000 9,039,000 11,549,000 5,757,000 1,089,000 
Oct. 6, 1906. .44,080,000 8,249,000 15,567,000 3,842,000 1,834,000 
Oct. 7, 1905. -26,085,000 7,309,000 30,320,000 6,982,000 1,778,000 
Sept.28,1907 54,195,000 8,350,000 10,350,000 4,437,000 856,000 





Sept.29,1906. 43,832,000 7,779,000 15,855,000 3,519,000 1,792,000 

The stocks in Canada October 5, 1907, follow, 
with comparisons : 
Montreal... 511,000 33,000 50,000 16,000 i 
Toronto..... 15,000 eee 4,000 oon Peet 
Kingston.... 100,000 cane 12,000 5,090 ned 
Hamilt’n,Ont 21,000 1,000 3,000 arog 1,000 
Goderich,Ont 98,000 = 5 Eos nal aned 
Manitoba & 

Ni OW. E 

elevators... 2,704,050 ons dae Citas epi 
Ft. Wm. and 

Pt. Arthur 2,401,000 Rca cere = = 
Oct. 5,1907-. 5,850,000 34,000 69,000 21,000 1,000 
Oct. 6, 1906. .17,074,000 123,000 124,000 {£1,000 1,000 
Oct. 7, 1905-- 9:358,0c0 393,090 251,0c0 49,000 7,000 
Sept.28,1907. 5,551,000 25,000 142,000 20,000 1,000 
Sept.29,1906. 13,165 ,000 64,000 114,000 1,000 1,000 


The aggregate stocks in the United States 
and Canada on October 5 were as follows, with 
comparisons : ‘ 
9,073,C09 11,618,000 5,778,000 1,090,000 








Oct. 5, 1907. .59,901,000 
Oct. 6, 1906. .61,154,000 8,372,000 15,691,000 3,853,000 1,835,000 
Oct. 7, 1905 - .35443,000 7,702,000 30,571,000 7,031,000 1,785,000 
Oct. 8, 1904. .29,428,000 8,288,000 34,224,000 8,183,000 1,744,000 
Weekly comparisons since July 6, 1907, follow: 
July 6 ... 63,685,000 18,018,0c0 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,090 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000. 725,000 
Aug. 10.. 64,141,000 10,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug’. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,009 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 . 59,393,000 8,523,000 9,265,000 2,913,000 758,000) 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 867,000 
PACIFIC COAST WHEAT STOCKS. 
San NYANcikes | «cusses es Seceees sewers Co venearenas 1,062,000 
Portland, Ore... 658,000 
Tecoma, Washi, cones 26 <a 963,000 
DERtUe. WANN. croccceacartccesrs 261,000 
Total October x) k007 ac cueanssenubupecucewecn cena, 3/0U4,000 














October 1 comparisons for a period of years 
past follow: 


October 1, 1907 ... 2,944,000 October 1, 1903 ... 3,227,000 
October 1, 1906 ... 3,431,000 October 1, 1902 ... 4,787,000 
October 1, 1905 --. 3,156,000 October 1, 1901 ... 6,235,000 


October 1, 1904 ... 4,106,000 October 1, 1900 . .. 10,298,000 
Comparisons since January 1, 1907, are as follows: 


October 1, 1907 ... 2,944,000 May 1, 1907'- 2-25 1,731,000 
September 1, 1907. 1,557,000 Apriliz, 1907 2ce. 1,661,000 
August 1, 1907 .... 1,171,000 March 1, 1907 ..... 1,744,000 
July 1, 1907 ....... 1,865,000 February 1, 1907 .. 2,059,000 
JUNE Ky OOF so ows 1,844,000 January 1, 1907 ... 2,647,000 


St. Louis private elevators held 539,000 bushels on Octo- 
ber 1, 1907, as against 587,000 bushels September 1, 1907, and 
302,000 bushels on October 1, 1996. 





Comparative Cash Prices of Staples. 


Oct. 11,’07 Oct. 4,'07 — Oct. 12,’06 
Flour,straight winter $4.65@4.95 $4.60@4.75 $3.40@3.60 
Wheat, No.2 red.... $1.13 $1.08 797%c. 
Corn, No. 2 mixed.. 75C. 74C. 54C, 
Oats, mixed, new... 5si4c. 52iéc. 3734C. 
Cotton, mid. upland I1.75C. 11.65¢, 10.90C. 
Print cloths, 64x64.. sic. 5c. 334c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32c. 
Wool, No. 1 comb.. 39 @4oc. 39@40c. 39@4oc. 
Pork, mess, new .... $17.25 $17.25 $18.25 
Lard, choice.....-.. 9-70c. 9-40C. 9.70C. 
Butter, ex. creamery 30C. 30%4c. 26%c. 
Cheese, State L.C.F. 4c. I5C. 13\c. 
Sugar, centrif., 968.. 3-05C. 3.95C. 4.00C. 
Sugar, granulated... 4.65¢. 4.65c. 4.65c. 
Coffee No. 7, job lots 6c. 636c. 8c. 
Cotton-seed oil ..... SIC. 54c. 42c. 
Petroleum, refd, gal. 8.4sc. 8.45¢. 7.50C. 
Iron, Bess. pig *.... $22.85 $22.85 $20.35 
Steel billets *....... $28.50 $8.50 $28.00 
Steelrails!:-.. 22.200 $28.00 $28.00 $28.00 
Copper, lake ing., lb. 14.00C. 14.50C. 22.00C. 
Lead. Ib..... sacaate 4.62%c. 4.65¢. 5.goc. 
hin lbp seoset cee ae 32.25¢. 34.874e. 42.55C. 


* Pittsburgh. 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 









mountains, with revised comparisons for two 

preceding years: 
Week ending 1907 1906 1905 

660,000 —1,279,000 1,337,000 

—18,000 —277,000 —1I,021,000 

—1,554,000 +3,063,000 —293,000 

+93,000 +4,316,000 +2,250,000 

ANSUSE'R) cocesss com +286,000 +1,578,000 +1,239,000 

August 10) --.22<s +1,649,000 +3,183,000 + 1,092,000 

AUgUSt 27. sscuecs +682,090 +1,894,000 +1 642,000 

AUSUsta4 i ccces nes +2,406,000 —205,090 —303,000 

Avgust 3% - = ocsees —2,356,000 —2,003,090 —860,000 

September 7........ —2,056,000 +1,475,000 —2,049,000 

September 14...... —2,632,0c0 +3,196,000 +1,873,000 

September 21...... | —792,000 +3,436,000 +4,313,000 

September 28...... _ +353,000 +5,249,000 +3,052,000 

Ociobersiseceseves +155,000 +4,187,000 +6,540,000 





Cereal Exports by Ports from the United 
States and Canada. 





























(Special to BRADSTREET’S.] 
Flour, bbls. Wheat, hush. Corn, bush. 

This Last This Last This Las) 

From week week week week week week 
NewYork. 57,774 75,153 761,215 789,644 9,460 35,138 
Phila- 3-2 80,660 65,482 117,560 539,070 22,455 86,385 
Baltimore. 28,626 56,766 468,000 200,0co 118,979 174,047 
Boston .... 31,596 11,531 205,036 228,972 6,363 42,360 
Newp’t N. — .... 25,838 79,895 64,000 seen 40,785 
Norfolk... 12,275 12,828 Sane asi Sate ee 
Portl’d,Me Sorell Moe's Seare eee 22e5 Pte 
N.Orleans 39,000 31,000 88,000 313,000 are Seas 
Galveston. 3,000 9,000 258,000 403,000 160,000 92,000 
Mobile.... 4,200 7,600 a4 ae {£,000 1,c00 
San fran... Leseon ean Boe sees 5 meme 
Portl’d,O.* 88,065 .... 663,760 mele, re sobs 
Tacoma... ---- 20,840 e--2 308,358 rae mie indie 
Seattle. ... paint 305085 223 Beke inne node 
Tot.U.S. 345,197 354,803 2,641,466 2,846,044 318,257 472,716 
Vancouver .... 3,400 “sss «aes ews eaee 
Montreal . 32,849 4,279 948,367 240,747 25,437 25,658 
Halifax ... 945 3,019 Ao aso SoA aan 
Styl N. Biases, t2e. soe <a ate eee 
Tot.Can. 33,794 10,698 948,367 240,747 25,437 —-25,658 
Gr.total . 378,991 365,591 3,589,833 3,086,791 343,694 498,374 


* Two weeks’ exports. 





Corn Exports, in Bushels. 
(Special to BRADSTREET’S.] 








Week ending 1907 1906 1905 
Naly 45 duoent 2x< se eweses ss 1,410,804 691,600 932,225 
Joly ne 2cseess ase tecmene 1,411,675 594,718 834,772 
July 18.. ---- 2,066,967 837,162 1,193,470 
Tulp sey cetacecse cs acer 1,665,044 530,073 773,621 
AURUStT eccscactastocers 1,608,12 623,146 1,013,675 
August 8 oc csdsdccccasecs - 1,107,621 1,292,638 1,152,441 
August 68)5 as 4-sancce+s« 1,441,727 525,773 1,177,039 
AngiSt 23 case 2i ates saowe 1,120,545 663,504 987,204 
August 29 ..... ---- 798,071 361,461 1,163,370 
September 5... anak) 07,708 328,179 —-1,404,662 
September 12. . «==. 677,135 985,303 £,226,063 
September 19... ---- 298,911 545,754 1,272,495 
September 26. . ---- 416,190 465 864 1,212,992 
October 3 ... --- 498,374 846,099 1,186,388 
Octaberxre. ..cagtie cascus 343,604 1,202,430 962,474 


Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19.... 298,941 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 








Smallest ever recorded, week ending Sept. r, 1902. 21,196 
A Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ................ 18,400,000 8,245,000 
Continent. .............seeeceeee0 16,320,000 3,655,000 

Total week ending October 3.. 34,720,000 1I,900,0c0 
Preceding week. ..... erecccesceee 30,960,000 11,220,000 
Corresponding week 1906........ 27,840,000 13,600,090 














Wheat and Flour Exports. 


[Special to BRADSTREET’s.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 








Week ending 1907 1906 1905 
Oly doe == ++ 2,098,904 1,745,343 1,050,644 
July i1.... - 3,264,714 1,952,273 1,903,304 
July 18... ++ 2,210,770 1,535,967 708,329 
July 25.... + 2,376,543 1,708,705 864,146 
August r.. = 2,739,836 2,895,020 1,041,696 
August 8.. = 3,272,003 2,262,961 865 ,oo2 
August 15... + 2,947,433 2,827,954 —-1,068,519 
August 22... - 3,565,347 , 3,196,375 £170,340 
August 29... - 3,808,866 5,081,999 1,429,250 
September 5 ...-. «+ 2,923,710 2,466,032 1,194,215 
September 12 .... - 5,291,866 4,953,216 1,682,404 
September 19 ..--. - 4,340,854 4,677,522 2,178,428 
September 26 .... - 4,876,737 4,574,653 2,064,932 
Octeber.s> 222... = 45731,950  4,917,C2U 1,072,642 
Octoberzo.. Bose Aes as 539953292) 3}a57,880) a7 4402 
Largest exports in 1907, week ending Oct. 10...... 5,295,292 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending September 26, 
1907, follow: 





















To Wheat Corn Flour 
Erverpoblie.tcs--s9-5=-2- 584,371 85,857 5,901 
London...==-. 379,129 17,500 1,065 
Bristol .... 258,237 Bs 7,780 
GlasvOWeesses esses ssee ae 103,989 See 76,815 
Lethe ssa cecssexcr. ndsaeass 79,646 send 14,182 
Ball sos ces Sen saan syeX 
INewcastleis-ccosusenssnses aap oats aoa 
Manchester’. 2c... wsccsces 90,049 Ae,2 ae 
Belfast 103,024 ae 8,704 
Dublinscns.< saess idesactene 139,873 ieee 1,285 
Other United Kingdom.... sae wees 5,335 
United Kingdom, orders .. A Le =e 
ATIWELD concanucgrestacores 583,998 aie dts 
Holland 2. 26.5. 4- 621,009 140,785 9,687 
France .... 8,005 ase Bas 
Germanyit.02n--i<o2e ee -e 500,000 122,928 12,026 
Portugal, Italy, Spain and 

Austria-Hungary........ 28,000 ate 1,050 
Scandinavia Pee Ta 13,404 

sateen Bae 116,717 
Bea 28,400 33,058 
see 6 4,955 
3,485,324 395,476 312,234 


Exports of oats amounted to 79,546 bushels, of 
barley to 148,276 bushels, and of rye to 68,000 
bushels. 

Week ending O¢tober 3, 1907: 














To Wheat Corn Flour 
Liverpool voc. scscdessseaas 407,559 101,285 42,968 
Londonisic & sep reea teas 343,595 65,357 66,972 
Bristol 7, s5e..ccaeeneseree: 21,454 oats 8,400 
Glasgow . 23,269 25,659 31,410 
Leith cc5 oe iiisnd Sacec ase Bicee Be-5 Pais 

39,500 cisco 2,000 

96,118 147,074 aoe 
Belfast..c7 s-9enssceeeeee ee sae 25,714 29,229 
Dublin usiey.c~eaenmeen sae = 8,000 ee 11,106 
Other United Kingdom... pie ane at x 2,400 
United Kingdom, orders... 181,175 =) Be Sed 
Antwerp 23. tescsehe seen 474,676 er sabe 
Holland .... ---- 685,500 41,785 14,037 
France .... eae 32,000 34,286 toes 
Germany sos sda enaecense 750,500 34,286 30,858 
Portugal, Italy, Spain and 

Austria-Hungary. 40,000 Ree (es 
Scandinavia .....-. 112,424 aes 4,400 
Asidin.g-sece-= 127,183 5 3 43,643 
Africa. aos. aoe ees 1,600 
West Indies. . 1,500 18,620 58,406 
AT others S25. sceseyce cea eon 672 21,483 

ehotal) seeeen keen ecas 3,305,753 494,738 369,812 


Exports of oats amounted to 71,896 bushels, of 
barley to 24,380 bushels, and of rye to 35,000 
bushels. 


Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with October 5 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
October 5, 1907.. 307,808 6,042,442 6,222,927 5,267,940 
Sept. 28, 1907.... 326,564 6,684,791 + —-7,032,202 5,881,940 
October 6, 1906.. 594,189 8,660,839 3,692,886 4,974,430 
October 7,1905.. 615,431 9,230,672 3,007,413 6,965,668 
October 8, 1904.. 503,993 7,860,513 1,870,513 4,041,403 
Season 
July 1 to October 
RG lr epee ee 4,512,712 71,165,113 53,362,840 57,800,906 
July 1 to October 
G,'1G06l es wane 6,080,595 82,676,443 48,400,501 61,464,368 
July x to October 
Wp A005 aaa wane = 55475,124 81,414,060 50,248,045 68,082,723 
July 1 to October 
8, 1904--.-----+ 4,915,795 73,379,543 42,974,707 61,509,568 





New York’s Foreign Trade. 


EXPORTS. 

. 1907 
Week ending Oct. 5.... $16,347,355 
Previously reported.... 466,808,300 


Total. ....-s00--..2+-+ 483,155,664 


1606 
$10,079,002 
463,370,074 


1905 
$9,518,279 
403,488,584 


413,006,863 








473,449,076 


World’s Wheat and Corn Shipments. 














WHEAT—BUSHELS. 
Oct. 3, Sept. 26, Octas 
1907 1907 1906 
United Statesand Canada 4,732,000 4,877,000 = 4,917,000 
Argentina ............... ,000 ,000 760,000 
Russia... 2-5.-.. «2 4,320,000 3,120,000 2,160,000 
india 2 soeeeeee ce =» 1,552,000 1,152,000 96,000 
«+ 1,320,000 1,456,000  —2,2G6,000 
pene aes - 880,000 360,000 80,000 
wax secaee 13,484,000 11,661,000 10,309,000 
CORN—BUSHELS. 
United Statesand Canada —_- 498,000 416,000 846,000 
Argentina ..........-.-.. 2,558,000 1,190,000 3,000,000 
Russia ..... 502,000 170,000 161,000 
Danubian’. S220..cccsekea) 930;000, 858,000 85,000 
otal co cccee swoses case 3,788,050 3,434,000 4,092,000 


Wool Markets. 

While sales in the aggregate have not been so 
large as the previous week's, the market has been 
active and firm. The situation has been further 
strengthened by the firm closing of the London 
sales and the firmer opening of the Melbourne 
market, purchases made recently appearing to be 
good values at present. ‘The London sales closed 
October 4, with merinos and fine crossbreds up 
1d. from the opening, low crossbreds being 
fully maintained. American buyers took very little 
wool. The Melbourne sales opened October 7, 
with prices 10@12% per cent. higher, advancing 
44d. since, little wool suitable for this country hav- 
ing been offered yet. The Geelong sales will open 
October 24. Staple wools are well cleaned up, 
but the bulk of the clothing wools have yet to 
be moved. Territories are the most active, but 
there is a fair trade in other lines, and a better de- 
mand is reported for quarter bloods. Montana 
wools in the original bags sold during the week at 
26@26% cents for fine staple and half blood, 27 
cents for half blood and 27% cents for three- 
eighths blood. Idaho and Utuh medium, three- 
eighths and half blood, sold at 26@26% cents, 
Idaho fine clothing at 22 cents and Utah fine 
medium at 22% cents. Fleeces are very firm, with 
small offerings of desirable grades. Delaine 
fleeces are sold up, recent sales being of washed 
at 38% cents and unwashed at 31 cents 
There is an excellent demand for Ohio half bloods, 
with sales at 33@34 cents. Three-eighths blood 
Ohio sold at 33@33% cents, with Michigan at 
32% cents. Quarter blood Ohio brought ar cents 
and Michigan quarter bloods 30 cents. XX and 
above Ohio changed hands at 34@35 cents, fine 
unwashed at 27 cents and unmerchantable at 
29 cents. Eastern Oregon wools are cleaned up, 
with sales at 24 cents recently, Valley No. 1 and 
No. 3 selling at 25@26 cents, with No. 2 at 27@28 
cents. California wools are very quiet, nothing 
having as yet been done outside of sample bags. 
Texas wools are ‘out of stock. Pulled wools are 
quiet, B supers selling at 43@45 cents in a small 
way. Foreign wools are still quiet, owing to the 
scarcity of merinos and fine crossbreds. 





Boston Shoe and Leather Market. 

Leather dealers report business still quiet. So 
great has been the curtailment of product among 
tanners of sole leather that receipts are said to be 
hardly equal to shipments. Tanners of satin and 
kangaroo grain leathers have also curtailed, and 
makers of patent leathers are very cautious, prac- 
tically confining the present volume of business to 
correspond with orders actually booked. Standard 
lines of leather are, therefore, all considered in 
strong position, and prices are held firmly. Glazed 
kid is weak, and large stocks of goods as well as’ 
imperfect leather have accumulated. There is 
some inquiry for colors in kid, sheepskins, ete., 
and a good trade in such lines is anticipated, 
Patent leathers are quiet, but it is yet too early to 
determine whether the public has actually tired of 
them. Shoe manufacturers are not yet cutting 
very extensively on spring goods, although the fall 
season is nearly over for a majority of them. 
Some are still receiving good orders and calls 
for immediate shipment. The status of the re- 
tailer is somewhat in doubt. One salesman will 
report that dealers in his district are carrying over 
large lines of oxfords and will require less goods 
than normal to open for spring trade, while 
another will report that his territory is in the oppo- 
site condition, that stocks are small and that deal- 
ers will require a normal amount of new goods. 
As a rule, manufacturers are looking for a good 
volume of business on the next run, particularly as 
buying has been conservative for a year past. 
Shipments are running light for the season. The 
Shoe and Leather Reporter's figures this week 
are as follows: Last week, 91,252 cases; preced- 
ing week, 90,571; last year, 108,723; total for 1907, 
3,758,596; total for 1906, 3,951,498; decrease, 
192,902. ‘ 
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COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 


succeeding low point in 1901, and the generally high records reached since then : 


BREADSTUFFS. 











Wheat, No. 2, red winter, in elevator, per bush |$o.64375]$0.75125| $0.81 |$0.80625] $1.005 


Corn, No. 2, mixed, in elevator, per bush.... 
Oats, No. 2, mixed, in elevator, per bush .... 
Barley, No. 2 (Milwaukee), per bush. - 
Rye, western, per bush... 
Flour, straight winter, per barrel 






LIVE STOCK. 


Beeves, best, native steers (Chic.), per 100 lbs 
Sheep, prime (Chic.), per 100 Ibs 
Hogs, prime (Chic.), per 100 lbs 
Horses, average com, to best (Chic.), per head 


PROVISIONS AND GROCERIES. 


Beef, carcasses (Chic.), per lb. ..--.-.----.--- 
Hogs, market pigs, carcasses (Chic.), per lb. 
Mutton, carcasses (Chic.), per lb...... seemes 
Milk (New York), per quart.-.....--..----. 
Eggs, state, fresh (New York), per dozen.... 
Bread (New York), per loaf. 
Beef, family, per barrel. ...-- 
Pork, new mess, per barrel..-....-.--- eae 
Bacon, short ribs, smoked (Chic.), per Ib..... 
Hams, smoked, per Ib.--...-- 
Lard, western steam, per Ib. .-..--...- 
Butter, creamery, state, best, per lb.... 
Cheese, choice east factory, per lb......--... 
Mackerel, No. 1, bays (Boston), per barrel... 
Codfish, large dried, per quintal 
Coffee, Rio, No. 7, per Ib 
Sugar, granulated, per Ib........--..+----- 
Tea, Formosa Oolong, superior, per lb 
Molasses, New Orleans, prime, per gallon ..-. 
Salt, fine domestic, sacks, 224 pounds 
Rice, domestic, good, per lb...... .-.---.--. 
Beans (New York), choice marrow, per bush. 
Peas, choice (New York), per bush 
Potatoes, eastern, per 180 lbs.....-. -------- 




















FRESH AND DRIED FRUITS. 


Apples (state) per barrel 
Cranberries, Cape Cod, fancy, per barrel .--. 
Peanuts, best Virginia, in hull, per Ib.-..---. 
Lemons, choice, per box, 300s 
Raisins, layer, per lb 
Currants, new, dried, per lb 





HIDES AND LEATHER. 


Native steer hides, No. 1, per lb 
Hemlock, packer, middleweight, No. 1, per lb 
Union, middlebacks, No. 1, per lb 
Oak, scouredbacks, No. 1, per lb .......---- 


RAW AND MANUFACTURED TEXTILES. 


Cotton, middling uplands, per lb 
Wool, Ohio & Pa. X, washed (Boston), per Ib 
Wool, Aust., super combing, per lb. scoured. - 
Hemp, Manila, per Ib 
Jute, average of grades, per Ib 
Silk, best No. 1, filature, per lb 
Flax, New Zealand, spot, per lb 
Print cloths, 64s (Boston), per yard.......--. 
Standard sheetings (Boston), per yard 
Ginghams, Lancaster (Boston), per yard. .... 
Cotton sheetings, southern, 3 yards, per yard. - 





METALS. 


Iron ore, old range, Bessemer, hematite, per ton 
Pig, No. t foundry, eastern (N. Y.), per ton... 
Pig, No. 2 foundry, southern (Birm.) per ton 
Pig, Bessemer (Pittsburgh), per ton..-...-.. 
Steel billets, Bessemer (Pittsburgh), per ton... 
Steel rails, Standard (Pittsburgh), per ton. ... 
Tinplates, American (Pittsburgh), per 100 lbs 
Steel beams (Pittsburgh), per ton 
Silver, commercial bars (N. Y.), per ounce. -. 
Aluminium, No. 1, ton lots (Pitts.), per lb... . 
Capper, Lake Superior ingots (N. Y.), per Ib 
Lead, pig, western (New York), per Ib 
Tin, pig, spot (New York), per lb .-.-...-.. 
Giscealver (San Fran.), per flask, 75 pounds 


COAL AND COKE, 


Anthracite, stove sizes (New York), per ton... 
Bituminous (Pitts. ), f. 0. b. Chic., per ton.... 
Connellsville coke, per short ton, f. 0. b 
Southern coke (Chattanooga), per ton....... 


MINERAL AND VEGETABLE OILS, 


Petroleum, crude, in barrels (N. Y.), per barrel 
Petroleum, refined, in cases, per gallon 
Linseed, per gallon 
Cotton-seed, crude, prime (N. Y.), per gallon. 
Castor, No. 1, per lb 
Olive, Italian, in barrels, per gallon 





NAVAL STORES. 


Rosin, good strained (Savannah), per barrel. . 
Turpentine, machine, reg. (Savannah), per gal 
Tar, regular (Wilmington, N. C.), per barrel 


BUILDING MATERIALS, 


Brick, Hudson river, hard, per M...-...- 
Lime, eastern common, per barrel. -..--..--. 
Nails, wire, from store, base price, per keg. -. 
Glass, window, rox15 per box, 50 sq. feet.... 
Pine, yellow, yard schedule, per M 
Timber, eastern spruce, wide random, per M 
Timber, hemlock, Penna., random, per M... 


CHEMICALS AND DRUGS. 


Alum, per pound ..-... eaee antes stvisicisis a7 a's 
Bicarbonate soda, American, per lb.. - 
Borax, crystals, per lb...-....--- Spamae err 
Carbolic acid, in bulk, per Ib................ 
Caustic soda, 60 per cent., per lb...-......-. 
Nitric acid, 36 degrees, per lb....... een 
Sulphuric acid, 66 degrees, per 100 Ibs 
Phosphate rock, S. C., grd, per 2,000 lbs .... 
Alcohol, 94 per cent., per gallon 
Opium, per Ib 
Quinine, domestic, in bulk, per ounce. .....-. 









MISCELLANEOUS. 


Hops, New York state, choice, per lb 
Rubber, up-river, Para, fine new, per |b 
Tobacco, med. leaf, Burley (Louisville), per lb 
Paper, news, roll, per Ib............. epiten ais 
Ground bone, fine, average per ton, steamed. 
Hay, prime (New York), per roo lbs........ 











Cotton seed (Houston), per ton 2,000 Ibs..... 
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——$§$ $$ $$ —————— rrr ooo 
*Nominal. Nominal; mills have withdrawn quotations, and therefore prices are quoted ‘at value.” $ Hard Republic 


Specular. 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
--Week end’g~ Weeks corresponding to 











Oct.10, Oct.3, — this week 
1907 1907 1906 1905 1904 1903 
INANE oe eecawe es 7 23 71 67 61 73 
New England...... 29 22 26 31 35 32 
Southern ...... 30 27 27 32 29 40 
Western 2.2.25 - 28-5 40 29 45 25 40 35 
Northwestern... 14 12 IL 7 9 12 
Far west ...... wid 6 14 16 20 21 £0 
Territories... ...:.2 2 a, I I I I 
Toth .cotusseeee 192 177. 192-183 196 203 
Canadas 2. sescen> 24 32 18 31 18 17 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
a £ 8 ° 3 o 8 $ 8 $ 
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New England..... a6. . 3 yp sa eee 
Southern .......... 26 2 a I eso 
‘Western’ ...<.-..s<< 26 4 2 Sis 40 
Northwestern ..... XZ) as Bee a) a ve GES 
Fan Westscises.p.c0 GUERE sa Ree AS ot we Vee 6 
I ee ee ee ¢ 2 

15g 15 6 10 ZI Sey ee 192 


24 ee oy - ee oe me 24 
In the United States about 82 per cent. of the tota) number 
of concerns failing had $5,000 capital or Jess and 7 per 
cent. had from $5,000 to $20,000 capital. 








Bikenel ol RE ETS 


ADVERTISING DEPARTMENT. 


BRADSTREET ’S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rait- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and chotcer paid sub- 
scription list than any similar pertodicalin the world. 


SupscripTion, Five DoLiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE, 








PATENT BINDER FOR BRADSTREET’S. 


A most convenient and durable device 
for holding current numbers. 


PAPERS EASILY AND NEATLY ADJUSTED. 


Sent postpaid on receipt of $1.00. 


INSURANCE 





1850—1906. 


The United States 
Life Insurance Co. 


In Tue City oF New York, 


JOHN P. MUNN,M.D., -  PresiIpeEnt, 


FINANCE COMMITTEE: 


JAMES ER. PLUM j=: 5 cs. = 5 = 
CLARENCE H.KELSEY, - 


Leather. 
Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 





SPECIAL NOTICES 


Ds, Cr) Dl 


See that there is one on your 
Here’s another better than the 





pen. 
first. 


USE CARTER’S INKS. 


Enough different kinds to suit 
every requirement of every effice. 
The QUALITY is always 1¥¢ same, 
the PRICE the lowest consistent with 
quality. 

THAT'S THE POINT. 








FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


~OF NEW YORK 


Invites accounts from Banks and Bankers, and offers favorable terms to those 


contemplating changes in their New York correspondents. 


We welcome 


personal interviews and give prompt attention to all communications. 


Capital, $2,550,000 


Surplus & Profits, $1,100,000 





320 Broadway, between Pearl and Worth Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . 


S. M. PHELAN, President. 


CARED ill, 


iiss Cy RecN Cees CO NLS Ye 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTlE FOR OUR BOOKLET, ‘*COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE. 


St. Louis, Mo. 


302 Broadway, N. Y. 








Remington 
Billing Typewriter 


What It Does 


It writes your bills with double the speed of the pen. 
It writes bill and charge sheet at one writing—no more need for separate 


charge entries. 


It writes at the same time any additional charge or order copies that your system 


may require. 


It adapts itself perfectly to your system or the needs of any business. 


It improves system, 
impossible under former methods. 


insures against errors—makes short cuts which were 


It extends the field of the typewriter to form and tabular work of every kind and 
description and always with an immense saving of time, labor and expense. 


Send for our illustrated booklet on the Remington Billing Typewriter 


Remington Typewriter Company, 
(Incorporated) 
New York and Everywhere 


BRADSTREET’S, SATURDAY, OCTOBER 12, 








SSS 





FINANCIAL 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNAT mae ee CERTIFICATES 


F DEPO 
LETTERS 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 


oe mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, SHIPLEY & ee? LONDON. 





Mational Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus; 29-2 = 
Profits, 


Deposits, - - - 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


JNSASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Chas. A. Morse & Co., 


MEMBERS NEW YORK STOCK EXCHANGE, 





35 Years’ 





44 Broadway, New York. 


Private wires to Boston, Springfield 
and Philadelphia. 


CHAS. A. MORSE. GARDNER W. BROWN. 


J. F. A. CLARK, Special. 


Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


TD UAY McINTYRE & CO. 


71 BROADWAY. 


(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: ~ LIVERPOOL COTTON ASSOCIATION, 
NeW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 





Baikal Soiree & Co., 


Bankers and 
Cotton Commission Merchants, 


16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


R. SERED 


STOCKS, BONDS, GRAIN. 


Telephone 52 Broadway, 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON 


ly. -B.- WILSON &-CO: 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 








New York. 


FINANCIAL 


Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Bora cis sot | Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 
Capital, - - - - = = $5,000,000 
Surplus and Profits (earned) $4,436,107 
Deposits, - - - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Sirave, Ass’t Cashter. 
S.H. Mixier, Ass’t Cash. .E. A. LEE, Asst Cash. 
W.E. Purpy, Ass’t¢ Cash. 


DIRECTORS. 
James J. Hitt, 
St. Paul, Minn. 
A. Barton Hepburn. 
Joun I. WATERBURY. 
Grant B. ScCHLEY. AvBerRT H.WiIaGGIN. 
GzoRGE F. BAKER, TR. 


H.W.Cannon, 
Chairman. 
GeorGeE F. BAKER. 
OLIvEerR H. Payne. 


EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


25 BROAD STREET. 


“Hemenway.” 





ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 


BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











PROFESSIONAL 





MULOCK, LEE, 
MILLIKEN & CLARK 


Barristers, Solicitors, Ete, 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, TORONTO, ONT. 
Solicitors for ‘‘ The Dominion Bank,” “‘ Bradstreet’s,’’ etc. 
Cable Address, “* 
Collections promptly attended to. 


, TORONTO.”’ 


A. B.C. Code used, 


MULOCK’S 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
NoTARIES Pustic, ETC. 
Toronto, CANADA. 


(Telegraphic 
“*Montgomery, Toronto,’”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 





HENRY WHITE, 


Attorney and Counsellor, 
141 Broadway. New York Cry. 








1907 











FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - - = $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


DAVID ee President. 
GEORGE AUSTIN MORRISON 7, . 
PHINEAS C, LOUNSBURY, Visce-Prendents, 

FRANCIS H. PAGE, Second Vice-President. 
M.S. LOTT, Secretary. 
H. F. PRICE. Assistant Secretary. 


TRUSTEES, 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer, 
Phineas C, Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C, Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
Ej s: Seelte John P. Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPREME 
Court OF THE STATE OF New York a legal depository 
for Court and Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


MISSISSIPPI VALLEY 
TRUST COMPANY. 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 


Capital, Surplus and Profits - $8,500,000 


Transacts a general financial and fiduciary business 

Acts, under authority of the law, as executor, adminis- 
trator, ‘trustee, etc. 

Buys and sells high grade investment securities ; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

Beats safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc. 
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One of the most noteworthy events of a 
time fruitful in remarkable applications of 
science to the ordinary purposes of men 
was the inauguration on Thursday of this 
week of wireless communication across the 
Atlantic for commercial and press pur- 
poses, the realization of years of dreaming 
and working on the part of the great Italian 
inventor, Marconi. The stations between 
which the communication was established 
are Glace Bay, Nova Scotia, and Clifden, 
in Ireland. The transmission of dispatches 
was carried on apparently without any 
hitch, and during the day ten thousand 
words were sent. The messages trans- 


_ mitted included a number of cgngratu- 


latory dispatches from prominent states- 
men, scientists and others of public note. 
The inventor himself is quoted as being 
thoroughly satisfied with the success of the 
transatlantic wireless system; not a single 
word, he said, had to be repeated. Fora 
time the work of transmission will be con- 
fined to press messages, but about the end 
of next week, it is expected, the Marconi 
Company will be prepared to handle 
private or commercial messages. 


As has been intimated, this great achieve- 
ment has not been brought to its present 
stage of completion without long thought 
and labor. It is now nearly six years since, 
as was recorded in these columns at the 
time, Marconi sent the first clear and in- 
telligible signals across the Atlantic from 
Poldhu, in Cornwall, to a temporary sta- 


tion near St. Johns, in Newfoundland. 
That was in December, rgor. Earlier in 
the same year, namely, in January, he had 
as an experiment established wireless com- 
munication between St. Catherine’s, on the 
Isle of Wight, and The Lizard, in Cornwall, 
a distance of 183 miles. This experi- 
ment again was simply one of the steps 
in the demonstration of the inventor’s 
conviction, announced nearly five years 
before, that he had discovered the secret 
by which messages might be sent through 
space without the assistance of wire or 
cables. In the course of the last six years 
many applications of the method over 
short distances have been successfully 
made, but it is not until the present that 
it has been possible to chronicle the com- 
pletion of arrangements by which the 
steady and regular transmission of wireless 
messages between the continents has been 
secured—a circumstance upon which the 
distinguished inventor no less than the 
world he has served may fittingly be 
felicitated. 





Only the ceremonials of signing and 
leave-taking occupied the delegates to 
the Peace Conference at their session of 
yesterday. Three of the United States 
delegates signed the final.act.and the con- 
ventions adopted, and the others will sign 
to-morrow, with the exception of General 
Davis, who has returned to the United 
States. Addresses were made by President 
Nelidoff, by Dr. Van Goudrian and M. de 
Beaufort in behalf, respectively, of the 
government and of the delegates of the 
Netherlands, and by Sir Edward Fry, as 
dean of the delegates. With the approval 
of the conference M. Nelidoff sent to 
President Roosevelt a message presenting 
the respectful homage of the delegates 
on the conclusion of the work of the 
gathering, whose convocation was first 
suggested by him. 





Postmaster-General Meyer made the 
annual meeting of the Postmasters’ Asso- 
ciation of New England the occasion for 
outlining some of the recommendations for 
the improvement of the postal service 
which he will submit to Congress at the 
forthcoming session. His suggestions will 
embrace such propositions as the further 
development of the parcels post system, 
the establishment of postal savings banks, 
the issuance of postal notes in denomina- 
tions ranging from 1 cent to $2.50, and 
the installation throughout the country of 
automatic stamp-vending machines. The 
recommendations as to these machines will, 
however, depend upon the success of ex- 
periments with devices of the kind now 
being conducted by the department 
officials. Touching the parcels post, it is 
the intention of Mr. Meyer to urge that 
the maximum rate for all parcels be re- 
duced from 16 cents to 12 cents a pound; 
that the limit of weight for parcels be in- 
creased from four to eleven pounds; that 


local parcels posts equipped with wagons 
or automobiles be established in cities 
where the free delivery system prevails, 
and that a special parcels post system with 
an extremely low charge for service be es- 
tablished in connection with the rural free 
delivery. The report of the Postmaster- 
General will be among the most interesting 
official documents of the year. 





A decision of much interest to those 
engaged in the manufacture and sale of 
medicinal preparations in which alcohol is 
an ingredient has just been rendered by 
Commissioner of Internal Revenue Capers. 
That official holds that a special tax is re- 
quired for the manufacture and sale of 
alleged medicinal alcoholic compounds, or 
for the sale of malt extracts manufactured 
from fermented liquors, in cases where the 
drugs used in the manufacture are not 
sufficient in amount or character to ren- 
der the product unfit use as a 
beverage, or the case of cordials, 
extracts and essences in which the amount 
of alcohol is greater than is necessary to 
preserve the ingredients, or to extract the 
properties, or cut the oils and hold the same 
in solution. The Commissioner adds that 
manufacturers of alcoholic medicinal com- 
pounds, malt extracts, flavoring extracts, 
essences and soda-water syrups who wish 
to avoid liability for special taxes must 
satisfy themselves that their products are 
within the limits defined, and that those 
who put out alcoholic compounds of doubt- 
ful medicinal value or containing a ques- 
tionable excess of alcohol must doso at the 
risk of being required to pay special taxes 
for the manufacture and sale of the same. 


for 
in 





In common with other metals, silver has 
experienced a severe decline. In fact, the 
quotation in London, which market gov- 
erns its course, has fallen within the past 
week to 27 11-16d. per ounce. This com- 
pares with 30!4d., the high price for this 
year, which was made last spring, and with 
33%d. quoted in November last year, the 
latter being the highest figure touched 
since as far back as 1893. The New York 
market price has exhibited a similar shrink- 
age this week, having seen sales at 60 
cents, compared with 70% cents earlier in 
the year and 7134 cents in November last. 
Sympathy with the other metal markets 
might be deemed to have some part in 
causing the reaction in silver. It seems, 
that the way the metal has 
behaved is independent of the causes which 
are responsible for the drops in copper, 
lead and tin. The preceding sharp rise 
from 21 I11-16d. in 1903 to 33d. last 
autumn was the result of heavy purchases 
by Oriental countries, as well as by demands 
for the coinage of subsidiary silver coin by 
various European nations, while the fact 
that the United States government also 
resumed the purchase of silver for the 
same purpose was not without considerable 
effect. ‘At the present time the silver mar- 


however, 








ket is confronted not only with an increased 
supply from the mines of this and other 
countries, but with a reversal of the action 
of various governments which, as before 
stated, had been purchasing for subsidiary 
coinage, although this week brings the an- 
nouncement that the United States Treas- 
ury has bought 200,000 ounces, being 
the first purchase from this quarter for 
some time. 





Officials of various railroad companies 
continue to offer explanations in regard to 
the so-called shortage of cars, which in 
many sections is the chief subject of com- 
plaint on the part of shippers of freight, 
being, in fact, much more troublesome to 
business interests than excessive rates. 
The heads of the operating department of 
the New York Central, for instance, come 
forward with some statements in this con- 
nection which are highly interesting. It 
seems that in the case of the Vanderbiltiies 
east of Buffalo, the action of shippers and 
consignees is at the root~of the difficulty 
which the company finds 
cars as promptly or in 


in supplying 
such numbers 
According to this, the 
per day for the deten- 
tion of cars is no deterrent to 
being held and used as warehouses 
until the contents thereof are disposed of. 
In order to meet this difficulty, it is under- 
stood that the New York Central officials 
have decided upon a much more severe 


as are wanted. 
charge of $1 
their 


scale of charges for demurrage, which is 
to become effective at the beginning of 
next month. 





Uncertainty as to the Amalgamated 
Copper Company’s dividend policy con- 
tinued up to the very end of the stock 
market session on Thursday last, when the 
announcement, however, was forthcoming 
that instead of paying 2 per cent. quarterly, 
as was done three months ago, the rate had 
been reduced to 1 per cent., thus placing 
the stock upon a 4 per cent. annual basis. 
This involved no element of surprise, the 
sole question having been how great the 
reduction would be at this time, some 
stock market interests holding that instead 
of cutting the rate in half it would be the 
object of a gradual reduction, and that the 
stock would, in the first instance, be put on 
a5 or 6 per cent. basis. The further de- 
cline in the price of copper, which has been 
one of the features of the week, and which 
has carried the quotation for the metal to 
around 13 cents per pound, together with 
the fall in the market value of Amalgamated 
shares, were a clear notification that the 
placing of the dividends on a lower basis 
was likely. According to all accounts, the 
representatives of the Amalgamated in the 
copper market have been unable to market 
any large amount of the accumulated 
stock of the metal even at the reduced 
prices quoted, so that hopeful elements in 
the situation regarding the other copper 
stocks have still to be looked for. 
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CONCLUDING DAYS OF THE HAGUE 
CONFERENCE. 

After a considerable amount of backing 
and filling, the arbitration committee of 
The Hague Conference adopted on Friday 
last a declaration which may probably be 
regarded as the ultimate word of the Peace 
Conference upon the subject of obligatory 
arbitration. This declaration favors the 
principle of obligatory arbitration, and sets 
forth that certain differences, especially 
those regarding the interpretation and 
application of conventional clauses, are sus- 
ceptible of being submitted to obligatory 
arbitration without restriction. Continuing, 
the declaration proclaims that while a con- 
vention on the subject was not concluded, 
the circumstance that all the states of the 
world had worked together for four months 
led them to know each other better by get- 
ting closer together, and developed during 
this long collaboration high ideals for the 
common welfare. 

This declaration was adopted by the vote 
of all the delegations except those of the 
United States, Japan, Hayti and Turkey. 
It drew from Mr. Choate a speech 
explanation of the course of his colleagues. 
In this speech the veteran advocate declared 
that nothing had shaken his belief that an 
international bureau to act as chancellery 
of the Court of Arbitration of 1899 should 
be instituted as soon as nine powers should 
adhere to the proposal, in order that the 
project of obligatory arbitration should 
take a more concrete form than was given 
it by the resolution adopted by the com- 
mittee. Mr. Choate added that while the 
immediate results of the present conference 
were distinctly limited, he hoped that each 
successive the 
position reached at the preceding one its 
point of departure, so that by successive 
steps results would be ultimately obtained 
that in the beginning had appeared quite 
impossible. At its ninth plenary session, 
held on Wednesday, the conference 
adopted, though with some reserves, the 
declaration regarding obligatory arbitra- 
tion. David J. Hill, speaking for the 
United States, said that his country would 
not depart from its traditional policy of non- 
interference in the affairs of other states. 





in 


conferenee would make 


Some other important matters were dealt 
with at the plenary session. One of these 
was the long discussed project for the 
establishment of international high 
court justice. Some difficulty was 
occasioned by the suppression in article 
one of the instrument dealing with the 
matter of words setting forth that the court 
should be ‘‘ based on the juridical equality 
of the states.” The Latin-American dele- 
gates took the view that this change altered 
the fundamental basis of the whole project. 
Mr. James Brown Scott, of the United 
States delegation, explained that the words 
had been inserted by mistake in the report 
submitted to the committee on arbitration, 
and that the mistake, which he regretted, 
could not change the situation, as all the 
regarding the allotment of 
judges and the constitution of the court 
having been suppressed, the governments 
were left free in their decisions on the sub- 
ject. Thirty-eight votes were recorded in 
favor of the plan. Six states abstained 
from voting, Belgium, Den- 
mark, Greece, Roumania, Switzerland and 
Uruguay. In spite of the explanation of 
Mr. Scott, Mexico and Brazil, while voting 


an 
of 


provisions 


namely, 








in favor of the project, declared that their 
votes were given with the understanding 
that the future negotiations among~the 
governments regarding the election _of_the 
judges and the organization of the court 
must be based upon the principle of the 
juridical equality of the states. Substan- 
tially the same reserve was recorded by a 
number of the other states. 

Another subject of interest was the pro- 
posal of General Horace Porter regarding 
the collection of contractual debts. This 
proposal, to- which reference has been 
made a number times in these 
columns, was approved by thirty-nine 
votes. Five abstentions from 
were recorded, namely, those of Belgium, 
Sweden, Roumania, Switzerland and Vene- 
zuela, while twelve American governments 
It is generally accepted 
that the importance of the proposal lies 
more in the principle which it establishes 
than in its practical application, which 
may seldom occur. On motion of Baron 
d’Estournelles de Constant, all the coun- 
tries represented at the conference voted 
to contribute materials and works of art to 
the Palace of Peace. At the tenth plenary 
session of the conference, held on Thurs- 
day, the final act was adopted, recognition 
being given in it of the action of President 
Roosevelt, Emperor Nicholas and Queen 
Wilhelmina in promoting the work of the 
conference. 

So far the conference has agreed upon 
thirteen conventions dealing with the 
peaceful settlement of international con- 
flicts—an international prize court, the 
regulation of the rights and duties 
neutrals on land and at sea, the laying 
submarine mines, the bombardment 
towns from the sea, the collection 
contractual debts, the transformation of 
merchantmen into warships, the treatment 
of captured crews, the inviolability of fish- 
ing boats and of the postal service, the 
applications of the Geneva convention and 
the Red Cross to sea warfare, and laws 
and customs regulating land warfare. 
Declarations or resolutions have been 
adopted prohibiting the use of balloons for 
the throwing of explosives, favoring obliga- 
tory arbitration, advocating the establish- 
ment of a high court of justice, concerning 
the limitation of armaments, regarding the 
convocation of the third conference, pro- 
hibiting the use of unnecessarily cruel bul- 
lets in warfare, and touching the céopera- 
tion of all countries in the building of the 
Palace of Peace. The work actually ac- 
complished does not loom large at present. 
Perhaps some of the work done which has 
not found formal expression may yield 
large results in the future. 


of 


voting 


made reservations. 


A MODERATE INCREASE IN RAILWAY 
GROSS EARNINGS. 


Nowadays early preliminary returns of 
railway gross earnings are not the excellent 
guides to the trend of earnings they were 
some few years ago. As a matter of fact, 
many of the leading roads now prefer to 
wait until they are in a position to make 
conclusive returns as regards both gross 
and net receipts. Therefore our statement 
of approximate gross earnings for Septem- 
ber is not so complete as preceding similar 
monthly returns have been. However, the 
data that have become available show that 
the gross earnings of roads operating about 
78,000 miles amounted in September last 


to $52,010,396, the gain over the like month 
in 1906_being $3,896,304, or 8 per cent. 

It is true that this ratio of increase is 
smaller than those reported in either April, 
May, June, July or August of this year, 
but it nevertheless caps increases that have 
been making in every September for a 
number of years past. Thus the present 
gain, 8 per cent., compares with 9.3 per 
cent. in September, 1906, 6.3 per cent. in 
that month in 1905, 4 per cent. in 1904, 
7.9 per cent. in 1903, 9.6 per cent. in 1902 
and 10.5 per cent. in 1901. Last month 
traffic was very heavy, and some car short- 
ages were reported, especially-in agricul- 
tural, coal-mining and lumbering sections. 
Shipments of coal, general merchandise 
and manufactured products were large, 
but the movement of cereals, while excep- 
tionally heavy as regards some markets, 
was, on the whole, somewhat below last 
year’s at the same time. This latter fea- 
ture is a reflection of the backwardness 
of crops and also of the disposition of the 
farmer to hold his products for higher 
prices, notwithstanding that quotations 
have been and are very high. 

A short statistical history of railway 
gross earnings is given in the following 
table, which shows the monthly trend of 
receipts back to 1901: 





1907 1906 1905 1904 1903 1902 Ig01 

Inc. Inc. Inc. Dec. Inc. Inc. Ine. 

Jantiary-725>. = 2.4 19.4 6.1 3.8 10.1 7.6 8.1 

February .-... 20 266 tay “2 33.6 3.9) 78 

; 9:5 “10.3 05 14.5 6.7 7-4 

II.7 8.7 4.5. 4,35 15.2 8.9 

14.7. 9.5 3-5 12.0 9.0 9.2 

13.3 6.3 coy ee eye 8.1 6.8 

TAsl | 7-4 Oh LOR ree Fee 

y 13.1 Fi Se 9.4 4:6) 1732 

September.... 8.0 9.3 6:3 “g0 7.9 1.6") 10.6 

October -..... JP erie Sto! NAL 6.5) RO OUT Te 

November... 46 g2- %9.9- 4.0 Chee ie Bs 

December .... ey A Co lag - Feo ee Eo 5.5 

Wear. S322) Gey Sig Fe.g 305 8.0 10.5 
*Increase. +t Decrease. 


Whether an increase of 8 per cent. in 
gross receipts will permit of much being 
carried over to net earnings is a question 
that can hardly be answered for a month 
Full returns for August show 
that while gross earnings advanced quite 
heavily, the increase in net revenue was 
only 1.4 per cent. 

This table gives all the leading increases 
in gross earnings for September this year 
as compared with the same month in 1906: 
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St. Louis Sowthwesterti...ic..tcasstacness peemeuee 94,380 
Western Maryland's5,t) 222. gen cere eroren ee ree 92,429 
Cincinnati Northern. 20.2. Soon cea ekeeetescn sce 89,084 


Weabastt osc... cc cde cedncas eceen eactueeetaesubanens 
Central of Georgia 2c. 256 stancencd avcseeraee 
Midland ‘Valley 2.2 .22.222. -25secle eb ocescanvwateue 
Cincinnati, New Orleans & Texas Pacific......... 68,606 
Mobile &Ohidveci.ccestossp2sannennussooe een anee 59,943 


Some of the increases are very heavy. 
Thus the Great Northern system shows an 
advance of $675,452, the Missouri Pacific 
one of $538,000, while the Southern Rail- 
way returns one of $430,000. The Louis- 
ville shows a gain of $360,379, the Cana- 
dian Pacific $260,000, the Illinois Central 
$254,000, and the Denver & Rio Grande 
$25 1,000. 


THE FILIPINO NATIONAL ASSEMBLY 
OPENED. 

Our able and energetic Secretary of War 
reached Manila from Hong-Kong on Tues- 
day and was received with many demon- 
strations of respect and good will, which 
are reported to have touched him deeply. 
One of the main purposes of his visit was 
not deferred longer than the following 


day—Wednesday—when he opened the 
first National Assembly of the Filipinos. 
The theater in which the Assembly was 
convened was crowded with representative 
members of both peoples, as well as with 
foreign consuls and provincial delegations. 
The Secretary was hailed as the ‘* Father 
of the Filipinos” by Governor-General 
Smith, who invited him to open the 
Assembly. This he did with the statement 
that, by the authority of the President, he 
declared the Assembly open for the trans- 
action of business. Mr. Taft’s address 
occupied three hours in delivery, this in- 
cluding the time required for its translation 
into Spanish. 

Out of a total of eighty delegates seventy- 
nine answered to the roll call. After the 
conclusion of a recess following the Secre- 
tary’s speech, the Assembly appointed a 
temporary chairman in approved fashion 
and then proceeded to the election of a 
speaker, who was chosen in the person of 
Senor Osmena, ex-governor of Cebu. 
Rules of procedure were adopted substan- 
tially similar with those governing the 
House of Representatives at Washington. 
As might be expected, some lack of ac- 
quaintance with parliamentary forms was 
disclosed, some matters of seemingly minor 
consequence arousing heated discussions in 
which a considerable number of speakers 
participated. The election of a secretary 
enlisted the active discussion of no fewer 
than twenty-seven orators. It was noticed 
that administrative officials gave the pro- 
ceedings a wide berth, doubtless with the 
view of leaving the delegates untrammeled 
in their action. 

In his address Secretary Taft presented 
to the delegates an encouraging view of 
the immediate outlook for the islands from 
an economic and social view point. Noting 
that the islands are now tranquil, he said 
that general education spreads satisfac- 
torily, there being now half a million school 
children in the Philippines. The need for 
sanitation is being taught by the health 
departments, cattle are being protected, 
and a serious recurrence of pests is impos- 
sible. The judiciary has been firmly es- 
tablished, public improvements are pro- 
gressing satisfactorily, and railroad con- 
struction is advancing rapidly in the 
three main islands. Exports are increas- 
ing, the condition of the finances and of 
the currency is satisfactory; business is 
reviving, the employment of foreign capital 
is gradually increasing, and the greatest re- 
quirement now to insure material improve- 
ment is the continuance of conservatism 
in the government. As an influence in 
the latter direction, apparently, the Secre- 
tary advocated permanent tenure of office 
and pensions. One of the most significant 
statements made by the Secretary was to 
the effect that those crediting reports as to 
the sale of the islands misunderstand the 
motives of the American people. 


FOREIGN TRADE FOR SEPTEMBER 
AND NINE MONTHS. 

The really new and therefore notable 
feature of the foreign trade returns for 
September was the sharp falling off shown 
in the import trade for that month as 
compared with the preceding month of 
August, imports of merchandise being, in 
fact, the smallest for any month since 
September, 1906. Exports gained only 
slightly over those of August, and were 
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slightly smaller than those of September, 
1906 or 1905. For nine months the 
feature is the large gain shown in imports 
as compared with exports. Following will 
be found the imports and exports of 
merchandise for September and the nine 
months of 1907, as compared with the 


same periods of the two preceding years: 
September 1905 









































1906 1907 
apie tedtae of Peis $44,730,283 $46,213,258 $48,686,412 
Dutiable.. ssee- 57,248,047 56,405,065 57,631,384 
Potal sce Gemess 101,987,330 102,618,323 106,317,795 
Exports— Domestic - 134,210,474 136,585,805 133,330,254 
WOVeign (7 aas.--5-45- 1,773,342 1,911,149 2,021,047 
otal s cgs--Jatae 135,983,816 138,496,954 135,351,301 
Excess of exports. 33,996,486 35,578,631 — 29,033,5c5 
Nine mos.ending Sept. 
Imports—Free of duty. 386,442%s1 416,542,044 499,277,969 
Woatiable.<-.<-7.5.<.. 485,829,077 531,725,073 608,857,019 
pPOtale cece. sotc~ 872,272,528 948,267,117 1,108,134,988 
Exports—Domestic . . .1,081,592,566 1,218,534,893 1,309,612,742 
WOrCIEN). conse oss o5-' 20 20.958, 809 19,299,534 22,008,913 
AE a ae 1,102,551,375 1,237,8 834,424 133146 621,655 








230, eas 847 AR 307 223, ata 667 
There is here shown a decrease of 15.5 
per cent. in imports as compared with 
August, but a gain of 3.6 per cent. over 
September last year. Exports are 6.3 per 
cent. larger than in August, but 2.2 per 
cent. smaller than in September a year 
ago, and a fraction of 1 per cent. smaller 
than in September, 1905. For nine months 
it is found that exports are 7.6 per cent. 
larger than a year ago, while imports show 
more than double this proportion of gain, 
increasing, as they do, 16.8 per cent. over 
1906. The following tabular comparison 
of August and September imports will be 
found valuable, as indicating the direction 
and extent of the decline in imports shown 
in September from August: 


DUTY-FREE IMPORTS. 


Excess of exports... 


























1905 1905 1907 
August -.....-.. ------ $30,782,642 $43,939,223 $56,288,409 
September ..... ....-. 44,739,283 46,213,258 48,686,412 
Increase. .....-..... 4,956,041 2,274,035  *7,602,087 
DUTIABLE IMPORTS. 
PUR MRO ee ce tere nes ace $56,048,516 $61,757,792 $69,503,657 
September - - 57,248,047 56,405,065 57,631,384 
Increase 1,199,531 *5,352,727  *11,872,273 
ALL IMPORTS. 
CATS ee $95,831,158 105,697,015 $25,792,156 
September ......----- 101,987,330 102,618,323 106,317,796 
Increases. es2ntecas 6,156, 182 *3,078,692 10,474,360 
* Decrease. 


Two years ago in September, it will be 
seen, imports gained over August in both 
branches of trade, while last year free im- 
ports gained and dutiable imports fell off. 
This year, however, free imports decreased 
$7,602,087 and dutiable imports decreased 
$11,872,273, making a total decrease in all 
‘imports of $19,474,360, a decrease six 
times that shown in September last year. 

Some details of the export trade in lead- 
ing products in September, 1907, compare 
-with the same period of the preceding 
year as follows: 












Quantities 

1907 1906 
Wheat, bushels ........--0..-..----- 9,598,235 11,104,065 
Corn, bushels.........-..----------- 2,818,346 3,324,060 
Wheat-flour, barrels ..........------ 1,206,414 1,524,468 
otton, bales. <- --.--<s<.-s=---29% 379,930 903,481 
Mineral oils, gallons......--...----- 97,095,404 98,130,562 

Values 

1907 1906 
Wheat, bushels .....-.- $9,405,885 $8,443,560 
Corn, bushe!s....-..-..- Sea 1,841,470 . 1,809,274 
Wheat-flour, barrels ..---.----- «= 552455143 6,201 ,063 
Other breadstuffs......--.....+----. 1,063,043 541,326 
Meats and daury products. .....--.-- 12,378,827 15,960,928 
(Arian eer ce tc teedanc-sone es nbee 2,181,831 2,469,348 
otha) BAIN Ge eases eke acesescss 24,285,553 25,264,325 
Mineral oils, gallons..........------ 7,000,889 6,648,013 
otal value eo. sacsceeweseseaa=-< 63,462,644 67,737,837 


There is here shown a decreased movement 
of grain but an increased value of these 
shipments, due to higher prices, though 
decreased shipments of flour offset the 
gains in other lines, making for a net 
small decrease in all exports of breadstuffs. 
Higher prices, too, almost offset much 
smaller shipments of cotton. Provisions 
exports decreased in value, as did those 





of meat-producing animals, and the only 
class of products gaining was mineral oils. 
The net decrease in exports of these five 
leading products is 6.3 per cent., against a 
net decrease in all exports of 2.2 per cent. 
from a year ago. 





STATE RAILROAD. COMMISSIONERS’ 
CONVENTION. 

A plea for enlarged powers for the state 
railroad commissions was made in a report 
adopted by the nineteenth annual conven- 
tion of representatives of those bodies in 
session at Washington last week. In the 
matter of granting railroad charters, it was 
urged, the state commissions could pass 
upon the question of public convenience as 
intelligently and as conscientiously as the 
legislatures, being every day in contact 
with the transportation problem, and they 
could exercise better judgment as to 
financing, while their investigations as 
to locations of roadbed and 
would be more careful than it would 
be possible for the legislature to make. 
If, the report continued, there is a tend- 
ency toward a great centralization of 
power in the national government, then 
the nearer the federal body gets to the 
people the better, and in the matter of 
transportation the state railroad commis- 
sions furnish the best means of reach- 
ing that end. The convention adopted a 
recommendation urging Coi gress 


stations 


to so 
amend the Hepburn act as to provide 
that before a railroad shall put in effect a 
rate declared by a shipper in a formal 
complaint to be unjust and unreasonable, 
the Interstate Commerce Commission shall 
be authorized to determine whether such 
rate is just and reasonable. A report was 
adopted urging that the commission should 
have the same control over classification as 
over rates, as was another recommending 
that-a law be passed requiring the commis- 
sion to proceed to make a uniform classifica- 
tion. Still another report which received 
the approval of the convention advocated 
substantial harmony in legislation with 
respect to all phases of the complex trans- 
portation question. - 

Throughout. the proceedings of the 
convention there was manifest an under- 
current of disapproval of the policy of the 
administration looking to the more com- 
plete control of railways by the federal 
government. This sentiment found expres- 
sion in a report adopted on the last day of 
the convention in which the following 
significant sentences occurred: ‘‘So far as 
we are advised, we know of no general 
reduction (in rates) due to any action 
of the federal authorities. We _ believe 
the best interests of the people would not 
be served by placing the entire responsi- 
bility for rate control in the federal govern- 
ment. There have been many general 
rate reductions in different states followed 
by reductions in interstate traffic, and, so 
far as we know, these have all been brought 
about by the affirmative action of the state 
authorities.” The report took the ground 
that there should be a much closer rela- 
tionship between the federal and state 
authorities than seems to exist at present, 
and that in many matters a state commis- 
sion should act as agent for the Interstate 
Commerce Commission, and would so act 
to the advantage of both. 

Before adjourning, the convention adopted 
a report dealing with the subjects of 


demurrage and reciprocal demurrage, in 
which the position was taken that the 
states have unquestionably jurisdiction over 
those matters on interstate shipments. 
The report urged uniformity in rules to 
govern those questions. As the law now 
is, the report said, a shipper cannot 
collect reciprocal demurrage on interstate 
shipments except in certain cases, 
although he pays demurrage to the carrier 
whenever he fails to unload cars as 
required by the rules of the carrier. The 
suggestion was made that if the courts 
of last resort should hold that the 
states have no jurisdiction whatever over 
the subjects under discussion, Congress 
should be asked to confer that authority 
on the Interstate Commerce Commission, 
to which tribunal the now remediless ship- 
per or consignee in many states may apply 
for relief. The opinion was quite generally 
expressed by those who followed the pro- 
ceedings of the convention that a conserva- 
tive feeling has followed the wave of radical- 
ism that marked the attitude of the states 
toward the railroads earlier in the year. 





THE ROCK ISLAND REPORT, 

Among the annual reports of railroads 
which made their appearance last week, 
that of the Rock Island Company and 
those of its 
including the Chicago, Rock Island & 
Pacific Railway, the St. & San 
Francisco Railroad, Chicago & Eastern 
Illinois and the Evansville & Terre Haute, 
attracted the greatest attention. 
of the great inflation of capital which 
attended the acquisition of the various 
properties now composing the so-called 
Rock Island-Frisco system and the attend- 
ant plans for the construction of a large 
amount of additional mileage, the posi- 
this 


controlled organizations, 


Louis 


In view 


tion of enterprise has been  re- 
garded with something akin ‘to anxiety by 
conservative financial interests, the low 


market values of some of the securities 
emanating from the combination being 
a visible evidence of this. Moreover, 
will be recalled that after dividends were 
paid at the rate of 4 per cent. on the 
preferred stock of the Rock Island for 
some time, they were suspended at the 
beginning of this year, the understanding 
being that this step was taken with a view 
to providing more liberally for the needs 
of the system in respect to improvements. 

The report of the Rock Island Company 
gives its income account for the year ending 
June 30, 1907, compared with the year 


before, as follows: 
ROCK ISLAND COMPANY OF NEW JERSEY. 


it 











Year ending June 30 1907 1906 Changes 
Div. on Chic., 
Pacific Railroad stock. $3, 850, 857 $4,370,805 D.$519,948 
Other income. ....--..... 560 42,062 21,102 
Total income -.-..... 3,8°2,417 4,413,467 D. 541,050 
Expenses and taxes ..... 48,154 24,008 I. 24,145 
Balance <-s2-.<s22525 - 3,824,266 4,380,461 D. 565,195 
Interest on Chic., * 
& Pacific R.R. ia 3,068,977 3,644,442 I. 24,535 
Bal. avail. for div... 155,289 725,019 D. 589,730 
Profit and loss surplus -- 451,543 296,559 I. 154,980 


Supplementing this is a comparison of 























the results of all the operating railroad 
companies in the system for three years: 
ROCK ISLAND-FRISCO SYSTEM. 

Year ending June 30 1907 905 1905 
(GrORSiaene eae ar omenas $112,464.417 $95, a. 759 $34,483,274 
BY pensesi.csnesss-5ceae 74,237,639 63,294,493 57,149,658 

Natio canta aes eee 38,225,778 32,082,259 27,333,606 
Other income JI.-.-s-<6 2,600,809 2,989,528 2,534,699 

Total income.......... 40,827,587 35,071,787 29,868,305 
Charges, taxes, etc ...... 25,783,098 24,397,551 22,595,891 

Surplus.......--------+ 15,044.489 10,674,236 6,972,414 
Daviderids 2 Fe sse5 ce cesc 5,568,092 6,304,560 6,377,096 

Surplus.eessccscss<eses 9,476,397 4,369,676 595,315 
Improv. and betterments Sees 2,151,201 79,286 

Profit and loss surplus, 9,476,397 2,218,475 516,032 


On the whole, the showing made by 
these properties has produced a favorable 
impression. The Rock Island Company 
itself—that is, the holding corporation, 
which through its control of the railroad 
organizations unites the system—shows, it 
must be admitted, an outcome as respects 
revenue which does not hold forth much 
ground for hoping for an early resumption 
of dividend payments. This, however, it 
will be seen, is the direct result of the 
payment of decreased dividends on the 
Rock Island Railway Company’s shares, 
while it is also to be considered that the hold- 
ing company has as yet received no return 
upon the outstanding common stock of the 
San Francisco. On the other hand, when 
the combined the 
subsidiary companies are examined, it is 
seen that the surplus dividends 
amounted to no less than $15,044,000 for 
the year, against $10,674,000 the year 
before, and a little less than $7,000,000 in 
1904-05. The dividends actually paid by 
the companies, amounting to $5,568,000, 
were $736,000 less than the year before, 
and the surplus over such payments, of 
$9,476,000, is an increase of over $5,000,- 
000. 


income accounts of 


for 


Deducting from the surplus the pro- 
portion which of the 
various companies might claim, the bal- 
ance accruing to the Rock Island would 
amount to close to $9,000,000, or in the 
neighborhood of 18% per cent. on the 
Rock Island Company’s preferred stock. 
In other words, the company, in spite of 


minority holders 


heavily increased operating expenses, in 
which particular it suffered in common 
with other systems, has shown an enormous 
increased earning power, representing, no 
doubt, the results attending the completion 
of a large proportion of its new lines in the 
southwest. At the same time: it was 
recognized in Wall street circles that the 
Rock Island property is still some distance 
from paying dividends, even if the results 
exhibited in the report offer substantial 
encouragement in regard to its future. 





THE STOCK MARKET BREAK. 

Since the beginning of the present year 
the stock market’s almost continuous de- 
cline has been diversified on three occasions 
by outbreaks of liquidation and correspond- 
ingly severe breaks in quotations. The 
first of these occurred in March, when the 
fact became apparent that the public was 
in no mood to purchase securities at the 
inflated prices of 1906, and larger oper- 
ators consequently began to unload simul- 
taneously in a way which was highly 
destructive to market values. In August 
there was another of these demonstrations, 
proceeding mainly from the narrowing of 
the money situation and the indications 
that speculation would have to contend 
with limited accommodations and high in- 
terest rates until after the crop movement 
had beencompleted. Finally,in the present 
week, the stock market has encountered a 
third of these incidents, 
resulting in a further of the 
general range of quotations, carrying 
active stocks for the most part the 
lowest level of the year, and in some cases 
to below the quotations recorded in 1903 
during the so-called ‘rich men’s” 
It is interesting to contrast the low figures 
made for the leading trading stocks in each 
of the three pronounced declines which 
have marked the year with the high 
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and 1907, the highest 
in almost all 


figures for both 1906 
quotations of this 
instances having been reached during the 
month of January. This is displayed in the 
following tabulated form, covering prices 
for some twenty-three issues which are 
considered leaders of the share market: 


year 





Low, Low, Low, 
High, High, Mar., Aug., Oct, 
1906 1907 1907 1907 1907 
Atchison . ..---.5..2- 110% 108% 8254 813% 78 
Baltimore & Ohio .-. 125% 122 90% 87 84 
Chic., Mil. & St. Paul 1995 157% 122% 117% 110% 
Ene. cces'as abonpeces 50% 44% 21% 18 18 
Great Northern pfd... 348 189% 126 114 116% 
Louisville & Nashville 156% 145% 108 103 98% 
Missouri Pacific...... 106% 92% 64 63 51 
Northern Pacific ...-. 232% 189% 114% 113 115% 
Pennsylvania .....--- 147% 419 114 114% 105% 
Reading: ........---- 164 139% 91 85% 83% 
Southern Pacific - 97% 96% 69% 70% 69% 
Southern Railway pfd. 103 94% 70 50% 43% 
Union Pacific........ 19538 183 120% 120% 113% 
Amalgamated Copper 118% 121% 78% 65 44% 
Am. Smelt’g & Refin’g 174 155 1401 go 61 
Brooklyn Rapid Tr .. 94% 835% 45% 37% 38% 
Colorado Fuel ....--- 83% 57% 29 22 15 
Consolidated Gas... -- 18134 140% 110 99% 84 
General Electric...-.. 184 163 1364 120 109% 
Interborough-Met..-. 5534 39 22% 8 8 
Interborough-Met. pfd 8736 75% 52 20% 20 
U.S. Steel.-=-- --- 50% 603% 31% 29% 22 
U. S. Steel pfd .-..-. 113% 107% 91% g1% 81% 
It is, of course, to be taken into con- 


sideration that the extreme high prices of 
a number of the above in 1906 represented 
not merely speculative exaggeration but 
the anticipation of ‘‘ rights,” etc., which, 
as the case of Great Northern and 
Northern Pacific stocks, were ultimately 
deducted from their value. Still, it will 
be seen that the high figures of the 
present year were a considerable way below 
those of 1906. The March break reduced 
them with much greater severity, while 
that of August numerous 
instances, the cutting in half of the in- 
flated figures. The October break—that 
of the present week—has involved further 
reductions, although the effects are some- 
what irregular. Of the stocks included in 
the table, seven have not seen as low quota- 
tions as they did in August, and this fact 
might be construed as indicating that in 
some stocks, at least, the point of resistance 
to further extreme bearishness had been 
reached; in other words, that the stock 
market’s figures were overdiscounting the 
bad features of the situation. 

In some respects this week’s decline was 
more sensational than those of March and 
It proceeded apparently from 
an ill-judged and ill-managed attempt 
to ‘‘corner” a stock—United 
Copper—dealt in on the curb market, 
which resulted in the suspension of two 
houses involved in the matter and the 
retirement of F. Augustus Heinze from the 
presidency of the Mercantile National 
Bank of New York. There had naturally 
been a flood of rumors regarding firms and 
institutions, which constituted the worst 
feature of the situation, and, in fact, caused 
the street to exhibit momentarily some- 
thing akin hysterical feeling. The 
clearing up of the matter, particularly 
as the solvency of no institution was in- 
volved, was indeed received with expres- 
sions of relief by the financial community, 
even though no assurance is conveyed by 
the events of the week that the bear market 
of 1907 has culminated, as was demon- 
strated by the renewed weakness in different 
parts of the list in Friday’s transactions. 


in 


involved, in 


August. 


mining 


to 





AMERICAN MANUFACTURERS AND 
THE EASTERN TRADE. 
Editor of BRADSTREET’S: 

Sir—We are threatened with a super- 
fluity of manufactures unless we can find 
extensive new markets for our goods. 
Fortunately, the completion of the Panama 
canal will enable us to reach the countries 














of western South America and the Orient 
with greater facility than our European 
competitors. It will not do, however, to 
wait until the short route is open, under 
thé impression that we can sell goods in 
these markets by simply shipping to them. 
If our exporters have not established a 
demand by that time, it will be too late 
to get such a proportion of the business 
as we shall need and should, with proper 
endeavor, be able to secure. 

The British or German manufacturer 
smiles at the mention of the prospective 
advantage of the Panama canal to our ex- 
porters. He entertains the general opinion 
of Europe that the isthmian waterway will 
be of greater commercial value to other 
nations than to America. He sees no rea- 
son at present to fear our competition in 
the markets of the Far East, nor can he 
discern any preparation on our part to 
open trade successfully in those fields. 
Furthermore, he only asks a few more 
years of exemption and he will defy our 
competition. The East is conservative in 
the extreme, and goods once established 
in its markets stick like burrs. The old 
houses of Calcutta and Hong-Kong are 
importing many staple articles of precisely 
the same kind as they received in the time 
of the old ‘‘Jahn Kampani.” Twenty 
years ago an English manufacturer intro- 
duced into the Straits Settlements certain 
calico prints which found favor with buyers. 
Later, another house imported precisely 
the same goods from the same factory, the 
only difference being in the brand name, but 
they have never been able to secure within 
15 per cent. of the same price for them. 

Without having a similar degree of con- 
servatism to contend against, our shippers 
must expect to experience almost as much 
difficulty in placing their wares in South 
America. Notwithstanding the advantage 
we shall derive in that region from the 
interocean passage, it will be no easy mat- 
ter to disturb the Europeans, who already 
control its import trade, whose capital has 
developed the several countries, and whose 
methods of trading and banking are 
understood by the people. 

The American manufacturer is fatuously 
self-confident. He thinks that he has only 
to ship his goods to a foreign country to 
sell them, and he decides that when he 
gets ready and his factory begins to run 
slack on domestic orders he will go after 
the outside business and get it. He can- 
not too quickly disabuse himself of that 
idea. Just as surely as he will have to 
seek new markets within a few years, so 
surely will he find them difficult to enter 
unless he has prepared the way before- 
hand. It is none too soon to commence a 
vigorous campaign in Oriental markets 
anticjpatory of the opening of the canal. 
This, not only because European houses 
are strengthening their, foundations daily, 
but because it takes years, as a rule, to 
introduce new goods. 


The English and Germans are the princi- | 


pal competitors who will be encountered in 
the East. The latter are the most aggres- 
sive. They are constantly extending their 
foothold and seldom lose any ground. 
The Japanese are making preparations to 
secure a large share of the trade of China 
and Manchuria, and ten years hence will 
doubtless be formidable rivals of the nations 
that earlier entered the field. In this com- 
pany the few American firms seeking cus- 


tomers are neophytes. They have every- 
thing to learn about the markets of the 
East. They are ignorant of the most ele- 
mental factors in the business and appear 
to be careless of conditions that vitally 
affect success. 

It is difficult to make American shippers 
understand that sales in Oriental countries 
frequently depend upon what seem to 
be trivial circumstances. A consignment 
of goods from England reached Hong- 
Kong some years ago which, on being 
opened, showed the cases to have been 
stenciled on both inside and out. This 
was a mistake, and when the order was 
renewed the stamp was placed, as usual, 
on the outside, but buyers noted the change 
and refused to accept the goods on the 
same terms as the first shipment. The 
firm has been obliged to stencil its cases 
inside and out ever since. Jn another in- 
stance, an English firm has for many years 
had a large sale for a line of piece goods 
carrying the ‘‘ Beaver” trade-mark, or 
“chop,” as the Chinese call it. A Ger- 
man -house began to import a similar line 
with the same stamp. The latter had a 
considerable sale until it was noticed that 
the letters composing the word ‘‘ Beaver” 
differed slightly from those on the original 
goods. Immediately the sale of the Ger- 
man import fell off and the British article 
commanded a Io per cent. higher price. 

C. H. FORBEs- LINDSAY. 

Philadelphia, October 14. 





EDITORIAL NOTES. 


The annual report of the Southern 
Railway Company for the year ended 
June 30 last shows gross earnings of 
$56,657,994, an increase of $3,016,555. 
However, operating expenses were larger 
by $4,926,143, which brought the net 
earnings down to $11,958,712, a decrease 
of $1,909,580. After allowing for fixed 
charges there was a balance of $2,290,321, 
a decrease of $2,938,744. There was a 
balance over preferred dividends of only 
$790,321, against $2,229,065 in the pre- 
ceding year, or a decrease of $1,438,744. 
It should be noted in this connection that 
the company distributed $1,500,000 less 
to stockholders in the way of preferred 
dividends than in 1906, and the balance to 
credit of profit and loss at the close of the 
year is given as $6,242,162. The income 
account for the year shows the following 
totals and changes from a year ago: 









































1907 Increase 
Miles operated, average ............ 7,546.86 172.88 
GrossieaTniNngGS).2<--ne-pseneses esse $56,657,904 $3,016,555 
Expenses and taxes 3. on corennee 44,699,282 4,926,143 
Net earings. + 2222-2 esnereenaase 11,958,712 *1,909,587 
Income other sources...........-.-- 1,829,281 240,280 
‘Total mcome<onacxssnecs-tmenes 13,787,993 *1,669,306 
Interest and rentals..........-.....- 11,255,615 1,412,257 
Other deductions J. 22.¢5 222. 22secese 232,056 * 142,818 
Total deductions ..........-.... 11,497,672 1,269,438 
Balance over fixed charges ........-. 2,290,321 + *2,938,744 
Dividends preferred stock.......... 1,500,000 ¥*1,500,000 
Balance over preferred div’ds .. 790,321 1,438,744 
Special appropriations for improve- 
ments, betterments and charges 
not to be capitalized .............. 536,334 * 463,492 
Balance carried to profit and loss 253,989 *975,252 


* Decrease. 


Wall street had matters of so much 
greater importance on which to concen- 
trate its attention that comparatively little 
note was taken of the passing of dividends 
by two traction companies of considerable 
magnitude, both as respects their prop- 
erties and the capitalization involved in 
each, The concerns in question were the 








Toledo Railway & Light Company, which 
on last Monday passed its quarterly divi- 
dend of 1% per cent., and the Detroit 
United Railway Company, which also 
omitted the payment of its usual quar- 
terly division of the same amount. In 
both cases the stocks of the organi- 
zations in question, while they are to 
some extent dealt in in New York, 
are more active features in the Cana- 
dian markets, investors in the Dominion 
being large holders of the same. The 
effect of the suspension of dividends was, 
therefore, productive of a considerable 
flurry in the Montreal and Toronto mar- 
kets, with an adverse effect upon the gen- 
eral range of quotations for all securities 
dealt in there. In both instances the 
managements accompanied their action by 
explaining that while earnings are satisfac- 
tory, the companies are under the neces- 
sity of providing for a large amount of 
improvements, and that the condition of 
the money markets forbids the disposal of 
new bonds. 





While the annual meeting of the New 
York, New Haven & Hartford Railroad 
Company’s stockholders was adjourned on 
Wednesday until the last day of the month, 
the statement of its income for the twelve 
months ending June 30 was made public. 
Compared with the two preceding years, 
the results were as follows: 




















1907 19c6 
GrOSS, <.cgedesscas-snecnneteseceeuees $55,145,633 $52,499,242 
EXPENSES seseseek cess ones eee 37,850,081 35,222,586 
INGt.Utit. cc caastec ccoccteusactemee 17,295,551 17,276,65 
Other. incomé. .. 5... Sodce. coc semanas 4,079,745 2,660,837 
Total iIncome).223-2.osee-essesteoe 21,375,297 19,937,493 
Chatwed.socasctmekvccc cs hcseeeeeee 11,695,800 9)752,115 
Surplus ccs. Joneses oss eveaseeeee 9,679,446 10,185,377 
Dividends ©. .2200%- cencecese vanes 7,469,428 6,467,092 
Improvements on leased lines. .... 18,753 ae 
Surplusit...2o.ss=5- cass cake eee 2,191,264 3,718,285 
Profit and loss surplus.........-..- 17,738,596 13,084,445 
Betterments . Jic-<. do--nes-aeeeees 27,733,800 14,687,589 


“As has been almost universally the case 
with the larger railroads, the substantial 
gain in the New Haven’s gross earnings 
was swallowed up by the increased operating 
expenses. Furthermore, the charges ex- 
panded from $9,752,000 to $11,695,000, 
showing the effects of the present policy 
of acquiring other transportation lines in 
the territory of the system and assuming 
obligations for the same. Itis to be noted, 
however, that the augmented fixed charges 
are partly offset by an increase in the 
income from other sources than operation 
of $1,419,000, the total of that item being 


$4,079,743. 


‘¢ Thoughts on Business,” a volume of 
237 pages, written by Waldo. Pondray 
Warren and published by Forbes & Co., 
of Chicago, is a work the reading of which 
should prove especially profitable to em- 
ployers as well as employees. It is a 
volume that contains unique bits of busi- 
ness wisdom couched in terse, snappy 
language, and it is not of the dry business 
maxims type. The employee who takes 
the trouble to read the book may be 
stimulated to develop another view point, 
to force the growth of ambition, which 
may lead to greater and better things; 
and, on the other hand, the employer will 
find that the work contains much food for 
thought. It is true that many of the 
‘‘thoughts’ have appeared at some time 
or another in a number of the leading 
newspapers, but that fact does not detract 
from the merits of the work in which they 
are all brought together. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 

Insurance—Death—Excepted Causes. - 

The Supreme Court of Washington held, in the 
case of Starr vs. Aetna Life Insurance Company, 
that the plaintiff, suing on an accident policy 
for the death of the insured, did not have. the 
burden of disproving that death resulted from 
excepted causes. 


Insurance—Agent’s Representations. 
The United States Circuit Court of Appeals for 
the Eighth Circuit held, in the case of The Con- 
necticut Fire Insurance Company vs. Buchanan, 
that an agent's representations or knowledge were 
ineffectual to change the provisions of a written 

policy in the absence of fraud or mutual mistake. 


Libel—Publication—Advertisement. 

The United States Circuit Court of Appeals for 
the Seventh Circuit held, in the case of Peck vs. 
Tribune Company, that the publication by a 
newspaper of an advertisement containing a 
portrait of a woman, together with a statement 
calculated to convey the impression that she was a 
nurse and had personally used, and as a nurse had 
recommended the use of, a certain brand of whiskey 
as a tonic, did not constitute a libel per se, -and 
in the absence of an allegation of special damage 
would not support an action. 





City Office—Vacancy—Conviction. 

The Supreme Court of California held, in the 
case of McKannay vs. Horton, that under the 
provision of the charter of San Francisco, that an 
office becomes vacant when the occupant is 
convicted of a felony, there was a vacancy in 
the office of mayor when a verdict was entered on 
the trial of the existing holder of that office for 
a felony, and the board of supervisors had, on the 
judgment thereon being certified to them, declared 
the office vacant, though an appeal from the 
judgment was perfected and a certificate of 
probable cause granted. 





Embezzlement—Corporation—Agent. 

The Kentucky Court of Appeals held, in the 
case of Commonwealth vs. Jacobs, that one who 
was employed as an agent of an insurance company 
to solicit the insurance and collect the premiums and 
account for the same every week, for which he was 
to receive 15 per cent. of the money collected as 
his salary, had no right to use out of the fund any 
more than 15 per cent. thereof, and that by failing 
to pay over the balance of said sum on demand he 
was guilty of embezzlement under section 1202 of 
the Kentucky statutes, which provides that an 
agent of a corporation who shall embezzle or 
fraudulently convert to his own use money or 
property of such corporation shall be confined in 
the penitentiary not less than five nor more than 
ten years. 


Action—Limitation—Death—Damages. 

The United States District Court for the 
Southern District of New York held, in the case 
of Swanson, Adm’r, vs. Atlantic Gulf & Pacific 
Company, that damages for the death of an 
intestate within the state of Maryland (on the 
Potomac river) was not recoverable in New York 
by action brought after the lapse of more than 
twelve months from the time of the accident, not- 
withstanding the respondent had no place of 
business in Maryland. The Maryland code directs 
that actions for damages for the death of a person 
caused by the wrongful act, neglect or default of 
another shall be commenced within twelve calendar 
months after the death of the deceased person, and 
the respondent had at the time of, and after the 
accident an office in New York, where the action 
could have been brought in season to save the 
right to sue. 





Corporation—Charter Amendment. 

The constitution of Utah contains a provision to 
the effect that all laws relating to corporations may 
be amended or repealed, and all corporations doing 
business in the state may as to such business be 
regulated or restrained by law. The Supreme 
Court of the state lately held, in the case of Garey 
vs. St. Joe Mining Company, that under this pro- 
vision the state may not amend charters of existing 
corporations so as to change the fundamental 
character of the corporation, impair the object of 
the grant or rights vested thereunder, nor amend 
them in such a way as will impair the contractual 
relations or rights of the stockholders among them- 
selves or between the corporation and its stock- 
holders, but that the legislature has the right to 


amend the charter or laws relating thereto, so far 
as the state is interested, to modify any right, 
privilege or immunity granted by the state, to 
repeal the ch&rter or all laws under which it was 
granted, to take away altogether the franchises 
and privileges granted under it, and to make 
reasonable amendments or alterations deemed 
necessary to carry into effect the purposes of the 
grant or to protect the rights of the public, of 
the incorporation and its shareholders, when such 
amendments or alterations will not defeat or sub- 
stantially impair the object of the grant or any 
vested rights. In the case before it the court 
decided that a statute authorizing majority stock- 
holders to amend the articles of incorporation 
against the consent of the minority so as to make 
non-assessable, full-paid capital stock assessable 
and subject to sale for such assessment, affected 
the contractual relations of the stockholders 
among themselves, and was an impairment of 
the obligation of a contract within the prohibition 
of the Federal Constitution, 





Agent—Authority—Custom—Contract. 

In the case of Bowles et al. vs. Rice et al., 
recently decided by the Supreme Court of Appeals 
of Virginia, it appeared that an agent was em- 
powered by written authority to sell within thirty 
days certain timber for $1,100 cash, the principal 
agreeing to execute a proper deed to the purchaser 
and to allow two years for its removal. ‘The 
following day the agent entered into an agreement 
with a purchaser, in consideration of $1, 100 payable 
twenty-eight days from date, by which the agent 
sold him ‘‘all timber of every character and 
description on the principal's farm,’’ with the usual 
rights as to facilities for cutting, sawing and haul- 
ing said timber and the lumber made therefrom. 
The court held that the agent exceeded his 
authority by selling on time and by authorizing the 
location of a sawmill on the premises to cut the 
timber. The court further held that knowledge of 
the existence of a custom must be brought home 
to the parties to be affected thereby unless the 
evidence shows it to be so uniform and notorious 
at the place where the parties reside as to raise a 
prima facie presumption that they knew of it. 





Employer’s Liability—Assuming Risk. 

The Kentucky Court of Appeals held, in the case 
of The Kentucky & Indiana Bridge Company vs. 
Marvin, that the general rule that when a master 
has promised to repair a defect the servant does 
not assume the risk of injury caused thereby within 
the time reasonably allowed for its performance, is 
qualified by the exception that if the servant is ac- 
quainted with the premises and the danger of 
working without the appliances or improvements 
promised by the master is obvious, and such as no 
person of ordinary prudence would undertake, the 
servant assumes the risk and cannot recover for 
injuries sustained by him while thus employed. 


-The court further held that where there is no 


defect in the premises or appliances and the 
master was only delinquent in failing to furnish a 
lantern to enable the servant to see the work he 
had to do, it would be extending the rule to an 
unreasonable length to hold that the servant, 
although fully acquainted with the premises and 
the necessity of a light, could nevertheless under- 
take to perform his duty and hold the master 
responsible for injury sustained while so engaged. 


Municipality—Contract—Ultra Vires. 

In the case of Bell vs. Kirkland et al., recently 
decided by the Supreme Court of Minnesota, it 
appeared that a municipal corporation let a con- 
tract for the construction of a sewer without com- 
plying with charter requirements and without 
obtaining the consent of two property owners 
through whose lands the sewer was to pass, or of 
the federal authorities for its outlet on government 
land. The plaintiff sued for the balance of an 
account for materials furnished the contractor on a 
bond given, among other things, for the benefit 
of material men. The bondsmen interposed the 
defense that the contract was void because ultra 
vires, and that therefore they were not responsible 
on the bond. ‘The court held that the contract in 
issue was ultra vires in a restricted sense only ; 
that the fact that the city had not procured a right 
of way through all lands of private owners through 
which it was to pass did not invalidate the contract, 
and that the facts that as to a small portion of the 
contract with the municipality only it was ultra 
vires in any sense, and that it had been sub- 
stantially executed by the parties basing rights 
upon it, were strong if not conclusive considerations 
for refusing to hold it absolutely void. 


BUSINESS NOTES. 
City Debt. 

The Census Department reports the total 
indebtedness of 154 selected cities in 1905 as 
$1,618,414,005, of which $1,444,725,797 was classed 
as ‘‘funded”’ and the remainder as ‘‘ floating.” 
Of that remainder, $75,494,792 was classed as 
‘revenue or tax loans’’; $77,982,998 as ‘‘ special 
assessment loans"’; $18,950,122 as ‘‘ outstanding 
warrants,” and $1,250,296 as ‘‘ miscellaneous 
obligations.” Of the aggregate indebtedness 
thus reported by the 154 cities, $1,521,630,914 was 
incurred by the city government, $36,822,609 by 
independent school districts for the same territory 
as the city, and $59,960,482 by civil divisions 
having such similar territory and also authorized 
to incur debt. The total indebtedness of 148 
cities for which reports were received for the 
years 1902 to 1905 was $1,297,735,510 in 1902, 
$1,396,421,820 in 1903, $1,528,724,360 in 1904 
and $1,610,074,280 in 1905. The indebtedness, 
less sinking fund assets, for these 148 cities 
for the years mentioned was $1,026,228,373, 
$1, 106,327,124, $1,225,851,090 and $1,290,678, 632. 
In four years the population of these cities 
increased 7.9 per cent., while the indebtedness, 
less sinking fund assets, increased 25.8 per cent., 
or more than three times the per cent. of increase 
of population. As a result, the per capita net 
indébtedness, which was $51.14 in 1902, had risen 
to $58.48 in 1905. 





Phosphorus and Rail Steel. 

The /ron Trade Review says: ‘‘ While the text 
of the report by the American Railway Association's 
rail specification committee will not be made pub- 
lic until the semi-annual meeting of the associa- 
tion at the close of this month, it is generally 
accepted that the report will call for a reduction in 
the phosphorus in Bessemer rail steel from .r1o 
to .o85 per cent., with a 25 per cent. discard. This 
reduction the rail manufacturers properly designate 
as impossible. On the face of it, the reduction 
does not seem great, but the rail mills probably 
know a good many things which the railroad 
experts did not know, among others how large a 
tonnage of Bessemer steel has been made in the 
past twelvemonth with a phosphorus content quite 
above the .10 per cent., which the railroads regard 
as an established point from which to base im- 
provement. The great bulk of the ores which 
are used in making Bessemer steel are ores which 
run just a little above or just below the phosphorus 
content which will make a steel containing .10 per 
cent. phosphorus, Of course, there are ores 
which, used alone, would make a steel well under 
.085 percent. That is not the point; the question 
is, ‘how much steel would theymake?’ Last year 
3,705,642 gross tons of Bessemer steel rails were 
made. With a 25 per cent. discard, and other 
losses thereafter, this would involve considerably 
more than 5,000,000 tons of ingots to be produced, 
with the reduced phosphorus, as the discards 
could hardly be put back into the converter, and 
would have to be rolled into some other form, It 
is quite doubtful if there is ore to make this ton- 
nage, but even conceding that there is, nothing 
would be left to improve the remaining ores, 
which could not by themselves be used at all 
for Bessemer steel. Last year about 8,000,000 
tons of Bessemer steel ingots were made which 
did not go into rails. This industry would be 
wiped out of existence.” 


Downward Trend of Prices. 

‘Prices in the United States and in Great Britain 
for staple commodities generally appear to have 
reached their maximum in the earlier half of 1907,”’ 
says the Wall Street Journal. ‘‘ Since midsummer 
there has been a lowering tendency. This has not 
been universally so, but of an extent sufficient to 
prove that there is a yielding of values on the 
supply side of the market in favor of encouraging 
demand at lower levels. ‘The list of commodities 
compared shows .groups of advances, it is true, 
others of considerable stability, but still has im- 
portant groups, such as the textiles and the metals 
in the United States, exhibiting pronounced weak- 
nesses. Two such important classes of articles 
cannot at the same time be affected in the same 
manner without suggesting a common cause for 
their behavior. Questions of the course of prices 
are now of fresh interest as an indication of what 
the future trend of business is to be. A review of 
the index numbers of the London Economist shows 
that the apex of prices was reached at the end of 
May, 1907, when the number stood at 2601, com- 
pared with 2457.October 1. In the course of four 


. 


months 144 points were lost in the price movement 
as a whole. In the United States, according to 
BRADSTREET’S index number, the maximum was 
reached on March 1, 1907, at which time the index 
number was 9.1293, compared with 8.8506, a loss 
of .2787. A comparison of the last quarter cover- 
ing the months of July, August and September is 
made below of the two different sets of index 
numbers, showing the losses, month by month, in 


each case: 
Economist Loss BRADSTREET’S Loss 


Auguetas st acec-s 2571 8.9304 
September 1 .......-.. 2519 52 8.8297 +1007 
October x2. oesececee 2457 114 8.8506 .0798 


The Zconomist group of losses shows continu- 
ous decline through the quarter, while in the 
BRADSTREET figures there is a recovery during 
September, probably due to the exceptional strength 
in food products, in fuels and in leading classes of 
iron and steel products. The facts thus show that 
in the British market, where competition is keenest, 
the course of decline continues, while in the pro- 
tected market of the United States, which is less 
subject to a competition both from within and from 
without on account of consolidations, the decline 
is less steady, though probably not any less certain 
in its main tendency.” 


Durum Wheat. 

According to the Minneapolis MJ/arket Record, 
“durum wheat is the child of good fortune. 
Predictions have been made by its enemies—since 
its production in the northwest has reduced the 
regular spring-wheat returns—that growers would 
see the folly of raising a wheat for which there was 
but a limited and uncertain market. This state- 
ment, while it may be based upon reasonable 
ground, has so far met defeat by untoward events 
in the general world’s crop. Admitting all the 
arguments that have been used against the intro- 
duction of the wheat in the northwest, farmers 
have shown a decided weakness, if we fuay call 
it, for its great production per gcre. Through 
shortages in the durum-wheat céuntries abroad the 
last two previous seasons, European countries 
were attracted to the United States, and the 
producers found a ready and large market for it in 
the export trade. It looks as if this season was to 
prove a repetition of previous years. The demand 
so far has been very keen, and in a period of 
strong markets durum wheat has had its share of 
the great advance. Within the last few days it 
has sold at record quotations. _From the best 
sources it is learned that importing nations have 
absorbed an enormous line of this wheat. The ex- 
traordinary demand for breadstuffs has occasioned 
an excellent market for bread-making purposes. 
As a purely export grain the American variety 
appears to have established itself in the foreign 
markets."’ 


Work of the Reclamation Service. 

‘‘In reclaiming the arid lands of the west the 
government has already expended about $26,000,- 
ooo, and is spending about $1,000,000 a month,”’ 
says the New York Suz, ‘‘ The money used for 
the various projects is really a loan, an investment. 
Some of it has come back already, more is coming ; 
and in the course of a few years all the cost of 
reclaiming millions of acres of hitherto useless 
lands will be returned to the Federal Treasury. 
Mr. Newell, director of the reclamation service, is 
authority for the statement that ‘the plans thus 
far approved will provide for the reclamation of 
3,171,000 acres of land. The average value of 
irrigated land in the United States is $47 an acre. 
This acreage, therefore, will add $149,037,000 to the 
taxable property of the United States in land 
values alone. The approximate total cost of the 
approved projects is $97,000,000." Under the law 
the irrigated lands are sold only in small parcels 
to actual settlers. Farms are taken up under the 
homestead act, and no farm can consist of more 
than 160 acres. As the government charge aver- 
ages only about $30 an acre, while the average 
value of such lands is $47, the purchasers of these 
lands are benefited by what may be called an 
‘unearned increment ’ to the extent of about 50 per 
cent. of their investment. From an engineering 
point of view the work being done by the reclama- 
tion service is only less interesting than that at 
Panama. These enterprises give employment to 
10,000 men. It is estimated that when the work is 
ended homes will have been provided for 600,000 
families. As $1,000 a family should be a low 
estimate for the average annual output of the 
farms they will cultivate, it may be assumed that 
these irrigated lands will add at least $600,000,000 
a year to the national wealth.” 
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CURRENT BUSINESS NEWS. 
Commercial. 

Buenos Aires, Argentina, will next year trade 
in grain futures, using the same rules and regula- 
tions as the Chicago Board of Trade. The capital 
of the new institution is 300 shares, each of $1,000. 

During the first eight months of the current 
year the export trade of the United States amounted 
to over $1,176,000,000, of which only slightly 
more than 7 per cent. was carried in American 
vessels, while about 80 per cent. was carried in 
foreign ships. The following table shows how 
our export trade is carried (three figures being 
omitted) : 


1907 1906 1905 
Total value of exports of 
domestic merchandise ... $1,176,282 $1,081,949 $947,382 
Carried in 
Carsand other land vehicles —_ 146,088 131,674 110,339 
American steam vessels--.. 86,147 83,150 82,047 
Foreign steam vessels. ..-.. 921,530 839.306 735,108 
American sailing vessels. -. 4,825 6,422 5,573 
Foreign sailing vessels... 17,691 21,385 14,313 
England and Germany's share: 
= 1907 1906 1905 
Bngland ....<:-- eedue- oe $613,459 $559,555 $513,996 
Germany .-n2sase5-e05-o-e £32,826 125,653 95,946 
The official French crop report shows that 


15,891,236 hectoliters of barley will be available, 
an increase of 3,075,389 over 1906, while 110,699,- 
576 hectoliters of oats have been raised, an increase 
over 1906 of 20,153,307 hectoliters. 

On Wednesday the wholesale price of spirits 
was advanced 1 cent a gallon at Cincinnati. The 
advance brings the price of a proof gallon of 
spirits up to $1 35. The price is the highest since 
the civil war and is due to the high price of corn 
and malt. 

“Personal contact with a large number of 
manufacturers in New England in a wide diversity 
of metal lines the past fortnight has revealed the 
significant fact that without a notable exception 
every one is exceedingly cheerful in the face of a 
materially diminished volume of new orders,”’ says 
the /ron Age in an ecitorial. ‘' Each believes that 
his own attitude is affecting the market by curtail- 
ing the demand, for he is buying his raw materials 
carefully, and usually from hand to mouth, waiting 
until he can feel sure that prices have been 
readjusted to a new basis 
also realizes that his own customers are holding 
back for the same reason. There is a complete 
understanding that stocks of raw materials and 
supplies are being greatly reduced, but that in 
spite of this fact current wants are totaling no 
inconsiderable new business. The 
feeling is that nothing is wrong with basic con- 
ditions of the country and of the foreign market; 
that the influences that are affecting the market 
are artificial, and, on the whole, superficial.” 


volume of 


Commissioner of Internal Revenue Capers is 
making strong efforts to promote the production 
of denatured alcohol under the legislation enacted 
by Congress last winter. He has prepared a 
statement showing the production of Great Britain 
during the fiscal year ended March 31, 19.6, to 
have been about 6,798,565 proof gallons. Germany 
produced the equivalent of about 37,000,000 wine 
gallons for the year ended October 1, 1904. The 
United States produced during the six months 
ended June 30, 1907, 1,780,276 wine gallons. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom — The weather is less favorable 
for plowing, it being too wet. France— The 
weather continues favorable for plowing. Large 
quantities of wheat are reported having been 
sold for export, to go to the German frontier. 
Germany — The outlook for the crop is, on the 
whole, favorable. The supply of native wheat is 
fair. Italy and Spain—Seeding of the new crop is 
being done under favorable conditions. Hungary, 


Each manufacturer. 


Turkey and Bulgaria—Latest advices report that 
droughty conditions still continue. Roumania—It 
is reported that less than half the acreage is seeded 
to wheat this year than was seeded last year, and 
most of this is done in dry soil. The corn crop is 
a short one, but well cured. Supplies are light. 
I here are rumors of a possibility of a prohibition 
of the exportation of all grain to prevent a 
dangerous depletion of the already small reserves. 
Russia—In the southwest dreughty conditions 
continue and supplies are generally light, and in the 
southeast rains are wanted. although supplies are 
liberal. In the interior the rainfall has been 
mostly sufficient. Argentine — The outlook for 
wheat is excellent, with indications pointing to a 
record yield. The corn crop is looking well, with 
the area larger than that of last year. Australia— 
It is estimated that the exportable surplus will only 
amount to half of that of last year. Droughty 
conditions still prevail. 

A cut of 1 to 1% cents has been made in prices 
of leading brands of bleached cottons by Marshall 
Field & Co. The reduction, as the head of the 
cotton goods department announces, is due to the 
decline in cotton and to trade reasons, and that 
they desire to be in the lead in making prices. 

Because of the high prices being paid for all 
cereals, North Dakota farmers, especially those of 
the Red River valley, are receiving greater returns 
from their crops this year than for any of the dast 
half dozen seasons. Outside the famous valley 
the yield was not so large as last season, but it was 
taken off cheaply, and the farmers are realizing 
heavily. Wheat is selling at more than $1 a bushel 
at all stations in the state, and at some barley has 
almost reached that figure, while flax ranges even 
higher, and oats and corn are bringing bigger 
prices than ever before. 

Referring to the export of copper from Japan, 
Consul-General H. B. Miller, of Yokohama, fur- 
nishes the following statistics from an Osaka paper. 
The total shipments of copper last year, compared 
with the two previous years, were as follows: 


Pounds Value 
Wha sidegateches ce deuedeseenen em aseke 46,537,509  §6,453,0co 
1905.2 sci cenawesacre ns Come en eet 45,386,809 8,034,0c0 
IQ Dower peach ba sain Samat Ate tenet 75,481,152 12,502,000 


It is said that the national Board of Health of 
Mexico contemplates issuing an order prohibiting 
the sale of imported canned goods in Mexico, An 
official investigation resulted in the charge that 
manufacturers and dealers in these 
goods have used Mexico as a dumping ground 
for adulterated and impure stock since the pure 
food law went into effect. 

The preliminary official estimate of the Rou- 
manian wheat crop is 46,009,0co bushels, against 
110,0c0,000 bushels last year. This decrease of 
64,000,0c0 bushels is only 10,000,000 short of the 
entire exports for the past year from the Danubian 
sections. The previous year the total exports were 
70,746,000 from the Danube, and two years ago 
the total was only 29,034,000. The shortage in the 
crop of Austria-Hungary, of Roumania and the 
generally admitted shortage in.all the Danubian 
provinces is certain to have a considerable in- 
fluence on the Danubian exports. The total so 
far since August I has been 7,448,000, against 
18,856,000 last year and 25,736,444 two years ago. 
The latest reports on the corn crop are that it will 
be a very small one. The Roumanian corn crop 
last year was 128,000,000 bushe!s. This year the 
official preliminary estimate is only 61,000,000 
bushels. Two years ago the crop was only 
68,000,000, yet the exports were 14,000,000 bushels, 
while the preceding year the crop was an absolute 
failure, amounting to only 19,000,000 bushels, and 
exports were about 3,000,000 bushels. 

The preliminary official estimate makes the 
Argentine wheat area 14,767,000 acres, against 
14,065,000 acres harvested last December. The 
estimate of the export surplus for the current year 
at 107,000,000 bushels. 

The November government report on grain will 
be issued on Friday, November 8, at 1 p. m. 
The report will cover the average yield and quality 
of corn, buckwheat, flax and potatoes and the 
percentage of old corn in farmers’ hands. The 
December report will give the condition of wheat 
and rye, the area of the new crops and the average 


farm values. 
Financial. 


American 


| A recent decision by Justice Woodward, in the 

‘Appellate Division of the Supreme Ceurt, Second 
Department, holds that customers must be given 
opportunity to put up additional margin when 
original margins are becoming exhausted, and that 
accounts cannot be sold out merely as the result of 
a notice printed on notification memorandum. 





Consul-General H, B. Miller, of Yokohama, 
gives the following summary of Japanese taxes 
and subsidies. The following are, the leading 
sources of revenue from taxation: Land tax, 
$42,816,000 ; liquor tax, $32,725,000 ; customs 
duties, $18,059,500; stamp receipts, $8,961,500; 
textile consumption tax, $7,912,000; sugar con- 
sumption tax, $5,560,000. 

For the fifth time there will be no state tax in 
Wisconsin this year, the state treasury being in 
such a prosperous condition that no tax is required. 

A New York Stock Exchange membership sold 
this week for $68,co0, against $95,000, the high 
record, in 1906, a drop of $3,c00 from the last 
preceding sule this year. 

The United States Express Company on Tuesday 
declared a semi-annual dividend of 3 per cent., 
placing the stock upon a 6 per cent. basis instead 
of 4 per.cent. per annum, as previously. 

Directors of the Detroit United Railway Com- 
pany announced Tuesday that they had passed the 
quarterly dividend of 1% per cent , explaining that 
large expenditures for improvements, equipment 
and additions to property, to be paid for from earn- 
ings, had made this necessary. ‘The condition of the 
money market, making it*impossible for the com- 
pany to sell bonds, prevented the charging of these 
expenditures to capital account. The company 
began paying dividends on March 1, Igor, on 
which date 1 per cent. was disbursed, and that 
amount was paid quarterly until August 1, 
1905, when the rate was raised to 1% per cent. 
quarterly. : 

Directors of the Toledo Railway & Light Com- 
pany have passed the annual dividend of 1 per 
cent. It was stated, as reason for passing the divi- 
dend, that the growth of the company’s electric- 
light business compelled largely increased power 
facilities; that street-railway traffic demanded new 
cars, and that bonds could only be sold at a dis- 
count greatly in excess of anything the company 
would feel justified in paying. 

The Dresden (Ohio) National Bank closed its 
doors Tuesday. The bank was capitalized for 
$70,000 and carried considerable deposits, but most 
of these had been withdrawn. 

According to Knauth, Nachod & Kuhne, sixty- 
seven railroad and miscellaneous bonds sold within 
the week ended October 11 at the lowest prices 
quoted in 1907. 

On Thursday the firm of Haller, Sohle & 
Co., of Hamburg, failed, with apparent liabilities 
of from $3,500,000 to $4,000,00c, though some 
accounts make them as high as $7,500,000. 

- On Thursday the State Savings Bank of Butte, 
Mont., closed its doors. Deposits of the failed 
bank, according to last published statement August 
22, 1907, were $4,186,769, surplus and undivided 
profits $547,847, and capital stock $300,000. 
Press dispatches say its deposits were recently 
reduced by migrating miners after the partial 
closing of the Amalgamated mines, by about* 
$1,500,c0o—to between $3,000,000 and $3,500,000. 

The directors of the Boston & Montana Mining 
Company have declared a regular quarterly divi- 
dend of $2 and $4 extra. Three months and a 


year ago $2 and $10 extra were declared. The 
Boston & Montana has a dividend record as 
follows: 





RQOG Sos ace ee eeew an penas 40 
10067 sccm acum enaeaae 48 
NGO «fo cacteenesnactmene 42 


The Minister of Finance of Santo Domingo is 
enroute to New York City to arrange for a bond 
issue of $20,000,000 forty-year 5 per cent. bonds. 
They must be sold no lower than 96, and may be 
redeemed at 102% after the expiration of ten 
years. As the United States, under the recently 
ratified treaty, collects the Dominican customs, the 
bonds are practically guaranteed. 

The total outstanding capital stock of the 
Pennsylvania Railroad Company on October 1 
was $312,061,g00, divided into 6,241,238 shares, 
held by 49,572 persons, the largest number of 
stockholders on record. The average holding of 
each of these persons was 126 shares, of a par 
value of $6,300. During September the number 
of holders increased 674, while the average num- 
ber of shares owned by each holder was reduced 
by two shares. Of the total shareholders, 23,259, 
or 46.92 per cent. of the whole number, were 
women. This was an increase of 296 over the 
month of August. It is also stated that 19.27 
per cent. of the entire capital stock of the com- 
pany is held abroad. On October 1 there were 
8,536 shareholders in foreign countries, with 


| average holdings of 141 shares each. 


Wm. A. Read & Co. 
INVESTMENT SECURITIES 


25 Nassau Street, New York 
BOSTON CHICAGO BALTIMORE 








Industrial. 


An Italian law just promulgated provides that 
railroad employees in future shall come under the 
same regulations as employees of the other depart- 
ments of the government. This will make railroad 
men who take part in strikes liable to punishment 
for misdemeanor. 

Advices from Toronto, Canada, indicate that a 
great iron and steel plant is to be established there 
when certain details are worked out. Moose 
mountain ores are to be used. These ores will be 
taken from the mines in the township of Hutton, 
the northern terminal of the present Canadian 
Northern Ontario Railway. 

Within the next ninety days, whén orders for 
rails now in the Carnegie rail mills are filled, there 
will be a shutdown for rebuilding, and there will be 
no rails made for sixty days. 

According to the Wall Street Journal, ‘‘ steady 
operations of the steel mills and blast furnaces in 
the face of falling off in orders is explained by the 
following estimate of the value of orders on the 
books of the steel, car, locomotive and blast- 
furnace companies made early in the current year: 


Value of 
orders booked 
«+--+ $850,000,000 
160,000,000 


Steel companies ; 
Freight-car companies. . 













Locomotive companies 60,002,000 
Passenger cars..-..... 30,000,000 
Blast-furnace compani 70,000,0c0 

ol Ota re con cnccseescs ces Seeeeeeee = I, 170,000,000 


Specifications against these and subsequent con- 
tracts are responsible for the industrial activity, 
notwithstanding the falling off of from 20 to 4o 
per cent. in new business booked over the last six 
months.” 

The largest floating dock in the world, to cost 
$1,000,000, and to be situated next to the dock of 
the United States Steel Corporation at Duluth, 
Minn., is to be constructed for the Pittsburgh Coal 
Company. The increased demand for coal in the 
northwest necessitates the construction of a storing 
place where coal may be kept in large quantities 
all the year round. ; 

The Greer tin mill at New Castle closed down 
Saturday night last after being in operation for 
over a year, throwing about 1,200 men out of work. 
The Shenango tin mill, the largest in the world, | 
also owned by the United States Steel Corpora- 
tion, is closed for repairs. An official of the 
American Sheet & Tin Plate Company stated this 
week that in three months he expected to see a 
number of the mills of the Steel Corporation shut 
down through lack of orders. This would include 
sheet and tin mills. 

Railroads. 

According to President McCrea, the Pennsyl- 
vania Railroad will not go ahead with the extensive 
improvements that had been planned for the 
Pennsylvania lines west on account of the present 
money stringency. Asked about intended im- 
provements, President McCrea said: ‘‘ There is 
no programme for that. For some reason in- 
vestors feel such a lack of confidence in the situation 
that they appear unwilling to supply capital for 
developing railroads or other industries.” 

; Miscellaneous. 

Nashville has voted against establishing a 
municipal lighting plant. 

The total number of immigrant aliens who 
arrived during September was 98,694, as com- 
pared with 95,341 for September, 1906, showing 
an increase of 3,353. The countries from which 


most of these prospective citizens came were 
as follows: 





1907 1906 Inc. 

- 9,916 9,015 gor 
10,713 10,281 , 432 
19,316 19,342 *26 
3,627 3,225 402 
4,176 2,430 1,744 
17,206 22,636 5,430 
12,972 12,382 590 
1,294 1,794 *5co 
3,914 1,674 237 


* Decrease. 

The total immigration from Europe was 89,447; 
the total from Asia, 2,991. The most interesting 
feature of the above table is the increased exodus 
from British North America. In the seven months 
ended with September 918,655 immigrants have 
been admitted to this country, presaging a record 
movement of about 1,500,000 persons for the 
current year. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending October 17. 


a Current week. + 1906. 


+ Prior to 1906, 





















GOVERNMENT 
Last sale. 
U.S. Gov. con. 2s, coup ..1930 105%, Oct. 
Con. 2s, reg......--.-. 30 10553 Oor. 
J Aes 
ay 
Oct. 
Oct, 
a “be 
E Oct. 

Small bonds - June 

Dist. of Col. 3-65s reg....1924 f11742 June 
U.S. of Mex. ext. g. 1. of 

BOO: Rk id Baloo posse ce a%6'g Oct 
4s gold deb of 1904 ....... 1954 ag2 Oct. 
Panama Canal Loan 10-30- 

OT epee 1936 $105'8 Oct. 
Rep. of Cuba g. 5s ext, debt... al100'% Oct 
Japanese Gov’t 4's sterling 

[COW Rae eee ares 1925 a87%4 Oct. 

2d series 472... Sescoseae | G66 a SOUL: 

4G BUCTIING - lose occas 1931 a7y Oct. 
Philip. Isl. land pur. 4s .1914-34 101 May 
Philip. Is]. Pub. Wks, 48..1936 +108%4 Feb. 

STATE AND CITY 

N.Y. “ity 4'a8, 1917, temp ctfs. a102% Oct. 
N.Y. City dos, 1957, temp.ctfs. al0s2 Oct. 
North Carolina con.4s....1910 100% April 
North Carolina 6s..... --1919 126 Mar. 
Tennessee Settle.3s....... 1913 a924 Oct. 

Hmall Bonds ----...-..-5--2. 1% Oct, 
Virginia def’d6s, Brown Bros, 25'2 Oct. 
Virginia fd deb. 288....1..1991 93% May 

: RAILROAD 
Ann Arbor 1st g.48-.-.---.--. 1995 a8444 Oct, 
Atchison, Top. & Santa Fe— 

Gen. g. 48..--.. 1995 @a94% Oct. 

Gen. g. 4s, reg -- “aga Oct. 

Adjmt. 4s ...-. 995 as742 Oct. 

Adjmt. 48, stpd.............. as3 Oct. 

Conv. 48....-.-----.---------- agi Oct. 

Conv. 5s, istin paid.... ... a9742 Oct. 
, Cony. 53--.-. .----------- --- al0l7g Oct. 

Deb. series G...-- --1909 9855 May 

Deb. 4s, series H- --1910 96 Fev. 

Deb. series I. -- --1911 £9845 

Deb. series K..........-.-. 1912 94 Nov. 

East. Okla. div.ist g.48.1928 93 May 
Atlantic Coast Line 48-...1952 ag7 Oct. 

cata eer con.g.6s. oh 1327, Jan 

yf a eee Ae oe 934 411253 

Brewick& West. istg.4s 1988 19943 Mar. 

Sil. Sp’gs, O.& Gulf g.48.1918 94 July 

Ala Mid. 1st gtd 58......1928 $1145 

L. & N. collateral g.is..1952 a792 Oct. 
Baltimore & Ohio Bigs....1925 a90 Oct. 

—_ reg 887, Oct. 






















Soutinvestern div. 3498..1925 
P. J. & M. div. 3498. .-...-. 1925 a34 
PT, E.& W. Va. g.48..1941  a39 
Monon.Riv.1stgtd g.5s.1919 105% 
Ohio poy TAGS, G8 os5-<2- 1936 «1134 
Gen. 58 ...-------- ts ----1987 ‘Fll0%9 
Pitts. elev. &ToListg. 63.1922 t119%2 
Pitts. & West. lst4s -...1917 a85%4 
C., L. & W. con. Ist g-58.1933 109%4 
Butt., Roch. & Pitts. g.58..1937 113% 
Roch.& Pitts.istcon.68.1922 118 
Roch. & Pitts.1st g.68...1921 {124 
Allegheny & Western 
ist gtd g. 48...---.----- 1998 1034, 
Buff. &Bueq- Ystref.g-48..1951 942 
Canada South’n Ist gtd 58.1908 a1007%% 
2d gtd 58........----.----- 1913 aol 
Oi TOG. DS -<-.0s-52-~-5--0- 1913 LOU, 
Centralof N.J.gen.mtgess.1987 @119'2 
Gen. mtge 5s, reg---.---- 1987 all77% 
L. & Wilkes. con. 5s-.-..-. 1912 100 
L.&W.Coal ext-gtd 498.1910 ads 
Am. Dock & Imp’t 5s...1921 107 
Cent. R. K. & Bkg Co. oi 
Ga. Col. ©. 58.---.... 200 19387 @95 
Cent. of Ga. con. g.58..-.--1945 @102 
19. 16 
g a60 
1st ine. g.58 stamped 88 
2a pfd inc. g- 5s---.. -- 1945 70 
2d ine. g. £8 stamped -........ 661g 
8d pfd inc. g. 5s 1945 50 
3d inc. g. 58 stamped-........ 45 
Mid. Ga. & Atl. Div.5s..1947 £1105, 
Mac. & Nor. div-1stg.5s.1946 115 
Chatt. div. pur.m’yg.48.1951 [93 
Cent. Vt-istmtge gtd g.4s.1920 88 
Chesapeake & Ohio— 
Gen. mtge g.428...--..- 1992 a96%4 
Gg. A 1908 ay9e 
Mtge 6s 2 
ist con. 5s 
1st con. 68, reg....... ..-- 1939 7116 
Craig Valley Ist g.5s ...1940 f112 
R. & A. 1st con. 5. Aa 1989 95 
R & A. 2d con. Bs Bien yA 1989 90 
arm SprgsVal.1stg.58.1941 $1134 
Greenb’r Kyist gtd g. 48.1940 + 99%4 
Chic., Ind. & of eee g-68..1947 ally 
Refunding g. 58..-------- 47 10849 
re New A fal SG. 1st6s..1910 1024, 
Ohic. & Alton eg Ebeshiex 1950 abl'a 
BR. R. Refunding g.38...1949 7534 
onic. & Ea. [ll.istcur.68.1907 102 
ist con. g.68.--.-. Speen 1934 126 
Gen. con. 1st 58...--.....- 1937 109 
ist g. 4s, ref. & imp ..-.- 1955 = 92 
c. & Ind. C.1st5s.--.1936 103 
Chi cago & Northwestern— 
Consolidated 78-.....-.-- 1915 116 
Sinking fund 6s--... 1879-1929 107 
Sinking fund 6s, reg..-.---... 106 y 
Sinking fund 58... ree si0-1009 10449 
Sinking fund 5s, reg....--... t 10742 
Sinking fund deb. 5s ....1933 11042 
Sinking fund deb. 5s, eG 117 
Debenture 5s 1909 al00%4 
Deb. 5s, reg.- = 100'g 
Extension 48..--.-------- 9834 
Extension 48, reg..----. awe De 
Gen. g- Biggmeiteoe ans cecs 1987 92a 
Gen. 3428, reg----. -- --1987 96 
30-year deb.5s.-......- --1921 104 
30-year GOD. USiee sec. ~-s- 1931 1038 
Ott., C.F. & St.P.1st58..1909 1004 
Mil., L.S. @W.1st g.6s..192] ais 
Michigan div.1st g.68...1924 {1289 
Ext. & Imp. 5s....- 1929 L133 
Nor. Illinois 1st 5s.......1910 $1054 
Winona&S8t.Peter 2d7s.1907 100% 
C. B. & Q., 48 joint bonds.192) a90%4 
4a joint bonds, reg......-.... a92'g 


Debenture 58 
South west. div. 48... 
Denver Div. 48.... 
Ulinvis div. 342s 
Tiinois div. 
Iowa div. 8s. 
Iowa div. 8. f. 58... 
Nebraska ext. 48 
= ebrasKka ext, 4s, reg 






Han. & St. Jo. con.68...191L 10543 
Chicago, Mil. & St. Paul— 
1st Iowa & Dak. ext.78..1908 18219 
Gen. mtge 4s, ser. A... 100 
Gen, mtge 4s, "ser.A, reg.1989 7 


Gen. g., $498, Series B....1989 
1st 68, S. W. div......-..-1909 ates 





Jan. 








t. 
Oct, 


Last sale. 





Chi. & Pac. div. 6s nants 1910 
‘at Ohic & Pac. W. 5s8..192) 
Chic. & Mo. Riv. 5s ....-. 1926 
Min. Point div.5s........ 1910 
Chic. & L-. Sup. div. 5s-...192] 
Wis. & Minn. div. 5s-...1921] 
Dakota & Gt. So.5s_-.... 1916 
Terminal g. 5s_.......... 1914 
Mil. & Nor.1st6s........ 1910 
Mil. & Nor. 1st con. 6s...1913 
C.,R.1.& Pac. Ry coup. 68.1917 
PROG AB oS cn anecasae ease 1917 
Gen. g. 4s... 
1st & ref. 4s..-...- 
Col. tr. 4s, ser. G 
Col. tr, 4s, ser. H 







Col. 48, ser. N..... 
Col. 48, ser, O....... 
Col. 4s, Ser, Pie weesecens 8 
age ae .I.& Pac. R.R.48 2002 
0. 
Bur., C. R. & N. con. 1st 
& col. trust 5s 
Ced.R.,1I.F. & N.1stg.53.1921 
i a gen.g.5s.1919 
K’k & Des M. 1st 5s....-. 1923 
Chic., St.P.,Minn. & Omaha— 
Consolidated 6s.........- 1930 
C., St. P. & Minn. 1st6s..1918 
St. P. ‘& Sioux C.1stg.6s.1919 
Chic. Term. Transfer 4s. ..1947 
Coupons: 08. -24-se-- sence oe 
Chic. & W. Ind. gen. g.6s. ie 


Cin., Ham. & Dayton— 
Cin. Day. & Ir-1st gtd 58.1941 
Cin Ind. & Wulist ref. 
Std ges 482s: sc eeeecees 
Ind., Dec. & W’n Ist g 58 -1935 
Cleve., Cin., Chic. & St. L.— 





Gen. Bd GCs Sena SILL O08 
Cairo div. 1stg. 4s. --1939 
St. Louis div. 4s.... . 1990 


a Louis div. 1st re; 

W.& M. div.ist g.48.1991 
White W, Val.ist g.48..1940 
C.,I., St. L.& C. 1st g.4s.1936 
C.,1.,St.L.&C.1stg.48,reg.... 
C., L, St. L.& C. con. 68..1920 
C..8.& C. con. ist g-5s..1928 
Spr’d & Col. div.1stg.48.1940 
Peoria & HE. 1st con.4s...1940 
Peoria & E.income 4s. ..1990 


Clev., C., C.& I. con.78 1914 
Gen. con. mtge g.68.-..-.. -1934 
Colorado Mid, Ist g. 48. ...1947 
Col. Southern 1st 4s.......1929 


Ref & ext mtge i44gs .. ..1935 
Delaware & Hudson Canal— 
10-year deb. 4s 
Penwie- divers. 225 -eseee = 1917 
Al. & 8. conv. gtd 3498 ..1946 
Al. & 8. conv. gtd 3% reg.... 
Reuslr & Sa’togalst7s..1921 
Delaware, Lackaw’nad& W.— 
@©on. mtge'7s--5-.--22<. -1907 
Mor. & Es.istmtge7s ..1914 
M.& E. ist con. g. 78.. .1915 
N. Y., L. & W.1st6s..... 1921 
N. VAR & W.ter.&im.4s.1923 


N.Y... L. & W. con. 5s. ...1923 
Den. d& KiO GY. 18t Con 48.1936 
Ist con. g. 4198. .-........1936 
Imp. mtges, g- aS-.-...-.- 1928 


Rio Gr. Western 1st 48..1939 
Mge& col. tr. g.48,ser.A.1949 
Det. & Mack. g.48.........1998 
ist lien g.4s........ a 1995 
Detroit Southern— 
OhioSouth’n div.ist g.481941 
Dul. & [ron Range 1st5s..1937 
Dul.,S.S.& Atl. 1st g. estat 
ist 5s re 1937 
Elgin, Joilet & East ete 





Be DS seecasseasncoaas «neee. 1941 
Erie Ist ext. g.48..-.... ..1947 
Erie 2d ext. g. 5S-..------1919 
Erie 3d ext. g. 4398. ..--.-1923 
Erie 4th ext. g.5s-......--1920 
Erie 5th ext. g. 48. .....-.1928 
Erie 1st con. g.78.-.-.---- 1y20 


Erie tst con. g. fd. 78--...1920 
Conv. g.4s, Series A....1953 
Conv. g.48. Series B-.-..- 1953 
Erie Railroad— 
Con. gen. hen 4s -.. ....1996 
ist con. g. 48, pr. bds..1996 
1st con. g. 4s, pr. bds, reg 
Erie-Penn Col. Tr. 48. ..1951 
eh Dock con. g 68. ...1935 
Jetf. R. R. ist gtd 5s. -.-... 1909 
B.,N. Y. & Erie 1st7s...1916 
Butfalo & 8. W. g. 68....1908 
Chic. & Erie ist g.4-5s-. ..1982 
N.Y. & Green. Lake5ds..1946 
N. Y.,L.E.& Wn Coal & 
R.R. Co. 1st cur. gtd 68-1922 
N. Y., L. E. & W’n Dock 
&. ie Co, 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 498.1937 


1st refunding 5s-.-......1937 
Gen. mtge g. 58--....--- 1940 
Terminal ist g.53s--.---. 1943 


Wilk.& E.1st gtd g.5s. .1942 
Midland of N. J.-6s-....1910 
Ev. & Ter. H. 1st gen. 58.1942 
lst con. 68 
Mt. Vernon div. 6s 
Sullivan Co.Br. 1st g.58.1930 
Ev.& Ind. con. gtd 6s. -.-..1926 
Ft. W. & D.C. 1st g. 4-638..1921 
Ft. W. & Rio Gr. g.3-48- -..1928 
Galv’n H. & H.1st5s 1913 
tea Bay Gep« Acie ss ocos5.n5 








G.&8.Is.1st ref. & ter.g.53.1952 

Hock. V. 1st con. g. 4128-. 809 
ist con. 4498 re 
Col. Hock. V. 1st ex. g. 48.1948 
Col. & Tol. 1st ext. 48 ...1955 

Illinois Centra] lst g.48...1951 
1st g. 4s, registered 






Col. tr. g. 48--- 1952 
4s, L,N.O0.& -- 1953 
$e. SP has ora -1953 

Bo et ao ce ie 1951 
ae tees 


latee 3s, ‘ erl. 2500, 000. --1951 
Extended 33 1951 
Western line Ist g. 4s- ...1951 
Belle. & Caron. 1st g.6s..1923 
Cairo Pridge g. 48.-..-.-.. 1956 
Car. & Shaw- ist g.48--...1932 
C., St. L. & N.O. g-3198..1951 


C., St. L. & N. O. g. 58...1951 
Memphis div. et 43_..1951 
St. Louis div. g.3s.......1951 


St. Louis div. oh Pa. 
Louisville div. g. 3428 
Omaha Div. ist g. 38....1953 
Ind. Il. & Lowa Ist g. 48.1950 
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Int. & G. North isté6s, bie ts 





2d mtge g. 58-.. 190! 
2a mtge ¢ 
Iowa Cen. 1st g. PBS --1988 

Ren gf. 48.0 ..5¢.06-26 --1951 






Kansas City Southern 38. .1950 
Lake Erie & Phils 1st 58..1937 
2d mtge 
North’n ‘hi Ist g.558...1945 
Leh. V.N. z Istgtdg. 4198-1940 
Gt: 49a Legs ee. cde ree savsane 
Leh. Val. Coal gtd ds...... 
Leh. Val. of Pa. con, g. 48.2003 
Leh. V. Ter lst gtd g.5s...1941 
Leh. & N. Y.1st gtd g. 48..1945 
Elmi’a,Cort.&N.gtdg.5s.1914 
Long Island Istcon. g-58..1931 
Gen. g.48......... 
Gtd ref. g. 4s. 
Unified g. 4s. ... 
N.S. behist con. gtdg. 158.1932 
N. Y Bk&lyn & Man. B. 
ist con. g.5s ... ....... 
N.Y.& Rock. Bohistg.5s.1927 
B’klyn & Mont’k1st5s..1911 
Louisiana & Arkansas 58.1927 
Louisville & Nashville— 
Collateral trust g. 5s -...1931 
nO ah ae fo onesie lO2d 
New O. & Mob. 1st 6s...1980 
New O. & Mob. 2d 6s. ...1930 
General mt ge6s ....-....1930 
(GOlG DS eeeeeecebensecece 1937 
E.. H. & Nash. Ist g. aa. 1910 
St. Louis div 1st 6s...... 1921 
St. Louis div. 2d g. 3s 
So. & N. Ala. gtd g.5s 
Unified gold 4s...... 
Pensacola & At.1st 
Pensacola div. 68 -.......1920 
Ky. Central g. 48 ........1987 
Nash., Flor.& S.1st g.5s..1937 
Mob. & Mont.1st g.449s. .1945 
L.& Nash.-So. Ry joint4s.1952 
Hend Bridge !st s.f 6s.'931 
Atl., Knox & Cin. Div.g.481955 
AtL, «K. & Nor. 1st g. 58.1946 
Mexican Central con.4s...191] 
1st con. income g.38--..- 1939 
2d con. income g. 33 
M.,, St. P. & 8. Ste. M. 1st 
con, g. 48 ere 938 





















Ist con. g.58 
1st and ref. g.4s... 
Iowa ext. Ist g.7s .. 
Pac. ext. 1st g.6s-.. 
Des M.& Ft. D. {st g.48..19385 

Missouri, Kansas & Texas— 





TSG INCE CAA sc socentwcesase 1990 
20. mtgoAg! .2..5-652 --1990 
1st ext. g.58-.-.--...-.. -1944 
Letnei age se See ec ee a= 32 2004 
Gen. mtge 49 s, f.. - 1936 
K. C. & Pac. 1st 4s......-. 1990 


St.Louis div. 1st ref.g.48.2001 
Dallas & W.1st gtd 5s-...1940 
M.,K.& 1.0f Tex. 1st5s..1942 
Mo ,Kans.& East.ist 5s..1942 
Mo., *Kans.@Okla Ist 5s..1942 
S., 8. & So. 1st gtd g.53..1943 
Tex. & Oxla. is gtd g.5s.1943 
Mo. Pacific 1st con. g. 68..1920 
2d 7s ext. at 4 per [eekbsk yet? 
ID THsh @ Ose. aos wee eae 917 
40-year gold 4s. -.- 
1st collateral g. 5s-. 
Cent. br. ist gtd g. 48. ...1919 
Cent. Br. U. P. 18t g. 48.1948 
L. & C. Valley ist g. pee ae 
ocd: Val. Ind. & W.1 
Bui be Meee cweabes VTS 926 
Pac. of Mo. 1st ex. g. 48..1938 
Pac of Mo. 2d ex. g. 58..1938 
St.L.,I.M.&S.ref g. 4s... 1929 
General con. ry & 1 g.58-.1931 
Riv. & Gulf Div.|st g--..1983 
Mob., Jack. & Kan. City 
1st con. g. 58..-....-... 
Mobile re ue new 68. 








PUD Uy oUt: beeps see nee 
Manteomary div- Bass 11947 
Gen. g.48...-.00----------1938 


St. L. & cats gtd g.4s..1931 
Gol eiAgs sees ono 1930 
Nash. Chats, & St.L.1st7s..1913 


Ist con. @2O8. co ccesencant ce 
McM., M.W. &ALAIstés..1917 
Jasper Beh. ist 6s. ......1923 


Nat. R.R.of Mex.p. 1. 4428--. 1926 
OORT AS Wieeaeeen cere tiawae 1951 

New York Central— 
General mtge 3128 .---..-1997 
General mtge 34g8, reg 
Deb. g- 48..---- 
Mich. Cent. col. 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 3428...1998 
Lake Shore col. g.34as, reg-.. 
N.Y.& Harlem 1st 3428-.. 2000 
West Shore gtd coup. 48-2361 
West Shore gtd 4s, reg -.--.. 
Beech Crk 1st gtd’ g.48..1936 
R., W.& O. con. 1st ex. 58.1922 
Oswego & Rome 2d g. 58.1915 
N.Y. & Nor. iste. 58. ..-1927 
Moh’k & M.1stg id g. 48. .1991 
No. wee dy g.48.1993 
Utica & B. RB. gtd g. 48-..1922 
Rutland 1st con. g. 449s .1941 
Rut. Cana. tst gtd g 48.1949 
St. Law.& Adir. 1st g. 58.1996 
Ogdensb. & L, Champ. 








Ist gtd g. 48.......---..1948 
Lake Shore & Mich. 
a BIQG. 220 ccesnneee- === 
G. 3398, TOS. -.--20.--ece-- --20 
Deb. S648 . case 1928 
Ronee Cen ree 1931 
Mahoning we DS. cscs0n 1084 
Pitts. & L. E. 2d g. 5s, ser. 
ET. Pee oe eee ee 1928 
sa ge Cent. mort. 48- 
ist §- 398. ....--00-s2-n- 
istg. 3's Sec. by ist par 
onJ.L.&5 


re 


reg. e 
XN Voc. & St.L. 1st j g. 48..1937 
lst g. 4s, reg... 
N. Y., N. H. & H. 
ieteaignic R. con. g. 58.1937 
N. Y., Ontario & Western— 
Refunding 1st g. 48...... 1992 
Registere 
Norfolk & South. Istg. 58.-1941 
Norfolk & West. gon. 68. ..1931 
New River lst g. 68. ....-1932 
Imp. and ext. g. 68 eae ignd 
Div. Ist lien & gen. g. 48.1944 
ist.com.g. 48 -.....-2-...> 199 
Poca. C. &C. Co. joint 48 .1941 
SciotoV & N.E. gtd 4s..1989 
North. Pac. prior lien4s-..1997 
Prior lien, reg..-- 
General lien 3s -. 
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Last sale. 
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Dee. 
Oct. 


May 
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Oct. 







General lien 3s, reg--...... 
St. Paul-Dul. div. g. 4s. ..1996 


St. Panl & Dul. 1st 5s-..1931 
DOGG: Pocereensede ss ---1917 
(ig Or oe te 1968 


St. P.& N. P. gen. g. 6s, .1923 
Wash. Cent. 1st g. 48....1948 
Nor P. Ter. Oo. 1st g.68_..1922 
Pacific Coast Co. Ist g. 58. .1946 
Ist g. 5s, reg 
Panama 1st s. f. g. 4498. ...1917 
Penn.— Pa. R.R.conv.3128.1912 
10 yr conv. g. 342 19 
LO YF OANV, TOP. ...500. 00-026 
ist real estate g.4s ..... 
Phila., Balt.& W.1st g.4s, 






NOGtncatscuaese sues -- 1943 
All. Val. gen. gtd g. 4s...1942 
Pennsylvania Co.— 

Tr. ctfs, gtd 3'9s_........ 1916 


Gtd.3's¢ol.tr. gtd3 ‘gser. A.1937 
Gtd.398 col.tr.ctfs,ser. B.1941 
Gtd. 3'2 col.tr.ctfs,ser.C.1942 
Gtd. g. 398 tr. ctfs, ser. D 1944 
Gtd. 428 Ist ce...) 2.222.192] 
Gtd4 oa regis. i5. 26.2.5 
4p.c.15-25 yr gtd g.loan of 1906 
Ft. W. & C. acted 


a7s 912 
PC.,6. 4 /& St.L. g.4198,A. 1940 


“9 


Serine’, C, g. 
Series D, gtd 4s 
Series E, gtd g. 319s. 721949 
Tol.,Walhonding Vy. & O. 
Ist gtd tlgs, perio, A 1931 
C.,St.L.& P.ist con. g.58.1932 
Cley. & M.istgtd g.449s..1935 
Erie & Pitts., gen. 3428,ser.B 
G. R.& Ind. ext. gtd 449s .1941 
Pere Marquette— 
Flint & Pere Marq. 6s..-.1920 
1st con.5s 1939 
Port Huron Div. Ist 5s..1939 
Pitts., 8. & L. E. ist g.5s.1940 
Reading gen.48.......-... 1997 
Jersey Cent. col. g.49...1951 
Phila. & Reading con, 63.1911 
Phila. & Reading 7s ....1911 
S.A. & A. P. 1st g. gtd 4s...1941 
S.F.& N.P.1stskg fd g.5s..1919 
SanFe P.& Ph.Ry.1st g.58.1942 
St.Jo.& Gr.Isl’d 1st 2-3 48..1947 
St. Louis & San Francisco— 


General mtge 5s ......... 1931 
General mtge6s ......-... 1931 
St, Louis & San F, R. R. 
refunding g. 48........- 1951 
Con. G. 48-...............1996 


5-year 4/2 gold notes..-... 1908 
Southwestern div. g.53..1947 
K.C., Ft.S.& M.con.g.68.1928 
K.C. FtS.&M.ref.gtdg.4s1936 
Ou cher Oeit i st gta5si913 
St. Louis Swn lst g. 48....1989 
2d income 48..........--.. 1 
Con. g.48 
Gray’sPomtTerminal 5s.1947 
St. P., M. & Man. 2d Bert 
Ist con. (CBee ee aeeanceee 2 
1st con. 6s, reg -- 
Reduced to 4438. 
Dak, ex. 68 ....-. 
Montana ex. 48 
Mont. ex. ist g. 48,reg.. 1937 
Mont. Cent. 1st gtd g.68 .1937 
Mont. Cent. 1st gtd g.5s..1937 
East Minn. div. 1st g.5s-..1908 
Wil.& Sioux Fs. 1st ¢.58.1938 
Seaboard Air Line dvyr g.4s1950 
Ref. 58 1 
Atl. & Birm. Ist 4s.-.... 1933 
Flor. C: & Pen.con.g.5s.1943 
Car. Cent. 1st con. g. 48..1949 
Ga. & Ala. ist con. 5s ..1945 
Seaboard& Roanokelst5s1926 
South. Pacitic of California— 
ist 6s, series E & F.-.-.-. 1912 
1st, Con. 58... cess-~< 1937 
Gal.,lar.& 8.A.1st g. 68-1910 
Mex. & Pace. div. 1st5s...1931 
Gil. V.,G.&@N.1stgtd g.5s.1924 
H.,E. &W. Tex. 1st g.5s..1933 
Houston & Texas Cent.— 
Waco & N. W. 1st 68- -..1930 
Ist g.5s 
Con. g. 68 
Gen. g.4s 
S. Pac. Co. col. tr. 48 ....1949 
S. Pac. 2-5-y1 col. tr. 48...1910 
Cent.Pac.ist ret.gtdg,4s.1949 
Cent.Pac.istref.gtdg.4s.reg. 
Cent. Pac. gtd g. 3198- ---1929 
Cen. Pac. T.S. L. ist g per ra 
8 sen of N. Mex. ist6s..1911 
S. P. of A. Ist gtd g. 68..1909 
S. P. of A. Ist ae g. 68..1910 
N. Ry.of Cal.gtd.5s 1938 
Aus.& Nwn Istgtd g.5s..1941 
M’gan’sLa.&Tex. istg. 68192 ae 
1st 78. .....- 
Tex.& New Orl.con.g.5s- 1943 
Oregon d& Cal. gtd 5s -...1927 
So, Pac. R.R. Co. 1st ref. 
mtge 8. f. 48.......--.-. 1 
South. Ry. 1st con. g. 58..1994 
M’ phis div.1st g.4,442 &531996 
St. Louis div. ist g. 48...1951 
B.T., V.&G.con.1st g.58. .1956 
E.T. Ve & G.div.ist g.5s..1930 
East T, reorg. lien g.5s-.1938 
Ga. Pac. 1st g.6s8.......-.1922 
Georgia Mid ‘and 1st3s ..1946 
Ala. Cent, 1st6s.......... 1918 
Atlantic & Dan.ist g.4s-..1948 
Atlantic& Dan, 2d mtge-.1948 
Colum.&Greenv.1stg.68.1916 
Va. Midl. gon.5s.-....--- 1936 
Virg. Mid. g. 5s, stpd...1936 
Virg. Mid. series B 6s-...1911 
Virg. Mid. series D 4-58-1921 
Knox. & Ohio 1st g.6s..-1925 
W’n N.C. 1st con. g. 68..1914 
South Car.& Ga.1stg.5s..1919 
Mobile & Ohio col. g. 43..1938 
Rich. & Danv.deb., stpd.1927 
Rich. & Danv. con. g.68..1915 
W.,O.& W’n 1st cy gtd4s.1924 
Prior lien g. 58 ..........1945 
Ter. Ass’n of St. L. 1st 4498-1939 
1st con. g.58......... 1894-1944 
Gen. refund. s. f & 48 ..1953 
St.L.Mer. Bdge gt g.59.1930 
Texas & Pac. 1st gold 5s8..2000 
2d gold inc. 5s.......-....2 
Louisiana div. 1st g. 58...1931 
Tol., Peo. & W. 1st gtd. 48.1917 
Tol. & Ohio Cent, 1stis-..-1935 
Gen. g.58........--20--.-- 1985 
Kanawha & Michigan 4s 1990 
“re St.L.& W.pr.lien3 4s. i 
Morniian & Buff. istg. 48..1946 
Ulster & Del ah en £.58..1928 
La! a Ge | eee 1952 
Union Pacitic L’d G’t 48..1947 
L’d G't4s, re 
Conv, 48, 2d inst. paid........ 





Saoeat- eee n sole 





Last sale. 
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$1275 
jug) = June 
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11249 Aug. 
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ag3 Oct, 
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fll542 Mar. 
asl Oct, 
f1l249 Jan. 
102 Sept. 
82 June 
ai05 Oct. 
ails Oct. 
az5 Oct. 
91 Feb. 
98 Nov. 
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11642 May 
a69% = =Oct, 
9642 Sept. 
as9 Oct 
a69 Oct, 
70 Oct. 
10148 April 
103%g June 
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Aug. 
Sept. 
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Aug. 
Jan. 
April 
Jan 
July 
Aug. 
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Aug. 
Aug. 
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Oct, 
Oct, 
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Sept. 
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Conv. 4s, fully paid....-..... 
Ore. Short Line Ist 68 - 
Ore. Short Line con. 5s. 71946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.g.48.1946 
Utah & Northern ist 78.1908 
Vandalia con. g. 43........1955 
Vera Cruz & Pacific 4498. .1934 
Virg. & Swn. 1st gtd 5s. ..2003 
Wabash Ist 5s............ 1939 
ZOGS = cheese oueeue -1989 
Ist lien Equip. s. f. g. 58.1921 
1st lien 50 yr g. term 4s..1954 
Det. & Chic, ext.1st g.58..1941 
Deb. series A 6. -1939 
Deb. series B ... z 
Ref. and Ext. 4s... 
Omaha div. Ist g. 3498...1 
Tol.& Chic.div.ist g.4s8..1941 
Pitts. Terminal 1st g. 48.1954 
Pitts. heen 2d g. 48.1954 
St. L., K.C. & N. St. Chs 
B. ist a Pe ee 1908 
Wash. Term, Ist gtd 3198..1945 
Western Maryland 1st 48.1952 
Conv. 48-.-.... S225 L062 
W.Va. Ct. & Pitts.ist 68.1911 







W’nDN. Y. & Pa. 1st 5s-... 1937 
TMO\6S = Soesecna! sesnce 1943 
GRE £0 -AG. Secoiss asses; 1943 


‘Wh’ ling &L.E. ES al g.55.1926 
Wheeling & L. . Ist 
CON. 48's staeenentcne 1949 
Wheeling div. Ist g. 5s. -1928 
Wis. Cent. Ist gen. g. 49...1949 


MISCELLANEOUS | 


Adams Exp. Col. tr. g.48-..1948 
- Cot, Oildeb. ext.4498..1915 
. Hide & Leather s. f. g. 68 
. [ce Securitiesdeb.6s ..1925 
. Ice Sec. 68, small bonds... 
. Spirits Mfg ist g. 68..1915 
. Tel. & Tel. col.tr.4s..1929 
. Thread Ist col, tr. 48..1919 
- Tobacco6s............1944 
. Tobaceo 4s... -.<..<.- 1951 
Brooklyn Rap. Tran.g.5s..1945 
Ref. conv. 48............. 2002 
Kings Co. El. Ist g. 48 ..1949 
Kgs Co, El. ist g.4s stpd gtd 
BklynCitylst con.5s..1916—-41 
Bklyn,Q.& Sub. gtd g.58.1941 
Bklyn Un. El. 1st g. 4-5s.1950 
Nassau Elec. gtd g. 48..1951 
Bklyn O. G. ist con. g. 58.1945 
Butfalo Gas Co. 1st g. 58..1947 
Buffalo & Susq. Iron Co. 
ist Big LOGhE oe seeee 1932 
Central Leather Co. g.5s..1925 
Chic. June. Ry. col. g.5s..1915 
Col. Fuel& Iron g.s. f.g.58.1943 
Deb. g.5 
Col. Inds. 1st mtge g. & 
col. tr. 58 1934 
Com’! Cable Lst g. 48, reg.2397 
Cons. Gas con. debt.6s....1909 
Con. Tobacco g. 48........-. 1951 
Conn. Ry & L.istref.g.4499.1951 
Corn Products ref s. f. 5s --- 
Detroit City Gas g.5s-....- 1923 
Det. United Ry1steon.41g8.1932 
Det., M. &M.1. g. ine. 7s..1911 
Distillers Sec, Corp. 5s. ...1927 
Gen. Biec. Co. deb. g. 3498 1y42 
Deb. 58 warrants, 1st inst. 
paid 
Deb. 58 warrants, full paid - 
Havama Elec. Ry con. g.58.1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s..-...... 1935 
Interborough-Met, 4428...1956 
Int. Mercantile Mar.4'9s..1922 


Int. Paper 1st con. g.68 ..1915 
Int. Paper conv. 5s ......1933 
Int. St. Pump deb. 6s..-.... 1913 


International Traction 4s 1949 
Inter. Navigation 5s..-... 1929 
Kan.C., Mo.,GasCo, lst g.581922 
Kan.& Hock.0.&C.1stg.os, 1951 
Keystone Tel, lst 5s 
Kings Co. E.L.& P.p. 
Lack.Steel Co.1st cnv.g.é 





Laclede Gas Ist g. 5s - 1919 
ist ref. and ext. 5s.. ~1934 
Man. Ry con. mtge 43.....1990 


Met. Elevated Ist 6s -...1908 
Met.St. CN. Y.)g. ¢. tr. g.5s. 1997 
GL, Gr ASo~s wcec ose cancn ns Z00e 
Lex. Lory ee F’ ylstgd5s1993 
Col. & 9th Av. 1st gtd ds. .1993 
Bway&7thAvistcon.g.5s1943 
Third Avenue gtd g. 4s .2000 
Third Av. 1st g. 58... Sens Ned 
Met. Tel. & Tel.ist sk.f0 53.1918 
Mich. State Tel. Co, Ist 5s 1924 
Mil. Gas Light Co. 1st 48..1927 
Nat. Starch Mfg Ist g. 6s .1920 
Nat. Starch deb. 58. .....1925 
New O. Ry. & Light 4498. .1935 
N. Y. Dock 50-yr 1st g. 48.1951 
N. ¥.G.E.L., H. & P. col. 
EDDS 2 <n ce cccesscsnes see 1948 
Pur. money Col. tr. ¢.48..1949 
Ed.Elec. 11. istconv. g.581910 
Edison Elec. [1l.con. g.58.1995 
N. Y. & Queens Elec. Lg 









& P..1st con. g.5s....--.. 1930 
People’s Gas & Coke con. 

. 6B... 2220-2 00---e --1943 

Ref, Bibdsos creases senses 71947 


Chic. G. L.& Coke gtd 58.1937 

Con. Gas 1st gtd g. 58. ...1936 

Mut. Fuel Gas Istgtd.5s .1947 
Providence Securities deb. 43. 
Poruland R’y ist ref. 5s--..1930 
Prov.Loansoc.N. Y.g.4!28.1921 
Rep.Iron & Steel lst mtge 

and col. tr. sink, fd 5s...1934 
St. Joseph Ry Light, Heat 

& Power Ist g.5s-.-.--... 1937 
St.Paul C’yCable con. g.5s.1937 
Tenn.Coal, [ron & R., Bir. 






div, tet @108,.2 .eesoae. 1917 
Gen. 58.......-.---- -1951 
Tenn. div. lst 68..... ....1917 
DeBard. C. & I. gtdg. 6s..1910 


Underground Elec. 5s -...1 908 
Union Hlec.L.& P.Co,1st5s.1932 
Union Ferry 58..--.--.---.-.--- 
United Rysot St, L.lstg.481.934 
St. Louis Transit 5s...-. 1924 
United R. R. of San F.4s..1927 
U.. 8. alae Co. Ist 
Bink, 10. @) GSosonssisccewe LOLs 
U.S8. Leather a: ft. deb. 68. .1913 
U.S. = & Imp. conv. 
et ee eee ee 1924 
U.S. Reduction and Ref.6s.1931 
U.S. Stil.Corp. 10-60 yrsf.g.is 
Registered 5s 
Victor Fuel 5s..... -.. 
Va.-Car. Chem. col. g. 5s 1912 
Va. Lron, Coal & Coke 5s .1949 
Westchester Ltg Co. g.58.1950 
Western Union g. 4498 ....1950 
Col. trust cur. 5s......... 1938 
Mutual Union Tel s.f.68.1911 
Westinghouse Elec, & Mfg 
cony. sink. fund6s ......1931 








Last sale. 
5 Oct, 
11643 Oct, 
au77%, Oct, 
as7 Oct. 
a%'g Oct. 
1054 Jul 
a9i'g Oct, 
+98 «= Sept. 
104 Oct. 
a1o7 Oct, 
94 Oct. 
102 Mar. 
93 Mar. 
105 Oct. 
9 June 
aid Oct. 
a4g Oct, 
80's Feb. 
964g June 
66% Oct. 
ais Oct, 
100 May 
874 July 
a68'2 Oct. 
a50 Oct, 
tiu6'y Aug. 
112 Oct. 
34 Feb. 
89%, June 
104 Oct, 
76 Oct. 
110 Dec. 
asd Oct. 
844 Oct, 
a865 Oct. 
as3'4 Oct, 
79 July 
82 July 
96 Oct. 
78'3 July 
as6'2 Oct. 
a90'g Oct. 
a6o Oct. 
a%%2 Oct, 
ai37% «Oct. 
89 Jan, 
805 Sept. 
aol Oct. 
9819 Sept. 
98 Oct. 
80 Sept. 
aio Oct. 
60 Oct. 
98 Aug, 
as4 Oct, 
101 May 
85 Oct. 
87 =April 
a47+n «Oct. 
89 Jul 
al03s Oct, 
63 Oct. 
9754 Sept. 
782 Oct. 
ag7 Oct, 
835, Sept. 
170 =Sept. 
a6o'2 §=Oct. 
864g April 
aol Oct. 
a103 Oct. 
8042 June 
102 July 
9% June 
a59% Oct. 
a56'% Oct, 
all5%4 Oct, 
87 Sept. 
97 §=Aug. 
6944 July 
a70 Oct. 
98 Dec. 
105‘. Dec 
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Transactions on the New York Stock Exchange for the Week ending October 18. 


a@Unlisted. b1%ex. ec Incol. bonds to holders June27. dInwarrants. e In warrants; 2% to holders October 10, 1907, and 2% to ho"ders April10,1908. * ex. ft 6ex. f2ex. %4ex. 1 1% ex. 
























































































































































































































































































































































































































3 
i i | Tue ° x hurs., Oct. 1 . . 
stoce | zonde | nate ana date | % | angst | 2igneet it ay aa et ee A Pe OO ee 
out- out- of payment Sr NAME OF COMPANY 2 » C4 2 < © 2 ~ =< cy < ~ ||80 8 
standing | standing | last dividena | BS | lance apap S12 ssl s/s Us le Fi sl el silsi 2] Si S| si] si wece 
A BS] S18 PS Ie 1 8 1S rR 8 lS eas as 

$12,000,000 | #36 000,000 c200 ee J &D | 300 | 240 | 330_| 150 Adame Tix prete n75. i... cccncc ss Seeemscnpeog ee bs PPR ene) | -- | --. ||160 |160 |160 ov Sie! ee. 100 
19,520,000 10,550,000| “26. «w.2-""37": -- 2748) 16 16%) 4 Allis-Chalmers. .. Jee ee | Meee, oa |e 64a) 1GIg| mbt! Seeaitme lire 612] 64s} 619] -- | -- | -- “sc | oe ee 580 
16'150,000 $ 0,550,000; “13, Feb. Q 67 40 4354) 15 Allis-Chalmers pfd. ----|| 1542] 1549) 1549]| 1554] 1534] 15%4|| 1649] 1640} 1642/| 1648] 1649) 1648)| 16 | 16 | 16 Ws] 15 | 15 1,200 

153,887,900 1 Nov. 25 Q 11844} 9245) 121%) 4442|| Amalgamated Copper-.--- --|| 5443} 5222) 5844}) 5435] 5249] 525q|| 50! 517%) 5844!) 5448) 49 | 50%)! 5054) 485%) 4955)| 50 | 4449) 465Q 608,625 
17,114, L00 2 ~~ oan 84%8| 20 25%! 134/| Am. Agricultural Chemical. .-- ea) | el eee |e 151g] 151g] 15%8}) 1442] 1442] 14%]} 2. | 2. | ee 14 | (4 | 14 14 | 1342/ 13% ‘OU 
18,982,000) [2 -=<s== 3 Oct A&O/} 102 | 90 | 95 | 8253) Am. Agricultural Chemical pfd- coetd eco | Se. sh coal Ee. mee eStandards zs aad ceil lessy dill Loc ae Pg 
15,000,000 GR ly eer *: 35 2043) 2342] 9%|| Am. Beet Sugar(a@)........-..-- eon LOi4| 20 e180 | ee Pees Wore Nhe 97%) 97%) 97%]| -- | -- | -- oe | -- | as 200 
4,000,000} = <*=-- 14 Oct Q 8944] 827%] 80 75 Am. Beet Sugar pfd (a@)...-- Bee cael hee es sa | A ere eh eae diese s- fee | ee a oe ee Baan 
41,233,300 7 ba Eee <- “ a oa) |) Otel Alms OAn: 22 2. Dees. oe --|| 342] 344) 3%4]/] 3%] 34a) 33a] .. F a = . ss = 400 
41,233,300 $ |  =-->2 144 Oct. 1, 1907 Q x ; 6042} 42 Am=sCan' pid 2242 --|| 44. | 44 | 44 4415] 43%] 44%8]| 44%! 4420) 4420]! 4448) 435) 435,]| 4422) 43%) 43%!) 44 | 42 | 42 1,800 
30,000,000 | LL... 1 Oct. 1,1907} @ 4742] 32%4| 45's) 2744), Am. Car & Foundry.........- .-|| 2934] 284g] 2855)| 2929] 2724] 28 |) 2944] 285] 2948]| 80 | 2814) 28%]| 29 | 28's! 25%}! 29 | 281g] 2835 26,60 
30,000,000 | =... 1% Oct. 1, 1907 Q 105 98'p} 103 83 Ain. Car & Foundry pfd-... ----|| 85 | 83 | 83 || 86%] 86 | 86 || 86 | 85 | 86 || 85'3} 85 | 85 |] 8 | 83%) B8%)| . | -. | -- 2,110 
20, 287,100 } 5.000.000] 2 Dee. 119068] _ «- 44Ja! 28 | 36%! 27 || Am. Cotton Oil........----. ----|| 2944] 29 | 29'a)| 2955) 2946] 295p/| 2934] 29 | 295%4]| 30%) 30 | 30 |] 29%) 29 | 294/30 | 29 | 30 3,620 
10,198,600 9,000,000; 3 June 1,1907} J &D| 95 | 90 | 92%] 82 || Am. Cotton Oil pfd....-...... sowe| [Se fiscolall sce | sop rf-—o, bile eee pceec ell ves | Nese | eS meeeo|eeene ( eevenc Lice ee eA 
3,844,700 1 Nov, 15,1907] M&N| 3742] 37 30 | 2 Am. District Telegraph (N. Y.)- ae | PS ES ios Pew ete te) hoe RE So hes co Hl oe Mes Seas silks w=: |e Ie 
18,000,000 3 Oct. 1,1907 Q 272. | 215 | 247 ~=| 180 Am: Express. .285¢5.- 222... Se ea |e ies oo! | Series eT eee | He oe | oe | ee J IRQS JL9S [195 | 1185 [185 [185 
15,000,000 % Jan. 2, 1903 Q 11%! 77%) 8%) 3%|| Am. Grass Twine (@).....-- ~---]| 434] 434) 434)) 43g) 434) 43Q1) . es * me a Be 4%; 4%) 44e]] .. 2 es 
11,274, 100 740001 “2g snes -- 10 5'2\ 644| 2%!| Am. Hide & Leather... re eo ee 3 3 3 PMA eel oe eval omalnee 27%) 2%) 27%!) .. | .. = 
12,548,300 9320.0! 1 Aug. 15,1905) =. 43 24 8042] Ll)! Am. Hide & Leather pfd --}| 12 | 12 | 12 |] 14a} tg] WL*e}) 1249] 12%] 12']| 1242) 12 | 12 |) -. | -- | .- 12%9] 1229] 12% 

19,037,100 2,897,080 135 July 20, 1907 Q 96 3544) 88 25 Am. Ice Securities...... ealiliees re aa 817g| 315g] 317%]| 317%] 31%) 317%|| 32 | 32 | 32 30 | 30 | 30 25 | 2 | 2 
16,750,000 ia x im +: 2948) 1633; 1994] 7 Am, Linseed (a@) .........-.. aaliset Ml ene ke ae 84g] 7a! Z4o]| 742] 7) Tel] Te} 742} 7}}.. |. | fe 
16,750,000) | = *=*""" 1% 8 - 15, 1900 Q 53 35 36. 17 Am. Linseed pfd (a@).....--- ~---]| 1854] 1833} 1834]] .. te =e 18 | 18 | 18 zo Su sd es -- Es = ZS = 
25,000,000 144 Nov. 26, 1907 Q 752) 5354/ 7534) 44%2)/ Am. Locomotive (a) ......-- w---]| 45 | 4454) 45 [| 4534) 4435] 45 |] 46%) 4544) 4534]| 4644) 4434) 45 || 4544) 445Q) 4545)! 45 'y) 4429) 45 
25,000,000 § | 9 =--->* 1% Oct. 21,1907 Q 12044] 1082} 112 90 Am. Locomotive pfd (@)..-- ----|| 94 | 94 | 94 |} 9L | Of | OL 21g] 92g! 92e!] 93 | 9244] 93 |} 96%) 95 | 96%4]) 95 | 934g) 940 
5,897,0L0 ee eee -- + es 749/ 2%]! Am. Malt Corp...........-.- osae|lise-) | gemn| bee £ae il 2 Spe eee ee es - ae | Sen Mee 3 i 
8,952,000 § | = ==77"" ee oe = 40 17 Am. Malt Corp pfd ..........--- eee | Mere fees |e pombe Sean (ere dee 18 | 17%) 1744|| -- | -< | -- 174} 1749) 1749) 

30,090,000 |  ...... 1% Sept. 1,1907} Q 10774 92%4/ 9348) 8 Am. Smelters Securities pfd B.. Senet Sex| Noo ||| Pe0 aot) Tieee fl seer] 0% | 80a) Ol: lhe eea Poem eae es | ss | ss SA tere los: 

50,400,000 561,000; 2, Oct. 15, 1907 Q 174 | 13842| 155) | 61s|| Am. Smelting & Refining...... ----|| 7754] 75. | 7542]| 7854] 757%! 764|| 774g) 747—| 7642|| 7778) 69 | 7h24}| 71%4| 68 | 765)! 70%) 6144) 63%. 

50,000,000 , 134 Oct. 1, 1907 * 130 | 112 | 117%) 81%]| Am, Smelting & Refining pfd.- --|| 92 | 9142) 92 |) 92 | 91 | 917%] 92 | 90%] 92 914g] 86 | 88 || 87 | 83%) 85 $5%4) 8154) 833, 

11,001,700 i 3 Oct. 1, 1907 Q 220 200 | 205 175 Aten 4) L22 Sse Sons eee wall We =e Be =a =e -- |[{175 (175 (175 ||175 (175 {175 -- -- -- oF o< == 

12,000,000$} = --*>° 1% Oct. 1, 1907 Q 107 | 100 | 102. | 75 Am. Snuff pfd (a)......-.--- | a eo |e oa ee es ere ES ex en Ale Pee cee (er) ck) Woah eae 
15,810,000 { 8°500.000|), anna ese Q 1544) 9534] 10%! 5%}! Am. Steel Foundries ....... eat Gs 6 6 6 6 6 = BA Nines 534] 5%} 54a]} 534) 553) 534)) .. | .. | .. 

17,240,000 aaa 1 Aug. 1, 1904 53'a| 40 4712] 26 Am. Steel Foundries pfd... ----|| 80, | 28 | 80 |] 29 | 26 | 29 || 28 | 27 | 27 || 28 | 27 | 27 |) 27 | 27 | 27 2618) 26 | 26 
45,000,000 | =... 1% Oct. 2.1907] @ 157 | 12742] 13742] 101%9/| Am. Sugar Refining (a)....-- ----| 104% /102%5 10449] |105%2/1044g/105 | |/L06 | 10424 /105 7%] |106%4)104 [105 | |1054g)1041g)10549) /104%4 | 101 %2| 10342 
45,000,000 |  ..... 1% Oct. 2,1907 140 | 12839) 131%4) 115%/| Am. Sugar Retining pfd (a).. nee hee cb Re a aS Le Be =e ue ae a an == -- -- x -- -- 

14,000,000 | ...... 14y Sept. 3, 1907 Q 9334| 86 88 75 Am. Telegraph & Cable...... we = ae <a a oe i es we aa ae aa — os a= xe, ae a= 

158,661,800 | 158,000,000} 2 Oct. 15, 190% Q 14454! 130 | 133 | 109 Am. Telephone & Telegraph. Saleseeiiieenaiicce. ||200% 9/2008) 1000 ysenl yen eal Bre ane | oe -- | -- | =. |)100 }100, /M0 
78,689,100 111,648,300; 14 Oct. 1, 1907 Q 109 96 98's) 70 Am. Tobacco pfd......-.-----. --|| 7442] 74 | 74 7549] 74 | 7542|| 7429] 7442] 7412]| 7420] 74'2| 7420]| 74 | 70 | 70%2]| 72 | 70 | 70 
29,501,100 an ee a 48 28 3642! 153,/| Am. Woolen (a)...-- ae --|| 1634) 3524) 16 || 1594] 1534] 159]| .. | 2. | oe 17 | 1542| 15%] -- a 152) 152s) 1546 

35,000,000$ | = --=>-= 1% Oct. 15,1907 Q 110%8] 101_ | 10278) 78 Am. Woolen pfd (a). .-.--- --- BAN ee ae s0 | 80 | 80 bf Rs ee 81 81 | 81 7978) 791g] 7946]| 7934] 78 | 78 
30,000,000 |  ..... $1.25 Oct. 16, 1907 Q 75 55%] 75°s| 251¢/| Anaconda Copper Mining (q@) -- --|| 3244] 3028) 30%4]| 313%] 30 | 3044]| 307%] 304g) 8034]] 31 | 27 '2| 285g]| 2844] 275,) 2754]| 29 | 25%—| 26% 

6:081,000 5 oeeee él42 Oct. 15, 1907 Q 11249} 1063) 10644] 98 Associated Merchants’ 1st pfd. Soles = ae oa Mines 25 ae em Se ; se -- «+ dl oe -- | =- 

103 001,000 277.577,500| 3. Dec. 2, 1907] D& J : Atchison, Topeka & Santa Fe -.. ----]| 8246] 8034] 8153]! 8142] 7922] 797%6]| 805,| 79%3| 8028]| 8142] 7854) 79'4)| 8044) 7834) 80 8040} 78 | 79 

114,199,580 $ | “0004: 2% Aug. J,1907] A&E Atchison, Topeka & Santa Fe pfd ...-----]| 8742] 8542] 85%|| 87 | 87 .| 87 || 8544] 85 | 8544]| 355) 955) 8554|| 86 | 85'2| 85'2!| 8542] 8549) 8542 
48,537,611 47,322,000) 3° July 10,1907] T&S Atlantic Coast Line ..........-. ; ----]| 7042] 7022] 7u29]| 72 | 70 "| 71_ || 7044/70 | 70. || 7144] 70. | 70 || 702g) 702s) 70%%|| 7042] 66 | 68 

152,174,829 ¢ 3 Sept. 3,197) M&S Baltimore & Ohio.........-- ----|| 85%] 8442) 85 8644] 845g) 857%]! 8614) 8542/ 8614]! 875g) 8534| 86 8642) 8542) 86 8649) 837! 8435 
60,009,000 2 Sept. 3,1907) M&s Baltimore & Ohio pfd ...... soll aes me lilhiwe, on) liana s 84 | 84 | 84 8314] 8314) 83%5]| -. o- | ee Pe er a: 

14,862,000 7. sees 3 ne Bethlehem Steel...........--- oat) 20 a aE ot 108511085) |) Se a lees HO]! 209/10} ieee teenies =< | Saeaieen 
14,908,000 9 | =-===* 3%, Feb, 1, 1907 Q Bethlehem Steel pfd -........ --|| 35 | 35 35 | 32 | 32 fe ce 82 | 301g) 30%]) -- | -- | -- es 
45,000,000 78,859,000) Zot ord Bes if Brooklyn Rapid Transit (a). - --|] 4L | 40 | 4024]} 40%] 39%4] 40%2]| 4149] 4029) 41 || 4253) 405g] 41 || 42%) 40 | 4149/| 41%4| 38%) 3940 

15,000,000 18,000,000) 1 June 1,190¢] -- Brooklyn Union Gas .......-- 5 Ses eee hae whiten il) se co sao SS ster llcee Biles oe [ee |e oo [owe | ee 
5,000,000 | ll. Se ie AE & FG, a, Brunswick City Dock & Improvement...|| -. a a «s es as a __ a a ae, ‘S ae -- se - = *- 

Post noet 17.495,000/ 242 Aug. 15,1907] F&A Butfalo, Rochester & Pittsburgh. .......- we Pes foe [fa [fee ficer [ce 7! Sak PRS Se ea RS | ese | ml emt sees 
6,000,000 ob le 3 Aug. 15,1907} F& A Buffalo, Rochester & Pittsburgh pfd .-...|| .. ss ee *, Soames, a ao me -- se - -- -- -- -- -- °- ose 
4,000,000 9,462,000 1 Sept. 3, 1907 Q Buffalo & Susquehanna pfd..............-]] -. oe a =a te aA = 3 = ve a2 ES a a oe ae =e <. ote 
12,000,000 ) Ll... 1 Sept. 3, 1907 Q Batterick Co (@).225.. 22822 Sails es x 4 H yan ees ay wis a ae fe ee oo Be os 10 
15,000,000 26,900,000} 14, Aug. 1,1907] F&A Canada Southern ............- alee sete 5834] 5834] 5834/] .. | .. | .. £2 a a 581g] 5842] 584a]] .. | .. | -- 200 

121,680,000 40,238,086/ *3%, Oct. 1, 1907) A&O Canadian Pacific........-.-... 159 |15742/159 |}159 |157'g 158 | /159 |158 [159 |/16129/15742/159 | /158 [157 44/1575) /158 |15444) 156 18,137 
0,125,000 2,080,000 12 Oct. 15, 1907 Q 69 69 os a Central Coal & Coke.........- a BS a a ve a = : on ES 3s = a & = a a Saale 
88,303,457 3) 94 208 100| <2: <--e2ess 2 49%| 34 | 40 | 133|| CentralLeather.....-....... 14 | 1335) 135g]] 1442] 14 | 14%4]] 1429] 14%] 1420]] 15 | 15 | 15 || 1453) 1448) 1438]) L4ta] 14%y) 1d4te 6,431 
31,061,000 5] 290" 135 Oct. 1, 1907 Q LO742} 984%} Loz 73 Central Leather pfd .......- 76'2| 76 | 76 76 | 73 | 76 79 | 79 | 79 || 79%) 78 | 78 || 7783) 7742) 77%5|| 77%) 77_ | 77% 7,370 
62,799,100 £0,051,354] 1 Nov. 30, 1906 sé 6558] 5l%) 56 28'4|| Chesapeake & Ohio............. 294y| 29 | 2944]| 2934) 29 | 29%4|| 297%] 2949] 29%9]| 2934] 29 | 29 29's) 2844] 29 29 | 2849] 2642 7,100 

110,839.10 168,690,000) +8 Oct. 1, 1907 Q 220 | 202 | 228 | 200 Chicago, Burlington & Quincy. a = Ot es = $ r ge 2 x bs a as eter es ee ihe ake 
44;404, 545 lies” 2.258 tbh eee es a 23%] 16 | 18 7 || Chicago Great Western .....-.. 7%] 7 | Z|] 75) 7 | Tell 742) 7 | 7 79] 746] 7'e]| 798) 748] 74e]] 732) 7's] 72 5,885 
6,127,000 2 July 15, 1907} J & J 864%} 7942) 79. 635,|| Chicago Great Western deb ...... a me Be <4 Ee sé a roe a 64 | 64 | 64 me oe “C ez ise -- 100 
11,336,900 24 Apr. 1, 1907] A&O] 80 70 71%4| 3315|| Chicago Great Western pfd “A” BB 688: SBS ial ecw isee iuee ~. |... |. |} 8542] 3849] 85 |) 34 | 33%} 34 || 3639) 3629) 364 1,300 
23,049,606 i a een mi 395,| 24% | 2648! g5,|/| Chicago Great Western pfd “B” 11g] 1044] 10%4/| 1054] 85g! 10%4|| 1033] 10 | 10 |] .. | .. | .- 9%) 9%] 981) ee 2,650 
83,183,900 || 159 176,500/ 342 o -| A &O | 19958) 14642] 157%2| 110%4|| Chicago, Milwaukee & St. Paul... 114% 114 by) 11449] | 11594) 114 49 114 Ze] 11594 /114 5g 11594) 116/113 [11324] 114 |112%4)118%) 11442 110% /IIL%2}) 112,933 
49,747,400 eye Ss Bly Oct. 38,1907) A &O | 218 | 160 | 1659} 1 4t Chicago, Milwaukee & St. Paul pfd......- AS PS CEN re aie |. | {14234} 14244)14244]|141 [141 141 fd (14 [141 410 

a= = inp +": Es ws -- | 14t | qo15,|| Chie., Mil. & St. Paul com., 25 p. ¢. paid..|| .. be -- | ee | -- |]tO444!1015g'10424}/104 [103%2/10349]} -. | .. | .. ES | 712 
Paes ee aie n a {149 |i 125 Chic., Mil. & St. Paul pfd, 25 p. c. paid... .|/126%2/12649/12649}|126 |126 [126 |/126%4/12649/126%2]/1z6 [126 126 | |125%2/12542|125)| .. | .. | -- 969 
: 164,587,000 1%3 Oct. 1, 1907 = 150 150 os pe Chicago, Rock Island & Pacifie..........- = é= Ae 3 = _ Ee ae ee = ose Se ae ao ae oa at = aie, 

U1,256,800 27.482,300| 342 Aug. 20,1907] F&A | 198 | 168 | 170 | 115 || Chicago, St. P., Minneap. & Omaha ...... 12129/12149/12139|| c.f cs ce [/ GR foecc | ce MIO TING %ILLO%G|)) se ise ee eee eee 300 
18,556,200 ig si 3- Aug. 20,1907] F&A | 202 | 175 | 165 | 145 Chicago, St. P., Minneap. & Omaha pfd..|| .. | .. |°.. aa aah ee oS gy eee | ee et -- |{160 |160 /160 axy* Soe 10 
13,000,000 15,534,000| -- a 1844 87%} 935 31,|| Chicago Terminal Transfer ............... a - as ae ~ a ae = a a 3 55 os 24 as ie on = = 

17,000,000 aes e 3 4234| 25 25 9 Chicago Terminal Transfer pfd Soll Pee ee Ae Pe of | ees ee le SAR ee caht tee asl seal eee we 

20,000,000 25,993,000] -- as 13%4| 3%] 644! 13,|| Chicago Union Traction........ le ae oe | 2e oN Wl does ey er oe Qe] 2} 2lel} 134) 154) 154 200 

12,000,000 ene iX aS 467| 117%] 1933] 7 Chicago Union Traction pfd. -.. soe eal BEd ee el oh | ie 14 7 | 14 Pee ae a aos [boo eheee 310 

19,542,800 3] 55 s50. 000] -- a: 3844} 25 | 2743) 9%]! Chicago & Alton.............. 2% A25G) 12051) 22 toss dese || MB a5, | 15) || a) anal eee |) etal vans) rae Vee ee 400 
20,423,300 z 2 July 1,1907] J & J | 805%} 70 | 69 | 48 || Chicago & Alton pfd. eee Mes Wede | ee [bee All co] wet |) Sell iceaem resem) bse | Ret ee il teesen ee sees 
8,830,700 37.584,000] 14% Oct. 1,1907] QQ 12619} 125 | 120 | 115 Chicago & East Illinois pfd Pete ei ea | eee ea am a eee Ue ot eee Pees ie os |||:asuia ee cone 
22°395,000 § 152,122,000] 3% July 1,1907] J & J | 240 | 192 | 205 | 137 Chicago & Northwestern....... 142 |14t |141 |/142 [14l [142 [141 [14035 1403g] ]14124}189 [14 |]140 [189 45/139 4) 13916] 187 49/138 2 10,800 
22,390,000 ’ ont 2 Oct. 1,1907 Q 270 | 225 | 234 | 197 Chicago & Northwestern pfd ...... a A ee | ee | ae EP ulcer ihe Pe ey de -- | -. | -- |/20L [200 (200 |/202 |202 /202 244 
47,056,100 63,612,727| 2 Sept. 3, 1907] M&S | 109%] 90 92%8| 505:|| Cleveland, Cincinnati, Chic. & St. L....-- Be | een (ee ee eae Pe ere i emer tree i usy/= ir ESS | aes ae 56 | 605g) 50% 400 
rettyees 1% Oct. 21,1907} Q 118 "| 110; | 10853) 92 || Cleveland, Cincinnati, Chic. & St. L. pfd.|| = <2 Jee [ice | ce | ae ice | co Wee | car |iee eiieen| lt soi|mo raion tl leet | ems sees 
pos ee §:308,000|' aes hs eee a 100 | 8 | 90 | 85 Cleveland, Lorain & Wheeling........-..- seta eel ce eso es eS eee ee Sah cies BEAN ice Mee ea ere | ae 
5,000,000 iz 2 Oct. 1,1907) AGO | 112 | 105 | 115 | ge Cleveland, Lorain & Wheeling pfd cee I lheors ae Ce eee I Sees hoa lose. ill oc ro pase | ABS a || sees 
18,720,393 9,887,000) 43, Sept. 2/1907/ @Q 176 | 17542) 175 _ | 1604|| Cleveland & Pittsburgh......2..... ta Wien ee Weel eee ee sel so Woae [tore Ry aeetaell ee] ee al eet Alfa een eee ave 

eae one 6 342,000] 1% Apr. 15,1902] — .. 835g! 40's) 577%) 15 Colorado Fuel & Iron.........-- 1572] 15 | 15 |] 1642] 15 | 155g// 16 | 15%] 16 || 1644) 15 | 15 || 15%) 1548] 15%4|| 157%)| 15 | 15%4 11,675 

2,0 1000 4 Feb. 20, 1903) F& A | L242] 80 8542) 35 Colorado Fuel & Iron pfd ....-. ws a a5 = ac xs Ae a S ae 22 ae oa >: aS a oa -- -:-- 

$1,090,000 rd SOREL, Were: AOL <Z 41 29'2| 387%] 19 Colorado & Southern ..........- 20 | 19%] 20 || 2039) 1942) 197%,]| 2029] 19%] 197%]| 205] 1934] 1934]} 203.) 19 | 20%]! 1974] 1934] 19% A 
8,500,0 00 38,431,207] “9 Oet. 1, 1907] A& O| 73%] 6642] 6922] 46%4|| Colorado & Southern Ist pfd..- ws | we len |] we [ree [we [149 1 49 4149 Wt ae ce | ce 11 4849) 4694] 4a34]) 4729) 4eSy iets 1,480 
8,500,000 2) 4Ock. (451907|) 5 59 | 43 | 5842! 36%4/| Colorado & Southern 2d pfd ....... ie cen) Pee Bs 2 3319] 3749] 3742/| 89 | 38%] 39 || 37 | 36%) 87 || .. | .. | -- 2,200 
7,000,000 1,132,000] J42 Oct. 1,1907|  .. 304! 17 | 28%) 167%,|| Columbus & Hocking Coal & Iron. 187%] 1754] 187,]| 1842] 1849] 18%9}| 18%] 18 | 18'4]} 1842} 172 18%4/| 18 | 18 | 18 |} 18%) t6%) 18 2,550 

10,250,006 5,155,000] [44 Oct. 31, 1907 Q 100 95 9949) 30 Consolidation Coal.............. os _ e =. x. na ay a - ye eee a a =S = oS : as ake 

80,000,000 21,244,600! 1 Sept. ts,1907/ Q 18194] 130%) 14043| 84 Consolidated Gas... 91%2| 907%] 91_ || 92 | 904g} 90%6]| 90 | 8742] 8844} 90 | 8622] 86%9]] 88 | 8542| 8742/| 87 | 84 | 86 9,475 
49,116,000 | ...... fire eet Fe 28 18's! 24%| y'|| Corn Products Refi Ae. 1L_ | 107%] 107%]| .. | -- = 11 | 10%} 107,|| 11 97) 10 10%] 942) 1048}| 10 9%) 9% 5,300 
28,281,900 | = .....- 1 Oct. 10, 1907 Q 8534) 744g! 88 5642|| Corn Products Retining pfd._...... 6044] 6014! 60+4]| 60s) 6044) 6014]; 60 | 60 | 60 60 | 5713] 5746]| 60'2| 5642! 60 60 | 60 | 60 3,500 
26,200,000 3,067,000] 242 Oct. 21, 1907 Q 965 | 438 | 510 | 440 Delaware, Lackawanna & Western.. -- |. | .- |/450 [460 [450 |/455 [455 [455 |] .. | .. e- |e. |. | [445 [445 [445 40 
42 399,500 20,577,000] 244 Sept. 16, 1907 Q 232 | 189 | 22742| 145429/| Delaware & Hudson ..............- 150 {150 |150 | /15L [149 [150 |}150%|149%2'1494]/150 [147 [14749] [14722 |14542/147 42] |147 49/145 19/146 3,600 
38,900,000 ; ia eae vs 517%) 365%) 42%.) 1843|| Denver & Rio Grande.............. 187g) 185 | 18%g|| 20 | 1819| 197g]| 1949] 1942] 1949]] 20%) 1944] 1944]| 20 | 1942] 20 || 10%) 186,| 1955 4,585 
45,750,900 49,134,500) “519 July 15,1907] J &@ J | Yi'2) 83 | 83%] 63 Denver & Rio Grande pfd ........- 64 | 63%] 64 || 64 | 64 | 64 |) 64%4| 6414] G44!| 64 | 64 | G4 |] -. |... | -. |] 64 | 63 | 63 889 
4,283,100 9 072,000|' #5" ae at 24 14 18 12 Des Moines & Fort Dodge ...... ea en oe = i = nf ag =e aa Be) Pee | he = =. os -- oe 
12,500,00¢ 20,387,000} 14% Aug. 1.1907] Q 102 | 797%] 801g! 33 Detroit United Railway..-......... wo fos | oe |] 60 | 58 [68> [1 86) 1-83: *] 86-4) os fa ese 1 88 BBs (eo) eon re regones 2,710 
16,000,006 | 7 29 Sept. 15, 1907 Q a == | 130 |} 123%a/l) Diamond Mateh ...-.-2cf 5. 2ecees es ae ok Jd a8 Be | ale he a aa = ey tee - - ae a sake 
30,722,959 13,990,442] 14, Oct. 26,1907] Q 74%) 51 | 78 | 41 Distillers Securities Company (@) --. 46 | 44%] 45%4]| 474%] 4519] 47 || 4742] 46%) 47 || 4742] 46 | 46%|| 47 | 4644) 47 || 4724] 44 | 45 11,772 
12,000,000 4 By 227g| 16 192} 644|| Duluth, South Shore & Atlantic (@)...... BETS oor ae £5] eli 7 7 7 Sit ee 7 614] 7 ==, || sae aie 300 
10,000,000 20,000,000) +. = =+=+---- a3 45 | 32 | 39 13%3|| Duluth, South Shore & Atlantic pfd(a@)..||.. | .. | .. 1334] 13%4| 13%]| .. | -. | .. se A) ce Pose | |) T4 BAS 7ql) a3 %ay] Son eee 300 

16,249,425 et Ss 144 Oct. 1, 1907 Q 8745) S154] -- x Electric Storage Battery.................. a eS + a sar sins 5 te a ee ie os = a a aS oe os --+ 

112,378,900 ) is, ee ee Ri 507%%| 3818] 4444] 18 Wrie i.e tee, Re arias 1814] 18 | 18 || 1834] 18° | 185g]| 193g) 1894] 193g]| 1933) 18 || 1819/| 1944] 1834) 19 || 1924] 1854] 187%, 21,075 

47,392,400 194,334,900} @2 Oct. 1,1917] F&S | 83 74%4| 75%) 397,|| Erie lst pfd...-.... 42 | 41%} 4140]| dt | 39%) 41 a | mk 4t'2} 40 | 40 |} 4044) 40 | 40 || 40 | 40 | 40 2,500 

18,900,000 § e4 Nov. 1,1917| .. 76%| 62'9| 67 | 28%9|| Erie 2d pfd............-......-.- 29 | 28%] 29 |} 2922] 2945| 2949] 314| 31 | 31 || 32 | 2942] 29%2]| 2949| 2924] 29%4]| 30%9| 3049] 30% 1,925 
4,000,000 ee 4 Nov. 1, 1907 x3 76 68 * re Evansville & Terre Haute..... 5% 5 4 a ae 58 = = ae ES & Se 5 =. oa we =a ce -- see 
1,284,000 6,627,000} 91, Oct. 15,1907] AGO | 94 80 $2 90 Evansville & Terre Haute pfd-. cop een ca vies, hee Slee aS | es aevil\ss- Uldae os: eas apes ooee 
6,000,000 | |. 13 Sept. 16, 1907 Q 199 | 188 | 16% 824o|| Federal Mining & Smelting........ te me x BS = i x sa es me ae = ee on be = a oeee 
{2,000,000 a 1%, Sept. 16,1907] Q 112%] 91 97 58 Federal Mining & Smelting pfd-.... 68 | 68 | 68 PER oe We VES seetledale fics Bette ee Bee |e yl poe 589) 58 | 58 
6,877,200; Is ee ae am, ete ae Wy ve ae 62ly] 42 Pederal Sugar... siccc. wceescclesee an = 5 a S we = ey a as = =A =e oa aa > a= = ees 
3,322,800 | “loo 1'9 Nov. 1, 1907 cs a -- | 100 76 Federal Sugar pfd .................. Sah sat | Ee Prion | sath] Rah ac Se ee ce ce fee | ee Se ere a ase 
9,375,000 8,176,000} 4 Feb. 21, 1907 74 74 as oe Fort Worth & Denver City (@) ..-.- ad pz) oy at me és ce me x a os aS Z3 oe a5 3 Se o- wees 
7,410,300 | 2 Sept. 3. 1907 £ 3442] 73 75'9| 63 General Chemical. ...............-.. e: we a ne 55 a e ee a 34 ad * a za Be = a2 <= oeee 
11,000,000 | 9 77777" I'9 Oct. 1,1907} Q 106%4} 102 | 103 | 90 || General Chemical pfd.. cS My olge, Neal | ean we yeas Woo eee o/s Ml Seu ese oor aires an 20s pe tiag |reo 0 
65,167,400 2,047,000 2 Oct. 15,1907; Q 184 | 156 | 163 | 10J4g}] General Electric .. .....-....- Mo ena (1449113 %6/114 42] |113%2/UTL [11084] /112 [110%4/ 112 | /11222]1104g/110 te] [11149110 [111 %2} /111 44/109 24) 109 48 12,067 
13,500,000 J 7? b3 = Sept. 80, 1907} Q a= -- | 152 | 75 Granby Consol. Mining, Smelting & Power]! 80'2| 804| 8049}| 6014) 8018] 8045/| 83 | 80 | 80 || 80 | 78%3| 80 || 78 | 75 | 78 Ber en) es 1,175 

149,577,500 | owen 13% Nov. 1,1907} Q 348 | 178 | 189%4] 114 Great Northern pia = {225 .22.2-<ss.ses0s 12: 8) 128 4p) 123 4p] 1254/1238 [12444] 12149] 119% 120%g] 12244 }118_ |118%4] 1197/17 Sp) 11949] | LL° 7g) L164) 117 to 59,730 

p Stes | Ny ae 8-3 Es x 13045] 1054g|| Great Northern pfd receipts ..-.....- 114%4/114 Jitary| itd [104 [114 | /1124Q)1105p'112 | 114 11058) 11058) PP *2/1LO%| 111 | ANd Ma 114) 1114 5,600 
-=- -..... | $1 Sept. 16, 1907 3s 85 | 70%| 85 | 44 Great Northern tem. ore ctfs (@) .... 4774) 47 | 477%9|| 4342] 469) 4754]| 48 | 47%3| 48 || 43 | 46 | 46 |] 48 | 4642) 47 || 47 | 4542) 46 6,100 
ay ie t| a ee 53 33'g| 47 Yarg|||" Havens Wlectric 0. 28u ees ck esac ahcer ee Q4'o] 2440] 24} ] 22 |. | le C4 eee an a eae eee | ee ae) |S 100 
5,000,000 8,972,561 i. Oct. 15, 1907 Q 98'2) 79 864] 72 Havana Electric pfd.................. os pes we Pe, a3 rs x os we Bd = ns a ae E bi ae 3 ‘weal 

11,000,000 E. 2 July 15,1907} J & J | 135_ | 11348] 115 747,|| Hocking Valley rects..............-.. = Fee “A a5 uy & aa He ae oy x - ss a 28 Re aa é& swe 
15,000,000 19,540,000} 2 July 15,1907} J & J | 99%3| 92 94 7744|| Hocking Valley pfd_. Ba pea) |e ie SP am | Pe aoe |e em ve lt oe 22 aL Seat ge anna 
21,840,000 ade 50c. Apr. 25,1907} Mon | 100 80 85 5542|| Homestake Mining Sin eee eas ike eee Wei e, a) eee | 22 owl ce QE TT ea on uieer aire PN Ee | es 250 
3,829,100 wars 2 Oct. 15, 1907 Q 117 | 116%,| 106 99%4|| H. B. Claflin... tees S ce Aaa it eg th a eee a ae se ae | ae < aed ue aoe 
95,040,000 | 497 638275] 342 Aug. 31, 1907] M&S | 18442] 164 | 172 | 126%4]| Illinois Central-.-..... % , 13344|133 14] 13324] |'32 49/130 |130 | /12934|12934/129%4]]130 [129 |130 |'130 [129 [12949] /128%4|126%4/12742 3,335 
92,360,100 { ay ee LV fT eee ‘s 553g] 335g) 39 7% || Interborough-Metropoli 61g] Sig] Stel] 8%) 8 B|| Blo! 842! B4g/| 84a] 8 8 653] 8's} 85g]| 8%] 8 8 2,965 
45,284,000 67,804,000) “j1, July 11,1907] Q 873] 70%) 7542| 20 Interborough-Metropolitan pfd...... 2244) 22 | 22441) 23 | 22 | 23 |] 23 | 28 | 28 |] 23 | 21%] 22%4)| 22 | 204) 20%] 21 | 20 | 20 8,960 
49,982,735 | _ ooo. ie Paes as ae ee 8's] 4%}! International Mercantile Marine......... 34 pe se < =a a we ok =a es = ae wa “4 au fe a edad 
GL.790,071 fe Oo ey Bere ee os oe = 2 11%4|| International Mercantile Marine pfd..... a ae oa es we iat oe Paw ne res: Mae eh pene me we: 
17,442,800 7707000] 1, July 1, 1899 a 2614} 16%] 1822! 10 International Paper. .............-..... 1034} 1034] 105g]| 1042} 10%] 10%]|}.. | -. | 2. 1054] 1022] 1042]} 10%2} 1042/ 10%]| 1134) 10g) 11% 2,200 

22,406,700 17,727,0 143 Oct. 1,1907] Q 90 | 80 3f 65 International Paper pfd. aaeee 66 | 65 | 66 || 6524, 65%] 6544]| .. | -. | 2. || 655] 655) 655) .. | .. 6533| 65 | 65 1,160 
5,048,000 note 1 Jan. 25,1906) J &@J | 95 48 50%) 38 International Power (@)..- eos 33 | 38 | 38 38 | 88 | 38 |] 404, 40%! 40%]! 4053) 3944) 3944]| 3942] 88%) 3554] 4u4y! 39%] 402% 1,590 
17,762,500 2 ly Apr. 1, 1905} Q 60 | 27 | 41 15 International Steam Pump.....------...- -- | -- | --_ || 184s] 17) | 1844]! 17%] 1794] 1784]] -. | -- | -. |] 16 | 15 | 16 || 16 | Is | 16 1,600 
11,350,000 3,500,000 149 Nov. 1, 1907 Q 2 79 81 62 International Steam Pump pfd........... 6534) 6534} 6534|| 63 | 63 | 63 62 | 62 | 62 63 | 63 | 63 64 | 64 | 64 Be Ex <s 235 
8,524,683 . & Eee = 3454] 24 287] 12 Lowa Central .-, <2 2s. 2s sensu-sesceseseeeee Se HGa eS er een eon 14 | 13 | 14 Seth Wee Allien 14 | 14 | 14 12, |.12.),a2 955 
5,674,771 9,720,000! “fag Mar. 1,1900| 7 &@D| 63% 48 | 51 201p|| Iowa Central pfd...... AAS ee ae | | Wears am eles oa ea sae So tS eles : ee ers 
9,000,000 3.400.000|) aga ae see = 76 52 63 50 Kanawha & Michigan Sd ae! ee cae hae de eae ee er eae pee ide hae we eS = maak 
13,510,000 37,989,604] 1 Oct. 1, 1907 Q 8442} 7! 80 69 Kansas City, Ft. Scott & Memphis pfd...|| .. | 2. | .. ee ea es so hwo woh ethic ee es ie ET bang 
30,200,000 = G00 O00t naan ae = 37%] 227g] 380%4] 18 Kansas City Southern........-....--.....- 20 | 19%! 20 || 23%4] 21 | 21 || 23 «| 21 | 23 || 2834) 234g] 23%9]/ 23 | 2254) 23 || 2349] 28 | 23 5,700 
21,900,000 wit Eade 1 Oct. 15,1907] Q 71 49 | 61%) 467,)| Kansas City Southern pfd 50 | 49 | 49 |) 50 | 497%/ 497%]] 51 | 50%! 51 || 54 | 52%] 5244]| 5272) 4929) 5249)) 52 | 50 | 50 4,000 
2,500,400 i <A File ene Si) <e 14 8 ll 7%3|| Keokuk & Des Moines... af, fy; Seen ee seen |e a Le es gt Al eeaea ee Ea aS ee ey ee |e Sans 
1,524,600 2,750,000) “ia, May 2, 1904 ay 45 44 374] 374,|| Keokuk & Des Moines p a2 8 oe ae ae) eee es tae” | a Deke es 7S ee ee oe ES ee waa 
4,000,000 2,201,000| #4 Nov. 15,1906) 84's] 547%] 6949] 40 Knickerbocker Ice ........ FSS ae ea Bae | soe ee ok bil oaeal nee SS. ee ws) heat ee woke. 
3,000,000 nanny 3 Oct. 25,1907| .. 8571 66 | 75 | 65 Knickerbocker Ice pfd............. wwe one] [65 61/65, | 652°) ] os. ke fase | Se ea a ee a eee DRE 25. Pf SS RN ieee man ee 100 
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a Unlisted. i 
da *Scrip. +1%%extra. 4 Includes $50,000,000 gold notes 








































































































































































































































































































































Stock B oe , 
atl onde |. Rate and date | SS | Highest | Highest 
s ng | standing | 1 Lehea Se mn and Sat., Oct. 12 
ast dividend S35 lowest Bisetiat, Mon., Oct. 14 |) Tues., Oct. 15 7 
33 Pees lowest NAME OF COMPANY = ’ 1e8., Oct, 15. Wed., Oct. 16 ||Thurs., Oct. 17 Fri., Oct. \8 
Q 1907 Sie = ee Ver = : a heaves 
$11,840,000 ried Sie islelélsilligisisiicisilé We we Biecee de wie 
11,840,000 $ | $19,875,000} "i suie Ys] = 447%] 2741 28%! 19 coe Es tps le prt SISVTEISISNE S/S] & =| 8s week 
50,000,000 | 135,000,000) 6 Suly. haat 7 e J] 9229) 75 | 6742] 40 Take Erie & Western ......... 129| 12 | 1: | i == Big [ence | 
12,000,000 | 45:168,702| 1 Nov. 2, red 3 | 335°! 300 | 3002] 340 || Eke Erie & Western pid. o-oo oto 12 || toy! 123g! 1244)/ 12 | 12 | 12 || 12%] 1229] 1249|| 22 | 
at 00,000 133,070,650 3 Aug. 2’ 1907 EF - 8134] 6144] 6742) 45 CB SHOvewsesten es Ex ' > -- -- -~ be 27g) 12%—) 12%2)| 3124p) 12h 
read ee iden eT 187 chi 156'2/ 13644] 14545) 9x44 oe Tslandees cote secs ene Serres Oellien estaeet| eo ah P| Ge gl eee, | oe a oie alee ins 1,500 
60,000.00 8h Saibooh) 1a cok 1,197} Q Mes) a ss Mnceny Comm mien: ae 99%] 9844] 9924] /100 | S822) G02] 100%] O94 Sp | Oe ee am | He : 
11885;005 cea Pte Oct. 1.1907] _ Q 162 | 140 | 146 a Mackay Companies pfd.............. -|| 5842] 5842] 5844]| 5849) 58 +i (g 1004} )101 24] 9944) 9914])10° 4s) 2022) - 
10,996,000 ne he od edie gala eee 0 || Manhattan Hailway....222002277777. -|| 58%] 58%) 53%41| 5834] 5542] 58 %|| 58 Pree it tet atl Cet 7.650 
52,000,000 40,668,000| 13, ea oh 1907 Q 19855] 191 | 213 | 197% Maryland Coal pfd_..- (11633/015 [115 |lapq 113% 114 | 114 a 2 oi 2 ee 2| 579] 57o|| 50%) 56%) 5 4.500 
setae | aioe) 1% Suly tio] @ fg) e/a) | Memmi eet oye fede fel |p a oa Fe 
0738, 26,76 ONE Ea ir = P 18%] 275 ropolitan Str Sl i i Noe || rsa es ee | see ee | (ec cee Peesome | ese | crn ee 43540 
4,000,000 Sail lig ork ake a ecg ER 12s “| age - || Sexican Central. DS oR EN | (sag Re | eal eam ES a aia tn Sco lie sore 
7'000;000} | 53:355,000] $1, OCt: 45, 1907 A&O | 164 | 134 | 140%] 78 Michigan Central....22020.277227722 15%3/ 15 | 15 |} i5%| 14%| 15%|| 15%] 15%) 15% SE Sa ee ore Ge | eee Se Dee --° 
8,000,000 | 19.295gqo] 232 Jam. 1, 194 AO | 183% 62] 168 "| 119 || Minneabo se. Paul's Seat ate Maren ePMN UE | ables Wan) cal a 15%] 147) 157%] 5 | i476) 15 || 895] Lae4] i 100 
i , » do, -- Wy nneap., St. ie : ‘ 843,| & : a =~ +: Es = $3 30 
eisniion , pee aly ea terete oe | aes ae Minneap. St. Panl & Sault Ste, Marie pfd| 12112]120 120 86 | #6 | 8G || 8494] 844) 8494)/ 85 | 8342] 85 || -- “shi Nae si 
L 76,300,3 -: : 90 | 90 | 76% || Minneab & St. Louis ..-- 121 |LZk [121 | N2t 41204 ]1203, ce Se BBA : 
3,000,000 300,300 “3 Woy” . 435,) 29 44'9| 9539 inneapolis & St. L. pfd 5 . ©. non. ore cs Dia bl laa 35 | 35 | 85 || 34 | a4 | 3 “Ilan | 3901 a5 SAH bere R= 2 1,625 
77,817,875 ov. 9, 1907] M& N} 76 2 s Missouri, K P.@.non-cum.-|| - | os.| 5 34 || 35 | Sta} 85 |) 84 | 83 | 8 
Apty 7 85,012,000| 2% July 20, 1907| J & y,| S224] 72%) 59% || Mi , Kansas & Texas... 38%3| 275 ceed || Soa oe ‘< 5 34 | 33 | 34 1,000 
5,000,000 30:077°000| , 1907 J | 106%! 85%) 923,] 51 issouri, Kansas & Texas pfd...-.- -.--- 7 Sp) 28 98 | 2734| 2734]| 2846] 27 | 27 taal Wie -- || - 3 5 : 1,100 
10,000,000 | teods'000| 3 ‘Aus. 1 190 J & J | 189%| 19815) 179 “| 16749 || Missouri Pacific... eae -|| 64 | 6242) 6222 alls | 2t | 27 |) 28%) 26 | a7, || 2743] eA) 26%) 972 ay 
19,236°000 a 3 Aug. 1, 1907 F & A | 1499] 133 -| 147 | Jon 7 || Morris & Essex NOEs ieee “}| 60 | 59 | 60 |! Go24| 5734] 5794] B8%| 87%) B54 64 | 6349) G344}) 6% | 6s | 6B 607 28,060 
14,804,500 975,703] joy Aug 45, 1907 Q 7a 62 | 8644) 6520 Nashville, Chattanooga & St. Louies | (iis [105 75 ide tie 11 erheeieeemier gine tee 54%) 5125] f445|| sqie (1,250 
591,800 |... - 81, 1907 1132] 11749] 1064 iscuit (a)... ieee 5 Wis |liesn|tié figu| (nee aiesinoo|| --| 7 | Ul tt | td 2 | age 
8,546,600 2 duly 1, 1905) @ 1844] 12 3 National Biseuit pfd (a)........... I] -@8 | 6622| 6642|| 67 | 642] G620|| 6629! 6649| 66451| ¢ 2 ea a Coa a ee aH 
Bea ec tt Bee Pete S| Geel be Alla cuaal | Aecoteet Mienicling &Aimippinn Gc Witi, lene |, Ae eee ah ee otyiners Gb pea) | 6879) 65% e) (861) R660) C8 |) 652 ji ere 
24'367,600 14 Det. 1,1907] Q 95%| 66 | 764) 38 National Enameling & Stam ae Cs ceeaee 2 a aad Sa cs Seales Daalbe al wa itesee We | Malina 2,410 
28,832,925 RMB DG, AG ehO07 |, Qe. | ME Sa| 100% ing 4] 33. |] National Lead (a)... fina Co eee We tt ee ce Wee | ce. [har Wade ae 2] “6| “B42|| “8 * 200 
22'030,600 47,390,000 Aug. 12; 1907] F & A| 5954] 36 | 59% 4424 National Lead pfd (a) ........-----.- soe ride 41 | 42 |) 333,| 40%| 4241] 43 | 42%! 43401] 42%| 38%! 30%¢|| 40. | 3820) 40 5CO 
h000.000 | ona i, Mare Lint) 30 | 1844] 27 | 15 ee R. R. of Mexico pfd._- ; ae oe. 1, || 9134] 90, | £194}) 80 42%) 42%5)| 42'a) 382) 30761) 40 | 38%) 40 |] 30 af 
27,436,800 re ne ee u7| <= Se se 25 | 25 sb R. R. of Mexico Ja pfd.. Ad || 44%} 4444} 444]! .. = | -- | -- |) 87 9) 87 | 87 || £6 ; 28,820 
20,0:.0,000 . 11907) @ 2397] 204 | 220 | 160 Yew Central Coal....... 32 sf[ee | - 4 mie iiy |e + leas Se sees | Seen 878 
10,600;000 13,678,000| (S306. Ook fe: oe 36%| 82%) —. New Jersey Central............. i oS | aoa ee pasa ea eee cea a Se esa | (ase £0) 
10,000,000 | ee eae al Q eG ct ete lie New Orleans Railway & Light. 11165 Hea [165 |[ué7 [16s jor | (x67 ne? ne? | ins [162 [x62 |) 22 TD | BRP | (xe ee See 
(78,632,010 | 230,414,845! 1% ae 22, 1907 Q 163%| 133 | 14D! 93 New Orleans Railway & Light pf oi ead | aan ee el ll RES 3 les 62 |162 || .. | .. | -. Hirer [160 {101 o2° 
ies sea, sorte] @ | Heo ian | tat] fa |] New Yete donee 12 | el = aa Pa a Pg eee 
By 0 2.397 Re hd EOS -- 34a} 5 ; 9 vork Central & Hudson Ri Jere al KEY : wll100 | 97 | 99%|[100 | $9 |100 ca | ea are tall cee es ah) eS ---- 
mee) es biog) aie ag sa] S| New re cman = GUY ae na ator Bg ha |] 
,000,000 ; > ky F90T ar. g2 0 913 = ew York, Chicago & St, Sot ree deep = ce hehe oe | eMac nn, 034] L175 1022/1017 [102 0 a 5,020 
10,000,000 le an a oe a oe = Rew York, Chieago & St. Teas aa es Sr aemiteee ieee ol co | cc || S2em| sone |po2 30 | 30 | 30 || s0 | zo | 30 ie ae eos 68,570 
, 22,0 . , 1907 = 534) 784. “pd > ‘or (io) eee 5 ee Se ligt | fh - -- Pe. = = 3 a i ae ea ge -- -- 92 02 | 92 200 
86,839,100 Ot os7 000 IN Oct, 1, 1907 Q | 127%) 1273, re ine New York Dock pfd................. Se | h a a V| ) | BS Se atl coal bog «3 Spd 
Belasesz | 22'000,000| | 2 utr” So’ 190s Q | 204%) 18945] i89 | 13046 New York, Lackawanna & Western....--||-- | <. | 7" {J 70 | [7 [io aoe tee a een Ses 6) ah ee es es 
10,000,000 12’000'00 ; uy 29, 1907 = 5714] 433,| 485,| 2 New York, New Haven & H Ber all Por eee eee Pa fray Saal | “ses! lec | ad oe lesen eee ra. | OMe ay =$35 
23,756,3 ,000,000] 2 Oct. 1, 1907 ; | 282 || New ¥ 3 artford......|/140%:|1404.140¢ Aa CMlaae all elas 
756,300 1.224.000] 134 Oct. 15,1907 os -* .. | 365 | 865 ork, Ontario & Western ‘ 401/140 |139%4/140 |\140 |140 [140 -- |e 216 
64,469,200 icy eek Meet |. Oh | Ree, | AMA. | 315 #05 || New York’& Harlem. ....... 4 “|| 30 | 2944] 297,|| 2954) 2946] 2935]| 29%5| 2928] 29421) 3024) 30%! 26 mare ones 
22,991,100} | 87,852,500) > gene te, ae T&D! 975) 84 | 9244) 66% New York & New sepiey elenhine ter een. lca. ow hoe SUT" aaa Ug Nadi Mg 295| 2024 , 260 
29,791,300 |... ‘omar reel ae eal ina eo em Norfolk & Western..---...... Meee e. ANC. OO GO Mead seat [lhc ics |. si eae 6,345 
19347600 | 6,853,000 4 duly’ az iowh a & tor | $ex,| $oaz] 28 || Norfolk & Western pfd.-.-----2.2-.- -|| 67 | 66%) 66%4)| 67 | 6642] 6649|| 67%] 67 | 67 - = aaa oes 
155,000,000 | 186’345°s12| 1% ‘Now 15, 1907/ J & J | 212 | 200%]. North American............- Be cs 0 | a Ve | : 6r%s 6624) 668 ae 
Sere open” 845,812) 154 Nov. 1, 1907 Q | 23239) 179%] 18942] 113 Ronitiern Central: ae -|| 5549] 5542] 55%|| 5642] 55 | 55 || 55 | 65 | 55 55 aS gt 
Sh sae ke 5S Sill tad) 9629 PG eee eee eee arent ; Sey ee Nie : : : 50 | 51 ee 
{5,000,000 : Northern Pacific rects, 372 per cent. pa =+| 12029 ]11849/119 %&}/1213 2 5034 '1785,'1197, teese hl aie 2,725 
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STATE OF TRADE. 

[A Summary of Special Telegrams to BRADSTREET’S.] 

Trade, crop and industrial reports are rather 
more irregular. Interest as to distributive trade 
has now largely passed from the wholesale and 
jobbing branches to retail trade, the development 
and proportions of which will be closely scru- 
tinized from now on. So far the reports as to 
this line are conflicting, being best in parts of 
the northwest, southwest and south, and relatively 
slackest at the east, which needs sharp, cold 
weather for best activities. Jobbing business is 
fair as a whole, it being noted that house trade 
is rather quiet, while filling-in orders vary with 
sections reporting. The money stringency is an 
additional feature which attracts attention, affect- 
ing as it does the item of collections on past 
transactions. The weight of evidence, particu- 
larly from the larger cities, is that payments 
are not prompt, but it might be noted that 
improvement this 
As 


to this item of collections, too, it may be said 


quite a few cities report 
week, most of these being at the south. 


that holding of crops has been a subject of 
Thus the 


country elevators in the northwest are reported 


complaint from several points. 
well filted, and the southern producers are still 
holding cotton, the result being an increase 
of the strain always felt at crop-moving time. 
Special note is made of the effects of a strike 
cn the levees at New Orleans checking the move- 
There is still 


complaint also that the scarcity of commercial 


ment and shipments of cotton. 


bills causes high prices for exchange. 

The crop news of the week has not been 
favorable. Kulling frosts are reported to have 
destroyed the 
quantity of top crop in the northern half of 


probability of any important 


the cotton belt, while the effect of frosts at 
the north will be to increase the quantity of 
Addi- 
tional unsettling features of the week have been 


soft corn beyond that of recent years. 


the resumption of liquidation in the stock mar- 
kets, the further quieting down of demand in the 
metal trades, and the cutting of prices of some 
lines of cotton bleached goods by western job- 
bers, which has led to unsettlement of feeling as 
to the permanency of present prices for these 
important products. The foreign demand for 
our cereals shows a falling off, this being due, it 
is claimed, as much to recent overbuying as to 
the advance of prices to the highest quotations in 
nearly three years, the net result being a slight 
loss on the week in wheat, corn and flour prices. 
That recent foreign buying has been good is 
shown by the current reports of exports of wheat 
and flour. Import trade is falling off from 
earlier heavy monthly records. The car-shortage 
trouble is reported still affecting the movement 
of grain, coal and lumber, but gross receipts 
tend to become more moderate, while net re- 
turns show a swallowing up of earlier gains in 
increased operating expenses. 

Violent breaks in prices, led by the copper 
shares, with two suspensions of Stock Exchange 
houses, have been features in the New York 
share market this week. A reduction of the Amal- 
gamated Copper Company dividend from an 8 to 
a 4 per cent. basis, a disastrous manipulation of 
United Copper—a curb stock—increased firm- 
ness in money, and apprehensions about the 
position of institutions, were among the leading 
unsettling factors. The bond market is again 
neglected, and prices are about the lowest of the 
year for leading active issues. Foreign exchange 
continues firm, the scarcity of commercial bills, 
particularly cotton drawings, being the object of 
much comment. Demand sterling is 4.86.30. 

The features of the foreign trade returns for 
September are the shrinkage shown in the im- 
ports of merchandise as compared with the pre- 
ceding month of August and the decrease shown 
both in leading lines of export (such as bread- 


stuffs, cotton and provisions) and in all exports 











as compared with September a year ago. Thus 
imports in September were 15.5 per cent. smaller 
than those of August, though 3.6 per cent. larger 
than in September a year ago, while leading 
exports fell 6 per cent. behind September a year 
ago, and all exports were 2.2 per cent. smaller. 
The feature this week in cotton goods has 
been the cutting of prices of a number of lines 
of bleached goods by leading western jobbers. 
This movement is criticised by New York 
The net 
result has been an easing of asking prices by 


houses and is variously explained. 


second hands, but wholesalers and mills claim that 
no reductions have been made. That the events 
of the week have had ‘an unsettling effect upon 
the cotton goods market generally is freely 
admitted. Yarns are lower, with little new 
business developing. 

Undiminished activity and strength are re- 
ported in the whiskey trade at all markets. 
Eastern ryes are active and Kentucky bourbon 
was never in better demand. At Cincinnati 
spirits have advanced to $1.35, this being the 
highest price for forty years. The advance is 
due to the increased cost of raw materials. 
Three weeks ago an advance of 2 cents a gallon 
was made, putting the basis to $1.34. At that 
time it was regarded as sufficient to cover ad- 
vances being made in corn and malt, but since 
then these products have continued to go up, 
corn being quoted at 63 cents and malt at 
$1.25, with farmers holding the latter for a 
higher figure. 

Favorable weather for the European _beet- 
sugar crops has caused weakness abroad and 
sympathetic easing here, with raw sugar down 
5 points. For refined sugar a steady hand-to- 
mouth demand continues, with no change in 
prices. Cautious buying of coffee continues and 
prices are slightly easier. 

The leather trade shares the prevailing irregu- 
larity. Sole leather is steady and quite firm, as 
is most side leather, past curtailment having 
its effect, but patent leather is weak and glazed- 
kid stocks are large. The eastern shoe season 
has about ended, with shipments nearly 5 per 
smaller than in 1906. 


cent. Some orders, 


-diverted from St. Louis by the strike there, are 


noted at the east, but in most of the western 
cities factories have reopened, and the strike, 
while not ended, is probably broken. 

Some interesting results of the unsatisfactory 
The short, light 
yield of oats has affected prices of that grain 


harvest are coming to light. 
greatly. Increased feeding cost of all animals is 
a feature patent at present prices. In one Cis- 
patch to BRADSTREET’s it is brought out that 
the light weight of the grain makes it necessary 
to use an extra bushel of oats to make a barrel 
of oatmeal. It is also noted by leading papers 
that the weight of the loaf of bread to-day is 
smaller than a year ago by several ounces. 
Business in iron and steel is very quiet, the 
week in most respects having been the dullest of 
the year, although a little more activity is wit- 
nessed in basic and Bessemer pig iron in the 
Pittsburgh district. The order placed for Bes- 
semer was taken by an independent interest 
which had been engaged on foundry iron. In 
the east some furnaces are blowing out, and 
while stocks are reported accumulating at a few 


points, the quantity is not large. As matters 


ton in the Pittsburgh district, a decline of 50 
cents from last week and of $1.50 from a month 
ago, which makes the quotation equal that of 
Plates are quiet, while 
Tinplate 


last year at this date. 
concessions are being made on sheets. 
production is being reduced. Steel bars are 
firm, but weakness has developed in iron bars 
at some points. Shipments of iron ore from the 
lake regions are heavy, so much so that there is 
Coke is firm 


and demand for spot supplies-is good, but 


now little fear of a shortage. 


little business for future delivery is doing. 


active and prices on 


Old material is more 


Bituminous coal is 
top grades are firmer. 
active in the east, but trade, on the whole, 
is dull, and on some kinds of material prices 
are lower. Copper is again weaker, and 
more competition for small orders has developed. 
Lake copper for future delivery is quoted on the 
basis of 123¢ to 13 cents per pound, while the 
figures on electrolytic range from 124% to 12% 
cents. Outputs have fallen off considerably and 
the price has been cut in half within the past 
five or six months, from which two facts some 
argue that business must soon develop. On the 
other hand, there are many who look for a lower 
level than 12 cents. 

Bank clearings for the week ending October 17 
aggregate $3,034,865,000, II per cent. over last 
week, but 9.5 per cent. below this week last 
year. Outside of New York exchanges amount 
to $1,256,502,000, a gain of 10 per cent. over 
last week and of 5.6 per cent. over the week 
last year. 

Business failures for the week ending Oc- 
tober 17 number 194, against 192 last week, 170 
in the like week of 1906, 178 in 1905, 227 in 
1904 and 216 in 1903. - 

Wheat, including flour, 
United States and Canada for the week ending 
October 17 aggregated 4,964,062 bushels, against 
5,295,292 bushels last week, 4,931,841 bushels 
this week last year and 5,536,073 bushels in 
1go1. For the first sixteen weeks of the fiscal 
year the exports are 58,709,877 bushels, against 
52,984,770 bushels in 1906-07 and 94,366,464 
bushels in 1901-02. Corn exports for the week 
are 572,825 bushels, against 343,694 bushels 
last week and 1,319,036 bushels in 1906. For 
the fiscal year to date the exports are 15,944,811 


bushels, against 11,821,827 bushels in 1906-07. 


exports from the 


IN CANADA. 

Canadian trade reports are of a good steady 
trade, of better than earlier expected wheat 
threshing returns in the northwest, and of good 
country trade. On the other hand, collections 
are still slow as a whole from the west, 
but 
movement of wheat to market, now enlarging, 


Prices of most staples, and 


these are expected to improve as the 
becomes active. 
particularly of farm produce, are very high, in- 
suring a good return to the farmer, but there is, 
on the other hand, a tendency to both preach and 
practice conservatism, which bids fair to make 
One 
peculiar feature of the very high range of certain 
prices is found in the butter trade. It is, for 
instance, stated that higher prices of butter 


for ultimately sound trade conditions. 


have stopped export trade, and a little higher 
range of Australian butter 
being imported. Tight money at Montreal 
makes its effects felt on trade and collections, 


would allow 


now stand, it seems to be a foregone conclusion | and high prices of staples induce conservatism 


that full furnace capacity will not be operated 
throughout the winter. Prices, on the whole, 
are well maintained at recent declines, but it is 
felt that concessions would be forthcoming if 
How- 


ever, the industry in general is very active 


any considerable tonnage should appear. 


on old orders. Business in steel rails is 
light, and demand for structural steel is small. 
Business in track supplies is dull, and quota- 
Steel 


billets are weaker, being quoted at $28 per 


tions on spikes are more irregular. 


in buying. Imports of foreign iron and steel are 
decreasing. At Toronto, while money is tight 
and collections slow, the movement of wheat is 
' expected to make for easier money in time. 
| There is talk of easier prices for furs. At 
Winnipeg threshing reports are better than 
earlier anticipated, and grain is being rapidly 
‘marketed. Trade is good in British Columbia, 
despite tight money, and lumber is displaying 
more activity. Failures for the week number 
36, as against 24 last week and 18 in this week 


a year ago, Clearings for the week aggregate 
$89,019,615, an increase of 3.5 per cent. over 
last week and a gain of 20 per cent. over this 
week a year ago. 


TRADE REPORTS. 


A good volume of business has been done at 
New York in dress goods and silks. Cottons have 
also been in steady demand. In woolens for men's 
wear and in some other departments the amount 
of business transacted is more moderate. Collec- 
tions generally are reported fair, though there is 
not as much anticipating as in former seasons , 
In the clothing trade the business done has been 
fair, though not up to expectations. Cotton yarns 
are very uncertain, conditions changing almost 
daily. Prices are low, but manufacturers hesitate 
to buy, fearing prices may go lower. Some mills 
are curtailing their output and closing down rather 
than buy at present. Raw silk is slightly lower. 
Manufacturers of cloaks, suits and waists report a 
steadily increasing business, orders being prin- 
cipally from out of town and in excess of those 
received last year. Collections continue good. 
In the retail trade dealers say that the continued 
spell of fine weather has brought them more busi- 
ness than they expected. Firms manufacturing 
shirts, gloves and neckwear are all busy and seem 
to have as many orders as they can handle, 
the volume of sales in these lines being in excess 
of 1906. Collections are rather slow. Jobbers of 
hosiery and knit goods also report business satis- 
factory. Wholesale notions are fairly active, but 
collections are slow. Wholesale grocers say the 
tight money market is affecting the movement of 
trade just now, as very large deliveries of canned 
goods are held up awaiting adjustment as to pay- 
ments. Retail business is active, especially in 
canned goods. Eggs declined 2 cents in face of 
heavy receipts, and large supplies have lowered 
butter 2 cents. Local requirements absorb all 
cheese offered. Flour receivers report satisfactory 
sales, jobbers buying with comparative freedom 
and prices being fully sustained. Prices of live 
stock are steady. Export trade in bicycles and 
sundries has fallen off, the United States being 
now last on the list of exporters. American hemp 
twine is in good demand, and manufacturers re- 
port business satisfactory and comparing favorably 
with that of last season. The cold weather has 
given some snap to anthracite coal, but movement 
both east and west is restricted by want of cars, 
Local trade is active, and stock on hand none too 
large. Leather is quiet, though there is a demand 
for heavy stock, and manufacturers of fancy leather 
goods, bags, etc., are buying more freely now than 
for some months past. The hide market is steady. 
The tobacco trade is unchanged. Stocks of 
Havana are low, prices high, and the crop out- 
look poor. Cigars are in fair demand, but collec- 
tions are only fair. A normal business has been 
done in drugs and chemicals, and general con- 
ditions are good. Manufacturers of hardware and 
dealers in cutlery report orders only for small 
quantities and for immediate use; collections show 
no improvement. The same conditions exist in 
china and glassware trades, as well as in the tin, 
enameled and woodenware business. Manufacturers 
have now no trouble in filling orders for immediate 
delivery, while last year they would only accept 
them with the proviso that delivery was not to be 
made for six months. Copper prices are lower, 
and little business has been transacted. Pig iron 
is quiet, lead is inactive and weak, and pig tin is in 
poor demand, with prices lower. While structural 
steel manufacturers are working to nearly their full 
capacity, it is on orders already booked, new orders 
being few, and the present outlook indicates less 
activity in their line. Manufacturers of electrical 
goods are not so busy as they have been, but 
their chief complaint is of poor collections. 
In the machinery trade business is also quiet. The 
real-estate business is not so brisk as it should be 
at this season. Notwithstanding the apparent 
lack of demand, there is no noticeable falling off 
in prices, those obtained for two estates sold dur- 
ing the week being considered very satisfactory. 
General conditions in the lumber and building- 
material trades are unchanged. Prices are fairly 
firm, but collections are slow, with considerable 
renewal of paper. In the wholesale paper trade 
prices are steady and firm, but collections are 
very poor. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
October 18 ; 

BosTON.—Jobbing trade in dry goods is less 
active than in previous weeks. Retail trade has to 
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some extent improved owing to cool weather, but 
it is not yet brisk. Collections from retailers show 
some improvement. Both jobbers and retailers 
await with interest the results of retail business for 
the next six months. In the cotton-goods market 
demand has slackened owing to very high prices, 
and jobbers in general expect a lower level. Dress 
goods in some lines, especially broadcloths, are 
very active. Manufacturers of cloaks and suits 
are busy, but skirtmakers find trade dull. Whole- 
sale millinery is only fair, not having developed as 
fully as was expected. Men's clothing and furnish- 
ing goods are active. Late orders for winter goods 
serve to keep factories going in a moderate way. 
Spring season cannot yet be judged by orders 
on hand. Reports from various parts of the 
country are conflicting, but there are many indica- 
tions that buying of spring stock will follow on 
conservative lines. Patent leather and glazed kid 
are weak. Sole leathers are strong, and hides 
show greater firmness. Demand for drugs has 
been confined for the most part to orders for 
nearby wants. Dyes and tanning materials have 
been only moderately active. Bituminous coal is 
very active, and the supply is still short, best 
grades commanding high prices. Retailers have 
made another advance in the price of anthracite 
coal owing to increased cost of expense in running 
business, it is claimed. Paints, oils and painters’ 
supplies of allkinds are in activedemand. Linseed 
oil has advanced to 4g cents. Northern and eastern 
lumber is firmer. Southern lumber is improving 
in demand, and prices are steady. Western lumber 
and hardwood is quiet, prices showing little 
change. Trade in iron and metal‘is dull. Whole- 
sale liquor dealers report a steady demand for all 
grades of liquors. There is an active demand for 
rectified whiskies. Trade appears to be in a fair 
condition, although credits are being closely 
watched. Leaf-tobacco dealers report good de, 
mand for leaf, and prices continue steady. Manu- 
facturers are busy, and collections are fairly good, 
‘There has been a quiet and rather dull tone in the 
general provision market. Collections from the 
retail trade are reported rather slow, and job- 
bers are scrutinizing credits, market conditions 
affording but small profits. 

PROVIDENCE.—Manufacturing jewelers are ex- 
ceedingly busy, and many houses report more 
doing than last year. In the machinery and tool 
trade an excellent condition prevails, the only com- 
ment being that deliveries are slow. General fall 
business is of fair amount, but not up to the point 
some anticipated, Collections are slow. 

PHILADELPHIA.—Trade is quiet in textiles so 
far as the raw material market is concerned, and 

- there is little buying except for immediate wants. 
Jobbing trade is fair, but collections are slow. 
Retailers report good trade. Coal demand is 
active and prices are strong. Wholesale jobbers 
in chemicals and dyestuffs report a rather improved 
demand at firm prices. Paints and glass are 
active and prices ruie steady. Wholesale lumber 
dealers report business somewhat draggy, but 
retailers say they are busy, though complain of 
slow collections. The leather market presents no 
new features the past week; trading is fair at 
steady prices. Hides and skins are not active. 
Goatskins are weak and quiet. Shoe dealers are 
fairly busy. Tobacco users are buying as little as 
they can get along with, looking for lower prices. 
Some packers, having loans maturing, shade prices 
to realize, but while they are few in number, it 
disturbs the market. ‘The bulk of the holdings are 
in hands strong enough to hold for current or 
even higher figures, knowing that all domestic 
crops of 1907 are 25 to So per cent. short, and there 
are no old goods, except 1906, now being offered. 
There is little market for imported goods. Liquor 
distillers have been very active, the withdrawals 
from bond for the first half of this month equaling 
the average for the month. Collections by whole- 
salers are slow. Iron purchasing is almost entirely 
in small lots, the buyer providing only for 
immediate requirements. No business is being 
booked for next year. Prices are without change 
and steady, except for slight concessions on 
finished materials. 

PITTSBURGH.—Continued quiet rules pig iron, 
and consumers are pursuing a waiting policy. 
While there have been no sales of Bessemer, it 
remains rather strong at $22, the figure at which 
the last sale was made. Some inquiries are being 
made for 1908 iron, but there is no buying. Basic 
iron is weaker, and several thousand tons have 
been sold at $19.75, valley furnace. A reduced 
tonnage of finished products in the way of new 
business continues, though there is no abatement 


of operations, old contracts being sufficient to - 





keep the mills activelysemployed for some time. 
Coke continues firm, and the supply available for 
the balance of the year is limited. ‘There has 
been no buying for 1908, as users are holding off 
for lower prices. Production and shipments are 
about normal at this time. Quotations for spot 
pig iron at the valley furnaces are as follows: 
Standard Bessemer, $22; chilled basic, $19.75 to 
$20; No, 2 foundry, $20.50, and gray forge, $20. 
Standard Connellsville furnace coke is quoted at 
$2.90 to $3, and foundry coke, $3.25 to $3.50, at 
the ovens. Business in builders’ hardware is far 
in advance of the same period last year. Collec- 
tions, in spots, are slow. Wholesale grocers report 
that, in spite of increases in prices of goods, orders 
are in excess of last year, but collections are slow. 
Store fixtures and butchers’ supplies are in healthy 
condition, and collections are coming in promptly. 
Trade in millinery has been very large for the past 
three months, and exceeds last year’s business. 
Payments have been prompt. Business in dry 
goods is larger than last year, considering the 
increase in prices, and collections are not very 
hard to make. The Greer and Shenango tin 
mills, Newcastle, Pa., and South Sharon, which 
have been closed for needed-repairs, have been 
operated continuously for three years. 

BUFFALO. — Trade is active, but collections 
are slow. 

BALTIMORE,—Visitors in large numbers have 
been in attendance at the Home Coming celebra- 
tion, and a fair volume of business has been done 
by jobbers in house trade, but retail trade has been 
moderate and manufacturers have felt the absence 
of labor in getting out fall shipments. Clothing 
manufacturers and shoe jobbers report increased 
orders from salesmen now on the road for spring. 
In dry goods and notions, owing to continued high 
prices, cautious buying continues. Collections in 
this line show a slight improvement on the whole, 
though from some sections of the cotton belt 
requests for additional thirty-days’ time on settle- 
ments have been made. Jobbers in men’s furnish- 
ings and knit goods report an increased demand, 
particularly in knit goods and gloves, due to 
favorable weather conditions, and also note an 
improvement in collections. Harness manufac- 
turers report satisfactory collections, with a fair 
volume of new business. Jobbers of paper 
report prices unchanged from last week, and 
while out-of-town business continues  satisfac- 
tory, local buying has been small. Jobbers of 
crockery and glassware report October collections 
below normal, but slightly improved over Septem- 
ber. New business is being received in fair 
amounts. Cabinet hardware is active, business 
being well up to the normal, with collections com- 
ing in somewhat better than earlier. There has 
been a reduction of labor forces in some trades, 
brought about by some of the larger corporations 
exercising retrenchment in expenditures and post- 
poning improvements. Ordering only for imme- 
diate needs is due to continued stringency in the 
money market and the high prices of materials. 
Demands on local financial institutions remain 
unabated, and banks are declining what in normal 
state of the money market would be desirable new 
business to a large amount. There is a continued 
feeling of confidence in all lines relative to general 
business which is slowly returning to a satisfactory 
state. An additional advance of 20 cents per 
barrel in flour is noted. An increased demand is 
found in canned goods, with short deliveries. In 
tobaccos Havana and Sumatra continue high, with 
moderate purchases. The Maryland leaf crop is 
nearly all in, with demand active, but with com- 
moner grades easier. 

CINCINNATI.—Seasonable weather continues, 
and trading at retail is of good volume. The mar- 
ket for wholesale dry-goods business is very good, 
with considerable improvement in collections over 
August and September. Business in hardware is 
about 15 per cent. better than last year, with large 
orders on hand for future delivery. Leather shows 
improvement over last fall. Trade in jewelry is 
very satisfactory, with collections fair. Shoe 
manufacturers continue to work full time, with 
orders plentiful. Groceries are steady. Lumber 
is fair. Collections are slow. Whiskey is active. 

CuIcAGo.—The feature in jobbing circles this 
week was the reduction of 1 to 1% cent per yard 
in prices of bleached and unbleached cottons by 
largejobbers. Ithas attracted attention all over the 
country. It is admitted that stocks are not large, 
and that sales at the reduction have not been heavy. 
It is the largest reduction in recent years. Business 
in a general way is fair, with reassorting sales of 
dry goods as well as forward business keeping up 
to a satisfactory volume, Clothing and shoes are 





selling about up to the average. Despite efforts 
of buyers to secure reduction in prices of pig iron, 
they are fairly maintained, with a moderate busi- 
ness in small lots. As one furnace man remarked: 
‘Business would be larger were it not for the fears 
entertained for the future.’’ Finished material is 
selling to a moderate extent, with the best business 
in structural shapes. Sales of wire and nails are 
satisfactory. Coal continues to sell freely, and 
a scarcity of cars prevents the free operating of 
many mines. More interest is developing in 
lumber, and yellow pine and hemlock prices are 
being shaded, Spirits have advanced to the highest 
price in thirty years. Groceries are having fair sale. 
Butter is lower, and eggs and potatoes are selling 
well, with the latter higher. Live stock is lower, with 
increased receipts of cattle and hogs and decreases 
in sheep. Money is firm. The south is calling on 
Chicago for increased assistance to move the 
cotton crop. Grain interests have made large 
loans until May at 7 per cent. Collections are 
fair in the aggregate, but many lines report 
slowness. Late corn has been hurt by recent 
killing frosts, and there is more soft corn over 
the belt than in recent years. Matured corn 
is being cut, but so far huskings are slow and 
yields irregular, there being many claims of 
disappointing yields throughout Illinois, lowa and 
Nebraska. The movement of old corn has 
increased slightly, owing to advanced prices being 
paid, the highest in recent years. Seeding of 
winter wheat has made fair progress over most of 
the leading states, but drought has prevented the 
preparation of as large an acreage as anticipated, 
especially on land used for corn this year, as late- 
ness of the corn in maturing has delayed preparing 
the land for wheat. The light weight of oats 
requires the use of one bushel more in making a 
barrel of oatmeal and reduces their value for 
feeding, a larger proportion being necessary to 
attain the regular results. 

PEORIA.—Trade, as a rule, is satisfactory, but 
collections are only fair. 

LouISVILLE.—Business in manufacturing, whole- 
sale and retail lines is good. Hat, clothing and 
skirt salesmen are out with spring samples, and 
houses report a very satisfactory volume of orders 
coming in. Fine Kentucky whiskey is in active 
demand at stiff prices. Banks are not making any 
new loans and have refused prime out-of-town 
commercial paper offered at 7 per cent. All the 
banks are caring for their local customers and are 
not calling any loans. Collections are improving. 

St. Lours.—In all jobbing lines house trade is 
exceptionally quiet, but filling-in orders are of 
good volume. Prices are well maintained. Tray- 
eling men write encouragingly and are also book- 
ing some good spring orders. All of the large 
shoe factories that have been closed down for 
several weeks opened for business last Wednes- 
day. While the strike has not been declared off, 
many of the strikers returned to work. The 
factories are not running full capacity, but they 
are making shoes, and it is the concensus of 
opinion that the backbone of the strike is broken 
and within a few weeks all departments will be 
operating to full capacity. Lumber and building 
materials continue quiet, but hardware shows 
some improvement. Groceries, druys and wooden- 
ware are active at firm prices. Seasonable weather 
has stimulated retail trade. Although-it is not up 
to the volume expected it equals last year’s at this 
period. Flour continues in good demand, both 
for domestic and export trade. Prices are firm, 
with an upward trend. ‘The weather continues 
favorable for winter-wheat seeding, which is row 
practically completed. In many sections a larger 
acreage is being sown than for several years past. 
Money continues firm at 6 to 7 per cent. on 
short-time paper, and the demand is heavy. The 
banks and trust companies are taking care of all 
customers. 

KANSAS CITY.—Trade in all wholesale lines is 
unusually good for the season, and orders for 
future delivery in dry goods and kindred lines 
show a healthy increase over last year. Collec- 
tions range from fair to good and are better than a 
year ago at this time. Retail trade is active. 

MILWAUKEE.—Jobbers report a good demand 
for seasonable goods, and retail lines are improv- 
ing. Collections are fair. 

S1oux City.—Trade in leading jobbing lines is 
excellent. Retail trade would be improved by 
colder weather. Collections are good. 

St. PAuL.— Business continues to increase 
steadily. In all lines a healthy tone prevails. 
Current business as well as future is exceeding 
last year’s. Collections have been good since the 
toth instant and generally steady. Threshing has 


made good progress, and in some places it is 
finished, but ten days more of good weather is 
required in most localities. Wheat is not being 
marketed as rapidly as last year. Frequent fires 
have occurred of late in North Dakota. The drop 
in domestics is disparaged here and thought ill- 
timed and deemed ineffective to cause any general 
drop in prices. 

MINNEAPOLIS.—Complaints of shortage of cars 
are numerous among grain men, and country ele- 
vators are filling rapidly, with less movement to 
centers than is desirable. In consequence collec- 
tions are not what they ought to be. The move- 
ment of merchandise has not yet been materially 
affected, and jobbing houses generally report a 
satisfactory volume of trade. Lumber is quiet, 
though prices are well maintained. 

DAVENPORT.—Trade, wholesale and retail, is 
fair. The weather is fair and warm. 
are inclined to slowness. 
continues strong. 

OMAHA.—Exceptionally mild weather has re- 
tarded retail trade. Jobbers in leading lines report 
business quite active. Collections are normal. 

LINCOLN.—Jobbers report a norinal business. 
Collections are fairly good. 

Sroux FALLs.—Business 
good. 

CHARLESTON. — Trade in all lines continues 
good. The cotton crop in this state is far above 
last year’s, and maturing obligations are being 
paid promptly. 

RICHMOND.—Business in nearly all distributing 
lines shows improvement. Especially is this true 
in produce and provisions, and in these lines prices 
show an upward tendency. Apples and pears are 
being marketed in large quantities, and for these 
prices are satisfactory. In southern Virginia and 
North Carolina sales of loose tobacco continue in 
large amounts, and prices are high for the better 
grades. In northern Virginia the crop has about 
been harvested. The corn crop is an average one, 
and continual favorable reports regarding the 
cotton crop are being received. Recent cool 
weather has given tone to retail trade, and col- 


Collections 
Demand for money 


and collections are 


lections show slight improvement. An active 
demand for money continues. 
SAVANNAH.—Collections are slow to fair. Cot- 
ton is moving satisfactorily. 
AuGUSTA.—Trade in all lines is active. Col- 


lections are improving. 

ATLANTA.—Retail trade is very active, there 
being many visitors to the state fair now in session. 
Wholesale dry goods and millinery houses, in fact 
nearly all lines, report good business and collec- 
tions improving. Farmers are receiving good 
prices for cotton. Frost has practically destroyed 
the top crop. 

Macon.—Collections are good. Trade is active. 
The fields are white with cotton, but pickers are 
scarce and inefficient. 

JACKSONVILLE.—Some improvement is noted 
in retail trade. Collections are slow, and banks 
have advanced interest rates about 1 per cent. 

BIRMINGHAM.—Southern foundry pig iron No. 2 
is quiet at $18@$18.50. Cool weather helps retail 
trade. Collections are about the average. Cotton 
shows more activity. Lumber continues quiet. 

MOBILE.—Cool, fair weather stimulates whole- 





sale and retail trade. Collections are fair, except 
from manufacturers of Jumber. No improvement 
is anticipated in the lumber trade for the near 
future, and considerable depression is felt in 
this direction. ; 

MONTGOMERY.—Wholesale dealers in groceries, 
dry goods and hardware report a satisfactory 
business. Retail trade is fair to good. Collections 
continue slow. Several light frosts during the 
past week damaged cotton to some extent and 
prospects for a top crop are very poor. 

CHATTANOOGA.—Trade conditions, wholesale 
and retail, are good. Collections range from fair 
to good. Weather conditions are fair. Building 
activities continue. 

MEMPHIS.—Wholesale business is good and 
retail is improving. Some jobbers report collec- 
tions slow, others good. There are numerous 
complaints of car shortage delaying the movement 
of freight. Several sawmills have closed down 
on account of the inability of the railroads to 
deliver logs. The first killing frost occurred on 
October 12. The damage to cotton in the uplands 
was slight, but the lowlands it is about 
Io per cent. 


in 


NASHVILLE.—Reports regarding retail trade are 
favorable, and this is evidenced in better collections. 
LITTLE RocK.—Business, wholesale and retail, 
continues to hold up well, and collections are 
good. The cotton crop has been considerably 
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damaged by killing frosts, and the yield has been 
reduced to about 7o per cent. of a full crop. 
The weather is good for picking, but the movement 
is very slow. 

New ORLEANS.—Retail trade is fair, but job- 
bers find business dull and collections are hard to 
make. The strike of laborers on the levee pre- 
vents the shipment of cotton and is increasing the 
strain on cotton factors and other interests. Crop 
conditions at the interior are still good. 

DALLAS.—Jobbing trade is about normal for the 
Collections are quiet. City retail trade 
is excellent. 

Waco.—Retail trade is very satisfactory. Whole- 
salers are not pushing sales, but giving special 
collections, which are dragging. 
Cotton will all be picked in a short while. 

SAN FRANCISCO.—Business continues very quiet. 
Collections are slow. 

SEATTLE.—Trade continues good, especially in 
hardware and building lines. Sawmilling interests 
are still somewhat depressed, owing to the car 
shortage. Collections are good. 

SPOKANE.—Wholesale trade is brisk. Collec- 
tions are fair. The general outlook is good. 

TACOMA.—Shingle mills will probably close 
down here for three months, beginning November r. 
The car situation is, if anything, more acute. 

PORTLAND, ORE.—Trade reports from all lines, 
excepting clothing and rubber goods, indicate a 
Collections are 


season. 


attention to 


continued increase in volume. 
fair to good. 
ToRONTO.—Business men here do not speak of 
the outlook for trade as optimistically as they did 
a year ago, and they are inclined to both preach 


and practice caution in trade matters. Still, there 


is a feeling that conditions are sound and that. 


adverse features have been pretty well discounted 
by wholesalers and retailers in all parts of the 
country. The retail movement is generally re- 
ported as good, but collections from most districts 
are still slow. Farmers, however, are receiving 
very high prices for all products, and western and 
Ontario grain is being marketed rapidly. There 
is, therefore, a decided expectation that money 
will gradually work easier than it now is. The 
wholesale movement is good, and large shipments 
of goods are being made in all directions. There 
is a heavy business in water freights, which will 
continue until the close of navigation. It was 
expected that high prices would tend to lessen 
business in dry goods, but so far there has been 
very little evidence of this. Reorders for general 
lines are quite heavy, and a particularly heavy 
business has been done in hosiery and underwear. 
Textiles hold firm and deliveries in many lines 
continue slow. Woolens are in good demand. 
Furs are doing well, but there is some talk of 
easier prices. Wholesale trade in carpets is 
now quite heavy. Prices are inclining upward. 
Groceries are moving briskly. A feature is the 
high prices at which cereals are holding. With 
oats away up, oatmeal is likely to be dearer. 
Canned goods are in good demand and hold 
firm. Sugar is active and firm, and dried 
fruits are going higher. The hardware trade 
is active, with shipments of heavy goods 
large. There is a fair country trade doing. 
Receipts of produce here and at country points 
continue light, with prices firm. Hides are about 
steady, although the expectation favors easier 
prices. Wools are quiet and steady. 
MONTREAL.—The trade situation here has 
shown little change during the past week. Tight 
money is the dominant feature of conditions, and 
this contingency is making itself felt more or less 
in all branches of business. Collections are still 
slow, with some reports of improvement in the west. 
The volume of local wholesale and retail trade is 
good in most lines. The shipping trade here has 
hada good year. Import business was particularly 
heavy, while exports showed some falling off. 
Seasonable dry goods meet with a good demand. 
Values maintain their high quotations, and while 
buyers are generally conservative in their opera- 
tions, there is a very good business moving. De- 
liveries of cottons are still slow, and it is said that, 
owing to the impossibility of relying on Canadian 
mills, large orders are being placed for English 
goods. Alllines of hardware are moving briskly. 
General shelf goods are in active demand. Im- 
porters of iron and steel are reported to be receiv- 
ing rather smaller shipments than formerly. It is 
said they expect less activity in manufacturers’ 
operations. One report says that implement man- 
ufacturers are reducing their output. Groceries 
are moving well. Canned goods, teas and sugars 
hold very firm. Country trade continues quiet. 
Butter prices have again advanced and there is no 


export business done. Should quotations go but 
a little higher than they now are, it would be 
possible to import Australian butter into this mar- 


ket. Cheese is higher and still firm, with an 
excellent export demand. Flour is also quoted 
higher. Exports of grain are large. 


VANCOUVER - VICTORIA.— Despite scarcity of 
money there is a good tone to general business 
along the Pacific coast. Collections are fairly 
good, and wholesale and retail lines are moving 
well. Values are generally firm, particularly those 
of farm products. Retail trade is good, and there 
is a corresponding demand for wholesale lines. 
The lumber trade is showing more activity, and 
mining conditions are improving weekly. It is 
announced that next year will see considerable 
railway extension throughout the province. Col- 
lections are fair to good. 

WINNIPEG.—The most talked of feature here is 
the satisfactory threshing returns comingin. They 
show a larger percentage of first-class wheat than 
expected. Grain is rapidly being marketed, more 
so than at this time last year, and a pronounced 
improvement in collections is looked for at an 
early date. The speculative element in business 
has been very much quieted by the tightness of 
money, and this also should help collections. 
General business is moving fairly well. Sorting 
orders in fall lines are coming in, and a good 
winter is looked for. Western cattle shipped for 
export show excellent quality, but there will 
likely be a considerable decrease in the number 
shipped. Improvement in retail trade is reported 
in many directions. 





FINANCIAL. 


Money Market. 

There was a slightly firmer tone in the loan 
market at New York this week, due in part to the 
stock market flurry, the call money rate rising to 
7 per cent., while renewals advanced from 4% to 
6 per cent. At the same time the offerings of 
money on time were more restricted, and 7 to 6% 
per cent. was asked for three months’ loans, there 
being a fair inquiry for such accommodation. 
The favorable result of the Clearing House com- 
mittee’s examination of the Mercantile National 
Bank had a good effect on sentiment in con- 
nection with the money market. At the same 
time attention is being given to the alleged 
tendency of cotton growers to hold it for higher 
prices, which not only delays the marketing of the 
crop and tends to keep foreign exchange abnor- 
mally high, but ties up considerable money at the 
south. This circumstance, it is claimed, makes 
the increase of the Treasury deposits less effectual, 
and is a powerful influence in causing the main- 
tenance of high rates for money. Commercial 
paper is very dull, with small offerings and only a 
very limited buying demand, the rates being 
7% @7 per cent. for double names. 

Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames. 
wate. Hi. des HH. vise) Ha pla 
4@6 7 6% 64 6 Mm 7 
6 Gl to Ly eee 


Week. H.. L. 
Oct. 18,1907 7 2% 
Oct. 11,1907 6 3% 5% 
























Oct. 19, 1906 7 3 5 5% 5% 5% 5% 6% 6 
Money and Exchange Rates. 
(By Telegraph to BRapSTREET’S.] 

Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston ....-- 4¥e@6 6 @7 6 @7 2@6%cpd 
Providence . yj 6 6% Par 
Hartford .......-. 5 @6 7 7 Par 
Philadelphia ..... 6 6%4@7 7 @7%. Par 
Pittsburgh. ....-. 5 @6 5 @6 6 Par 
Buffalo ..... oo 5 @b 5 @6 7 @8 $1.00 P 
Cincinnati... "6 6 6 10C D 
Cleveland .. - 54@6 6 6 @7 50C P 
Detroit ..... ---+ 6 6 6 $1.00 P 
Louisville .. - 5 @6 6 6 Par 
Indianapolis...... 5 6 6 $1.00 P 
Chicago .... - 6%@7 7 7 @7% 20c D 
Minneapolis 7 7 8 $1.09 P 
‘Omalid Se aeeese- 6 @6% 6 @8 7 @8 Par 
Milwaukee ....... 6 7 7 50c P 
St; Paul 3. mee 6% 6% 6% 30c D 
Des Moines...... 5 6 Par 
Sioux City -euree 6 7 @8 7 @8 $1.00 P 
Duluth 6 6 8 $1.00 P 
St. Louis 6%4@7 6%@7 6%4@7 20c P 
Kansas City. 6% 6% @8 64%@8 25c P 
Baltimore ......-. 6 6 6 eee 
New Orleans...-.. 6 @7 7 @8 7 @8 $1.00 D 
Memphis.......- - 6 @8 6 @8 6 @8 $1.00 P 
Atlanta .. 6 @8 6 @8 6 @7 23cD 
Augusta ..<.ss..< 8 8 s Par 
Charleston. -.25. 7 7 8 $1.00 P 
Savannah. ........ 6 6 6 75c P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 ee as aeoe 85c P 
Los Angeles...... Race 5 @7 6 @7 $1.00 P 
Portland, Ore..... .... 6 @8 7 @8 $1.00 P 
Le ome ae 6 @8 6 @8 $1.25 P 
Tacoma . 7 @8 8 $1.25 P 
PORVER onc accuse 8 8 $1.00 P 
Montreal 6 @7 7 @9 467 P 
Toronto cisusce 6 @7 7 @9 $1.25 P 








Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending October 17 shows an aggregate of 
$3,034,865,000, as against $2,721,039,000 last week 
and $3,354,305,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$89,019,000, as against $85,968,000 last week and 
$74,053,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 








































































October 17 Inc. -Dec. October 10 
#1,778,363,000 .... 17.8 $1,579,994,000 
271,163,000 20.2 .... 249,369,000 
172,398,000 .... I1.0 144,054,000 
Philadelphia ....... 151,943,000 .... 8.6 129,916,000 
St, Lowisees scoescce 76,247,000 21.9 .... 67,673,000 
Pittsburgh ......... 52,321,000 8.8 .... 50,000,000 
San Francisco . 47;346,000 3-3. ..<. 44,293,000 
Baltimore.-2...secs0 20;8972,000 a... yas 32,811,000 
Kansas City. 39,613,000 26.4 .... 39,866,000 
Cincinatti 2... 2.60ce 27,527,000, nas 4.5 25,787,000 
New Orleans...-.... 18,986,000 .... 17.6 17,694,000 
Minneapolis ........ 36,855,000 24.4 .... 32,366,000 
Cleveland 20,303,000 “229, Eee 17,156,000 
Detroit ..... 14,852,000 6.6 .... 13,026,000 
Louisville .. 13,875,000 7.f .... 13,070,000 
Los Angeles.. 12,862,000 10.1 .... 11,208,000 
Omaha 2.2220 13,535,000, .£8-68 Goce 12,909,000 
Milwaukee - 13,205,000), X74. =... 12,660,000 
SOALUIE, conean coeane 12,000,000 .... 8.8 10,005,000 
St. Paulisecceen sees 11,358,000 24.1 ...- I1, £15,000 
Providence . an 9,152,000 7.7 ..-. 6,951,000 
Buffalo ..... me 10,010,000 25.7 .... 8,472,000 
(Indianapolis. . : 8,197,000 10.4 .... 8,651,000 
Denver... 5 8,629,000 16.0 .... 8,525,000 
Fort Worth. 2 9,622,000 18.5 .... 7,231,000 
Richmond).7..<---<- 6,763,000 .... 7.1 6,519,000 
Albany secoces nesses 6,295,000 .... 9.0 5,901,000 
Washington =a 6,188,000 528 <:.. 6,210,000 
Salt Lake City. ‘74EG4j;000) 10.3 <.<s 6,257,000 
Portland, Ore.. 0,350,000 25.2 <=... 8,283,000 
Columbus, Ohio.... 6,051,000 14.0 .... 5,714,000 
Sts Josephec<-c..—0 5,708,000. 2654 oi. 5,810,000 
Memphis .-. a<8 6,424,000 16.6 .... 5,741,000 
Savannah .. rag 6,975,000 .... 12.8 6,204,000 
Atlanta scssceseees-= 6,677,000 “3.5 c2.6 6,096,000 
Spokane, Wash .... 7,762,000 32.4 .... 7;734,000 
Toledo, Ohio....... 4,220,000 2.2 .... 4,348,000 
Tacoma ...... ae G.007,000 'hs2. cae 4,912,000 
Nashville .. aa 4,736,000 “gr.2) 22ce 4,619,000 
Rochester... ..-..-4. 3,052,000. 3.8. 2.25 3,439,000 
Hartford _.. 3,502,000. ...- OQ. 3,585,000 
Peoria 3,510,000 19.4 .... 31354,000 
Des Moines 3,327,000\ 13:0 -.<<< 3,429,000 
Noxfolle; =. -c.cace 2,980,000 4.0 .... 2,893,000 
New Haven .. _ 21736,;000: '60T Jae. 2,531,000 
Grand Rapids Ze 2648 ,000) Eid) fasec 2,587,000 
Dayton ...-. es 2,020,000, cee) 3.8 2,056,000 
Portland, Me ae 2,142;000 918. 2a. 2,508,000 
Sioux ‘Gityscesah~ eas 2,643,000. 15/6 “eee 2,490,000 
Springfield, Mass... 2,412,000 2uB Faas. 1,887,000 
Evansville...-.....- 2,283,000 25.4 .... 1,078,000 
Birmingham en 2.300,000" 5. ses 2,127,000 
Syracuse...... , 2,633,000 32.7 2.26 2,613,000 
Augusta, Ga.. ae 4,091,000 50.7 .... 3,338,000 
Mobile ...-... a 1,446,000 .... 27.2 1,463,000 
Worcester -. = 1,815,000 .... 12.9 1,755,000 
Knoxville ......-.-. s 1)754,000 649.0) 2... 1,504,000 
Wilmington, Del... E;328,000. .s.. bax 1,201,000 
Charleston, S.C.... 1,915,000. 90:2 coon 1,847,000 
Chattanooga........ 1,897,000 2.5 .... 1,536,000 
Jacksonville, Fla... 1,549,000) 2323) <nc5 1,589,000 
W ichitaie cess daane 1;027,000) caes -eeae 1,503,000 
Wilkes-Barre - 1,180,000 25) oases 1,274,000 
Davenport......-... 1,268,000" 27:8) ose 1,478,000 
Little Rock......... 1,835,000 16.6 .... 1,628,000 
Wheeling, W. Va... 203,000) 8 ik) faeee 1,190,000 
Fall River::..osesse 1,347,000 .... 4.8 1,061,000 
Kalamazoo, Mich... 1,23 000 /urdcol mec. 1,036,000 
Topekd.<--.s5s<s<-> 1,089,000 17.2 .... 1,038,000 
Springfield, Ill. LOOT, 0001 erator eee 1,023,000 
Helena ..---..------ $5b24,000 (2700S cea 1,252,000 
Fort Wayne, Ind... $39,000 .... [40K 930,000 
New Bedford...-... 1,059,000 26.5 .... 845,000 
Lexington .... Ee, 802,000 16:5 .... 636,000 
Youngstown.....--- 723,000 33-4 ..-. 847,000 
Erie, Pa, oe = 744,000) SEBS one 603,000 
Macon.... M 1,064,000 1.7 .... 1,027,000 
ATOM eee sees an<8 925,000 33.4 -.--- 739,000 
Rockford, [ll....... 729,000 24.6 .... 728,000 
Cedar Rapids, Iowa. 964,000 65.9 .... 773,000 
Chester, Fae scan<an 603,000 7.8" <... 530,000 
binghamton 592,000 16.5 .... 556,000 
Fargo, N.D. 832,000 32.5 .... 765,000 
Lowell ....-- 592,000 3.6 -... 551,000 
Canton, Ohio-....-... 504,000 1.8 2... 570,000 
Bloomington, I1l.... §03,000) Sean e eyo7, 551,000 
South Bend, Ind .. £20,000 “32.3 ...< 553,000 
Quincy, ilies cones 490,000 15.0 .... 517,000 
Springfield, Ohio... 466,000 11.7 .... 418,000 
Sioux Falls, S. D-... 689,000 26.8 .... 787,000 
Mansfield, Ohio -... 397,000 7.8) .... 404,000 
Decatus, LUl- a2... See ges 0A 474,000 
Fremont, Neb...... 452,000 34.9 .-.. 399,000 
Jacksonville, Ill.... 287,000_.-.3= § 6-5 254,000 
Lincoln, Neb.....- = 15325000 o.2- 8 1,462,000 
Oakland, Cal....-.. 2,597,000 .... 25.8 2,597,000 
Oklahoma. .-.--.--..§ RGA T(O0O Loe asec 1,017,000 
Houston ... Pot | 30,285,c0O0 ...- 11.7 48,307,000 
Galveston *.....--. t 15,313,000 as, £9.6 14,102,000 
Total, U. S..---.. $3,034,865,000 -... 9.5 $2,721,039,000 
Tot. outside N.Y.. 1,256,502,000 5.6 .... 1,f41,045,000 

DOMINION OF CANADA. 

Montreal .......---- $33,165,000 23.8 .... $31,149,000 
Toronto .. 24,806,000 7.8 .... 24,574,000 
Winnipeg 12,214,000 19.8 11,043,000 
Otta Wal toacecupe ee! 3,286,000 41.5 3,045,000 
Vancouver, B.C-.... 4,477,000 71.6 .... 45172,000 
Bialifas: 25 doacccecs 2,004,000 12.% .... 1,743,000 
2,350,000" ‘Sk.2°) 2222 2,378,000 
1,795,000 23.3 .... 1,841,000 
E,170,000 4.4  <ls6 1,162,000 
Rondon, Ontlc2- sce 1,259,000 24.5 .... 1,287,000 
Victoria, B. C 1,270,000 8.0 .... 1,144,000 
en eee 1,206,000 27-7 s-n0 1,184,000 
Edmonton.....:...§ 832,000 29.0 .... 4000 
Total] ............. $89,019,000 20.2 .... — $85,968,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 





New York Banks. 

Owing to the liquidation in the stock market, 
last Saturday's New York bank statement exhibited 
a decrease of $5,656,500 in the loans, the decrease 
in cash, which was $656,500, agreeing very closely 
with*the estimated actual loss of money for the 
week. The decrease in the average deposits, 
which was $10,655,500, was, however, very greatly 
in excess of the aggregate losses in loans and in 
cash, so that the statement in this respect appeared 
to be out of keeping with the actual facts of the 
case. As this, however, resulted in a reduction 
of $2,663,875 in the amount of reserve required, 







the surplus reserve increased no less than 
$2,007,375, making the statement on its face a 
favorable one. The figures compare as follows 
with those of the preceding week: 

Oct. 12 Oct. 5 Changes 
Loans < ossese seen - $1,083, 401,999 $1 ,089,058,400 D. $5,666,500 
Specie..=.... - 198,558,800 192,216,700 I. 6,342,100 
Legal tenders 62,608,600 69,607,200 D. 6,998,600 
Deposits ..... .... *1,026,047,800 1,036,703,300 D. 10,655,500 
Circulation. ...... 51,001,800 50,657,800 I. 344,000 
Total reserve ..... 261,167,400 261,823,900 D. 656,500 
Reserve required . 256,511,950 259,175,825 D. 2,663,875 
Surplus reserve... 4,655,450 2,648,075 I. 2,007,375 


The following shows the relation between the 
respective dates: 
Oct.12,1907 Oct. 13,1906 Oct. 14, 1905 








Loans .... - $1,083,401 ,900 $1,065,657,800 $1,030,284,300 
Specie ...... - _ 198,558,800 202,511,200 191,952,100 
Legal tenders..... 62,608,600 —_- 73,207,200 74,798,700 

= *1,026,047,800 1,050,776,000 1,026,157,600 
Circulation ....... 51,001,800 46,154,800 54,155,800 
Total reserve ..... 261,167,400 275,718,400 266,750,800 
Reserve required. 256,511,950 262,694,000 256,539,400 
Surplus reserve... 4,555,450 13,024,400 10,211,400 


* United States deposits included $33,487,600. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 








Oct. 12, Oct.13, Changes from 
Loans, discounts 1907 1906 week 
“and investments $114,766,800 $133,599,800 Inc. $900 . 
Circulation. ...... 1,989,200 2,493,700 Inc. 12,500 
Net deposits ..... 121,221,100 141,499,100 Inc. 295,300 
Dep. with C. H. 
agents.......... 12,521,300 13,758,100 Dec. 75,200 
Dep. with banks & 
trust companies. 4,191,100 4,744,700 Dec. 313,100 
Legal tenders and 
bank notes ..... 6,776,0c0 ~=—_-”7,77, 600 Inc. 404,800 
Specie..... eases 5,317,300 5,476,500 Inc. 98,000 
Total reserve..... 28,805,700 31,750,900 Inc. 114,500 
Reserve required. 30,305,275 35,374,775 Inc. 73,825 
Deficit, ...:---.-.. 134991575) si0as;075 Dec. 40,675 
Boston Banks. 
Oct. 12, Oct..55 
1907 1907 Changes 
LOaDSsecneeaseneneee $190,828,000 $190,318,0c0 I. {$510,000 
Circulation . - 8,222,000 8,260,000 D. 38,000 
Deposits... = 143,889,000 44,460,000 D. 571,000 . 
Due. banks.5.-s5-<<< 64,678,000 65,925,000 DD. 1,247,000 
U. S. deposits...... 4,772,000 4,392,000 I. 380,000 
With reserveagents. 26,702,000 27,582,000 D. 880,000 ~ 
Exchanges ......... 13,972,000 15,731,000 D. 1,759,000 
Due from banks.... 23,150,000 22,840,000 I, 310,000 
Five per cent. fund. 418,250 418,250 wees 
Legal tenders....... 3,841,000 3,690,000 I. 451,000 
Specie ...........20. 17,812,000 17,946,000 D. 134,000 
Reserve excess ..... 1,214,429 1,270,429 D. 56,000 
Philadelphia Banks. 
Oct. 14, Oct. 7, Oct.15, Ch’ges from 
1907 1907 1906 last week 


Loansense $222,986,000 $224,270,000 $224,595,000 D.$1,284,0co 
Deposits .. 152,432,000 153,852,000 160,367,000 D.1,420,000 
Circulation 13,634,000 1£3,678,000 14,178,000 D. 44,000 
Reserve ... 53,609,000 54,652,000 61,033,000 D.1,043,000 


Foreign Exchange. 

While decreased activity was shown in the 
foreign exchange market at New York during the 
present week, its tone continued to be steady to 
strong. In the early days of the week there was, 
in fact, a rather firm feeling, and the principal 
factor was again the comparative scarcity of offer- 
ings of commercial bills. The inquiry for remit- 
tances was not, however, on so large a scale, and 
toward the middle of the week the quotations for 
actual demand sterling eased off by about 10 
points, the market assuming a somewhat dull 
appearance. Posted rates remained unchanged at 
4.83 @4.87, and the range of quotations for actual 
demand sterling was between 4.86.20 and 4.86.40. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 7 


Oct.12 Oct. 14 Oct. ts Oct.16 Oct.17 Oct. 18 
4.83 4.83 4.83 4.83 4.83 4.83 
@ @ @ @ @ @ 
4.87 4.87 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.10 4.86.30 4.86.25 4.86.20 4.86.20 4.86.20 
@ @ @ @ @ @ 
4.86.15 4.86.40 4.86.35 4.86.30 4.86.30 4.86.30 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82.25 4.82.60 4.82.50 4.82.40 4.82.35 4.82.20 
@ @ @ @ @ @ 
4.82.50 4.82.65 4.82.65 4.82.69 4.82.50 4.82.30 


Closing quotations on Friday for actual busi- 


ness in other classes of bills were : Cables, 4.86.90; 
commercial bills, 4.81% @4.82% ; francs, 5.20% @ 


5.16% less 1-32 ; reichsmarks, 94 @94 15-16 less 1-32. 
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The Bank of England's discount rate remains at 
4% per cent. Its weekly statement on Thursday 
was a favorable one, exhibiting a decrease of 
4574,927 in gold, but the loans showed a reduc- 
tion of £2,325,000, and the proportion of reserve to 
liability rose from 46.51 per cent. to 49 39 per cent. 
In the London open market call money is 23% @3 
per cent. and discount is 4% @4% percent. The 
Bank of France this week gained 750,000 francs in 
gold and increased its loans by 47,675,000 franes. 
Its rate is still 3% per cent, the Paris market 
quotation being also 3% per cent. At Berlin the 
bank rate is 5% per cent. and the market 4% 
per cent. 

The course of the silver market for the past 
eighteen years is exhibited in the following tabu- 
lated form, giving the high and low figures by 
years from 1890 to 1907, inclusive : 

LONDON SILVER PRICES. 














High Low Low 
1890.....-. 54%d. 434d. 2676. 
1891.....-- 48% 43% 27 
1892..-.245 4394 37h 24 15-16 
1893...---. 3834 30 21 11-16 
1894..----. 31% 27 21 11-16 
1895..----. 3148 98 27/3280 1004 oo anew 289-16 247-16 
1896.....-. 3115-16 290% 25 7-16 
1897...--:- 2913-16 2334 29 
1898....... 285-16 25 27h 








New York Securities Market. 

At the outset of the week there was not a little 
apprehension regarding the position of some spec- 
ulative interests, and in spite of the favorable bank 
statement on last Saturday, prices on that day 
showed a considerable decline. In the opening 
days of the week covering of shorts caused a rally- 
ing tendency to assert itself. By Tuesday evening 
the remarkable behavior of United Copper at- 
tracted attention, the common stock of that 
company being forced up from around 35 
to 60. On the following day there was a fall 
in United Copper to 20, and the failure of a Stock 
Exchange firm—Gross & Kleeberg—which had 
been corducting the manipulation, was announced, 
At the same time the general stock list developed 
extensive liquidation in all directions, resulting in 
a general decline, with the lowest quotations for 
the year in the greater part of the active stocks. 
There was naturally a crop of rumors about insti- 
tutions and individuals, though the principal atten- 
tion in this connection was given to the position of 
the Heinze interest and its banking connections. 
On Thursday morning the break continued for a 
time, still lower figures being in some cases 
reached, while on the curb United Copper fell 
to as lowas 10. Announcement was later made 
that the Heinze stock firm had been suspended. 
Yhese developments, together with more or 
less definite assurances that the unsoundness 
did not extend further, had a steadying effect upon 
the market, moderate rallies occurring in the active 
issues, and even the announcement of the reduc- 
tion in the Amalgamated Copper dividend from 8 
per cent. to 4 per cent. per annum had only a tem- 
porary effect. The improvement continued during 
the early trading on Friday, and was helped by an 
announcement that the Clearing House commit- 
tee, after examining the Mercantile National 
Bank, had pronounced it sound, though in the 
later part of the day prices broke once more with 
some violence, and it was apparent that liquida- 
-tion of loans on a large scale had again been 
in progress. 

While the above were the principal factors 
affecting the position and action of the stock 
market, money continued to play a part in 
determining the course of sentiment. The rates 
for both call and time money were somewhat 
firmer, and attention is being directed to the 
‘unusual strength of foreign exchange for this 
period of the year. This is declared to be the 
result of scarcity of commercial bills, which are 
sparingly offered. It is further held that this is 
caused by the disposition of holders of cotton to 
keep it out of the market in the expectation of 
higher prices for the staple, and that, furthermore, 
large amounts of money are tied up in this way, 
which tends to prevent the funds sent to the south 
for crop-moving purposes from returning to 
the northern centers. Another circumstance 
which has had not a little influence during the 
week was the further reduction in the selling 
prices for metal copper, and additional announce- 
ments that other producers are following the lead 
of the Amalgamated in cutting down production. 
It was on this, as much as on the expected divi- 
dend reduction, that Amalgamated Copper fell to 
below 50 early in the week, with a decidedly dis- 
turbing effect upon American Smelting and allied 
issues, and in the further break on Friday Amal- 


gamated dropped to 44% and was again a disturb- 
ing factor. The long-drawn contest at Chicago be- 
tween the Fish and Harriman parties for supremacy 
in the Illinois Central hardly ranked as a spec- 
ulative factor. The charges that the South- 
ern Pacific Company was still rebating were, 
however, subjects of much discussion, and, as 
usual, the Harriman group continued to rank 
among the most active features of the list, showing 
decided weakness in Friday's market. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 











r—Price-—~ -——Sales—~ 

Week ending Oct.17 Oct.10  Oct.17_ Oct.10 

Boston & Maine........ 139 14 508 98 
New Haven...... - 139% 142 1,552 1,252 
Boston Elevated....... 124% 129 430 99 
Massachusetts Electric. 9% 1% 599 100 
Massachusetts Elec.pfd 40 44 771 403 
Massachusetts Gas..... 46% 50 4,207 750 
Massachusetts Gas pfd. 78 804 542 274 
Calumet & Hecla...... 605 630 292 76 
Copper Range ..... - 46% 55% 28,157 5,871 
Wamarackocovesa2 ae 56 65 385 310 
Osceola... - 80% 88 g2n 260 
Witahit. = ssascesoce - 28% 33 8,497 3,129 
Trinity Copper ........ 13% 124% 4,873 2,916 
United StatesSmelting. 34% 3598 3,936 1,832 
United States Smelt.pfd 3434 36% 3,673 848 
United States Coal&Oil 8% 83%, 1,930 870 
Dominion Iron & Steel. 17% 19 250 10 
Dominion Coal ....... - 41% = se =e 
Total value bonds, week ending October 17.....- $190,500 
325,097 


Total number shares, week ending October 17... 


New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 


Stocks,shares 4,753,126 2,478,595 165,940,113 235,710,267 
Bonds, R.R. 
and miscel. $11,497,000 $7,693,500 $316,437,800 $510,087,650 


Bonds, state 








and city ... 1,303,000 1,176,500 11,342,500 2,091,000 
Bonds, gov.. 512,500 455,500 35,298,000 58,309,150 
Silver Prices. 

Oct.12 Oct.14 Oct.15 Oct.16 Oct.17  Oct.18 
London. 28%d. 28%d. 284d. 284d. 281-16d.2711-16d. 
N.Y.... 62¥%c. 6234c. 624c. 61% c. 60%c. 0c. 
Mex.dol 48%4c. 48%c. 47¥ec. 47%c. 474%c. 47'4c. 

Securities at Auction. 
Shares or bonds sold Quotations 
10 Mercantile Trust Co..... At anae Sat ivecenasae 850 
200 Hamilton Bond & Mortgage Co............. $100 lot 
WO MRGAILS ABBOCla tee Jae sere ee ease seseceueceeckse 125 
$1,000 Raton Water Works Co. ist mortgage 5 per 

GONG. DONE so cose -Secn no san so ccessteeadsece ce 45 

30 Irving National Exchange Bank ...-...-. 185 
8 Washington Trust Co. of New York 405 
3, Mercantile National Bank. ..........<..¢-..<s 215 


General Mention. 

Kuhn, Loeb & Co. announce that they are 
prepared to purchase at par and accrued interest 
to date of delivery, all or any part of $10,000,000 of 
the Pennsylvania Co. 4% per cent. collateral im- 
provement notes due November 1, 1907. Holders 
of these notes desiring to avail themselves of this 
offer are requested to promptly present their notes 
at the office of the bankers. 


Annual Report. 
The pamphlet report of the Baltimore & Ohio 
Railroad Company for the fiscal year ended 
June 30 shows: 



























































1907 Changes 
Gross/earming’s-+--25/---.<<c.-= $82,243,922 Inc. $4,851,865 
Operating expenses...-........ 54,880,091 Inc. 5,364,870 
Net earnings -- 27,363,831 Dec. 513,c04 
Other income 5.5 5.6es5 <<. cans 4,035,016 Inc. 387,282 
‘Total incomes... tee eseeseu es 31,398,847 Dec. 125,722 

Charges 

RaxG@dee cea eepatere nase eke soos 1,759,795 Inc. 311,431 
Interest bonded debt .-....-.-. 10,440,478 Inc. 278,818 
Miscellaneous improvements... 1,059,981 __—Inc. 33,043 
Ground rent, rentals, etc.......° 643,963 Dec. 131,244 
‘Potalichargesvs. o=2--'-e seer 13,953,217. Inc. 492,948 
Balance for dividends........ «- 17,445,630 Dec. 618,670 

Dividend pfd (4 per cent.).-..... 2,400,000 pee 
Balance for common.....-...-. 15,045,630 Dec. 618,670 
Dividend common (6 percent.) 9,130,190 *Inc. 2,278,712 
Surplus 5,915,440 Dec. 2,897,382 

Construction, etc 3,000,000 a 
Balance: -e-s-ss0-sccssseseene 2,915,440 Dec. 2,897,382 
-Cr.1,000,459 Inc. 124,925 
Binal stirplusiateess2e-.ceaete 3,915,809 Dec. 2,772,457 
Previous surplus.....-. Seen Sees 15,823,643 Inc. 6,688,356 
Profit and loss surplus....-.- 19,739,542 Inc. 3,915,809 


* Dividend paid on common stock in 1906, 5% per cent. 





Foreign Bank Statements. 


BANK OF FRANCE, 
{Three figures omitted.] 


Oct.17,  Oct.10, Oct. 18, 
1907 1907 1906 Changes 
(Gold ce ls waccee F 2,770,432 2,769,295 2,821,260 I. 750 
Silver 2 2eeses cs 930,056 932,256 1,038,409 D. 2,200 
Circulation ...... 4,887,911 4,883,310 4,655,256 I. 7,100 
General deposits 487,650 469,573 529,566 I. 25,600 
Billsdiscounted . 1,556,432 1,509,095 963,010 I. 47,675 


BANK OF ENGLAND. 


Oct.17,  Oct.10, Oct.18, Changes for 
1907 1907 1906 the week 
Bullion .... £34,676,438 435,251,365 429,175,010 D. £574,927 


Reserve ... 23,836,000 24,139,000 18,861,960 D. 303,000 
Notes res.. 22,542,000 22,826,000 17,387,040 D. 284,000 
Circulation 29,290,000 29,652,000 28,763,050 D. 272,000 
Publicdep. 5,396,000 6,643,000 7,591,427. DD. 1,247,000 
Otherdep.. 42,786,000 45,200,c00 42,389,199 D. 2,414,000 
Gov’t secur 14,836,000 15,836,000 15,956,166 1D. 1,000,000 
Other secur 27,333,000 29,657,000 33,020,339 D. 2,325,000 


BANK OF RUSSIA. 


Seft.21,1907 Seft.14,1907 Sept.21,1906 
Gold, silver, etc....... $625,053,200 $621,124,280 #562,841,460 








RESCIVG cesccsscccasce 21,828,720 38,311,870 %*24,743,390 
Discounts and loans... 238,706,090 226,757,650 230,819,920 
Securities 50 .csseccs 44,159,000 44,145,010 44,928,770 
Note circulation....... 598,026,480 623,702,730 568,168,770 
Public deposits ....... 163,062,990 155,786,760 146,383,030 
Other deposits......... 88,017,580 88,290,020 92,658,790 


* Note circulation exceeds gold, silver, etc. 
AUSTRO-HUNGARIAN BANK. 


Seft.30,1907~S ef2.23 ,1907 Sept.29,1906 
GOld eee eras wanswe $223 ,995,300 $220,783,430 $227,520,920 






Silver. ---- -- 58,686,550 59,250,820 58,083,430 
Total above ........... 278,681,799 280,134,260 285,796,150 
Disc’ts, advances, etc.. 200,105,560 172,751,280 176,7¢5,700 
Cixtulation =~ .-=-2-.<- 405,799,380 379,455,400 387,764,790 


BANK OF SPAIN. 
Sept.28,1907 Seft.21,1907 Sept.29,1906 








$75,665,340 $75,616,699 $74,353,790 
125,507,260 125,409,970 119,868,730 
223,631,640 222,962,950 219,343,390 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,030 29,190,000 29,190,000 
Girculathomseeser-eee= + 302,554,350 301,985,140 300,248,290 
Deposits ... ++ 95,529,349 95,767,120 98,778,960 


BANK OF HOLLAND. 
Seft.28,1907 Seft.21,1907 Sept.29,1906 

















Gold ........2-ce----02 $29,384,600 $29,374,870 $26,898,580 
Silverccasceseeee = eee 4 26,052,070 26,241,810 27,558,060 
Discounts .. -- 31,462,090 30,508,410 31,651,690 
Acivances' jso-- <0 se<0 «- 27,856,990 26,548,200 27,263,460 
Circnlation.s-sss.--c-< 105,658,070 102,622,310 109,860,300 
Depositescccarascesece 5,531,500 4,899,050 1,600,580 
BANK OF BELGIUM. 

Seft.26,1907 Sept.19,1907 Sept.27,1906 
Coin and bullion ...... $24,763,330 $23,259,560 $24,340,320 
Discounts ...-.. «= 115,792,940 113,082,060 116,468,100 
Circulation. wees 141,517,980 139,547,650 134,337,240 
Deposits’. csseccscee 11,724,010 12,111,680 17,877,370 

Comparative Cash Prices of Staples. 

Oct. 18,’07_ Oct. 11,’07 Oct. 19,’06 
Flour,straight winter $s.00o@s.1o $4.65@4.95 $3.40@3.50 
Wheat, No.2 red.... $1.08% $1.13 80l%c. 
Corn, No. 2 mixed... 72Mc. 75C. 544c. 
Oats, mixed, new... 54c. 55%4c. 3734c. 
Cotton, mid. upland 11.75C. £0.75. 11.30C. 
Print cloths, 64x64... 5 Mc. suc. 378. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32c. 
Wool, No. 1 comb.. 4o@4rc. 39@4oc. 38@4oc. 
Pork, mess, new .... $17.25 $17.25 $18.25 
Lard, choice)....<<s« 9-75C. g-70C. 9.85c. 
Butter, ex. creamery 209C. 30C. 27¢. 
Cheese, State L.C.F. 16c. 145%4c. 13c. 
Sugar, centrif., 968... 3.90C. 3.95C. 4.00C. 
Sugar, granulated._. 4.65c. 4.65¢. 4.65c. 
Coffee No. 7, job lots 6346c. 6c. 8c. 
Cotton-seed oil ..... s2léc. 5Ic, 50c. 
Petroleum, refd, gal. 8.45C. 8.45¢. 7.50C. 
Iron, Bess. pig *.... $22.85 $22.85 $20.35 
Steel billets *....... $28.00 $28.50 $28.00 
Steelrails..... meses $28.00 $28.00 $28.00 
Copper, lake ing., lb. 12.62Y%c. 14.00C. 22.12'4c. 
Leads Wee ecevczece S 4.60c. 4.62%c. 5.g0c. 
Tint lbrcsccscoccu ace 32.25C. 32.25¢. 43.22M%4c. 


* Pittsburgh. 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 























mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
July: succes ccwesae —660,000 —1I,279,000 —1 337,000 
July 32 e.ceruccesee —18,000 —277,000. —1,021,000 
July'26c tossseeces 1,554,000 +3,063,000 —293,000 
July 27... +93,000 +4,316,000 +2,250,000 
August 3 +286,000 +1,578,000 +1 ,239,000 
Avigust io <2. 2-<<<< +1,649,000 +3,183,000 + 1,092,000 
August 17 .. +682,000 +1,894,000 +1,642,000 
August 24 +2,406,000 —205,000 —303,000 
Angust 3% jowces ace —2,356,000 —2,003,000 —860,000 
September 7.. —2,056,000 +1,475,000 —2,049,000 
September 14.. —2,632,000 +3,196,009 +1,873,000 
September 2r.. 792,000 +3,436,000 4,313,000 
September 28.. +353,000 +5,249,009 +3,052,000 
October 35... +155,000 -++4,187,0c0 +6,549,000 
October 13-22-21: —1,533,000 +3,382,000 +3,942,000 

Corn Exports, in Bushels. 
[Special to BRADSTREET’S.] 
Week ending 1907 1906 1905 
July: 4seaeecn een eeGensahy410,504 691,600 932,225 
1,411,675 504,718 834,772 
2,066,967 837,162 £193,470 
1,665,044 539,073 773,021 
1,608,128 623,146 1,013,675 
1,107,621 1,292,638 1,152,441 
1,441,727 525,773 1,177,039 
August 22 .... 1,120,546 663,504 987,204 
August 29 .... - 798,071 361,461 1,163,370 
September 6.22223. coc.ace 507,104 328,179 1,404,662 
September 12............. 677,135 985,393 1,226,063 
September 19.........-... 298,018 545,75£ 1,272,495 
September 26... - 416,190 465,864 1,212,992 
October 3 ...... - 498,374 846,099 1,186,388 
October to ... - + 343,694 1,202,430 962,474 
Qetobér $7. ec onaaercee 572,825 1,319,036 776,435 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19.... 298,911 


Largest ever recorded, week ending Feb.1, 1906... 8,289,350 
Smallest ever recorded, week ending Sept.1, 1902. — 21,196 


Visible Supplies of Grain. 
Stocks of grain available in the United States 


October 12, 1907, were as follows, with com- 
parisons: 








Bushels Wheat Corn Oats Barley Rye, 
Minneapolis. 4,009,000 166,000 1,734,000 1,573,000 66,000 

Priv. elev’s 500,000 sunk eae 2oe5 Sate 
Duluth...... 4,690,000 44,000 426,000 2,112,000 88,000 
Sioux City .. 70,000 5,000 5,000 5,000 5,020 
Milwaukee... 444,000 172,000 163,000 17,000 16,000 

Priv. elev’s 485,000 ae es ese2 1,570,000 65,000 
Omaha and 

C. Bluffs.. 878,000 139,000 786,000 1,000 22,000 
Aberdeen... — 2u,000 aais 20,000 soe eae 
Mitchell .... 40,000 10,c00 100,000 10,000% .... 
Sioux Falls.. 20,000 10,000 30,000 100,000 oxen 
Watertown .. 100,000 ocee 10,000 150,000 ecco 
Davenport & 

Rock Isl’d. 42,000 60,000 45,000 75,000 wes 
Lincoln. ..... 194,000 22,000 10,000 Sane == 

Outsideelev 633,000 261,000 71,000 5,020 6,0c0 

Kansas City. 4,015,000 89,000 ~—- 126,000 Laas o 
St. Joseph... 396,000 277,000 27,000 aoa = 
Chicago ....11,340,000 289,000 316,000 ---. 347,000 

Priv. elev’s 6,425,000 2,827,000 2,229,000 10,000 16,000 
Peoralesccee 2,009 343,000 1,090,000 ---- 28,000 
Kankakee... se 3,000 117,000 ceed Se 
Cairo. ance 90,000 ---- 346,000 ee =e 
Quiney... 25 65,000 nea oa nea =: 
E. Dubuque 15,000 eee seve => 3 
India’aH’rb’r ees 5,000 334,000 sora soe 
Evansville .. 47,000 ---- 40,000 = any 
Indianapolis. 558,000 101,000 —g8,000 es — 
St. Louis. ... 3,438,000 72,000 269,000 2,000 6,000 
Louisville ... 425,000 190,000 102,000 <hits SILO T:OOn 
Chattanooga. 1£,C00 Se eS 38 aaee 
Knoxville... 40,000 ~—10,000 coae cA ALS 
Nashville... 438,000 228,000 368,000 2,000 4,000 
Augusta..... 10,000 175,000 160,000 8,000 8,000 
Wacol co. ..25 17,000 akes Er Sa0 sae 
New Orleans 420,000 180,000 145,000 Alas 284 
Galveston... 692,000 134,000 ane Pe cc. een 
Fort Worth. 333,000 Coad ware ean An 
Daiasr.s. 105,000 ae Re, =see 5 
SanAntonio. 155,000 2 ahs anaes 4 =e 
On lakes .... 1,639,000 1,063,000 -+-- 741,000 139,000 
On canal.... 728,000 29,000 12,000 44,000 Sate 
Detroit: ..... 461,000 118,000 57,000 2,000 70,000 
Gd. Rapids. —_74,c00 22,000 ~—18,000 ee! oe. 
Lansing ..... 14,020 2,000 3,000 mene 1,000 
Port Huron. 40,000 125,000 20,000 Ses 5,000 
Toledo...... 1,477,000 223,000 494,000 ae 8,000 
Cleveland... 197,000 370,000 351,000 1,000 aes 
Dayton...... 26,000 3,000 8,000 Se ate at 
Cincinnati... 17,000 xeme 15,000 ee Cg t 
Akyon. 7.03 78,000 29,000 132,000 6,000 9,000 
Spr’gfield,O. 90,000 wae a sean saan ae" 
Wheeling ... Pe 4,000 6,000 Pa «see 
Pittsburgh .. wae 33,000 67,000 Aaa 147.000 
Buffalo. -2sc- 1,626,000 904,000 321,000 257,000 22,000 
Binghamton. 20,000 21,000 15,000 oe ces 
Rochester... 150,000 12,000 10,000 wees 8,000 
Syracuse .... 29,000 1,000 Scud ane Sock 
Ogdensburg. 25,000 ~— 60,000 ‘a == Fee 
Fulton ...... 70,000 30,000 25,009 a oof 
Portl’d,Me.. 200,000 ean ae ae sae 
Boston ...... 172,000 71,000 8,000 Sawa erst 
Providence. . 3,000 83,000 54,000 3,000 1,000 
New York .. 1,557,000 110,000 430,000 24,000 19,000 
Albany, N.Y. ee 53,000 4£,000 —— 4,000 
Philad’lphia. 559,000 28,000 139,000 oS ton 
Baltimore... 677,000 82,000 246,000 ---- 96,000 
Newp’tNews 6,000 27,000 Ee meas ree 
Richmond... 23,000 34,000 44,000 ws Pee 
Oct. 12, 1907.51,110,000 9,349,000 11,683,000 6,768,000 1,157,000 
Oct. 13, 1906.44,524,000 7,712,000 15,223,000 3,409,000 1,824,000 
Oct. 14, 1905.29,176,000 6,722,030 32,799,000 7,701,000 1,958,000 
Oct. §, 1907. .54,051,000 9,039,000 11,549,000 5,757,000 1,089,000 
Oct. 6, 1906. .44,080,000 8,249,000 15,567,000 3,842,000 1,834,000 
Oct. 7, 1905 ..26,085,000 7,309,000 30,320,000 6,982,000 1,778,000 

The stocks in Canada October 12, 1907, follow, 
with comparisons : 
Montreal... 285,000 114,000 87,000 20,000 =a 
Toronto..... Boer cece 4,000 sone aa 
Kingston.... 100,000 aa 12,000 5,000 =e 
Hamilt’n,Ont 21,000 1,000 3,000 mice ashi 
Goderich,Ont 58,000 cael ons Zoos sons! 
Manitoba & 

INE SWiewd. 

elevators... 3,571,000 ae swe mead awe 
Ft. Wm. and 

Pt. Arthur 3,222,000 Sec weee meats ee 
Oct. 12, 1907. 7,258,000 115,000 106,000 25,000 Sasa 
Oct. 13, 1906.20,012,000 91,000 148,000 27,000 1,000 
Oct. 14, 1905.10,209,c00 392,000 241,000 = 55,000 7,000 
Oct. 5,1907.. 5,850,000 34,000 69,000 21,000 1,000 
Oct. 6, 1906. .17,074,000 123,000 124,000 {1,000 1,000 
Oct. 7, 1905.. 9,358,000 393,000 = 251,0c0 = 49,000 7,000 


The aggregate stocks in the United States 
and Canada on October 12 were as follows, with 
comparisons : 


Oct. 12, 1907.58,368,000 
Oct. 13, 1906.64,536,000 
Oct. 14, 1905 39,385,000 
Oct. 15, 1904-33,985 ,000 


Weekly comparisons since July 6, 1907, follow: 


9,464,000 11,789,000 6,793,000 1,157,000 
7,803,000 15,371,000 3,436,000 1,825,000 
7,114,000 33,040,000 7,756,000 1,975,000 
7,201,000 35,079,000 8,526,000 1,777,000 






July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 += 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,009 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,009 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 . 59,393,000 8,523,000 9,265,000 2,913,000 758,000 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 867,000 
Oct. 5... 59,901,000. 9,073,000 11,618,000 5,778,000 1,090,000 
PACIFIC COAST WHEAT STOCKS, 

Portland, Ore jcasccbenaseous ae soe ae soke emcee 
Tacoma, Wash... 
Seattle: Wdsliscacesssastascoca= 

Total October 12, 1907..... ease aes sowsaneacsmese 21075 j000 
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Weekly comparisons since June 1, 1907, follow: 


873,000 August 10 ........ ~ 266,000 
912,000 AUSUAIF cavencss 395,000 
890,000 August 24@ ..3-4.-< 596,000 
1,034,000 August 3t . 222.52 651,000 
872,000 September 7 ..-.-. 795 ,000 
845,000 September 14 ..... yoco 
639,000 September 21 ..... 1,006,000 
525,000 September 28 ...-- 1,304,000 
441,C0O October §..<....s- 1,882,000 
310,000 Gctober s2.....--5 1,875,000 








Wheat and Flour Exports. 
[Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 


Week ending 1907 1906 1905 
July 4.--.-2-.ccece-cesce- 2,098,904 £745,343. 1,050,644 
VOly X80 set-nareeonnsce 3,264,714 1,952,273 1,903,304 
Joly i8.52-5---- see see eee 2,210,779 1,535,967 708,320 
July 253-442 --- seer ses e= 2,376,543 1,708,705 864,146 
AUQTSt Kes. soot =n paseo 2,739,836 2,895,020 1,041,696 
AURUSbise ss ee -neaae ease 3,272,993 2,262,961 865,002 
August 1522.. =< neoe == 2,947,433 2,827,954 1,068,519 
August 22........ Rawat 3,555,347 3,196,375 1,170,340 
Augist29..2-.scpeacsinsee's 3,808,866 5,081,099 —- 1,429,250 
September 5 ..--...------ 2,923,710 2,466,032 1,194,245 
September 12 ........--.- 5,291,866 4,953,216 1,682,404 
September 19 .....------- 4,340,854 4,677,522 2,178,428 
September 26 .......-..-. 4,875,737 4,574,653 2,064,932 
October '3.5-3-<0scpcaeaune  4173%,950" 4,017,021 1,072,642 
October to ........e-e-22- 5,295,292 3,257,886 2,774,462 
October x79 .aeeosee heen 4,994,062 4,931,841 2,831,482 
Largest exports in 1907, week ending Oct. 10...... 5,295,292 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending October 1o, 
1907, follow: 
























To Wheat Corn Flour 
TAverpo0l ci sccccsccon<s=re 578,702 143,303 14,882 
London ...- 484,087 ee 35,047 
Bristol .-. §£,500 SS 3,500 
Glasgow -.-..-- 240,274 25,437 40,926 
Leith Gente ance 24,000 eS 20,314 
Hall sa... seme Gasoeeeo es 45,500 Spas 700 
Newcastle ..- Sees on =: 
Manchester . . 72,735 Nee 2,695 
Belfast. ccccc-cceceusst—oses =. Foe 26,611 
ablit.cc cnet eee 149,333 ees asd 
Other United Kingdom.... 47,047 naee 2,450 
United Kingdom, orders .. 132,397 Ae mn 
ANE WATD (oo ccs ss cece maaees 196,590 oes ae 
Holland ... 352,502 83,814 19,997 
France 47,500 mes ae 
Germany 22.322 ceos coe enee 390,500 21,428 26,764 
Portugal, Italy, Spain and 

Austria-Hungary-.-..-.-... 25,000 Lanes 1,750 
Scandinavia -<osccoseracses 96,000 pet 700 
Asia Cote csc ocean feemeaesans 283,296 aa 
Atrica 6 cncbe= sense ea == sess =* 107,817 
West Indies .-<.... 2.c--s-- 14,000 11,407 46,995 
All Otheroccceateececeaceee *184,084 22,040 3,293 

Total cota cccisapeeas scene oA TAsON> 307,489 355,041 


* Port Said. 
Exports of oats amounted to 21,050 bushels and of 


barley to 331,215 bushels. 





. Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with October 12 compares with 
preceding weeks and seasons one and two years 
ago as follows: 





Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
October 12, 1907. 564,743 6,483,529 5,098,813 4,875,560 
October 5, 1907.. 307,808 6,042,442 6,222,927 5,267,940 
October 13, 1906. 587,304 6,936,167 3,187,392 5,534,938 
October 14,1905. 602,253 6,552,048 2,645,771 6,823,970 
October 15, 1904. 623,378 8,302,191 2,119,219 5,247,575 

Season 
July 1 to October 

ap XQ07 Sc. eo ~= 5,077,455 77,048,652 58,461,653 €2,676,475 
July 1 to October 

13, 1906...-.... 6,667,989 89,612,610 51,587,893 66,999,306 
July 1 to October 

TA; AQO5sc-< aes 6,077,377 87,966,108 52,893,816 74,906,703 

- July 1 to October 
15, 1904.--..206 5,539,173 81,771,734 45,093,926 66,757,143 
Grain on Passage. 

To Wheatand flour Corn, bush. 
United Kingdom ...<iseesenssone 17,840,000 7,990,000 
Continent. <5. <s22n ees a 15,680,000 3,740,000 

Total week ending October 10. 33,529,000 11,730,000 
Preceding week. ...........2.202. 34,720,000 11,960,C00 
Corresponding week 1906 -....- 29,200,000 13.515 ,000 








World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 

















Oct. 10, Oct. 3, Oct. 11, 
1907 1907 1906 
United Statesand Canada 5,295,000 = 4,732,000 3,258,000 
Argentilia =ccsessassosses 552,000 680,000 760,000 
Russia.... 3,120,000 4,320,000 += 2,720,000 
India .... 584,000 1,552,000 1,136,000 
Danubian .. 376,000 1,320,000 2,800,000 
Australian 400,000 880,000 80,000 
Totalsscdeses =acueneene 10,327,000 13,484,000 10,754,000 
CORN—BUSHELS: 

United Statesand Canada 344,000 498,000 1,202,000 
Armentina) -onaccsdcnuses< 1,538,500 2,558,000 2,142,0Cc0 
Russia coscess + 535,500 502,000 153,000 
Danubian .... = 459,000 230,000 170,000 
Totas pttcea ee ereeeeee 2,877,000 3,788,000 3,667,000 








Cereal Exports by Ports from the United 
States and Canada. 
{Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Lasi 
From week week week week week week 
New York. 53,919 57,774 1,090,956 761,215 25,795 9,460 
gl ee 105,329 80,660 328,800 117,560 59,627 22,455 
Baltimore . 43,262 28,626 382,0c0 468,000 80,185 118,979 
Boston .... 21,192 31,596 181,322 205,036 170,217 6,363 
Newp’t N. 4,89 .... --- 79,895 sass “=a 
Norfolk... 3,852 12,276 See tan ea amas 
Portl’d,Me_.... pei ati Sone eae cans 
N.Orleans 7,350 39,000 200,000 88,000 146,000 ae 
Galveston. 2,000 3,000 282,000 258,000 69,000 160,000 
Mobile.... 12,000 4,200 plate ae aac OR 1,000 
San Fran... suac (22,400 = ge nae oe 
Portl’d, O. .... 88,065 415,693 663,760 eS amine 
Tacoma... 23,750 ---- 195,150 eee ape a 
Seattle:.°. soa 5 ...< wake Rene ee 





Tot.U.S. 328,315 345,197 3,099,321 2,641,456 572,825 


318,257 








Vancouver <4 8 re aes Late aia 2eo- 
Montreal. 12,067 32,849 328,913 948,367 25,437 
Halifax... 1,092 945 Bees esse wade ee 
St.)’al Nt Bae te ies ogee ae eee 





Tot.Can. 13,069 33,794 328,913 948,367 








255437 








Gr.total . 341,384 378,991 3,428,234 3,589,833 572,825 343,604 





New York’s Foreign Trade. 














EXPORTS. 
1907 1906 1905 
Week ending Oct. 12... 14,624,233 $15,760,174 $9,835,570 
Previously reported.... 483,155,654 473,449,076 413,006,863 
Total.. ........---.-- 497,779,807 439,209,250 422,842,433 





Boston Shoe and Leather Market. 

Leather dealers do not expect new life to come 
into the leather market until after November 1. 
Sales of patent side leather are certainly con- 
siderably less than a year ago at this time, and the 
glazed-kid market is under pressure to liquidate 
accumulated stocks. Scle and side leather manu- 
facturers have curtailed production and saved their 
market, so that prices are firm, particularly for sole 
leather. Prices have been cut several times in the 
last six months on satin and kangaroo grains. 
Hide dealers are taking a stronger view of the 
future, but buying has been limited to immediate 
wants. Information bearing on the future of the 
shoe trade is somewhat conflicting. The past 


season is approximately closed, and shipments 
for the year thus far are about 196,coo 
cases, or 4.8 per cent., short of the same 


period last year. Salesmen report from some 
sections that retailers are well stocked with goods 
bought at top prices and carried over from 
last year, while from other sections the opposite 
is said to be true. One indication points to 


a continued slow trade for another six 
months; the other encourages manufacturers 
to expect a decided improvement as soon as 


the season approaches where orders must be 
placed. In the meantime the St. Louis strike 
has forced some business east, but other 
orders received on urgent calls for shipment keep 
factories only fairly employed. The Shoe and 
Leather Reporter's statistics this week are as 
follows: Last week, 96,529 cases ; preceding week, 
91,252; last year, 99,570; total for 1907, 3,855,125 ; 
total for 1906, 4,051,068; decrease, 195,943. 





Wool Markets. 

Strength and activity still continue to mark the 
wool situation, the condition of the market being 
very healthy, with an optimistic feeling prevailing. 
Recent large sales here and the extreme strength 
abroad are the main factors, but the sales of the 
past week have been above the average. Dealers 
are expressing confidence that all wools in stock 
will be wanted at full prices, and the tendency of 
quotations on desirable grades is continually up- 
ward. There isa better demand for clothing wools, 
territories being the most active. Montana and 
Wyoming half blood in the original bags sold 
during the week at 26% cents, with Montana fine, 
mostly half blood, at 25% @26% cents in the 
original bags. Some half and three-eighths blood 
Montana, in the original bags, brought 24% @26 
cents, with graded half blood, running to staple, 
at 26% cents. Montana fine clothing sold in fair 
volume at 24 cents, with Wyoming and Idaho fairly 
active at 21% @22 cents. Quarter blood territories 
sold more freely, but buyers are waiting for the 
opening of the heavy-weight goods season. The 
new Texas wools are being shorn, but the only 
sales in this market have been smatl lots of eight 
months at 21@23 cents. Fleeces are in much 
improved demand, but some desirable grades, 
such as half bloods and delaines, are sold up. 


About 50,000 pounds three-eighths blood Ohio 
sold at 33% cents, XX Ohio at 35 cents, 
fine unwashed clothing at 27@28 cents, 


and unmerchantable at 29@30 cents. Fine washed 
delaines sold at 38%@39 cents, fine unwashed 
and unmerchantable bringing 31033 cents, 
































































with’small offerings. Quarter blood fleeces were 
in better demand at 30% @31 cents for Ohio and 
30 cents for Michigan, sales being moderate. 
Missouri quarters sold at 29@29% cents, with 
Indiana and Wisconsin at 29% @30 cents. Michigan 
fine unwashed brought 25 cents, and Ohio No. 1 
40@4t cents. ‘There were good sales of Oregon 
staple at 23% cents, with moderate lots of 
valley at 25@25 cents for No. 1 and No. 3 and 
27@28 cents for No. 2. California wools are 
quiet, but more sampling is being done. Pulled 
wools are in steady demand. Foreign markets are 
strong and advanced on grades suitable for this 
country. In Melbourne prices are fully sustained, 
with an advance of 5@ Io per cent. on some grades 
since the opening. French, English and German 
buyers have purchased freely, with Americans free 
bidders, at prices which are very high in com- 
parison with the same grades of domestic wools, 
The Geelong sales will open October 24, and the 
next London sales will open November 26, when 
it is expected that more wools suitable for this 
country will be offered. In this market one lot of 
Australian 50s to 56s was sold at 4o@42 cents, 
but otherwise foreign wools are very quiet, as 
stocks of desirable grades are very small. 





HOW WASTES AND BY-PRODUCTS ARE 
MADE VALUABLE TO TRADE. 

In the Technical World Magazine for September, 
William R. Stewart discusses the economies of 
industry. The United States has long been prod- 
igally wastetul of left-over products which Euro- 
pean manufacturers have long been utilizing in 
various forms. Germany, the writer shows, is one 
of the industrial marvels of the century. So scien- 
tifichas manufacturing become that almost nothing 
is wasted which can by any means be made to have 
a value. Mr. Stewart says: ‘‘ The utilization of 
so-called wastes may be considered under various 
heads, according to the processes from which they 
are derived. The iron and steel industry furnishes 
a large number of them. Within the last few years 
the economic use of slag, or refuse, from mines and 
furnaces has been greatly developed. Very good 
glass is now made from this slag, as well as paving 
blocks.and bricks, artificial porphyry, and a cement 
which is equal to the best Portland cement. Ground 
with 6 per cent. of slaked lime, building mortar is 
also made from slag;- and ornamental copings 
and moldings, window sills and. chimney pieces 
are fashioned from it. 

‘“Good bricks can be made from granulated 
slag mixed with dust from slag, though the harden- 
ing process is rather slow. Slag is also used for 
steam-pipe and boiler wrappings. Several slag- 
cement factories are in operation in the United 
States, and all are said to be in a prosperous con- 
dition. The utilization of the waste gases of blast 
furnaces for working gas engines has been carried 
to a considerable length in Germany, and is also 
being developed in this country. Efforts to fire 
furnaces with slack or coal dust, by means of 
highly heated fire chambers, have likewise been 
successful in Germany. 

‘Lumber and timber products contribute a 
large number of utilizable wastes. Sawdust, which 
formerly was burned or allowed to float down the 
streams and choke up the channels, furnishes a 
good example. Indeed, by combining the use of 
the hydraulic press and the application of intense 
heat, it has been found possible to give to 
sawdust a value in the manufacture of a certain 
kind of furniture far above that of the solid wood. 
This artificial woodwork is known as bois durci— 
hardened wood—and is capable of being molded 
into any shape and of receiving a most brilliant 
polish. In Norway, acetic acid wood, wood 
naphtha and tar are made from sawdust by distil- 
lation. Charcoal briquettes are made in large 
quantities in the same country. Alcohol can be 
obtained in paying quantities from either coarse or 
fine sawdust. The collection and dispos‘tion of 
sawdust for a variety of common purposes form a 
considerable industry in many cities. In New York 
City, for example, there are some five hundred 
sawdust vendors having a capital of about 
$200,000, and doing a business of more than 
$2,000,000 a year. 

‘From the great slaughterhouses of Chicago, 
Kansas City and elsewhere come a multitude of 
by-products which have a commercial value. The 
reason may not be obvious to a layman why the 
products of the gray brain matter of calves should 
be used in the treatment of various human nervous 
disorders, but the fact is that they are. Among 
the nervous affections to which the calf’s grain 
contributes a treatment are neurasthenia, agora- 
phobia, chorea, St. Vitus’s dance and psychosis, 





A list of the slaughterhouse by-products which are 
now utilized for commercial purposes includes~ 
hair, bristles, blood, bones, horns, hoofs, glands 
and membranes—from which are obtained pepsin, 
thymus, throids, pancreatin, parotid substances and 
suprarenal capsules— gelatin, glue, fertilizers, 
hides, skins, wool, intestines, neat’s-foot oil, soap 
stock, glycerin from tallow, Brewer's isinglass, and 
albumen. Albumen is obtained from the blood of 
the slaughtered animals, and is used by calico 
printers, tanners, sugar refiners and others. From 
the bones of the feet of cattle are made the handles 
of toothbrushes and knives, chessmen, and gener- 
ally almost every article for which ivory is suitable. 

‘‘Even without chemical change, many articles 
once profligately cast away are now being made to 
serve useful purposes. Broken and worn stuff 
from the bench, broken pieces of grindstone, old 
pipes, etc., are more and more being regarded as 
having only half performed their services, and in 
a hundred different forms are made still to con- 
tribute to the satisfaction of human needs. Worn- 
out files may make turning tools, scrapers and 
burnishers, while the steel by forging down may 
be utilized in almost any way. When a grindstone 
is worn to a small diameter it can be turned in a 
lathe into grooves for grinding paring gouges. A 
few elbows, tees and bends, applied to iron gas- 
piping, which formerly was given away, will 
construct many things—excellent hand-rails to 
steps, or fencing for gardens, or supports for 
shelves or tables.” 


SHIPBUILDING. 

The Bureau of the Census has published a 
report on shipbuilding. The statistics included in 
this bulletin, which is a part of the census of 
manufactures of 1905, cover the calendar year 
1904, with the exception of the data for Michigan, 
which relate to the year ending June 30, 1904. 

According to these statistics 1,097 establishments, 
exclusive of those conducted by the government, 
were engaged in iron and steel or wooden ship- 
building. The combined capital of these establish- 
ments was $121,623,700. They employed, on an 
average, 50,754 wage earners, paid $29,241,087 in 
wages, used materials costing $37,463,179, and 
maoufactured products which, including repair 
work, were valued at $82,769,239. 

A comparison of these figures with those for the 
census of 1850 shows that the industry has made 
remarkable progress. Although the number of 
establishments has not increased materially, the 
capital invested has increased twenty-one fold and 
the value of the product nearly fourfold. In 1880 
the 2,188 establishments involved an investment of 
$20,979,874, and, including repair work, gave an 
output of $36,800,327. Twenty-five years later 
nearly six times the amount of capital, $rer,- 
623,700, invested in about one-half the number of 
establishments, 1,097, gave an output valued 
at $82,769,239. 

In 1905 no less than 83 5 per cent. of the entire 
shipbuilding capital of the country was invested 
in iron and steel construction, as against 77.4 per 
cent. for 1900. Of the total number of private 
establishments reported in 1905, on the other hand, 
95.1 per cent. were engaged in wooden construc- 
tion work, for of the entire number of shipbuilding 
establishments not under governmental control 
only fifty-four weré devoted to iron and steel con- 
struction, while 1,043 were credited to wooden 
construction. For 1900 the relative position of the 
two branches was nearly the same, as the number 
of establishments was forty-four for iron and steel 
and 1,063 for wood. The majority of the establish- 
ments engaged in iron and steel construction are 
of great size and require costly and expensive 
equipment, while most of those engaged in wooden 
construction are small yards, which perform minor 
repairs on small vessels and turn out wooden 
vessels of comparatively light tonnage. 

Within the last fifteen years the increasing im- 
portarice of iron and steel in shipbuilding has been 
especially marked. As an item of expense in 1890 
the cost of iron and steel was less important than 
the cost of lumber, but in 1905 the cost of the 
former constituted 41.2 per cent. and the cost of 
the latter only 17.9 per cent. of the amount paid 
for materials. 

In 1880 the value of the work done on wooden 
vessels of five tons and over was nearly three times 
as great as the value of work done on iron and 
steel vessels of the same class. For 1905 conditions 
were practically reversed, for the value of iron and 
steel work was nearly four times that of wood. _ 

The value of ‘‘iron and steel construction” 
was $43,395,704 and of ‘wooden construction” 
$9,724,231 ; the total, $82,769,239, being completed 
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by an output of $3,001,292 from ‘‘small boats 
under five tons,"’ $22,829,040 from repair work, 
and $3,818,972 from “‘ all other products."’ 

Both in the capital invested and value of 
products New York and Pennsylvania have always 
been among the leading states. Virginia has 
made the most striking progress. Since 1880 this 
state has risen from twenty-second to third rank in 
value of products and from seventeenth to first rank 
in capital invested. California and Washington 
led on the Pacific coast and Ohio and Michigan 
in the Great Lakes region. 

Nearly three-fourths of the aggregate value cf 
products of the shipbuilding industry was produced 
in the Atlantic and gulf district. Although there 
was a greater number of establishments in the 
Great Lakes district than on the Pacifie coast, the 
value of the output of the latter was greater from 
the fact that on the Great Lakes many small 
establishments exist because of the market there 
for small boats. 

An increasing navy has compelled the govern- 
ment to equip the navy yards adequately for the 
repair work which necessarily results from the 
large number of vessels now continually in com- 
mission. Government yards have also undertaken 
the construction of the largest types of warships. 
As a result, the value of products of the govern- 
ment establishments increased from $11,022,312 
for 1900 to $17,265,469 for 1905, or 56.6 per cent. 

Although the number of vessels of five tons and 
over launched during 1904 was less by 167 than 
the number launched in 1880, the tonnage had 
increased 40.5 per cent. during the period, and the 
average tonnage of the vessels launched, 50.9 per 
cent. The average value of the 2,415 vessels 
launched in’ 1880 was $7,961, whereas in 1905 the 
average value of the 2,248 vessels was $32,683. Of 
the total net tonnage launched for the merchant 
marine during 1904, 67.9 per cent. was destined 
for the lake and river traffic. There is little 
building for foreign trade. Of the total net tonnage 
launched for the merchant service, only 5.2 per 
cent. was destined for foreign trade. 

Of the total net tonnage of merchant vessels 
launched during 1904, 64.8 per cent. was built in 
the shipyards of the New England states and New 
York, New Jersey and Pennsylvania, and of the 
production of these states 59.6 per cent. was 
intended for the lake and river trade. 

The shipyards in the Atlantic and guif district 
launched vessels which aggregated a greater ton- 
nage and value than the combined output of the 
shipyards in the other districts. With reference to 
the value of ships of five tons and over launched 
by private shipyards in 1900, Pennsylvania, Maine, 
Virginia and New York led, in the order named. 
Michigan, for the Great Lakes, followed, with 
California sixth. Five years later Pennsylvania 
and Virginia still held first and third places re- 
spectively, but California had risen to second 
place; Massachusetts supplanted New York in 
fourth place; Maine dropped to fifth, while the 
state of Washington rose from eleventh to sixth 
place. Asarule, the rank for steel vessels closely 
approximates the rank for all classes and governs 
the relative position of the state in shipbuilding. 

The 311 vessels of five tons and over with 
motive power other than steam launched during 
1904 had an average gross tonnage of not quite 
ten and one-half tons and an average value of 
about $1,541. In the construction of this class of 
vessels New York led with reference to tonnage and 
value, but California launched the greatest number. 

Pleasure boats, fishing boats with internal com- 
bustion engines, and steel barges are being pro- 
duced to a greater extent than formerly, while the 
building of sail vessels is decreasing. Vessels of 
the latter class, chiefly built in Maine, aggregated 
a value of $4,210,228 in 1gco, but this figure 
dropped to $3,620,119 in 1905. Canal-boat build- 
ing has decreased since 1880 at the rate of 50 per 
cent. or more at each census period. Small boats, 
vessels of less than five gross tons, are more in 
demand than in the past. The value reported 
increased 52.4 per cent. from Ig900 to 1905, 41.4 
per cent. from 1890 to 1900, and 58.7 per cent. 
from 1880 to 1890. The number of boats put out 
by carpenters and others not regularly engaged 
in the work would largely increase this evident 
advance in this branch of the industry. 

Of the 1,097 private shipyards reported in 1905, 
388, or 35.4 per cent., were credited with 77.3 per 
cent. of the total value of ship repairs reported by 
all establishments. 

Two-thirds of the dry docks are situated in the 
north Atlantic states. New York alone had over 
one-third of the entire number. New Jersey, 
second in importance in this respect, had as many 








dry docks as the entire north central vision. FINANCIAL “ 
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Connecticut and Massachusetts, with reference to . . 
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ments, 5§.7 per cent. used power in 190s, as com- 320 Broadway, between Pearl and Worth Sts. 

pared with 38.2 per cent. in rg00. All of the iron 

and steel and more than one-half the wooden 


construction establishments used power for 1905. The American Credit-Indemnity Co. 





The absolute increase in the use of power for 1905 : OF NEW YORK. 
over 1900 was 25,441 horse power, representing an Capital, full paid, é $1,000,000 
increase of 50.1 per cent. for iron and steel ship- Ss. M. PHELAN, President. 


building and repair plants and 14 per cent. for 


wooden ship construction and repair. Of the total F CR Ee DI! 5 INSU R ANCE Oo N to Y: 
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number and 24 per cent. in horse power in the five- ot Louis, Mo. 302 Broadway, Neve 

year period. The use of gas engines has increased : 
materially, while fewer water wheels are used. 
The increase in the electric horse power used was TO THE HOLDERS OF 
no less than 146.1 per cent., and, in fact, electricity 

has become almost essential in the equipment of a 
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While all the effects of the disturbance 
through which the New York financial 
community has just passed may not as yet 
have entirely spent themselves, the feeling 
seems to be general among those best 
qualified to judge that a crisis has been 
weathered which at times threatened to 
assume larger proportions and to take ona 
more acute phase than have been reached. 
The situation has been handled with 
marked steadiness and with a degree of skill 
and resourcefulness which reflect high 
credit upon those mainly responsible for the 
outcome. The immediate need of the situa- 
tion is that the general public should second 
the efforts of those who have pointed out the 
path of safety, and avoiding hysterics and 
sensationalism, labor to maintain an equal 
mind, to prevent the spread of undue dis- 
trust, and to hold the current of affairs 
to a normal course. 


Now that the second Peace Conference 
has concluded its work, there is no reason 
for withholding from the public the instruc- 
tions given to the United States delegates 
at the end of May, and the State Depart- 
ment has authorized their publication. A 
glance at them cannot fail to throw into 
strong relief the soberness and poise which 
have ruled the State Department councils. 
In his instructions Secretary Root said that 
in the discussions upon every question it was 
important to remember that the object of 
the conference was an agreement and not 
compulsion, and that it was no less im- 
portant that the agreements reached should 
be genuine and not reluctant. So he told the 
delegates that they should regard the work 
of the conference not merely with reference 
to the definite results to be reached in the 





conference, but also with reference to the 
foundations which might be laid for further 
results in future conferences. It might well 
be, the Secretary pointed out with states- 
manlike forecast, that among the most 
valuable services rendered to civilization by 
the second conference would be found the 
progress made in matters upon which the 
delegates reached no definite agreement. 





In his address opening the conference 
on trusts of the Civic Federation at 
Chicago this week, President Nicholas 
Murray Butler laid stress on the fact that 
our constitutional limitations, our political 
traditions and past party differences, and 
the complex structure of our whole govern- 
mental system, with its state and national 
agencies, make the problem of corporation 
control an extremely difficult one. He 
believes that we shall, work out a just 
solution of the problems involved, not at 
one stroke or by wholly logical processes, 
but step by step and after many experi- 
ments. He suggested that the time has 
come when the Sherman act should be 
amended in order to relieve not corpora- 
tions, but the people from limitations upon 
their business activity which that act 
imposes. In his opinion the jaw unduly 
exalts the principle of competition and fails 
to lay due emphasis upon the benefits 
which may follow from properly regulated 
and supervised cooperation. President 
Butler’s address embodied a word of warn- 
ing which doubtless fell upon receptive 
ears. We must have a care, he said, that 
we so speak and act as not to disturb that 
faith which civilized man has in his fellows 
and upon which rests the whole enormous 
structure of our credit system. Destroy 
that, he added, and there will not be many 
public service corporations left to regulate 
for some time to come. 


Problems arising out of the administration 
of the immigration laws have formed the 
subject of a conference at Washington at 
which Secretary Straus has endeavored at 
once to elicit information and to suggest 
ways and means for the removal of 
difficulties. The steamship companies 
who were represented in the conference on 
Tuesday complained of having not only to 
return idiotic and insane aliens who are 
refused admission, but to bear the expense 
of attendants to accompany such aliens on 
theirreturn. So the companies complained 
of the admission of stowaways on the same 
examination as other aliens, thus putting a 
premium on a practice going directly to a 
curtailment of their revenues. Another 
problem related to the failure to return the 
head tax to immigrants. One outcome of 
the conference was the appointment of a 
committee to take under consideration 
the principal difficulties disclosed under the 
operation of the law and to suggest reme- 
dies. -One point of special interest to be 
noted in connection with this matter is 
that the Department of Commerce and 


Labor will shortly establish at New York a 
branch office of the division of information, 
which is engaged in an effort to divert 
immigration from the large industrial cen- 
ters. Branches of this division will in the 
near future be established not only at the 
seaports, but in the large industrial cities, 
whose chief function will be to supply labor 
where it is most needed. 





It is possible that the Panama canal 
may once more furnish a subject of debate 
in Congress owing to a new phase of the 
situation which has recently developed. 
The suggestion appears 
made by engineer officers who came to 
Washington lately from the isthmus that 
the canal locks should be widened to meet 


to have been 


naval exigencies, and while it is not 
officially said that they have been 
instructed by the Canal Commission 


to lay these recommendations before the 
authorities at Washington, it is believed 
that they represent the views of the com- 
mission itself. The increase in the size of 
steamships, as illustrated in some notable 
recent instances, is doubtless responsible 
for the suggestion for a modification of the 
plans for the locks in the direction indi- 
cated, and the commission may feel that 
the change, if one is to be made, should be 
decided upon before the work is progressed 
any further. The suggested change will, 
of course, involve additional expense, which 
may thus lead toa reopening of the question 
in Congress. 


A pretty even balance has been main- 
tained between Treasury receipts and 
expenditures the month. The 
small excess of expenditures with which 
the month began has been somewhat 
reduced. At the close of business 
on Thursday the expenditures for the 
portion of the fiscal year which had elapsed 
amounted to a little over $215,900,000 
and the receipts to a little over $212,- 
000,000, leaving the expenditures about 
$3,800,000 in excess of the receipts. 
It seems unlikely that this balance will be 
very much disturbed in the interval before 
Congress meets, a fact which will not be 
greatly regretted by those who have noted 
how the disposition of legislators is affected 
by the presence of a large surplus. 


during 


Some words of sound advice on the 
subject of the Philippines were con- 
tributed by Commissioner Draper, of the 
New York Education Department, to the 
discussions of the Lake Mohonk Confer- 
ence this week. Referring to the small 
proportion of the population voting at the 
first general election for a popular assembly, 
he said that if the circumstance was not 
wholly discouraging it certainly admon- 
ished the United States to hesitate about 
going further at once or about making 
promises. Commissioner Draper expressed 
the opinion that the adaptation of schools 
to the needs of the people was likely to be 
a much more difficult matter than many 


would suppose. In his opinion, we would 
do well to encourage young Filipinos to 
be workmen rather than lawyers, doc- 
tors or engineers. So simple industries 
which would contribute to better living 
should be encouraged through better 
implements and improved methods, and 
other industries which will develop mar- 
kets must be ascertained and methodic- 
ally introduced by government action, and 
if need be by liberal government aid. On 
the other hand, a tariff against insular 
products for the real purpose of affording 
superior profits to home industries that are 
no longer in their infancy is abhorrent to 
the good conscience and overwhelming 
opinion of the American people. There 
is much sense trusting to economic 
rather than political influences in uplifting 
our wards in the Pacific. 


in 





Advices from Russia indicate that the 
parliamentary elections are now sufficiently 
far advanced to show that the forthcoming 
Duma will be decidedly conservative in 
composition—a result long ago~forecast 
on the basis of the changed conditions as 
regards the electorate. What are classed 
as the Moderate and Right parties will, it 
has been said, have more than 280 mem- 
bers in the next House, while the Consti- 
tutional Democrats, so strong in the first 
Duma, will have not more than about 100 
members. The members of the Extreme 
Left will not, it is thought, number more 
than fifty, so that those two elements, even 
if combined, would be forced to play a 
subordinate role. The more extreme mem- 
bers will, it is believed; be inclined to 
adopt much less belligerent tactics than 
those pursued by them in previous gather- 
ings, for the reason that the threat of 
expulsion for over-demonstrative conduct 
hangs over their heads. Another point of 
interest is that the new parliament will be 
a body of comparatively new men, only 
131 members of former parliaments having 
been chosen in the preliminary elections, 
than one-sixth of these are 
expected to win in the final balloting. 
Speaking generally, great progress has 
been made in the pacification of the country 
during the last few months. 


and less 





While there was a decrease of 18,600 in 
the number of pensioners on the rolls at 
the end of the fiscal year 1907, as compared 
with the year before, it appears that the 
total expenditure for pensions was in ex- 
cess of that for the year before. The 
total number of pensioners on the rolls at 
the end of the fiscal year was 967,371, and 
the total amount of pensions was $140,- 
850,880. This was greater by $4,613,131 
than the amount for the year preceding, 
an increase accounted for by the higher 
rate of pensions provided for by the act of 
February, 1907, under which there had 
been enrolled by the end of June 116,239 
pensioners. Up to that time the total 
number of pensioners on account of the 
war with Spain amounted to 24,077. 
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THE NEW YORK BANK COMPLICATIONS. 

A decidedly critical situation in bank 
affairs at the metropolis has again been 
taken in charge and, to all appearances, 
successfully met by the Clearing House 
Association, acting through its committee. 
To accomplish this, drastic action was 
found necessary, and the spectacle has been 
furnished of wholesale retirements and prac- 
tically enforced resignations of directors and 
officers of the banks involved in the matter. 
As a result, however, of such a course, the 
position, so far as the Clearing House banks 
at New York is concerned, is generally 
regarded as having been rendered far 
sounder than it was, while the separa- 
tion of certain individuals and interests 
from active participation in banking at 
New York 


a constant 


is looked on as removing 


source of danger and a 
menace to the security of the financial 
community. Nor was this an entirely new 
matter. For some time past conservative 
bankers have shown little concealment of 
their disapprobation and even anxiety con- 
cerning the course of certain comparatively 
new interests which had entered the New 
York banking field upon a large scale, 
their policy being to create so-called chains 
of institutions, closely allied through stock 
ownership by the different elements, which 
cases associated in the di- 
It 
is also very generally believed that the 
control or substantial holdings of such 
bank stocks in some if 
not all made to the 
operators in question from their own 
banks, with the stock of other banks 
as collateral. Moreover, the parties in 
question were identified with the promo- 
tion of various industrial and other en- 
terprises requiring strong support from 
banking quarters, and to which assistance 
such as the chain of banks could afford 
was a vital necessity. Hence the danger- 
ous nature of the situation and the evident 
readiness of the Clearing House committee 
to take radical steps when the plight of 
the Mercantile National Bank 
occasion for 


were in most 


rectorates of the banks in question. 


was secured 


cases by loans 


furnished 
intervention and called for 
help to the threatened institution. 

For a clear understanding of the disturb- 
ance to refer to the 
personality of the financiers engaged in 
these novel and dangerous experiments. 
The principal figure in them is Mr. C. W. 
Morse, who had been connected with 
various banking enterprises at New York 
and elsewhere, and was known to fame as 
a leading promoter of the American Ice 
Company, and more recently as the 
organizer of the Consolidated Steamship 
An- 
party was represented by Messrs. 
and O. F. Thomas, who have also 
identified with the promotion of 
certain industrial enterprises, notably the 
Western Ice Company. The third group 
in the make-up of the quasi combination 
were Messrs. F. Augustus Heinze and his 
brothers, represented by the Stock Ex- 
change firm of Otto C. Heinze & Co., and 
also holding control of the United Copper 
Company, which organization, it will be 
recalled, less than a year ago sold its 
principal mines to the Butte Coalition 
Copper Company, thus ending the long 


it is necessary 


Lines, or coastwise steamship trust. 
other 
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litigation with the Amalgamated interest 
at Butte, Mont., and acquiring in the 
operation a considerable sum either in 
cash or securities. After this the Heinzes 
entered the New York banking field and 
became more or less associated with the 
Thomas and the Morse interests. 

As matters stood on the eve of last 
week’s developments, all three parties were 
represented in the control and management 
of the Mercantile National Bank, the most 
important of their institutions, F. A. 
Heinze figuring as its president. The 
chief bank controlled by Morse was the 
National Bank of North America, while 
the Thomas interests owned the Consoli- 
dated National Bank, the Heinzes being 
associated with them init. This was also 
the case with the Mechanics & Traders 
Bank, while among the institutions in 
which Mr. Morse figured as a director, 
and in which he and his associates pre- 
sumably had large interests, was the New 
Amsterdam National Bank and the Four- 
teenth Street Bank. The Thomas party 
were also prominent in the managements of 
the Hamilton Bank and the Hudson Trust 
Company. These institutions represented 
a total capitalization of $11,400,000, which 
with their respective surpluses and deposits 
as of October 12, are shown in the following 


tabulated form: 


Capital Surplus Deposits 
Mercantile Nat. Bank* .. $3,000,000 $5,043,600 $11,569,400 
Consolidated Nat. Bank... 





1,000,000 1,114,700 3,913,300 
Nat. Bank of N. America* 2,200,coo 2,207,600 13,320,000 
Mechanics & Traders Bk* 2,000,000 943,3CO 19,001,000 
New Amster’m Nat. Bk* 1,000,000 266,600 5,132,900 
Fourteenth Street Bank *. 1,000,000 416,200 7,392,300 
Hamilton Bank......-.... 200,000 288,700  =7,210,c00 
Hudson 7 rustiGo. 2.2.26. 1,000,c00 106,000 3,828,000 

Wi@tal wees cca eee 11,400,000 10,386,700 71,366,900 


* Members of New York Clearing House. 


The following synopsis of financial events 
of the past two weeks is inserted as a sim- 
ple chronological summary which may be 
convenient for reference hereafter: 


October 14.—United Copper shorts squeezed. 
Price advanced from 37% to 60 on curb. 
Concerted buying helps market. 

October 16.—United Copper ‘ corner ”’ smashed. 
Gross & Kleeberg fail. 

October 17.—Amalgamated Copper dividend cut 
from 8 to 4 per cent. Otto Heinze & Co, 
suspended by New York Stock Exchange. 
F, A. Heinze resigns presidency of Mercan- 
tile National Bank. State Savings Bank of 
Butte suspends. Haller, Soehle & Co. of 
Hamburg suspend. Liabilities $5,000,000 
to $7,000,000. 

October 18.—Break ‘‘curb”"’ stocks, mostly 
‘‘coppers.'’ Resignations of Mercantile 
National Bank directors called for as pre- 
requisite to aid from New York Clearing 
House. 

October 19.—Strong showing of bank statement. 
Increase of $6,527,200 in surplus reserves. 

October 20.—Meeting of Clearing House pledges 
aid to banks. Changes in presidency of 
Mercantile National and National Bank of 
North America. Morse, Heinze and Thomas 
interests withdraw from banks. 

October 21.— Stock prices advance. President 

Barney of Knickerbocker Trust Company 

resigns. National Bank of Commerce gives 

notice that it will cease to clear Knicker- 
bocker Trust Company, 

October 22.—Knickerbocker Trust Company sus- 
pends after run, during which $8,co0,000 
was paid out. Secretary Cortelyou comes to 
New York. ; 

October 23.—J. P. Morgan organizes banking in- 
terests. Run of Trust Company of America 
successfully withstood through aid of 
banks. Secretary Cortelyou announces that 
he will deposit $25,000,000 in national 
banks. ‘Trust company officers form pro- 
tective committee of five. Westinghouse 
companies pass into receivers’ hands. Pitts- 
burgh Stock Exchange closed at request of 
Clearing House of that city. Small runs on 
a few New York City trust companies, 


in 














October 24.—Hamilton and Twelfth Ward bantks | 
suspend as a safety measure. Trust Com- 
pany of America receives $1,000,000 in de- 
posits. Small runs at many banks. Money 
market eased by J. P. Morgan & Co. offer- 
ing $25,000,000 at 10 per cent. Previous 
rate on call, roo per cent. Stock market 
rallies 2 to 6 points. Small runs on savings 
banks and trust companies satisfactorily met. 

October 25.—Stock market steadier, closing higher. 
Feeling better. Aftermath of trouble seen 
in reports of temporary suspension of Union 
Trust Company of Providence, United States 
Exchange Bank of Manhattan, and Borough 
Bank, First National Bank, Williamsburgh 
Trust Company and Jenkins Trust Com- 
pany of Brooklyn. Financial authorities 
say crisis is passed. 

The resignation of the head of the 
Heinze party as the Mercantile National 
Bank’s president, followed by the resigna- 
tions of all the directors, were, according 
to all accounts, made conditions precedent 
to the assistance from the other Clearing 
House banks, which has apparently car- 
ried the institution in question out 
of danger. The selection of Mr. Seth M. 
Milliken as the new president of the bank 
also gave a feeling of security in respect 
to its immediate future. The uncertainty 
about the situation on last Saturday and 
Monday ‘was further modified by the 
announcements that Mr. Morse and the 
Thomas brothers had also retired from all 
positions as officers or directors of banks 
and had in most cases disposed of their in- 
terests in the various institutions. It is to 
be remarked, however, that the changes in 
question have not prevented a suspension 
of the Hamilton Bank, and on Friday this 
was followed by the same kind of devel- 
opments in connection with a number 
of minor institutions in Greater New 
York, including the First National Bank 
of Brooklyn. these cases, 
however, the statement was made that the 
suspensions were only temporary and were 
due to the inability of the managements to 
immediately obtain the funds with which 
to pay unduly affrighted depositors. 


In most of 





THE TRUST COMPANY SITUATION. 

During the past week the very danger- 
ous and trying situation in regard to 
banking institutions at New York was 
complicated in an additional degree by the 
position of certain of the local trust com- 
panies. Founded, as the original institu- 
tions of this character were, to undertake 
and carry out, under a permanent and 
continuous form, the obligations incurred 
by executors, trustees and others acting 
in a fiduciary capacity, their -success, 
the large profits they paid their stock- 
holders, the surpluses they 
accumulated, and the prestige they ob- 
tained in the financial community have led 
to an extension of this form of business 
organizations and a multiplication of the 
concerns originally engaged in it. 

The events of the present week have 
been a rude awakening for those who con- 
sidered that all deposits in trust companies 
were under The 
developments show, however, that they 
were no more effectually safeguarded 
than if they had been placed in one 
of the leading national or state banks. 
On last Monday the Knickerbocker Trust 
Company closed its doors after a vain 
attempt to procure assistance from the 
Clearing House or from companies of its 
own class. It would seem that the directors 
of the unfortunate institution, headed by 
its president, Mr. Chas. T. Barney, per- 


enormous 


fiduciary restrictions. 


mitted a large amount of its deposits 
to be invested in real estate, or in 
operations based upon that class of 
property. These constituted assets which 
could not be immediately converted, so 
that the Clearing House and the other 
trust companies refused to come to the 
rescue. Following this there was a run 
upon the Trust Company cf America, an 
institution which, under the headship of 
Mr. Oakleigh Thorne, had taken part in 
industrial promotions and other operations 
of a similar character, while it has been 
also alleged that its heads were in a certain 
degree affiliated with the Morse and other 
interests whose operations are referred to in 
the bank situation as described above. 
Help from large banking interests was, 
however, procured, and in a run which has 
no parallel in New York’s banking history, 
the Trust Company of America, at the 
close on Friday, was still intact after hav- 
ing paid out in cash to depositors some- 
where in the neighborhood of $15,000,000. 

Authorities on finance have repeatedly 
pointed out that in doing a general bank- 
ing business, the trust companies, not only 
of New York but elsewhere, were departing 
from the principles on which such institu- 
tions are based, and at the same time in- 
curred dangerous risks in case of trouble 
im the money market. In attracting vast 
amounts of deposits subject to withdrawal 
by check and allowing interest on the same, 
while they are not restricted by law and 
custom to keeping the assets against the 
same in a liquid form, certain of the trust 
companies placed themselves in a position 
which could readily become unsound. 
There are,-of course, exceptions to this, and 
the new legislative requirement that the 
trust companies shall keep a 15 per cent. 
reserve was a step in the right direction. 
Still, the lessons taught by the mishap to 
the Knickerbocker Trust Company and the 
run on the Trust Company of America 
would point to the necessity for further 
action, if not by this class of organizations as 
a body then by the legislature of the state, 
which will place the banking side of the 
business of trust companies upon a better 
footing. Another very important pos- 
sibility is that the trust companies of New 
York City will associate themselves in a 
body akin in its organization to the Clear- 
ing House of the national and state banks, 
In fact, a committee has been called into 
existence by the present crisis, composed of 
some of the leading trust company presi- 
dents, which it is intimated is considering 
such a plan. 


RAILWAY NET EARNINGS DECLINING. 

For some months past, or perhaps we 
should say ever since December last, pro- 
ficient observers of the trend of railway 
earnings have been looking for smaller 
increases, if not actual decreases, to occur 
in net earnings as the year progressed. 
Anticipation has given way to realization, 
for net earnings, considered in the aggre- 
gate, are now showing lighter advances, 
the gain in net receipts for August, the 
latest month for which complete returns are 
available, being only 1.4 per cent., although 
the percentage of incredse in gross éarn- 
ings was 12.4 per cent. No one 
has paid the least attention to 
way matters need be told at this late 
day that the primary cause of the 
reduced volume of net earnings is the vast 
augmentation in the cost of operation, the 


who 
rail- 
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average gain in that item for a number of 
months past being in the neighborhood of 
2zopercent. Atthesame time it is true that 
the new method of accounting prescribed 
by the Interstate Commerce Commission 
for the compilation of railway reports is 
responsible for some part of the smaller 
ratios of gain now being returned in con- 
nection with railway net earnings. Be 
that as it may, the main feature is the 
heavily increased cost of doing business. 
Thus, taking only a few examples, we find 
that while the Atchison increased its gross 
earnings in August by $727,452, net 
earnings actually decreased $538,309; the 
Pennsylvania east of Pittsburgh added 
$2,050,000 to its gross receipts, but saved 
only $359,600 of that sum for the net. 
Of course the western lines did better, 
the gain in gross receipts in August 
being $1,272,600, while the net advanced 
$517,000. Somewhat similar instances 
could be cited, but we think the small 
increase in net receipts amply illustrates 
the burdensome influences of the heavy 
cost of operation. 

To get to the purely statistical side of 
the matter, it may be said that gross earn- 
ings in August this year amounted to 
$120,619,118, the gain over August, 1906, 
being $12,962,926, or 12.4 per cent. 
Operating expenses advanced $12,414,243, 
or 17.5 percent. Net earnings amounted 
to $37,484,373, but the increase over 
August last year was only $548,683, or 1.4 
per cent. This ratio of gain is the smallest 
reported since last March, when decreases 
in that and immediately preceding months 
were the rule because of the inclement 
weather then prevailing. But the whole 
story regarding the results of August 
earnings is set forth in the following few 
lines: 





Inc., 

: 1907 1906 per ct. 
(on OE Seer $120,619,118 $$107,656,1902 12.4 
Operating expenses....--- 83,134,745 70,720,502 17.5 
Net earnings .....------ 37,484,373 36,935,690 1.4 


The above total of gross earnings, when 
segregated into group form, makes this 
showing: 





Ine., 

1907 1905 p. ct. 

Northwestern -......-.---- $9,422,269 «= $8, 494,273 10.9 
Central western .....------ 10,128,706 9,606,205 rea 
PP runic WMCS sc 2 sole ana 35,304,283 31,282,207 13.0 
Paster? 26s. 2en5-¢s<-=~ <5 3,783,197 3,384,871 «11.7 
Anthracite coal ....-.------ 9,077,376 8,100,651 12.0 
Southern <-.... .---.---<--- 24,644,885 22,086,539 «=I -5 
Southwestern. -- = 20,394,674 17,881,043 14.0 
Pacitie- 2252.2... ---- 7,803,728 6,820,313 14.4 
Fea toe cte eke Sas ie eee 120,619,118 107,656,192 12.4 


Every group shows an increase, the ratio 
being well in excess of Io per cent. in each 
instance, except in that of the central 
western group, which returns a gain of 
only 5.4 per cent. 

Net earnings are set forth by groups in 
the following : 








Inc., 
1907 1906 )=— fer ct. 
Northwestern...----------- $2,772,970 = $3,161,129 *12.3 
Central western Sense) » 37540,403 3,094,298 "8.2 
Trunk lines.....-- - 11,308,563 10,800,611 4.6 
Fasterm.-2.-:--<5¢=- 1,463,320 1,349,149 8.4 
Anthracite coal ......------ 3,599,085 3,381,241 6.4 
Southern ........--.....--- 6,425,593 5,724-685 bee 
Southwestern .....-. ------ 6,338,734 6,807,812 _*6.8 
Pacifics--s.cncos ess eeanat 9 25734,755 2,616,765 4-5 
Total 7 weeeese eee 37,484,373 36,935,690 1.6 

* Decrease. 


It will be noticed that while five groups 
show increases, three contribute decreases. 
The southern group furnishes the heaviest 
ratio of gain—12.2 per cent.—the eastern 
following with 8.4 per cent., and the hard- 
coal roads show a gain of 6.4 per cent. 
The other accretions are of moderate pro- 


portions, being 4.6 per cent. and 4.5 per 


cent. reported by the trunk lines and 


Pacific roads respectively. The losses are 























furnished by the northwestern lines, 12.3 | tends to the uplifting of any portion 


per cent.; by the central western roads, 
8.2 per cent., and by the southwestern 
roads, 6.8 per cent. 

The trend of gross and net earnings for 


eight months of the calendar year are 
shown in tke following table: 

Per cent. inc. 

Gross, Net, 

1907 1907 

VANUATY meeesawneas es cost elees ote ea cde tanee 8.2 | 

Bebraaryss fois scn- wee bos cden seed sc satan 2G *5.9 

Mares. ccsatachscocsnanapetenmbeswnwasdan 10.2 ¥o.2 

Aprile, soca wncwe code facta een sec ease 23.6 25.5 

Maye; Ser ks ee es eee ee eee 19.3 17-5 

JUNG Hovsac tee see cen eolac es 6 canetknde es 15.7 10.6 

July eke eas oe no a eee 16.0 Sat 

PUENS toe on cna decade descsnccer cece Cees 12.4 toa 


* Decrease. 
The principal changes in net for August, 
1907, as compared with the same month 
last year, are as follows: 


INCREASES. 

Pennsylvania (west of Pittsburgh and Erie) ...... 
Pennsylvania (east of Pittsburgh and Erie)....... 
Philadelphia. & Reading. 25.502... <.. saeerees 05 


$517,100 
359,600 










222,312 
Chesapeake & Ohio .....- 213,340 
Norfolk & Western.... mal 282,000 
Tiouisville & Nashville. -._< cose ss. cchedes acs cae 139,044 
Missouri, Kansas & Texas |... cecscnucecs+-c0se 138,426 
Wiaasli ace Bee S a cus ons ic owe ains ur a eee eae. 132,153 
Seaboard Aitdinee..... ce ste cess tecemadeeticss 115,259 
Catania Pacitici so p...--..09- skeen eee 107,696 
Kansas City southern. .....2.5:..2<densemes 109,760 
DECREASES. 
Atchison oq. sessenca)ss-~~ cay ne ke aera da $538,389 
Dinos Central Sates... - ..--scenen an epee ences 232,917 
Rock Island Seneeeccdetttacsacecas - ous acenscee 225,040 
Sothern Railwavyjckicca etc nccwene vases ek cecucs 177,755 
Btn LONI ae aN NIAUCINGT ;...s <cecaccacesceres2 ves 175,025 
ebighyY Nalley2 =: scneces sca seins Coecereecces ese. 136,946 
Minneapolis, St. Paul & Sault Ste. Marie........ 122,139 


Inasmuch as current gross earnings are 
showing smaller gains as contrasted with 
last year’s returns, it is probable that the 
publication of subsequent monthly net 
earnings will be invested with more than 
the ordinary degree of interest. 





THE PRESIDENT’S PLANS FOR THE 
MISSISSIPPI. 

President Roosevelt’s study of the Missis- 
sippi river problem has seemingly made 
him a most energetic advocate of the im- 
provement demanded by the people liv- 
ing in the great central valley. This was 
clearly indicated in a speech delivered by 
him at Vicksburg after a fortnight spent in 
the canebrakes of Louisiana. He declared 
that he would go back to Washington with 
the set purpose of doing everything lying 
in his power to see that the United States 
does its full share in making the Missis- 
sippi river a part of the seacoast—in 
making it a deep channel from the great 
lakes.to the gulf. Furthermore, he de- 
clared that he wished to see the levees 
for the lower part of the great river so 
built as to remove absolutely and com- 
pletely from the minds of all the dwellers 
in the lowlands all apprehension of a pos- 
sible overflow. Mr. Roosevelt referred to 
the fact that the people of Holland had 
taken two-thirds of their country out from 
under the ocean and had lived behind the 
dikes for centuries in safety. With one- 
tenth of the effort, he said, we, an infi- 
nitely richer nation, can take the incom- 
parably rich bottom lands of the lower 
Mississippi out from all fear of flooding by 
that river. 

Generally, the President said, he does 
not like to say in advance what he intends 
to do, but in the case before him he de- 
cided to break his rule and to say that in, 
his next message to Congress he would 
advocate as heartily as he knew how that 
the Congress now elected should take the 
first steps to bring about that deep channel 
way and the attendant broad and high 


alluvial bottoms the richest and most 
populous agricultural land on the face of 
the globe. In his view, any policy which 


levee system which will make of those, 


of the people, in the end distributes 
its benefits over the whole people. We 
are now, he added, digging the Panama 
canal, and the work is being well done. 
One reason why the work is_ handled 
well is that the government refused to 
go into it until after careful study it did 
not make any false steps. When the 
government starts on the epoch-making 
work of improving the Mississippi also, he 
wants to be sure that the start is made on 
principles that will prevent mistakes, 
extravagance or misapplication of effort. 
He expects that he will have no small 
difficulty in persuading some people of the 
wisdom of a policy such as that he 
advocates—a policy that means the expendi- 
ture of an immense sum of money and 
that must continue over a long course of 
years. If that policy is tainted in any way 
by jobbery or folly it will be immeasurably 
more difficult to carry it through. What 
must be looked out for in an especial way 
is the action of the men, probably well 
meaning, who in their anxiety to serve 
some particular district will try to divert 
what should be a national effort to deepen 
a great national highway into a succession 
of efforts spread out so thin as to make 
all ineffective. 

The President extended his vision, 
however, beyond the question of the im- 
provement of the Mississippi. Ultimately, 
he said, the national government can in 
his opinion do an immense amount of 
irrigation through certain portions of the 
southern states not affected by the project 
for the deepening of the Mississippi. He 
holds that through the codperation of the 
national government as much can be done 
in the way of irrigation to relieve the 
condition in certain southern states as has 
already been done by irrigation in the 
far west. He thinks that ultimately we 
shall be able to deepen a large number of 
streams and the nation. 
There is, however, no doubt in his mind 
as to where the beginning should be made. 
We should, he urges, take the big rivers 
first, and first among these the Mississippi 
and its most prominent tributaries. 


waterways in 





PRODUCTION OF PRECIOUS METALS, 

As a result of conferences and adjust- 
ments between the Bureau of the Mint and 
the Geological Survey, an agreement on 
the statistics of production of gold and 
silver in the United States in 1906 has 
been reached, and the figures are accepted 
as final by the two bureaus. The data have 
been ascertained from bullion deposits in 
the United States mints and assay offices 
and by statements from smelting and 
refining establishments. Following are 
the figures of gold and silver production 
by states and territories in 1906: 


GOLD. 














Fineounces Value 

1,137 $23,500 

1,033,537 21,365,100 

132,891 2,747,100 

911,041 18,832,909 

1,109,452 22,934,400 

1,146 23,700 

50,102 1,035,700 

218,752 4,522,000 

448,852 9,278,600 
New Wh@SICO) soca: tent acscccesem sores 12,877 266,200 
Worth Carolinas. ..c-5.0ts.<tee~0 20-5 4,397 90,900 
Qe 40) py ee AR AP ee 63,850 1,320,100 
South Garo lind. -n--hen ea eeee eee 3,609 74,600 
Soutiy Dakota: s2.sacan-ces-s-s5s5--7= 319,512 6,604,900 
(ECNREESCE Shae ngeue een none nea 39 800 
Vexae caveiesesesteee scar heameeemasee 164 3,400 
Witahe 32> ee > che sents cwanceese 248,208 5,130,900 
Winmasvitat- acest cen acangeeustesa/ See 498 10,300 
* Washing tones! eos ese. aaes-0 8s 4,983 103,000 
' Wyoming 276 5,700 
Total), g-4-00s-sa-ssccoscoscsecsssen) 45505;333, © 94:373,500 




































$309,000, Washington $267,000, 
$39,900, North Carolina $33,000, South 
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SILVER. Fine Commerc’l 

ounces value 
Alabatirgt-5¢- sda oe case wee enn 100 $68 
Alaska, 5: citsuncep snes came emcle ces 203,500 137,747 
ARRON gciws iu Suen eeeacrn gta sems acon 2,959,200 2,009,822 
California 1,517,500 1,027,180 
Colorado 12,447,400 8,425,520 
Georgia ...... 300 203 
Idaho..... 8,836,200 5,981,135 
Michigan .. 186,100 125,969 
DMiissourisns >. aeles eee 31,300 21,187 
Montana 12,540,300 8,488,404 
INGVAdd conte ace tote ot count ines ceacdne 5,207,600 3,524,972 
New Mexico...... Roere hceee ee See 453,400 306,902 
Worth Carolinay caches. aude eedenss 24,700 16,719 
TREO ee lay cones aakanetn hen dane 90,700 61,3904 
South Carolingiec.. cds sseekoewowccnen 100 68 
South Dakotacs. wesesscccencenclee 155,200 105,053 
“Pemnessé@ genset an cos neecsmcceae 25,600 17,328 
SL OXAS Coon eos os ceke ee Cask anne ie en 277,400 187,769 
tak fete ceteacnu a. rock skiancoaee 11,508,000 7,789,650 
Witeitia’ :  ees cetes cesses k sees 100 68 
Washington ee ces. oe ee eee 42,100 28,407 
Wim Iie yeees occ tes safecceeeee ae 1,100 745 
Dota a jess ese cecasd cocaetiesteee 56,517,900 38,256,400 
The production of gold in the United 


States during 1906 was $94,373,800, a 
gain of $6,193,100, or 7 per cent., over 
1905, when the production was $88, 180,700. 
The principal gain was in Alaska, amount- 
ing to $6,439,500, or practically the entire 
gain. Nevada’s gain was $3,919,500, 
Oregon’s $75,200 and Arizona’s $55,800. 
The greatest loss in gold production in 
any state was in Colorado, where there 
was a decrease of $2,766,700. The next 
largest loss was in Montana, $367,300. 
California lost $364,200, South Dakota 
Idaho 


Carolina $20,500 and Wyoming $18,000. 
There was also a loss in Georgia. 

The total production of silver in the 
United States during 1906 is given as 
56,517,900 fine ounces, of the commercial 
value of $38,256,400, as against 56,101,600 
fine ounces, of the commercial value of 
$34,221,976, in 1905. There is here 
shown a gain of only seven-tenths of 1 per 
cent. in the quantity produced, but an in- 
crease of 11 per cent. in the value thereof. 
This large difference is explained by the 
fact that the average price of silver per 
ounce’ in 1906 was .67531 cents, as against 
.61027 cents in 1905. 

There was an increase in the production 
of silver in Arizona during 1906 of 363,500 
ounces, California 435,500 ounces, Idaho 
710,600 ounces, and in Utah 1,188,200 
ounces. The greatest loss in the produc- 
tion of silver during the year was in Mon- 
tana, amounting to 914,400 ounces, and in 
Colorado, of 495,400 ounces. 

Just what the United States has done 
in the production of the precious metals 
during the past twelve years may be 
ascertained from the following table: 





Gold, Silver, 
value value 

$94,373,800 $38,256,400 
88,189,709 34,221,976 
- 80,464,700 33,456,000 
= 73,591,7C0 29,322,000 
80,000,000 29,415,000 
78,666,000 33,128,000 
IQOD. 5 oe n clec ceca cccecesccecawe-a0= 79,17 £,000 35,741,000 
500 a Oe oy ee ee 71,053,000 32,859,000 
[OQbseccooccsebowedecthccucneccerese 64,463,000 32,118,000 
noi Qe ete eee epee i 571363 ,000 32,316,000 
Sb AE A ae OR en a 53,088,000 39,655,c0o 
1S0G2 = dene s cemewecer ccceceboneseswes 46,610,000 36,445,000 


It will be seen that the great expansion 
has been in the production of gold, which 
has slightly more than doubled. 





THE COUNTRY’S MEAT PRODUCTION. 

An interesting report on the supply of 
meat in this country has been made by the 
Department, which, as_ the 
foremost conclusion of its investigation, 
that there are fewer meat- 
producing animals relatively to the popu- 
lation of the country than in 1840. In 
other words, while the number of animals 
in the country has increased, the popula- 
tion has increased at a more rapid rate, 
and the conclusion is natural that the per 
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capita meat consumption of the American 
people has fallen far below what it was in 
1840. In fact, the statement is made that 
meat to-day makes up only one-third of 
the dietary, as against probably one-half 
in 1840. 

Naturally, a vast quantity of statistics of 
various kinds have been compiled to allow 
of these conclusions being arrived at. Thus 
the number of meat-producing animals 
slaughtered or exported in 1900 is placed 
at 93,502,000, which contributed 16,549,- 
921,000 pounds of dressed weight. Not 
all of this was actual meat; in fact, the 
weight of bones and trimmings is placed at 
one-fifth of this, making the net weight of 
edible meat available at 11,241,242,000 
pounds. In addition to this ‘dressed 
meat” product there are other products, 
such as livers, hearts, tongues and other 
products, which aggregated 2,636,409,000 
pounds in weight, and these added to the 
net edible 
supply of edible product of 15,870,889,000 
pounds, or if the weight of bones and 
trimmings be added, a total of 19,186,- 
330,000 pounds of meat entering into the 
domestic or foreign trade. Just what these 
statistics mean when applied to the average 
family is shown by further calculations. 

The average private family 1900 
contained 4.6 persons, and this family con- 
sumed 855 pounds of dressed meat, 680 
pounds of edible meat, or 840 pounds of 
all edible product. It is also figured that 
the average private family bought of edible 
or other meat products, in all, 1,014 pounds, 
or a little over half a ton. 
it is found that of the meat consumption, 
beef and veal constitute 47 per cent, 
mutton and lamb. 7 per cent. and pork 46 
per cent. Investigation of meat prices 
by the Bureau of Labor some time 
ago showed that the average price of 
meat per pound paid by consumers in 
1900 was 1234 cents; 13 cents in 1901; 
13% cents in 1905, and 1334 or possibly 
14 cents in 1906. It follows that the retail 
meat bill of this country was $2,052,279,000 
in 1900, and about $2,304,000,000 or more 
in 1906. Every increase of a cent per 
pound in the national average retail price 


meat supply make a_ total 


in 


Furthermore, 


of meat raises the total yearly expense to 
consumers by $168,000,000. There are 
given in the report also some returns of 
meat consumption per capita in this and 
some other countries. In this country the 
consumption per capita is placed at 185.8 
pounds of meat in terms of dressed weight. 
The per capita consumption of meat in the 
United Kingdom is 121.3 pounds; in 
Germany, 98.7 pounds; in France, 79 
pounds; in Italy, 46.5 pounds; in Australia, 
263 pounds; New Zealand, 212 pounds; 
Cuba, 124 pounds; Sweden, 62 pounds; 
Belgium, 70 pounds, and Denmark, 76 
pounds. 


AMERICAN MANUFACTURERS AND 
THE EASTERN TRADE. 
iI. 
Editor of BRADSTREET’S : 

It seems to be difficult for the American 
manufacturer to realize that almost every 
country in the East contains two or more 
entirely different races whose tastes, prej- 
udices and requirements vary greatly from 
one another. A large shipment of cotton 
goods from New York went wrong solely 
because they were sent to a Hindoo com- 
munity and bore the stamp of a Turk’s 
head, The same goods would have 











appealed to Mohammedan buyers for the 
very reason that induced the Bengalese to 
reject them. 

Thorough and systematic preparation 
is necessary to entrance into Oriental 
markets. Representatives should be sent 
into the contemplated fields to study the 
people, the demand, the system of credit, 
the methods of advertising, distribution of 
samples, shipping and all other details. 
Americans should be employed in this 
work and as resident agents. In the East, 
as elsewhere, the personal equation is an 
important factor in business relations. One 
man, in most+*instances, might represent 
several firms whose goods do not conflict. 

The representative must be properly 
supported by his principals. His orders 
should receive prompt attention and the 
most exact response. If he asks the house 
to change the lettering of its stamp from 
Roman to Gothic, he should not be set 
down as a whimsical idiot. This is one of 
the things that American manufacturers 
must learn—that apparently trivial details 
are of the utmost importance in the trade 
transactions of the East. The British or 
German exporter is ready to cater to the 
slightest demand of the market and writes 
his agent: ‘‘Let us know what your 
territory wants in price and style and 
packing, and we will furnish you with it.” 
The American manufacturer is apt to say 
to his agent: ‘‘ This is the way we make 
our goods. If you ean’t sell them in this 
style, we don’t care for the trade.” Such 
an independent attitude is tenable while a 
factory is running overtime on domestic 
orders, but it cannot be maintained with 
success in the markets of China, for 
instance, where the buyers are not Fiji 
Islanders or Zambesian blacks, who will 
take anything that is sent to them, but 
as shrewd and crafty traders as any in the 
world. They are difficult to reach, but 
their extraordinary continuance makes the 
trouble well worth while. 

American manufactiirers must be pre- 
pared to protect their agents as do the 
English and Germans. A representative 
should be allowed commission on all sales 
in his territory. ‘He must have liberal 
traveling expenses. Distances are great in 
the East. He should be amply supplied 
with samples, and all buyers in his terri- 
tory should be encouraged to order from 
his agency. Advertising cannot be neg- 
lected. American houses that spend large 
sums in advertising at home and have 
salesmen on the road expect to introduce 
their goods abroad through catalogues. 

Agents in the East complain that letters 
from America are frequently misdirected 
and more frequently understamped. Some 
English firms refuse to accept such com- 
munications, not from a niggardly disin- 
clination to pay excess postage, but because 
they resent such indications of what they 
call ‘‘sloppy” business methods. Then, 
again, the American correspondent often 
displays an amazing ignorance of the time 
required for transmission, Before a letter 
can have reached its destination, he will 
sometimes follow it with another inquiring 
why he has received no reply. 

In keeping with the laxity in correspond- 
ence is carelessness in shipping. Goods are 
commonly sent by the most roundabout 
routes. An agent at Singapore writes; 
““We once had a shipment from New 
York that went down to New Orleans, 


then by the Southern Pacific to San Fran- 
cisco, thence to Hong-Kong, where it lay 
for a month, and was finally transshipped to 
Singapore. It was five months on the 
way, and cost four times as much as if it 
had been shipped straight from New 
York by one of the freight steamers to 
Singapore.” 

Packing is another matter in which 
Americans are very lax. Their goods 
almost always arrive in bad condition, and 
not infrequently scattered broadcast in the 
hold. Complaints of this kind are made 
daily from every part of the world, and 
many a good initial shipment, which might 
otherwise have paved the way to a perma- 
nent business, results in the rejection of all 
future dealings. The English are particu- 
larly careful packers, and it would pay any 
American house that contemplates exten- 
sive trade to the Orient to send a man to 
England to study the methods of putting 
up goods for shipment. 

Philadelphia. C.H. FORBES- LINDSAY. 


EDITORIAL NOTES. 

In spite of the many exciting matters 
which have occupied the attention of the 
financial markets for the past week or so, 
the contest for control of the Illinois Central 
Railroad Company between the Harriman 


‘interests and those répresented by Mr. 


Stuyvesant Fish has not been totally 
ignored. One of the surprises which have 
attended the outcome thus far is the un- 
expectedly large support from the general 
body of stockholders which has been 
accorded to Mr. Fish. In fact, the result 
of the poll up to this time shows a con- 
siderable majority of votes in favor of his 
candidates to fill the vacancies in the di- 
rectorate. To all appearances the ultimate 
outcome rests with the decision of the 
courts a8 to whether the Harriman party 
will be able to secure a dissolution 
of the injunction which the Fish faction 
procured against their voting the large 
block of Illinois Central stock belong- 
ing to, or controlled in the interest of, 
the Union Pacific Railroad Company. In 
fact, Mr. Harriman himself openly ad- 
mitted this when he left the meeting in 
Chicago and returned to New York, in- 
trusting his subordinates with the care 
of his cause at that point. The struggle 
is regarded in railroad circles as of very 
considerable importance, inasmuch as con- 
trol of the Illinois Central system would 
strongly intrench the Harriman party in 
the traffic of the Mississippi valley, and 
supplement in an advantageous way the 
strategic position of the Union Patcific- 
Southern Pacific combination. In addition 
to this, it is pointed out that the Wells- 
Fargo Express, a Harriman organization, 
in the event of his making good in his 
effort to firmly grasp the Illinois Central, 
would probably supplant the American 
Express, which now operates over the 
lines of that system. 


One of the disturbing features of the past 
week’s news was the announcement made 
on last Wednesday that the Pittsburgh 
Stock Exchange, at the request of the local 
Clearing House, had found it necessary to 
close its doors for the time being and to 
suspend all operations, and that, further- 
more, this action was the result of the finan- 
cial situation of the Westinghouse Electric 
& Manufacturing Company and of some of 
its allied corporations. This was followed 


by further announcements that receivers 
would be appointed for the Westinghouse 
Electric, the Westinghouse Machine Com- 
pany and the Securities Investment Com- 
pany, the latter being an organization 
through which the Westinghouse corpora- 
tions market the bonds and stocks of the 
electric light and trolley companies which 
are their customers, and which make pay- 
ment for machinery and supplies in that 
form. It was stated that this did not affect 
the Westinghouse Airbrake Company or 
other affiliated organizations in the same 
group. The trouble, in fact, was under- 
stood to be of a temporary nature, and 
was altogether the outcome of the inability 
of the Westinghouse Electric and the 
Securities Investment Company to sell 


securities with which to raise money 
for working capital and to pay for 
current work. The _ industrial com- 


panies all have large orders requiring 
considerable immediate outlays, and the 
Securities Investment Company has been 
advancing money to them until its imme- 
diate resources have been practically ex- 
hausted. This rendered necessary the 
application for a receivership, which was 
only decided upon after a full conference 
with the Clearing House committee and 
the approval of the leading bankers of 
Pittsburgh. Both the electric and the 
machine companies are declared to be en- 
tirely solvent, but it was of course natural 
that, in view of the sudden and unexpected 
announcement of the outcome in this 
respect, there should have been a very 
heavy break in Westinghouse shares, with a 
corresponding effect upon the market posi- 
tion of General Electric shares, although 
there has been no intimation that the lat- 
ter company is similarly circumstanced. 


Such annual reports of industrial com- 
panies as are now coming to hand make, 
as a rule, quite favorable showings in 
respect to increased earnings, both gross 
and net. An exception to this is furnished 
by the report of the International Paper 
Company covering the year ending June 
30, 1907, which was published a few days 
ago. In this case the results for the year, 
as compared with those of the preceding 
twelve months, are as follows: 




















1907. Changes. 
Gr0ss INCOME 2. ascces osveeueaeun $21,841,486 Inc. $3,671" 
Manufacturers’ expenses ....... 19,000,017 Inc. 320,72 
Taxes, bond interest, etc ....... 1,217,853 Inc. 44,875 
Total expenses 2... eessesen-= 20,217,870 Inc. 365,596 
Balance .....--cses-s2e-:a--e 1,029,010) eC sen.gss 

Preferred div’ds (6 per cent.)... 1,344,402 . Se 
Surpluséu.-ceivaces Setocnse ne 279,214 Dec. 361,925 
Discount sale 5 per cent. bonds 75,000 Inc. 75,000 
Final surplus..._....:--.----: 204,214 Dec. 436,925 
Previous:surplus < s.sc0-.dee8 oes 6,661,286 Inc. 641,139 
Lotal surplis.cscteccuwascsee 6,865,500 Inc. 204,214 


It will be seen that the increase in gross 
income was mérely nominal and that the 
expenses increased $365,000, so that after 
providing for the 6 per cent. dividends 
upon the preferred stock the surplus was 
$361,000 smaller than the year before, the 
total amount thereof being less than half 
what it wasin 1905-06. The management 
of the company state in the report that the 
unfavorable outcome was due to the greater 
cost of manufacturing, occasioned by higher 
prices for wood and pulp and the higher 
scale of wages. It, however, claims that 
the demand for paper is now fully equal 
to the production, and that as prices are 
higher, the indications as regards the com- 
pany’s performance during the current year 
may be regarded as more promising, 





BRADSTREET’S, SATURDAY, OCTOBER 26, 1907 


677 





RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
License—Revocation—Mandamus. 

The New York Court of Appeals held, in the 
case of The People ex rel. Lodes vs. Department 
of Health of the City of New York, that the Board 
of Health of the city of New York may revoke 
without notice a license issued by it to a milk 
dealer, and that if the licensee claims that such 
revocation was arbitrary and unreasonable, he may 
have recourse to an alternative writ of mandamus, 
but that peremptory mandamus will not lie. 





Undisclosed Principal—Contract—Agency. 

The Supreme Court of Alabama held, in the 
case of Birmingham Matinee Club vs. McCarty, 
that an undisclosed principal cannot compel per- 
formance or recover damages for the breach of a 
cortract made by his agent in the agent’s name for 
the sale to another of lands of the principal, in 
which contract it is stipulated that the agent, as the 
ostensible seller, will grant by warranty deed an 
unincumbered title, such stipulation involving the 
elements of personal trust and confidence, and 
that the purchaser may recover back the purchase 
money paid thereunder. 

Railroad—Liquor—Interstate Commerce. 

The Kentucky Court of Appeals held, in the 
ease of The Cincinnati, New Orleans & Texas 
Pacific Railroad Company vs. Commonwealth, 
that a railroad operated in the state of Kentucky 
whose line extends into a foreign state is engaged 
in interstate commerce and may convey spirituous 
liquors from such foreign state and deliver the 
same to the consignee in local option territory in 
Kentucky, and that the question of the shipment 
on the part of the consignee being a trick or device 
to evade the local option law has no place in 
the transaction as far as the common carrier 
is concerned. 





Nuisance—Ordinance—Smoke—Validity. 

The Supreme Court of Indiana held, in the case 
of Bowers vs. City of Indianapolis, that dense 
black or gray smoke emitted from the chimney of 
any large building having a stationary steam boiler 
or furnace, or from a locomotive, within a city was 
so far in the nature of a public nuisance that the 
city ordinance of Indianapolis declaring it to con- 
stitute one was valid. The court further held in 
this case that the power conferred on cities ‘‘to 
declare what shall constitute a public nuisance ”’ 
extends to other things than those which are 
already public nuisances under the criminal law ; 
that the exemption of private residences from the 
operation of the ordinance does not make it 
invalid, and that the fact that a single ordinance 
embraces more than one subject-matter does not 
render it invalid. 





Carrier’s Liability—Contract—Circus. 

A circus company owning its own cars contracted 
with a railroad company for the hire of motive 
power and the use of tracks and trainmen, to be 
considered as the company’s servants, for the trans- 
portation of the train from one place to another, 
the contract exempting the railroad company from 
liability for injuries to any person or persons using 
the train from whatsoever cause. The United 
States Circuit Court of Appeals held, in the case 
of Clough vs. Grand Trunk Western Railway, 
that the railroad company being under no legal 
duty to move the circus company in the manner 
specified, the contract was not contrary to public 
policy, and that the relation of passenger and 
carrier did not exist between the railroad company 
and an employee of the circus company traveling 
solely by virtne of his employment, who was not 
a party to such transportation contract, so as to 
entitle such employee to recover against the rail- 
road company for injuries sustained in a collision 
between two sections of the circus train. 


Employer’s Liability—Relation Suspended. 

In a case recently decided by the United States 
Circuit Court of Appeals for the Ninth Circuit, it 
appeared that the plaintiff's intestate, a bridge 
foreman on the defendant's railroad, living at the 
time on an outfit car on a siding, went with his 
family on a velocipede car one afternoon to a spur 
track some two and a half miles distant, near 
which his father-in-law resided. The car was 
returned, and in the evening, about 7 o'clock, some 
of the men by his direction went after him with 
a handcar. He was then at his father-in-law’s 
house, where he had been visiting since 5 o'clock, 
by which time his business for the defendant at 


the spur, if any, had been finished. About 8.30 
he started back with the men, having no light 
on the car, and while on the way was killed in 
a collision with a special train. The court held 
(Russell vs. Oregon Short Line Railway Company) 
that at the time he was engaged on his own private 
affairs, and that no relation of master and servant 
existed between him and the defendant company 
which brought him within the terms of a state 
statute making railroad companies liable for 
injuries to their employees caused by negligence 
of their fellow-servants. 





Bankruptcy—Mortgage—Corporation. 

The New York Court of Appeals held, in the 
case of Zartman as Trustee vs. The First National 
Bank of Waterloo, that a mortgage given by a 
manufacturing company upon all of its property, 
real and personal, to secure its bonds, purporting 
to cover its after-acquired personal property, and 
leaving the mortgagor in possession to deal with it 
as it saw fit until taken possession of by the mort- 
gagee on default in payment, was not good as 
against a trustee in bankruptcy representing gen- 
eral creditors so far as the shifting stock and mate- 
rial were concerned, although they were taken 
possession of by the mortgagee prior to the 
appointment of the trustee in bankruptcy. 





Forgery—Receipt—Enxtrinsic Facts. 

Where a paper alleged to have been forged is of 
such a character that it is only by reason of the 
existence of extrinsic facts that the holder could 
be enabled by its use to defraud another, the 
indictment must aver such facts as will disclose its 
capacity to deceive and defraud, and enable the 
ccurt judicially to see its tendency. So held by 
the Supreme Court of Indiana in the case of State 
ex rel. Floyd. In this case the court held that an 
indictment alleging that defendant, while trustee 
of a school township, forged a receipt purporting 
to be an acknowledgment of the receipt by one 
named of money ‘‘out of the tuition fund for 
teaching’ in the township, was not sufficient to 
charge a public offense without an allegation of 
facts showing that the person mentioned was one 
of the trustees of his township having a written 
contract of employment as such. 





Insurance—Accident—Shooting. 

Under a title covering ‘‘ Special Indemnities,’ 
an accident insurance policy provided that it did 
not exclude indemnity for loss by accident produced 
by shooting and other enumerated causes. Some 
of those causes were sports involving conscious 
participation on the part of the assured, but others 
excluded such participation. The policy also 
provided under this title that in case of loss 
covered by the same, the company should pay one- 
half of the ordinary accident indemnity for such 
loss. An action was brought by a beneficiary 
under the policy to recover the full amount of 
insurance for loss of life by accident after the 
insured had been shot by a burglar and had died. 
The Supreme Court of Minnesota held, in the case 
of Bader vs. New Amsterdam Casualty Company, 
that the policy construed as a whole as favorably 
to the insured as might reasonably be without 
distorting the intended meaning of words, entitled 
the beneficiary to recover only one-half, and not 
the whole amount cf ordinary accident indemnity. 


Insurance—Verbal Contract—Expectancy. 

The Kentucky Court of Appeals held, in the 
case of American Central Insurance Company vs. 
Leake, that a verbal contract of insurance on a 
dwelling house made by the owner with the agent 
of an insurance company in October, 1904, and to 
expire in December, 1907, was not void under the 
statute of frauds as being a contract not to be per- 
formed within a year, because the liability of the 
company depended upon the destruction of the 
house by fire, which might have happened as it 
did within a year from the making of the contract ; 
that a widow who occupies a house in which 
she owns a life estate with remainder to her chil- 
dren has an insurable interest therein, and that a 
policy procured thereon without deception or fraud 
is valid as to the vaiue of her expectancy of life 
therein. The court further held that when a per- 
son upon whose life an estate depends is of ordi- 
nary health and vigor for his or her age, the 
annuity tables furnish the proper criterion to fix 
the value of the life estate, but that this rule 
should be varied on account of unusual vigor or 
frailty of constitution or health, and that the jury 
in estimating the value of a life estate has a right 
to consider the age and appearance of the owner 
for vigor or health. 


BUSINESS NOTES. 


Iron Consumption. 

According to the London /ron and Coal Trades 
Review, ‘the average iron consumption of Austria 
to-day is under 100 pounds per capita per annum. 
This figure compares with an average of 600 
pounds per capita in the United States, and over 
400 pounds in Great Britain, so that the Austrian 
average is only one-sixth of the American, and less 
than one-fourth of that of Great Britain. In 1869 
the total make of pig iron throughout the world was 
léss than 12,000,000 tons, while the world’s make 
of steel was not more than, if so much as, 259,000 
tons. To-day the world’s make of pig iron is over 
60,000,c0o0 tons, while the total steel output is 
probably not less than 45,000,000 tons. To all 
who are engaged in the great industry the question 
of questions must for many years to come be that 
of how far further changes are possible and 
probable. Up to the present time there appears 
to be but little cessation of activity in the seeking 
out of new inventions,” 


Iron Production First Half 1907. 

More than 80 per cent. of the world’s supply of 
pig iron is furnished by four countries, the United 
States, Germany, Great Britain and France. In 
the first half of the current year the total output of 
these four nations amounted to 26,816,939 tons, as 
against 25,178,304 tons for the first half of the pre- 
ceding year, the increase being 6. 5 per cent. The 
ratio of increase shown by the United States was 
7.1 per cent., while that of Great Britain amounted 
to 5.9 per cent., and Germany contributed a gain 
of 3.9 per cent. France, in which country the, 
production of pig iron is not so important as it is 
in either of the other three countries, furnished an 
increase of 13 per cent. in the first half of 1907. In 
the following table the American and English out- 
puts are given in long tons, while the figures of 
production for Germany and France are given in 
metric tons: 


1906 1907 Increase 

United States ........... 12,582,250 13,478,044 895,794 
Seeensese's nose 6,117,126 6,355;953 238,827 

eine ens 4,905,424 5,194,712 289,288 

so 0a Roce OEE 1,573,504 1,788,230 214,726 

GRRE e elses a= 25,178,304 26,816,939 ~— 1,638,635 





Germany’s production would have been somewhat 
larger if it had not been for the fact that some 
difficulty was experienced in obtaining iron ore. 





New British Cotton Mills. 

“ Cotton-mill building,’ says the London Econo- 
mist, ‘‘is still going on, some new spinning mills 
to be erected forthwith being announced recently. 
The following is a table showing how matters 
stand at the present time: 








Spindles, Spindles, Spindles, 
Egyptian— 1907 1906 difference 
Pudly to-worlk: 20....2. 4c. 1,891,708 1,410,356 481,352 
Partly to work .......... 978,668 582,000 396,668 
American— 
Fully to work .. --- 1,598,364  1,215,C00 383,364 
Partly to work. .......... 1,986,864 381,000 = 1,605,864 


Spindles yet to start work: Egyptian, 1,214,264; 
American, 2,822,092; total, 4,036,356. The fine 
counts question is the only matter of importance 
that causes a little anxiety among employers in the 
spinning trade, The operatives appear determined 
to secure a substantial advance on the present 
standard rate of wages for such work. It is 
thought that before the end of the year an acute 
crisis may arise on this point. The contention is 
that Oldham pays less wages than Bolton, the seat 
of the fine spinning section. It may be added that 
the Oldham standard list is a different one in 
principle to the Bolton list.” 


Foreign Crop Conditions. 

According to Broomhall’s foreign crop summary, 
published Tuesday, the weather in the United 
Kingdom has shown some improvement since the 
last report, although seeding is still hindered. In 
Scotland the crops have been badly damaged 
as a result of wet weather. In France sellers 
are reserved, and the export demand reported 
in the last statement continues. Germany re- 
ports favorable weather for all roots and potatoes, 
but rain is badly wanted for seeding. An official 
report from Prussia, dated October 15, places the 
condition of both wheat and rye at 80 per cent., 
against 80 per cent. a year ago. Latest advices 
from Austria-Hungary state that the drought has 
been relieved by occasional showers, and some 
seeding has been done, although the soil is still 
dry. It is expected that it will be necessary to 
import grain to that country during the season. 
In Roumania seeding is progressing rapidly, in 
spite of the fact of there being no general rains. 
Bulgaria reports that drought still continues and 
the outlook in the southern belt is serious. Sup- 
plies of grain are fair, and of these supplies much 





coarse grain is included. The weather in the 
Argentine is more settled, and the damage re- 
ported last week is unimportant. The official 
estimate of 140,000,000 bushels is considered rea- 
sonable. Latest reports from Australia state that 
the drought continues and wheat is deteriorating. 
In India the drought is unrelieved. The shipments 
of wheat from that country during November are 
expected to aggregate about 560,000 bushels. 





Chinese Railway Building. 

In a report from Nankin, Consul Thornwell 
Haynes says that the railways completed, under 
construction and projected in China are, at present, 
as follows (in miles) : 


Com- Under 
Provinces pleted const’n 
Manchuria: jose dtc zene seeee ele ese nee 1,623 223 
ChikleManchiriaiss soccscs asec econ ck 600 


Whibliter .. sates toeere crecacdenke as tears. 13 = 
Chihli-Mongolia........... oe 33 g2 
Chili- Honan-Hupeh 734 as 
Honan.:-..... ten Dei wow ads deweeae 93 oa 





Ghihli-Shanstt tas. cevecs seca nd oesoece oes 87 68 
ELONAN aioe se Sew cones sataeed eke cece 41 75 
han tang «24 sce sucks os . 274 os 
Kiangstt: sesc0es o2.ce tae : 90 113 
Chekiane: 2-2862435 i 3 
KOAn SRI RL Uae. ses dee oak aa 64 - 
Kwanttune tess .ooeeo, sae non vee eeee 55 55 
Kwangtung-Hunan-Hupeh................ z 720 
WananiGaees sanene Seong coeeees Soasusueeee 19 273 

Dota lee (sata le cctaee sete cecelee ape tee 3,746 1,622 


Railway lines are projected from the following 
places: Hankow to Chengtu (the capitals of 
Hupeh and Szechwan via Chungking) ; Soochow 
to Hangchow, Ningpo; Changsha to Shenchowfu ; 
Shanghai to Kashing ; Amoy to Yenping, Chuan- 
chowfu, Foochow ; Sianfu to Tungkwan (Shensi) ; 
Taiyuanfu to Pingyangfu (Shansi); Tsehchow to 
Taokow; Tatungfu to Kalgan; Tientsin to Chin- 
kiang, Tehchow (Shantung); Canton to Kowloon 
(Hong-Kong) ; Wuhu to Kwangtehchow (Anhwei) ; 
Canton to Amoy (Fukien); Canton to Kanchow 
(Kiangsi); Shenchowfu to Changteh (North 
Hunan); Hengchowfu to Yungchowfu (Hunan) ; 
Tungkwan to Puchowfu (Shensi, Shansi); Kiu- 
kiang to Nanchang (Kiangsi) ; Sunning to Yeung- 
kong (Kwangtung) ; Kalgan to Kulun (Mongolia) ; 
and from Langchowfu to Ili (Sinkiang), 





Canadian Tobacco Consumption. 

Vice-Consul-General P. Gorman, of Montreal, 
reports that the returns of the consumption of 
tobacco in Canada for the twelve months ending 
June 30 last show an increase of nearly one-third 
in the number of cigarettes, while the consumption 
of cigars has remained practically the same as 
compared with the fiscal year 1905-06. His statistics 
follow: For the twelve months ending June last, 
the total number of cigarettes entered for con- 
sumption in Canada was 331,972,137, as compared 
with 269,334,937 for the corresponding period of 
1905-06, an increase of nearly one-third. In 1904 
the number of cigarettes entered for consumption 
was 250,860,387, and ten years ago it was only 
93,798,000. The consumption of cigars for the 
twelve months ending June 30 last was 193,816,575, 
practically the same as for the preceding twelve 
months, Cigars made from Canadian tobacco 
numbered 2,826,721, as compared with 3,172,466 
for the fiscal year 1905-06. The total consumption 
of tobacco of all kinds for the twelve months is 
estimated at 2.953 pounds per head of the popula- 
tion, the largest on record. A rough estimate 
might figure this out at about ten pounds per head 
of the adult male population of the country, 





The Production of Lime in 1906. 

The lime produced in the United States in 1906 
amounted to 3,197,754 short tons, valued at $12,- 
480,653, an increase over the production for 1905 
(which amounted to 2,984,100 tons, valued at 
$10,941,680) of 213,654 tons in quantity and of 
$1,130,425 in value. The average price per ton in 
1906 was $3.90, against $3.67 in 1905, an increase 
of 23 cents. These figures are reported by E. C. 
Eckel, in an advance chapter from ‘‘ Mineral 
Resources of the United States, Calendar Year 
1906,"’ published by the United States Geological 
Survey and now ready for distribution. ‘The dis- 
tribution of thé production by states shows that 
Pennsylvania, with 624,060 tons valued at $1,857,- 
754, has first place, its nearest competitor being 
Ohio, with 331,972 tons valued at $1,100,133. 
Maine, Wisconsin and Minnesota each produced 
more than 200,000 tons, with values approximating 
$1,000,000, and Maryland, Illinois, Massachusetts, 
New York and Vermont follow in the order named, 
with productions of more than 100,000 tons, West 
Virginia, Alabama and Connecticut each exceeded 
go,coo tons. The value per ton increased in almost 
every state, the producers giving as the cause the 
increased cost of fuel, supplies and labor. 
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CURRENT BUSINESS NEWS. 
Commercial. : 

The monthly statement prepared by the bureau 
of statistics at the New York Custom House shows 
that the total value of free and dutiable goods 
remaining in bonded warehouses at this port for 
the month ending September 30 was $40,645,568, 
as against $42,491,193 for August, a decrease of 
$1,845,625. 

The potato crop of Germany is estimated at 
1,580,000,c00 bushels, or just what it was last year. 
The yield this year compares with a crop of 
1,775,000,0co bushels two years ago. 

Germany's foreign trade for the last nine 
months shows that the imports amounted to 
$1,641,250,000, and the exports to $1,283,750,000, 
This is a gain in 
exports of 


including precious metals. 
imports of $153,250,000, and 
$155,125,000. 

The rafting operations on the St. John river, 
New Brunswick, for the season are about finished» 
and almost 200,000,coo feet is estimated as the 
quantity of logs rafted by all the companies on the 
river. Operations were suspended by some of 
the companies earlier thdn usual because of the 
unfavorable market. At the present time the 
lumber market seems to be suffering from crowd- 
ing, much of last year’s great cut being still open 
for sale, and the cut this year finding but few 
buyers thus far. 

Consul-General W. H. Michael, of Calcutta, 
states that the cotton planted in the Madras 
presidency for 1907-08, as officially reported, covers 
an area of 120,100 acres, whieh is 16 per cent, 
more than was planted to cotton in that presidency 
last year. The crop was planted in June and 
July, the usual time for planting cotton in that 
part of India, and is in fair condition. The 
varieties of cotton sown are Tinnevellies, Salems, 
Northerns and Westerns, and Cocanadas. The 
acres under cotton in Madras presidency this year 
represent about 8.8 per cent. of the total acreage 
to cotton in all India. 


in- 


The general increase in the cost of living in 
Germany is shown in the official half-yearly report 
of the Minister of War with respect to the pro- 
visioning of the various garrisons, The fcllowing 
figures are based on the official market prices of 
the respective garrison towns. ‘The increase since 
1899 in the cost of provisioning troops in Pome- 
ranian garrison towns is as follows: 


Prick Vata e 

Stettin wisct...carssc= 22.5 Swinemunde ......... 18.7 

* Anklawg 57-05 Sods 22.5 Stargard’)2i222- 2s 18.7 
Griefswald ........... 12.1 Belgands (2 gegen scans 12.1 
Stralsund’)... sceese-- 12. Kolberg dcsseeceeseeoe 25.0 
Demmin .........---- 16.2 Kpslin x 2 23 tee 22.5 
Pasewalk 22 ee 209. BOLOID amass ene ee 15.2 


The increase in Berlin was 15.2 per cent.; in 
Dantzig, 12.1 per cent.; in Breslau, 16.7 per 
cent.; in Hanover, 25 per cent.; in Essen, 11.5 
per cent. 

An officer of a Texas lumber manufacturing 
concern tells the Wall Street Journal that a 
grade of lumber sold widely to railroads and 
known as ‘‘ decking” has broken from $26.50 to 
$16.50 within a week. He recently placed a con- 
tract for 1,000,000 feet of standard grades, however, 
with the International Harvester Company at 
slightly below quotations. Lumber prices are 
weak and falling, while shipments show a steady 
decline. Dealers are refusing good offers daily. 
Yellow pine is off $5 to $7, and first grades of oak 
are listed at $42, as against $48 three months 
One reason, of course, is the fancy prices 
Car 


ago. 
lumbermen have demanded until recently. 
building demand is slack. 

The tomato packing season of 1907 virtually 
closed last week. Guesses as to the probable size 
of the output run from 8,500,000 to 9,500,000 cases. 
Maryland and Delaware appear to have lived up 
to the early promise of a full pack, but the canners 
of those states have been called upon to meet an 
unprecedentedly heavy demand from other sections, 
notably the middle west, where the crops have 
come close to being a failure, and it is believed 
that few of the southern packers will have 
any considerable surplus after filling orders in 
hand. 

The French Millers’ Association reports that 
the harvest yield of wheat of 1907 will amount to 
405,0co,000 bushels. To this must be added 
38,960,000 bushels on hand on August I, 1¢06, 
making 443,960,000 bushels, The average con- 
sumption, according to Dornbusch, for the last ten 
years was 363,008,000 bushels, leaving a surplus at 
the end of the current crop year of 80,952,000 
bushels, which would be more than twice the 
surplus on August I, 1906, 





The harvesting of the Massachusetts cranberry 
crop is almost finished, and the output is estimated 
to be about 70 per cent. of the average. The 
berries are generally of good size and quality. 
The price has advanced steadily since they were 
first placed on the market from $5.50 a barrel at 
the start to more than a dollar above that at 
present, with indications of another advance before 
the Thanksgiving buying starts. The independent 
growers are holding their product from the market 
in the expectation of this advance. The growers 
who are allied with the Cranberry Sales Company, 
an organization which controls a large part of the 
output, however, are generally selling their berries 
under the apparent belief that the Wisconsin crop 
of 40,000 barrels, which is late when placed on the 
market, will cause a fall in price. 

The Portland Oregonian says that private cables 
were received in Portland late Wednesday from 
Liverpool saying that there is a well-grounded 
rumor in circulation that the Emperor of Russia 
between now and the end of the present week will 
issue a ukase forbidding the exportation of wheat 
from Russia, as was done in 1892. The paper 
ventures the prediction that following this an- 
nouncement grain charters will go to 45 shillings 
or better. ‘‘fhe rumor regarding the possible 
prohibition of Russian exports brings the recollec- 
tion of what happened in 1891, and its effect on 
prices,’ says Russel’s Circular. ‘‘ The first ukase 
was issued prohibiting exports from November 1 
of all cereals, excepting wheat. The second 
ukase was issued November 21, prohibiting the 
export of wheat. At that time Russia had been 
exporting abcut 100,000,009 bushels of wheat a 
year, and had also been shipping from 50,000,000 
to 70,000,000 bushels of rye, from 40,000,000 to 
60,000,000 bushels of barley, 60,000,000 to 100,- 
000,000 bushels of oats, and considerable quar ti- 
ties of feedstuffs. The price of New York May 
wheat on November 9 was 115%, Chicago 104%. 
These were the highest prices made after the ukase 
was known. For the next two months frices 
ranged from those figures down about 8 cents, and 
at the end of the winter season prices were down 
about 25 cents per bushel from the figures made on 
the ukase.” 

Large shipments of poultry from the west have 

overstocked the markets this week and prices have 
taken sudden drops of from 2 to 4 cents per pound. 
Retailers are responding very little to the decrease 
in prices, most of them maintaining a price of 
about 27 cents for first-class stock and 23 cents for 
western stock, 
’ The financial stringency has caused the Texas 
banks to withdraw their support from the Farmers’ 
Union cotton warehouse movement, and it is 
announced by R. A. Calvin, manager of that 
department of the union, that no further Joans will 
be made on cotton stored and held to boost the 
price. This action on the part of the banks will 
probably cause several hundred thousand bales of 
cotton to be put upon the market in the next 
ten days. Mr. Calvin estimated that more than 
200,000 bales are stored in the warehouses. 


Financial. 


According to the Wall Street Journal, ‘‘the 
representative of a prominent brokerage house 
who has just returned from a trip through Pennsyl- 
vania and the middle west, where he endeavored 
to place some very high class paper, reports that 
all of the banks in that section are loaned up to 
the limit, and that many of them are receiving 9 
per cent. or better for their money.” 

In the calendar year 1906 there was produced in 
the United States $94,373,800 worth of gold, a gain 
of $6,193,100 over 1905. The greatest increase 
was in Alaska, and the greatest loss in Colorado. 
The value of the silver produced last year was 
$38,256,400, an increase of $4,034,424 over 1905. 
The average price for silver was $0.61027 per ounce 
in tg05 and $0.67531 in 1906. 

In the week ended October 18 ninety-two bonds 
out of a total of 184 traded in on the New York 
Stock Exchange sold at the lowest prices on record 
for 1907. q 

Data just made public by the Commissioner 
of Internal Revenue show the internal revenue 
receipts for September this year and last as 













follows: 
Sept., 1905 Seft., 1907 
$11,551,070 $12,461,072 
- 4,119,856 4,335,853 
Fermented liquors 5,287,54¢ 5,378,114 
Oléomaygarme -....25-2..-.6. 42,638 80,163 
Adulterated butter 1,790 3,535 
Renovated butter............ 13,730 13,796 
Miscellancous'. 2225.22 tse ee 46,018 45,147 
i at | ea ROR pe BB SR Se eo 21,362,639 22,318, 483 
Increase in September, 1907. -...--......-2.-- 955,843 


The stockholders of the Norfolk & Southern 
Railway met in Norfolk Wednesday and voted 
confirmation of the plans of the board of directors 
for the creation ‘‘ of an issue of mortgage bonds to 
be known as the first and refunding mortgage 
5 per cent. sinking fund gold bonds, limited 
to the aggregate principal amount of $2s,- 
000,000 at any one time outstanding.’’ The 
issue is for the purchase for olling stock and other 
improvements, 

On Wednesday H. S. A. Stewart and William 
I. Abbott were named as receivers of the Iron City 
Trust Company, of Pittsburgh. 

On Wednesday Clark Williams, vice-president 
of the Columbia Trust Company, of New York 
City, was appointed Superintendent of the New 
York State Banking Department by Governor 
Hughes. 

On Wednesday the State Banking & Trust 
Company, with headquarters at Carson, Nev., 
and branches at Gold Fields, Tonopah, Manhattan 
and Blair, suspended payment. 

On Wednesday the Nye & Ormsby County 
Bank, of Nevada, suspended payment. A sign 
displayed at the bank stated that the suspension 
would be for three days, to allow coin to be shipped 
to the bank. 

According to the Pall Afall Gazette, ‘‘ the taler, 
which has ceased to be recognized as a ccin of the 
German realm since the first of this month, began 
life toward the close of the fifteenth century—the 
actual year being 1484. It was minted at the little 
town of Hall, in Tyrol—hence its name, which, by 
the way, was until recent years spelled ‘thaler’— 
the ‘h’ being reminiscent of its birthplace, where 
also were the silver mines which furnished the 
precious metal for those first talers.”’ 

A press report says that the Société Generale, of 
Paris, which was issuing the Westinghouse Com- 
pany's bonds, announces that the issue has been 
stopped and that the subscriptions received have 
been canceled. 

Maycr Ashdown, of Winnipeg, Manitoba, has 
returned from England, where he had gone to sell 
large blocks of city debentures, but failed. The 
mayor says the tight money market, and not lack 
of faith in western municipal bonds, caused his 
failure. He got offers, but they were entirely too 


low to consider. 
Industrial. 


The quarterly returns issued by Lloyd's Register 
indicate a further decline of activity in the ship- 
building industry of the United Kingdom. At the 
end of September there were under construction in 
the shipyards of the United Kingdom 450 vessels 
of 1,080,087 tons, showing a decrease of 170,000 
tons as compared with the end of June, and a 
falling off of 185,000 tons as compared with the 
end of September, 1906. As regards shipbuilding 
in other countries, Germany leads the way with 
236,348 tons under construction, the United States 
following with 113,072 tons, France 107,955 tons, 
Japan 80,800 tons and Italy 71,885 tons. 

Owing to lack of orders 3,500 men have been 
laid off in the Pittsburgh district. The Sharon 
mill—2,o0o0 men—of the American Sheet & Tin 
Plate Company, has closed for an indefinite Jength 
of time. Union Switch & Signal Company has 
laid off 7oo ‘men; Westinghouse, 1,500. The 
Westinghouse Air Brake plant was placed on half 
time and 8co employees laid off. 

It is stated that retrenchment in clerical forces 
and station assistants is being introduced in every 
branch of the New Haven road by President 
Mellen in preparation for a dull winter. Baggage 
and freight hands are being discharged wherever 
their services can be dispensed with. Train crews 
are being reduced. A hundred men in the shops 
at Readville and fifty in Hartford have been 
discharged. 

The following table shows the unfilled tonnage 
of the United States Steel Corporation at stated 
periods since September 30, 1905, and the unfilied 
tonnage as of September 30, 1907, estimated: 


Quarter ending Unfilled 


September: 30, 10072...0-<<scaaese<seeeecoreanncear 





January 30; 5007 nonce ate eons csee sp sewene areas 7,603,878 
Marchi3r,.1907 -2. 22.2. Sasae a. chad eews eeeh eee eee 8,043,858 
December3u do0Qsres--.ecconcvennncuspeh ences 8,489,718 
September yo. 1900s... c- ween cnandee coe aoe ome 7,936,884 
JABUATY GO NGOS we ee nw ene ee oe on ee eee 6,809,589 
March 325 1900/45. ce5 o5s -eeeecu dee ae aeatenaeeee 7,018,712 
DPecembeF 31; 1905. 02- oo es Wace we een eee eee 7,605,086 
Septembet 36, 1006. .u2.ascatcosencaass een eeees 5,865,337 


* Estisated. 
The tonnage on the books of the United States 
Steel Corporation at present is equivalent to about 


50 per cent. of the annual capacity of the 
corporation. 

On orders from Boston, the Balaklala Copper 
Company, at Coram, Cal., has stopped construc- 


tion work on the big smelter, now nearly com- 
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pleted at a cost of $1,000,000. Every man in the 
company’s employ was dismissed, save enough to 
care for the machinery yet arriving. All accounts 
are to be closed, and nothing will be done toward 
completing the smelter or reopening the mine until 
the copper market is more favorable. 

It is stated that the American Shipbuilding 
Company has laid off 200 more men, leaving only 
joo out of the 1,800 employed previous to the 
strike. The local yard may be abandoned except 
for repair work. i 

The stone produced in the United States may be 
class‘fied broadly as granite, sandstone, limestone 
and marble. The total value of the stone product 
of the country in 1906 was $66,378,794, an increase 
of $2,570,046 over that of 1905, and an increase of 
$42,413,565 over that of 1896. The value of the 
granite, trap rock, marble, bluestone and lime- 
stone increased, while the value of the sandstone 
decreased. The figures are: Limestone, $27,320,- 
243; granite, $18,569,705; marble, $7,582,938; 
sandstone, $7,147,439; trap rock, $3,736,571, and 
bluestone, $2,021.898. _ 

‘“What wili a thirty-knot liner burn?” asks 
F. E Soward in the /ron Age. Inthe Coal Trade 
Journal several years ago appeared a brief table 
which is worth repeating here, showing in round 
figures the consumption per increase of knotage 
up to twenty knots, as follows: 


8 knots per hour 
ro knots per hour 


8 tons per day 
£6 tons per day 





12 knots per hour .........- 32 tons per day 
14 knots per hour .......- 64 tons per day 
16 knots per hour ........ 128 tons per day 
18 knots per hour .......- 256 tons per day 
ao knots per hoor J... <..a55<een eee 512 tons per day 


But after twenty knots the coal consumption per 
extra two knots does not increase in a ‘‘just 
double’ ratio. Thus, twenty-two knots would not 
require something like 1,024 tons. Due to the 
laws of velocity, momentum obtained, vacuo, 
suction, etc., after twenty knots the coal consump- 
tion per extra two knots can safely be said to 
‘‘progressively decrease.’’ So, in round figures, 
continue the above table, always adding the inverse 
ratio (starting with 50 per cent, increase) as follows 
to the twenty-knot 512-ton rate: 








22 knots per hour ’...--..2--<---eacenesaues 7°8 tons per day 
a4. knots: per hour 2. --U.scc deseu ceeeeeee 896 tons per day 
26 knots per hour ..-. --- 960 tons per day 
28. knots ‘per hour -.-..52--.2-.2- --- 992 tons perday 
30 knots per hour -...............-..-.... 1,005 tons per day 


Or, say, with allowances for contrivances, 1,000 
tons in general figures for a thirty- knot Atlantic 
racer, 

It is reported that the Struthers plant of the 
American Sheet & Tin Plate Company, at Sharon,* 
Pa., will close to-day for an indefinite period, 
because of a scarcity of orders. 

-It is reported that two more furnaces of the 
Lackawanna Iroh & Steel Company suspended 
operations Thursday. The suspension is due, it is 
said, to the slump in the iron market and is for an 
indefinite time. One thousand men are affected. 

Railroads. 
“It is stated that Oakleigh Thorne, president of 
the Trust Company of America, has disposed of 
his interest in the Central of Georgia Railway. 
Miscellaneous. 

As bearing on the installation of the Marconi 
system for commercial business, the following is 
interesting; ‘‘ By wireless telegraph to Clifden, 
Ireland ; thence by cable to the New York Times. 
Glace Bay, Nova Scotia, October 21.—A terrific 
gale is blowing here, accompanied by alternating 
rain and snow storms, so that the Marconi station 
here is completely isolated with respect to the 
inland. We are entirely cut off from our usual 
land line connections, and communication with 
New York can only be had by the transmission of 
messages by wireless telegraphy to Ireland, to be 
sent thence by cable to America. This message 
will take that route, being flashed through the air 
by the Marconi apparatus to Clifden, whence it 
will be relayed through a submarine wire to 
New York.” ‘ 

The Lusitania arrived at Queenstown at 9.43 on 
the night of the 24th instant. The time of her 
passage was 4 days 22 hours 53 minutes. The 
voyage was a stormy one. Big seas and a fog 
compelled her to slow down Thursday, 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending October 24. 
a Current week, +1906. + Prior to 1906, 
COVERNMENT Last sale. Last sale. Last sale. Last sale. 
Last sale. ist 5s, La C. & Dav ...... 1910 1062 July | Int.& G. North istés, eared 114 Aug. General lien 3s, reg.--..... 70 May Conv. 4s, fally paid.....-.... @78% Oct, 
U.S. Gov. con. 28, coup ..1930 @105 Oct. 1st 6s, So. Minn Oct, | 2d mtge g.58-............. 1909 a94 Oct. St. Paul-Dul. div. g.45...1996 95% Jan. Ore. Short Line 1st 68 ...1922 11643 Oct. 
COHSLs, TOR. cece ceawens 1930 als Oct. Ist5s, Hast. & Da July | 3d mtge ans Oct. St. Paul & Dul. 1st 5s...1931 t113 Mar. Ore. Short Line con. 53..1946 @107%4 Oct. 
48 coup --.. ------1907 100%, June \st 7s. dast. & Da. ._.....1 10543 July | lowa Cen. Ist g. 58... Oct. 24.58...-.. a ne ee 1917. 100 Oct. Ore.ShortLine ctfs gtd ref.4s a@82% Oct. 
49 reg.... --1907 10142 May | Chi. & Pac. div. 6s .-.-.... 1910 194 Aug. Ref. g. 4 Oct. Ist con. g. 48....-. ......1968 +9842 Oct.| Ore. R’y & Nav.con.g.4s.1946 a@92'2 Oct. 
4s coup-.. 1925 12434 Oct. 'st Chic & Pac. W. 58.192) a'06% Oct. Kansas 0 ity Southern 3s. “1950 a67 Oct, St. P.& N. P. gen. g.638..1923 116% Sept Utah & Northern Ist 78.1903 @tloo Oct, 
4a reg... 1925 all9's Oct. Chic. & Mo. Riv. 5s..-.. -1928 109 Aug. | Lake Erie& backs 1st 58..1937 112 Aug. Wash. Cent. 1st g. 48....1948 +93 May | Vandalia con. g. 43........1955 942 Oct. 
as a Sawa y Seige wale Sneiarals 3 1908-18 102% Oct. Min. Point div.5s........ 1910 1L0l'2 Sept. 2d mtge ae es es & 941 107 June| Nor P. Ter. Co. 1st g.6a_..192% 1135 May | Vera Cruz & Pacific 4498..1934 98 Sept. 
See a i -1908-18 102 Oct.| Chic. & L. Sup.div.5s...1921 $1154 Nortirn hio ist g.58...1945 110 April! Pacific Coast Co. Ist g.58..1946 a102 Oct | Virg. & Swn. 1st gtd 58...2003 104 Oct. 
Sani MOngs. ont cee 1908-18 102 June] Wis. & Minn. div. 5s....1921 106 Aug. | Leh. V.N. Le Ist gtd g-44g8.1940 alos OGM Ist SSS, Tor. soe ase ee 105 Mar. | Wabash Ist 5s....2...... 1939 al0d¥%2 Oct. 
Dist. of Col. 3-65s reg....1924 +1179 June| Dakota& Gt.So.5s......1916 06 June| Gtd. 4ereg.... -.-2.2 22222... 1066 May | Panama Ist s. f. g.4198....1917 102% Juiy| 2d5s.-.-..-.....- deel 55 1998 94 Oct. 
U.S. of Mex. ext. g. 1. ot Terminal g. 5s...-.. 101 Oct. | Leh. Val. Coal gtd 5s...... 1933 106 Oct, | Penn.—Pa.R.R.conv.3498.1912 a90 Oct. Ist lien Equip. s. f. g. 583.1921 102 Mar. 
$209, die f0. Be 2.24. 5..<5-+ 91g Oct Mil. & Nor.1st6s 1067, Feb. | Leh. Val. of Pa. con. g. 48.2003 +95 ‘“Oct.| JU yr conv. g. 342......... 915 a8442 Oct.| Istlien 50 yrg. term 4s..1954 93 Mar. 
4s gold deb of 1904 .......1954 92 Oct. Mil. & Nor. Istcon.6s...1913 107 June| Leh. V.Ter-Istgtdg.5s...1941 11242 July 1O-FE CONV; TER: Vacesccs wecse 9L July Det.& Chic. ext.1st g.58..1941 a104 Oct. 
Panama Canal Loan 10-30- C.,R.1. Fae. Ry coup. 68.1917 all4 Oct | Leh. & N. Y. 1st gtd g.48..1945 9542 June 1st real estate g. 48 .-.-. 1923 104 Oct Deb. series A 6. .19389 90 June 
OAL 2Bietaan-tee sss <2 19386 T105'g Oct. Reg. 68.... ----1917 11643 Mar. Elmi’a,Cort.&@N.gtdg.5s.1914 113% Jan. Phila., Balt.& W.1st 48, Deb. series B .-. -1939 = 44 Oct. 
Rep. of Cuba g. 5s ext. debt... a9) Oct Gen. g. 48 1988 a6 Oct. | Long Island Ist con. g- panes ai09%, Oct. Ref. and Ext. 48......... 1954 a42 Oct. 
Japanese Gov't 49 sterling Ist & ref. 4s. -1934 83 Oct. GON. 2 .4Bsese-. =. ncbeuhes 193: Oct. -gen. gtd g.4s...1942 99 June| Omaha div. ist g.3igs...1941 80! Feb. 
MGM es oe coo akecancea se. 1925 as4 Oct. Col. tr. 48, ser.G ........1909 +9742 June| Gtd ref. g.4s. .... s Oct. Pennsylvania Co— Tol.& Chic.div.ist g.4s..1941 9642 June 
2d series 473... aecpeicaca @04'4 OE: Col. tr. 4s, ser. H - --1910 $97 Unified g. 48... .. Sept.}| Tr.ctfs, gtd 3'99_........1916 @93 Oct. Pitts. Terminal 1st g. 48.1954 66% Oct. 
MBI BLETUNG ..2ona<- cee 1931 a7t'a Oct, | Col. tr. 4s; ser. I --1911 $9714 N.S. beh istcon.gtdg.58.1932 109 Nov Qtd.32¢ol.tr.gtd3 gser.A.1937 +90 June| Pitts. Terminal 2d g. 48.1954 alé Oct. 
Philip. Isl. land pur. 4s .1914-34 May Col. tr. 4s, ser. J.. --1912 9219 Nov. N. Y B&lyn & Man. B. Gtd.398 col.tr.ctfs,ser.B.1941 84 May S8t.L., K.C. & N. st. Chs 
Philip. Is]. Pub. Ws. 4s8..1936 +1084 Feb. Col. tr. 4s, ser. L-.......1914 $964 Ist Con, @.58 .-. .....06 935 105 April Gtd. 312 col.tr.ctfs,ser.C.1942 +89 Oct. B. ist g. 68....-....... 1908 100 May 
Col. tr. 48, ser. M..- 1915 90% Jan. N.Y.&Rock.Behistg.5s.1927 1094 Jan. Gtd. g. 3198 tr. ctfs, ser.D1944 +90% Mar. | Wash. Term. Ist gtd349s..1935 874 July 
STATE AND CITY Col. 4s, ser. N...-.-- -1916 +93 B’klyn &. Mont’k1st5s..1911 9934 Sept. QGtd. 4298 Ist c............ 1921 104 Oct. | Western Maryland 1st 48.1952 465 Oct. 
N.Y. “ity 49s, 1917, temp.ctfs. 1025 Oct Col. 48, ser. O....... -1917 90% Feb. | Louisiana & Arkansas 58.1927 102 Sept Gtd. 48 reg..... Soe ee 10L Jul fan) fg! eo Oe ee 1952 a50 Oct, 
NS a City 4198, 1957, Lens etfs. ali4y Oct. Ooly 4s, S0r. Pi oceocesanc 1918 84 Aug. | Louisville & Nashville— 4p,c.15-25 yrgtd g.loan of 1906 @88 Oct. W.Va. Ct. & Pitts.1st6s.1911 fiv64. Aug. 
Y. City 44a8, 19:7, reg ..... al0513 Oct. Chic.,R.I.& Pac,R.R.4s 2002 a60 Oct. Collateral trust g. 5s ....1931 als Oct. +» Wt. W. & C.1st73s....1912 £12753 W’nN. Y. & Pa. 1st 5s_...1937 - 112 Oct. 
North Carolina con. 48. ...1910 1004 April OGlS tr beset oe 1913 a78 Oct. Ol 1R 48 Sesaceses eoesen=1923 90384 Oct. LO Beek hose cscaes see ola) tiloe Jane TnOx BARS. 8 oo. nee "1943 34 Feb. 
North Carolina 6s......-... 126 ©6Mar Bur., C.R. & N. con. He New O. & Mob. 1st6s...1930 125% May Pe Oe Ae & St.L.g.4428,A.1940 1074 Oct. Gen. ¢.3—-Iss60-2.5.6 -1943 ©8954 June 
Tennessee Settle. 3s. - 92'4 Oct. & col. trust 5s -....-... 1934 108'9 Sept.| New O. & Mob. 2d 6s....1930 {1224 Mar. Hers 8, Decca i eerens ---194Z 10733 Aug. | Wh’ling&L.E.R, Ba, 1st g.58.1926 104 Oct. 
Small Bonds ................ 9543 Oct. Ced.K.,1I.F. & N.1stg.5s.1921 111 General mt ge6s -........ 1930 115 Sept. erie "6, g. 4198........ 1942 +1124 Jan | Wheeling & L. R. R. Ist 
Virginia def’d6s, Brown Bros, @23 Oct. Choe.,Ok. &G’'lf gen.g.58.1919 109 Nov. BOLO BS) cc carla saceaweas 1937 @1L0 Oct. Series D, gidAs tee. 1945 100%, Mar. CON 8: 48). oo ate eee 1949 76 Oct. 
Virginia fd deb. 2-38....... 1991 9344 May K’k & Des M. Ist 5s--... 1923 @lol Oct. E., H. & Nash. Ist g.6s..1919 113% May . Series E, gtd g.3498....1949 91 Feb. Wheeling div. Ist g. -1928 110 Dec. 
Chic., St.P.,Minn. oO St: Louis div 1st 6s.. 1921 117 May Tol. , Walhonding Vy. &O. Wis. Cent. Ist gen, g.48...1949 a76 Oct 
RAILROAD Consolidated 6s... -1930 12648 Oct St. Lonis div. 2d g. 38 “771990 724g Feb. istgtd 2s, series A 1931 103 Aug MI ISCELLANEQUS 
Ann Arbor Istg.48........1995 844 Oct. C., St. P. & Minn. 1s 721918 128 Aug. So. & N. Ala. gtd g.58...1936 L111 May C.,St. ty & P.1st con. g.58.1932 110 Sept. | Adams Exp. col. tr. g.48..1948 Oct, 
aloe Top. & Santa Fe— St. P. & Sioux C. 1stg.6s.1919 ail2 Oct. Unified gold 4s...........1940 @93%4 Oct. Clev. & M.ist gtd g.4tgs..1935 $110 Am. Cot. Oil deb. ext.44gs..1915 ass? a Oct. 
Chic. Term. Transfer 48...1947  97%4 April Pensacola & At.1st6s..:1921 112 Jan. Ernie & Pitts., gen. 348,ser.B 92 April| Am. Hide & Leathers.f.g.6s a80 Oct. 
Ooupons Off ec ancse- sens enn 109'4 May Pensacola div. 68 -...-... 1920 +0744 Aug. G. B.& Ind. ext. gtd41gs.1941 +108 Sept. | Am. Ice Securitiesdeb.6s..1925 79 July 
Chic. & W. Ind. gen. g. 6s. ‘etd ail4’g Oct. Ky. Central g. 48 ..... ---1987 93 Sept | Pere Marquette— Am. Ice Sec. 68,small bonds... 82 July 
Oon,, 48: so225 Sees eee eee 977g April Nash.,Flor.& S.1st g-5s..1937 118'2 Feb. Flint & Pere Marg. 68...1920 11242 Aug.| Am, Spirits Mfg 1st g.68..1915 96 Oct 
Cin., Ham. & Dayton— Mob. & Mont.1st g-4498..1945 +103 Jal 1st con.5S ......... ..--. 1939 100% April Am, Tel. & Tel. col.tr.4s..1929 7813 Jul 
Cin. Day & Ir-istgtd5s.1941 102 June} L.&Nash.-So.Ry joint4s.1952 88 Oc Port Huron Div. Ist 5s..1939 10643 Sept. | Am. Thread ist col, tr.43..1919 8643 Oct. 
Cin., Ind. = Wuist ref. Hend Bridge 'st s.f 65.1931 £1089 Jan. |} Pitts.,S. & L. E.1st g.58.1940 +120 Mar. | Am. Tobacco6s....... ._-.. 1944 a&6 Oct. 
1 el fg |: eee ee 953 83 Jan. Atl., Knox &Cin.Div-g.4s1955 88'2 Aug | Reading gen.4s.-.......... 1997 ass Oct. | Am. Tobacco 4s.-..........- 1951 abt‘, Oct. 
Ind. eo. ewin istg 58-1935 @93 4 vct. AtL, K. & Nor. 1st g, 58.1946 !116 July Jersey Cent. col. g.48...1951 a90 Oct. | Brooklyn Rap. Tran.g.6s- -1945 age Oct. 
Cleve., Cin., Chic. & St. L.— Mexican Central con.48...1911 a75 Oct. Phila. & Reading Con. 6s.1911 +1107, Mar. Ret, conv. 485.225. see ss8 2002 a6634 Oct. 
< j Gen. & 48 eee eoendest Nod Oct. 1st con. income g.38.....19389 al12z Oct. Phila. & Reading 7s ....1911 [115 5 Mar. Kings Co. El. Ist g. 48 .,1949 89 Jan. 
Hast. Okla. div. 1st g.48.1928 93 May Cairo div. Ist g. 48.. Jan. 2d con. income g. 38 -....- 939 aS'2 Oct.| 8.A.&A.P.1stg.gtd4s...1941 a80 Oct. Kgs | Co. El. 1st g.4s stpd gtd a79%4 Oct 
Atlantic Coast Line 48....1952 ag Oct. St. Louis div. 4s Oct | M., St. P. &S. Ste. M. 1st S.F.& N.P.1lstskg fd g.5s..1919 til2‘. Jan BklynCitylst con.5s..1916-41 @997%g Oct 
Sav.,Fl.& West.con.g.68.1934 {132% Jan. St. Louis div. 1st reg-. 91 Oct. CON PiaSisacce wae! 1938 98 June] SanFe P.&Ph.Ry.1st g.58.1942 102 Sept. Bklyn,Q.& Sub.gtdg.5s.1941 98 Sept. 
1h 258 wcc0- os --1934 411125, C.,W.& M. div.1stg.4s. 1991 95 Sept | Minn., 8.8. M. & St.Jo.& Gr.Isl’d 1st 2-3 48. .1947 82 June Bklyn Un. El.istg.4-58.1950 98 Oct. 
Br’swick& West.1stg.4s 1938 {994, Mar. White W. Val. Ist g. 4s..1940 +98 Sepu gtd 49.................--..1926 102'g June | St. Louis & San Francisco— Nassau Hlec. gtd g. 49..1951 80 Sept. 
Sil. Sp’gs, 0.& Gulf g 148.1918 $4 July C.,1., St. L.& C.1stg.48.1936 9842 Sept. | Minneap.& St. L. ist g. 73..1927 130 Mar. General mtge 58 ......-... 1931 105 Oct. | Bklyn O. G. Ist con. vg. 58.1945 a100 Oct. 
Ala Mid. 1st gtd 5s...... 1928 $1145 CCr. a L.&C.1stg.4s,reg....  98'4 Oct TAGG6n. 2558 s2he..ces cess 1934 108 Aug. General mtge6s _...--.-.- 1931 118 Oct. | Butfalo Gas Co. 1st g.58..1947. 60 Oct. 
L. & N. collateral g.48..1952  a79 Oct.| C.,L, St, L.& CU. con.6s..1920 $105 1st and ref. g.4s..........1949 86 Aug. St. Louis & San F. R. R. Buffalo & Susq. Iron Co, 
Baltimore & Ohio 3728....1925 as9 Oct.| C..S. & C. con. a 58..1928 109 June| TLIowaext.istg.7s...-..-1909 105 April refunding g. 48......... 1951 a73 Oct. ist Skg:f@5s. 22. 225s22 cen 1932 98 Aug, 
B's, Mp Mcrae nessse 887, Oct. Spr’d& Col. div.istg.48.1940 $99%4 Pac. ext. Ist g.6s8........ 1921 118‘ Jan Gone Gs 482.2 2. 26 S5i 2 sce 1996 = 9 Feb. | Central Leather Co. g. Rta asl Oct. 
eet ee ays Oct, Peoria & E. 1st con.4s...1940 agg Oct. Des M.& Ft. D. ist g.48..1935 797 April 5-year 4/2 gold notes.....1908 93 #Nov./ Chic. June. Ry. col. g.58..1915 101 May 
nk eg 96 §©Sent. Peoria & E.income 4s...1990 a45 uct | Missouri, Kansas & Texas— Southwestern div. g.58..1947 10244 Col.Fuel& Iron g.s.f.g.58-1943 85 Oct. 
Southwestern div.3198..1925 asd Oct, Clev., C.,C.&I.con-781914 1155, Oct lst mtge4as ices. <c<cos5-c 1990 ag4 Oct. K.C., Ft.S.& M.con.g.6s.1925 11642 May| Deb. g.ds.......--.. -...1911 87 April 
P. J. & M. div. 349s...... 1925 84 Oct. Gen. con. mtge g.68--... -1934 127 July | 2d mtge4s...............- 1990 asl Oct. K.C. FtS.&M.ref.gtdg.4s1936 @59 Oct. | Gol. Inds. 1st mtge g. & 
P., L. E.& W. Va. g.48-.1941 a@37'42 Oct | Colorado Mid. ist g.48....1947 @59 Oot." | Mastioxt.ig:55) 022.225. 225-2 1944 alot Oct.| Oz.&Cher.Cent.1st gta5sig9i3 9649 Sept.| col. tr. 58....--- .-----..1934 @42 Oct. 
Monon.Riv.istgtd g.5s.1919 10573 Feb. | Col. Southern Ist 4s...-...1929 as3 Oct. 1st ref. 48 ....... ---2004 79 Oct. | St. Louis Swn ist g.48....1989 a87'2 Oct. | Com’! Cable Lst g. 4s, reg.2397 89 July 
Ohio BAN. Ist g.58...--..1986 11342 Nov Ref & ext mtge 449s ....1935 95  Fev.| Gen. mtge4's s.f..... --1936 as2 Oct 2d income 48.......-..-.-- 1989-69 Oct. | Cons. Gas Con, debt.6s--..1909 ays Oct. 
RAG OR etc aso a > 937 ¢110%. Jan. | Delaware & Hudson Canal— K. CG. & Pac. 1st48..-....1990 952 April Oonn G48 eos sBent ta oe --1932 a65% Oct | Con. Tobacco g.4s....-.... 1951 a5642 Oct. 
Sina Cley. &Tolistg.6s.1922 11949 10-year deb. 4s .- Oct St. Louis div. lst ref.g.4s-2001 82 Oct. Boe Eiointtenutal 58-1947 L0i+g April | Conn.Ry& L.1stref.g.4498.1951 a9744 Oct. 
lg & West. ist4s....1917 8544 Oct.] Penn. div.7s--.... : Feb.| Dallas & W-1st gtd'5s...1940 104% Jan, , M. & Man, 2d 6s...1909 10343 June | Corn Products ref 5 Ks paste. Oct. 
C., L. & W.con.ist g.58.1933 109%, June Al. & 8. conv. gtd 3 Oct. M.,K.& 1.0f Tex.1st5s..1942 a9v4¢ Oct. ae éon. g¢.6s.. -1933 Detroit City Gas g.5s-.... 23 Oct, 
Buift., Roch. & Pitts. g.58..1937 113'2 May Al. & S. cony. gtd 342 reg-.... 99 May Mo ,Kans.&East.1st5s..1942 a102 Oct. 1st con. 6s, hs Det. UnitedRyistcon. 4498.1932 835 Sept. 
Roch.& Pitts.1stcon.6s.1922 118 June Renslr & Sa’togalst7s..1921 1334 Dec. Mo. Kans.&Okla.1st5s..1942 102 Aug. Reduced to 449s..-....-. Det., M. & M.1. g. ine, 78..1911 {70 Sept. 
Roch. & Pitts.1st g.68...1921 {124 April] Delaware, Lackaw’na& W.— 8., 3, & So.1st gtd g.58..1943 105 aug. Dak, 6x! 6522-555 Distillers Sec. Corp. 5s....1927 a60 Oct. 
Allegheny ve Western Con. mtge 78---........ --1907 102% Ma Tex. & Okla. istgtdg.58.1943 100's Oct. Montana ex. 4s 6 Gen. Hiec. Co. deb. g. 3428.1942 864g April 
lst gtd g. 48.....-...... 1998 10342 Feb. Mor. & Es.istmtge7s ..1914 alls O¢ Mo. Pacific 1st con. g. 68..1920 1164 Sept. Mont. ex. 1st g. 4s,reg...1937 98 July Deb. 5s warrants, 1st inst, 
Batt. & Buen istret. g-48..1951 942 April M.& E. 1st con. g.78...1915 11742 Sept. ad 7s ext. at4 per cape 972 May Mont. Cent. lst gtd g.6s .1937 125 Aug. iS Le ee ee pee see ags Oct. 
Cansaasousn Ist gtd 58.1908 a99% Oct. N. Y., L. & W-1st6s..... 1921 alld Oct. Trust g.5s-_--.- oe ee 1917 a%'2 Oct. Mont. Cent, ist gtd g.58..1937 11542 May Deb. £8 warrants, full paid. @100 Oct, 
RA UG DRoeatees See e cena 1913 a100% Oct N.Y.,L.& W-ter.&im.4s.1923 a0 Oct 40-year gold 4s.-..... Bs 86 = Aug. East Minn. div.ist g.5s..1908 100‘ Sept. | Havana Elec. Ry con. g.58.1952 842 June 
2d reg. 58.....-----.------1913 100% May N.Y... L. & W.con.5s....1923 108 Oct. 1st collateral g.5s a6 Oct. Wil. & Sioux F's. 1st g¢.58.1938 11542 Dec. | HudsonCo.Gas Co.istg.58.1949 102 July 
Centralof N.J.gen.mtgess.1987 ai19'2 Oct | Den. & Rio Gr. 1St con 48.1986 ay3'y Oct. Cent. br. Ist gtd g.48....1919 9) Sept. | Seaboard AirLine 5vyr g.4s1950 aé4d Oct. | Ingersoll-Rand 5s......... 1935 95 June 
Gen. mtge 5s, reg.-..---- 1987 1177, Oct. ist con. g. 4198..-...-...-19386 10243 Jan. QGsnt, Br. U. P. ist g. 48.1948 924 April Reti5ss cs ens oeewccenlOll 95 Oct. | Interborough-Met. 4498...1956 @i2 Oct. 
L. & Wi kes. Con. 58-.--- 1912 100 May Imp. mtges, g-o8..-....-1928 105'3 Feb. L. & C. Valley ist g. pee F110 Atl. & Birm. Ist 4s. .-...1933 89 Jan. | Int.Mercantile Mar.4'9s..1922 @55%4 Oct. 
L.& W-Coal ext.gtd 4498.1910 a3 Oct Rio Gr. Western ist 4s..1939 a90 Oct. Verd. Val. Ind. & W. 1 , Flor. C. & Pen.con.g.5s.1943 {+10744 Aug. | Int. Paper 1st con. g.6s ..1915 @L05 Oct. 
Am. Dock & Imp’t5s...1921 107 Aug. Mge& col. tr. g.48,ser.4.1949 87% Feb. Cn eee per ere ea 10732 April Car. Cent. 1st con. g.48..1949 +9642 Mar Int. Paper conv. 5s ..--..1935 87 Sept. 
Cent. K- R. & Bkg Co. 01 Det. & Mack. g.4s 1996 i Pac. of Mo. 1st ex. g.48..19388 9619 Sept. Ga. & Ala. ist con. 58 ..1945 106 Mar. | Int. St. Pump deb. 6s...... 1913 (97 Aug. 
a. Col. @: 58.2---.-2+--6- 1937 95 Oct. ist lien g.4s8.....-. Pac of Mo, 2d ex. g. 58..1938 116'g Mac,| Seaboard& Roanokelst5sl926 106 Mar. | International Traction 481949 6944 July 
Cant. of Ga. con. g.5s ass'2 Oct. | Detroit Southern— St.L.,I.M.&S.ref g.4s...1929 ag3 Oct? | South. Pacitic of California— _ | Inter, Navigation 5s...... 1929 70 Oct. 
116 Mar. OhioSouth’n div.istg.481941 +86 Oct, General con. ry &1g.58.1931 a@l06'43 Oct ist 6s, series E & F 107. —Ss- April | Kan.C.,Mo.,GasCo.1st g.5s1922 98 Dee. 
-g 60 Oct. | Dul. & [ron Rangeist5s..1937 LO7J Aug, Riv. & Gulf Div.Ist g....1938 8742 Oct.. TSGICONLGA-ses--se<cee= -1987 116 May | Kan. &H0cK.C.&C. Istg.5s.1951 10543 Dec, 
1st me. g. 38 stamp 88 May | Dul.,S8.8.& Atl. Ist g-58.-1937 110 July | Mob., Jack. & Kan. City Gal., lar.& S.A.1stg.63-1910 10342 April | Keystone Tel. Lst5s . -1935 98 Aug, 
2d pfd inc. g. 5s..-. .---.- 70 June THbiSA TOR see baatea sees 1937 [112423 Feb. dst icons:2.68..<-2--2<-- 1953 «98 Dec. Mex. & Pac. div. 1st58...1931 at04 Oct. | Kings Co. E.L.& P.p. m.68.1997 ll642 May 
2d ine. g. £8 stamped -....... 6642 Aug. Elgin, Joilet & East’n Ist Mobile ae ° io new 68...-. 1927 all7'2 Oct. Gil. V.,G.&N.istgtd g.58.1924 +1064 July | Lack.Steel Co.ist cnv.g.5s.1923 a39% Oct. 
3d pfd ine. g. 58-....----. 1945 50 DU GBs races once oak Deeece 194i 11055 June ih ce at eae ee $122 H.,E.&W. Tex. lst g.5s..1933 ¢104 Aug. | Laclede Gas Ist g. 5s .-....1 "e 
3d inc. g. 5s stamped........ 45 Aug. Se iat ext. g.48--. -1947 {107% Jan Montgomery div. 5s..... 1947 al0242 Oct Spades & Texas Cent.— i ist ref. and ext. 5s... 
Mid. Ga. & Atl, Div.58..1947 $1105 Erie 2d ext. g.58..-.2....1919 10742 June Gen. g.4 pana easenesee head) Seo cA TE, Waco & N. W. 1st 6s. pane 116 Dec. | Man. Ry con. mtge4s.-... 
Mac. & Nor. div. 1stg.58.1946 Fll5 4g Erie 3d ext. g.4498....-..1923 10348 May| st.L.& Cairo gtd g.4s. TOS SUNO li lab gS). kee -2-n see a<n-= 110 =Sept Met. Elevated 1st 6s -...1908 all's Oct. 
Chatt.div. pur-m’yg.48.1951 [93 June Erie 4th ext. g.5s........1920 108 July COL R485 cence scan ese 1930 t9242 Aug. Con. g. 68 --. 11133 Jan. | Met.St.(N.Y.)g. ©. tr. g.58.1997 oh July 
Cent. Vt-ist ries gtdg.4s.1920 88 May Erie 5th ext. g.4s-. .-1928 100 June} Nash. Chat. & St.L.1st7s..1913 ali22 Oct. Gen. g.48 wee 87 Oct. Pec pe Ce een 2002 Aug. 
Chesapeake & Ohio— Erie 1st con. g-78- -- -1y20 125 Oct ist con. pAb es aoe 1928 @l03'2 Oct. S. Pac. Co. col. tr. 48 221949 a76 Oct. Lex.Av&Pav.F’ylstgdis1993 107 ly Aug. 
Gen. mtge g.44a8....-.-.1992 a94 Oct. Erie tst con. g. fd. 7s....1920 12842 Dec MeM., M.W.G&AL.1st6s..1917 $1165g S. Pac. 2-5-y1 col.tr.48...1910 95 Aug. Col. &9th Av.1st gtd5s..1993 103 Oct. 
G. 6s, ser. A........------1908 9933 Oct. Conv. g.48, Series A....1953 ats Oct Jasper Beh, Ist 6s. ......1923 1164 May Cent,Pac.istret.gtdg.4s.1949 a92 Oct. Bway&7thAvistcon.g.581943 @100 Oct. 
Mtge 6s. ......... -..---.- 1911 102 Oct. Conv. g.48. Series B-.--- 1953 a62 Oct. | Nat.R.R.of Mex.p. 1. 4423..1926 98% July Cent.Pac.istref.gtdg.4s,reg. 933g June Third Avenue gtd g.4s.2000 a5l Oct, 
Kat CONUS (2-28 oa. Sacazc~. 1939 @109 Oct. Erie Railroad— : Con45 en oe. eke 1951 8 Cent. Pac. Sr  34g8....1929 a82 Oct Third Av. Ist g. 58...-.. 1937 @Ll05 Oct, 
1st con. 5s, reg. --1939 {116 June Con. gen. hen 4s ... .--. 1996 a@7l Oct. | New York Central— Cen. Pac, T.S. L. Ist gta ; Met. Tel.& Tel.lstsk.f@5s.1918 104 Feb. 
Oraig Valley Ist g.58...1940 {112 Feb. ist con. g. 4s, pr. bds..1996 a9 Oct.| General mtge 31as .--....1997 @87'2 Oct.|  g.48....--..------ ---- 90% June } Mich. State Tel. Co. ist5s 1924 98 Feb. 
R. & A. 1st con. g.48....1989 a9 Oct. 1st con. g. 4s, pr. bds, reg. 1992 Oct. General | mtge 34g8, reg g .~Mex. ist6s.-1911 104 Mar. Mil. Gas Light Co. lst 4s..1927 914» Jan. 
R & A.2d con. 6 43.....1989 90 June| BErie-Penn Col. Tr.4s...1951 @79 Oct. IDGDH GAB icone ences anne B S. P. of A. ist gtd g. 68..1909 10444 April | Nat. Starch Mfg Ist g.6s .1920 83'3 Aug. 
Warm SprgsVal.istg.5s.1941 $1134 Long Dock con. g.68..-.19385 123 Oct. Mich. Ghat col. g- Sipe 21908 a75 Oct. S. P. of A. Ist rad g.6s..1910 10444 Feb. Nat. Starch deb. 58. .....1925 70 ~=6April 
Greenb’r Kyist gtd 2.48.1940 99% Feb. et .R. 1st gtd 5s...... 1909 101 Aug. Mich. Cent. col. g. 3428, reg. 84% Jan. N. Ry.of Cal.gtd.5s ..... 19388 112 Keb. | New O. Ry. & Light 4'28..1935 90! Sept. 
Chic., Ind. & L. ag §-68..1947 119 Oct B., N. Y¥. & Erie Ist7s...1916 11744 July| Lake Shore col. g.3128.-.1998 a@78'2 Oct.| Aus. fe Nwn istetd g. 58..1941 $109'9 Feb. | N. ¥. Dock 50-yr Ist g. 48.1951 @88% Oct, 
Refunding g ebdiceba ss ~ 1947 wlu5 Oct. Buffalo & 8. W. g.68-...1908 10443 Feb. Lake Shore col. g.3198, reg.. 77 Oct. M’gan’sLa.&Tex.1stg.6s1920 1l6 Nov.| N, Y.G.E.L., H. & P. col. 
re New Alby £6. 1st6s..1910 10245 Oct. Chic. & Erielstg.4-58...1982 a11244 Oct. N.Y.& Harlem ist 3198. -2000 +1014%2 July TRUS cetece ew ceseeees=-1018 TLO%) (‘Sept tPA. kcs see ean be cos ----1948 @0 Oct. 
Onic. & Alton g.3498..-.-... 1950 ads Oct. N.Y.& Green. Lake5s..1946 f121+2 West Shore gtd coup. 48.2361 @100% Oct. Tex.& NewOrl.con.g.58.1943 $104 Sept. Pur. money Col. tr. y.48..1942 a@76 Oct. 
R. KR. Refunding g.3s...1949 75% July N.Y., LE. & W’n Coal & West Shore gtd 4s, reg ...-. a98t4 Oct. Oregon & Cal. gtd 58 ....1927 100% July Ed,Hlec.UListconv. g.5s1910 10013 Aug. 
Chic. & Ea. [il.1istcur. 68.1907 al02 Oct. R.R.Co. “ist cur. gtd6s.1922 f+121% Sept. Beech Crk ist gtd) g. 48_.1936 9848 July So. Pac. R.R. Co. lst ref. Edison Elec. {l.con.g.5s.1995 11344 June 
Istcon. g.68-....-.-------- 1934 126 Sept. N. Y., L. E. & W’n Dock R.,W.& O. con. 1st 6x.58.1922 10642 Oct. mtge s. f.48..--. ..---.1955 @84 Oct | N. Y. & Queens Elec. Lg ; 
Gen. con. 1st 58.....--..-1937 a108 Oct. & Imp. Co. 1st cur. 6s..1913 $109% Sept.| Oswego & Rome 2d g. 58- mis 103 Aug. | South. Ky. 1st con. g.58..1994 a91% Oct.| & P. ist con. g.58.......- 1930 95 Aprjl 
ist g. 4s, ref. & imp .----.- 1955 92 April N.Y.S.& West.2d g.4498.1937 10944 Deco N.Y. & Nor. ree F 58.-..1927 110'9 May M’ phis div.ist g.4,442 4531996 11s'9 May People’s Gas & Coke con. 
Chic. & Ind. C.1st5s-....1936 103 ch. ist refunding 5s. ....... 7 108 July Moh’k & M.istgtdg.4s..1991 9742 Mar. St. Louis div. ist g.48...1951 84 Sept x. oe Lae sd enekatee sas ee: 1943 11613 June 
Chicago & Northwestern— Gen. mtge g-. 58... ays'2 Ocl. N. Y. & Put. pete tie. .48.1993 10144 Dec E.T., V.&G.con.1st g.58.4956 112 Oct. Gl: Si Oboe eeresn seas ses 1947 100 Aug. 
Consolidated 78-.-........- 1915 116 Oct. Terminal 1stg.58..-...1943 110% May Viioa & B. R. gtd g.4s..1922 103 Oct.| ET) V.& G.div.istg.5s..1930 1105 July| Chie. & oF & Coke gtd5s.1937 100 July 
Sinking fund | 4 79-1929 107 June Wilk.& E.lstgtdg.5s..1942 10542 May Rutland 1st con. g. 4428 .1941 ¢106'g Kast T. reorg. — g.58..1938 110% June Con. Gas Ist gtd g. 58....1936 @100 Oct. 
Singing funa 6s, reg.......- 10644 June Midland of N.J.6s....1910 100 Oct. Rut. Cana. tst gtd g. 48.1919 94 May Ga. Pac. ist g.68.....--.- 1922 114 Aug Mut. Fuel Gas istgtd.5s..1947 100 June 
Sinking fund 38 ”_.-1879-1929 10449 Oct. | Hv. & Ter. H. 1st gen.58..1942 100 Oct St. Law.& Adir.istg.5s.1996 [122 Jan. Georgia Midland Ist3s..1946 65 Sept. | Providence Securities deb. 48. 55 Oct. 
Sinking fund 5s, reg..-...-... t10742 June 1st.00n. 685.2.05..3565.0=- 1921 116 June Ogdensb. & L. Champ. Ala. Gent. 18t68..-------- 1918 ft113 Jan. | Portland R’y Ist ref. 5s..-.1930 1013 April 
Sinking fund deb. 5s -..-1933 11042 Sept. Mt. Vernon div. 68 .--.-- 1923 $116 Ist gtd g.48.........--.1948 94 May Atlantic & Dan.istg.4s..1948 +96 June|} Prov.Loansoc.N.Y.g. 418.1921 99 May 
Sinking tund deb.5s,reg.... 117 Feb. Sullivan Co.Br. 1stg.58.1930 10644 Feb. Lake Shore & Mich. So.— z Atlantic& Dan. 2d mige. 1948 +92 June]! Rep.Iron & Steel lst mtge 
Debenture 58 ....-. .----- 1909 al00% Oct. | Ev. & Ind. con. gtd 6s...-. 1926 [116 April S ay. ee See ee Ai ee OP te Oe Colum.&Greenv.{stg.6s.1916 ILL Feb. and col, tr. sink. fd 5s...1934 90 Oct 
IDO). 08, LOR-<.<0s-.05- 2 1909 100 Ost. | Ft. W. & D.C. Ist g. 4-68..1921 al05 Oct G. 3}a8, reg. Oct Va. Midl. gon.5s......-.- 1936 1038 Oct. | St, Joseph Ry Light, Heat 
Extension 4s... ----1926 9854 Sept. | Ft. W. & Rio Gr. g.3-48....1928 78 Oct Deb. g. 4s y Oct, Virg. Mid. g. 5s, stpd...1936 107 May & Power ist g.5s..-..... 1937 110334 Oct. 
Extension 4s, reg- Sept. | Galv’n H. & H.1st5s 1 ae fh OL Se PES es See ee 1931 f Oct. Virg. Mid. series B 63...1911 {109 June] St.Paul C’yCablecon.g.5s.1937 110’, Nov. 
Gen. g. 3428 --.. Oct. | Green Bay deb. A.... 8143 Nov. Matouit cou 58 ..-----1934 @i0J Oct.| Virg. Mid. series D 4-58-1921 108'2 Dec. | Tenn.Coal, Iron & R., Bir. 
Gen. 3428, reg. Nov. Debi B= sseSeee ees ab%, Oct. Pitts. & L. E. 2d g. 5s, ser. Knox. & Ohio lst g.6s...1925 1754 May div., lst g.68 ......--... 1917 a@100 Oct. 
30-year deb. 5s-- Oct. | G4.&S. ans ist ref. & ter.g.58.1952 a98 Oct. ies Es ade easements 1928 L074 Novy. W’n N.C. ist con.g.68..1914 1062 Sept Geny bsecs-eseeres .-1951 89 Oct. 
30-year deb. 58 ..-..-...-. ; 103 June] Hock. V. Ist con. g. 4428...1999 agg Oct. ae Cent. mort. 48... ..1940 10)% Jan, South Car.& Ga.istg.5s..1919 105 Aug. Tenn. div. Ist 6s..... --1917 alot Oct. 
Ott, C.F. d& St.P.1st5s..1909 100% May ist con. 4198 reg......-------- 99 ‘OCEs ee GS aceae meeeeea int sence 104 Dee Mobile & Ohio col. g.48..1938 79 Sept. DeBard. C. & I.gtdg.6s..1910 100 May 
Mil., L.S.&W-1st g-68..192] ali8 Oct.| Col.Hock.V.1stex.g.48.1948 983, Noy. pei Blgs.......--.-----1952 9242 May] Rich.& Danv.deb.,stpd.1927 99'a Oot. | Underground Blee. 58 ..-.:908 64144 Sept. 
Michigan div.1st g.6s...1924 {128!2 Feb. Col. & Tol. ist ext. 48...1955 99 April Ist g. 3'28 sec. by 1st mtge Rich. & Danv.con.g.68..1915 109'4 Aug. | Union Elee.L. & P.Co,1st5s.1932 101 May 
Ext. & Imp. 5s-.-....-- 1929 11342 May | [ilinois Central Istg.48...1951 104 Jul onJ.L.&5 91.9 Dec. W.,0.&W’ nist cy gtd4s.1924 96's Jan. | Union Ferry 58.-.------.--.---. 85 Oct. 
Nor. Dlinois ist 5s......-. 1910 $1054 -- 10733 April BB\2s July Prior lien g.58 .....-....1945 +115%3 April | United Rysof St.L. istg. 481.934 79 Oct. 
Winona&St.Peter 2d7s.1907 10073 Aug.| Col. tr. g.48-.....-- 52 «97 Oct. 5s, re: June | Ter. Ass’n of St. L.1st4498.1939 103 Jan St. Louis Transit 5s-.-.- 1924 9642 April 
C. B. & Q., 48 joint bonds.1921 a8444 Oct. --1953 a99}2 Oct. N.Y.,C.& Oct, Ist con, g.53.....--..1894-1944 LiL July | United R. R. of San F.4s..1927 72 Sept. 
48 joint bonds, reg......-.... 92'g Oct, --1953 97) Ma ist g. 48, reg. - Mar.| Gen. refund. & 4s ..1953 9) Aug.| U. 8S, Envelope Co. Ist 
Debenture 58 ...-.-...--- 1913 a100'% Oct. --1951 9144 Sept.| N. Y.,N. H. & H St.L.Mer. Bdgegtdg.58.1930 lll Dee.| sink. fd. g. 68..-.-. 103, Mar. 
Southwest. div. 4s ....... 1921S 5.900 Ooty| /aamesTom----.--- -an..---- 195' July | Housatonic R.con.g.5s-1937 113 Oct. | Texas & Pac. 1st gold 5s..2000 all0'2 Oct. | U.S. Leather s. f. 10314 Sept. 
Denver Div. 48.....-...-1922 96% Oct.| istg-3s, sterl. 200,000. ..1951 £70 N. Y., Ontario & Western— 2d gold ine. 58..-....----. 2000 92 +=Nov. | U.S. Realty & Imp. conv. 2 
Ulimois div. 34gs ....... Extended 342 ----...-..-- 1951 710072 Jan Refunding 1st g. 4s-.-..- 1992 ad4'g Oct Louisiana div.ist g.58...193) ¢110  Mar.} deb. 5s ...-.--.-----------1924 77 Oct. 
Mnois div. g.4s-....-.-- 1949 Western line Ist g- 148....1951 97% Aug. Registered Eowess cues 95% Aug. | Tol., Peo. &W.1st gtd.48..1917 33 Aug.| U.S.ReductionandRef.6s.1931 90 Ang, 
Towa div. s.f 48...... Belle. & Caron. 1st g.6s..1923 $122 . Norfolk & South. 1st g. 5s.-1941 100 Oct. | Tol. & Ohio Cent, 1st5s...-1935 @l0s Oct. | U.S. Stl.Corp. 10-60 yrsf.g.58 a9 Oct. 
Iowa div. s.f.58_..-..--- 9 Cairo Bridge g. 48.....-- 1956 102%, Jan. | Norfolk & West. gen.6s.-.1931 12643 June| Gen. g.58..-.....--..--.-- 1935 102) Ma Registered 58.--..----- ----- @8)'4 Oct. 
‘Nebraska ext. 48 _.-....- Car. & Shaw.istg.4s....1932 97  Mar.| New Riverlstg.6s-...... 1932 +1274 Oct.| Kanawha &Michigan 4s 1990 87% Oct. | Viotor Fuel 58.---. -.-- ---1953 939 Feb. 
Nebraska ext, 48, reg..-.... 10144 Dec C., St. L.& N-O.g-3'98..1951 88’ Feb.| Imp. and ext. g. 63 ----. -1934 129 June oe St.L.& W.pr.lien34gs.1925 ast Oct. | Va.-Car. Chem. col. g.58 1912 9742 Aug. 
Han. & St.Jo.con.6s...1911 1052 July| G..St.L.& N.O.g.58...1951 1184 April]. Div. ist lien&gen.g.4s.1944 87 Oct.| 48 .-.....--.. -...---+----- 190 a66 Oct. | Va. Iron, Coal & Coke 5s 149 a85 Oct. 
Chicago, Mil. & St. Paul— Memphis div. ph 43...1951 a@y8'g ct. ane 4 1996 ag0 Oct. (oes iahe & Buif.istg.48..1946 95 Dec. | Westchester Ltg Co. g.58.1950 101’2 Feb 
Ist owad& Dak.ext.78..1908 ¢182%2 April St. Louis div. g. 38... 1951 78%4 Feb. Poca. C. &C. Co. joint 48.1941 a738 Oct, | Ulster & Del. ist con.g.5s..1928 102 Oct. | Western Union g.44a8 ....1950 asy Oct. 
Gen. mtge 4s, ser. A-...- 1989 all ct.| St. Louis div. g.34g8- 82% Oct SciotoV & N.E.gtd4s..1989 a2 Octre tatrefx €1:48-.. 32.82.22. « 1952 $98 Sept.| Col. trust cur.5s....... ---1938 97 Oct. 
Gen. mtge 4s, ser.A, reg.1989 @100 Oct. Louisville div. g. 3428 89 May | North. Pac. priorlien4s...1997 a95'2 Oct. | Union Pacific L’d G’t 4s..1947 Oct,| Mutual Union Tel s.f.6s.1911 104 April 
Gen. g. 4428, series "B...-19389 90 Sept, Omaha Div. Ist g. 39....1953 {7842 A’ Prior lien, reg..-- 98% Oct. DAG S48 POR. cece sca cesa= Sept. Westinghouse Elec. & Mfg ‘ 
ist 68, 8. W. div.....-....1909 108 Oct. ' Ind. Ill. & Lowa Ist g. 45.1950 May General lien 3s -.. 47 a6742 Oct.! Conv. 4s, 2d inst, paid.. Sept.! conv. sink, d6s ......1931 a60 Oct, 
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F680 BRADSTREET’S, SATURDAY, OCTOBER 26, 1907 
. . 
Transactions on the New York Stock Exchange for the Week ending October 25. 
@Unlisted. o&1%ex. cIncol. bonds toholdersJune27.  dInwarrants. eIn warrants; 2% to holders October 10, 1907, and 2% to holders April 10, 1908. * Io ox, t 6 ex. t2ex. 2% ex. 71 1's ex. 
3 < i : f 
Sat., Oct. 19 Mon., Oct. 21 Tues., Oct, 22 Wed., Oct. 23 ||Thurs., Oct. 24| Fri., Oct. 25 
Stock Bonds Rate and date ss aghast a pe x emesis | [ace are pee ae Shares 
out- out- of payment =o lowest Raareet NAME OF COMPANY 2 2 2 2 ~ e $ < . s = 2 < soles sold this 
standing | standing last dividend oo 1906 1907 = 2 8 = = s Sp saes | en as = = s Soles os week 
Q Mp SS TRE BOk SS WE Re PG | eS. E> RS ra) SS Basses 
2,000,000 | $36,000,000 c200- ee J &D | 300 | 240 | 330. | 150 || Adams Express................2-----++---- <p Uta (Rew, || easel cee 165 |165 [165 ||165 |165 165 ||165 |165 |165 | 165 [165 |165 
O90 000 bie! Sin te jes ee. Se Se 273,| 16 167%| 4 Aliscisinen 2 A ee 55 : 633] 6 6 614) 6 6 6 544] 54a!) 544} 5 5 544] 5M) 5 2,400 
18'1507000$| 1,550,000 “is, pei tise] 7 | 40 | 43%] 14 || Allis-Chalmers pfd... || 15 | 15. | 15 || 159] 154] 1535] 16%] 15. | 1679]] 1455| 1453 14551] 147%] 1449] 14%]) 1449/14 | 14 17720 
153,887,900 | = ...... 1 Nov. 25,1907} @ 118%] 9255] 121%] 4134]| Amalgamated Copper--.-.....----.-.----- 4619] 4322) 44%a/| 4754) 4454) 47%4]| 46 | 43%) 4522)) 45%| 444g) 4542/| 46 | 41%) 45 || 4744) 4445) 47 (,550 
17,114, 100 eT ee Re ae 344g} 20 | 25%/ 10 Am. Agricultural Chemical. . 1344| 1314] 1344]/ 13 | 13 3 12 | 10 | 10 |} 1094) 10 | 10 |) 15 | WL | 15 |} 13 | 18 | 13 2/520 
18,382,000 $ | — --=*=- 3 Oct. 15,1907) A&O | 102 | 90 | 95 | 8255|| Am. Agricultural Chemical pfd sce est lese Sy eeoie = Bs Stu ltese |) ss | es | = a et | HE 
15,000,000 ON Bas ea ie 35 2042} 2342) 8 Am: Beet Sugan(dy2.<..cccce-e eee ye fie PN Ph te 934) 933]! 10 | 10 | 10 || 10 9 9 9 8 9 9 844/844 2,050 
4,000,000$ | = ===> 143 Oct. 1, 1907 Q 8942| 827%} 80 75 Am. Beet Sugar pfd As): Sseundonees) ee) eee) Me oF pa ae rcallig ys is : 4 Se, ate as) |e ae 
41,233,300 7 sa) bh ineetaece -- es Ta] EB: os AmCham 9S eee eee ca NS oe eo ae : 4 | 4 | 4 J] 84] 3%] Bl] 4 | a | 4 |] 3%] 8 | 3%). Po | 1,800 
41,233,300 $ | =->--- 1% Oct. 1, 1907] Q ss 6043) 87 7a Arn. Gan pidece ett at aaa eee 425, | 4255] 425¢]| 4319] 4234] 43%4]| 4242] 4026] 40%4]] 40 | 40 | 40 || 41 | 40 | 40 || 3914) 377) 383% "000 
30,000,000 | =... 1 Oct. 1,1907) @ 4742) 3234] 45's) 25 Am. Car di Monndry?-c-- = acess esses eee 285) 2848) 28%4}| 2949) 2894] 29%¢)| 2849] 2794) 28 |) 28 | 2724) 274y]| e844) 25 | 26 || 27 | 25%) 26% 21,810 
30,000,000 | ...... 1% Oct. 1.1907} @ 105 | 98%] 103 | 79%9|| Am. Car & Foundry pfd-.......-.....----- 84 | 83 | 83 || 85 | 83 | 85 || 8649] 824] 8210]| 82 | 7942] 8044)| 82%) 82 | 827%q)) 84 | 8315) 834p 920 
20, 237,100 00,000/ 2 Des. 1, 1906] _ .- 44%q) 28 9) 88's 1) 28 5K “Ame Cotton Olle. .c.-<-seeteee ce scaene ees 30 | 2924] 29'a]| 2934] 2944} 29341] 29%] 2742] 2732] 27 | 2644] 26%|] 27 | 24%] 244,)| 25 | 23 | 25 9250 
10,198,600 5,000,0 3 June 1,1907;} J &D| 95 90 92%] 82 AmeCotton Oll pid sss. se ee eenanaes nee | =o Bs eS ss fle sa | es capil as s- [ee | ee ot iteo alta ee 
8,844,700 | os. 1 Nov, 15,1907; M&N | 3742) 37 | 30 | 20 || Am. District Telegraph (N. Y.)-.-..---..- amy |: Same (ea | meee : eae ese ll a | a ae lo ae 
18,000,000 | |... 3 Oct. 1,1907} @ 272. | 215 (| 247 «| 175 ‘Alm SE preassced 0 ie eae eee z 3 w- | -- | -= | /18222/18229/182"9]) .- =. |{{L75 175 175 |} --) | os 
15,000,000 |... 4% Jan. 2, 1903 Q 1154) 7%) 84! 38 Am. Grass Twine (a). 4%) 4a] 44h Was] cs 8%| 3 | 3 814] 31g} 3%4|| 34) 3 3 344) 344] 3y 3,450 
11,274,100 ape G00| as Me - 10 542) 614) 2%3!| Am. Hide & Leather.. Sh ee Weel S 3 284) 234!) .. | - : -~ | so | os -- |: -- 300 
12,548,300 7,425, 1 Aug. 15, 1905 -- 43 24 3042) 9 Am, Hide & Leather 13 | 13 | 18 13 | 13 | 13 13 9 97%_|| 13 24y) 124y]} 12 | 10 | IL 1 ada 1,750 
19,037, 00 2,897,080] 1% July 20,1907/ Q 96 | B5%4| 88 848/| Am. Ice Securities 20 | 20 | 20 || 20 | 15 | 16 || .. | -- | -- |/ JL | 846] 976} 1124] 9 | 9 || 1024} 919) 10% 19,230 
16, 150, 000 3 a 16% os io Am, Linseed (a). Bee 9 CE || an | eel ee lara ee 6a) 65a) 63) -. | -- | -- 100 
16,750,000$ | 9 --=->~ ‘ 5 7 m. Linseed pfd (a = - a) oe =) cca! = ar le =o) ananaatees 20 
25,000,000 Q 7842) 53%4| 7534) 3622/{ Am. Tanatiotie ae 45 | 44%) 4410]] 4520/ 45 | 45% 43 | 4329]| 4315] 4142) 42 4134} 39 | 3944|| 3919] 3622| 3829 16,700 
25,000,000§ | — *=--=- Q 12044) 108!2| 112 | §8 || Am. Locomotive pfd (a). 91 | 91 95 | 95 | 95 || 9144) 88 | 88 |} 89 | 8S | 884s)| -- | -- | -- || 90 | 88 | 88 2,000 
5,897,0L0 - 55 a5 74a} =24/| Am. Malt Corp......... ae on a Se = = ma a0 ae a : : -- -: +: Nop 
8,952,000§}  -"er-" - a ee 40 17 AmaMalt Corp ptd .>....-526..2 eee Sie is | 18 | 18 zo Winer Albee 174s| 1742] 1742|| 174] 1744] 1744] 17%] 1742] i742 400 
30,000,000 |  .l..e. Q 107%) 9214| 9348) 60 Am. instant Elio: pid Bie co eal ee e e. Peo ee Wore ecules ll Se 70 | 60 | 60 s- | -s | ss 650 
50,000,000 561,000 Q 174 | 13849] 155 | 6124|| Am. Smelting & Refining........--------- 6544) 6348) 6349]| 70 | 6624 685y)| 68's) 63 | 68 || 6912/ 65%) 68 || 6942) 64'>) 67%5)| 70 | 6644) 69 287,510 
50,000,000 ’ ms 130 | 112 | 117%) 81%3|| Am: Smelting & Refining pid:-2).4 See 84 | 8335] 8334]| 8814] 8522| 88 8714] 8542| 8549|] 86 | 83 | 8434|| 86 | 8312 834 8542] 8342) 85 8,035 
11,001,700 Q 220 200 | 205 150 Am Mute (6) os. <_iss tee eee 2 ne oe aed be ak sa oe a 150 |150 /150 -- -- -- -- - -- 100 
12,000.0005) = ==*"" Q 107 | 100 | 102, | 75 Ana pina ff pid (a)... .. See eee Bt | * ; aa SI) hea |i 75 | 75 | 75 oo eee wee g 300 
15,810,000 Q 1544) 9%] 10%) 5 Am. Steel Foundries ........----0--+------ 55g] 553) 55R]| 533! 54a} 534/| 522] 544) 544]! 5a! 5 5 we ea : By] Ste) 5p 2,310 
17,240,000 Aug. 534s} 40 | 4742] 23 Am. Steel Foundries pfd.....----.------.- 2814] 2814) 28%4]| 298 | 28 | 28 || 28 | 2744] 2744]] 26 | 2449] 2445] 25 | 2329] 28%y/| 2345) 23 | 28 1,985 
45,000,000 1% Oct. 2,1907 i Q 157 | 12742] 13742] 97 Am. Sugar Refining (q@).........-....----- 104 |1034g/10334]|10534|103%5/105 2g] |105 |10242/104 |/103%3/100 |101 ||lO242| 97 10242] |1044%|100 |104%) 32,536 
45,000,000 1% Oct. 2. 1907 140 | 12823] 131%4] 108 || Am. Sugar Retining pfd (a).....-......-.. ee f-- | ee [ftaz [192 [tam |)it2 [L082 |] 2. | 2 |. flO |L10 110/110 110 }110 625 
14,000,000 14 Sept. 3, 1907 Q 9344] 86 88 75 Am. Telegraph & Cable....-. eS so | ee a= eoaaleee 2 ST ee <= | on | ons ce | we | oe pe 
158,661,800 2 Oct. 15, 1907 Q 1445,| 130 133 94 Am. Telephone & Telegraph. 100 100 ea a = 100 | 98 | 98 ||t0CO | 99. | 99 94 | 94 | 94 << <s a 1,020 
78,689,100 l'2 Oct. 1, 1907 Q 109 96 98's! 60 Am. Tobacco pfd........---- 70 | 70 70 | 69%9| 70 677_| 65 | 65 64 | 60 | 60%4]| 65 | 60 | 63 63 | 61 | 62 7,430 
29,501,100 >. bt eet a 48 28 8642) 15 Am. Woolen (@).... 151g) 151g} ] 152g) 15 154g]| 15%) 15 15 154) 15 15 15 15 15 15") 15 15 3610 
35,000,000 $ | = -==*=- 13, Oct. 15,1907 Q 110%) 101_ | 10276) 6948|| Am. Woolen pfd (a). .... ca ies Vitel vee liek 76%g| 7549] 7549]! 75. | 72 | 72. || 7134] 6948) 70 || 73 | 70%) 73 3,100 
30,000,000 |... $1.25 Oct. 16,1907] Q 75 | 55%) 75%s| 2545/| Anaconda Copper Mining (a) .-.-.-------- 2549] 26421] 2942| 27 | 29 || 28 | 25%] 26421| 2729] 26) | 2729] 2842] 254 2824]] 3044) 2849] 20 457145 
6041600. | eee: él42 Oct. 15, 1907 Q 11242) 10624) 10614) 98 Associated Merchants’ 1st a sushsae Ae Ne Nee phe wl yee lle -- | -- |e = as. | es so fee Wyse. || se) Neenemle at 
103 001,000 | 497 7 259] 3 Dec. 2, 1907| D & J | 110| 85%| 1084s! 72 || Atchison, Topeka & Santa Fe ............ 79%4| 7824] 783] 8054] 78%s| 805]| 79 | 7514] 78 || 762) 7342] 74 |] 76 | 72 | 73%|| 75 | 72%) 7 99,350 
114,199,530 577,% 2 Aug. 1,190;| A& | 106 | 98 | 1015] 83 || Atchison, Topeka & Santa Fe pid. 86%4| 8634) 86%] 8624] 8624| 86%4|| 86 | 85 | 85 || 84 | 83 | 84 || 8B | 8342] 84 || 8642 he 81% 4,230 
48,537,600 47,372,000) 3 Jwy 10,1907] J &IT | 167%) 1314] 1334) 62 Atlan tie! Coast icine ae eae eee eee eee 67 'a| 6514) 67 || 7022] 68_ | 7045]| 6842] 68 | 68 || 6612] 66 | E6a/| F6 | 65 | 65%9)| 65 63 5,450 
152,174,829 {| 945 o49 430] 3 Sept. 3, 1907) M&S | 12544) 105%] 122 | 78 || Baltimore & Ohio...........-...----------- 8434| 84 | 84 || 8534] 83%] 855q|| 8428) 81 | 815q|| 51 | 7820) 7829|/| 8124] 78 | 7942|| 82 79% 82 30,450 
Me ee addi le pice ae 2 Sept. 3,1907] M&S | 9943) 90 | 9422) 80 Baltimore & Ohio pfd .............+------- eoalees ~ |] B8%1'887%1-83%h] se | ee | ee Ieee | cee fhe ml e8O" RSO CeO i - 300 
14,862,000 eas ae tA 2642] 1712| 20%] 9 || Bethlehem Steel....... “IP ID Pe | |} aoe] 108] 1095]} 10 | 9 | “9° |] ti |i | it |]. | 5. |. |] Mts] 10%] 10%}! 4,100 
14,908,000) | ===>" % Feb. 1,1907} Q 8842) 62 | 65 | 29 || Bethlehem Steel pfd ...... seal ccm Wesealt a= | {pea iael 02013015 || coil ieee oe pecs | eepen eoaiae (aes 29° | 29 | 29 |) .. |. |. 700 
45,000,000 78,859;0001 8. vue Bute ake oe 2S 9448) 71 8353] 39 Brooklyn Rapid Transit (a). --|| 3932] 387%] 389 || 4134] 3942] 4034]| 393g) 3594) 3755]! 3634) 3422] 35%4/| 35%) 80 | 34 || 35 | 32%) 344g 75,085 
15,000,000 18,000,000) “}. June 1,190¢] -- 178 | 10542] 125 9978|| Brooklyn Union Gas ..........--.--------- Seed ices sale eee Sat = Fe he sui eeewl| as eo fies fies |] cami apa cae as 
5,000,000 | oe ay 2 = 2154] 13'4} 1442] 6 Brunswick City Dock & Improvement...|| .. | -- | -. BS (ae =e all) Sey See Se ||| ee. es 6 | 6 | 6 |i. |e | os 
LO,500,000 17,495,000/ 242 Aug. 15,1907] F&A | 153 | 124 | 115 | 80 Buffalo, Rochester & Pittsburgh. ........ oy | eae ae Ser os tel eens Be ee ee ee [ee | ee on as | ee rl 
6,000,000 ro? 3 Aug. 15,1907] F& A | 150 | 18949) 139%4) 125 || Buffalo, Rochester & Pittsburgh pfd ....|| .. | -- ‘a Pe ee = as ee ae Ae) as -- ae ers se | oe | oe 
4,000,000 9,462,000; 4 Sept. 3, 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd............-.- | ae lie ay eS ee 2 jlese Biles Sesllinsere |) da oe [ee | oe os || eee we : 
12,000,000 | 1 Sept. 3, 1907 Q 70 40 491g} 27 Butterick Co(@)-. 22.22.--5 Tall pares aeeete Ae ear o7 1 80 | 20' SR s0krl em mee ce fee [ee ee fee | =e 110 
15,000,000 20,000,000} 11, Aug. 1,1907] F&A | 707%) 63 6514) 5842|| Canada Southern -- = seals Sys Wire MS es |e: [ss ani eat ae ee jee, | ee es [ss dics ae-s 
121,680,000 40,238,086] *31, Oct. 1.1907] A& O | 201%2| 15544] 19594] 153 || Canadian Pacific..... 15624 )15549 15644) |160%9| 1565) 15944) [157 [155 156 |/156 [153 155 |/157 |154%2|155%4/|157  |155%2) 156 13,802 
5,125,000 2, 030, 000 1% Oct. 15, 1907 Q 69 69 == os Central Coal & Coke. rs he : . : ss. | os : -- -- See | ee rr * 8 en ose: 
38,393,457 acon s00\ ht AO id 497%| 34 | 40 | 1344|] Central Leather...... 1429] 1334) 14 |] 1529] 15 | 15 |] 15 | 1422) 15 |} 1642] 1444] 1429]] 15 | 1344) 1344)) 1395) 13%) 1329 4,575 
31,061,000 § | 34,526, 1% Oct. 1,i907] @ 10742] 9833] t02 | 73 || Central Leather pfd . 7749) 77 | 774g|] 78'4| 78 | 7844]| 7742) 76 | 7724)| 7642) 76 | 76 || 7644) 75 | 75_ || 76 | 74%) 76 3,870 
62,799,100 £0,051,354] 1 °° Nov. 30,1906]  -- 655g) 51‘) 56 | 265g] Chesapeake & Ohio.....-.- 29%4| 29 | 29 |] 30 | 29 | 295p]| 28%] 28%) 28%]| 2853] 2755) 275,|] 28 '2) 2694] 267%]| 274] 26%) 27% 12,435 
110,839.10 168,690,000] +8 Oct. 1. 1907 Q 220, | 202 | 228 | 200 Chicago, Burlington & Quine, i a ¥ che ce ; 2 “- . F re oe ies. hiss “rs. | er, | es ares 
44,464,545 ee: Ae i” 235g] 16 18 7 Chicago Great Western - q 74g] T4a}| 753] 744! 75g|| 722] 74s) 74a}] 734) 743} 7 77%| 74g) 742]| 734] 7) 7 7,415 
26,127,000 2 July 15,1907] J & J | 8642| 7942) 79 | 6355|| Chicago Great Western de Peakiles Seal ee bt (Prairie | ere ee ee | Ree lee eta | WP sell ihe | a pa 
L1,336,900 2% Apr. 1, 1907] A&O| 80 70 7134| 27 Chicago Great Western pfd ‘ eet [ec hy |e 301g] 2843! 2846]! 33%] 282g) 3329]; 28 | 27_ | 27 31 | 29. | BL 1,230 
23,049,606 i Gi ge ee a es 39%) 247%_) 2648!  85,|| Chicago Great Western pfd “B” 10 95g] 95q1| 934] 9%] 935]| 10 934! 10 934) 94! Q4a]| 9%] 9 95) | 10 934) 9% 2,010 
83,183,900 34a ; A &O | 199%) 14642] 157'2| 100's)] Chicago, Milwaukee & St. Paul.. 1124411034! 1107p] [1133411124 '11344{|11194/106 [10734] /108 |106  |106 1073 100 43/102 | 103 48/101 4} 103 120 720 
49,747,400 Biz Oct. 3,1907! 4 & GO | 218 | 160 | 165'2/ 140 || Chicago, Milwaukee & St. Paul pfd.. 141 [14034 14034|]14034 1404 14054| |14042|140'2/14049]'140 140 |140 || .. | -- | -- |/140 [L410 |140 1,626 
2 bee pat | 2h a4 xs 14l 1'15g)} Chic., Mil. & St. Paul com., 25 Pi = j1o3 (102 (103 ||104 104 | 104 es 2 5. “FA . ES <e 500 
paar + BEE AC © ee se 33 149 115 Chic., Mil & St. Paul pfd, 25 1254y/123%, 123 9} 12234 12254 12234] |12442 12449 /124 49) 112154 )1195g 1195g| 120 |)15 |115 | {116 15 115 8,373 
74,854,100 164,587,000] 1%; Oct. 1, 1907 a 150 | 150 a a Chicago, Rock Island & Pacific..-....--.. a 4 ea |e 5 fe | PS ae Ped ee vi de gilfe= Ieee <c. (fea ei 
U1, 256,500 27.482,900| 342 Aug. 20,1907] F&A | 198 | 168 | 170 | 107 || Chicago, St. P., Minneap. & Omaha ...... s- fee | ee [iat |it9%—'120 | |115%4 115 fi15 ]]113 110 |112 ||LL2 |107 [110 |/107 |107 |107 %, 
18,556,200 deh 3~ Aug. 20,1907] F&A | 202 | 175 | 165 | 145 Chicago, St. P., Minneap. & Omaha pfd../| -. | -. | .. rm Te ea a near moe | rel Pe agi itiea Wh ee Pepe eee fice a=, ||Ranvaulieee Jans 
13,000,000 165884000422 maseeeeees zs 18%4| 8% | 9%3| 31,|| Chicago’ Terminal Transfer .........--.... ae ee hae eA balla Sa | ceeataese mee pliciee tea er laos Hee ~All poeta eas 
17,000,000 ae” ny xe 4234] 25 25 9 Chicago Terminal Transfer pfd - Sani eel 3 a sar allie es =e Apaoe ieee ae eee ihe has pee 
20,000,000 95.993,000] -- = 13%} 3%] 64| 13,4|/| Chicago Union Traction....... alee whe 134) 9024] 1341s Gl ecee (ce || ool ose |) Semel ses lee nee 134] 1%] 1 
12,000,000 a iN 23 467y| 117%] 1933; 7 Chicago Union Traction pfd. ee ae te, <n ae he ae us SS teen es 2) eee hae ease 
19,642,800 O:R60 000}. aS ct escees = 3844; 25 | 2743} 919|| Chicago & Alton........... sae cake we fe AP UR. Te ea See BE elie: cos | Meena | aon 
20,423,300 Pepi 2 July 1,1907| J & J | 805) 70 69 48 Chicago & Alton pfd....... et ee = tele fe eh) Fs 2%, Al. esomillS <elwie= alWae os aol ae eae 
8,830,700 87,584,000) f49 Oct. 1) 1907 Q 126')| 125 | 120 | 115 Chicago & East Illinois pfd. se E = re f 55 allies : x ee) "5 BS Pt --, aS a 
es 152,122,000 342 July 1,1907| J & J | 240 | 192 | 205 | 180 || Chicago & Northwestern.....- 138%4]13749'138 | {139291137 |1g949||188 |135 28/1352] 136% |134 |1352g)|1385 130 |1334|/|138 | 13122/133 21,312 
22,395,000 fe ata 2 Oct. 1, 1907 Q 270 | 225 | 234 | 185 Chicago & Northwestern pfd ...... eal Sea (tesa es ee eee ee -- | ee | == |{195 |195 [195 | ]195 |191 /191 | ]185 185 |185 400 
47,056,100} | 6s gy 797] 2 Sept. 3,1907/ Md& 8 | 109%| 90 | 92%! 50 || Cleveland, Cincinnati, Chic. & St. L...... 55 | 534/55 || 56 | 55 | 55 |] 52 | 52 | 52 || St | 507%) 51 || 50%| 50 | 50 || 504) 50 | 50 2,700 
10,000,0u0 a 1% Oct. 21, 1907 Q 118 | 110 | 1085; 92 Cleveland, Cincinnati, Chie. & St. L. pfd.}| .. | -- ee s Se ¥S 3b ih Row llop Be = = <a rome ee Pas (ee pps 
8,000,000 808,000! eedd da weeenee ies 100 | 8 | 90 | 85 Cleveland) Lorain & Wheeling............ safe ace dice Wess. of ecledigeedelhwcc dl ee) se. ISO: WS Ome GON csi ieee st) ccc | ee 100 
5,000,000 bie 2% Oct. 1,1907) AGO | 112 | 105 | 115 92 Cleveland, Lorain & Wheeling pfd . all cael ny) [Pee 1 Se aoe tes qe. pe ls Sees ice <= ia pee 
18,729,393 9,887,000! 43, Sept. 2) 1907 Q 176 | 1754a| 175 | 16014|| Cleveland’ & Pittsburgh.......... é seule OM pe <a wcudlee 2 a? in 5 ae |e Pe es Pipes rh 
$4,233,000 6 842,000 1% Apr. 15,1902] — .. 8393| 40's) 577| 1414/| Colorado Fuel & Iron...... i54q| 15 | 1544|] i629] 1540| Ger9|| 15%] 15 | 1544] 15%] 15 | 1549} 15%] 1444] 153|| 154] 15 | 15%|| 13,495 
2,000,000 : 4 Feb. 20,1903} F&A | lz] 80 | 8540) 30 Colorado Fuel & Iron pfd - SO Sl deat 30!" 80 TC BOL alll fees eames S| ey aS os. | os ree) Bean aon 110 
$1,000,000 ; sae ae hee i 41 | 29'2| 38%! 18 || Colorado & Southern........ 1954] 199] 1934]] 2042] 192] 20%9}| 1994] 1944] 1994]] 19 | 18 | 18%)| 1944] 1842) 18%]| 18 | 18 | 18 6,180 
8,500,000 38,431,207} “5 Oct. 1, 1907] AGO] 73%] 6642] 691g] 43 Colorado & Southern 1st pfd-. $734] 4749) 47%4]| 477, 4794] 477%!| 46 | 45 | 45 46 | 4454) 46 46 | 46 | 46 45 | 43 | 45 3,320 
8,500,000 2 Oct. 1) 1907 ¥ 59 43 584g| 313,/| Colorado & Southern 2d pfd .._... eee aes 3634| 3545) 3634|| 3614] 85 | 35 83 | 83 | $8 || 32 | 317%) 317%]) 31%) 31%] 31% 2,260 
7,000,000 1,182,000] 4 Oct. igo7} 2 3044; 17 | 28%| 16 |) Columbus & Hocking Coal & Iron. so ee [oe [1920 | 1842) 20 © 1854) 28) | EBait SSG] a Se TS eats St eee nes 2,200 
10,250,000 5,155,000} 112 Oct. 31, 1907 Q 100 95 991} 30 Consolidation Coal.....-....-..2... =A = es ais ae Fe ‘ad ee Altes) Eo es ise | ies -- | o- | o- op 
80,000,000 21,244,600} Sept. 16, 1907 Q 18134} 13053) 140624; 74 Consolidated Gas-........ 8519] 851g) 85 ts]! 8945 8614| 89 87 | 82 | 84 84 | 8244) 83 83 | 80 | 80 80%) 74 | 7854 16,185 
49,116,000 | 2... ys Bice es & 28 1814| 24%) 8 Corn Products Refining -...- 10 | 10 | 10 1043! 10 | 10%g/} 1022} 932] 942/) 914) 8%!) 9 94) 8 8 81g) 84n) Bie 3,537 
98.281,000 |  _. =... Oct. 10,1907] Q 85%} 7444| 88 | 50 Corn Products Retining pfd__..._- 5944] 5819] 5840]| _. ; 60 | 58%] 59 || 57 | 56 | 57 |] 55 | 52 | 52 || 53 | 60 | 50 3,800 
26,200,000 3,067,000] 2% Oct. 21, 1907 Q 065 | 438 | 510 | 400 Delaware, Lackuwanna & Western 440 |440 440 |/435 [435 [435 |/425 [425 |425 |/400 |400 (400 = =: = as | ee 1,300 
42,399,500 20,577,000] 244 Sept. 16, 1907 Q 282 | 189 | 22732] 12614|| Delaware & Hudson .............. 146 (146 /146 |/148 |146 [148 [145 [138 [189 | [185 1128 |1327%,)|/18342|127_ [1287 (2049 126 14}129% 39,105 
38,000,000 Bacay 1, SP eee £ is 517%} 365g} 427%/ 177|| Denver & Rio Grande....... 19 | 18 | 18 20%) 194g! 20%9]) 195¢| 1854) 1924]| 19 | 181g, 187%} 1942] 177%) 19 18%| 18 | 18 6,361 
45,750,900 49,134,500) “51 Tuly 15, 1907] J & J 9149] 83 837,| 56 Denver & Rio Grande pfd --. Ce) eo ae 63 | 63 | 63 6344| 53 | 6344]| 6142! 58 | 58 59 | 59 | 59 56 | 56 | 56 1,645 
4,283,100 8 72,000 scott eens me 24 14 18 12 Des Moines & Fort Dodge --. te $ ¥ oa pe aa ef Ee a Ee -- -- ze «= | os .- aoe 
12,500,00(¢ 20,387,000] 1% Aug. 1, 1907 Q 102 797%| 801g] 33 Detroit United Railway-.-.- oe ay | hes $949] 3844) 88%4|| -- | -- | -- 37 | 37 | 87 35 | 83 | 83 as ee Mee 700 
16,000,006 Bees Qly Bent, 15, 1907 Q -- | 130 | 1234g/| Diamond Match ................. =e = ne ee Ee = a = ; = a. be me we te «es :. < ee 
80,722,959 13,990,442} 14, Oct. 26,1907 Q 74%| 51 78 40 Distillers Securities Company ( 443,| 4375) 43%|| 47 | 4422] 47 46 | 43 B314]| 48 | 40 | 423%4]] 42%/ 40 | 41%]| 42 | 4035] 414 4,200 
12,000,000 nae Se 2273] 16 19'4| 644)| Duluth, South Shore & ‘Atlantic (a). a s, a ay z = & 5 ; 34 = P 7 7 7 Sa x a 200 
10,000,000 20,000,000) -- = sn +++ Fa 45 32 39 1249/| Duluth, South Shore & Atlantic pfd ( S| eee || as SB cae. 135 )93: |) 184s. Sc. es 13 | [2%] 12'%}) 1242} 1239) 1239 600 
16,249,425 | 14 Oct. 1, 1907 874g) 5154) .- ae Electric Storage babies hE Pia |e - ieee 5 ate eS “a oe ss | a= oo | ime _.|ton ases 
112,378,900 i, he es Ls 507%| 381g] 4444) 16%9/| Erie .............-- 19 | 187) 187%q!| 195g] 1944] 195]| 19 | 1844] 19 1844 16% 18 (9 | 17 | 17%,{| 1844] 1742) 1844 21,200 
47,392,400 194,334,900] @2 Oct. 11,1917] F&S | 83 74%4| 757| 37 Erie lst pfd 40%2| 40 | 40 4914} 40 | 404g]| 39%] 397%) 397%]! 38 3744] | 3844) 3742) 87'2/| 40° | 3849] 3849 3,000 
16,900,000 tie e4 Nov. 1,197 af 763,| 6242| 67 2739|| Erie 2d pid. ........c.cs-coe 30 | 30 | 30 304g] 30 | 302e|| 3042] 2844) 2844]| 28% 25, 2814}! 2842| 2742) 2740]| 2842] 2749] 27% 2, 
4,000,000 4 Nov. 1, i907 pe 76 68 es oe Evansville & Terre Haute.. 3 as ae me 2 Ka <3 a3 S bo is = e. -- a o- -- |e wa 
1,284,000 6,627,000) 91, Oct 15,1907] AGO | 94 so | $2 | 90 Evansville & Terre Haute p a he ae 5 allies a pes sultant thee aa, ees oa. | aerate Bisc 
6,000,000 Sept. 16, 1907 Q 199 | 138 | 168 824y/| Federal Mining & Smelting....... Sees ae 85 | 8 | 85 : fe =e : se) Nae mre ee 100 
12,000,000 Sept. 16, 1907 Q 112%) 91 97 47 Federal Mining & Smelting pfd-.-. ie a = 58 58 | 58 57 57 57 57 57 | 57 57 47 47 53 | S12] 514 1,100 
6,627,200 | oe ee Bn eee Ls -£ “i 62Zlg} 42 Hederal Sugars. sc ckt accesses 1s ee BA ee op aS os a es Pe. ae As A ae os os oe x izes 
8,322,800 Nov. 1, 1907 pa ey 100 76 Federal Sugar pfd ................. aliens é : x3 na ae =e ae oe = a5 Sei Peet eed o- ee =, Sic, 
9,375,000 Feb. 21, 1907 2s 74 74 ee ne Fort Worth & Denver City (a) - ats Be ae ag ee J ae é Be a3 = Z =. et Se wai sue 
7,410,300 : Sept. 3 1907 a - 844) 73 75'g| 63 General Chemical. ............... =| ee Sa me » oa FS Js So a ss 4 << “5 = ani iltes = 
41,000,006 {| 0 >. l42 Oct 1, 1907 Q 106%4| 102 | 103 85 General Chemical pfd.......-. es = a _ Z. a . 85 | 85 | 85 <2 <s ae =a 100 
65,167,400 2 Q 184 | 156 | 163 8915/| (General Riectrio’.. 22222-22220 eke saeeee 104/110 [110 |]113 [1104/1138 |/110%4)105 106% 10542} 8942) 9649/|100%4) 97 1004s| {105 [101 ]105 , 27,450 
13,500,000 Q ae Ee 152 60 Gran Ce ee , Smelting & Power}| __ oe Se 75 | 76 | 75 75. | 70 65 | 65 | 65 60 | 60 | 60 70 | 65 | 65 1,010 
149,577,500 Q 348 | 178 | 189%4| 108 Great Northern pid <5... .i-.u..-sonsenncee 18 |1164g/117 | /1193,)117 [119 | |L172| 11242 Lia 115 112 |1l4 | /LU59s)18 [Lt BM 10944 }113 85,637 
mencenee Bs =e : 130% | 101 Great Northern pfd receipts .--... -||10949)109 43109%3| {113 |110 {113 | {109 |106 = |106 44} 10642 104% 105%4| 104 |10L [102 | {103 |101 |1038 090 
_ 85 70%4| 85 37 Great Northern tem. ore ctfs (a@) . 46 | 45 | 45 4744) 45 | 4744]| 46 | 43 | 48 43%4| 39 1 42 | 39 | 39 4014] 37 | 3949 25,880 
7,500,000 Besa eee & F <. 53 833'y| 47 2419/| Havana Hlectric................... = ae x * ae mi: . = =e a am a as -- = os -4 am ae 
5,000,000 8,972,561} “j49 Oct. 15, 1907 Q 98'2| 79 864) 72 Havana Electric pfd............... Fh ee AES, ot Irs ey) |||, covaale=s atill cone ee sey frees an ee ae) ey eS baw coum ee eats 
11,000,000 2 July 15,1907] J & J | 135 | 113%) 115 74 Hocking Valley rects..........--.-. & eiliiga oe 75 | 75 | 75 so aagitia San hee na 74 | 74 | 74 74°=«| 74 «| 74 
15,000,000 19,540,000} 9 July 15.1907} J & J | 99%8) 92 94 7714|| Hocking Valley pfd............-..... Sel ee Sa i | Sel (ea ea | wee Pe | Pe Ai em ee sa Ai aul ee aaa 
21,840,000 | 50c. Apr. 25,1907} Mon | 100 80 85 54 Homestake Mining......-........... eating. (0-0) 70 ae ae a = é ne 60 | 54 | 55 {5 | 55 | 55 28 me =a 750 
3,829,100 i 2 Oct, 15, 1907 117_—|:116%4| 106 0%) EH. 3. Claflin. cry tacees ccs aveke ee = ff = = = a2 ae “: <= Pe aw ee an aoe 
95,040,000 (27,638,275] 342 Aug. 31, 1907] M&S | 18442] 164 | 172 | 118 Tilinois: Central. s3s:5, 2 susseee -|{130 |12934/130 |/180 |130 {180 ||126 125 16 | 1127 |1247% 12634] |124 7% Ite 1212} /128 118 |(20 4,400 
92,360,100 PARE Se ee = 553g 3353) 39 47,|| Interborough-Metropolitan ....... -|| 8 734! 7341) 8 6%} 6lal| 5} 4%) 5'al] 6 54! 6 7 | €42 | 6%]] 74—] 6! 63% 10,160 
45,284,000 67,804,000) “ja, July 1, 1907 Q 87%] 70%) 75-2) 15 Interborough-Metropolitan pfd... =|] 183g] 18 | 18 |} 1944] 17, ] 17 |] 16 | 15 | 15%2}] 1744] 15 | 17%|] 16 | 1549) 154d]} 19 | 1842] 19 6,200 
49,932,735 OS eS eee pa a A 8'%| 414|| International Mercantile Marine..... P| ae de a 5 444} 5 434] 433) 454] 2. < a ne + “ ae = se 300 
51,730,971 er @ By te ey * es = 24 11%4|| International Mercantile Marine pfd. Fa ae 1314] 125g] 134]} 18 | 12 | 12 1242] 12 | 12 12 | 12 | 12 1349] 127g] 127%, 1,400 
17,442,800 July 1, 1899 ee 26%) 1642; 182] 949|| International Paper. -..-................ 12 | 12 | 12 123j/ 115%] 12%9]/ 1142] 1042] 10%4]|} 1043) 1022) 1042)| 10%2) 98) 9%g]| 10%} 99] 9% 7,390 
22,406,700 14% Oct. 1, 1907 Q 90 80 SL 63 International Paper pfd............... Ae Re 67 | 66 | 67 667, 657%_|| 65 | 647% 647%)| 65 | 65 | 65 €4%4/ 63 | 63 2,160 
5,048,000 1 Jan. 25,1906] J & J 95 48 534] 38 International Power (@)............. 383g) 38. | 385)| 40 | 38 38 = é ae ae oe +. -- 5 -- : we 400 
17,762,500 ‘9 Apr. 1,1905] Q 60 | 27 | 41 8 International Steam Pump.......-- sen | ee [fee PLOT] 265) LG loo one Cem ween ONT er) SNe oN ae ig itz 5,660 
11,350,000 1% Nov. 1, 1907 Q 92 79 81 50 International Steam Pump pfd..... Be = cS a5 ed oe - =e 57 | 60 | 57 547%| 51 | 547@]| 60 | 55 | 60 1,450. 
8,524,683 a> ae Se es ae 34%] 24 287) 12 lowa Centralsz. - -jc.s-.-<sssdens eeasebeeae 127%] 12 | 127%|| 123] 12%} 12%]| 138 | 13 | 18 13 | 13 | 13 1344} 12 | 12 gy Peay ite: 1,630 
5,674,771 142 Mar, 1,1900) J& D| 63%! 48 51 8019}| Iowa Central pfd.......................... il eas Bd eos te we'll pera eae iat eee? ||| ee ey eer Wee we.) Seth nt sees 
9,000,000 460,000 | ©. ee ee = 76 52 63 50 Kanawha & Michigan..................... cs ae BS ae Mike’ ae - = ad 2 Ea aa a5 ae se ae Se ‘= ee 
13,510,000 37,989,604 1 Oct. 1, 1907 Q 8414] 78 80 69 Kansas City, Ft. Scott & Memphis pfd...|| _. bs = ae a = x ee we 4 se e 2 ez : ey Pe &. 
Saeed aaa Cha at te 373g] 227%| 30%,| 18 || Kansas City Southern.............---...-- 23 | 23 | 23 || 23ty] 23%] 234q]| 2244] 22 | 22 |] 2134| 20%] 2i%2/] 22 | 21 | 21 || Diy! P14y! S319 4,250 
21,000,000 0,000,000) "i Oct, 15, 1907 71 49 6134) 48 Kansas City Southern pfd................. 52 | SL | Sk2a}) 52%] 5142) 52%4]|} 50 | 49 | 497%]| 4933) 48 | 4955") 4949) 48 | 4949! 4944! 48 | 49%, 5,605 
ee gd ie te ee. Es 14 8 li 7%|| Keokuk & Des Moines.................2..- Se RES es we Se) 2 es na hse da Wind? Vise Eee (eS al ode Boe Aes puss 
524,600 2,750,000) “ja, May 2, 1904] _- 45 | 44 | 37g] 374,|| Keokuk & Des Maines pide 4c Sey Bs" || Ps Bed) Nee Cor de, Mee En hacen aes Bere Hise IH! Sa eS hes ae 
q pert 2,201,000] #4 Nov. 15,1906]  -. 84%} 547%] 693g] 20 Knickerbocker \L00:.32.222-2icsescassaccuee ae || Seale a5 fiacer= | wes) 809 1207 SO i scion) ee Pee ore rete | ice ee | 2 200 
000,000 2 HULL, 3° ‘Ock) 2501907]. 857%] 66 75 65 Knickerbocker Ice pfd................ 2. Ane eae | ea eee elise ee | w= |e ee [w= | o- ee [ee | we ee [ee | oe oo 










































































































































































































































































































































































BRADSTREET’S, SATURDAY, 


OCTOBER 36, 


1907 











Stock 
out- 
standing 





$11,840,000 j 
11,840,000 


ae, 113, 982 

0,000,000 
23,756,300 
64,469,200 
22,991,100 


10, 000, 000 
16, 0v0; 000 
12,000,000 
30,000,000 
25,226,769 
27,063,922 
32,000,000 
32,000,000 
40,044,900 
12,500,000 
12,500,000 


20,416,900 
89,448,800 
45,956,800 
10,000,000 
10,351,400 
9,057,600 
4,600,000 
5,498,500 f 
3,500,000 
1,615,000 
5,000,000 
16,000. ‘0 § 
10,416, (100 
16 500,000 0} 


10, 00, 000 mood 


\o7'3asraep 
75,182,500 
120;000;000 


13 "875, 000 
10, 000; 000 
10,000 ,000 
2U, 100,000 

3,000,000 
16,000,000 
ht 0004 “000 


16,162,800 
5,918,800 
3,945,800 


standing 











Bonds 
out- 


$10,875,000 


135,000,000 
43, 168, 702 
133, 070, 650 


40,668,000 
136} 116,57 
26,765,000 
53,355,000 


19,795,900 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


975,703 


Transactions on the New York Stock Exchange for the Week ending October 25. 


2 Includes $60,000,000 gold notes. 








54,260,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
227000,000 
12,000,000 

1,224,000 


87,852,500 


6,822,000 
186,345,812 


268,175,110 
35,096,000 
13,985,100 


49,993,293 


50,914,000 
21,368,000 
5,677,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 





11,607,000 
4,000,000 
1,200,000 

113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,562,000 
400,000 


54,475,000 
40,000,000 

4,895,000 
13,258,000 


15,500,000 
16,526,000 
8,200,000 
100,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
2 650,000 





571,791,341 
2,964,009 
5,500,000 
5 393,000 


133,497,095 


31,354,750 


of 


Rate and date 
payment 
last dividend 





15, 1907 
29° 1907 


; 29, 1907 


15, 1907 
15, 1907 


« 15, 1904 


15, 1907 


9, 1907 
20, 1907 
1, 1907 
i, 1907 


- 15, 1907 


31, 1907 
1905 


. 80, 1907 


1, 1907 


. 16, 1907 
+ 12, 1907 





see e ws 


pons econ 
sv 





Speen 


DoD! Ce eee 
© 





Aug. 
Sept, 
July 

Nov. 


Oct. 


. 15, 1907 


1, 1907 


i. 30, 1907 


24, 1907 
1, 1907 


» 15, 1907 
. 18, 1907 


16, 1907 
2, 1907 








15, 1907 
1, 1907 


20, 190% 
1, 1907 


1, 1907} 


1, 1907 
1, 1899 


y 31, 1907 
. 26, 1907 


3, 1905 
1, 1905 


» L5, 1907 


15, 1907 


. 25, 1905 


1, 1907 


- 80, 1904 
. 28 1907 
. 15, 1907 


1, 1903 
22, 1907 


. 20, 1907 


- 16, 1907 


15, 1907 


ie 1907 


. 81, 1907 


1, 1907 
1, 1907 


y 12, 1907 


17, 1907 
1, 1907 
1 1907 
1, 1907 


15, 1907 
1, 1907 
1, 1907 
15, 1907 


1, 1907 
1, 1907 
1, 1903 
1, 1907 


30, 1900 


31, L907 


. 31, 1907 
. 80, 1907 
. 80, 1907 


1, 1903 
15, 1907 
1, 1907 
20, 1908 


. 21, 1907 


15, 1907 
10, 1907 


. LO, 1907 








Dividend 
period 


me 4 
LORLOOe: && 
> aa 


a 
~ 


oR 4 bbo 


POLOOOOL HEH! Bi HRS 
Puay uw COu 


ky 
> 


1 660: © 


Mar. 
Mar. 


166i: 


1 ORORFO: 
wu Po 


= 
OF! OLO 


Z 


hy 


LOELEO: &F: 
uP 


Hee b> 
Reo 
ance Oo 


: POOL! O: 


ca 
&' 
4 


o. 
er 


Poe & 
+ ORR! FOO: 
oo 


> 
1 OER! &! O:! 
om 


> 
OOO 


° 


<4 4 
ROO 
L- 4 


£6; OOLO: OLOO: 


OOO! & 3 & 
ey 











Highest 
and 
lowest 
1906 
44%] 27 
9249} 75 
335 | 300 
8154] 6144 
1562) 13644 
162 140 
198 53 191 
127 103 
2919] 185% 
200 140 
164 134 
183%) 16322 
8444) 5812 
10144) 90 
435%) 29 
76 644 
106%4} 854 
189%4| 18840 
14942| 133 
792) 62 
119 | 1133 
1844] 12 
8842) 82 
9555! 66 
1064] 10024 
5934! 36 
30 1844 
2397] 204 
36%) 32% 
33 8044 
163%4| 133 
15644) 126 
73 59 
1207) 111 
92 80 
5029) 384, 
8534| 7842 
127%] 1273 
2047,/ 18945 
HT 1g} 4334 
156 124 
975.) 84 
96 90 
107 8715 
212 20914 
23249) 179.4 
53z) 2 
140 | 1035, 
106 103 
135 10542 
5112) 2834 
1479] 12245 
103%4| 88 
4642/33 
55 55 
87 7545 
109 | 100° 
W3%—) 1314 
6242] 50 
182 | 173 
645—| 43 
105 95 
i 180 
Ds 
6 | oe 
i? 44 
07 73, 
ea | 49° 
96 
102, | 90 
20872] 19919 
4154! 9914 
1104] 94 
825%) Quo 
6944! 60 
136 | 17% 
1082) 100 
55 48 
27 19 
6944] 60 
40 380 
724) 60 
wa 
27% 304 
6338) 49 
ts ‘2! 6812 
3 | 104), 
9742) 61 z 
12012) 116 
42%) 345, 
103 937, 
9922] 99 
166 | 129 
88 0 
4015 28 
13942) 12125 
36 254, 
4042 ra ‘e 
5978) 43 
12234) j02 
150 | 150 
15%)" 54a 
ee ae 
195%) 1389 
9974) “915 
98 =O) 
via! 55 
53 48 
96 Te) 8844 
'38'3) 109 
fe ‘4] 10 
33, 
Y4to or - 
40%! 94 
84 | 60 
U5 | 2 
4 
8749 He ‘. 
504 825, 
M134 984 
B3iy| ta] 
179] 4 
eel Gs 
1514 8 
70%4! 50 
26'2) 18 
5398) 369 
305 | 233 
4432) “30 
9444) gg, 
i78 | 148 
185, | 162 
2154) “16 
482) 36 
2942) 94 
a3} 23 
64 1 44 








a Unlisted. 


Highest 
and 
lowest 
1907 
28'2) 114 
6742] 40 
300 300 
6742] 45 
L548] 9254 
7544| 40 
71 50 
146 100%, 
213 19745 
107 30 
27%) 14 
125 125 
1404] €0 
168 110 
59 8112 
90 762 
4419] 2212 
7234) 54+ 
9254] 48 
179 16742 
147 | 108 
8644) 5842 
11749) 103 
1534 8 
87 75 
7644) 35 
103 80 
593g 4444 
27 15 
25 25 
220 | 157% 
14142] 6024 
134%] 96% 
6342{ 2L 
110 92 
9134, 46 
42 26 
7 6834 
12419] 12445 
i89 | 183% 
485g) 28 
365 365 
115 85 
9244; 56 
90'2] 75 
8934) 437% 
18942] 10019 
134 91% 
85, 212 
124438] 79% 
12442} 90 
4142} 20 
14143) 113% 
9854) 7222 
30 165 
78 51 
10542) 694 
16% 734 
605} 383 
108 163 
57 164, 
100 67 
18143) 137 
1 By 
134 15, 
5742) 2145 
$919) 75 
13948] 70% 
92 73 
94 7344 
205 185 
4144) 12 
100 5042 
3018) 143% 
6442) 34 
125 122 
100 100 
35 25 
19 19 
70 55 
48%) 2744 
7L 60 
26%) 15 
6242) 2649 
7774) 26 
105 83 
96144) 634 
118‘) 100 
34 11 
9442] 971, 
or | te 
162 130 
5342] 17 
85 45 
i | 18 
@ 25 
W744) 1744 
29 | 112 
33%4] 20 
547) 3114 
109 75 
115 115 
Be} 4 
61 477 
183 | 300 
96 | 75 
8732) s7lg 
62 | 14 
714s] 9 
495] 7" 
ag 4934 
117 80 
2 12 
os | 32 
Oe 7 
8014 Ses 
68 20 
5242) 16 
109%) 68 
(B48) 4842 
50%) 217%, 
10734) 811g 
3942] 13 
895,114 
108 197%, 
97 3 
9%] 4g 
57 48 
184, 81g 
BS1Q) 15 
300 | 250 
BUI 6 
Sito) 65 
154 | 3440 
160 | 145 
163,| 6 
8733) 18 
2t 8 
257%] 1142 
Bldg] 28 


*Scrip. +1%% extra. 


NAME OF COMPANY 





Lake Erie & Western ..............-.2---- 
Lake Erie & Western pfd............----- 
EARO ONOUP meccra acc petesesesan cee teencel 
ong Islands rs se.c sees n. cue eae Poses 
Louisville & Nashville. ..............-.--- 
Mackay Companiess22.<. 2 css.5=-2s-c2eeee 
Mackay Companies pfd.............-...--- 
Manhattan Railway.................------ 
Maryland Coal pfd 2%: 2.0.22 ----ccdeeees ee 
Mergenthaler Linotype ............. ae 
Metropolitan pace Railway (a) . 
Mexican Central.....22...-.<.---- 
Michigan Central. . 222... 2.2. 
Minneapolis, St. Paul & Sault Ste. M - 
Minneap., St. Paul & Sault Ste. Marlopea: 
Minneapolis Sb. ROUWR doco. cecete ces: 
Minneapolis & St. L. pfd 5 p. ¢. non-cum. 
Missouri, Kansas & Texas...........----- 















Missouri, Kansas & Texas pfd 
Missouri’ Pacific 
Morris & Essex 
Nashville, Chattanooga & 8 
National Biscuit (@)-..... 
National Biscuit pfd (a)... 
National Enameling & Sta: 
National Enameling & Stamping Co. A 
Wationsl Réadi(@) cz -25 26a eee 
National Lead pfd (a) ....... 
National R. R. of “payee 9 ES 

National R. R. of Mexico 2d pfd-. 
New ey Coal 









New y ork, Chicago & St. Loui 18's. eceaes 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis 2d pfd... 
New York’ DOCK 5 sc235 aoa ae eee _ 
News ork Dock \pidu..22<osese eee Bee 
New York, Lackawanna & Western...... 
New York, New Haven & Hartford...... 
New York, Ontario & Western...- 
New York & Harlem.........-..-.-..-.-.. 
New York & New Jersey Telephone (a). 
Norfolk @. Western: <-.-02..0-2-..e8-meee 
Norfolk & Western pfd. . 
North American....... 
Northern Central. . 5 
INortherntbae foseo es 2 eee case, 
Northern Pacific rects, 3742 per cent. paid 












OntariovMiningeetecs. 22. sce dc cace oe: 
Pacific Coast......-... 
Pacific Coast 1st pfd. 
Pacific Coast 2d pfd. 
Pacific Mail... ...2..« 
Pennsylvania R. R. R 
People’s Gas Light’ & Coke (Chicago)... 
Peoria | &, Wastermeo. on 2s! oo cece anes 5 
Pere Marquette... - 
Pere Marquette. pfd....... ed 
Philadelphia Rapid Transit..............- 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & St. L, pfd 
Pittsburgh Conk. beta, 
Pittsburgh Coal pfd ....- 
Pittsburgh, Fort Wayne & Chicago 
Pressed Steel Car-.....,-- 

Pressed Steel Car pfd 



















Quicksilver -. 
Quicksilver pfd . 
Railway Steel Sp 
Railway Steel Spring pid ( 
Reading ...... 








Reading 1st p 
Reading 2d pfd .- 
Rensselaer & Sar: 
Republic Iron & Steel... 
Republic Iron & Steel pf 
Rock Island -..2-..<--5 <6 
Rocis-listand prac. sc cpence-n cents 4 
Rome, Watertown & Ogdensburg 
Rubber Goods Mfg pfd (a)........ 
Rutland pie strat OEE Eee 
St. Joseph & Grand Island........ 

St. Joseph & Grand Island Ist pfd - A 
St. Joseph & Grand Island 2d pfd-. ee 
St. Lawrence & Adirondack -.:....-. = 

St. Louis & San Francisco 1st pfd.. 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C. & E. Ill. new stock ctfs.. 
St. Louis Southwestern ....-.-............ 
St. Louis Southwestern pfd. 
Sloss-Sheffield Steel & Iron... 
Sloss-Sheffield Steel & Iron pfd. 
Southern Pacific............... 2 
Southern Pacific pfd ................ 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pfd 5 p. et. T. C. Extended. 
Southern Railway Mob, & Ohio Tr. ctfs.. 

Tennessee C., 1, & R 
Tennessee Copper Baekc se = 
Texas Pacific Land Trust. 

























Texas & Pacific 
Third A venue ..2=-.:<<552. 
Toledo, Peoria & Western 
Toledo Railway & Light .... 
Toledo, St. Louis & Western. --. 
Toledo, St. Louis & Western pfd-. S 
Twin City Rapid Transit. .....-.. Be 
Twin City Rapid Transit pfd.-. 
Union Bag & Paper (@)....--.. 
Union Bag & Paper pfd (a). 
Union, Paciie... 2220 ....c0e5- 
Union Pacific ‘ea pokonee = 
United Fruit 
United Rallwaye Investment... 
United Railways Investment pfd. 
United States Cast Iron Pipe-..... 
United States Cast Irom Pipe pfd. a 
United States Express.........- oe 
United States Leather (@)....-. 
United States Leather pfd (a)... 
United States Realty & eo Co. 
United States Reduction & Refining (a). 
United States Reduction & Ref. ptd (@).. 








Utah Copper. ..-s.csst~50 
Virginia-Carolina Chemical... 
Virginia-Carolina Chemical pf 
Virginia Iron, Coal & Coke... 
Vulean Detinning (4) a555 
Vulcan Detinning pfd (@)....-...... 
DWieDEAI Gat ius cae aw emacea eden wen emeee 
WEDS nice o-cce amie ct hres ss saccwanae! 
Wells-Fargo .....--...--.. Suerte 
Western Maryland.............- 
Western Union Telegraph-.-.-.. 


Westinghouse Electric & Mfg..-..-...-... mii 


Westinghouse grey & Mfg 1st pfd... 
Wheeling & Lake Hrie.................... 
Wheeling & Lake Erie lst pfd 
Wheeling & Lake Erie 2d pfd......... 
Wisconsin Central..............-.-.. 











3335 


60%, 
5342 























53 
116% 
10242 





Low 





50 
11544 
10042 








8 
2 LOT 49 


Sat., Oct. 19 








50 
11535 
10042 

79%. 

2 
11534 

79% 





334Q 
694 


3349 
695 
107 ig 





4019 











































































































Mon., Oct. 21 Tues., Oct. 22 Wed., Oct.23 || Thurs., Oct.24|| Fri., Oct. 25 
ez ; © |\ =< - y <= a = ., a <= a 
Weekes pete tsistel|eisiels is 
MPa he te Peg toe Met oe pS PS Le ie ts. 18 
Led | 2m P| sea Nee | eg |e oe ae 12 | 12 | 12 || 1154] 11%] 11% 
Sie) | Le ta Wiel meth kh Al | a sa Me 40; |.40)|.40 Woe Pts 
100 | 9842|100 || 9918] 97 | 98 || 97 | 9520| 9642]/ 97 | 93 | 94 |] S440] 92%! Oat 
53 | 499] 51 || 51 | 48 | 48 || 47 | 43 | 45 || 43 | 40 | 40%|/ 43 | 41 | 42 
53%! 53 | 53 || 534g| 53 | 53 || 53 | 50 | 53 || 5322] 50%] 52 || 53%] 51 | 83% 
-- | -- | -- [[tn2 [10844/110 |]108 ]105 f1C8 | {108 |102 103 | /10342/100%¢|1082 
PRPS lr aoe age | TB0mIhecs [Gdn kee [ibe || acon Ieee ut le eit collie. 
1553] 15 | 155—|| 1544] 1459| 15 || 14%) 1434] 147|| 153s) 145s] 1459]| 1534] 1444] 1424 
77a] 75 | 772|| 76 | 69 | 70 || 69%| 60 | @8%|| 67 | 63 | 63 || 2. | | 2 
WUG42/116 116 |\11G6 |112%y!W1D%y| [111 fata flat fiatd%yla10 fa10 | \aa7 fuga fat 
3844] 3342] 3342!| 32 | 82 | 32 || 3L%| 3149] 8lo|] 32 | #2 | 32 || 31%] 3149} 31 
9714} 2635) 2729|| 2644] 25%4| 25%] 2544] 24 | 95 254 22%] 24 |} 25%] 2330] 254, 
6l48] 6044] 61 || 59%] 58%) 587%|| 6844] 547%] F4% 5449] 5429]! 5540] 55 | 55% 
55%] 5229/55 |] 54 | 52%6| 53 || 54 | 5224] 52% beta 48 | 49 || 51 | 49%9| 51 
JAD MAIES Seen ey eM ame a ilees [eam ieee. I ieca cc Hae 
68 | 664] 68 || 66 | 6449] 6442|| C444] 63%] 64 if ps {8% 6643/ 60 | 6024 
: Le . is i ia s # % ¢ ( 03 : EN |S 
83/8 835]| 834) 81g) 833]} 854] 8%) 834 834} 8 8 re <- 3 
4135] 384] 4154|| 40, 37 | 39 || 37%] 36 | 37 |] 38%] 85 | 36 || a7. | 35 | a7 
89 | 89 | 89 || 56 | 85 | 85 || 8242] s0 | 80 || 81 | 80 | 804!| 60 | 80 | 80 
160 |160 |160 |]160 |1579%4|1579||160 |155 |160 |}. | -- | 22 flit Jil |i 
91 | 85 | 90 || 85 | 84%] 8 || 78%| 70 | 75 || 70 | 6024) 65 |! 70 | 6 | 68 
10149) 99%/101 14] 1004] 977%) 9944] |100%) 98%) 997 100% 9642| 99 1203, $8100 
2742) 27 | 2742] . so allites 26 | 25 | 25 22 |.22 28 | 21 | 22 
See |e: Ase slivetensteote || bl 60: || 60 i 46 | 46 || 49 | 46 | 46 
6934] 6934] 6934]| .. |. |. |i. ures Seley |W Salemi 
139 {139 139 |{138 [148 [128 ||1352g/13429|13420| (136 |133%|134 ||134 134 [134 
3u44] 2922] 3014]| 2942] 29 | 29 |) 2522/ 28 | 2849|| 2944] 28 | 28 || 28%] 28 | 28% 
Pe |e eal ee me AE, illes eilprey, ae er ol eee lea ener eaa 
6753| 66%| 675,|| 6634] 6324] 64 || 6242] 59%| 60 || 60 | 56 | 5642/| 60 | 58 | 60 
53 | 509% 511g] 50 | 4853] 4859|/ 48 | 437%| 44 || 45 | 44 | 44 |] 46 | 445,| 46 
119 |1165s]118%9||116%% {16971112 |]11%2/1°8 110 | /11094|100%|105%0| {10634 /102 }106 
104 |102%9/104 ||101 | 97 | 98 || 9842| $54] 97 || 97 | 917%] $4 || 9639] 9244] 9545 
21 | 21 | 21 || 20%] 20 | 20 |} 21 | 20 20, 20 | 20 | 30 |} 20 | 40 | 30 
11733 11542) 117} {116 bo |198 %e| 1145p} |115%4)113 Ze] 11545] /115 43/14 | |114%) |11544\11444] 11434 
80%3| 79%) 8049|| 79%4| 75 ‘| 75 || 7549| 74 | 73 || 7549| 7242| 73%s|| 73 | 73 | 7329 
dtl PD fea | 58 | ss || 55 | Si | Si || 53%] 63%] 53261] 53 | 5244/33 
a > dle | eee | se ca{| 70%! 70, 170° 1] 72 (e70"h 70 1170 | e920! 70 
949] 854) O's]! Bg! S45! S4a}) 8 8 8 -- -- os af Ae oF 
463g] 45'g| 46%¢|| 46 | 42 | 42 || 41 | 39 | 89 |] 39 | 3822] 387%,)| 40 | 3620] 3842 
197%| 1942] 19%4]] 192| 16%] 17. |] 1742] 1620] 17 || 17%] 1642] 16%|| 1724] 16%] 17 
70 |70 | 70 || 6942| 682| 6842|| 68 | 67 | 68 |] 69 | 65 | 65 || 69 | 6°20] 69 
148 [148 1148 |\150 |146 [146 [150 |170 [150 |/143 |137 |187 |/140 |139 |139 
38 | 9720] 28 |] 274%] 24 | 24 |] 25 | 24 | 25 |} 2434] 2142) di2]| 23x] 93 | 25 
BLA TOTO Ale aia Thee Bf Syllee eR |r| |e 
8655| 84 | 85%|| 8342] 78 | 8034]] 80%] 7624] 78%|| 7922] 7042] 7624|| 79 | 73%] 78% 
Se ee eee erainde or lirvace | ipa (evden ra alee: Hees AB seo | caw lage 
1642] 157%! 16 || i6 | 1424] 1495|| 1420) 12 | 13%2]| 13%) 13 | 33 |] 45 | 13 | 143 
6334] 6222) 63 || 6242] 59 | 60 || 58 | 52 | 55%4)} 607%) 5u42) 5142]) 54 | 53 | 54 
157%| 1524] 15%,|| 1534| 15 | 15%4]| 1544] 1434 1434]| 1548] 1498] 14% |) 1544) 143,] 143, 
44 | 44 | 44 || 4214] 40%| 40%|| 41 | 89 | 39 || 3924] 3476] 347%]| 36 | 34 | 35 
314) 30 34 319 3012 3042! 3042 3042} 28 | 29 30 | 27a] 97 Iy|| 28 | 28 | 28 
35 | 3340] 3349|| 4394/ 33 | 33 || 32 | Bt | 31%/] 30. | 26%2| 37 || 29 | 27 | 29 
84 | 34°] 34 || 85 | 3322] 335g]) 34 | 3222] 33 8244) 26 | 27%g]| 31 | 29 | 2932 
53%] 7049! 7344|| 7i%4| 67 | 68%|| 6834} G542| 675.|| 6942] 6344] 67 || 65%] 66 | FB%& 
107 |1062g/107 | {106 %|10542'10542||105 104 |105 ||1027%—|1(0 |101 | {102 |1002¢|102 
13 | 12%) 13 1234] 1224} 1249]) 1284) 12 | 122—]] 1242] 11 | 12 1249] 12 | 12 
46 | 4534) 46 |} 4349/43 | 43 || 43° | 41%4| 412s|| 4124] 3724) 3744|| 4242] 41 | 40 
185 (135/185 |l195 |185 |1a8 ||135 ja3a add |]. fc. - J. Pp 
Ea ee =e 1944] 1944] 19%4}} 1942/ 1942) 19%/| 19 | 19 | 19 1849] 17 | 17 
Se ee a eaIGBBaal boas eab al PDD ORB? P OBI IKBBY 1246 s[ebp tere | sy He 
221) 217%] 2244]| 2134! 2139] 2142}| 2034] 1922] 194]| 2042] 1844] 1942]) 1944] 18 | 19 
we [we | ce || 28 | 25%] 2559] 2535] 2595) 259]/ .. | -. | .. |] 2622] 26 | 26 
Sa Boe) SS Mer Mery [steed ln fae ie ag al | ea] te ee ea | 
M149) 2114} 2129}] 1399] 2144! 2249}] 21 | 22 | 21 || 20 | 20 | 20 || .. | .- 
3849| 35 | 38% || 36%4| 36 | 36%] .. | .- | - 3149] 3142] 3142]/ 33 | 32 | 32% 
845] 83%] 84%g}| 83 | 82 | 82 || 82 | 744s] 78 || 7944! 75 | 754e]| 77 | 7522] 77 
MIC tenet ee | com i ol ea ol 4. 1 4- atl Adal sgt gis 
|. 1 2 |) 50. | 497%! 4971] 50. | 49%] 497%—|| 497%] 48 | 48. || 48 | 47%] 477% 
1175 114%4/117%4||115% 1099 112% 1104/1074 |1082s,||11042/100 |105 49] |109 74/104 %3| 109 
80 | 80 | 8 7742| 75 80 | 80 | 80 80 | 30 | 80 80 | 80 | 80 
eae eam | a ae - Beatin ieee (tae (aca na) o|Somsl ell ae 
ema 36 | 24 | 24 |] 24 | 2024] 20%4]} 2239] 22 | 22%]! 2210! 204g) 22% 
21 | 2029] 2071] 2024] 1722] 18 |} 182) 17. | 1844]] 19 | 17 | i7%4]| 1842] 1735) 18 
6 | 6445165 || 65 | 65 | 65 || 55 | 49%4) 55 || 50 | 50 | 50 || 55 | 52 | 55 
er Peale ah ren heals stl S02 beN%s| 80M se esse T8010 | 80 
enacts tu|hc wth ee yee I Os ol lilgaaatesa to lapiol cay” | G7) 87 
40 | 40 | 40 || 3832] 3745] 3745]! -- | -. | -- = fies [en {1 8%%—| 8715) 3728 
Be 2 = a ae ee as a A; es =e 744) 744) 74 
25 | 25 | 25 Be oe ea tee 2279| 227) 227%|| 2344] 2324] 2344|| 20. | 20 | 20 
30%| 1942} 2042|| 19 | 18 | 19 || 18 | 17 | 17 |] 18) 17 | 18%] 174) 16 | 16 
79 | 764a| 79 || 77%! 77a! 774a|| 74 | 74 | 74 || 7322) 7249) 73+2|| 72%s| 68 | 70 
50 | 50 | 50 4942) 4942) 4940]| -- é as ae ne AE 4 
243| 23 | 2414|| 23%q| 22 | 22%)! 23 | 217%] 2220// 24 | 22 | 24 || 243%) 2934] 24° 
857%| 825 854p|| 8444| S142} 827%/| 53%] B140/ 82to]| 8842) 814) 39/| 837%) 82 | 834% 
1544/15 | 15 |] 1442/13. | 13 || 13%! 135s] 13%]| 15. 13% 14 || 15 | 15 | 15 
.. |. |. |i 16 | 153s] 1534|| 15 M44 144]| 1494! 1449] 1439]/ 15 | 14 | 15 
86 | 86 | 86 || 85 | 85 | 85 || 84 84 || 82 | 79% 82 || 8t | 81 | BI 
40%} 4044} 40'2}| 40 | 40 | 40 || 8742 aa 3752|| 35. | 8t |'8L "|| 32 -| BB | 82 
Se Dee ee 97%| 914} 9%4]| 9 5 “9 {|| 922] “89! “Ba]| 9 | 9 | 9 
17 | 1549] 16%]| 16 | 1549| 154|| 1632 1540] 16 |] 16 | 15 | 15 |] 15%) 15 | 15 
87 | G61] 67 || 67 | 67 | 67 || 66%! 66 | 66 || 65%) G5 | 65%|| 68 | 66 | 66% 
106 |102%5/108 || 98 | 72 | 79%]| 66 | 342) 35 |] 45 | 39 | 44 |} 46 | 43 | 45% 
een emis: sl Balh lal 6lal| Gaal B) | Bi tse [iach es 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 
Trade and industry have tended toward quiet, 
in sympathy with reports of financial unsettle- 


ment at New York and a few other cities; the 
continuance of mild weather, affecting as it does 
retail distribution ; the natural seasonable slowing 
down of jobbing trade, and the influence upon 
retail trade and collections of the continuance of 
the holding movement of crops. On the other 
hand, the financial situation at New York, gen- 
erally speaking, seems to be well in hand; the 
New York banks under courageous and expe- 
rienced leadership are meeting conditions as they 
arise with discretion; recent declines in prices of 
cereals and cotton have encouraged foreign 
demand for the country’s products; the holding 
of cotton, a great exchange-making medium, is 
showing some signs of relaxing, and lowered 
prices of domestic commodities lead to the hope 
that the demand of a prosperous country, affected 
by the unduly high level of some commodities, 
will revive. 

It is an especially encouraging feature brought 
out in dispatches to BRADSTREET’S that the 
country’s banks generally are reported in a sound 
condition, especial emphasis being laid upon the 
strength of the institutions at leading western 
centers. A few cities, as, for instance, Chicago, 
report that jobbers have profited by recent 
reductions in cotton goods; a similar policy is 
likely to have similar results at other centers, 
and with the probable advent soon of seasonable 
cold weather and the enlarged movement for 
export of the country’s leading products, an 
increased inflow of funds from domestic and 
foreign sources, with the discouragement of the 
hitherto very heavy volume of imports, is apt to 
ease the financial situation. 

It is a fact worth noting that while tight 
money restricts operations in the shoe and 
leather as in other trades, there is on the whole 
a more confident feeling in several lines, curtail- 
ment of production, as in the case of sole and 
upper leather, or reduction in prices, as in 
having induced a_ larger 


fancy products, 


inquiry and made for steady prices. Eastern 


manufacturers good orders for 


fall 


the 


shoe report 


and next and the failure 


St. 


late spring, 


Louis strike has enlarged the 


by 
Wool is quiet after a very active trade, and 


of 


distribution manufacturers at that city. 
the position of holders has been greatly im- 
proved by the transference of large supplies of 
staple wool sold to mills. Jobbing trade in dry 
goods has been of good volume for this season 
and shipments are large, the disposition being to 
get goods into distributers’ hands before orders 
are countermanded. Northwestern jobbers are 
doing a good business. Chicago reports an 
actual gain in distribution, induced partly by 
price cuts. Southwestern centers report good 
filling-in orders from the country. Southern 
collections have rather improved, as has trade, 
which feels the influence of free marketing of 
cotton in some sections, and the feeling that 
southern banks will not encourage further hold- 
The lumber 


market is quiet, and prices are being shaded to 


ing of this product for high prices. 
do business. Iron and steel are dull, new busi- 
ness is not offering freely, and new low levels 
have been struck by copper without bringing out 
much new business. Large exports of this 
commodity, it is claimed, reflect desire to change 
the scene of carrying it from this country 
to abroad. 

Pig iron continues very quiet and prices 
are, weaker. Southern pig, which had been 
pretty firmly held until recently, is quoted as 
low as $17.25 a ton, and it is figured that $17 


would be taken on anything like acceptable busi- 


ness. Present prospects do not favor an early 
resumption of buying for next year, but at the 
same time stocks are not heavy, and the policy 
of the furnaces is to blow out rather than accu- 

Steel billets dull 
New orders fer structural ma- 
Standard 
steel rails are quiet, the railways being out of 
the market entirely, and light rails are $2 to $3 


mulate supplies. are and 
easier in price. 


terial are of moderate proportions. 


a ton lower, this being the first change in prices 
since last December, when an advance was 
ordered. Plate and sheet mills are almost up 
with orders, and lower prices are being quoted 
the 


mills 


on latter. Tinplate is dull, and many 


have closed down because of lack of 
orders. In fact, lower prices are being talked 
of, which would not be unnatural in view of 
the fall in the price of pig tin. Cast-iron pipe 
is inactive, but the situation in merchant pipe is 
good, although the mills are catching up with 
their order books. Wire products are in excel- 
lent demand. Old material is weak and the 


market seems to be demoralized. Coal is in 
good demand 
Coke is firm, 


Copper prices 


and bituminous is very firm. 
but forward business is quiet. 
their 
course, lake copper being quoted as low as 12 to 


still continue downward 


12% cents, and electrolytic for future delivery at 
115g to 11% cents. 
but shipments to Europe are heavy, the theory 


Domestic business is light, 


being that the metal is going abroad because it 
can be financed more readily oversea than it can 
be here. 

Gross and net railway earnings returns point 
to the continuance of conditions previously 
noted. Thus gross railway earnings for August 
show a gain of 12.4 per cent., while net gained 
only 1.4 per cent. Bank clearings returns.show 
that a slight decrease in the country as a whole 
is reported, largely because of decreases at New 
York and a few other large cities, but heavy 
gains continue to be reported by the majority 
of cities. 

The New York stock market is nervous and 
disturbed, with frequent fluctuations of an irreg- 
ular character, due to successive announcements 
of failures of minor banks or trust companies. 
The Trust Company of America, on which there 
has been a steady run, remains intact, however, 
and concerted efforts by the leading financial 
ifterests, including Secretary of the Treasury 
Cortelyou, the New York Clearing House 
committee, J. P. Morgan & Co., and Mr. John 
D. Rockefeller, to stem the tide of distrust, 
have been measurably successful. Prices are 
very irregular, but with good gains from the 
lowest figures of the week. Foreign exchange 
has been very weak at as low as 4.83 for de- 
mand sterling, though no gold importations have 
been announced up to the close on Friday. 

Bank clearings for the week ending October 24 
aggregate $3,194,846,000, 5 per cent over last 
week, but seven-tenths of 1 per cent. below this 
week last year. Outside of New York exchanges 
amount to $1,246,556,000, a loss of seven-tenths 
of I per cent. from last week, but a gain of 12.6 
per cent. over the week last year. 

Business failures for the week ending October 
24 number 220, against 194 last week, 184 in the 
like week of 1906, 178 in 1905, 180 in 1904 and 
217 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
October 24 aggregate 4,765,589 bushels, against 
4,964,062 bushels last week, 5,188,817 bushels 
this week last year and 4,952,134 bushels in 
1901. For the first seventeen weeks of the fiscal 
year the exports are 63,475,466 bushels, against 
58,173,587 bushels in 1906-07 and 99,318,598 
bushels in 1901-02. Corn exports for the week 
are 749,122 bushels, against 572,825 bushels 
last week and 1,495,111 bushels in 1906. For 
the fiscal year to date the exports are 16,693,933 
bushels, against 13,316,938 bushels in 1906-07. 


IN CANADA. 

Trade is good in Canada, as a whole, and has 
perceptibly improved in the west, where the 
farmers are marketing their crops freely at high 
prices. Stringent money conditions at eastern 
centers tend to promote conservatism in the 
granting of credits. No signs of overbuying are 
reported, and, in fact, there is still general com- 
plaint of backward deliveries by manufacturers 
and mill agents. Fall trade aggregates compare 
well with a year ago. Advances in linen goods 
are diverting some demand to cottons. Montreal 
reports retail trade in the country better than 
of late. Toronto reports free marketing of grain, 
renewals of dry-goods paper are smaller than a 
year ago, and collections, except from parts of 
the west, are better. Winter-wear goods are moy- 
ing better at retail and with jobbers. Winnipeg 
reports trade growing better, threshing ‘returns 
are larger than earlier anticipated, and collec- 
In British Columbia trade 
is active—better than a year ago, in fact—and 
Labor 


Failures for the week number 


tions are improving. 


there is little complaint as to collections. 
is still scarce. 
39, as against 36 last week and 29 in this week a 


year ago. Clearings aggregate $95,686,892, a 


decrease of 2 per cent. from last week, but a 
gain of 9.7 per cent. over this week a year ago. 


TRADE REPORTS. 


A fair business has been transacted in New 
York during the past week in dry goods, and a 
number of houses report their sales for October in 
excess of those for the corresponding weeks of 
1906. Silks and dress goods have also been active, 
and cotton goods maintain their position, though 
there have been a good many cancellations of 
orders for the latter because of late delivery. 
Woolens for men’s wear are in only fair request 
and the clothing business is only of moderate vol- 
ume. Collections are generally pronounced good. 
Cotton yarns are quiet, manufacturers holding off 
for better prices. _Worsfeds and woolen yarns are 
in good demand and steady in price. Raw silk is 
slightly lower, but manufacturers are still conserva- 
tive in their buying. Business in shirts, gloves, 
neckwear, hosiery and knit goods continues very 
active, manufacturers having all the orders they 
can handle and jobbers reporting large sales, in 
some instances these being in excess of last year, 
General conditions are regarded favorably, but 
collections are slow. ‘The local retail trade in these 
lines is not, however, up to the usual average. In 
the wholesale notion trade most manufacturers are 
well stocked, buyers are purchasing only in small 
quantities, and collections do not show any im- 
provement. The increased tightness of money has 
interfered with the business of wholesale grocers. 
Retail trade is active, considering high prices, but 
the margin of profit is small. Manufacturers of 
confectionery have all the orders they can fill, and 
the coming season promises to be a busy one. 
The prices of raw materials continue high, especi- 
ally for cocoa beans, and purchases are being made 
on a limited scale. Collections are generally slow. 
The flour trade is affected by the drop in wheat 
quotations, and jobbers decline to buy except when 
necessary to do so to replenish depleted stocks. 
The market for butter, cheese and eggs is un- 
changed, receipts about equal demand, and prices 
are steady. Receipts of live cattle and dressed 
meats are fully equal to requirements, but the high 
price of second grades seriously affects retail 
trade. A fair volume of business is done in hard- 
ware, cutlery, china and glassware, but it is mostly 
in small orders for immediate wants, and collec- 
tions are made with difficulty. Pig-iron dealers 
report a moderate business. Pig tin is slightly 
lower. Structural steel manufacturers are not 
doing so much business, and are holding purchasers 
to terms. Collections are slow and money difficult 
to get. Copper is still lower and demand is quiet. 
In the paper trade demand is from fair to good, 
though it shows a slight falling off. Prices are 
steady but collections slow. 

» The following telegrams show trade conditions 
at the cities mentioned for the week ending 
October 25: 

Boston.—Jobbers of dry goods in most lines 
report less activity, but in some there is urgent 
demand to meet immediate requirements. Mills 
and jobbers are disposed to make shipments 
promptly according to contract and to avoid 


cancellations of orders on account of delayed ship- 
ments. Outside of mills and commission houses 
there is increasing expectation of a lower level of 
prices, especially on cotton goods, and there is a 
check to, buying for future requirements at the 
present level. Cotton-goods manufacturers are 
holding firm at present, and, it is expected, will 
announce no lower prices during the current year. 
In dress goods an active business is being done in - 
broadcloths of staple and popular shades, and 
in cheviots and serges, both plain and fancy. 
In garments the demand is mostly for suits, 
and manufacturers are busy, while skirts are in 
only moderate request. Trade in men’s clothing 
and furnishing goods is active. Shoe manufac- 
turers are receiving orders for December and 
January shipment in fair volume. Business is 
conducted on extremely conservative lines, how- 
ever, and it is evident that money market condi- 
tions are preventing the usual large stock orders 
for spring goods. Leather is firm, with improve- 
ment noted in demand for patent leathers, glazed 
kid, etc.; colors are giving promise of meeting a 
fair sale during the coming season. A good, fair 
amount of business is being transacted in the gen- 
eral paper market, but consumers are still some- 
what conservative in buying. The tone of the 
market is decidedly firm. The various grades of 
paper stock are in only moderate call, buying being 
chiefly of a hand-to-mouth order. The old-paper 
market is showing the most life, and some lines are 
moving briskly. Demand for anthracite coal is 
seasonable. Bituminous remains firm in” price. 
Lack of cars from the mines to the seaboard keeps 
the supply short. An advance of 25 cents a ton 
has been made recently in the retail trade. Lumber 
continues dull on most grades. Western lumber 
and hardwood are alittle more active, and northern 
and eastern lumber is a little firmér. Painters’ 
supplies are in satisfactory demand. Glass is firm 
and in good demand. Wholesale liquor dealers 
report a fair business, but trade is not brisk and 
collections are alittle slow. Leaf tobacco continues 
steady, and purchases are principally made for 
immediate wants. 

PROVIDENCE.—There has been a considerable 
falling off in sales for the past week in the jewelry 
trade, and collections are very slow. The machin- 
ery and tool trades continue firm. Jobbers in dry 
goods, fancy goods and notions report a good 
trade. The lumber market is quiet. Collections 
are reported very slow. One trust company has 
suspended and a receiver has been appointed. 

PORTLAND, ME.— Wholesale grocery, beef, 
produce, crug and dry-goods dealers report sales 
equal to last year at this time and collections fairly 
good. 7 

PHILADELPHIA —Wool is quiet and without 
much change from last week. New business in 
all branches of textile manufacture is rather slow, 
manufacturers buying only for immediate wants 
and hoping for cheaper raw materials. The job- 
bing dry-goods trade is rather quiet, and retailers 
complain of poor trade. Collections continue 
slow. There is a steady demand for flour, but 
orders are small, prices being considered too high 
by the buyer. There is no material change to note 
in the chemical and dyestuffs trades, orders com- 
ing in rather slowly; prices are steady, but collec- 
tions are very slow. Manufacturers and jobbers 
of paints and glass report an active demand and 
prices are strong. There is a disposition on the 
part of conservative hands to scrutinize credits 
closely, as collections are very difficult, especially 
among small retailers in country towns. Lumber- 
men think prices are as low as they are likely to 
go, and market conditions are more settled, but 
business is a trifle slow. Tobacco prices are high 
and firm. Users make numerous inquiries, seeking 
something cheaper, taking only what they must 
have now, and hoping for lower rates. The actual 
amount of business done is small and collections 
are hard to make. Liquor distillers are very quiet, 
contracts for the fall of 1907 and the spring of 
1908 being held up by the scarcity and high price 
of money and the advance in price asked on the 
new goods. Buying is of old goods and only for 
present needs. About all that can be said for the 
iron business during the week last past is that 
there has been no further falling off or weakening 
in prices, except it be on low grades of pig iron, 
which are a shade easier. Buying is in small lots, 
with no disposition to anticipate the future. The 
demand for coal is exceptionally good and prices 
strong and advancing, but inadequate transporta- 
tion facilities hamper trade. The money market 
isclose. Bankers are discounting customers’ paper 
at regular rates, but are reducing lines generally, 
which has a tendency to reduce the volume of 


. 
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mercantile and manufacturing business. Con- 
servative financial authorities regard such action 
as a proper remedy for present conditions. 

PITTSBURGH.—The pig-iron market continues 
very quiet. No sales are reported, though there is 
some little inquiry, but when quotations are named 
orders are not forthcoming. Bessemer is holding 
up well at $22, valley furnace, and basic is no 
weaker. Finishing mills are receiving specifica- 
tions more freely, and, if anything, the situation 
_ with them has improved. Coke is moving freely 
under heavy demand from the furnaces, and prices 
are quite firm. ‘There is very little demand for 
steel billets. Bessemer is quoted at $28 and.open- 
hearth $30, Pittsburgh. Quotations for spot pig 
iron at the valley furnaces are as follows: Standard 
Bessemer, $22; chilled basic, $79.75; No. 2 foun- 
dry, $20.50, and gray forge, $20. Standard Con- 
nellsville furnace coke is quoted at $2.90 to $3, 
and foundry coke, $3.25 to $3.50, at the ovens. 
Jobbers report business good, but collections not 
quite so good as formerly. The suspension of 
some large concerns here caused some uneasiness, 
but conservative authorities think it does not indi- 
cate any shrinkage of the volume of legitimate 
business. The cause assigned for the suspensions 
referred to is inability to collect outstanding ac- 
counts or consummate loans, on account of the 
tight money market. Financial institutions are 
believed to be in a sound condition. General 
business was not affected much by the flurry of the 
past few days. Following is gathered from 
local houses: Lumber interests have done an 
active business the past ten months, trade for that 
period in some instances being in excess of that 
done in any previous twelve months. Coilections 
are coming in as anticipated. Wholesale grocers 
report business plentiful and collections good. 
Leading hardware houses report more business 
than ever, and do not find collections slower than 
in any other period. 

BUFFALO.—The dry-goods, clothing and boot 
and shoe houses report trade active and somewhat 
increased over last week. The hardware and iron 
trades report business very brisk, and other lines 
report trade normal. Some lines report collections 
improved over last week, while others state they 
are somewhat slow. 

BALTIMORE.—Wholesale business for spring is 
fair asa whole. Shoe and clothing jobbers report 
future business in excess of last year, and a very 
satisfactory business is also reported in dry goods 
and notions on spring orders. Millinery houses 
are getting a fair volume of reorders. House trade 
is quiet. Favorable weather helps local retail 
trade, which has improved over last week. Straw- 
hat manufacturers show a good order business. 
Canned goods prices are advancing, and stocks are 
lower than for some years. In tobacco, Maryland 
léaf is in brisk demand and prices are unchanged. 
Seed leaf is in fair demand, with prices un- 
changed. Trade in harness is of fair propor- 
tions, with a slight improvement in collections. 
Woodenware dealers report a satisfactory business 
at firm prices. Crockery and glassware jobbers 
report collections under normal, with slight 
improvement in volume of business. Coal shippers 
and miners report a satisfactory business, with 
prices firm and demand strong. Collections as a 
whole do not show any material improvement. 
Some firms report a slight improvement, while 
others express disappointment in receipts from 
customers, particularly in the cotton sections, 
where cotton has not been moved as anticipated 
and delayed payments are resulting. The financial 
excitement in New York has not affected the 
local money market. Local bankers report no 
easement in money, and funds available for loan 
purposes have been over-requested several times 
by desirable patrons. 

(CLEVELAND.—Jobbers of staple merchandise 
report that business compares favorably with last 
year's, dry goods, clothing and footwear being 
materially ahead. Collections in those lines are 
reasonably satisfactory. The iron, steel and metal 
markets are classed as comparatively quiet, orders 
being more largely for present requirements,rather 
than for future delivery. Receipts of ore continue 
large, with dock conditions about normal for this 
time of year. Shipments of coal to the northwest 
are retarded considerably by shortage of cars to 
bring it from the mines. 

CINCINNATI.—Little has been done in merchan- 
dise lines this week. Country trade has been 
fair, yet only on actual necessities. Monetary 
affairs are quiet. ‘The market is stringent. Banks 
show a disposition to take care of pay rolls and to 
help industries, no call loans being accepted. 
Mercantile paper is closely scrutinized. 





CuIcaGo.—Business is moving along in good 
volume. Sales of dry goods have increased, 
cottons being bought freely by western distributers, 
owing to recent declines in prices. Jobbers are 
said to he still heavily stocked and some are selling 
at about cost. Reordering of general clothing and 
shoes has been liberal. New buying of iron and 
steel continues to decline, but mills are well sup- 
plied with old orders, although they are fast 
catching up. Pig-iron is weak and output of 
furnaces is declining, but local furnacemen say 
they are well sold ahead for the next two months. 
Coal is selling well to the west, and cars for 
its transportation are scarce. Western railroads 
are all short of cars for general traffic, and eastern 
railroads are getting blocked at terminal points. 
Lumber is selling in a more limited way than last 
year. Other lines of merchandise are having a 
moderate trade. Produce business is fair, with 
slight changes in prices. Live stock is lower, with 
increased receipts of cattle and hogs and decreased 
run of sheep. Chicago banks are in good shape. 
They have been conservatively conducted and have 
discouraged speculation. Weaklings have been 
weeded out. All banks have been examined by 
the special bank examiners and found to be sound. 
They are closely loaned up, and rates are strong. 
The west is a large holder of commercial paper 
made by eastern manufacturers. Collections are 
fair. ‘he weather has been favorable for farm 
work and a little husking has been done in the 
corn belt, with returns not so good as expected. 
Seeding of winter wheat is progressing well, and 
indications are for about the same acreage as last 
year. The movement of grains from farms is 
liberal, and high prices are expected to encourage 
selling. 

INDIANAPOLIS. — According to Indianapolis 
bankers, the flurry in the eastern money markets 
and New York's financial distress have not been 
felt or reflected in Indiana. Demand for money 
is strong, but banks are loaning carefully, and 
principally for established legitimate business 
needs. Rates are stiff, running from 6 to 7 per 
cent. in the city, while reports from parts of the 
state indicate that many chattel loans are being 
made at 8 per cent. Collections are slow. The 
general tendency in wholesale trade appears to be 
to use care in extending credit. 

ST. Lours.—Mid-season dullness prevails among 
jobbers, although a fair volume of filling-in orders 
is being received by mail, thus showing that the 
country merchant is having a good trade. Manu- 
facturers of shoes are now operating their factories, 
a large percentage of the strikers having returned 
to work. Manufacturers of clothing are showing 
spring goods, and several large orders have been 
booked. Warm weather has retarded business 
among department stores. Millers report flour 
market conditions the best in years, and prices are 
firm, with an upward tendency. Export trade both 
in flour and grain is good. 

KANSAS CITy.—Jobbers in leading lines report 
a steady increase in the volume of sales for future 
delivery. Demand for merchandise for immediate 
shipment indicates a healthy condition in this 
territory. Mild weather does not seem to materially 
interfere with retail trade. Collections range from 
fair to good. 

MILWAUKEE. — Trade, jobbing and retail, is 
increasing. Collections are fair. 


Sroux Ciry.—Mild weather continues. Trade 
in all lines is active and of good volume. 
DAVENPORT.— Trade in general is good, 


although some complaint is registered by dealers 
in heavy goods, as the weather has been too 
mild for active business. Collections show some 
improvement. 

Sr. PAuL.—There is no let-up in the volume of 
business being carried on, and orders on hand for 
future delivery are exceedingly heavy. Collections 
are coming in fairly well, and next month is looked 
to for a general wiping out of accounts. It is not 
anticipated that the situation in the east will have 
any appreciable effect on this markef, although the 
elevators have had to pay as high as to per cent. 
for money to move grain. Still the money is here. 
Less wheat has found its way to market so far than 
last year. The flax crop is disappointing. Thresh- 
ing in northwestern North Dakota discloses only 
5 bushels per acre, when 10 was expected. 

MINNEAPOLIS.—Conditions in mercantile circles 
arenormal. Jobbers in all lines express themselves 
as well satisfied with the Volume of business done 
thus far this season, and the amount of reorders 
received are all that could be desired considering 
the conditions. Exceptionally fine weather enables 
farmers to be so busy with fall work, as to have 
little time for buying goods, The same conditions 


has interfered somewhat with collections, but no 
serious complaints are heard. Complaints of 
shortage of cars are less frequent among grain men, 
as receipts at country elevators are falling off 
somewhat, owing to conditions in the money 
market. Sales of flour are uneven, because of 
fluctuations on wheat, but buyers are ordering only 
for immediate necessities. Lumber is quiet. 

OMAHA.—Retail trade continues a little quiet on 
account of very mild weather, Jobbers, however, 
report trade very satisfactory, many lines showing 
a substantial gain over previous years. Collections 
are fair to good. 

LINCOLN.—Jobbing trade in general lines is 
fair. Produce business is active. Warm weather 
interferes somewhat with retail trade in certain 
lines, though no complaints are heard. Collections 
are only fair. 

CHARLESTON.—Wholesale trade in all lines is 
good. Jobbers report some tardiness on the part 
of merchants meeting maturing obligations, which 
is due to their holding cotton. The cotton crop is 
in excellent condition and bringing good prices. 

RICHMOND.—A fair number of buyers from 
nearby territory have been in the market and their 
purchases were of moderate volume. Sales for 
spring of shoes, clothing and hats show increases. 
Jobbers of groceries and provisions have had an 
unusually good season. Dealers in railway and 
mill supplies report some recession in business. 
The loose-tobacco market is active and prices are 
excellent. Retail trade continues to improve, and 
collections are fair, in some lines better than last 
year. In eastern North Carolina the cotton crop 
is good, only a few localities having had a short 
yield. Some planters are holding for an advance, 
but many have sold. The yield of tobacco was 
fair, but in some sections the leaf was light in 
weight. The price which it brought, however, was 
sufficiently high to offset the short weight. In 
that section business conditions are favorable and 
jobbers have had a satisfactory fall season. 

AUGUSTA.—Collections are somewhat improved. 
Trade in all lines is active. 

ATLANTA.—Business continues brisk and col- 
lections are improving. Lumber dealers complain 
of a decrease in orders. Cotton is moving rapidly, 
which helps trade and collections. 

JACKSONVILLE.—The weather is warm, hence 
retail trade is quiet. Collectionsarefair. Oranges 
are moving at excellent prices. Farmers are in 
good condition and show a disposition to hold 
cotton. 

BIRMINGHAM.—Southern foundry pig iron No. 2 
is quoted at $18.50, with demand light. Trade 
in general is holding its own for the season. 
Collections are fair. Lumber is weak in price. 

MoBILE.—On account of the warmer weather 
jobbers report a decrease in spot orders from last 
week. Collections are somewhat backward. Retail 
trade, however, continues brisk. ; 

MONTGOMERY.—Trade in all lines is quiet. 
Collections are poor. The weather is cool and 
fair, and the bulk of the cotton crop has been 
gathered. 

CHATTANOOGA.—Trade, retail and wholesale, 
is good, weather conditions being favorable. 
Building operations continue active. Collections 
generally are only fair. 

MEmMPHIsS.— Trade, wholesale and retail, is good. 
Some jobbers report collections slow, others good. 
Weather conditions are favorable for © cotton 
picking. Receipts are good. Owing to financial 
troubles in New York, factors and buyers are pur- 
suing a waiting policy, which, with delay in selling 
sterling exchange, retards sales of cotton. Local 
banks are in good shape and claim sufficient funds 
for legitimate requirements. 

NASHVILLE.—There is no apparent diminution 
in the volume of filling-in orders received by local 
jobbers, and, on the whole, collections are re- 
ported to, be good, though in some instances 
houses dealing largely in the cotton belt complain 
of slowness in payments, which is attributed to the 
lateness or holding of the crop. Wide fluctuations 
in the grain market have had a tendency to tem- 
porarily check the active trading that has been 
so noticeable of recent weeks, but dealers are 
sanguine about the results, and the main obstacle 
appears to be lack of transportation facilities. 
Hardwood lumber is in active demand at good 
prices. Phosphate miners continue to find plenty 
of customers willing to pay liberal prices, but they 
experience difficulty in obtaining sufficient cars 
for expeditious shipping. The local money mar- 
ket is reported in easy condition, with no decided 
advance in rates. 

LitTLE Rock.—Trade conditions in most lines 
continue favorable, and collections as a rule are 


good, Cotton picking is progressing rapidly, but 
farmers are holding for higher prices. 

N w ORLEANS.—General trade is dull. The 
strike on the levees appears to be practically ad- 
justed, and the interests involved are looking for- 
ward confidently to the active resumption of traffic 
within the next two or three days. This will have 
the effect of easing the money tension, and busi- 
ness should speedily improve. Crop conditions 
are excellent. 

Waco.—Trade, retail and jobbing, is only fair. 
Collections are slow. Heavy rains during the 
week placed the soil in splendid shape for wheat 
and greatly helps grass and vegetables. 

SAN FRANCISCO.—California banks are in excel- 
lent shape, and business seems unaffected by 
eastern conditions. Collections are slow. 

SPOKANE.—The general tone of business in 
this section is good. Wholesale trade is active. 
Collections are fair. Labor is well employed. 

SEATTLE.—Jobbers report a steady trade in 
nearly all lines, although collections are only fair. 
Real estate continues inactive. 

TACOMA.—Retail trade is active and conditions 
appear excellent, barring the lull in the lumber 
business. Collections are fair. 

ToORONTO.—A healthy and generally brisk tone 
is reported to all lines of trade here. Stocks are 
moving well and the outlook for winter business 
is bright. Money is still very scarce and the 
granting of credits is being done with caution. 
Wholesalers report better collections from nearly 
all districts. The high prices which farmers are 
obtaining for grain and produce are largely 
responsible for this. The farmers are marketing 
their grain earlier than usual on this account. 
They are not generally, as is sometimes the case, 
holding off for still higher figures. Wholesale 
dry-goods men here state that demands for renewals 
are not so heavy as they were a year ago. 
October settlements were good. In some districts 
of the west, however, collections are still slow. 
All lines of winter dry-goods are moving well and 
good sorting orders in fall lines are coming for- 
ward. Values are firm. Silks, cottons, linens and 
woolens continue to advance. Cotton handker- 
chiefs are reported scarce. An excellent business 
is being done in the way of fall and winter millinery. 
There is a fairly good demand for all staple 
groceries, and shipments to the west and north are 
heavy. Prices for all lines of country produce hold 
firm on good demand. A brisk trade is moving in 
seasonable hardware. Local boot and shoe manu- 
facturers have had good orders for fall and winter 
lines. Clothing manufacturers have also done a 
good business. 

MONTREAL.—Sorting orders for fall lines are 
coming in well, and retail trade here and in the 
country is brisker than a week ago. The money 
stringency has still a disturbing effect upon busi- 
ness, being largely responsible for declines in the 
values of Canadian securities during the past week. 
These declines have also been partly influenced by 
conditions in Wall street. While lack of money in 
some cases restricts Canadian industrial enter- 
prises, there is still a brisk tone to all lines of 
manufacture. In some particular branches, such 
as textiles, manufacturers are unable to turn out 
sufficient goods to meet all demands. Deliveries 
of these lines continue very slow and prices are 
firm. Wholesale dry-goods men report business 
good, and they say that, despite all expectations to 
the contrary, fall business compares very favorably 
with last -year. Values continue to advance. 
Underwear is going higher, and in some lines 
retailers will have difficulty in duplicating. The 
advances in linens are creating a heavier demand 
for cottons. Demands for hardware keep factories 
busy. While the demand for builders’ supplies 
has fallen off somewhat, there is still a fairly good 
movement in this regard. Grocers report markets 
generally steady to firm and demand for staples 
good. A good trade is moving in provisions. 
Receipts of country produce are still light, but 
butter and cheese have a slightly easier tone. 
Export demand for cheese is good. 

VANCOUVER-VICTORIA.—AIl lines of wholesale 
trade report a good movement here; in fact, trade 
all this year has been heavier than it was last. 
Values in all lines are firm. Flour and feed prices 
have advanced sharply. The fruit trade is heavy. 
The shortage of labor still affects all lines of 
industry, but activity is general. Retail trade is 
reported brisk throughout the province, and there 
is but little complaint in the matter of collections. 

WINNIPEG.—The outlcok for trade here con- 
tinues to grow brighter as the season advances. 
Threshing returns are showing better than was 
expected, and with grain prices high, country 
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trade promises well. The grain is being marketed 
rapidly, and from most districts collections are 
improving. Grocers report a fairly good business 
in all staples. Prices on new goods show con- 
siderable advances. A fairly good hardware trade 
is being done, although there is still a quiet tone 
to the demand for some lines. The cattle trade is 
showing up well. The demand for good stock is 
brisk. Country trade is fairly active. 





FINANCIAL. 


Money Market. 

The successive blows to confidence given the 
happenings in connection with banks and trust 
companies, as. well as the critical conditions in 
securities, naturally affected the New York loan 
market most severely. Despite the efforts of the 
banking authorities to refrain from anything tend- 
ing to aggravate the strain, there was necessarily 
considerable calling of loans. The distrust which 
was created in the minds of a large section of the 
public also led to the drawing out of deposits, not only 
from the threatened institutions, but from others 
about whose position there can be no doubt, with a 
consequent locking up of funds. As aconsequence, 
there was a sharp rise in call money, which touched 
7o per cent. on Tuesday, go per cent. on Wednes- 
day and 100 per cent. on Thursday, the latter 
being a higher figure than was attained since 
the Northern Pacific panic in 1901, when 75 
was the extreme figure. Renewals were in most 
cases at 50, but the most disturbing element was 
the inability for a time to effect loans on any 
terms, and on Wednesday, at the close of the 
stock market, there was absolutely no funds 
offering at the Stock Exchange. Conditions on 
Thursday were similar, despite the announce- 
ment made by Secretary Cortelyou on Wed- 
nesday night that he would deposit $25,000,000 
of Treasury funds in New York banks to relieve 
the situation. In the afternoon of Thursday J. P. 
Morgan & Co. appeared as lenders of some $25,- 
000,000 at Io per cent., which allayed the extreme 
pressure and broke the call rate to ro per cent. 
Another feature was the entire absence of offerings 
of time money, the rates for which were purely 
nominal, and practically no transactions of that 
kind were effected. Commercial paper was, of 
course, entirely unsalable, the 7@7% per cent. 
rates failing to attract buyers. On Friday the call- 
loan rate ranged from 75 to 50 per cent., but there 
was a fair supply, and the decided break in foreign 
exchange pointing to transfers of money from 
Europe to America had a good effect. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames 


Week. AL vane. Tet es: LY Li 
Oct.25,1907 100 6 50 7 6% 6% 6 7% 7 
Oct.18,1907 7 2% 4@6 7 6% 6% 6 7) 7 
Oct.26,1906 7 2 5 6% 6% 6 6 6% 6 


Money and Exchange Rates. 


{By Telegraph to BRADSTREET’S.] 





Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston <0 ses- 22 5 @6 7 @ 7 @ 25c D 
Providence ....... 7 6 6% Par 
Hartford ©... 2... 5 @6 7 7 Par 
Philadelphia ..... 6 6 7 @8 Par 
Pittsburgh. ...... 5 @6 5 @6 6 Par 
uiald'..s2-2--ee~ 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati........ 6 6 5%4@6 25cD 
Cleveland ........ 54@6 6 6 @7 50c P 
Detigitc-cute sae 6 6 6 $1.00 P 
Louisville ........ 5 @6 6 6 Par 
Indianapolis. ..... 6 @ 6 @7 6 @7 $1.00 P 
Chicago .......... 6%@7 7 7 @7% 50C D 
Minneapolis ..... 7 7 8 $1.00 P 
‘Oniatia “sce anon 6 @6% 6 @8 7 @8 Par 
Milwaukee --..... 5 6%4@7 6%4@7 50c P 
Sti Paulis go. ccees 6% 6% 6% $1.40 D 
Des Moines...... 5 6 Par 
Sioux City ....... 6 7 @8 7 @8 $1.00 P 
Dulath - casesssex 6 6 8 $1.00 P 
St. Lowis....:.... 6 @7 6%@7 6%4@7 $1.00 D 
Kansas City...... 6% 6% @8 6%4@8 25c P 
Baltimore .... .... 6 6 6 cena 
New Orleans. .... 6 @7 7 @8 7 @8 $1.00 D 
Memphis......... 6 @8 6 @8 6 @8 $1.00 P 
RURRW «ow ss0-ess 6 @8 6 @8 6 @7 25¢D 
Anpusta ©. 2.5.30 8 8 8 Par 
Charleston. ...... 7 7 8 $1.00 P 
Savannah......... 6 6 6 75c P 
Fort Worth ...... 6 8 8 6oc P 
San Francisco.... 5 @6 ack Saxe 25C P 
Los Angeles...... Meee 5 @7 6 @7 $1.00 P 
Portland, Ore..... +5 6 @8 7 @8 $1.00 P 
Beatile fo.c<ccccen é 6 @8 6 @8 $1.25 P 
Tacoma 7 @8 8 $1.25 P 
Denver .... 8 8 $1.00 P 
Montreal . . 6 @7 7 @9 62k4c P 
Toronto 6 @7 7 @9 $1.25 P 





New York Stock Exchange Transactions. 
This week Last week Jan.todate Last year 
Stocks,shares 6,032,351 4,753,126 171,972,464 241,314,408 
Bonds, R.R. 
and miscel. $19,645,500 $11,497,000 $331,840,300 $520,082,650 
Bonds, state 
and city ... 
Bonds, gov.. 


~ 


2,091,200 
59,149,650 


14,465,500 
36,418,000 


3,123,000 
1,120,000 


1 303,000 
512,500 

















Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending October 24 shows an aggregate of 
$3,194,846,000, as against $3,035,925,000 last week 
and $3,219,857,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$95,922,000, as against $89,019,000 last week and 
$97,571,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 








































October 24 Inc. Dec. October 17 
New York....-....- $1,948,289,000 .... 7.7 $1,778,363,000 
Chicago .. sace. . 264,034,000 20.0 ...5 271,163,000 
Bost0n.J2.<.c.csaure 170,558,000 .... 3.0 172,398,000 
Philadelphia ....... 151,259,000 1.9 .... 151,943,000 
St. Louis’ -oecceeens FR ETI000, 22e8) eee 76,247,000 
Pittsburgh 55,300,000 7.9 .... 52,321,000 
San Francisco ...... 43,657,000 .... 2.2 47,346,000 
Baltimore .......... 32,810,000 21.2 .... 29,571,000 
Kansas City: 2.ecc 40,892,000 36.7 .... 39,613,000 
‘Cincinnatiio.c.--.26 27,534,000 10.8 .... 27,517,000 
New Orleans....... 20,351,000 .... 16.6 18,986,000 
Minneapolis ........ 36,016,000 45.1 .... 36,855,000 
Cleveland2. = S._.. 17,731,000 14.6 20,303,000 
Detroit .... oe 14,768,000 26.4 ...> 14,852,000 
Louisville _. —s 13,432,000 8.6 4 13,875,000 
Los Angeles... ,, TT, 186 OOUMNIEG! a— Joc 12,862,000 
Omahans sce es 12,680,000 25.9 .... 13,535,000 
Milwaukee ......... 13,114,000 26.4 13,105,000 
Seattle, 5. 222ce. Sh 11,980,000 21.2 .... 12,000,000 
St. Pat). ose 12,054,000 13.1 s 11,158,000 
Providence . = 12,708,000 18.0 .... 9,152,000 
Buffalo ..... “< 9,353,000 17.4 .. 10,010,000 
Indianapolis. ....... 7,614,000 18.3 .... 8,197,000 
Denver. saccosuvccut 10,335,000 83.9 .... 8,629,000 
Fort Worth. 5 10,130,000 28.6 5 9,622,000 
Richmond. . - 6,537,000 14.8 .... 6,763,000 
MARY on cnecadeuns 6,400,000: 3.6. .2.. 6,295,000 
Washington -.. 6,072,000 15.8 .... 6,188,000 
Salt Lake City. 71349,000 XI. .... 7,104,000 
Portland, Ore....... 8,586,000 40.1 .... 9,350,000 
Columbus, Ohio.... 5,859,000 24. .... 6,051,000 
St. Joseph... 5,182,000, Kdu5 cues 5,715,000 
Memphis ... ~ 7,033,000 17.0 .... 6,424,000 
Savannah - = 8,018,000 eY Seocue 6,975,000 
Atlanta oo osce ‘ 6,106,000 11.6 .... 6,677,000 
Spokane, Wash .... 7:094,000 29.7 .... 7,762,000 
Toledo, Ohio....... g,004000 » UE 25,568 4,220,000 
TACOMA) oc cae5 ae So 5,964,000 30.9 .... 5,097,000 
Nashville ...... et 4,387,000 30.4 . 4,736,000 
Rochester _... - , 3:7190,000:_ 1352" cc. 2 3,952,000 
Hartford ... Se 3,523,000 13.9 <... 3,502,000 
Peoria 222s Se ee 31694,000 24.9 .... 3,510,000 
Des Moines -. 5 2°293°000 64dus:. cose 3,327,000 
Nortolic-2--e . 3,121,000 14.8 =... 2,980,000 
New Haven ........ 2;490;000 | 42 2foc... 2,735,000 
Grand Rapids =e 2,623,000 1010: 5. 2,648,000 
Dayton... -..:s : 1,790,000 4.4 .... 2,020,000 
Portland, Me ...... 2,250,000 30.1 2,142,000 
Sioux, City. .ssceeuiee 2,260,000 20.7 .... 2,643,000 
Springfield, Mass... 2,308,000 33.4 .... 2,212,000 
Evansville - 2;082,000) B23" s- 5s 2,283,000 
Birmingham 2,613,000) (afer |. Jes 2,386,000 
Syracuse... cae 2,710,000 60.0 .... 2,633,000 
Augusta, Ga se 4,101,000 61.2 .... 4,091,000 
Mobile ......... A 1,449,000 eee ar <4 1,446,000 
Worcester ...... 5 *7/ 855,000 | 225) moves 1,815,000 
Knoxville .......... 1,717,000 3.9 -.-. 1,754,000 
Wilmington, Del... 1,362,000 8.0 ..... 1,328,000 
Charleston, S.C.... 2,030,000 II.4 .... 1,915,000 
Chattanooga........ 1,471,000 27.9 .... 1,597,000 
Jacksonville, Fla... 1,348:000) D7 yeaa oee 1,549,000 
Wichita Jcosesccexsc 1,540,000 53.0 .... 1,540,000 
Wilkes-Barre ....-.. 1,359,000 19.5 .... 1,180,000 
Davenport...... we 3,327,000. “F25) - s 1,268,000 
Little Rock. -.2. ..2 1,988,000 27.2 <... 1,835,000 
Wheeling, W.Va... 1,116,000 16.8 . 1,293,000 
Fall Riverss<-... 23 1,310,000 16.4 Y 1,347,000 
Kalamazoo, Mich... 1,092,000 11.2 .... 1,131,000 
Toepekal... + s-ccasss 1,027,000 I5.5 .... 1,089,000 
Springfield, Ill..--.. 861,000 1.6 s 1,001,000 
Helenajocs--.--cens 1,269,000 32.8 .... 1,524,000 
Fort Wayne, Ind... $40,000 15.8 .... 839,000 
New Bedford....... 1,069,000 79.3 «... 1,059,000 
Lexington ...... 689,000 2c 42,t 802,000 
Youngstown... 970,000 109.5 723,000 
Erie, Pas. .cecee 778,000 12.5 .... 724,000 
Macon......-. 5 859,000 2.7 .... 1,054,000 
Akron 2. 2cc2ce 790,000 11.8 .... 925,000 
Rockford, Ill....... 680,000 13.5 .... 729,000 
Cedar Rapids, Lowa. 708,000 22.9 .... 964,000 
Chester, Pa. vecse~e 565,000. 12:4) <cc< 603,000 
Binghamton .....-... 492,000 4.0 .... 592,000 
Fargo, N.D 732,000 37.0 . 832,000 
Lowell {5.-cnt-- 644,000 22.4 .... 592,000 
Canton, Ohio....... 472{000' 7.2 Josey 504,000 
Bloomington, Ill.... 464,000 31.8 .... 503,000 
South Bend, Ind .. 521,000 5.8 a 520,000 
Quincy Li te.cacce 528,000 64.0 .... 490,000 
Springfield, Ohio... 443,000" 2227. n.55 466,000 
Sioux Falls,S.D-... 696,000 53.9 : 689,000 
Mansfield, Ohio -... 380,000 19.4 .... 397,000 
Decatar, Tile eee 383,000 £7.8 .... 547,000 
Fremont, Neb...... 403,000 34.8 .... 452,000 
Jacksonville, Ill... 224,000 .... 26.7 287,000 
Lincoln, Neb....... 1,352,000 12.8 .. 1,325,000 
Oakland, Cal....... 2,342,000 .... 31.2 2,597,000 
Oklahoma. .......- § RidtOnoo, so.- Sak 1,401,000 
Houston. -<c.---— 43,808,000 30.3 .... 30,285,000 
Galveston ......... t 15,993,000 .... 23.8 15,313,000 
Total, GsS82-28 $3,194,846,000 _... -7 $3,035,925,000 
Tot. outside N.Y.. 1,245,556,000 12.6 .... 1,257,562,000 
DOMINION OF CANADA. 
$35,034,000 .... $33,165,000 
25,555,000 .... 24,806,000 
15,137,000 .... 12,214,000 
3,241,000 3.0 3,286,000 
4,482,000 32.4 4,477,000 
1,923,000 4.6 2,004,000 
Quebec ... 2,394,000 12.5 2,350,000 
Hamilton .... .. 1,860,000 19.3 1,795,000 
St. John, N. Bi. . 3. 1,280,000 2.1 1,176,000 
London, Ont. 1,3€4,000 11.8 1,259,000 
Victoria. B. 1,350,000 53.9 1,276,000. 
lgary. 1,442,000 3.2 1,206,000 
Edmonton. . 810,000 7 832,000 
ICTS a ae $95,922,000 .... 1.9 $89,019,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 








New York Banks. 

Stock market liquidation on an extensive scale 
was reflected by a decrease of $6,555,600 in the 
average of loans shown in last Saturday's New 
York Clearing House statement. The unexpected 
feature of the statement, however, was a gain of 
no less than $6,443,100 in the average specie and 
legal tenders in the face of an estimated actual 
loss from the movement of currency for the week. 
This was accordingly surmised to be the result of 
transfers of money from the trust companies or 
other sources to the banks. The deposits only 
decreased $336,000, but the banks had the benefit 
in their surplus reserve of the entire gain in cash, 
the surplus showing an increase of $6,527,200, 
nearly doubling the total of that item. The fig- 
ures of the statement compare as follows with 
those of the preceding week : 





Oct. 19 Oct. 12 Changes 
$1,076,846,300 $1,083,401,909 D. $6,555,600 
205,353,300 198,558,800 I. 6,794,500 
Legal tenders .... 62,257,200 62,608,600 D. 351,400 
Deposits 2222.5 2-. #1 ,025,711,400 1,026,047,800 D. 336,400 
Circulation. ...... 51,612,400 51,001,800 I. 610,600 
Total reserve ..... 267,610,500 261,167,400 I. 6,443,100 
Reserve required . 256,427,850 256,511,950 D. 84,100 
Surplus reserve... 11,182,650 4,655,450 I. 6,527,200 


The following shows the relation between the 
respective dates: 


Oct.19,1907. Oct.20,1906 Oct. 21, 1905 
$1 076,846,300 $1,082,358,500 $1,026,690,100 





205,353,300 200,395,700 103,161,300 
Legal tenders. .... 62,257,200 71,388,400 75,386,700 
Deposits.ce>=. <4 %*1,025,711,400 1,062,332,600 1,023,859,400 
Circulation’. .5222 51,612,400 46,471,700 54,080,500 
Total reserve..... 267,610,500 271,784,100 268,548,000 
Reserve required . 256,427,850 265,583,150 255,964,850 
Surplus reserve... 11,182,650 6,200,950 12,583,150 


* United States deposits included $34,450,100. 

The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York Clearing House 
Association, but which clear through some of the 
members, is as follows: 











Oct. 19, Oct.20, Changes from 
Loans, discounts 1907 1906 . last week 
and investments $110,776,700 $132,727,700 Dec.3,990,100 
Circulation. ...... 1,990,900 2,491,400 Inc. 1,700 
Net deposits ..... 115,632,900 141,445,800 Dec. 5,588,300 
Dep. with C. H. ' 
agentss_.dasce-< 11,032,800 14,016,500 Dec. 1,488,500 
Dep. with banks & 
trust companies. 4,262,200 4,820,000 Inc. 71,100 
Legal tenders and 
bank notes ..... 6,450,100 7,521,400 Dec. 325,900 
Specie... a-saonerss 4,813,000 5,463,200 Dec. 504,300 
Total reserve. .... 26,558,100 31,821,100 Dec. 2,247,600 
Reserve required. 28,908,225 35,361,450 Dec. 1,397,000 
Deficit: 3... sse5 4 2,350,125 3,540,350 Inc. 850,550 
Boston Banks. 
Oct. 19, Oct. 12, 
1907 1907 Changes 
Loans..... IAA $191,670,0c0 $190,828,000 I. $842,000 
Circulation <:.2.'<.< 8,170,000 8,222,000 D._ 52,000 
Deposits.... [52,172,000 143,889,000 I. 8,283,000 
Due banks... - 67,185,000 64,678,000 I. 2,507,000 
U. S. deposits...... 4,885,000 4,772,000 I. 113,000 
Withreserveagents. 31,038,000 26,702,000 I. 4,336,000 
Exchanges ......... 17,149,000 13,972,000 I. 3,177,000 
Due from banks.... 25,121,000 23,150,000 I. 1,971,000 
Five per cent. fund. 420,500 418,250 I. 2,250 
Legal tenders..... 4,019,000 3,841,000 I. 178,000 
SHECIC casceseeue 18,362,000 17,812,000 I. 550,000 
Reserve excess ..... 1,7575143 1,214,429 I. 542,714 
Philadelphia Banks. 
Oct. 21, Oct.14,  Oct.22, Ch’ges from 
1907 1907 1906 last week 
Loans)..... $222,037,000 $222,985,000 $225,800,000 D. $949,000 
Deposits .. 155,033,000 152,432,000 162,907,000 I. 2,601,000 
Circulation 13,741,000 13,634,000 14,301,000 I. 107,000 
Reserve ... 55,612,000 53,609,000 62,023,000 I. 2,003,000 


Silver Prices. 


Oct.19 Oct.21 Oct.22 Oct. 23 Oct. 24 Oct. 25 
London. 27 11-16d. 28%4d. 287-16d. 28%d. 283d. 284d 
N.Y.... 60c. 6r¥ec. 61%c. 615%@c. 6136c. Gre. 
Mex. dol soc. s2¥ec. s2¥%ec. s52¥4c. s2kéc. s2lc. 


Foreign Exchange. 

Dealings in foreign exchange at New York have 
been very much restricted’ on account of the 
disturbed financial situation and the high rates for 
money. At times the market was almost stagnant, 
there being virtually no inquiry for remittances. 
The supply of commercial bills continues to be 
small, and on account of the foreign distrust of the 
speculative and financial conditions in this country, 
foreign bankers have been very much indisposed to 
draw with any freedom. On the whole, the market 
was very heavy, breaking below 4.86 on last Satur- 
day. The posted rates were reduced to 4.82@4.86 
early in the week, and actual business in demand 
sterling was transacted at 4.85.10 or a little higher, 
the volume of dealings being, however, very small. 
An incident of the week was the engagement 
on last Saturday of $1,500,000 for shipment to 
Germany on ‘special order." On Friday there 
was a heavy break in exchange, demand sterling 
falling to as low as 4.83, which was construed as 


indicating the transfer of gold from Europe to 
this country. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND _ 
DEMAND STERLING. - 


Oct.19 Oct. 21 Oct.22 Oct.23 Oct. 24 Oct. 25 
4.83 4.8246 4.82 4.82 4.82 4.82 
@ @ @ @ @ @ 
4.87 4.8634 4.86 4.86 4.86 4.86 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. | 
4.85.80+ 4.85.50 4.85.25 4.85.10 4.85.10 4.83.09 
@ @ @ @ @ 
4.86.00 4.85.65 4.85.50 4.85.30 4.85.20 4.84.09 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82.00 4.81.50 4.81.00 4.81.00 ee 4.78.00 
4.82.50 4.81.65 4.81.25 4.81.10 4.81.10 4.80.00 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.85; 
francs, 5.21% less 1-16@5.18% plus 1-64; reichs- 
marks, 8334 @94% Jess 1-32. 

The Bank of England's discount rate was left 
unchanged at 4% percent. Its weekly statement 
on Thursday showed a gain of £96,876 in gold, 
but the proportion of reserve to liability was 47.21 
per cent., against 49.39 per cent. the week before. 
There was also an apparent increase of some 
42,450,000 in the borrowings by the market from 
the bank. In the London open market call money 
was firmer at 3 per cent., and discount is 4 9-16@ 
45% per cent. The Bank of France this week 
showed an increase of 15,000,000 francs in gold, 
with a decrease of 59,375,000 francs in the bills 
discounted. Its rate of discount is still 3% per 
cent., which is also the Paris market rate. At 
Berlin the bank rate is unchanged at 5% per cent., 
the market quotation for discount being 4% 
per cent. 

A statement on the foreign trade of the United 
States for nine months ended September 30 shows 
that its value was nearly two and a half billions of 
dollars, and that it exceeded by $254,701,272 the 
figures for the same period last year. Of the total, 
$1,108, 178,744 represented imports, which increased 
$159,911,627, and $1,331,624,069 exports, which 
were $93,789,645 greater. Each of the four great 
classes into which the two groups are divided 
shows increases except the exports of foodstuffs, 
which fell off five millions in value. The totals in 
the several classes and the comparative increases 
are; é 















IMPORTS. Increase 
Foodstuffse. .-csaentct-<e-neaee $232,394,126 $37,078,926 
Manufacturing materials 369,377,228 43,634,834 
Partly manufactured... .. 210,831,263 32,161,679 
Finished manufactures .. 287,230,003 45,361,449 
Miscellaneous 2222-0,...s0-seeseate 8,346,124 1,674,739 
Tofali.cccseeecetsnieasoctrce eae 1,108,178,744 159,911,627 | 
EXPORTS. 
Foodstitffsss 5. ..cs0-enc< eos aaee $370,432,249 *$5,541,927 
Manufacturing materials --- 350,966,180 60,556,907 
Partly manufactured ..... 196,503,758 10,910,008 
Finished manufactures 377,500,959 25,697,605 
Miscellaneous .......-.-. 27,222,923 2,167,074 
(Dota loeeecn sae nee ane eee ee 1,331,624,069 93,789,645 


New York Securities Market. 

It is some years since Wall street has witnessed 
as much excitement as that which prevailed this 
week. In fact, the tension and feeling of anxiety 
aroused by the banking and trust companies 
troubles has not been equaled since the dis- 
turbance created by the free-silver agitation in the 
early nineties. With important banks being forced 
to rely for assistance from the Clearing House; the 
suspension of one trust company; a heavy run, 
successfully withstood, however, on another in- 
stitution of the same kind, and the closing of 
some smaller banks, not a little distrust asserted 
itself, while at the same time the necessity under 
which institutions rested of making preparations 
for possible contingencies resulted in a further 
narrowing in the loan market, which constituted 
the worst feature of the situation. The advance of 
call money rates, which touched 100 per cent. on 
Thursday, was of itself less effectual in creating 
the highly disturbed sentiment and further very 
heavy declines in values throughout,the share list, 
than the fact that as the week advanced time loans 
became unobtainable, and there was even positive 
scarcity of call money. On the other hand, sev- 
eral gratifying features were observed in the 
situation. Secretary Cortelyou came to New 
York, examined the situation, and announced that 
the Treasury would increase its deposits in 
the banks to the extent of $25,000,000, Only 
one failure was .announced at the Stock Ex- 
change, and above ail it was realized that the 
Clearing House authorities, under the lead of 
their committee, were doing all in their power to 
alleviate the strain, and were powerfully seconded 
by leading financiers, among whom Mr. J. P. 
Morgan assumed the leading position. In fact, 
the offering on Thursday, when the money pressure 
was severest, of $25,000,000 on call by a syndicate 








represented by the Morgan firm had a fairly 
decisive effect, causing a prompt rally from the 
extreme low prices for leading stocks 
creating a widespread impression that the 
worst had been seen, especially as the Trust 
Company of America, though still the object of 
a run unparalleled in New York’s financial his- 
tory, had withstood the pressure. Another feature 
was the very heavy buying of stocks for investment, 
particularly in small lots, by bargain hunters, whose 
presence in the market had not been seen in such 
numbers since the semi-panic of March last. On 
Friday the market was very irregular from start to 
finish. London prices came higher, but the failure 
of some small New York institutions caused reces- 
sions, and it was not until nearly the close of the 
day that prices had another sharp rally, the drop 
in sterling exchange rates and indications of a 
transfer of capital from abroad being the bullish 
factor. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 





-—Price— -——Sales—~ 

Week ending Oct.24 Oct.17 Oct.24 Oct.17 

Boston & Maine...... pe, 536 139 149 598 
New Haven..-......... 135 130% 1,939 1,552 
Boston Elevated....... 120 124% 305 430 
Massachusetts Electric. 10 0% 580 599 
Massachusetts Elec. pfd 38 40 906 771 
Massachusetts Gas..... 43 46% 6,803 4,207 
Massachusetts Gas pfd. 78 78 750 542 
Calumet & Hecla...... 540 605 213 292 
46% 20,814 28,117 

55 507 385 

80% 702 g2r 

28% —- 11,993 8,407 

Trinity Copper ........ Ir 1% 4,089 4,873 
United StatesSmelting. 25% 34% 12,645 3,936 
United StatesSmelt.pfd 28 34% 8,455 3,673 
United States Coal&Oil 7% 8% 2,075 1,930 
Dominion Iron& Steel... 17% of 250 
Dominion Coal ....... ees 41% oe 5 
Total value bonds, week ending October 24....-. $368,500 


Total number shares, week ending October 24... 372,587 





Annual Report. 

The annual report of the Allis-Chalmers Com- 
pany says that the results for the year ending June 
30, 1907, have not been as satisfactory as expected, 
due to a combination of circumstances beyond 
control, including the general strike of molders 
throughout the country; the failure of contractors 
to complete buildings on time ; the delayed delivery 
of equipment for the new shops, and the large ex- 
pense contingent upon the organization of the new 
plant and necessary development of new lines of 
manufacture. On the other hand, such improve- 
ments in methods have been effected that with an 
increase to Over 9,000 in the number of workmen, 
being more than 38 per cent. for the year, the rate 
of production per employee per annum is now over 
$2,0c0, Following is the consolidated profit and 
loss account for the year, with comparisons: 





1907 1906 
'Profieecas = Aree Weesetaencvewe sees $1,226,242 $1,036,583 
Renewals........-.- Den eeieeceeee cer KjO13, 546. vaze 
Deficits sk .<.- ptiendedmans adiuawqeerces 387,208 388,421 
Deficit June 30, 1907, as per balance 
SiC Leeecacens si-tsjsce setncude one 229,816 *157,48r 


* Balance June 30, 1906. 
Supplementing the annual report the company 
gives the results for the quarter ended June 30 and 
the quarter ended September 30 of the present 


fiscal year: 
Quarterly total 





Gross profit......-... pppoe i= 4 5 $780,277.18 $852,836.49 
Less general and selling expenses, 
interest on bonds, etc........... 579,919.21 563,926.60 
WIeL Pre vccescacceaes ua «+--+ 200,357.97 288,909.89 


The report adds: ‘‘ Beginning with the last quar- 
ter of the year most of the adverse conditions 
had been overcome and the company entered an 
era of steadily increasing net earnings, which have 
continued during July and August of this year. 
This important result, with the before-mentioned 
development and growth, the eminent position of 
your company in many lines, and the large volume 
of orders on hand, aggregating over $15,478,000 
on June 30, 1907, is evidence of future prosperity.” 
At the annual meeting held on October 24 a sup- 
plementary statement was issued which showed 
that the last six months’ operations of the company 
produced a net profit of $489,268. It was explained 
that it has only been since April, 1907, the first 
month included in the supplementary statement, 
that the company has been receiving the benefits 
of its nearly developed lines cf machinery built in 
the enlarged plant at West Allis, Wisconsin. At 
‘the annual election all the retiring directors were 
reélected and three new members were added to 
the board, 


and | 
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Foreign Bank Statements. 
BANK OF ENGLAND. 


Oct.24, Oct.17,  Oct.25, Changes for 
1907 1907 1906 the week 
Bullion... £34,773,314 434,676,438 428,429,264 I. £096,876 
Reserve ... 24,018,000 23,836,000 18,188,134 I. 182,000 
Notes res.. 22,676,000 22,542,000 16,795,370 I. 134,000 
Circulation 29,205,000 29,290,000 28,691,130 D. 85,000 
Publicdep. 7,003,000 5,396,000 8,896,947 I. 1,607,000 
Otherdep.. 43,801,000 42,786,000 40,784,888 I. 1£,015,000 
Gov’t secur 14,836,000 14,836,000 15,956,166 Unchanged 
Other secur 29,785,000 27,333,000 33,394,745 I. 2,452,000 

BANK OF FRANCE, 

[Three figures omitted.] 

Oct.24, Oct.17, Oct ps5, 

1907 1907 1906 Changes 
Golde. coassast ss F 2,785,019 2,770,432 2,820,809 I. 15,000 
i 939,280 930,056 1,031,799 D. 725 
4,827,948 4,887,911 4,607,295 D. 59,950 
General deposits 478,609 487,650 568,495 D. 9,025 
Billsdiscounted . 1,070,420 1,556,432 969,034 D. 59,375 


BANK OF RUSSIA. 


Seft.29,1907 Sept.21,1907 Sef7.29,1906 
Gold, silver, etc....... $630,927,250 $625 ,053,200 567,478,460 





Reserve). ockescaseanan 21,114,100 21,828,720 *24,665,550 
Discounts and loans... 235,831,140 238,706,090 233,314,020 
Securities: 22 2...5-cee 44,563,400 44,159,600 44,899,080 
Note circulation... - 609,833,150 598,026,480 591,948,870 
Public deposits ....... 170,347,970 163,062,990 150,143,630 
Other deposits.......-. 89,715,460 88,017,580 88,732,730 


* Note circulation exceeds gold, silver, etc. 


AUSTRO-HUNGARIAN BANK, 


Oct.7, 1907 Sept. 30, 1907 Oct. 6, 1906 
Gold ..........--.----- $220,126,650 $223,995,300 $227,356,040 






Silveigoeces Gaeencase=e $7,801,060 §8,686,550 57,621,060 
‘Totalabove:-----2-+- 277,927,720 278,681,790 284,877,100 
Disc’ts, advances, etc.. 190,309,070 200,105,560 173,696,060 
Circulation ..... e--eee- 398,374,300 405,799,380 38,418,180 
BANK OF SPAIN. 

Oct. 5, 1907 Sept. 28, 1907 Oct. 6, 1906 
Gold) Sescssacacsscanecs, $75,713,990 $75,665,340 $74,405,310 
Silver ... = 124,081,550 125,507,260 120,072,570 
oans Secavc, Scevtase swe 228,061,470 223,631,640 219,221,760 
Spanish 4 per cents.... 67,029,970 67,029,970 + 67,029,970 
Loan to Treasury..... 29,190,000 29,190,000 29,190,000 
Circulation............ 306,631,220 302,554,350 303,780,330 
Deposits ......-.---.-- 95,529,340 95,520,340 97,408,650 


BANK OF HOLLAND. 
Oct. 5, 1907 Sept. 28, 1907 Oct. 6, 1906 







Gold .. -- $29,982,440 $20,384,600 $26,898,580 
Silver ..... 25,468,270 26,052,070 27,068,860 
Discounts .. 33,641,470 31,462,090 33,193,890 
Advances ... 28,757,010 27,856,990 27,735,360 
Circulation... 109,726,210 105,658,070 111,690,670 
IDeéeposits/<2---.-2-->s-= 5,161,760 5,531,500 —-1,911,940 
BANK OF BELGIUM. 
Oct. 3, 1907 Seft.26,1907 Oct.6, 1906 


Coin and bullion ...... $23,801,040 $24,763,330 $25,192,320 





Discounts .........--.. 116,128,090 115,792,940 120,626,670 
Circulation. . 142,243,470 141,517,980 133,933,450 
DepositsSz-. 2.6. <6 -- 12,817,680 11,724,010 24,086,070 


COMMERCIAL. 








Comparative Cash Prices of Staples. 

Oct. 25,’07 Oct. 18,’07 Oct. 26,’06 
Flour,straight winter $4.90@s.00 $5.00@s.10 3.40@3.50 
Wheat, No.2 red.... $1.08% $1.08 81c. 
Corn, No. 2 mixed.. Joc. 72%c. S5C. 
Oats, mixed, new... 52%4c. 544c. 374c. 
Cotton, mid. upland 10.G5C. 11.75C. 10.95C. 
Print cloths, 64x64... 5c. sic. she. 
Wool, Ohio & Pa. X 32@33¢c. 32@33c. 31@32¢. 
Wool, No. 1 comb.. 40@4rc. 40o@4re. 38@ oc. 
Pork, mess, new .... $17.00 $17.25 $18.25 
Lard, choice ........ g-30C. 9:75C. 10,00C. 
Butter, ex. creamery 28i4c. 29¢. 27¢. 
Cheese, State L:C.F. 16Y%c. 16c. 13\4c. 
Sugar, centrif., 968.. 3.90C. 3.90C. 4.00¢. 
Sugar, granulated... 4.65¢c. 4.65c. 4.65c. 
Coffee No.7, job lots 6\c, 636. 7h. 
Cotton-seed oil ..... src. s2iéc. ape 
Petroleum, refd, gal. 8.45¢. 8.45C. 7.50C. 
Iron, Bess. pig*.... $22.85 $22.85 $20.85 
Steel billets *....... $28.00 $28.00 $28.00 
Steelxailsc..sccstee $28.00 $28.00 $28.00 
Copper, lake ing., lb. 12.374c. 12.62%c. 22.12%c. 
Lead, Ib... aoe 4.60c. 4.60c. 5.90c. 
Pin, loot ecoatence 31.3734C. 32.25C. 42.75C. 


* Pittsburgh. 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending October 17, 
1907, follow: 












To Wheat Corn Flour 
Liverpool 201 635 240,286 32,403 
London ... 289,803 25,000 57,479 
Bristol ..-- 2 pee ae mand 
GlaswOW os ches. s0s00'5= 80,309 ae 7,181 
Lenth:oc.cscces 16,000 Save 25,850 
Flullsc2ceeac 116,500 ar 6,800 
Newcastle -. = 112,896 shese ew 
Manchester .. = 72,000 59,714 aces 
Belfast -.. ne eons deus Jere 
Dublin .--.-<2- Sages tn 32,000 Sead 1,730 
Other United Kingdom.... pate! Bike 4,711 
United Kingdom, orders .. 196,150 Gees i FS 
ANLWCED o—oneaneecestaee=ne 332,500 36,154 Pe. 
Holland .. 637,800 62,800 25,079 
France .-...... 55,660 aes core 
Germany ..-...-..--------- - 696,335 49,425 17,121 
Portugal, Italy, Spain and 

Austria-Hungary. ..... a 48,000 Je 400 

128,000 8,000 29,333 

——e = Foc 74,602 

1,500 12,260 39,884 

415,693 22,633 5,153 

‘Total =... Be ceweeseseasd © '3\432,70% 516,272 327,531 


Exports of barley amounted to 98,633 bushels. 














Bushels 
Minneapolis. 3,471,000 
Priv. elev’s 550,000 


Visible Supplies of Grain. 


Stocks of grain available in the United States 
October 19, 1907, were as follows, with com- 
parisons : ; 


Wheat Corn Oats 


180,000 1,939,000 


Dalath..-2.. 4,966,000 49,000 461,000 
Sioux City .. 70,000 5,000 5,000 
Milwaukee .. 677,000 201,000 189,000 
Priv. elev’s 448,000 cn see 
Omaha and 
C. Bluffs..1,015,000 163,000 736,000 
Aberdeen... 30,000 Kiem 20,000 
Mitchell .... 30,000 4,000 100,000 
Sioux Falls... 18,000 6,000 37,600 
Watertown .. 70,000 aess pane 
Davenport & 
RockIsl’d. 22,000 ~— 60,000 65,000 
Tancoine.. ase 147,000 34,000 6,000 
Outsideeley 511,000 264,000 74,000 
Kansas City. 3,632,000 72,000 118,000 
St. Joseph... 405,000 258,000 30,000 
Chicago ....10,355,000 188,000 316,000 
Priv. elev’s 6,340,000 2,733,000 2,273,000 
Peoria s....<. es22 314,000 1,143,000 
Kankakee. .. «ee. * 19,000 119,000 
Cairo 98,000 3,000 394,000 
Quincy... ... 70,000 27 ee, 
E. Dubuque 15,000 aa aaa 
India’aH’rb’r ce +--+ 342,000 
Evansville .. 40,000 RPS 50,000 
Indianapolis. 480,000 115,000 103,000 
St. Louis.... 3,273,000 52,000 276,000 
Louisville ... 472,000 223,000 119,000 
Chattanooga. 100,coo et aaee 
Knoxville... © 80,000 15,000 escu 
Nashville... 459,000 219,000 385,000 
Augusta..... 12,000 180,000 150,000 
Waco’ ceacuee 17,000 Sees ane 
New Orleans 432,000 155,000 215,000 
Galveston... 808,000 88,000 Saas 
Fort Worth. 330,000 a caxe 
Dallas ...... 100,000 seas ines 
San Antonio. 155,000 ewes sees 
On lakes .... 3,407,000 1,054,000 ee 
On canal.... 513,000 ee 245000 
Detroit..... = 493,000 187,000 37,000 
Gd. Rapids. 73,000 16,000 20,000 
Lansing... 15,000 3,000 2,000 
Port Huron. 150,000 150,000 40,000 
Toledo..22ce 1,370,000 222,000 499,000 
Cleveland... 186,000 500,000 286,000 
Dayton...... 42,000 5,000 6,000 
Cincinnati... 15,000 a 8,090 
Akron...-... 65,000 8,000 40,000 
Spr’gfield,O. 100,000 aed ssae 
Wheeling ... bene 2,000 5,000 
Pittsburgh .. pend 30,000 55,000 
Buffalo. ..... 1,954,000 897,000 395,000 
Binghamton. 20,000 16,000 10,000 
Rochester... 150,000 13,000 7,000 
Syracuse .... 29,000 1,000 8 
Ogdensburg. 25,000 60,000 ak 
Fulton ...... 70,000 30,000 +~=—.25,000 
Portl’d,Me.. 165,000 a2 3,000 
Boston ...... 74,000 36,000 2,000 
Providence... 3,000 77,000 51,000 
New York .. 2,035,000 106,000 354,000 
Albany,N.Y. ess 51,000 43,000 
Philad’Iphia. 579,000 145,000 151,000 
Baltimore... 583,000 216,000 221,000 
Newp’tNews 6,000 30,000 peer 
Richmond... 37,000 —_—-106,000 22,000 








Barley Rye 
1,974,000 72,000 
1,464,000 108,000 
5,000 5,000 
7,000 17,000 
1,520,000 78,000 
6,000 19,000 
5,000 teas 
82,000 eae 
100,000 aie 
125,000 anes 
2,000 Ate 
4,000 3,0c0 
Secs. 407,000 
20,000 36,000 
-+-. 19,000 
2,000 6,000 
w22s,) 65,000 
2,000 2,000 
6,000 ~—10,000 
1,527,000 21,000 
162,000 made 
2,000 67,000 
aoe 1,000 
===<, ..1G,000 
Bee 8,000 
3,000 7,000 
---- 66,000 
424,000 129,000 
wate 8,000 
2,000 Bae 
15,000 24,000 
a 4,000 
eeset) 122,000 
aaa 1,000 


Oct. 19, 1907.51,857,000 9,571,000 11,971,000 7,479,000 915,000 
Oct. 20, 1906.45,843,000 6,784,000 16,287,000 4,107,000 1,773,000 
Oct. 21, 1905 .33,207,000 5,967,000 36,575,000 7,729,000 2,018,000 
Oct. 12, 1907.51,110,000 9,349,000 11,683,000 6,768,000 1,157,000 


The stocks in Canada October 19, 1907, follow, 
with comparisons : 





Montreal... 473,000 92,000 83,000 
Toronto..... pase Sten 4,000 
Kingston.... 48,000 65,0c0 30,000 
Hamilt’n,Ont 21,000 1,000 3,000 
Goderich,Ont 123,000 eae wee 
Manitoba & 

Nie Wise Lis 

elevators... 5,412,000 aan masts 
Ft. Wm. and 

Pt. Arthur 3,337,000 ee = 
Oct. 19,1907. 9,414,000 158,000 120,000 
Oct. 20, 1906.20,823,000 61,000 ~—_ 48,000 
Oct. 21, 1905 . 10,880,000 109,000 217,0cO 
Oct. 12, 1907. 7,258,000 115,000 106,000 


26,000 


5,000 


wees ase 


31,000 
37,000 
70,000 
25,000 


1,000 
2,000 


The aggregate stocks in the United States 
and Canada: on October 19 were as follows, with 
comparisons : 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


19, 1907.61,271,000 9,729,C09 12,091,000 
20, 1906.66,666,000 6,845,000 16,435,000 
21, 1905 .44,087,000 6,076,000 36,792,000 
22, 1904.36,024,000 6,032,000 34,732,000 
24, 1903 .35,044,000 12,521,000 11,889,000 


7,510,000 915,000 
4,144,000 1,774,000 
7;799,000 2,020,000 
9,123,000 1,902,000 
7,407,000 1,375,000 


Weekly comparisons since July 6, 1907, follow: 


July 6... 
July 13 .. 
July 20.. 
July 27 .- 
eae 
iy 106 
Ae 
ads 
+3I.. 
Sept.7.. 
Sept. 14 - 
Sept. 21 - 
Sept. 28 . 


Aug 
Aug 
Aug 
Aug 
Aug 


Oct. 
Oct. 


To 
United Kingdom ...............- 
Continent. ........ Paepatascheseea 


Total week ending October 17. 
Preceding week...........-.s0e#0 
Corresponding week 1906........ 


63,685,000 
63,667,000 
62,113,000 
62,206,000 
62,492,000 
64,141,000 
64,823 ,000 
67,229,009 
64,873,000 
62,817,000 
60,185 ,000 
59,393,000 
59,746,000 
59,901,000 
58,368,000 


18,018,000 
16,119,000 
16,380,000 
14,129,000 
13,030,000 
10,539,000 
9,121,000 

8,797,000 
8,167,000 
7,090,000 
7,121,000 
8,523,000 
8,375,000 
9,073,000 
9,464,000 


9,255,000 
8,013,000 
7,015,000 
5,649,000 
4,258,000 
2,933,000 
3,031,000 
3,920,000 
5,067,000 
6,214,000 
73499,000 


10,492,000 
11,618,000 
11,789,000 


are 
32... 


1,006,000 


1,861,000 
9,265,000 2,913,000 
4,457,000 
5,778,000 
6,793,000 


841,000 
774,000 
756,000 
755,000 
725,000 
674,000 
663,000 
721,000 
472,000 
566,000 
707,000 
758,000 
867,000 
1,090,000 
1,157,000 


838,000 
956,000 


779,000 
595 ,000 
566,000 
622,000 
421,000 
732,000 
976,000 


Grain on Passage. 


31,920,000 
33,520,000 
31,280,000 


Wheatand flour Corn, bush. 
15,840,000 
16,080,000 


7,990,000 
4 420,000 


12,410,000 
11,730,000 


14,960,000 








Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 





























mountains, with revised comparisons for two 

preceding years: 
Week ending 1907 1906 1905 

—660,000 —1,279,000 —I,337,000 

—18,000 —277,000 1,021,000 

Wulya0's sesso 1,554,000 — +3,063,000 —293,000 

+93,000 +4,316,000 +2,250,000 

+286,000 +1,578,000 +1,239,090 

+1,649,000 +3,133,000 +1,092,000 

August 17 ......... +682,000  +1,894,000 +1,642,000 

August 24 .. +2,406,000 —205,000 —303,000 

August4f-< 52220 2,356,000 2,003,000 —860,000 

September 7... 2,056,000 +1,475,000 —2,049,000 

September 14. —2,632,0c0 +3,196,000 +1,873,000 

September 21. 792,000 3,436,000 + +4,313,000 

September 28. +353,000 +5,249,000 +3,052,000 

October 5..... +155,000  +4,187,000 +6,549,000 

October 12......... 1,533,000  +3,382,000 — +3,942,000 

October 19......... +2,903,000 +2,130,000 +4,702,000 

Corn Exports, in Bushels. 
[Special to BRADSTRERT’S.] 
Week ending 1907 1906 1905 

UI 2. coenavavdateacalass 1,410,804 691,600 932,225 

-- 1,411,675 594,718 834,772 

2,066,967 837,162 1,193,470 

1,665,044 539,073 773,621 

-- 1,608,121 623,146 1,013,675 

iuicten eeeeosw dee + 1,107,621 1,292,638 1,152,441 

AUBUSE IER. ono coeceniecaae 1,441,727 525,773 1,177,039 

August 22 .. «+ 1,120,546 663,504 987,204 

AUIRUSU aGiocococss ces aces 798,071 361,461 1,163,370 

eptember sec socc sae sccke 507,104 328,179 =: 1,404,662 

September 12. 677,135 985,303 £226,063 

September 19.........-... 208,911 545,754 1,272,495 

September 26............. 416,190 465,864 1,212,992 

October 3 .... 408,374 846,099 1,186,388 

(tober 16 .c5 Woot eke 343,694 1,202,430 962,474 

October t7' hs acn sete ae 572,825 1,319,036 776,435 

Detober'24. cvs. cs. ates 749,122 1,495,111 708,138 


Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19.... 298,911 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 


Wheat and Flour Exports. 
[Special to BRADSTREET’s. ] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 

Week ending 














1907 1906 1905 
Julyiae cu: <csemee a8 2050 2,098,904 1,745,343 —-1,050,644 
July'2z:. .-<5~ 3,264,714 1,952,273 1,903,304 
July: 18:.<-2.- 2,210,770 1,535,967 705,329 
Julyiagees-—=2 2,376,543 1,708,705 864,146 
August 1..... 2,739,836 2,895,020 —,041,696 
August 8..... 3,272,993 2,262,961 865,002 
August 15 2,947,433 2,827,954 —- 1,068,519 
August 22....... geeee 3,595,347 3,196,375 170,340 
August 20. .-s0e- Scene ces - 3,808,866 5,081,999 ~—-1,429,250 
September 5 ... 2,923,710 2,466,032 1,194,215 
September 12 5,291,866 4,953,216 1,682,404 
September 19 ............ 4,340,854 4,677,522 2,178,428 
September 26 .. - 4,876,737 4,574,653 2,064,932 
October 3 ..-...22--2-2.52 45731,950 4,917,021 1,072,642 
October 10 /se225-8 5. cee 5,295,292 3,257,886 2,774,462 
October 17... 4,964,062 4,931,841 2,831,482 
October24 ss-<2i sca Se es 4,765,589 5,188,817 4,267,1¢9 
Largest exports in 1907, week ending Oct. 10...... 5,295,292 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with October 19 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


“Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
October 19, 1907. 472,332 6,959,520 4,429,288 5,058,517 
October 12, 1907. 564,743 6,483,539 5,098,813 4,875,569 
October 20, 1906. 658,371 7,242,147 3,644,382 5,882,996 
October 21,1905. 561,017 7,844,834 2,450,186 6,789,543 
October 22, 1904. 497,499 7,547,443 1,819,700 3,627,682 
Season 
July 1 to October 
19, 1907...----. 5,549,787 84,608,172 62,890,971 67,734,992 
July 1 to October 
20, 1906......-. 71326,360 96,854,757 55,232,275 72,882,302 
July 1 to October 
21, 1905....-.-- 6,638,394 95,810,942 55,244,002 81,696,246 
July 1 to October 
BASIOOd~ osexude 6,036,672 89,319,177 46,913,626 70,384,825 


Cereal Exports by Ports from the United 


States and Canada. 
{Special to BRADSTREET’S.] 




















Flour, bbls. Wheat, hush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
NewYork. 72,546 53,919 854,269 1,090,956 136,042 25,706 
Philas2.c. 46,877 105,329 352,000 328,800 180,714 50,627 
Baltimore. 84,362 43,262 299,438 382,000 56,673 80,185 
Boston .... 24,801 21,192 142,437 181,322 126,248 170,217 
Newp’tN. .... 4,809 Bee om aoe mune 
Norfolk... 11,224 3,852 => eas ene cane 
Portl’d.Me? seca, S-<- 258,454 “aps need ore 
N.Orleans 5,000 7,330 40,000 200,000 ---2 146,000 
Galveston. 9,000 2,000 158,000 282,000 127,000 69,000 
Mobile.... 9,000 12,000 a3 ape 8,000 22,c00 
San Fran... res Bee Ere EE oe aaa 
Ort G5 Oks Sane 18 sn usa 415,008 aoe Coes 
Tacoma..:, . <<< 235750 ---- 196,150 aa ase 
Seattle. ... 101,000 50,852 Peay Soa wake 
Tot.U.S. 363,810 328,315 2,104,598 3,099,321 634,677 572,825 
Vancotiyer:  <..5 © esa own aaa Base Cerne 
Montreal. 17,174 12,067 938,625 328,913 114,445 een 
Halifax... 1,764 1,002 aes ooan xo eas 
SEY RI cede. seven ice dee eRe, ati 
Tot.Can. 18,938 13,069 938,625 328,913 114,445 ss: 


Gr.total . 382,748 341,384 3,043,223 3,428,234" 749,122 572,825 
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WHEAT—BUSHELS. 





Oct. 17, Oct. 10, 
1907 1907 

United Statesand Canada 4,964,009 5,295,000 
Argentina ....-.--..----- 696,090 552,000 
Russia. cccnccassceaocans 3,120,000 3,120,000 
Wridlid... so cpedce coe ane 640,000 584,000 
Dann bilan i. aocckeesaman 1,392,000 376,000 
Australian... .saceesases 312,000 400,000 
Total. ueesckassepon ea 11,124,000 10,327,000 


CORN—BUSHELS. 











United Statesand Canada = 573,000 344,000 
Argentina... -cdadassasta 1,657,000 1,538,500 
Russia ....0-.s20ce consee 408,000 535,500 
Danubian 1,224,000 459,000 

Total ..-2220 ssaenr-acs 135002060 2,877,000 





World’s Wheat and Corn Shipments. 


Oct. 18, 
1906 
4,932,000 

864,000 
3,360,000 
224,000 
2,336,000 
240,000 


11,956,000 


1,319,000 
3,464,060 
153,000 


3.936,c00 





Statistical Situation of Cotton. 
The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 


New Orleans Cotton Exchange, is shown, with 


comparisons: 








Oct. 18, Oct. 11, 

Week ending 1907 £907 
Americans. 205 -s-s~e=- =e 2,000,951 1,795,738 
Other kinds sys see oes ooo 787 ,876 782,876 
Total) ocesiencses sates 2,788,827 2,578,614 


Oct. 19, 
1906 
1,892,047 

748,c00 


2,640,047 


Of the world's visible supply, as above, there were 


afloat for or held in various countries on the dates 


given the following quantities: 








Oct.18,  Oct.11, Oct. 19, 

1907 1907 1996 
Great Britain ana continent. 1,528,000 1,432,000 1,172,000 
Bey pts. ccc cpespeeeaaee eee 81,000 64,000 88,000 
India, sos. s8> ccendecens = ecm 940,000 361,000 416,000 
United States...........-.-- 840,c00 722,000 964,000 
SD ORALS oo sens ona eee ee 2,789,000 2,579,000 2,640,000 





Government Export Statistics. 

The details of exports of breadstuffs, animals, 
meats, dairy products, mineral oils and cotton for 
the month of September and for the nine months 
ending therewith compare with similar returrs of 


the preceding year as follows: 
SEPTEMBER. 


Quantities Values 
Breadstuffs 1907 1906 1907 1906 
Zarley, bush..-. 874,948 = 735,067 $582,046 $392,087 
Corn, bush..--.. 2,818,348 3,321,050 1,841,470 1,809,274 
Cornmeal, bbls-. 79,338 SI,IQt 251,473 155,445 
Oats, bush .----- 120,693 826,161 65,493 317,767 
Oatmeal, Ibs...- 525,031 2,738,289 15,757 69,354 
Rye, bush....--- 165,090 9,515 148,274 5,773 
Wheat, bush.... 9,598,238 11,104,065 9,405,885 8,443,550 


Wheat flour, bbls 1,205,414 1,524,468 5,245,143 


6,201,063 






































Total eenea eae ae 17,555,54£ 17,395,223 
NINE MONTHS. 
Barley, bush -... 3,509,013 9,843,215 2,119,284 4,824,302 
Corn, bush..-... 69,927,777 83,800,336 38,296,519 43,058,920 
Cornmeal, bbls... 637,489 459,767 1,910,435 1,398,850 
Oats, bush .:--..- 1,222,770 24,021,973 607,772 8,756,192 
Oatmeal, lbs -... 23,737,487 31)319,554 636,189 783,968 
Rye, bush. .---..- 881,515 1,010,929 723,454 676,793 
Wheat, bush .... 44,629,170 34,657,867 38,565,403 27,251,578 
Wheat flour, bbls 11,061,573 10,221,373 45,215,323 42,257,787 
Lotal 22323-564 ers ---- 128,074,379 129,013,390 
SEPTEMBER. 
Meats, animals Quantities Values 
and dairy products 1907 1905 1907 1906 
Cattle, number. . 22,849 25,611 $2,117,869 $2,398,584 
Hogs, number .-. 1,281 1,461 21,060 £3,990 
Sheep, number... 8,375 10,546 42,902 56,774 
Beef, canned, lbs 2,348,575 1,541,603 239,075 139,507 
Beef, fresh, lbs.. 19,474,082 22,201,866 1,968,199 2,049,119 
Beef, salted, Ibs. 4,271,736 6,125,488 274,112 345,724 
Tallow, Ibs. -.-..-- 3,664,331 11,497,878 228,506 599,867 
Bacon, lbs -..-.- 15,430,799 30,1(2,742 1,644,988 3,159,862 
Hams, lbs.-...-- 11,900,850 14,086,543 1,426,734 1,491,099 
Pork, Ibs....---. 12,709,933 9,965,114 1,169,816 8 3,626 
Lard, Iss ce lose 40,143,823 61,147,204 3,799,517 5,344,143 
Oleo. oil, Ibs_... 17,105,777 16,268,s9n 1,528,842 1,322,150 
Oleo. butter, Ibs. 134,871 650,327 13,430 60,958 
Butter, lbs ....-. 257,871 2,366,549 55,254 466,951 
Cheese, lbs. ..-.-.. 219,901 913,202 30,264 107,931 
Moftals..ksseeee — Bae 14,560,658 18,430,276 
NINE MONTHS. 
Cattle, number.. 284,158 347,369 25,777,087 29,084,197 
Hogs, number... 18,873 16,136 238,540 193,904 
Sheep, number. - 87,434 112,089 519,148 616,790 
Beef, canned, Ibs 13,057,513 30,947,065 1,389,613 3,023,558 
Beef, fresh, lbs. .217,740,182 202,388,134 21,158,791 18,484,841 
Beef, salted, Ibs. 37,133,059 55,951,408 2,328,609 3,318,991 
Tallow, lbs. ----- $8,692,308 79,621,415 5,367,873 4,056,544 
Bacon, lbs . ----- 160,459,295 289,844,028 17,273,800 29,695,251 
Hams, lbs. - 156,814,903 143,238,838 18,285,692 15,083,627 
Pork, lbs. -- 132,696,457 111,544,577 12,650,215 9,464,346 
Lard, thas 25.e- 467,495,690 525.976,984 43,975,647 43,983,536 
Oleo. oil, lbs... . 160,553,462 160,534,222 14,251,606 13,453,054 
Oleo. butter, lbs. 2,474,469 8,126,958 246,289 729,065 
Butter, lbs -.---- 2,482,493 21,552,509 545,639 3,972,625 
Cheese, lbs.- --- 7,630,248 17,334,104 910,345 2,042,572 
Total... cote 2s ease ---- 164,909,894 177,203,901 
SEPTEMBER. 
Gallons Values 
Mineral oils I 1906 1907 1906 
ae ae 9,887,960 4,749,610 $612,269 = 274,589 
Naphtha....... _ 2,282,896 876,781 235,186 91,205 
Illuminating... 67,372,027 76,391,369 4,517,024 ,701 409 
Lubricating ... 11,416,255 13,207,312 1,483,038 1,490,483 
Residuum ...-- 6,136,266 2,905,490 213,372 90,327 
Total....---- 97,095,404 98,130,562 7,060,889 6,648,012 
NINE MONTHS. 
Crode. 224222 66,483,642  85,244.957 4,015,784 4,867,295 
Naphtha ..-..- 20,363,510 21,392,404 2,114,029 1,788,352 


Illuminating .. 618,124,930 612,614,342 41,294,420 
Lubricating ... 109,068,543 110,473,565 13,586,139 











Residuum .... $3,585,305 © 44,919,513 1,752,696 

Total. ....... $67,625,030 874,644,781 62,763,063 

SEPTEMBER. 

Cotton Bales Pounds 
(on es ee AE 379,936 196,386,118 
1900 << nase cera staseanae= 503,481 265,105,827 

NINE MONTHS. 
1906-07 .- - 4,592,720 2,379,097,847 
1905-00 .. . 3,671,243 1,889,322,478 
1904-05 «.-- - 5,019,646 2,589,344,122 





39,076,419 
13,409,275 
1,337,025 


60,478,369 


Values 


$24,285,553 


25,264,325 


262,780,166 
205,220,440 
220,280,081 








Wool Markets. 

Boston wool dealers have been placed in a very 
strong and independent position by the large sales 
made recently, and while business has quieted down 
somewhat from the recent great activity, the 
aggregate of sales for the past week was again 
above the normal average. Staple wools are scarce 
and much wanted, and there is a better demand 
for clothing grades,’ with an especially increasing 
demand for wools suitable for French combs. 
Staple territories are well sold up, and clothing 
territories are moving in good volume. Idaho and 
Utah fine clothing sold during the week at 21@22 
cents, with fine medium at 21@22 cents. Montana 
clothing brought 23@24 cents, and Montana and 
Wyoming half-blood staple 26@26% cents. Spring 
Texas is out of stock, though eight months sold at 
21@23 cents. Fall Texas wools are quiet in the 
country, except for the movement on consignment. 
There is more inquiry for California wools, with a 
disposition to take up lots sampled some time ago. 
Fleeces are rather quiet, except delaines, half 
bloods and three-eighths blood. Half blood Ohio 
sold at 34 cents, three-eighths blood at 33@33% 
cents, and half blocd Michigan ‘at 33 @33% cents, 
both grades being very firm and well sold up. 
Fine washed delaines are very strong, small lots 
having sold at 38% cents, with 39 cents refused for 
a choice lot. Unwashed delaine sold at 31@31% 
cents, with some asking 32 cents. Unwashed and 
unmerchantable delaine sold at 31% cents. Fine 
washed wools are quiet, except sample bags, 34@ 
35 cents being the price for XX. ‘There is a fair 
demand for fine unwashed at 27 cents and unmer 
chantable at 29 cents. Scoured wools sold fairly 
well at 68@7o cents for fine and 64@65 cents 
for fine medium. Staple Oregon sold freely 
at 23%@24 cents. Fine A super pulled wool 
is in steady demand, though Bs are quiet. 
There is little doing in Australian wool in the 
Boston market, but Australian markets are very 
firm and too high for American buyers, though 
the French and Germans are eagér buyers of 
merinos. Few wools suitable for this country 
have yet been offered and most of the 
purchases for this country thus far have been 
for manufacturers’ account. The Geelong sales 
opened Vhursday, no news having yet been re- 
ceived, but predictions are made of very high prices 
on fine crossbreds, with 64s and above on a parity 
with the Boston market. Prices in Melbourne have 
been 1@2d. above the high record of 1899. New 
South American wools are offered in Boston at 
about % cent under last year’s opening, though 
higher than the old wools. 


the inclination of his body, the effects of which | DATE CULTURE ON THE DESERT. 
were communicated through the arms and wrists ‘“We think of the date as an article of luxury, 
to the rod. No movement of the rod from causes or at best as a very agreeable dessert fruit. An 
outside the body could be detected, and it soon abstemious people like the Arabs think of it as an 
became obvious that the view held by other men important staple article of ordinary diet. ‘Lhe food 
of science is correct—that the operation of the value of the date is large, and, while it is not likely 
‘‘divining rod"’ is generally due to unconscious | in this country to take a place among the articles 
movements of the body or of the muscles of the} of common diet, the only reason why it will not do 
hand. The experiments made show that these} so is that it will be rather too costly. And the 
movements happen most frequently at places where | higher the price of a commodity the more profit 
the cperator’s experience has led him to believe] there is in producing it,’’ says the San Francisco 
that water may be found. ‘The uselessness of the | Chronicle. : 
divining rod is indicated by the facts that the rod] ‘‘ Conditions in southern Arizona and southeast- 
may be worked at will by the operator, that he} ern California are virtually identical with those in 
fails to detect strong currents of water running in | northern Africa, where the date comprises a large 
tunnels and other channels that afford no surface | portion of the food of the people. The date palm, 
indications of water, and that his locations in} when well grown, produces very abundantly and 
limestone regions where water flows in well-defined | requires little care. Three requirements are es- 
channels are rarely more succcessful than those | sential for the production of the desirable varieties 
dependent on mere guesses. In fact, its operators} of dates—a long, frostless season, a very hot sun 
are successful only. in regions in which ground | and a great abundance of water. The two former 
water occurs in a definite sheet in porous material | can be found in perfection anywhere in the Colorado 
or in more or less clayey deposits, such as the] desert and the lower parts of Arizona. Wherever 
pebbly clay or till in which, although a few failures | to those an abundance of water can be added there 
occur, wells would get water anywhere. is no trouble in producing excellent dates. It is in 
Ground water occurs under certain definite con- | such situations that the Department of Agriculture 
ditions, and as in humid regions a stream may be | has established one or two date plantations, partly 
predicted wherever a valley is known, so one|to demonstrate the possibility of successful date 
familiar with rocks and ground-water conditions | culture, and partly to supply suckers from approved 
may predict places where ground water can be] varieties for private plantations. The necessity of 
found. No appliance, either electrical or mechan-| government action arises from the difficulty, un- 
ical, has yet been successfully used for detecting | certainty and expense of procuring the original 
water in places where plain common sense or| trees from Africa. There are as many varieties of 
mere guessing would not have shown its presence | dates as of apples, and as much difference in them. 
just as well. The only advantage of employing a} The African date-growers are quite alive to the 
‘*water-witch,’’ as the operator of the divining rod | value of their virtual monopoly of the date industry. 
is sometimes called, is that skilled services are| The date palm is propagated from suckers which 
obtained, most men so employed being keener and} grow at the roots of bearing trees. All date 
better observers of the occurrence and movements | suckers look alike to most people, and the African 
of ground water than the average person. followers of the prophet are quite equal to palming 
> eo off any old date sucker on intrusive Yankees seek- 
ing to break into the trade. Consequently, it 
required the resources of the national government 
to obtain a sufficient supply of suckers of the 
desired varieties to start us in business and make 
sure that when they bore they should be found of 
the right kind. The government found a suitable 
spot, which was appropriately named Mecca, in 
the Imperial valley or in that vicinity, where the 
principal date farm is located. There is also a 
farm in the Salt river valley, in Arizona, where 
dates do well, but owing to the elevation and 
occasional severe frosts, the location is not so good 
as at Imperial. The trouble is with the young 
trees. When they grow up out of the reach of the 
frosts they are all right in the Salt river valley.” 


FORESTRY AND FOREST PRODUCTS. 

A writer in the Boston TYvanscript says that 
‘“some one has said: ‘ This world was given to 
mankind and to trees as cotenants. It was given 
to them on equal if not on precisely similar terms, 
for although man, by reason of his intelligence 
and skill, is superior to the trees and can exercise a 
mastery over them, yet, on the other hand, they 
are indispensable to his welfare. They are not 
dependent upon him, but he is dependent upon 
them. There can be no life without them. With- 
out them the atmosphere, instead of causing the 
pulses to throb with health, would choke them with 
its mephitic influence, and the earth would be 
converted into a lifeless desert.’ 

‘‘ Waving aside the possible exaggeration in this 
statement, it nevertheless is a fact that trees are 
of vital importance to our well-being. As a people 
we have been slow to recognize this truth. We 
have cut and slashed our~ great forests in the most 
wasteful manner, forgetting that there was any 
limit to our resources, and made barren wastes of 
great areas of country. The stern logic of events, 
however, finally brought to the attention of the 
thoughtful the absolute peril that confronted us, 
Then forestry, which has been practiced in other 
countries for hundreds of years, was invoked to 
prevent the utter destruction of our standing timber. 

‘“To illustrate the situation in figures, the 
approximate annual output of forest products is 
given as follows: 










































































































































MUNICIPAL STATISTICS FOR 1905. 

Hoboken, N. J., has the smallest land area of 
all cities in the United States, having a population 
of 30,000 or over. It covers only 825 acres. 

Duluth, Minn., with 64,942 inhabitants, takes in 
more territory than St. Louis with its 636,973. 
Salt Lake City, with a population of 6,554 less 
than Hoboken, includes an area thirty-five times 
as great. 

These and other interesting facts are contained 
in a special census bulletin issued recently cover- 
ing municipal statistics for the year 1905. Of the 
154 cities having a population of 30,000 or over, 
New York had the largest land area—2og,218 
acres. New Orleans stood second, with 125,000; 
Chicago third, with 117,447; Philadelphia fourth, 
with 81,828, and Duluth fifth, with 40,556 acres. 
These cities were the only ones with over 40,000 
acres of land surface. Six cities have over 30,000 
acres and less than 40,000. They are St. Louis, 
Washington, Denver, Des Moines, St. Paul and 
Minneapolis, with areas in the order named. The 
other cities covering over 20,000 acres were, in the 
order of decreasing areas, San Francisco; Salt 
Lake City, Utah; Taunton, Mass.; Sioux City, 
Iowa; Los Angeles, Cal.; Cincinnati, Ohio; 
Buffalo, N. Y.; Cleveland, Ohio; Boston and 
Springfield, Mass.; Portland, Ore.; Worcester, 
Mass.; Superior, Wis.; Detroit, Mich.; San 
Antonio, Tex.; Fall River, Mass.; Wichita, 
Kans.; Manchester, N H.; Seattle, Wash., and 
Haverhill, Mass. 

The total indebtedness of ‘the 154 cities in 1905 
was $1,618,414,005, of which $1,444,725,797 was 
classed as ‘‘ funded,'’ and the remainder as ‘‘ float- 
ing.'’ The municipal income from waterworks in 
1905 was $47,657,957, of which amount New York 
City received $9,748,870. The aggregate receipts 
from docks and wharves were $3,458,658, of which 
amount New York City alone received $3,097,950. 

The same census report presents a brief résumé of 
the laws of various cities relating to the licensing of 
dealers in and manufacturers of intoxicating liquors. 
It gives for 154 cities the fee required for all classes 
of liquor licenses and also the number of each 
class of licenses issued. Of licensed saloon keepers 
and clubs there were for 154 cities an average of 





Boston Shoe and Leather Market. 

Leather continues strong in all domestic trades. 
Sole leathers are absorbed about as rapidly as 
received. There have been some good sales of 
kangaroo and satin side leather. Calfskins con- 
tinue to bein demand. Patent leather has sold 
fairly well, a decided improvement over the past 
few weeks. Hides are steady. Buffs are quoted 
at 10% to 10% cents; southern hides, 8 to 8% 
cents. Shoe manufacturers are receiving more 
orders than they are making goods, thereby accu- 
mulating a surplus for the future. Shipments are 
asked in December and January. Wholesalers are 
apparently keeping their stocks at low mark, buy- 
ing for immediate wants. Prices are strong. 
Shipments continue to compare unfavorably with 
last year. The Shoe and Leather Reporter's statistics 
this week are as follows: Last week, 92,603 cases ; 
preceding week, 96,529; last year, 105,794; total 
for 1907, 3,947,728; total for 1906, 4,156,862; 
decrease, 209,134. 





USE OF THE DIVINING ROD. 

Numerous devices are used throughout this 
country for detecting the presence of underground 
water—devices ranging in complexity from the 
forked branch of witch-hazel, peach or other 
wood, to more or less elaborate mechanical or 
electrical contrivances. Many of the operators of 
these devices, especially those that use the home- 
cut forked branch, are perfectly honest in the belief 
that the working of the rod is influenced by 







agencies—usually regarded as electric currents | 32.1 for every 10,000 inhabitants, These saloons | Lumber, board feet .--......-.- Pinion, PP does 
following underground streams of water—that are | were relatively more numerous in the larger cities LBs tag lg pepemeiee aa 
entirely independent of their own bodies, and many | and less numerous in cities containing from 50,000 Bree ee 79,090,000 30,000,000 
uneducated persons have implicit faith jin their] to 100,000 inhabitants. In cities having a popula- | Turpentine and resin. iy pe eS 
ability to locate underground water in this way. tion of over 300,000 they number 34 per 10,000 Ce aroma bec parsee ae i age 25,066, 

In experiments with a rod of this type, one of| inhabitants; in cities having from 100,000 to | Mine timber, posts, etc... ie 30,000,000 


the geologists of the United States Geological 
Survey found that at points it turned downward 
independently of his will, but more complete tests 
showed that the down-turning resulted from slight 
and—until watched for—unconscious changes in 





300,000, 31.5; in cities having from 50,000 to 
1c0,000, 28, and in those with less that 50,000, 29.5. 
According to these statistics the people of our|rapidly than population. From 1880 to 1goo the 
cities support one saloon or club for every | population increase was 52 per cent. and the lum- 
335 people. ' ber-cut increase was 94 per cent,”’ 


‘Total annualiwalue. .$:.¢2-57. bos. sis 1,075,000,000 
‘“‘Lumber consumption has increased more 
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‘*Since 1880—twenty-six years—the lumber cut 
has aggregated 706,712,000,000 board feet. 

‘The present estimated stumpage of the United 
States is as follows (M. board feet) : 


























American 
. Census,  Fernow, Lumberman, 
1900 1902 1905 
White pine........... 50,000,090 weak — 
Eastern and northern ' 

DINE ack oesee nes aay ee enna 55,000,000 
Southern yellow pine. 300,000,000 Zea 300,000,000 
Eastern spruce....... 50,000,000 ste 75 ,0C0,000 
Eastern hemlock. .... 1G0,000,000 Sees 100,000,000 
Douglas’ fir, 3... s<000< 300,000,000 dese 350,000,000 
Western yellow pine.. 125,000,0co ao 250,000,000 
CYDOSE S ccccsswosccne 65,000,000 Aas, 65,000,000 
ReGWOOd . 55.5. .ccc0- 75,000,000 AES 75,000,000 
Sugar pine........... 25,000,000 be 50,00¢,000 
Other conifers........ Soe eas, 250,000,000 

Total conifers-...1,090,000,000 «++. _ 1,570,000,0Cc0 
Total hardwoods. .... 309,000,000 oe 400,000,000 
Region— 

Northern states .... ees 500,000,000 ea 

Southern states..... ie 700,000,000 Ave: 

Western states ..... ext 800,000,000 Sree 

Bota es. on cece 1,390,000,000 2,000,000,000 1,970,009,0c0 


‘In board feet, Fernow’s estimate is therefore 
2,000,000,000 feet. We are consuming this at 
the rate of exceeding 20,000,000,000-°cubic feet per 
year. To produce this quantity of wood without 
impairing our forests of 700,000,000 acres they must 
make an annual increment of thirty cubic feet per 
acre. Under present conditions the average 
annual increment is probably less than ten cubic 
feet per acre. This means that each year’s cut at 
the present rate takes the growth of more than 
three years. If there were no annual increase 
these figures would mean that our forests would 
disappear in twenty or thirty years, but there is an 
annual increment even under our present wasteful 
methods of about 33 per cent. of the yearly cut, 
which would give our forests a life of forty or fifty 
years. Under scientific management, however, it 
would be possible to make our forests yield the 
necessary annual increment of thirty cubic feet per 
acre to meet the present demand. Indeed forestry 
experts claim that this figure could be exceeded 
and the forest made to meet the larger demand of 
an increased population. : 

“Take the single item of hardwood. Enor- 
mous quantities are required each year for railroad 
ties, telephone and other poles, piles, fence posts 
and fuel, and a great amount is wasted in lumber- 
ing and manufacture. The present lumber cut of 
7,333,233,333 feet represents probably not one- 
third of the hardwoods yearly used. Twenty-five 
billion feet are given by William L. Hall, assistant 
forester, as the yearly cut. The amount of stand- 
ing hardwoods is still more uncertain. The largest 
estimate sets the figure for hardwoods at 400,000,- 
000,000 feet. If we are using hardwoods at the 
rate of 25,000,000,0co feet per year, this would 
mean a sixteen years’ supply. Of the four great 
hardwood regions, the Ohio valley states have 
been almost completely turned into agricul- 
tural states, and the lake states and the lower 
Mississippi valley are rapidly following their 
example. In the Appalachian mountains we 
have extensive hardwood lands which have been 
culled and greatly damaged by fire. hese are 
practically all in private hands, and while they 
contain a large amount of inferior young timber, 
they are receiving little or no protection, and even 
such young timber as exists is making but slight 
growth. South of Pennsylvania there are in the 
Appalachians 58,000,000 acres of forest land, 
practically all of which is covered by hardwood, 
and over 85 per cent. of which is in a cut-over 
or culled condition. Including the mountains of 
Pennsylvania, New York and New England, it is 
probably safe to estimate that the entire Appala- 
chian area includes as much as 75,000,000 acres 
primarily adapted for hardwood timber. Well 
managed and protected from fire, these lands, it is 
claimed, are capable of producing fifty cubic feet 
of wood per acre annually. Even taking the pro- 
duction as forty cubic feet, this means for the area 
of 75,000,000 acres a possible annual production of 
3,000,000,000 cubic feet. As the Appalachians 
would probably not be called upon to furnish 
more than three-fourths of the total supply, it 
would appear that there is a margin of safety in 
this estimate. ‘[herefore, if the Appalachian 
forests are rightly managed and taken soon 
enough, they will insure at some date in the far 
future continuously the hardwood supply of the 
country, and do it without exhausting the forest. 
Much of the Appalachian forest, however, has 
been so damaged that years will be required for it 
to reach again a high state of productiveness, Its 
present average production is probably not over 
ten cubic feet per acre per year. The increase, 
therefore, would be gradual and very slow at first. 
Until it ean average forty feet per acre we can 


expect a shortage in hardwood timber. There is 
no other use to which the surface of these 
mountains can permanently be put. That they 


cannot be successfully farmed has been proved in 
thousands of cases. For the most part, they 
cannot even be permanently grazed.”’ 


THE PANAMA CANAL AN AMERICAN 
MECHANICAL EXHIBIT. 

‘‘The Panama canal project has had the good 
fortune of late to withdraw itself largely from the 
public eye, but such reports as are coming from 
the isthmus are most satisfactory, in that they 
record a steady ard almost phenomenal progress. 
When the decision was reached some months ago 
to transfer the project to the hands of the army 
engineers, there were many critics who foresaw in 
the inevitable red tape intermingled with every- 
thing military, a heavy less in the efficiency of the 
isthmus forces and a marked recession from the 
rate of activities set by those earlier in charge,” 
says the /ron Trade Review. ‘‘ But the gigantic 
task was assigned to the best engineering ability 
in the army, and this view of the situation proved 
to be entirely unwarranted. 

“Engineers and equipment manufacturers who 
have recently visited the isthmus state that, 
remarkable though it may seem, the Culebra cut 
is being pushed to better advantage than some 
current excavating jobs of magnitude in the 
vicinity of New York City. One-fifth of the total 
estimated material has already been removed, July 
set a new record of well over 1,000,000 cubic yards, 
and there is every reason to predict a steady in- 
crease in the rate of operations there. All along 
the route the transportation factor has been 
developed to a high state of efficiency, steam 
shovels and dredges are doing even better work 
than was expected of them, and foundries and 
machine shops are running in a manner that 
would be entirely creditable to similar establish- 
ments in the States. 

‘This is all very gratifying as a canal-digging 
proposition. The cost for the current year will 
aggregate an immense figure, largely exceeding 
the original estimate of $26,000,000 ; but in this 
connection the fact is not to be overlooked that, 
directly or indirectly, practically all the canal 
expenditures revert to the profit of the American 
manufacturer. Of the year’s estimated expendi- 
tures, $12,000,000 in round numbers covers the 
item of equipment and goes directly to domestic 
makers without even leaving the country. Per- 
haps $4,000,000 additional is also spent directly 
here for commissary and other supplies, and of the 
remaining $12,000,000 the major portion by far 
represents the labor expenditure, of which, it is 
safe to say, three-fourths eventually returns to the 
United States. In short, the American manufac- 


turer is finding the Canal Commission a generous |}. 


customer. 

‘‘There is, however, another, though less gen- 
erally recognized, reason for self-congratulation at 
the satisfactory status of canal operations. The 
isthmus is admittedly the gateway to the South 
American continent, particularly to that long stretch 
of western coast where mining and manufacturing 
interests are springing into existence. . Further- 
more, steamship schedules are such that travelers 
to and from the western coast usually have several 
days at their disposal on the isthmus, sufficient time 
to inspect the canal strip with a measure of 
thoroughness. The entire strip is one vast expo- 
sition of the best the United States has developed 
in a wide variety of mechanical lines. Dredges 
and shovels, railway lines, conveying machinery, 
repair and machine shops, all directed with typical 
American energy and skill, are gradually shaping 
the canal course, and the interested traveler has 
the opportunity to see them in successful operation 
under the most trying circumstances. 

‘‘Two thousand miles from New York and at 
the very entrance of an undeveloped land which is 
rich with promise of future markets, this exposition 
of industry and mechanical skill is maintained 
without, interruption. Already it has had a very 
appreciable effect in widening the southern con- 
tinent’s acquaintance with our methods and prod- 
ucts, export houses finding evidence of this fact 
in increased sales to that territory. It is also 
encouraging to note that some twenty-five leading 
manufacturers, following up this advantage, have 
recently placed trade representatives in South 
America, while others are planning a similar 
course. Whatever one may think of the wisdom 
of the canal undertaking, one must admit that, as 
an advance agent for American machinery and 
men in South American markets, its effect is 
certain to be important,” 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g— Weekscorresponding to 








Oct. 24, Oct.17, - this week 
«1907 1907. 1906 1905 1904 1903 
Middle cwecnecee 90 63 66 73 47 79 
"New England..... Se KG 30 25 23 29 28 
Southern 252; 2.6 35 31 34 30 31 42 
Western -<..<5..02- 32 3) 34 28 36 47 
Northwestern...... 10 12 13 7 16 18 
War WEStrs noc pose 17 22 8 10 19 7 
Territories......... 3 5 4 7 2 5 
Total 220 194 184 178 180 217 
39 36 20 23 22 25 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED ig ae 

et Te eS 

ge 38 88 88 ae et gs y 

aN Se ca o8 88 88 oy & 

WK WA AM De Am MR WR & 

AS BH HS AG ABBY BAY 

Middle csc c-ssces' jo 12 fee 2 an 3. 90 
New England..... 31 275 a pn ans & 
Southern 22. 5<0.<.0 26 5 3 XP 836 
Wester 2idcse.-<03 31 eee Sle lene 
Northwestern ..... O02 Pemer ed, i Su, eb 0 
Far west cecevieces | 16 I 2 Az 
Werritories: ........ 2 I es . 3 
Total Ae tee 35 227, 2 4 220 
Canada. aacscecce Ron trie en 


In the United States about 84 per cent. of the tota) number 
of concerns failing had $5,000 capital or Jess and 10 per 
cent. had from $5,000 to $20,000 capital. 











BRADSTREET’S 


ADVERTISING DEPARTMENT. 


BRADSTREET?’S isissued every Saturday,and goes 
ta the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, Five DoLiars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE, 





PATENT BINDER FOR BRADSTREET’S. 


A most convenient and durable device 
for holding current numbers. 


PAPERS EASILY AND NEATLY ADJUSTED. 





Sent postpaid on receipt of $1.00, 


SPECIAL NOTICES 


A GOOD INVESTMENT 


WHICH WILL BRING IN A GOOD 
RETURN IN_ SATISFACTION IS 
OFFERED ALL USERS OF 


Carter's Inks. 


IT MAY NOT HAVE OCCURRED TO 
YOU TO CHANGE YOUR INK IN- 
STEAD OF YOUR PEN THE LAST 
TIME YOU WERE HAVING TROUBLE. 


USES VOUR® HEAD 
AND YOU’LL 


USE CARTER’S INK. 


PUBLICATIONS 

















Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 


THE. CORN TRADE YEAR BOOK 
(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important town, 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U.S. A. 

Grain Statistics, Prices, Market Reports, Associated 

Market Cablegrams, etc. 


Flaxseed Information a Specialty. 


HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 


Correspondents Solicited. 











FINA 


NCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
EDWIN S. SCHENCK, President. 
Offers its services to new Banks and Trust Companies desiring a New York Reserve 


Agent and Correspondent. 


DEPOSITS, 
CAPITAL, $2,550,000 


Those contemplating a-change in their New York 
Correspondents are invited to call or write. 


A cordial welcome to visiting Bankers. 


$25,000,000 


SURPLUS & PROFITS, $1,200,000 





320 Broadway, between Pearl and Worth Sts. 








The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


S. M. PHELAN, President. 


CREDIT INSU 


FEAIN, CES O NOY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET; ‘*COLLATERAL 


ON MERCHANDISE ACCOUNTS,” SENT FREE, 





St. Louis, Mo. 





Remington 
Billing Typewriter 


What It Does 


It writes your bills with double the speed of the pen. 
It writes bill and charge sheet at one writing—no more need for separate 


charge entries. 


It writes at the same time any additional charge or order copies that your system 


may require. 


It adapts itself perfectly to your system or the needs of any business. 


It improves system, 
impossible under former methods. 


insures against errors—makes short cuts which were 


It extends the field of the typewriter to form and tabular work of every kind and 
description and always with an immense saving of time, labor and expense. 


Send for our illustrated booklet on 


the Remington Billing Typewriter 


Remington Typewriter Company, 
(Incorporated) 


New York an 


dad Everywhere 
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Brown Brothers&Co.) | QUINLIN & CO. TRUST COMPANY EXCHANGE BANK, 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 

United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 
.@) 


Buy and sell Bills of Exchange and make 
= cable transfers on all points. Issue Com- 
CREDIT. 


mercial and Travellers’ Credits, available in 
BROWN, SHIPLEY & CO., LONDON. 


all parts of the world. 





National Bank of 





Commerce 


in St. Louis, 


Capital, 
Surplus,- - - - 
Profits, 


Deposits, - - = 


$18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 








35 Years’ Membership in The New York 
Stock Exchange. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Men ers of | 


Special Direct Wires to all Grain Centres. 


* TELEPHONE, 3780 RECTOR. 








THE 


Grace National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907.) 
Capital, - - - - = ‘= $5,000,000 
Surplus and Profits (earned) - $4,436,107 
Deposits, - - - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C.Srave, Ass’t Cashier. 
S.H. Mivvier.Ass’t Cash. E.A. Lez, Ass’t Cash. 
W.E. Purpy, 4ss’¢ Cash, 
DIRECTORS. 
James J. Hitt, 
St. Paul, Minn. 
A. BARTON HEPBURN. 
Otiver H. Payne. Joun I. WATERBURY. 
GrRanT B. ScHLEY. ALBERT H.WIGGIN. 
Georcs F. Baker, JR. 


Maitland, Coppell & Co. 


BANKERS, 
illiam and Pine Streets, N. Y. 
Telegraphic Transfers to all Points in Mexico on 


BANCO NACIONAL DE MEXICO 
AND ITS BRANCHES. 


H.W.Cannon, 
Chairman. 
Gerorce F. BAKER. 








EXPORT AND IMPORT 





Kean, Van Cortlandt & Co. 


WESSEL, DUVAL & CO., 


OF THE CITY OF NEW YORK, West Broadway and Chambers Street. 


253 BROADWAY. 


CAPITAL AND SURPLUS, $3,000,000 


Capital, - - - - = $500,000.00 


LEWIS E. PIERSON, President. 
Surplus and Undivided Profits, 1,150,495.00 


JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 


DAVID M. Morrison, President. 
BENJ. F. WERNER, Cashier. 


GEORGE AUSTIN MORRISON r, ee 
PHINEAS C. LOUNSBURY, - Vace-Presidents. 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LoTT, Secretary. 
H. F. PRICE, Asszstant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C, Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
H. J. S. Hall. John P. Munn. 
George Gray Ward. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con, Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, - - New York. 
INVESTMENT SECURITIES. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPREME 
Court OF THE STATE OF New York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 


Capital, Surplus and Profits - $8,500,000 


Transacts a general financial and fiduciary business 

Acts, under authority of the law, as executor, adminis- 
trator, trustee, etc. 

Buys and sells high grade investment securities ; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

Beate safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc. . 

Makes loans on St. Louis city real estate and listed high 
grade securities 











FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 


CAPITAL, - - - - - $47,619,000 


M. 200,000,000, 


RESERVE, - - - - - $23,810,000 


M. 100,000,000, 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10%, 11, 11, 11, 11, 11, 12, 12, 12%. 


DIRECTORS 


JOHN I, BEGGS 
WILBUR F. BOYLE 
JAMES EK. BROCK 
MURRAY CARLETON 
CHARLES CLARK 
HORATIO N, DAVIS 
JOHN D. DAVIS 
AUGUSTE B. EWING 
DAVID R. FRANCIS 
AUGUST GEHNER 
S. E. HOFFMAN JULIUS 8S. WALSH 
CHAS. H, HUTTIG ROLLA WELLS 
BRECKINRIDGE JONES 


W. J. MCBRIDE 

NELSON W. M@LEOD 
SAUNDERS NORVELL 
RoBT. J. O'REILLY, M.D. 
Wo. D. ORTHWEIN 
HENRY W. PETERS 

H. CLAY PIERCE 

Jos. RAMSEY, JR. 

JAMES E. SMITH 

R. H. STOCKTON 


BANKERS, 


30 Pine Street, New York: 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. . 


NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 

MEMBERS: ~ LIVERPOOL COTTON ASSOCIATION. 
New YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 

Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Valparaiso and New York. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
Hameurc, Leresic, Municu, NUREMBERG, 
AUGSBURG, WIESBADEN, 


Exporters, Importers and Commission Merchants, 
Cable Address, New York Offices, 


25 BROAD STREET. 





AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


* Hemenway.” 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Etec, 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 








Established 1871, 


WHITNEY, STEPHENSON & CO. 
Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 














Dominion Bank CHAMBERS, Toronto, OnT. CAUSE Nese Semi) TPs Subscribed Capital, - 5 Ps $4,761,000 
y Solicitors for ‘‘ The Dominion Bank,”’ “‘ Bradstreet’s,’’ ete MERCHANTS EXCHANGE < ital tectees $4 este 

Latham, Alexander & Co., a. totes vada tre NATIONAL BANK Paid Up Capitel ioe 
Collections promptly attended to. A. B.C. Code used, OF THE CITY OF NEW YORK Reserve-Fund, - = $698,000 


(M.2,932,000) 

Heap OrFrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 

Bo.ivia: La Paz, Oruro. 

Cui: Antofagasta, Concepcion, Iquique, Orsono, Puerto 

Montt, Santiago, Valdivia, Valparaiso. 

Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 

Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Bankers and 
Cotton Commission Merchants, 
16 Wall Street, New York. 





PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
“Montgomery, Toronto,”’ Notarigs PuBtic, etc. 
Western Union Code.) Toronto, CANADA, 


Commercial collections in all parts of Canada. 


(Telegraphic 





Accounts of Banks, Bankers, Merchants 
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Always in times of financial unsettlement 
there is a tendency to compare with con- 
ditions in other years of great excitement, 
the object apparently being to draw 
analogies, some of them of a very depress- 
ing character. This year is no exception 
to the rule, but those who believe that 
history is about to repeat itself along 
similar lines should not forget that 1893 
and 1894, years frequently mentioned in 
connection with current predictions, were 
years when foreign and domestic demand 
alike were more restricted; when the basic 
industry, agriculture, was miserably poor 
and badly situated, and when overpro- 
duction of manufactured products put a 
great strain upon productive forces, necessi- 
tating the dumping in later years of large 
quantities of our products upon the foreign 
markets, thus marking the entry of the 
United States into the world’s markets 
as a distributer of surplus manufactures 
as well as of crude products. It is well 
in times like these to recall the fact 
that while history sometimes repeats 
itself, it has not, so far as can be seen, 
repeated itself this year along unfavorable 
lines exactly identical with those in the 
former depressed period; that the country 
at large is still in a high degree prosperous ; 
and while we are probably now heading 
toward a period of reaction and repair, 
there is no reason for undue worriment or 
for panicky abandonment of safe, sane and 
conservative management of affairs finan- 
cial and commercial. So far the move- 
ment toward a readjustment of affairs upon 
amore solid basis has proceeded with a fair 
degree of ordérliness and with strikingly 


little disarrangement of previously existing 
basic conditions, or with any important 
revelation of essentially unsound elements 
in the generalcommercial fabric. If to be 
forewarned is to be forearmed, there are 
some very good reasons for believing’ that 
the numerous predictions current of future 
trouble are to be taken with a considerable 
allowance for deviation from the possible 
actual results. Certainly there are few 
political, industrial or social conditions 
now existing akin to those that faced the 
country in the years above mentioned, and 
it is taking counsel of our fears to believe 
that with the changes in all factors, in 
the diversity of our resources and in the 
level-headed character of the country’s 
population, we are facing conditions simi- 
lar to those ruling just previous to years 
of prolonged or acute depression. 





What may prove to be a step fruitful in 
results has just been taken by Secretary 
Straus of the Department of Commerce 
and Labor. This is the issuance of an 
invitation to the chambers of commerce 
and boards of trade of a number of the 
leading cities of the country to appoint 
representatives to meet at Washington 
on December 5 to consider ways and 
means for rendering the department of 
greater service to the commercial inter- 
ests of the country, with the natural 
result, doubtless, of securing the codper- 
ation of those interests. The suggestion 
is made in a pamphlet emanating 
from the department that the chambers 
of commerce and similar organizations 
could help the department both by furnish- 
ing useful information and advice and by 
helping to disseminate the information 
which it can give to the business com- 
munity. Moreover, the mere knowledge 
of the fact that the department desires and 
can use such information would, it is 
urged, prompt those organizations to com- 
municate facts to the department which 
now frequently remain unknown for want 
of a proper understanding of their impor- 
tance or for lack of established avenues of 
communication and dissemination. In like 
manner, American chambers of commerce 
abroad might be made to render useful 
service to the country. There can be no 
two opinions about the desirability of 
cooperation of the kind suggested by 
Secretary Strauss, and it is to be hoped 
that good results will follow the meeting 
he has arranged for. 





Disclosure was made at the end of last 
week of the interesting fact that the 
governors of several of the southern states, 
whose legislatures reduced railroad rates 
this year, were making an energetic effort 
to reach an amicable settlement of the 
difficulties precipitated by the enactment 
of the rate laws. The governors prin- 
cipally concerned were those of North 
Carolina, Georgia, Alabama and Virginia. 
The course of events in the last few months 











apparently demonstrated to the officials of 
the states as well as of the railway com- 
panies the desirability of finding some 
practicable way out of the controversies 
that arose from the legislation affecting 
rates. A disposition to make concessions 
made itself apparent at conferences 
recently held between some of the gov- 
ernors and certain railroad officials at the 
national capital, and the suggestion for a 
general conference was the result. It was 
reported a few days ago that a tentative 
agreement had been reached between the 
governors which contemplated the setting 
aside of the low rates and the substitution 
of a uniform rate of 24 cents a mile instead. 
The incident is a most encouraging sign of 
a disposition to waive extreme views in 
quarters where they have lately been held 
with some persistence. 





It appears that some progress is being 
made by the Customs Commission now 
traveling in Europe in 
smoothing away difficulties growing out 
of the administration of the customs regu- 
lations of the various countries. We learn, 
for example, that the commission, which 
has lately visited London, has had a satis- 
factory conference with a committee com- 
posed of officials of the British Board of 
Trade. One of the principal questions 
discussed was that of the certification of 
invoices by local boards of trade and 
chambers of commerce, a matter which 
was the subject of much consideration 
in the tariff negotiations with France and 
Germany some time ago. 


the matter of 


According to 
report, the agreement was reached that the 
acting through its 
Board of Trade, should investigate those 
bodies and recommend those found com- 
petent to undertake the work of certifica- 
tion. A number of those organizations 
have already been accepted by the Amer- 
This work is of a kind 
which would seem to permit, if not to re- 
quire, cooperation with the officials of the 
Department of Commerce and Labor, 
which is showing signs of increased activity 
in its own special lines. 


British government, 


ican commission. 


Preparations are well under way for the 
conference of representatives of the Central 
American republics which is to open at 
Washington on November to. It is 
expected that out of compliment to the 
United States Secretary Root will be 
chosen honorary president, but he will 
immediately afterwards surrender the gavel 
to the actual president, who may be chosen, 
it is said, in the person of Senor Godoy, 
the Mexican chargé d’affaires at the capital. 
It will be the effort of the American and 
Mexican diplomats to remain as much as 
possible in the background during the 
proceedings, so as to avoid any imputa- 
tion of having unduly influenced results. 
They will strive, however, to have the 
questions before the conference con- 
fined as far as possible to the future, 








removing matters of past contention 
from the consideration of the delegates. 
That way, in their opinion, the hope of 
success for the conference lies, and they 
are, above all, anxious that the gathering 
shall bring about results looking to the 
maintenance of peace in Central America 
for the time to come. 





It is announced in dispatches from 
Washington that Oklahoma will take on 
its full stature of statehood on November 
16. President Roosevelt received a copy 
of the constitution adopted by the people 
of the territory in due form on Monday. 
The copy of the constitution was, in con- 
formity with the provisions of the enabling 
act, presented to the Chief Executive of the 
nation by the governor of the territory of 
Oklahoma and the senior federal judge of 
Indian Territory. It is well known that 
the constitution of the new state contains 
provisions which the President does not 
approve, and on Monday he remarked 
that he had received many protests 
against provisions of the document. A 
number of these protests had been examined 
by him in consultation with the Attorney- 
General, and some remained to be exam- 
ined. Those already considered by him 
were, he said, not of a nature to alter the 
reached by him previously, 
namely, that it was his duty to sign. In 
response to a request for information as to 
the date of his proclamation, he indicated 
November 16 as the date of its issue. 


conclusion 


About the middle of last week Judge 
Holt of the United States District Court, in 
appointing a receiver for the Wall street 
firm of Mayer & Co., filed an order restrain- 
ing the firm from disposing of their assets 
and also enjoining all creditors or other 
persons or corporations holding any of the 
assets of the firm or in which they had any 
right, title or interest, whether as owners, 
pledgors or pledgees, from selling, dispos- 
ing or otherwise parting with any of such 
property. An application 
quently made to Judge Holt by the Chase 
National Bank for a modification of the order 
so that it could dispose of hypothecated 
securities which it was holding as agent for 
several of the secured creditors. Judge Holt 
declined to modify the order and the bank 
thereupon appealed to the United States 
Circuit Court of Appeals for the Second 
Circuit. That court has handed down a 
unanimous decision reversing Judge Holt’s 
restraining order on the ground that in 


was subse- 


‘making it the District Court had exceeded 


its authority, and that the agreement 
entered into between the firm and the 
bank, whereby the latter was authorized to 
sell its collateral holdings at any time 
upon due notice being given, was a legally 
valid agreement and should be enforced. 
There is an intimation that the very im- 
portant question involved in the case may 
be brought for review to the court of 
last resort. 
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RECUPERATION AND REPAIR. 

Events have moved with rapidity during 
the past week. Threatened financial dis- 
organization at New York and other large 
cities of the country has, however, been met 
and checked by the concerted action of lead- 
ing financiers headed by the members of the 
New York Clearing House committee, whose 
efforts were ably directed or supported by 
Mr. J. Pierpont Morgan and others. As 
will be seen from the following chrono- 
logical statement of the daily happenings, 
the principal factor was the decision of 
the Clearing New York to 
issue certificates against the bills receiv- 
able and other securities of its members for 
use in the settlement of daily balances, this 
being the first time since the trying days 
of 1893 that this plan has been adopted. 
The clearing houses in other cities fell into 
line and followed New York’s example, 
with a view to averting the ill effects of the 
panicky feeling and the locking up of cash 
by the public, which was one of the natural 
consequences of the runs upon different 
institutions’ and the suspension of some: 
Thus was checked the spreading of the 
distrust arising from the troubles in connec- 
tion with the Mercantile National Bank of 
New York, the suspension and receivership 
of the Knickerbocker Trust Company, 
and the severe run upon the Trust Com- 
pany of America, which latter institution, 
thanks to the aid of the other trust com- 
panies and of the Clearing House, has 
successfully weathered the storm. More- 
over, New York bankers lost no time in 
procuring large amounts of gold from 
Europe, and about $27,000,000 is now on 
the way to country frem abroad, 
shipments coming not only from London 
and Paris, but from far-away Argentina. 
Rigorous methods, it is true, have been 
adopted to alleviate the strain, including 
requests to depositors in the New York 
institutions to draw all checks as being 
payable through the Clearing House, thus 
copying the method adopted during the 


House at 


this 


currency famine of 1893. 

Furthermore, Stock Exchange interests 
received informal but sufficiently effective 
notice that they must not at this juncture 
indulge in any large speculative buying 
which would tend to materially increase 
the volume of, loans, and this, although it 
led to severe liquidation on last Tuesday 
and Wednesday, has had a healthy and bene- 
ficial effect. A very noticeable feature of the 
proceedings has been the extensive invest- 
ment buying of securities, particularly in 
small amounts, a movement which would 
undoubtedly have assumed larger propor- 
tions had it not been for the action of the 
savings banks, which with propriety, under 
the circumstances, universally resolved to 
adopt the requirement of sixty days’ notice 
for the withdrawal of deposits. 

The following gives the events of the 
week in detail, and exhibits the gradual 
recuperation which has been in progress : 
October 26.—New York Clearing House authorizes 

issue of certificates. Announced other cities 
will follow New York’s lead. Many trust 
companies apply for membership in Clearing 
House. Also announce that all possible 
payments by trust companies will be through 
checks upon Clearing House banks. Weekly 
bank statement shows loss of $12,900,800 in 
cash, increase of $10,864,700 in loans, de- 
crease of $1,939,400 in deposits and de- 
crease of $12,415,950 in surplus reserves. 


Stock market strong. Margin dealing 
greatly reduced. Large sales of copper. 











October 28.—Situation much calmer. Gold en- 
gagements total $20,000,000. Runs on trust 
companies beginning to disappear. Col- 
lapse in wheat market. Western market 
dealings largely suspended, except for cash. 
Restriction of stock market dealings to cash 
transactions. Money pools dissolved as no 
longer necessary. Copper advances sharply. 
Money rates abroad advance as a conse- 
quence of gold engagements from America. 
A Kansas City trust company suspends. 
The governor of Oklahoma declares a 
week's holiday, and the governor of Oregon 
declared a holiday period of four days. 
Clearing-house certificate system adopted 
at most large cities, and at others cash 
withdrawals limited to from $25 to $100 per 
depositor each day. 

October 29.—Imperial German Bank advances 


discounts 1 per cept., to6% percent. Large 
sales of wheat for export for cash. Large 
demand for currency (small bills). Banks 


enforce conservative dealings by Stock Ex- 
change. United States Steel report favor- 
able, though orders decrease. Copper mar- 
kets abroad excited. Reports of industrial 
restriction, notably railroad work. Stocks 
decline sharply on liquidation of high-priced 
issues carried over in loans. New Haven 
Railroad buys New York traction lines. 
Copper concerns at Butte reduce wages, 
taking effect November 1. Grain markets 
rally. Management of lines in Consolidated 
Steamship Companies reverts to individual 
concerns. ; 

October 30. — Knickerbocker Trust Company's 
checking committee predicts suspended 
institution will pay in full. New Orleans 
bankers apply for Treasury assistance to 
move cotton. Kessler & Co., New York, 
assign. Union Pacific plans great holding 
company. Washington reports that Comp- 
troller of Currency will induce banks to 
increase circulation and that the mints will 
rush work of coinage, Cash in New York 
City’s suspended banks deposited in Clearing 
House banks by State Superintendent of 
Banking. All runs ended. California Safe 
Deposit & Trust Company, San Francisco, 
suspends temporarily. Immense sales of 
securities reported in fractional lots. Call- 
money rates ease after liquidation of high- 
priced stocks. Sharp recovery late on easy 
money (3 per cent.) on Stock Exchange. 
Mayor of New York City orders that no 
more city contracts be authorized. New 
York City banks ship small currency west. 
Premiums paid for small bills. 

October 31.—Strain on interior exchanges. Heavy 
demand for currency. Bank of England loses 
$15,000,000 in gold reserve, and advances 
discount rate 1 per cent., to 5% per cent. 
Complaint of banks returning checks on 
trust companies stamped “‘ non-collectible.”’ 
Further engagements of gold, making totual 
amount arranged for $24,500,000. Call 
money rates 45 to 3 percent. Stock market 
weak, strong and weak again by turns. 
Large interior shipments of currency from 
New York. Chicago banks engage $2,500,- 
ooo gold in Europe. Several trust com- 
panies apply for admission to New York 
Clearing House, which will appoint experts 
to verify statements as to proportion of 
active banking accounts operated. Holidays 
in California and Washington for benefit of 
banks not observed in some cities, where 
banks did business as usual. New York City 
sells $30,000,000 of 6 per cent. revenue bonds 
to syndicate of bankers. 

November 1.— Interest and dividend payments 
$120,000,000. National banks follow rec- 
ommendation of Comptroller Ridgely and 
increase circulation. Amount frvolved esti- 
mated at $40,000,000. President of Penn- 
sylvania announces that his road will go 
slowly on new work in 1908. Atchison presi- 
dent announces work on $7,000,000 improve- 
ment will be suspended. Small bank in 
Portsmouth, Va., suspends. Chicago banks 
engage more gold abroad; total to date, 
$4,000,000. Pennsylvania declares usual 
dividend of 3% per cent. Receivers of 
Knickerbocker Trust Company take charge. 
Call loans on Stock Exchange, 25@3 per 
cent.; time, 12 per cent., ninety days. ‘Most 
foreign markets shut [All Saints’ Day]. 
Foreign exchange rises sharply. New gold 
engaged, $4,500,000 ; total, $27,000,000. 








A FAVORABLE SIDE TO THE WEAKER 
COMMODITY MARKETS. 

Commodity prices, especially of the 
cereals and other food products and of 
cotton, have reflected, a little later than 
have the quotations for securities, the 
acute effects of the financial stringency 
and of the dislocation of the usual facilities 
for forwarding products to market. In 
this respect they have again controverted 
the ideas often voiced that the great pro- 
ducing and consuming interests are inde- 
pendent of and not interested in the 
convulsions which have afflicted the banking 
interests in several leading cities. In the 
cereal markets the features in the prices 
situation easily were the declines of 3 cents 
in wheat, of 25 cents in flour, of 1 cent in 
corn and of 4 cents in oats, accompanied 
by reports of the disorganization of specu- 
lative dealings on the exchanges of leading 
cities. At some cities all operations but 
cash dealings were reported suspended on 
various days. This occurred, too, despite 
a continuance and 
tion of the foreign demand for our bread- 
stuffs. Similarly some sharp declines were 
noted in provisions, especially pork, and 
cotton-seed oil. Perhaps the sharpest fall 
was in cotton, which lost 30 points early 
in. the week, an indication that the long- 
continued holding movement of this staple 
was weakening in face of the _ necessi- 
ties of holders or of those carrying that 
product. These declines this week were, 
however, only a continuance of the forces 
previously at work in different lines and 
having their origin in the prolongation of the 
strain in financial circles. Thus cash wheat 
is 6 cents below the highest price of the 
year, while corn and oats, owing partly to 
changes from old to new crop conditions, are 
11 and 1ocents lower respectively. Cotton 
is 1 cent lower than a month ago and 23 
cents below the highest of the year, reached 
in the first days of the new crop season. 
Perhaps the most extreme decline of any 
one product so far was that shown in cop- 
per, which partly, because of financial 
stringency early and resulting evident over- 
production later, broke to below 12 cents 
from nearly 25% cents early in March, 
since, however, getting back a portion of 
this loss. : 

While these sharp declines have their 
serious side to holders of commodities, 
there is, on the other hand, much that is 
hopeful from the standpoint of the im- 
provement of our export trade, and con- 
sequently of our ability to draw fresh 
supplies of liquid capital to this country. 
It is true that a chance is offered for math- 
ematicians to figure out the loss which the 
country has suffered by the passing of the 
very Righ prices, but there is the consola- 
tion afforded us of knowing that there is a for- 
eign demand existing which will materialize 
“at a price,” and that following the pass- 
ing of this ‘‘credit cyclone” there has 
developed a good demand for the country’s 
surplus products. Here again the item of 
copper becomes prominent. It is appar- 
ently beyond question that at the low 
prices struck last week for this commodity 
an active demand, whether speculative 
or otherwise, sprang up, which is said to 
have resulted in immense sales, largely for 
export. Similarly our wheat, flour, corn 
and cotton have been freely bought at, on 
the whole, good prices, though perhaps, 


in fact an accentua- 


as in the case of cotton, greatly below the | 





expectations of some holders, who have 
believed that they could get 15 cents per 
pound for their product. It is worth noting, 
also, that many of the products are still 
far above the low prices of the year, and 
also above the quotations made a year ago 
at this date, when the: export movement 
was heavy. Copper, it is true, is 8 cents 
lower than a year ago and 12 cents below 
the high price of 1907, while cotton is nearly 
3 cents below the 1907 high price and only 
about equal to last year’s quotation; but 
wheat is still 29 cents above the low price 
of last January, while corn is 18 cents 
and oats are 13 cents higher, and these 
three commodities are still 28 cents, 15 
cents and 15 cents respectively above the 
prices ruling at this date last year. 

This latter is, indeed, one of the most 
encouraging features of the present dis- 
turbed condition of affairs and in sharp 
contrast to conditions ruling in other years 
of stress. We seem to have comfortably 
large supplies available for eager foreign 
buyers, and, unlike some other years, we 
are getting good prices for the surplus. 


SUGGESTIONS AS TO LEGISLATION 
ON TRUSTS. 

The question how to secure the benefits 
arising from the control of combinations 
while at the same time removing undue 
restrictions upon legitimate enterprises 
occupied the chief share of the attention of 
the Civic Federation at its trust conference 
at Chicago last week. Before adjourning, 
the conference adopted resolutions setting 
forth its suggestions upon this general 
subject. It is recited in the preamble 
that after twenty years of federal legisla- 
tion as interpreted by the courts, directed 
against the evils of trusts and combinations 
and against railroad rebates, beginning 
with the interstate commerce act of 1887 
and the anti-trust act of 1890, a general 
conviction exists that the experience gained 
in enforcing these federal acts and others 
succeeding them demonstrates the neces- 
sity of legislation which shall render more 
secure the benefits already gained and 
better meet the changed conditions which 
have arisen during a long period of 
active progress both in the enforcement of 
statute law and in the removal of grave 
abuses in the management of railroads and 
corporations. It is insisted that immediate 
legislation is required, following the recom- 
mendation of President Roosevelt and the 
Interstate Commerce Commission permit- 
ting agreements between railroad corpora- 
tions on reasonable freight and passenger 
rates, subject in all respects to the approval 
and supervision and action of the Interstate 
Commerce Commission. 

Regarding the proceedings looking to 
the enforcement of the Sherman act under 
the administrations from that of President 
Harrison to the present one, the view is 
taken that great national results have been 
obtained in awakening the moral sense of 
the American people and in asserting the 
supremacy and the majesty of the law, 
thus effectually refuting the impression 
that great wealth and large corporations 
were too powerful for the impartial execu- 
tion of the same. In the opinion of the 
conference, all property rights have been 
thus rendered more secure, resting as they 
must under a _ popular government on 
universal respect for and obedience to law. 
Now, however, that the work is accom- 
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plished, the necessity has been revealed for 
legislation which, while maintaining all 
that the Sherman act was intended to 
secure, will safeguard interests that much 
discussed piece of legislation was never 
expected to affect. Dealing more spe- 
cifically with the matter in hand, the con- 
ference suggests that any proposed legisla- 
tion should include modifications of the 
prohibitions now resting upon combina- 
tions of the following nature, viz: (1) 
National and local organizations of labor 
and their trade agreements with employers 
relating to wages, hours of labor and con- 
ditions of employment; (2) associations 
made up of farmers, intended to secure 
a stable and equitable market for the 
products of the soil, free from fluctuations 
due to speculation; (3) business and in- 
dustrial agreements or combinations whose 
objects are in the public interest as dis- 
tinguished from objects determined to be 
contrary thereto. 

As an immediate step in the direction of 
bringing about the kind of legislation 
needed, the conference suggests the enact- 
ment by Congress of a law providing for the 
appointment of a non-partisan commission 
to look into the whole matter, and whose 
purpose it should be, among others, to 
execute the determination of the American 
people to secure in all industrial and com- 
mercial relations justice and equality for all, 
with full sympathy and loyal support for 
every effort to enforce the Jaws in the past. 
In the personnel of this body, it is urged, 
the interests of capital, of labor and of the 
general public should be represented. In 
particular, it is suggested, the commission 
proposed should make a thorough inquiry 
into the advisability of inaugurating a 
system of federal license or incorporation 
as a condition for the entrance of certain 
classes of corporations upon interstate 
commerce, and also into the’ relation to 
the public interest of the purchase by one 
corporation of the franchises or capital 
stock of another. The resolutions adopted 
are distinctly moderate in tone and read 
as if they were the outcome of a disposition 
to seek common ground rather than to 
press for the adoption of extreme points of 
view. The proposition to have the situa- 
tion looked over carefully by a commission 
has certain decided advantages. We are 
used to legislation based on the reports of 
commissions. Such bodies are useful as 
means not only of eliciting information to 
be looked at from a general point of view, 
but also of moderating or reconciling 
opinions and of affording time to cool. 
No harm could result, but much good 
might be attained if the President should 
recommend and Congress should provide 
for such a commission. 





IRON AND STEEL AND DEPRESSION. 

Apropos of analogies, it may be said 
that there is one industry—iron and steel— 
that has with the passing of recent years 
developed great power for resisting the ad- 
verse influences of depressions. It is true 
and obvious that the industry, like others, 
will always be sensitive to the changes 
‘wrought by trade currents, but the main 
point is that conditions to-day differ vastly 
from those which prevailed in 1893. In- 
deed, the picture is much more pleasing to 
the eye. A glance at the situation shows 
that there is some competition for business 
at receding prices, but not the cutthroat 


competition of other days. The industry s| 


now more unified; there is not a multi- 
plicity of plants engaged in piling up stocks 
against the time when the market would 
turn for the better, and when, by being 
ready with supplies, an advantage over a 
rival might be obtained. In other words, 
the general disposition of all in interest is 
to act in concert for the common good, 
which means that in order to meet the 
exigencies of the present occasion, produc- 
tion will be curtailed in preference to accu- 
mulating burdensome supplies. 

Of this we began to receive evidence 
some few weeks ago, but within the past 
week the movement has become accen- 
tuated. Thus we find that the leading 
interest had a ..ucx ot only 88,000 tons 
of pig iron on October 1, that quantity 
being only a few days’ supply, and yet 
the corporation is blowing out furnaces, 
the most recent returns indicating that 
fourteen are idle. It is also very probable 
that a number of steel foundries will reduce 
outputs as the circumstances warrant. 
Many tinplate and sheet mills have 
suspended operations, the shortage in the 
season’s fruit crops being responsible for a 
heavy falling off in orders for tinplate. In 
the coke-producing regions steps will be 
taken to reduce production just as soon as 
it is found that the product will not directly 
go into consumption. This restricting of 
outputs to conform to market requirements 
will obviously tend to eliminate burdens, 
and will also superinduce greater recupera- 
tive powers once conditions assume a more 
favorable phase, which leads to the belief 
that as bright days have been, so shall 
bright days be once more. 

Now, while no one likes to see a reces- 
sion in trade, especially after having become 
accustomed to prosperity, it is nevertheless 
a fact that periods of depression have com- 
pensatory features. Thus, when activity 
reigns supreme, operating forces are apt to 
become mediocre in character, labor be- 
comes more arbitrary, indolence develops, 
costs are run up, and discipline is destroyed 
to a considerable extent, and it is only 
when the slump comes that corrective 
measures can be applied. Moreover, pros- 
perity generally causes technical staffs to 
subordinate problems connected with inno- 
vations and improvements to the demands 
of current activity. In fact, it may be said 
that some of the advanced practices seen 
in present day blast-furnace and steel-mill 
operations are products of depressed or 
comparatively dull times. It is in such 
periods that the master builder often- 
times evolves his plans—the plans that 
are destined to produce the economies of 
the morrow. 


THE STEEL CORPORATION’S SEPTEM- 
BER QUARTER. 

There was nothing very surprising, but 
considerable that was encouraging, in the 
report of earnings for the September 
quarter of the United States Steel Corpo- 
ration, which was made public last Tuesday 
evening, after the directors of that organi- 
zation had declared the regular quarterly 
dividends of 13 per cent. on the preferred 
and of 1 per cent. on the common shares. 
As was expected, the net earnings for the 
three months were the largest for any 
corresponding period since the company 
was formed. They amounted to $43,804,- 
285, compared with $38,114,624 in the 





September quarter last year. While the 
figures fell short of the record for the June 
quarter of this year, in which the net 
mounted up to $45,503,705, they neverthe- 
less make a very good showing, and bring 
the total for the nine months which they 
complete upto nearly $128,500,000, as com- 
pared with a little less than $120,000,000 
for the corresponding period in 1906, 
The earnings for the quarter and for the 
nine months ending September 30, com- 
pared with the results of the previous year, 
as well as the net earnings by months for 
three years, are given in the following 
tabulated form: 






























































Quarter ending Sept. 30 1907 1906 
ING iene se piaes asilenais «eh iosmesterieaG oa $43,804,285 $38,114,624 
Sinking funds subsidiary companies 589,358 578,053 
Depreciation and reserve...... . -- 6,519,822 6,055,859 

PRO ta les setae. Soe S-- Seactenes 7,109,180 6,633,912 

Balance eteac. <= <---5--atons6 36,695,105  31,4$0,/12 
Interestion bonds)--..-..-.-<. ses 5,633,122 5,696,521 
Sinking fund U. S. bonds ..-........ 1,303,840 £245,442 

TL Ota emer eee ant ascoces sn ecccn nese 6,936,962 6,936,953 
Available for dividends.....-....... 29,758,143 24,543,749 
Dividend, preferred. .........-.--... 6,304,919 6,304,919 

Available for common............ 23,453,224 18,238,830 
Dividend, common ...........--.- 2,541,513 2,541,512 

SUMMA eases dew scecesscscewase 20,911,711 15,697,318 
Special funds. ..-.-.---<s. 1,000,000 1,000,000 
Special appropriations. .. 15,000,000 11,000,000 

Total special deductions. ......-.. 16,000,000 ~—_12,000,000 

Pinal surplis oo 22..des<as. sans 4.Q01,710 3,697,318 

Nine months ending Sept. 30 1907 1906 


Net earnings 
Allint. s. f-and reg. dep. and res. 


$128,430,482 $119,984,621 
38,797,819 39,733,870 






























































Available for dividends 89,632,663 80,250,751 
Dividend, preferred......_. 18,914,757 18,914,757 
Available for common.....-. 79,717,906 61,335,904 
Dividend, common =. <.........--. 7,624,539 2,541,512 
Surplus.-.--....---.-.-. 63,093,367 58,794,482 
Special funds, etc. 2..2.2<.......-. 51,000,000 44,000,000 
email 'surp lust) ate-= aco seca 12,093,367 14,794,482 
Previous surplus adj. ---........-. 97,720,714 88,435,769 
otal surplus stseo soe. hates 2 109,814,081 103,230,251 
NET EARNINGS BY QUARTERS. 
1907 1906 1905 
January .....- --- $12,838,703 $11,856,375 $6,810,847 
Mebruatycsssee sos 12,145,815 10,958,275 6,629,463 
Marchotcoseeeeee see 14,137,974 13,819,840 9,585,586 
First quarter -...... 39,122,492 36,634,490 23,025,896 
pti lece sot ee eee sane 14,600,838 12,581,902 9,037,925 
Mia 222853 ce eacens 16,056,832 14,041,601 10,602,187 
Uncitee: ssa cess 14,846,035 13,501,530 10,665,004 
Second quarter..... 45,503,705 40,125,033 30,305,116 
uly eeesaennede aan aes 13,804,167 12,242,098 9,035,168 
Agouistase aace atecse 15,279,173 13,158,860 10,986,904 
September .......-.-- 14,720,045 12,713,665 11,218,513 
Third quarter ...... 43,804,285 38,114,624 31,240,582 


The above showings for the quarter and 
the nine months were naturally regarded 
as quite satisfactory. It was furthermore 
noted that after providing for.the pre- 
ferred dividend the amount earned in the 
quarter on the common stock was equal to 
about 4.6 per cent., against 5 per cent. in 
the June quarter; while taking the results 
for nine months into consideration, the 
amount applicable to dividends on the 
common was equivalent to nearly 14 per 
cent. upon the total of $508,000,000 of the 
of that class. The 
management, moreover, has kept up its 


outstanding shares 


policy of making large appropriations for 
improvements, etc., which for-the quarter 
amounted to $16,000,000, compared with 
$12,000,000 in the same quarter last year. 

The most interesting feature of the 
showing from the standpoint of investors 
and the stock market was the amount 
of orders which had been booked and 
were on hand on September 30. These 
amounted to 6,425,008 tons, comparing 
with 7,603,000 tons at the end of the June 
quarter, 8,043,000 tons on March 31, and 
8,489,000 tons on December 31, 1906, 
which was the high record. The following 
table gives the unfilled orders in tons at 











the close of each quarter and the net 
earnings quarterly since June 30, 1902: 
















Unjilled Net 

orders, tons earnings 

September 30, 1907... --- 6,425,008 $43,804,285 
June 30, 1907.... - 7,603,878 45,503,705 
March 3t, 1907.. - 8,043,858 39,122,492 
December 31, 1906 - 8,489,718 41,750,125 
September 30, 1906.. e-= 7,936,884 38,114,624 
KFUNE 30nx000 J sio dass wee. souk ew acte as 6,809,589 40,125,032 
Mia reRrany’ sods Suara e 7,018,712 36,634,490 
December 31, 1905. 35,216,063 
September 30, 1905 31,240,582 
UNE 30, 1905...-.---- 30,305,116 
March 31, 1905...- 23,025,805 
December 31, 1904 21,466,631 
September 30, 1904 18,773,932 
June 30, 1904. ..... 19,490,725 
IMAaxChy ax ht ose sue Mle sasaecn 13,445,231 
December 31, 1903 3 15,037,181 
September 30, 1009. 5. S2e<2- 0 Senn 3,272,742 32,422,954 
JONG s0peGages ates teenth ase atone 4,666,578 36,642,308 
March 31, 1903...- = 5,410,719 25,068,707 
December 31, tg02 5,347,523 31,985,759 
September 30, 1902 « 4,843,007 36,945,488 
June 30, 1902..-.-. +++ 4,793,993 37,662,058 


In addressing the directors ex-Judge 
Gary, the chairman of the corporation, 
stated that while there was a recession in 
business during the past three months, it 
was believed that the demand for the 
products of the corporation would be fully 
maintained, as stocks on hand were low, 
and that the curtailment in the demand 
on the whole, the result of the 
inability of those desiring to purchase them 
to secure adequatefunds. These conditions, 
it was urged, would rapidly improve, 
especially if the unwarranted  excite- 
ment which has recently been witnessed 
should disappear. At the same time it was 
admitted that bookings during the month 
of October had fallen off, and that they 
were at the time of the meeting at the 
rate of about 18,000 tons per day, against 
20,000 tons in September. The company, 
however, anticipating the diminution of its 
orders, had made preparations accordingly, 
and it was not holding large stocks of pig 
iron and other raw material. 


was, 


THE ENGLISH COTTON INDUSTRY. 

Manchester, October 19.— Manufacturers 
are not doing well at all so far as profits 
are concerned, but spinners have a wide 
margin between the raw material and the 
finished yarn. Up to the present the in- 
crease in the new spindles working has not 
been sufficient to balance the fresh looms 
put down during the last two or three 
years. The excellent demand for yarn 
from abroad has also strengthened the 
position of spinners. Speaking generally, 
our markets abroad are healthy and the 
consumption of cotton piece goods con- 
tinues on a fairly free scale. The price 
of American cotton has eased off consider- 
ably during the past month, but yarn 
quotations have not been reduced to a 
corresponding extent. Buyers of piece 
goods in our foreign markets have ex- 
pected greater concessions in prices than 
are obtainable. Manufacturers who use 
bought yarn are handicapped by the stiff 
rates which have to be paid for twist 
and weft. The output of 
American crop very uncertain, 


the current 
and 
until something more definite is known, 
shippers are not likely to purchase freely 
for distant months. 


is 


Our shipments of cloth continue on a 
large scale. The decrease in-the month of 
September, as compared with last year, 
was accounted for by reduced shipments to 
Egypt and Turkey. This is owing to the 
financial unrest in those markets. Follow- 
ing is a comparative table for the month 
of September and nine months ended 
September 30 for three years: 


September, Nine mos., 

yards yards 
1907. nceee ooo ons cc encesnese cecese 473,710,500 4,782,546,700 
19000 6 - anu dasavennuaduecuadeseqns 484,385,600  4,748,715,100 
TOG aean sa Xess sven seumamananistame 526,916,800 4,603,146,10° 
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Bombay is taking much more freely 
than in 1906, and Canada and Brazil are 
much better customers than last year. We 
are not exporting anything like so freely to 
China as twelve months ago, and the busi- 
ness arranged during the past month has 
not been very’ important. Some excep- 
tional sales have transpired for China, 
which have provided makers with work to 
go on with for some time. Indian buying 
has not been ona free scale, but in both 
fine goods and shirtings a moderate turn- 
over has been made. South American 
have little 
In home trade, cloth buying has 


markets displayed a more 
activity. 
been deferred owing to retailers expecting 
lower prices later on in the year. The gen- 
eral outlook for our home trade is healthy, 
employment being good in most industries 
throughout the north of England. 

The feature of our shipments of yarn. is 
the increased takings of seveyqi cnapieenial 
countries. The followinig is a comparative 
table for the month of September and nine 
months ended Séptember 30 for three years: 


September, Nine mos., 


pounds pounds 
Seer eee 5 ee 20,057,700 177,734,900 
LO aan ee ee eee 16,057,400 156,298,800 
ROOD Semel 25h 3 paces 16,039,400 148,153,600 


Germany is taking on a much larger 
Scale than last year, the increase so far 
being over 19,000,000 pounds. The 
Netherlands and Russia are 
more freely than last year. Japan is not 
doing so well, and there is a falling off from 
Turkey. There has continued throughout 
the month a healthy demand from the 
Offers from 
our eastern markets have not been of a 


importing 


continent for fine numbers. 
practicable character, but single yarns 
such as 4os mule are deeply sold, and long 
delivery has to be given. Producers of 
yarns suitable for home + unsumption Have 
met with a steady bu‘iness, and engage- 
ments are quite as extensive as four weeks 
ago. Twists are than 
wefts, but the “ner numbers in the latter 
Coarse 
counts 7 < not doing so well, the demand 
being . ather poor and the margin somewhat 
unremunerative. 

/The question of increased payment for 
/producing fine numbers in the Oldham 
district has been pushed forward by the 
operative spinners, Owing to the absence 
in the States, however, at the Atlanta 
Cotton Conference, of many of the masters, 
the workpeople are deferring further action 
for the moment. The operatives’ officials 
seem determined to press their case, and 
in about a month’s time it seems likely 
that the matter will require great care if 
trouble is not to be experienced. 

Considerable interest is being taken here 
in the conference at Atlanta. It is hoped 
by users on this side that something will 
be done to improve the handling and 
baling of the raw material. Ts 


rather stronger 


descriptions are fairly well sold. 


EDITORIAL NOTES. 


During the past ten days a change of a 
very marked character has taken place in 
the copper market. Not only have the 
prices for the metal advanced from a little 
over II cents per pound to 15 cents, but 
there has been a renewal of heavy buying. 
The extent of the purchases, it is stated, 
runs up to millions of pounds. In fact, it 
is asserted that one of the largest concerns, 
which acts as selling agent for mines and 
smelters, has disposed of practically its 














entire accumulation, while it is further- 
more intimated that the United Metals 
Selling Company has reduced a large stock 
which it had on hand to small proportions. 
A great deal of this buying is unquestion- 
ably for foreign account, and heavy ship- 
ments of copper from America to Europe 
are under way. In fact, this renewed 
foreign demand for copper is the most 
feature yet revealed, in 
view of the present financial perplexities, 
adding, as it will, largely to the ~ability 
of this country to draw gold from 
On the whole, the action of the 
copper market has been widely cited asa 
favorable in a_ situation 
fraught with difficulty to American busi- 
ness and financial interests, and has served 
as a basis for renewed strength in the 
stocks of Aue Amalgamated Copper Com- 
pesly and similar organizations in the stock 
On the other hand, it may be 
observed that this buying of copper, while 
to a certain extent representing renewed 
demands for consumption, is believed to 
be largely of a speculative nature, Manu- 
facturers of all classes who employ copper 
in their industries do not meet with any 
improvement in the orders for finished 
products, and till this makes its appear- 
ance, the renewed purchasing of copper 
seems to proceed mainly from the idea in 
various quarters—perhaps a correct one— 
that it is cheap at present figures. 


advantageous 


Europe. 


most incident 


market, 





Clearing House certificates were first 
issued by the New York banks in 1860, in 
the emergency created by the approach of 
the civil war, and have been issued in years 
of stress since then as follows: 


Aggregate Maximum Int. pd. 
authorized tssued per ct. 


1560 asa ee accel ee eeeee $7,375,000 $6,860,000 7 
18°1 22,585,000 21,960,000 6 
11,471,000 9,608,000 6 

17,728,000 16,418,000 6 

- 26,565,000 22,410,000 7 

- 24,915,000 21,881,000 6 

16,645,000 15,205,000 6 

41,490,000 38,280,000 6 


In 1893, in addition to the amount issued 
by New York, Boston, Philadelphia, Balti- 
more, New Orleans, Buffalo, Pittsburgh, 
Detroit and Atlanta issued in all about 
$27,000,000. This year the New York 
certificates will be in denominations of 


$5,000, $10,000 and $20,000. Following 
is about the form used: ‘This cer- 
tifies that the (name of bank) has 


deposited with this committee securities 
in accordance with the proceedings of a 
meeting of the association, upon which 
this certificate is issued. This certificate 
will be received in payment of balances 
for the sum of $5,000 from any mem- 
ber of the Clearing House Association. 
On the surrender of this certificate by 
depositing bank above named the com- 
mittee will indorse the amount as a 
payment on the obligations of said bank 
held by them and surrender a proportionate 
share of the collateral securities held 
thereunder.” 





Inclusion of the trust companies of 
Greater New York in the Clearing House 
organization has now become a practical 
question. It is understood, in fact, that 
plans to that end have been under discus- 
sion between the Clearing House committee 
and the committee representing the trust 
companies, which was constituted last week, 
when the troubles regarding some institu- 
tions of the latter class developed. Of the 
desirability of such a step there can be no 





doubt. Inasmuch as the deposits in the 
trust companies are in the aggregate about 
equal to those in the banks, it is an anom- 
aly that these institutions should be out- 
side of the Clearing House, and that their 
position, which is not infrequently a deter- 
mining factor in money market conditions 
at the metropolis, should not be represented 
in the weekly bank statement. Further- 
more, since the trust companies as a class 
have adopted the policy of doing a general 
banking business, it is manifestly desirable 
from the standpoint of public interest that 
they should be subject to very much the 
same supervision which the Clearing House 
Association exercises over the banks, which 
constitute its membership, the events of 
the past fortnight having given added force 
to this argument. It seems, however, that 
the working out of the matter involves 
difficulties which, while they may be sur- 
mounted, require careful consideration. 
It will be recalled that. when the trust 
companies, a few years ago, with the ex- 
ception of a few of their number, aban- 
doned the privilege which they had 
theretofore enjoyed of clearing through 
members of the association, their course 
was determined by the action of the Clear- 
ing House in making a requirement that 
the trust companies should keep a 15 per 
cent. cash reserve against their deposits, 
while another potent factor in determining 
their course was that the trust companies, 
under the existing system, were subjected 
to rules in the making of which they 
had no voice whatever. These same 
obstacles have, it would appear, made their 
appearance in the present instance, the 
question of adequate reserves being again 
raised by the banks, and, as_ before, 
the very pertinent circumstance is brought 
out by the trust companies that a large 
portion of the deposits in some of the 
largest and strongest of these institutions 
are not subject to check, but are held either 
for a specified time or under the restric- 
tions of trust agreements. It would seem, 
however, that with the severe lesson which 
the banking community at New York and 
other cities has just received, there will be 
a continued and earnest effort to bring 
this very praiseworthy endeavor to a suc- 
cessful consummation. 





At a‘meeting of the Union Pacific direct- 
ors on last Wednesday a committee was 
appointed to take into consideration a plan 
whereby that corporation’s large holdings 
of stocks of various other companies may 
be distributed among its shareholders. 
This action had been reported as being 
under consideration for some time past, 
and it was generally understood that Mr. 
Harriman and his associates, who are in 
control of the company’s policy, had 
reached the sage conclusion that it would 
be well to bow to public opinion and 
remove from the Union Pacific Company 
the stigma of being a holding concern 
as much as operative railroad. Whether 
recent events in connection with the stock 
market, particularly the sharp shrinkage 
in value of the Union Pacific’s holdings of 
other companies’ stocks, hastened the 
decision is only a matter of surmise, though 
it may be presumed to have had some 
effect upon the decision. It would also 
appear that there is some doubt about how 
far reaching the plan of distribution will be. 
It is, for instance, urged that it is clearly 
advantageous and far from illegal for the 


Union Pacific to retain a large if not a 
controlling interest in the Southern Pacific, 
the Baltimore & Ohio and the Illinois 
Central roads, and that the stock which it 
owns in those concerns need not be in- 
cluded in the distributive scheme. This 
and other questions, however, will doubtless 
receive careful consideration, but it further 
seems highly probable that it will be some 
time before the details of the matter can 
be settled. In fact, there are some inter- 
esting questions involved as to the extent 
to which the Union Pacific preferred stock- 
holders should be allowed to participate, 
and whether the owners of the convertible 
bonds, which ‘were recently put out by 
the company, are to be given a share in 
‘tthe distribution. 


Discussion of proposals of change in 
the postal system appears to be insistent. 
Postmaster-General Meyer has returned to 
the subject more than once recently, his 
latest statement regarding contemplated 
changes having been made at a dinner in 
Philadelphia on Saturday last. In _ his 
address on that occasion he dealt at length 
with the question of the parcel post, 
saying that what he aimed at was 
to abolish an injustice, and that he would 
recommend the same rate and the same 
limit of weight for parcels, whether in- 
tended for points in this country or abroad. 
It is not believed that the parcel post sys- 
tem will be pressed by the special con- 
gressional committee which has been in- 
quiring into postal business and methods, 
but it is understood that that body will 
recommend the creation of a director of 
posts who will be a purely business official, 
not subject to displacement with every 
change of administration—an arrangement 
in favor of which some strong arguments 
may be adduced. 


The final report of operations of British 
railways in 1906 confirm earlier published 
advices as to that year being a prosper- 
ous period in British transportation lines. 
There, as in this country, the increased 
cost of operation is reflected in a smaller 
relative gain in net as compared with gross 
earnings, but the margin was not greatly 
reduced. Following are the figures of 
earnings, gross and net, for 1906 and 1905, 


compared : 
[Three figures omitted in £.] 











Inc. in 1906 
1906 1905 Amt. Per 
Miles Miles Miles cent. 
Mileage. ocnsa< nec senss 23,063 22,847 216 o. 
Track mileage (including : 4 
sidings) 52,004 52,322 582 or.t 
Rapital as eeeosacase 41,286,883 £1,272,601 414,282 1-1 
Ordinary capital........ 486,720 480,996 5,724 1.2 
Receipts —_——_ --_ oO 
Passenger traffic........ 449,883 £48,720 £1,163 2.4 
Goods traffic. ......2.<. 58,304 56,412 1,982 3.5 
Miscellaneous .........2 8,951 8,309 552 6.6 
LS) 7) ee a eae 117,228 uses tet 7 ¥ 
Working expenditure... 72,782 70,065 he ries 


Net earnings ....-... 


; 44,446 43,466 980 2. 
Proportion of net earn- ° 


Per cent. Per cent. 


w 


ings to capital....._.. 3-45 3.42 0.03 (Oo. 
Dividend paid on ordi- . ¢ 
nary capital ic... 3.35 3.29 0.066 1.8 


There is here shown a gain of 3.3 per cent. 
in gross receipts, of 3.9 per cent. in opera- 
tion expenses and of 2.3 per cent. in net 
earnings. As regards the gains in different 
classes of traffic, the interesting explanation 
is made that the increase in passenger 
traffic is largely due to increased traffic in 
London, owing to the opening of new lines 
of ‘‘ underground” railway. The increased 
tonnage in freight was largely explained 
by enlarged shipments of coal, and it is 
worth noting that the chief item of increase 
in operating expenses was in the cost of 
this fuel. 
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view to his own advancement in becoming pro- 
ficient as a brakeman and switchman, and while 
passing an empty car which had been negligently 
left standing nearby on an adjoining track was 
knocked off and killed. The court held that the 
employee could not by his action create the relation 
of master and servant, and that the mere knowl- 
edge of the agent in charge of the business who 
saw him thus employed did not have the effect of 
creating by implication of law the relation of 
master and servant, or convert him from a volunteer 
into a servant. 


RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 

Municipality—Electric Wires—Obstruction 

The Supreme Court of Illinois held, in the case 
of Palestine vs. Siler, that the fact that a municipal 
corporation operated an electric-light plant in a 
public capacity was no answer to a claim of lia- 
bility on its part for permitting uninsulated wires 
to obstruct its public streets. 























Debt—Payment—Chattels—Purchaser. 

The Supreme Court of- Alabama held, in the 
case of Pelham vs, Chattahoochee Grocery Com- 
pany, that one taking chattels in payment of a pre- 
existing debt is a purchaser within the rule that 
chattels cannot be recovered from a bona fide 
subvendee because of the fraud of the first 
purchaser. 


Statute of Frauds—Sale—Agreement. 

The Supreme Court of Wisconsin held, in the 
case of J. H. Silkman Lumber Company vs. 
Hunholz, that where the subject of a verbal agree- 
ment for the sale of personal property was in the 
possession of the contemplated vendee as bailee, 
or to some extent by reason of its being on his 
premises by his permission, the mere agreement 
consisting of an offer to sell on specified terms 
and acceptance thereof did not work a change of 
possession so as to satisfy the statute of frauds, as 
for that end there must be some affirmative act on 
the part of the purchaser manifesting an intention 
to accept the property under the sale agreement in 
order to make transition of title from seller to 
purchaser. 





Wharf Owner’s Liability—Collapse. 

The Supreme Court of Louisiana held, in the 
case of Christadore et al. vs. Heirs of Von Behren, 
that the owner of a wharf which collapsed while 
being put to the use for which it was intended was 
responsible in damages to those who were on it 
legitimately at the time and were injured, and that 
it made no difference that a person so injured -was 
on the wharf as a guest or visitor of the lessee of 
the wharf. The court overruled an earlier case in 
so far as it held that the responsibility provided in 
such cases by act 2433 of the Civil Code was 
restricted to neighbors and passengers. 





Employment—Contract—Personal Services 

The Supreme Court of Minnesota held, in the 
case of Beissel vs. Vermillion Farmers’ Elevator 
Company, that in a contract of employment where 
the services to be rendered are personal, involving 
considerations of fitness, integrity and confidence, 
and the contract: provides that if .the employee 
neglects or refuses to perform the services in a 
manner Satisfactory to the employer, then the em- 
ployer at his option may declare the agreement 
null and void, all that is required on the part of 
the employer is that he shall act in good faith and 
not arbitrarily. The court further held that where 
the employee is wrongfully discharged prior to the 
termination of his contract of employment, he is 
not required, in an action to recover the stipulated 
wages for the entire term covered by the contract, 
to allege and prove that in the interim he was 
unable to obtain other employment. 





Real Estate—Broker—Commission, 

Where the owner of real property agreed to allow 
a broker as a commission for effecting a sale 
thereof all he could obtain from the property 
above a fixed amount, the Supreme Court of 
Minnesota held (Holcomb et al. vs. Stafford) that 
to entitle the broker to a commission in such case 
he must produce a purchaser ready, willing and 
able to purchase the property for a price exceeding 
the amount fixed by the owner, and that he was 
not entitled to the reasonable value of his services 
where the purchaser produced by him is willing to 
pay no more than the price so fixed by the owner, 
though the property be sold to him. 


Insolvent Corporation—Creditors—Claims. 

The Supreme Court of Louisiana held, in the 
case of Wenar vs. Schwartz, that no principle of 
law stands in the way of two or more creditors of 
an insolvent corporation clubbing their interests 
for buying up the other creditors at a reduced 
figure or of their doing so through an interposed 
person, and having such person thereafter champion 
the claims in court as if the owner of them in the 
course of the judicial settlement of the affairs of 
the corporation. The court said that what one may 
do oneself, one may do through an agent, and that 
there is nothing fraudulent or illegal in buying 
up claims against an insolvent corporation and 
afterwards championing them in court. 


Taxation—Corporation—Listing Property. 

The Kentucky Court of Appeals held, in the 
case of Commonwealth vs. Steele et al., that under 
section 4085 of the Kentucky Statutes, providing 
for the listing of the property of corporations for 
taxation, the property of all corporations, including 
its stock, should be listed for taxation by the 
corporation and not by the owner of the stock, the 
stockholder becoming liable only in the event that 
the corporation fails to pay its taxes; that in a 
proceeding where it is sought to list corporate 
stock for taxation in the hands of the stockholder, 
it should affirmatively appear from the record that 
the commonwealth has first proceeded against the 
corporation ; that in the absence of such showing 
the court will presume that the corporation did its 
duty by listing its property as required by law, 
and that in listing corporate stock for taxation it 
should be listed at its fair market value as well as 
its premium value if it be selling above par. 


Accident—Defective Installation—Lamp. 

The New York Court of Appeals held, in the 
case of Fish vs. The Waverly Electric Light & 
Power Company, that an electric light company 
which by employing an unskilled man to hang a 
heavy arc lamp in a store, left it so insecurely 
attached to the ceiling that it fell and injured a 
clerk employed by the store company, was liable to 
him for the injury, the store company having 
assumed no responsibility in the installation of the 
lamp, which was to remain the property of the 
electric light company and under its care and 
management. The court further held that it was 
competent for an experienced carpenter to testify 
that hooks if properly placed in a ceiling should 
pass through a joist, and that the exclusion of a 
question intended to show that fact was error. 


Hotel Keeper’s Lien—Property. 

The New York Court of Appeals held, in the 
case of Horace Waters & Co. vs. Gerard, that 
the provision of section 71 of the Lien law of 1899, 
to the effect that a keeper of a hotel has a lien 
upon while in possession and may detain the 
baggage and other property brought upon the 
premises by a guest for the proper charge due 
from him on account of his accommodation, was 
with respect to its giving a lien on property brought 
to the hotel by a guest, but which, unknown to the 
proprietor, belonged to another person, a constitu- 
tional exercise of legislative power. The court 
said, among other things: ‘‘ ‘The reason for the 
general lien is as applicable against the property 
this employment the relation of master and servant of third persons in the possession of the guest as 
existed between them with all its attending duties | against the property of the guiest himself. Because 
and obligations, the Kentucky Court of Appeals , the innkeeper was compelled to receive the traveler 
held (Louisville & Nashville Railroad Company | and accept the extraordinary liability which ex- 
vs. Pendleton’s Adm’r) that the relation did not ) tends not only to the luggasze and personal prop- 
continue when, without authority or direction, the erty owned by the traveler, but to the luggage and 
employee undertook the performance of other! personal property in his possession, although owned 
duties entirely disconnected with those for which by another, it was necessairy to give to the inn- 
he was engaged, and that in performing these keeper a compensatory lien for his charges to 
duties he occupied toward the employer the same . make the maintenance of inns desirable. . The 
relation as if he were an entire stranger. This was extraordinary liability and the lien are concurrent 
a case in which the car inspector volunteered to and go hand in hand, and together make up the 
assist the switching crew in a railroad yard, with a ‘rule founded on public policy.” 


Employer’s Liability—Volunteer Services. 
Where a person was employed by a railroad 
company as a car inspector and repairer, and in 





“BUSINESS NOTES. 


Transactions on New York Stock Exchange. 

Transactions in stocks on the New York Stock 
Exchange for the month of October aggregated 
17,310,181 shares, an increase of 42 per cent., or 
of 5,167,942 shares as compared with the previous 
month, but a decrease of 4,491,964 shares, or 
20 per cent. as compared with the corresponding 
month in 1906, 





Stocks Bonds 

UPA ee an noes. tae RUS sodas 23,014,797 $53,266,000 
POD ary etna aes os ccsecescncaecees 16,483,152 31,941,500 
Ly 0 Wigs] 1 he Gp he Seas Se ors Sas 32,250,842  §3,958,500 
(April eee ne ese Fe 19,220,048 43,254,400 
May Resto accent a, cee 15,755,303 33,959,500 
UNMGN on ante cae een eames cee 9,734,359 21,666,500 
ulgre. Seas Ss Ce ee ee 12,797,738 25,348,700 
WUBUS tise. see hee gen ous = aes 14,502,813 30,152,500 
Septembers... acosnaceusceec esa 12,142,239 36,415,500 
October teen atc daseteemes -. ceees 17,310,181 62,697,500 

LOAD = ccs anckeswassh Seencc Mee 173,211,420 392,660,600 


Comparisons in stock dealings back to 1901 follow; 






October Ten months 
LOOT states cae atks - tusk ce - 17,310,181 173,211,420 
1900: = s-oha gles ss . 21,802,145 244,037,281 
1905 .. --- 17,742,434 204,747,926 
1904 .. - 32,479,568 126,393,005 
1903 .. -- 12,671,051 134,827,409 
RQOAEE RENEE oan Sew anos wales coomeel 16,348,369 155,484,126 
DOOL Se iineine atines ec ewesiv cee. san aces4~ 14,023,147 230,544,552 
Dealings in bonds during October were the 


heaviest in any month since April, 1906. Bond 


dealings back to 1900 follow: 





October Ten months 
NQO7 sacanele ee ann ealesas- aisesu sc te eee 202j007;500) | 302,060,600 
1906... 56,990,900 590,154,700 
1905... «- 74,015,720 867,181,920 
1904... - 149,973,500 701,804,060 
1903... 73,584,900 569,780,950 
1902... 68,653,000 776,151,850 
190L... 64,954,600 832,932,120 
LOS. otnaias = oat eee nial Se Sele 42,297,600 394,776,460 


The Tinplate Situation. 


‘There has been a remarkable slowing down in 
tinplate production since last June, compared with 
the movement a year ago. ‘The leading interest is 
operating considerably less than roo tin mills, or 
less than 4o per cent. of its capacity, having been 
closing mills steadily since July 1,’ says the /ron 
Trade Review. ‘‘ During the first half of the year 
it operated from 220 to 235 mills, but began with 
that month a policy of closing its mills in rotation 
for repairs. Contrary to expectations, however, 
the mills as repaired have not as a rule been put 
into operation again. Last year the course was 
totally different. Mills were closed for but the 
briefest periods in July, and in the remaining five 
months of the year practically the full quota, or from 
220 to 232 mills, was steadily operated. In tgo4 and 
1905 there wasa slowing down in tinplate production 
comparable to the present, but not nearly so severe. 
It is idle to attempt seriously to discuss cause 
and effect in the pig-tin market. Pig tin has 
reached the lowest price since July, 1905, but no 
one can, or, if anyone can, he will not, say whether 
the decline is due to a decreased consumption in 
tinplate making, or whether the decrease in tin- 
plate production has been due to the decline in 
pig tin. Certain it is that the decline in pig tin 
has led tinplate buyers to expect lower tinplate 
prices, and it is reasonably certain that the present 
decrease in production is well calculated to forestall 
a decline either for this year or for the spring 
season. Should tinplate production not increase 
during the next two months, the mills would reach 
the first of the year without their customary stocks, 
anda strong tinplate market would naturally result.” 


Output of Petroleum. 

The production of petroleum in the United 
States in 1906 was 126,493,936 barrels, having a 
total, value of $92,444,735. This compares with 
134,717,580 barrels, valued at $84,157,399, in 1905, 
and 117,086,950 barrels, valued at $101,175,455, 
in 1904. Last year’s output was furnished 
by the five great fields, as follows: Appalachian 
field, 27,741,472 barrels; Lima-Indiana-Illinois 
field, 21,951,711 barrels; mid-continent field, 
21,718,648 barrels; gulf field, 21,645,425 barrels; 
California field, 33,098,598 barrels, and from 
scattered states and areas, chiefly Colorado and 
Wyoming, 338,082 barrels. As to the rank of the 
vayious states in the production of petroleum, 
California furnished nearly one-fourth of the total 
output and still holds first place as to quantity, and 
Kansas, Indian Territory and Oklahoma, jointly, 
hold second place. If the production of these 
states were separated, however, it is probable that 
Indian Territory would fall into seventh place, 
while the other two would be much farther down 
in, the list. Ohio occupies third place, and is 
followed by Texas, Pennsylvania, West Virginia, 
Louisiana, Indiana, Illinois, New York, Kentucky, 
Tennessee, Colorado, Wyoming, Michigan and 


Missouri, in the order named. In value of oil 
produced Ohio stands first, with Pennsylvania and 
West Virginia second and third. Kansas, Indian 
Perritory and Oklahoma, jointly, have fourth 
place, and California fifth. The order of the 
other producing states in value of output is: 
Indiana, Texas, Louisiana, Illinois, New York, 
Kentucky, Tennessee, Colorado, Wyoming, 
Michigan and Missouri. The greater part of the 
oil from the California and gulf fields is consumed 
as fuel, but only a small proportion of that pro- 
duced in other fields is so utilized. Any of the 
oils can be made to produce more or less of a 
commercial product. 





India’s First Steel Plant. 

Consul-General W. H. Michael, of Calcutta, 
advises that the first attempt to establish iron and 
steel works in India has just been started by a rich 
firm in Bombay, supported by other wealthy indi- 
viduals, and by the government of India, the 
details being as follows: It starts out under what 
seems to be the most auspicious circumstances, 
and the proposed enterprise is receiving hearty 
acclaim from all over India. The location of the 
plant will be near Sini Junction, on the Bengal 
Nagpur Railway, where there is abundance of 
water, and where iron ore, coal and limestone can 
be assembled at low cost of transit. The govern- 
ment of India has authorized the construction of a 
broad-gauge line from the proposed site and ore 
beds, a distance of sixty miles. Onall government 
railways the cost of transportation in the interest 
of the plant will be pugdown to a mere nominal 
figure for a term of years, say, .15 of an anna (1 anna 
equals 2 cents) per ton per mile. The government 
agrees to take at import prices 20,000 tons of 
steel rails annually for ten years—in fact, agrees 
to do whatever is within its power to encourage 
the enterprise within proper business limits. The 
output of the works will be about 2co,000 tons, and 
the royalties to the government for the first thirty 
years will be 134 cents per ton, and for the second 
thirty years 10 cents per ton. 





Railways—Area and Population. 

Two chief considerations determine the construc- 
tion of railways in a given country or state—area 
and population, present or prospective; in other 
words, room for building and people to furnish 
traffic. Compared with European countries the 
United States and most of the states have a much 
greater proportionate area to a given mileage of 
railways—much more room for railways; but, on 
the other hand, our builders have been far more 
liberal in providing transportation in proportion to 
the number of people served than any of the old 
world countries. To build a short railway in a 
densely populated region does not indicate great 
foresight or courage, but to push long lines into 
thinly peopled territory and even beyond the con- 
fines of civilization, over arid plains and through 
mountain wilds, and then to set about the slow 
labor of finding and bringing in the people to use 
the railway, is to do a brave work, which ought to 
command gratitude as well as admiration from its 
beneficiaries. For this line of reflection the follow- 
ing specimen figures, showing miles of line per 
roo square miles, and miles of line per 10,000 


inhabitants, are worthy of study: 
Square Inhabit- 


Countries miles ants 
Belg. bianca cose seauaene bodes 39.6 6.5 
Great Britain and Ireland................ 18.7 5.5 
Swovtverlancd see a see se etccs ton eet cas 16 7 8.0 
Crerinany = 25,05 ss voutanteaseacsee uadeds 16.7 6.2 
Netherlands and Luxemburg............. 15.0 3:5 
BYAanCG ap Sean oot oS rans once dom awe SEE 14.0 7-4 
Denmark; ge. ose = Moet ee neh ate Cee xen mee ESET 8.3 
Sweden S. aesesenencst ne vaasleseacse. atte 4.5 15.3 
Al WMO pe sos ~cr es seeeencesses eteecs. 4.8 4.8 
Omitted Sthtes Sate Sono ada cecencien~ascve rok 27.8 
Wemico say iscnee ann ees ett 1.6 8.4 
@anadan: «cee eet eens aaa a a 0.6 38.6 
Massachusetts/=....2-2---wauceccvsunsss. 26.3 6.96 
SPOXAAS..2..; Sas scean bean tees sackisauseeeecs 4.6 36.4 
Washing tories seo cect oa. 8. neta cee stews 5.0 60.2 
Montane. seo 5Aed. ores eadedc a eae 2.2 125.2 
Ue fae Eee oe Pe ey ela 1.0 255-5 


Compared with Belgium, for example, the United 
States affords room for five and one-half times our 
present railway mileage, or, say, 1,200,000 miles; 
but with respect to number of people served our 
railway builders have provided over four times as 
many miles of road as those of Belgium; in other 
words, on the Belgium basis, instead of having 
224,000 miles of railway we should have only 
53,000. Populous Mexico, with far smaller rail- 
way mileage compared with area than most of 
the European countries, does not yet show much 
greater mileage compared with the number of in- 
habitants than those countries; but Canada, with 
prodigious area, already has provided many times 
as much railway per man as the old countries. 
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CURRENT BUSINESS NEWS. 


Commercial. 


Consul-General Julius G. Lay, writing from 
Cape Town, reports that the export of Cape 
Colony diamonds during 1906 amounted to $33,- 
247,076, a large increase as compared with Igos, 
the greater part of which, both cut and uncut, 
went to the United States through European ports. 
In addition, the export of Transvaal diamonds 
through Colony last year amounted to 
$7,729,301; Orange river diamonds, $4,046,928, 
and Rhodesia diamonds, $28,469. It is reported 
that the De Beers Company, at Kimberley, has dis- 
charged 500 men, in_ order to reduce its output 
until the surplus stock of stones on hand is dis- 
posed of and to maintain the price of diamonds. 
There is a movement now on foot to levy a 10 per 
cent. export tax on uncut diamonds, its advocates 
contending that such a tax would bring many of 
the lapidaries in Holland to South Africa, and 
millions of wages to be spent in 
that country. 


Cape 


pounds in 


The Springfield (Mass.) Republican reports that 
the scarcity of fish with which to supply the sardine 
canning factories of Eastport, Lubec and other 
canning centers will probably cause an early clos- 
ing of the packing season. ‘The fish seem to have 
deserted the waters of Passamaquoddy bay, which 
they usually frequent in large numbers at this 
season. ‘The fishermen from New Brunswick and 
other provinces report the catch as unusually light 
and uncertain. The fish have appeared in exten- 
sive schools at various places along the coast, only 
to disappear as soon as the fishermen get active 
with their outfits. 

The Mexican government has authorized a 
denial of the report that it contemplated temporarily 
removing the duties on corn and wheat in order 
that importation of those products might be made 
from the United States. ‘The crops of the country 
are said to be sufficient to supply the home demand. 

The govenment ginning report as of October 18 
shows, with comparison for previous years, the 
amount of cotton ginned by states as follows: 


1G07 1906 1905 1904 
Arkansas’ <o-cssees 162,2¢8 159,998 123,952 245,527 
Geomins--ct-ccses 878,315 25,930 1,040,546 1,013,355 
Indian Territory.. 120,489 103,938 86,638 178,270 
Louisiana Sc 4scc<5 183,104 317,084 135,176 385,767 
Mississippi ...-.-.- 398,381 364,857 327,776 569,456 
North Carolina... 215,112 223,327 317,381 289,995 
Oklahoma, ........ 120,299 89,329 96,979 102,901 
South Carolina 536,242 396,235 623,130 607,686 
Tennesseé ........ 54,970 38,848 69,524 81,776 
Texas.....:....--- 1,292,029 1,983,033 1,495,206 2,205,186 
United States..... 4,407,055 4,91C,490 5,012,011 6,420,994 


Total ginneries reposting, 3,188. 
This table gives the total commerce of the Un'ted 
States with Germany in the months of Juiy, August 
and September, 1903 to 1907: 


Imports 
Srom Exports to 
Germany Germany 
$30,496,789 $33,016,659 
32,322,827 35,174,125 
34,207,897 49,508,211 
38,278,453 46,028,390 
43,344,495 $0,307,064 





Foreign crop conditions as published Tuesday 
Broomhall: United Kingdom — Outlook is 


by 
more favorable as a result of improved weather. 
France—W eather has improved, and asa result the 


advance in prices has been checked. Germany— 
Area already seeded is in need of rain. Supplies 
are moderate. Belgium, Holland, Italy, Spain and 
North Africa—Weather is favorable for seeding. 
Roumania—A fair acreage bas been seeded in dry 
soil, and the outlook is very unfavorable. Supplies 
are fair, but are said to be exhausted at interior 
points. Hungary, Bulgaria and !urkey—Soil is 
very dry and seeding prospects are bad. Russia— 
In the southern, western and northwestern regions 
drought continues, with some frost reported. Pros- 
pects for the winter-wheat crop of 1908 are less 
favorable. In the northeast and center the outlook 


\ 








is favorable. Arrivals of grain at the southwest 
are very light and in the southeast moderate. 
Argentine—Hailstorms are reported and also a 
continuance of too much rain. Australia—Drought 
continues, with no improvement reported. India— 
Drought still continues. The recent rain reported 
fell a thousand miles from the wheat region. 

It is announced that at the expiration of the 
present year transatlantic steamship lines trading 
to Boston and other north Atlantic ports will make 
a slight advance in freight rates on all classes 
of goods. 

Over 7,000 tons of naphtha, according to the 
manifest, have been imported from Singapore by 
the Standard Oil Company. It is stated that the 
oil is for consumption, and it is therefore thought 
that the cargo consists of gasoline and is intended 
to supply the extraordinarily heavy demand for 
petroleum ‘products for gas engine use that has 
prevailed throughout the spring, summer and fall. 
It was not generally known that any shortage 
existed in the domestic supply, and, while the 
statement is not definitely made by the Standard 
that such is the case, this importation would seem 
to indicate that our own production, allowing 
for a heavy export demand, has not been equal 
to the tax. 

Broomhall has made some revised estimates of 
wheat requirements. He calls present season's 
requirements 3,040,000,000 bushels, and makes 
the world’s crop 2,840,000,c00 bushels, against 
3,056,000,000, the average of three past years, but 
says there are 200,000,000 in reserves from previous 
crops, an increase of fifty millions past three 
years. He makes our crop 600,000,000 bushels. 
Argentine, Australian and Indian crops yet to 
be gathered. 

The annual convention of the National 1}obacco 
Growers’ Association was held in Shelbyville, Ky., 
Wednesday. All the tobacco-raising states from 
Wisconsin to the Carolinas are included in the 
organization. The growers are assured by their 
leaders that if no crop is grown in 1908 they will 
receive as much for the two unsold crops of 1906 
and 1907 as they would for three crops, should 
they grow one next year. The decision of the 
executive committee of the Burley Growers’ Asso- 
ciation at Winchester, Tuesday, not to grow a 
crop in 1908 will have great influence with the 
American society. The Burley Association is a 
part of the National. 

A consular report indicates that there is a good 
market in China for cheap American wall paper. 
This report suggests the establishment of agencies 
with complete supplies at the principal Chinese 
ports. Modern sanitation has been recently 
introduced at Tsingtau, and buildings, both old 
and new, are being fitted with the latest bath-room 
furnishings. Germany and England get most of 
the business. 

Following are figures compiled by the Journal 
of Commerce and Commercial Bulletin of companies 
incorporated in the eastern states during October 
with an authorized capital of $1,000,000 or more: 


1907 1906 1905 
Jantiery 0 26-aaes $267,340,000 $411,945,000 $116,256,000 
February.c-caseeee 210,700,C00 202,650,000 98,600,000 
Marchi 5.52283 a0 195,050,000 £05,374,C0O 192,645,000 
April. 3.2se¢ 134,250,000 232,080,000 180,111,111 
MAU oases eae oe 122,250,000 = 135,300,000 249,270,000 
JURE soa. ie aires 165,450,000 242,240,000 232,150,000 
SOly is asemeccawe 85,300,000 69,200,c03 61,315,000 
Avioust:. 2enacs fete 64,250,000 109,150,000 86,125,000 
September ........ 76,000,000 167,750,000 167,400,000 
October. aen tae 79,100,000 133,350,000 120,950,co0 











Total, 10 months 1,399,690,000._1,814,039,000 1,504,796,111 

The American Agriculturist estimates the potato 
crop of 1907 at 268,000 coo bushels, as compared 
with 283,coo,oco bushels in 1906. The crop is 
somewhat larger than in 1905, and slightly smaller 
than three years ago. Reasonably good prices 
are realized at the harvest field, and many farmers 
are selling under the stimulus of an advance from 
opening figures, while others are holding for still 
better prices. 

The State Department was advised Thursday 
in a dispatch from Ambassador White, at Paris, 
that he had been informed by the French govern- 
ment that the imposition of the maximum duty on 
the importation of Porto Rican coffee had been 
postponed until December 1. 

The value of iron and steel, excluding ore, ex- 
ported in September was $16,830,833, as compared 
with $13,400,682 in September, 1906. In nine 
months ended September the exports were valued 
at $146,231,080, as against $126,598,883 for a simi- 
lar period of 1906 and $102,922,277 in 1905. The 
imports of iron and steel goods in September were 
valued at $2,902,301, as compared with $2,832,199 
in September of 1906. In the nine months ended 


September imports were valued at $31,698,070, as 
against $24,376,887 in the similar period of 1906 
and $19,565,755 in 1905. 

Financial. 

The increase of banking facilities in Mexico is 
shown by the report of the Banco Nacional of 
Mexico, which now has over fifty branches 
scattered through the country. These banks serve 
all financial purposes, and through them passes a 
large part of the business which the United States 
transacts with Mexico. The head office at Mexico 
City is an old and strong institution, with a capital 
of $32,000,000 Mexican. In New York, Messrs. 
Maitland, Coppell & Co. issue drafts and make 
cable transfers through this bank and its agencies 
on all points in Mexico. 

Owing to increased business on the Chicago 
Stock Exchange, the governing committee has 
decided to reopen its Clearing House, which has 
not been in use for two years. Beginning Monday, 
trades were cleared through the department, as 
was the old custom. 

Press dispatches say that the Bath (Maine) Trust 
Company, a small bank, closed its doors Monday 
as the result of withdrawal of deposits. The presi- 
dent stated that the suspension of business was due 
to lack of currency. The capital is $100,000 and 
amount of deposits $500,000. 

The Imperial Bank of Germany on Tuesday 
advanced its official discount rate from 5% to 6% 
per cent. The 5% per cent. had been in effect 
since April 23 last, when it was lowered from 6 per 
cent. That rate was fixed on January 22, replacing 
the 7 per cent. minimum established on December 
18 last year. Excepting that rate, and the 7 per 
cent. level fixed at the outbreak of the Boer war, 
in 1899, the present rate is the highest in the history 
of the Reichsbank. ‘The official rate at this date 
in recent years has been as follows : 





Per cent. Per cent. 
LOOT ton acerwaesssened SONG IQOD gscsc<ssccunbasases 4 
1906 .. 2 6 3900. sccceuscceesecscaey 5 
1905 -- 95 1890, -ck Ee ceve sciasea oe 6 
1904... Sr) TE08 ss ce es oe ose 5 
1903 - - 4 BOOT ccceasivceesseaetae 5 
rOG2)2 22 oo een ie ae ace 2 4 1896 io s.cetawcciee canes 5 


According to the Mining World, ‘‘ the question 
in Mexico of what a ‘dollar’ means has recently 
been authoritatively settled. ‘The Department of 
Finance has decided that the word ‘dollar’ shall 
mean the American gold dollar, and that when the 
Mexican silver dollar is meant the word ‘peso’ 
shall be employed. Some time ago an American 
resident at Tampico wrote ‘dollars’ on a check, 
and the Tampico bank cashier to whom the check 
was presented paid the amount in gold values. 
The drawer of the check claimed that it was his 
intention to have silver paid. Litigation was 
threatened, but upon investigation the authorities 
decided against the drawer of the check. The 
Mexican ruling applies to all documents—notes, 
drafts, etc.”’ 

The stockholders of the New York, New Haven 
& Hariford Railroad at their annual meeting 
Wednesday reélected the old board of directors 
and voted to increase the capital stock of the road 
by 431,219 shares, to be issued for improvements. 
It was said that the price at which the new stock 
would be issued was left to be fixed by the 
directors, but that it would probably be about 
$125 a share. 


The First National Bank of Chicago has 
arranged to import $2,000,000 in gold from 
Europe. The coin will go direct to Chicago. 


VThe Second National Bank of Boston followed 
the example of the Chicago bank by engaging 
$400,000. A Philadelphia institution was said to 
have taken $500,000. Ordinarily such transactions 
are conducted through New York. 

The Journal of Commerce estimates the dividend 
and interest payments for November at $75,103,- 
801, a new high record for the month, as against 
$53,000,000 last year. 

The rate of discount of the Bank of England 
was raised Thursday from 4% to 5% per cent. 

‘The National Bank of Belgium on Thursday 
raised its discount rate to 5% per cent. 

Bank clearings at New York in October aggre- 
gated $8,196,003,441, compared with $6,030,228,- 
747 in September and $6,890,490,490 in August. 
Compared with October in other years the showing 
is as follows: | 


G07 sees s ae $8,196,003,441 —-1904......-..- $7,476,864,592 
1Q0G sacwate ans 9,344,043,162 1903 ......--.- 5,233,275 ,203 
O05 Soens ce e= 8,026,012,917. £902 ...-2...-- 7,496,845,039 


Boston Clearing House exchanges in October 
were $739, 166,914, compared with $555,867,314 last 
month and $795,210,380 in October a year ago. 

Manager Sherer, of the New York Clearing 
House, announces that the totals of the weekly 
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bank statement will be issued as usual to-day. No 
statement in detail of individual banks, however, 
will be made public. 

Herbert H. Asquith, Chancellor of the British 
Exchequer, in his budget speech of April 18, de- 
clared that the government would require from all 
employers full statements of the salaries paid every 
employee. This statement seemed at the time to 
be comparatively unimportant, and it called forth 
little comment, but up to the present time it has 
increased the revenues from sources hitherto 
untouched by approximately $50,000,000 a year. 

It is stated that seven savings banks of New 
York City, with total deposits of over $500,000,000, 
have received only 2,000 notices of withdrawal. 


Industrial. 


The /ron Trade Review says that clearance 
papers were filed in the Buffalo Custom House on 
October 21 for three canal boats carrying cargoes 
of Chinese pig iron from New York to the 
Dominion Iron & Steel Company, at Welland, Ont. 
The shipment consisted of 500 tons of pig: iron 
made at Shanghai, China, and sent from that place 
to New York last May. The value of the pig iron 
was registered at $8,730, or $17.50 per ton. 

These figures, taken from Lewis’s circular, show 
the total consumption of copper in Europe for the 
first nine months of the present calendar year, the 
figures being given in tons: 


1907 Decrease 
England 

















bd cemedae=e= sen oe see ae eee 45,740 15,097 
France - 38,622 2,475 
Italy, Austria and Russia 13,010 1,833 
Total . crete eenc ee seeeee eeeeeeceeeeeee 97,372 15,405 
Germany (eight months) .............. --- 78,390 2,114 
Total reported’. 22s. ccnccecweeeeeeeeee 175,762 17,519 


It is reported that the Union Pacifie Railroad 
has discharged between 4,000 and 8,000 workmen. 
Rumors that the Lehigh Valley Railroad Company 
contemplates discharging 4,000 men are current. 

The Boston News Bureau reports that sixteen of 
the great steel companies were carrying 423,970 
men on their pay rolls on October 1, as compared 
with 445,530 men on January 1, the reduction in 
nine months being 5 per cent. Four concerns 
actually report more men employed on October r 
than on January 1, the Baldwin Locomotive Works 
being conspicuous in this respect with an increase 
of 1,000 men. 

[t is reported that the Kings County Light & 
Power Company has discharged about 500 em- 
ployees. Many of these were in the construction 
department, while others were in the advertising 
force and clerical departments. 

This table, taken from the Western Tobacco 
Journal, gives the output of tobacco manufactures 
in September, with comparisons : 




















September, August, September, 
1907 1907 1906 

Tobacco, pounds..... 30,162,661 32,345,011 28,641,831 

Cigars, number eemcele 649,559,007 662,756,540 612,252,090, 

Small cigars.......... 66,277,000 73,922,0c0 69,322,500 
Small cigarettes— 

At $1.032:2..3e 353,322,768 402,116,037 347,780,592 

At 54 cents...... 63,673,370 72,527,500 64,757,206 

g Reh Vs aee 416,995,138 474,643,537 412,537,888 

Large cigarettes...... 1,464,300 1,340,889 999,100 

Total. 2-5. 2.cse0 418,450,438 475,984,417 413,536,988 

Snuff, pounds........ 2,021,031 1,942,801 1,893,522 

The Amalgamated Copper interests have re- 


duced wages of Butte miners from $4 to $3 50 


per day. 


On Monday it was announced that the New York, 
New Haven & Hartford Railway Company had 
laid off 2,500 men. 

Calumet & Hecla has given notice of a cut in 


wages, amounting to 12% per cent., to take effect 
December 1, 


Railroads. 


It is stated that the New York, New Haven & 
Hartford Railroad Company has purchased the 
New York, Westchester & Boston Railroad Com- 
pany and the New York & Port Chester Company. 
This will give the New Haven road aconnection for 
their electric lines with the subway at One Hundred 
and Seventy-seventh street. 

It is reported that the Rock Island Railroad 
system has laid off 2,500 men from its construction 
and track forces from Illinois to Texas, The 
maintenance crews were not disturbed. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending October 31. 


a Current week. + 1906. + Prior to 1906, 





COVERNMENT Last sale. Last sale. Last sale. Last sale. 
Last gale. Ist 5s, La C. & Dav......1910 1062 July | Int.& G. North ist6s,g..1919 114 Aug. General lien 3s, reg... 3 70 May Cony. 4s, fully paid.. - a80% Oct, 
1910 aol Oct. 2d mtge g. 53.... a937 «©6Oct. St. Paul-Dul. div. g. 4s... 9594 Jan. Ore. Short Line ist 6 3 














Oct, 


U.38. Gov. con. 2s, coup --1990 al0444 Oct, | 1st6s, So. Minn .. -1922 
..1946 al07% «Oct, 
















































































MOMs B8 POR 6. ce nicnauetoes 1930 105 Oot. 1st5s, Hast. & Da 1910 100% July 8d mtge A 60 Oct. St. Paul & Dul. 1st 58221831 f1l3 “Mar. Ore. Short Line con. 5s 
45 GUND sc. cea ee tone fomes 1907 100%, June | 'St.7s, rast. & Da. 1910 alo Oct | Iowa Cen. lst g.58........ aioz Oct. ZO.BS aosenececaetacaeaesl0ly S00) Oct.| Ore.ShortLine ctfs gtd ref.4s a79 Oct. 
MANOR cc epgntte ees 1907 101'2 May Chi. & Pac. div. 63 ...... 1910 104 Aug. Bet. @ 4hrsceme cence as AOR. a7 Oct. Let COM, Gh 4855 sancf eee 1968 +98!g Oct. Ore. R’y & Nav.con,g.48.1946 243 Oct. 
$8. COND Seeteniecedy sees 1925 124% Oct. ‘st Chic & Pac. W. 58..1921 @106%4 Oct, | Kansas City Southern 3s..1950 @67 Oct, St. P.& N. P. gen. g.6s..1923 11642 Sept, Utah & Northern 1st 78.1908 100 Oct, 
CGAY Pee ae ele eee br aan 1925 119 Oct. Chic. & Mo. Riv. 5s ..... 1926 109 Aug, | Lake Erie & West. 1st 5s..1937 112 Aug. Wash. Cent. 1st y.49....1948 +93 May | Vandalia con. g.4s........1955 94 Oct, 
RS Vie ---1908-18 @1025g Oct, Min. Point div.5s........1910 101'2 Sept. ZO TOURS Fs BB o20c- cen acess 1941 107 June| Nor P. Ter. (o.1st g.fa_...1922 11359 May | Vera Cruz & Pacific 4498..1934 +98 Sept. 
poe Op ee ..-1908-18 102 Oct. Chic. & L. Sup. div.5s...1921 $1154 North’n Ohio ist g.58...1945 110 April | Pacific Coast Co, Ist g.59..1946 102 Oct | Virg. & Swn. ist gtd 5s...2003 104 Oct. 
Small bonds .......... 1908-18 102 June Wis. & Minn. div. 58....1921 106 Aug. | Leh. V.N.Y.1stgtdg.4%gs.1940 106 ct. PRU ORO TOR cwecct secs sae 105 Mar. | Wabash Ist 5s............ 1989 a@l0d Oct, 
Dist. of Col. 3-65s reg....1924 ¢11749 June} Dakota & Gt.So.5s...... 1 06 = June Gta 3s rom sah Goa eae, ie 1066 May | Panama Ist s. f. g.498....1917 102% Juiy ---1989 @94 Oct, 
O.S. of Mex. ext. g. 1. of Terminal g. 58...........1914 101 Oct. | Leh. Val. Coal gtd 5s....-. 1933 106 Oct, | Penn.—Pa.R.R.conv.3128.1912 @89'g Oct.| Ist lien Equip. s.f.g.58.1921 102 Mar. 
1890; eke £0:5a)~. =. <-..2..55 avs Oct Mil. & Nor.ist6s....._.. 106% Feb. | Leh. Val. of Pa. con. g. 48.2003 +95 Oct. 10 yr conv. g. 343......... 1915 as85t2 Oct. Ist lieu 50 yr g. term 4s..1954 93 Mar, 
4s gold deb of 1904 ..---..1954 agg Oct. Mil. & Nor. ist con.6s...1913 107  June| Leh. V. Ter. egies 58...1941 112% July LO Vr CDN, TOP, uo. cease =o oes 91 July | Det.& Chic. ext.1st g.5s..1941 104 Oct. 
Panama Canal Loan Ss C.,R.1. = Pac.Ry coup. 68.1917 114 Oct | Leh. &N. Y.1st td 48..1945 954g June Ist real estate g.4s ..... 1923 104 Oct, Deb. series A6........... 1939 90 June 
Pre tee oe eee enn ae 936 $105'g Oct. Reg. 6 wocUsasecsgsasesces 91 Mar. Elmi’a,Cort.@N.gtdg.5s.1914 11373 Jan. ion Balt.& W.1st g.4s, Deb: 86ries: By 22 2.26 nous 1939 44 Oct. 
Rep. of Cuba g. 58 ext. epee as Oct. Gen. Pe 48..... Oct | Long Island tatoos. g-58..1931 109%, Oct. Cankissseneewage-s<e05L040, 104%, Dec, Ref. and Ext. 48......... 1954 a3s Oct. 
Japanese Gov't 4's sterling Ist & ref. 4s_...... Osteo iGen, S480 ects a sencse 198 89 Oct. All. Vai. gen. gtd g.4s...1942 99 June| Omaha div. ist g. 3!98...1941 80's Feb. 
it ee ee ee ...1925 as6 Oct. Col. tr. 48, ser.G@ . June Gtd ref, g. 4s. 92 Oct. Pennsylvania Co.— Tol.& Chic.div.Ist g.48..1941 9642 June 
2d series 4g asi Oct. Col. tr. 4s, ser. H - Unified g. 4s... 84 Sept. Tr. ctfs, gtd 3'98......... 1916 93 Oct. Pitts. Terminal lst g. 48.1954 a60'%2 Oct. 
4s, sterling ..... aj6 Oct. Col. tr. 4s, ser, I .. N.S. behistcon.gt 109 =Nov. Gtd.3‘2col,tr.gtd3 yser.A.1937 190‘ June Pitts. Tomine 2d g. 49.1954 ali Oct. 
Philip. Isl. land pur. 1 May Col. tr. 4s, ser. J Nov. Naw ste eo & Man. B. Gtd.319s col.tr.ctfs,ser.B.1941 84 Ma St. L., K.C. & N. st. Chs 
Philip. Isl. Pub. WKS. 48..1936 +1083, Feb, Col. tr. 4s, ser. L . Ist con. @. 68"... 22S 1935 105 April Gtd. 39 col.tr.ctfs,ser.C.1942 +89 Oct. B. ist Sete seo. 7225" 1008), 100 May 
Col. tr. 4s, ser. M-. Jan. N.Y.& Rock. Bohist -58.1927 10944 Jan. Gtd. g. 3128 tr. ctfs, ser.D1944 +90'% Mar.| Wash. Term. ist gtd3%s..1915 87% July 
STATE AND CITY Oo], 488er., Nie .225oceeeen B’klyn & Mont’kist5s..1911 9944. Sept.| Gtd. 449s Ist c......2222.. 1921 104 Oct. | Western Maryland 1st 48.1952 @65 Oct. 
N.Y. City 4'2s, 1917, temp.ctfs. aluils Oct Col. 48, ser. O....... d Feb. | Louisiana & Arkansas 58.1927 102 Sept. IGUANA ISA POR SS ce ceot ceecess ce 410L Jul Conv. 4s. 4 -1952 50 Oct. 
N.Y. City 47s, 1957, temp.ctfs. ali4'4 Oct. Col. 4s) ig geet eee 1918 Aug. | Loutsville & Nashville— 4p.c.l6s yrgtdg.loanof1906 88 Oct. W.Va. Ct. & Pitts.1st 63-1911 tll06'2 Aug. 
N. Y. City 4498, 1957, reg -.... al03'2 Oct, Chic.,R.1.& Pac. R. R. 4s 2002 Oct. Collateral trust g.5s ....19381 105 Oct. P., Ft. W. & C.1st7s....1912 +1275 W’'nN. Y. & Pa. Ist'5s....1937 all2 Oct. 
North Carolina con.4s....1910 1004 April] Col. tr. 58........--.-..-. 7 Oct.| Col, tr.4s.......... ene----1923 90% = Oct. 2d ESS SaaS eae 1912 ¢119 June} Ine. 5s -.-......... --- 194: 34. = Feb. 
North Carolina 6s.... ; 126 Mar. Bur., C. R. & N. con. 1st New O. & Mob. 1st6s...1930 125% May PGs C.& St.L. g.4498,A. 1940 10744 Oct. (FON. @.a-48 occas eccus ans ‘ 89% June 
Tennessee Settle.ss.. 92'4 Oct. & col. trust 5s ......... 1934 10843 Sept. New O. & Mob. 2d 6s....1930 {1224 Mar. &. tas, Bi See areas - -194Z 10733 Aug. | Wh’ling&L.B.Qy.1st g.5s.1926 104 Oct. 
Nmall Bonds! .......2......s0 T9542 Oct, Ced.R.,1I.F. & N.1stg.5s.1921 $111 General mt gé6s ......... 1980 115 Sept. eries C, g.4198........ 1942 +11244 Jan | Wheeling & L. R. R. 1st 
Virginia def’d6s, Brown Bros. 23 Oct. Choc., Ok. &G'lf gen.g.5s.1919 “109 Nov Gold 5st Uo Aeon 987 110 Oct. Series D, gtd 4s........ 1945 100% Mar. WON. #482 c cena 1949 76 Oct, 
Virginia fd deb. 2-38.......1991 9344 May K’k & Des M. 1st 5s..... 1923 101 Oct, E..H. & Nash. 1st g.6s..1919 1138'9 May Series EH, gtd g.319s....1949 91 Feb. Wheeling div. Ist g. 5s. “1928 110 Dec. 
i Chie., St.P., Minn. & Omaha— St: Louis div 1st 6s......1921 117 May Tol. . Walhon ling Vy. & O. Wis. Cent. aie gen. g.4s...1949 a76 Oct. 
RAILROAD Consolidated 6s.......... 1930 al20 Oct St. Louis div. 2d g. 3s ...1980 7242 Feb. istgtd 1'2s, series A 1931 103 Aug. MISCELLANEO Us. 
Ann Arbor 1st g.48........ 1995 8444 Oct. C., St. P. & Minn. 1st6s..1918 128 Aug. So. & N. Ala. gtd g.58...1936 L111 May C.,St. L.& P. 1st con. g.58.1932 110 Sept. | Adams Exp, Col. tr. g.48..1948 Oct, 
Atchison, Top. & can Fe— St. P. & Sioux C.1stg.6s.1919 aild Oct. Unified gold 4s-_..........1940 a93 Oct. Clev. & M. istgtd g.44gs..1935 $110 Am. Cot. Oildeb. ext.449s..1915 “337 Oct. 
GONE f- ARR oncsineno tenses 1995 alt, Oct. | Chic. Term. Transfer 4s...1947 97% April] Pensacola& At.1st6s ‘ Jan. Erie & Pitts., gen. 319s,ser.B 92 April| Am. Hide & Leather s.f.¢.63 a73 Oct. 
Peers M- O8, TOS nccwonces nase 94 Oct. Wonpons Ofte cesen<nnseeeue 109\4 May Pensacola div. 6s ... Aug. G. R.& Ind. ext. gtd4!9s.1941 +108 Sept. | Am. Ice Securitiesdeb.6s..1925 79 July 
Adjmt. 48 ....... --1995 as2 Oct. | Chic. yh ae Ind. gen. g-68.1932 114% Och Ky. Central g. 4s ..... ...1987 93 Sept | Pere Marquette— Am. Ice Sec. 6s,small bonds... 82 July 
Adjmt. 4s, stpd- SR) Oct. OOns Ale pan cease eee, 1952-97’, April Nash.,Flor.& S.1stg.53..1987 113'2 Feb. Flint & Pere Marg. 6s...1920 11244 Aug. | Am. Spirits Mfg ist g.68..1915 96 Oct. 
(Ol et eee eee ass Oct, | Cin., aa & Dayton— Mob. & Mont-lst g-4428..1945, +108 Jul 1st con.5s ......-- - sesso 1939 100% April] Am. Tel. & Tel. Col.tr.48..1929 78'g Jul 
Conv. 5s, 1st in. pai ays Oct. Cin., Day. & Ir.lstgtd5s.1941 102 June L.&Nash.-So.Ry joint4s.1952 88 Oct, Port Huron Div. {st 5s..1939 [10643 Sept. | Am. Thread Ist col, tr.4s..1919 a@&5 Oct. 
Oonv, 58...-. ...---------.--- a10018 Oct. Cin Ind. & WnuIst ref. Hend Bridge 'st s.f 69.1931 f108' Jan. | Pitts.,S. & L. E. 1st g.5s.1940 +120 Mar. | Am. Tobacco6s............1944 a87 Oct. 
Deb. series G....-.- -1909 9853 May Mtl os 4Sekc ce case eee 1953 «#83 08=©6 Jan Atl., Knox & Cin. Div.g.481955 882 Aug. | Reading gen.4s............ 1997 a@88'2 Oct. | Am. Tobacco 4s....... ....1951 aad Oct. 
Deb. 4s, series H........1910 96 Feb. Ind.,Dec.& W’n ist g 58.1935 98% vet. AbL, K. & Nor. ist g. 58.1946 '1L16 July Jersey Cent. col. g.48...1951 a@85 Oct. | Brooklyn Rap. Tran.g.5s..1945 a2 Oct. 
Deb. series I.-...... -1911 £9849 Cleve., Cin., Chic. & st. L.— Mexican Central con.4s8...1911  a73 Oct. Phila, & Reading con, 68.1911 +1107, Mar. Ref, Gonv.48:.-0-..c-cee- 2002 a63 Oct. 
Hen series K..5..2...4-. 1912 94 Nov. Gen. g. ree cae oe ee ag3 Oct. 1st con. income g.3s8....- 1939 alt) Oct. Phila. & Reading 7s ....1911 {l1542 Mar. Kings Co. El. Ist g. 49 ..1949 989 Jan. 
East. Okla. div. ist g.48.1928 93 May Cairo div. 1st g. 48-- 993g Jan. 2d con. income g. 3s .-...-. 1939 ass Oct. | S.A. & A. P. 1st g.gtd4s...1941 a70 Oct. Kgs Co. El, lst g.4s stpd gtd 7934 Oct. 
Atlantic Coast Line 48....1952 @s5 Oct. St. Louis div. 4s.... ..... aso Oct | M., St. be 8S. Ste. M. 1st S.F.& N.P.1stskg fd g.5s..1919 til242 Jan BklynCityist con.5s..1916-41 997%, Oct, 
Sav.,Fl.& West.con.g.68.1934 132% Jan. St. Louis div. 1st reg......-. 91 Oct. CONN Pita ae bacco seek 1938 98 June | SanFe P.&Ph.Ry.1stg.5s.1942 102 Sept. Bklyn,Q.& Sub.gtdg.58.1941 a95%g Oct. 
Reise Secs cs dop es tonecs3s 1934 $1125 C.,W.& M.div.istg.4s.1991 95 Sept | Minn., 8. “s. M. & A. ist 8t.Jo.& Gr.Isl’dist2-348..1947 82 June} Bklyn Un. El.istg.4-53.1950 98 Oct. 
Br’swick& West.1stg.4s 1938 +9942 Mar. White W. Val. eee +48..1940 +98 Sep gids totals .1926 10248 June | St. Louis & San Francisco— Nassau Elec. gtd g g.48..1951 80 Sept. 
Sil. Sp’gs, O.& Gulf g.48.1918 94 July C.,1., St. L.& C.1stg.48.1936 9819 Sept | Minneap.& St. L. Ist g- 78.1927 130 =Mar. General mtge 5s 1931 Oct. | Bklyn O. G. Ist Gon. g.593.1945 a90 Oct. 
Ala Mid. ist gtd 5s.....-. 1928 $1145, C.,1.,St.L.&C.1stg.4s,reg.... 984 Oct 1st con. g.5s. . 1934 103 Aug. General mtge6s - Oct. | Butfalo Gas Co, Ist g.58..1947 60 Oct. 
L. & N. collateral g.48..1952 79 Oct, C., L., St. L.& C. con. 6s..1920 $104 1st and ref. g.4s.. 86 06 Aug. St, Louis & San Buffalo & Susq. Iron You 
Baltimore & Ohio 3%g8-...1925 C..8.& C.con. Tet Be -58..1928 109 June Iowa ext. lst g. 78 .. F 105 April refunding g. 48- Oct. 1st skg fd 58.............. 1932 98 Aug. 
3198, reg - Spr’d& Col. div.1stg.4s.1940  $99%4 Pac. ext. 1st g.68........ 118'g Jan. Con. G@. 48. 1...... Feb. | Central Leather Co. g.58..1925 as0 Oct, 
ree Peoria & E.ist con.4s...1940 89 Oct. Des M.& Ft. D. ist g.4s..1935 97 April 5-year 4/9 gold notes.....1908 98 Nov. | Chic. Junc. Ry, col. g.58..1915 101 May 
4s, reg Peoria & E.income 4s...1990 45 uct | Missouri, Kansas & Texas— Southwestern div. g.58..1947 +102'4 Col.Fuel&Iron g.s.t.g.58.1943 85 Oct, 
Southwestern div. Oley, Cj C&T; yrigar 781914 1155g Oct ery eee 1990 a90'2 Oct, K.C., Ft.8.& Lrtipes Pee -1928 11642 May DOU. Hi DA ss cctap accu cke 1911 87 April 
eer & M. div. 3428 4 Oct. Gen. con. mtgeg.6 peewee 1934 12 July 2a-mbge Ag. 50.5 2.~3-cccec 1990 a7é Oct, K.C. FtS.&M.ref.gtdg.4s1936 @70 Oct. | Gol. Inds. 1st mtge g. & 

lL. E.& W.Va. g. 48-1941 @35 Oct, | Colorado Mid. ist g. is .221947 59 Oct. 1st ext. g.5s-- ---1944 101 Oct, Oz.&Cher.Cent.ist gtd5sl913 964g Sept. OGL AEs58))4-- dew 188k. al Oct. 
ee: Riv.istgtd g.5s.1919 105%, Feb. | Col. Southern Ist 48.......1929 as2'2 Oct 186 refod4g)...--.e ---2004 79 Oct, | St. LOuIs Swn lst g. 48....1989 87'2 Oct. | Com’) Cable ist g. 4s, reg-2397 89 July 
Ohio abe ty Ay eee 1936 113'3 Nov. Ref & ext mtge dos ....19385 = 95 Feb. Gen. mtge 4% s. f..... ..1936 a@76 Oct. 2d income 4s..--. 1989 69 Oct. | Cons. Gas con, debt.6s....1909 a8 Oct. 
(Ona TyG fae Cee ee 1937 f110% Jan. | Delaware & Hudson Canal— K. C. & Pac. 1st4s.......1990 95'2 April Con. g.48 o-e-00019382 65 Oct | Con. Tobacco g.48.........1951 a53%4 Oct. 
Pitts, nro &Tolistg.68.1922 +1195 10-year deb. 48....-...... 1916 agl Oct St.Louis div. ist ref.g.4s.2001 82 ct. Gray’sPomtTerminal5s.1947 10148 April! Conn.Ry& L.1stref.g.4498.1951 a9734 Oct. 
Soba & West. 1st 4s ....1917 8544 Oct,| Penn. div.7s........-.... 1917 $133 Feb.| Dallas & W.1st gtd5s...1940 104 Jan.| St. P., M.& Man, 2d 6s...1909 103%3 June | Corn Products ref s.f.58-... 78 Oct. 

L. & W.con.1st g.58.1983 109%, June Al. & 8. conv. gtd 3428 ..1946 a@k542 Oct, M.,K.& 1.of Tex.18t5s..1942 a96 Oct, Ish COM. £.68acscsccmcens 125 Oct. | Detroit City Gas g.58.....1923 97 Oct. 

Buff. Roch. & Pitts. g.58..1987 3% May Al. & 8. conv. gtd32reg.... 99 May Mo, Kans.& Kast.1st5s..1942 ads Oct. 1st con. 6s, reg - = 134 Dec. | Det. United Ryistcon.4198.1932 835 Sept. 
Roch.& Pitts.1stcon.6s.1922 18 June Renslr & Sa’togalst7s..1921 13343 Dee. Mo., Kans. GOkla.1ist5s..1942 ag3 Oct. Reduced to 4498. ..-..-...-. 1933 104 Oct. | Det., M.& M.1. g-ine.78..1911 170 Sept. 
Roch. & Pitts.1st g-63...1921 {124 April| Delaware, Lackaw’na& W.— S.,S.& So. 1st gtd g.5s..1943 105 Aug. Dak. ex. 68 ....-...-.-----1910 104 Aug. | Distillers Sec. Corp.5s....1927 a64 Oct. 
Allegheny sri Western Con. mtee!7sas. ..-.-2 22-2. 1907 10244 May Tex. & Okla. ist gtd g.58.1943 100'g Oct. Montana ex. 48 ......-... 1937 9642 Oct. | Gen. Hiec. Co. deb. g. 3448 1¥42 864g April 

te A ee 1998 103%3 Feb. Mor. & Es.istmtge7s ..1914 alli Oct | Mo. Pacific Ist con. g. 68..1920 1i64 Sept. Mont. ex. Ist g. 4s,reg...1937 98 July Deb. 5s warrants, 1st inst. 

Buff. & Susq- iat ref. g.48..1951 a90% Oct.| M.& E.ist con. g.7s...1915 11742 Sept 2d 7s ext. at4 per pent. 1988 97'9 May Mont, Cent. lst gtd g.6s .1937 125 Aug. ALG Saco dita a en kes hema agg Oct. 

Canada South’n Ist gtd 58.1908 a99'4 Oct. N. Y., L. & W.1st6s..... 1921 115 Oct. Trust @: bSjeiesen = aoe 1917 a93% Oct. Mont, Cent. ist gtd g.58..1937 11542 May Deb. 45s warrants, fali paid. ain Oct. 

td 3 100% Oct N.Y. bias & W.ter.&im.4s.1923 a90 Oct 40-year gold 48........ ---1945 86 Aug. East Minn. div. 1st g.5s..1908 100'2 Sept. | Havana Blec. Ry con. g.58.1952 8042 June 
100% May |' N.Y.. L.& W.con.5s....1923 108 Oct, 1st collateral g. 5s..-..-.. 1920 ag0 Oct. Wil.& Sioux F's.1st@.5s.1938 11542 Dee. | HudsonCo.Gas Co.1st g.58.1949 102 July 

Centralof N.J.gen.mtge5s.1987 a@ll742 Oct. | Den. d& Rio Gr. 1St con 48.1936 984% Oct Cent, br. Ist gtd g.4s....1919 90 Sept. | SeaboardaAirLine 5vyr g.4s1950 a62 Oct. | Ingersoll-Rand 5s...-..... 1935 95 June 
Gen. mtge 5s, reg....---- 1987 1177g Oct.| Ist con. g. 498..-....-...1936 10218 Jan. Cont. Br. U. P. lst g. 48.1948 92% April Ref. 58.-.----------+------191] 95 Oct. | Interborough-Met. 428...1956 a504. Oct, 
L. & Wilkes. con. 5s-..... 1912 100 May Imp. mtges, g.o8-.......1928 105% Feb. L. & C. Valley Ist g. ee $110 Atl. & Birm. {st 4s....-. 1933 89 Jan. | Int.Mercantile Mar.4'98..1922 a55 Oct. 
L.& W.-Coal ext.gtd 4498.1910 a98 Oct Rio Gr. Western Ist 4s..1939 90 Oct. bbcae Val. Ind. & W.1 Flor. C. & Pen.con.g.5s.1943 710744 Aug. | Int, Paper ist con. g.68 ..1915 al43g Oct, 
Am. Dock & Imp’t5s...1921 17 Aug. Mge& col. tr. g.4s,ser.A.1949 87% Feb: PT a ir roe ner yc 5 926 710742 April Car. Cent. 1st con. g.48..1949 +9642 Mar, Int. Paper conv. 5s -. 1935 87 Sept. 

Cent. RK. R. & Bkg Co. ot Det. & Mack. g.48.....-.-- 1995 89 April Pac. Ot Mo. Ist ex. g. 48..1938 9642 Sept. Ga. & Ala. ist con. 5s ..1945 106 Mar. | Int. St. Pump deb. 6s......1913 97 Aug. 
Ga. col. g.58........-..-- 19387 95 Oct.| istlien g.4s8........ ------1995 {99144 Feb.| Pac of Mo. 2d ex. g.5s..1938 116'3 Mac.| Seaboard& Roanokelst5s1926 106 Mar. | International Traction 481949 6944 Jul 

Cent. of Ga. con. g.58..--.-1945 a$742 Oct. | Detroit Southern— S8t.L.,1.M.&8.ref GAs: ..1929 30 Oct. | South. Pacitic of California— _ | Inter. Navigation 5s...... 192 70 Oct. 
1st g- 58--.-.. ....- --1945 116 Mar. OhioSouth’n div.istg.4s1941 +86 Oct.| General con. ry &1g.58-1931 a104 Oct.| 1st 6s, series E & F.-..... 1912 107) April | Kan.C.,Mo.,GasCo.1st g.581922 98 Dec. 
ist pfd ine. g. 5s-..- a8 Oct. | Dul.& fron Rangelst5s..1937 LO7 Aug. Riv. & GulfjDiv.Ist g....1933 @87'2 Oct, 1st Con. 58..........------ 1937 116 May | Kan.& Hock.C.&C.istg.58.1951 10544 Dec. 
ist inc. g.5s stamped 88 May | Dul.,S.S.& Atl. 1st g.5s. “1937 110 July | Mob., Jack. & Kan. oy, Gal., Har.& 8.A.1stg.63.1910 10342 April} Keystone Tel. lst 5s ...-..- 1935 98 Aug, 

fd inc. g. 58.... .-...-1945 70 =6June 1937-11242 AStLCON. ¢s OSsccenceoas 1953 98 Dec. Mex.& Pac. div.1st5s...1931 104 Oct. | Kings Co. E.L.& P.p.m.63.1997 11642 May 


2d ine. g. 68 Aira ty Aug. 


Mobile & Ohio new 6s 1927 1172 Oct. Gil. V.,G4.&@N.1stgtd g.58.1924 +1064 July | Lack.Steel Co.lstcnv.g.5s.1923 89% Oct. 
3d pfd imc. g. 58.---.--..- July : 


Hxt. g-68...... H.,E. GW. Tex. 1st g.58..1933 +104 Aug. | Laclede Gas 1st g. 5s 










































8d ine. g. 5s Fitampod: Aug. Delage Oct Houston & Texas Cent.— 1st ref. and ext. 5s. 1934 101% = Aug, 
Mid. Ga. & Atl. Div.5s..1947 Gen. g 2 : Aug. 19% 116 Dec. | Man: Ry con. mtge4s.....1990 92 Oct. 
Mac. & Nor. div. Istg- 58-1946 F115 4g E St. L. eS Gaito gtd g. 8. June 110 Sept. Met. Elevated 1st 68 ....1908 agg Oct. 
Chatt.div. pur.m’yg.48.1951 [93 June} Hrie4thext.g.5s....-.-.1920 108 July Coy Gf er ea eno “193 p Aug. 11193 Jan. | Met.St.(N.Y.)g.¢. tr. g.58-1997 101 July 
Cent. Vt-ist mtge gtd g.4s.1920 88 May Erie 5th ext. g. 4s... -1928 100 June] Nash. Chat. & St.L.1st78..1913 112% Oct. 87 Oct. Ret £48 2ccdenssseceunse COU 2B A Tig 
Chesapeake d& Ohio— Erie Ist con. g.78..- -1y20 125 Oct. ist con. £-59.....-.-------1928 108'3 Oct. ; <3 a74 Oct. Lex.Av&Pav.F’ylstgd5si993 10743 Aug. 
Gen. mtge g.4128...----- 1992 a90 Oct. frie ist con, g.fd.7s....1920 12842 Dee. McM., M.W.&ALAIst6s..1917 £11653 S. Pac. 2-5-y1 Gol.tr.48...1910 95 Aug Col. & 9th AV. Ist gtd5s..1993 103 Oct. 
G. 68, ser. A....... 1908 = . Conv. g.4s, Series A....1953 até Oct Jasper Boh. 1st6s.......1923 11642 May Cent.Pac.{st ret. gtdg.4s.1949 @90 Oct. Bway &7thavistcon. g.3 581943 100 Oct. 
Mige 6s.--..-- - p Cony. ¢.48, series B...-- 1953 62 Oct. | Nat. R.R.of Mex.p.1. 4493.- 1928 98% July] Cent.Pac.istref.gtdg.4s.reg. 9393 June} Third Avenue gtd g. 48-2000 a48%2 Oct, 
ist Con. 58-....... = Erie Railroad— Con SAA ees eteleese 951 80 Oct. Cent. ree th g. 3498. ...1929 2 Oct, Third Av. Ist g. ot ie 1937 al05 Oct. 
1st con. 5s, reg é Con. gen. hen 4s.......1996 @68 Oct. | New York Central— : Cen. Pac. . ist gtd ’ Met. Tel.& Tel.1stsk.fd5s.1918 104 Feb. 
Craig Valley Ist g.5s ...1940 f112 Feb. ist con. g. 4s, pr. bds..1996 @s8%, Oct. General mtge 3128 .--..-- 1997 @85 Oct. ©, 48 Bccecssnnaen! sace -1954 90% June | Mich, State Tel. Co. Ist5s 1924 98 Feb. 
R. & A. ist con. g. ae Seg a5 Oct. ist con. g. 4s, pr. bds, reg. 99'2 Oct.| General mtge 3498,Treg ..--- 88 Oct. 8. Pac.of N.Mex.ist6s..1911 104 Mar.) Mil. Gas Light Co. ist4s..1927 9142 Jan. 
R & A. 2d con. cee re 1989 90 June Erie-Penn Col. Tr. 48...1951 76 Oct. Deb. g. 48....- weiblacesees 1934 a90% =Oct, S. P. of A. ist gtd g. 68..1909 10444 April | Nat, Starch Mfg 1st g.6s.1920 83 Aug. 
Warm SprgsVal.1stg.58.1941 $1134 Long Dock con. g.68-....19385 128 Oct. | Mich. Cent. col. g.34a8..1998 75 Oct.| 8S. P. of A. ist ore g.68..1910 10444 Fekt.| Nat. Starch deb.5s......1925 70 April 
Greenb’t Ryist gtd y.4s.1940 199% Feb. ee .R.istgtd 5s......1909 101 Aug.| Mich. Cent. col. g.342s, reg. 84% Jan,| N.Ry.ofCal.gt¢ ----- 1938 112 Feb. | New O. Ry. & Light 4'28..1935 902 Sept. 
Chic., Ind. & L. ref. g.68..1947 Ly Oct B., N. ¥: & Erie 1ist7s...1916 1LI744 July Lake Shore col. g. 31gs...1998 a77%4 Oct. Aus.& Nwn istgtd g.5s..1941 {10943 Feb. | N, Y. Dock 50-yr 1st g. 48.1951 @88% Oct, 
Refunding g-58.. 1947 1U5 Oct, Buffalo & 8. W. g.68....1908 fl04'2 Feb Lake Shore col. g.3498, reg... a5 Oct. M’gan’sLa.&Tex.1stg.6s1920 116 Nov.) N, Y.G.E.L., H.& P. col. 
Re New Alb. & C.1st6s..1910 102145 Oct. Chic. & Erielistg.4-58...1982 11244 Oct. N.Y.& Harlem 1st 3128..2000 +101 July 1st 7s -1918 +107 Sept. tr. 58 1948 @85 Oct. 
Chic. & Alton g.3498.....-.1950 a@59 Oct. N.Y. & Green. Lake5s..1946 f1214g West Shore gtd coup,4s.2361 @a98% Oct. Tex.& New 58.1943 $104 Sept. Pur. money Col. tr. ¢.48..1949 @70 Oct. 
R. R. Refunding g.35..-1949 458 Oct. N. Y.,L.E.& Wn Coal & West Shore gtd 4s, reg ..-... agz Oct. Oregon é& Cal. gtd5s....1927 100% July Ed. Elec. IListconv. g.531910 0013 Aug. 
Chic. & Ha. Il]. 1st cur. 68.1907 102 Oct, R.R. Co. 1st cur. gtd6s.1922 ¢121% Sept. Beech Crk ist gtd'g. 48..1936 9813 July So. Pac. R.R. Co. ist ref. _ Edison Elec. {[ll.con.¢.5s.1995 1134 June 
ist con. g.68.-.... wenseres- 1934 126 Sept. N. Y., L. BE. & W’n Dock R.,W.& O. con.1st ex.58.1922 al065g Oct. gmteea. f5'48c. 50. ostees 1955 @84% Oct | N. Y. & Queens BHlec. Lg 
Gen. con. 1st 58...-..-..-1987 108 Occ. & Imp. Co. 1st cur.68..1913 +1097% Sept. Oswego & Rome 2dg.53-1915 103 Aug. | South. Ry. 1st con. g.58..1994 a92 Oct. & P. 1st con. g.5s.....-..1930 95 April 
ist g.4s, ref. & imp...-..1955 92 April N.Y.S.& West.2d g.4498.1937 100144 Dee N.Y. & Nor. 1st g. 58....1927 110% May M’phis div.ist g.4,412 581996 113'2 May | People’s Gas & Coke con. 
Chic. & Ind. C.1st5s....1936 10s Oct. 1st refunding 5s-....... 37 Mol’k & M. 1st gtidg.4s..1991 97'2 Mar. St. Louis div. ist g.4s...1951 a78 Oct. PACH sess, cokes es wots os 11643 June 
Chicago & Northwestern— Gen. mtge g. 58......--19 N. Y. & Put.istgtdg.4s.1993 101% Dec.| E.T.,V.&@G.con.1st g.5s..1956 112 Oot} Ref. @.58sccc2-2 24 serene 1947 100 Aug. 
Consolidated 78, ....---.- 1915 116 Oct. Termina "| 1st g.5s 194 E Utica & B. R. etd g.48..1922 103 Oct. E. Tv. & G.div.ist g.5s..19380 110% July Chic. G. rf & Coke gtd 58.1937 100 July 
Sinking fund 6s.-..-. 1879-1929 107 June Wilk.& H.1st ota @-58..1942 10542 May Rutland 1st con. g. 4498 .1941 106g Kast T. reorg. pen g.58..19388 110'2 June Con. Gas ist gtd g. 58....1936 100 Oct. 
Singing fund 6s, reg....-... 106'4 June Midland of N. J.6s....1910 100% Oct.} Rut. Cana. tst gtd g.4s.1919 94 May] Ga. Pac. Ist g.68.....---- 1922 114 Aug Mut. Fuel Gas istgtd.5s..1947 100 June 
Sinking fund 5s ---.1879-1929 104‘2 Oct. | Ev, & Ter. H. 1st gen. 5s- ee 100 Oct St.Law.& Adir.istg.5s.1996 {122 Jan.| Georgia Midland ist 33 --1946 65 Sept. | Providence Securities deb. 48. 55 Oct. 
Sinking fund 5s, reg....----. t10742 June} istcon. 68.........--.---- 1921 . 116 June} Ogdensb. & L, Champ. Ala. Gent, 1st6s:.........1918 113 Jan. | Portland R’y Ist ref.58_...1930 10t43 April 
Sinking fund deb. 5s .-..1933 1104 Sept. Mt. Vernon div. 68 ....--. 1923 116 Ist gtd g. 48.......--.05 1948 94 May Atlantic & Dan.1st g.48..1948 +96 June | proy.Loansoc.N.Y.g.4428.1921 99 May 
Sinking fund deb.5s,reg.... 117 Feb. Sullivan Co.Br. istg.5s.19380 L064 Feb. Lake Shore & weer So.— Atlantic& Dan. 2d mtge.1948 92 June} Rep.Iron & Steel lst mtge 
Debenture 58 ...... ..---- 1909 al00'%4 Oct. | By. & Ind. con. gtd 6s..... 1926 +116 April es Babee s.c stew sack i eockti 1997 : Oct. Colum.&Greenv.tstg.6s.1916 111 Feb. and col. tr. sink. fd 5s...1934 90 Oct. 
Deb. 5s, reg... 100'9 Oct. | Ft.W.& D.C. 1st g. 4-68..1921 al0l ob. G. 312s, re 5 Oct Va. Midi. gen. 58......-.- 1986 103 Oct. | st, Joseph Ry Light, Heat rk 
Extension 48-..-- 98%, Sept. | Ft. W. & Rio Gr.g.3-48....1928 78 Oct Deb. g. 48 Oct. Virg. Mid. g. 58, stpd...1936 107 May & Power Ist g. 5s. ..1987 4103844 Oct. 
Extension 4s, reg. 97 Sept. | Galv’n H. & H.1st5s.. SP gw rOot,. lll ene esc eceee ss see Oct, | Virg. Mid. series B 6s...1911 {109 June] st,Paul C’yCableco -1937 11043 Nov. 
Gen. g, 3428 ....- 92'2 Oct. oS Bay deb. A.... ais Oct, Mahoning shies 58 .. Oct Virg. Mid. series D 4-58-1921 108'2 Dec. | Tenn.Coal, Iron & R., Bir. 
Gen. 3428, reg- 96 Nov. Heber s ceenetececs 5%, Oct. Pitts. & L. E. 2d g. 5s, ser. Knox. & Ohio ist g.68...1925 17% May div., tat gp Ghee ese 1917 100 Oct. 
30-year deb.53... 101% Oct. | G.@S,Is.1st ref. & ter.g.58.1952 98 Oct. A & B...-..--.-.-------1928 10744 Nov.| WnN.C. 1st.con.g.68..1914 1062 Sept - 89 Oct. 
30-year deb. 58 103. =June!} Hock. V. 1st con. g. 4498...1999 a972 Oct ay re Cent. mort, 48..... 1940 100% Jan. South Car.& Ga.1stg.5s..1919 105 Aug. 101 Oct. 
Ott., C.F. dé St.P. istéa-_1909 100% May tat com, 4598 TOG.........--..- 99 Oct. hee Pe eee i a Dec Mobile & Ohiocol. g.45..1938 79 Sept. DeBard. C. & I. gtde: 63..1910 100 May 
.,L.S.& W-18t g.68..192] 118 Oct.| Col.Hock.V-.1stex.g.48.1948 9854, Novy. ee bpe Tee ee 1952 9249 May Rich.& Danv.deb.,stpd.1927  99'2 Ovt.| Underground Elec. 58 ....:908 644 Sept. 
Michigan div.ist g. eta t12842 Feb. Col. & Tol. 1st ext. 48...1955 99 April Ist g. 3428 sec. by Ist mtge Rich. & Danv.con. g.68..1915 109'4 Aug. | Union Bleo.L.& P.Co,18t53.1932 101 May 
Ext. & Imp.(bs.i.......... 1929 11312 May | [llinois Centra] Istg.4s...1951 104 July on J.L.&5 9% Dee, W.,O.&W’ nist cy gtd4s.1924 96's Jan.| Union Ferry 58-..-.---.--...--. 85 Oct. 
Nor. Illinois 1st5s.......1910 +$105'4 é Uo i Prior lien g. 58 -.-.....--1945 $115%3 April | (United Rysof St.L.istg.4s1.934 79 Oct. 
Winona&St.Peter 2d7s.1907 100% Aug. 58, reg Ter. Ass’n of St. L.1st4328.1939 108 Jan.| st. Louis Transit 5s.....1924 9642 April 
OC. B. & Q., 48 joint bonds.1921 a83'g Oct. N.Y.,C. ’.& St.L. ist 8. 43271987 974 Oct. 1st con..~@.58......... 1894-1944 LIL July | United R. R.of San F.4s..1927. 72 Sept. 
4s joint bonds, reg.........-. as4 Oct, ast 4s, reg wa nee oe aae eae - 102% Mar. Gen. refund. s. f iF 49 ..1953 90 Aug.| U. S. Envelope Co. Ist 
Debenture 58 .-..... ----1918 1003 Oct. bg. 4s & H.— St.L.Mer. Bage gte -58.1930 LIL Dec. sink. fd. g. 68....-. ...-..1918 108 Mar. 
Southwest. div. 48. --1921 90 Oct, Ae eatonio R. con. g.58.1937 118 Oct. | Texas & Pac. ist gol 5s..2000 110! Oct. U.S. Leather s. f. deb. 68..1918 10344 Sept. 
Denver Div. 48. 1922 965, Oct, N. Y., Ontario & Western— 2d gold inc. 58.......--...2000 92 Nov.| U.S. Realty & Imp. conv, 
Ulinois div. 34a8 ~ --1949 asd Oct parenting 1st g. 48......1992 ag2 Oct Louisiana div. 1st g.58...1981 +U10 Mar, deD.58 <.2---5--22-5-5---- 1924 77 Oct. 
Iinois div. g. 48... -1949 a9533 Oct. tte 1st g. 48. ~1951 97% Aug. Registered ...... . 92 Aug. | Tol., Peo. &W.1st gtd.48..1917 30 Oct. | U.S.Reduction andRef.63.1931 90 Aug. 
Iowa div.s.f 48. --1919 a938% Oct, Belle. & Caron. 1st g.6s..1923 $122 _ Norfolk & South. Ist g. “58.-1941 100 Oct. | Tol. & Ohio Cent.1st5s...-1935 103 Oct. | U.S. Stl.Corp. 10-60 yrsf.g.58 a39'g Oct. 
Towa div. 8.f. 58.......-.1919 106, July Cairo Rridge g. 48....... 1950 102% Jan. | Norfolk & West. gon-68...1931 12642 June| Gen. g.58.-......-.- oe----1985 102 Ma Registered 58.-............-.. a84'3 Oct, 
Nebraska ext. 4s ........ 1927 98% Oct.| Gar.&Shaw.Istg.4s....1982 97  Mar.| New Riverlstg.6s..... .1932 12744 Oct.| Kanawha &Michigan4s 1990 87% Oct. | Victor Fuel 5s..... .......1953 9342 Feb. 
Nebraska ext, 48, reg ...---- 10144 Dee. C., St. L.& N.O. g.3198..1951 88% Feb. Imp. and ext. g. 68 -...-.1934 129 June are St.L.& W.pr.lien3498.1925 30 Oct. | Va.-Car. Chem. col.g.58 1912 974g Aug. 
Han. & St. Jo. con.68...1911 105 July C., St. LL. & N. O. g- 58...1951 118% April Div, ist lien & gen. g.48.1944 87 Oot | WAR ocksccke. <kece seen es 7-190 abd Oct. | Va. Iron, Coal & Coke 58.1949 @85 Oct. 
Chicago, Mil. & St. Paul— Memphis div.istg.48...195] 9812 ct. 1St.00n-8. 48 5.52. secnaan 1996 a88'9 Oct. abe rs poy & Buff. istg. 48..1946 95 Dec. | Westchester Ltg Co. g.58.1950 10143 Feb. 
1st Iowa & Dak.ext.7s..1908 ¢1824%2. April St. Louis div. g.3s..... Sere 78%4 Feb. Poca. C. &C.Co. joint 48.1941 a738 Oct, | Ulster & ie pe g.58..1928 102 Oct. | Western Union g.4498 -...1950 89 Oct. 
Gen. mtge 4s, ser. A..... 1989 alo cb. St. Louis div. g.3498.....1951 824% Oct, SciotoV &N.E. etd4s8..1989 92 Oct. AGG TO. @. AB secs. --s—<-- 1952 +93 Sept. Col. trust cur.5s.........1938 97 Oct, 
Gen. mtge 4s, ser.A, reg.1989 100 Oct, Louisville div. g. 3lgs....1951 89 May | North. Pac. prior lien 4s. ..1997 aot Oct. | Union Batic Ld @’t4s..1947  a93 Oct, Mutual Union Tel s.f.68.1911 104 April 
Gen, g. #198, Series B....1989 90 Sept.| Omaha Div. Ist g.3s....1953 +7812 are Prior lien, reg...... Sostoecast (08S OCs L'd G't4s, reg......-. ------ 98 Sept. | Westinghouse Elec. & Mfg 
1st 68, S. W. div..........1909 103 Oct. ! Ind. Ill. & Iowa 1st g. 48.1950 9342 ay! General lien 3s ..........2047 a6744 Oct.! Conv. 4s, 3d inst. paldereeee 86 Sept.! conv. sink, fund5s......19381 a64 Oct, 
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BRADSTREET’S, SATURDAY, NOVEMBER 2, 1907 








Transactions on the New York Stock Exchange for the Week ending November 1. 














«@ Unlisted. b1% ex. ec In col. bonds to holders June 27. d Tn warrants. e In warrants ; 2% to holders October 10, 1907, and 2% to ho!ders April 10, 1908, * lg ex, ft 6 ex. t2ex. 2@4ex. 1 142 ex. 
Ss 
2 i A i ; ne fe i f +» Oct, 30 hurs., Oct. 3) », Nov. 
stoce | sonas | sate ana aate | = | Highest | zrigneat tte Ook 8 I ao Oot |] ae See 770 Pe oe 
out- out- of payment Me NAME OF COMPANY < 2 2 2 < 2 < zie » 2 2 0 
standing | standing last dividend eS one ae % Siiee toge || desliee S/2)sii2 8 Srey) S44 sail Sales pes week 
a BY SIS TRIS 1S 4 BS ele) So a Ss Se sas 
12,000,000 | s36,v00,000)e200 =... ..- J & D | 300 | 240 | 330_| 150 || Adams Express...........-.---- titt: cea ne ea Mey, NP Ree tee beoee eh ee Pe. linge [ilies | eee | cee ~ i 
#9520000 : 4 ree Ss +: 2738| 16 16%| 4 Aiie-Chalvers RES ee ea Eee 534] 5ta] 5% 6 6 6 534| 534]] 5%] 53g) 571] 57%) 55a) 53]| 540] 53a] 5lo 1,350 
161150,000$| 1,550,000! “is, pei.”Tigos] 67 | 40 | 43%} 14 || Allis-Chalmers pfd..........----..-.------- pens Neca endl | eee tek | a, 14%] 1446] 14%5]] 15 | 15] 15 ||. | ee | oe 335 
153,887,900 | ...... 1 Nov. 25, 1907 Q 11844] 9235] 1217%,| 4154!) Amalgamated Copper--.....-------------- 4944) 48 | 49 || 51%) 49%} 5044)| 5134) 48a) 4993]| 52 | 4834] 52 |} 525g) 5042) 51%g)| Site) 49%4| 49% 201,210 
17,114, 100 Sees. -- 344—] 2 254:| 10 || Am. Agricultural Chemical. ......- —— W14g) LL3g] W3Al] | ce | ee (a | 13 fae 8] ae ey) os oe |) eee 500 
18,382,000 $ | — «*==*" 3 Oct. 15,1907] A&O |} 102 | 90 | 9 | 75 Am. Agricultural Chemical pfd- Fre Vie es Becta fired or oe Wee | es Bs SE) car free Say se bee «> 6] Roos 100 
15,000,000 BPs SEAS ra 35 20 a me 19) 8 Am. Beet Sugar (a)..... 834] 854) 83%4]| 9 9 9 9 842] 842/| 8 8 8 § 8 8 wot) eae: 1,200 
4,000,000$ | = ===" 1% Oct. 1, 1907 8949] 82%] 8 75 Am. Beet Sugar pfd (a). Ps We | es ae Le ete eee oe se ~ alee Saheyt ie alee = : os 
41,233,300 + x of gene aes -- = 72| 3 Am. Can cba Eee eee oe aS 4 4 4 4 4 4 3%) 345) 3'e)| 3%] 342] Bto/| 4 354) 354]) 334) 34) 3% ,500 
41,233,300$ |  -*==2- 114s Oct. 1, 1907 Q 4 6042] 36 Am; Can plduct ces. ca eee 37 «| 36 | 36 36") 3614) 3642)| 37 | 3644) 3644|| 3644! 36 | 3644]! 37 | 3642) 37 36 'g/ 36 | 3620 + 5,100 
30,000,000 | =... 1 Oct. 1, 1907 Q 4742) 32%) 45g) 24%)| Am. Car & Foundry.............------ -|| 27 | 2648) 26%4)| 2644] 25 | 25%)| 2554) 2448) 2449]) 25%) 2429] 25%4)| BWHha| 25%) 257%)| 2634) 2644) 25% 18,440 
30,000,000 | lll. 1% Oct. 1, 1907 Q 105 98 'y} 103 78 Am, Car & Foundry pfd..............- || 84 84 84 83 | 83 83 81%) 78 | 7% $2 | 81%4/ 82 = “ - 83 &3 | 88 300 
20, 287,100 5.000.0001 2 Dec. 1, 1906 -- 44a} 28 3612] 23 "Am. Cotton (Oil aero sae --|| 26 | 25 | 25 |} 25%) 2422] 25 || 254] 23%! 24%2]| 2449) 23%} 2449]] 26 | 25 | 26 || 26 | 25%) 254 5,850 
10,198,600 5,000,000) 3 June 1.1907} J &D]| 95 | 90 | 92%! 70 Am. Cotton Oil pfd.....--.....-.------ SAN Se iN Bee Wee li cates. GPRS ace ece. wl eee sO a0) s1e80 Nd Perea eee 70 | 70 110 
8,844,700 | 22... 1 Nov, 15,1907} M&N | 374| 37 30 2 Am. District Telegraph (N. Y.).---. ms es ae Ft. WS Ss. eo fae <a ce We Peed Be) | = ae’ lees SARS il 
18,000,000 | Ll... 8 Oct. 1,1907} @Q 272 | 215 | 247 | 175 Am, Express: 2) we eee SVincee alll “oxtenl| ese || ootegll ehclay ilieee SP | a2 ones ||P eee ce -- - -: : : bee 
15,000,000 |  _..... % Jan. 2, 1903 Q 1153, 77%} 84] 38 Am. Grass"T wine (@). 2220. 22lis.ds- Ae | Feee (ee 334] 312] 354]) 3%] 3%) 854]) 2 | | fe 3%] 3%] 3%!| 334] 3%] 3 500 
11,274,100 95.000] “7 ,ccocess" -- 10 542} 64| 23,|| Am. Hide & Leather................ Gem itceells se 342} 342) 384]| -. 5 || Eee Weee | ee ee te ee oe fee | oe 100 
12,548,300 7,425, 1 Aug. 15,1905} -- 43 | 24 | #0421 9 |) Am. Hide & Leather pfd..........-. a sc 43) 9] 2035] BB. | 2a" Wasa eee ee eee ea es Nh ee 520 
19,037,100 2,897,080, 13, July 20,1907] Q 96 | 3544] 88 81,|| Am. Ice Securities...... 13 | 103] 13 || 134] t144] 125e]] 13 | 12 | 12 |} 127%} 12 | 12%]] 12%] 12 | 12 || 12%4] 1149] U1» 6,080 
16,750,000 Mgipc> e5cas : o 298} 16%] 1974] 63,|| Am. Linseed (a) ...- Benes 7%| 742] 742/| 8 | 8 | 8 78a] 755|)'F5q]| 222 |. |p sence 700 
16,750,000) | = ==""*~ 13, Sept.15,1900} Q 53 35 36 16%,|| Am. Linseed pfd (a) Pil = Sal | woe vee Siiilesees {| 04a) $000 |MG2a ie aie mtb a Vas ee es files" | ee 100 
25,000,000 14 Nov. 26, 1907 Q 7842} 5334/ 7534) 35 Am. Locomotive (@) .... 40 | 8734] 37%4]) 3822) 8740) 3795]! 87_ | 35%] 859%4]) 387 | 85 | 387 37 | 387 | 87 37 «| 37: «| 387 9,364 
25,000,000$ | = ---==- 1% Oct. 21,1907] @ 12044] 108%2| 112 | §3 || Am, Locomotive pfd (a)............. 89 | 88 | 88 || 88 | 86 | 86% || 8544] 84 | 84 || 84 | 83 | 83 || 8549] 8542] 852o]/ .. | -. | .. y 
5,897,0L0 <u .- = ne eg} Osa AI MRI E OOM) ....rascserare renews cenene Souiess fluce Saas, Hae ae Al|feee nines - = Fe see fl oe oot se See ee 
pegs EA 6 aula ans 17 Am. Malt Corp pfd .........-.--.------ capes wll Pes Se if So bee Sey lest.) uct : 18 - 18 | 18 | 18 ||. |. |. 250 
30,000, 00 I“ ‘7 %s} 9234; 9318) 60 Am, Smelters Securities pfd B..-...- 75 | 75 | 75 a -- os -- - Gr We -- - -- eo | ae | oe 300 
50,400,000 2 Q 174 | 13849] 155 | 6124|| Am. Smelting & Refnitg tm ee 6934] 6824] 69 || 7L_ | €5%s| 68%]! 68%] 6548] 6534] 692] 6544] 69%%|| 69%] 673s] 68 || 684g 6694] 67 4p 89,150 
50,000,000 13, a 130 | 112 | 117%) g1%!| Am. Smelting & Refining pfd_......-- -|| 857%] 8544] 8544]| 8633] $5%—) 85%s}| 86 | 84 | 84 |] 8644] 8349| 8644]| 8744| 86 | 86. || 86 | 85 | 85% 6.418 
11,001,700 3 ; Q 220. | 200 | 205 |150 || Am. Snuff (@)......-.. -..c .--ccccaccceccca|| w= [ce [rec Wee Wee ee Nees VS VPSE SNT5O 9/050) 9050) |/050 5]150) 1 50a) een eee 400 
12,000,000 $ | = ==""" lly Oct. 1, 1907 Q 107 | 100 | 102 | 75 Asan Snndt plod)... cst knee Sa MHS ges aie Soe Nee, Ne Ere ere SNES See Nee wl lhics ae Wer] ee aes 
15,810,000 BLBO'000| le ries ak oeeseees Q 1574} 9%4/ 10%4| 45, Am. Steel Foundries .........------- 5a) 5 | 5 5 | 454] 5 433} 4934) 454)| 5 | 494) 5 Stal 5'e} 54g]] 434) 45] 458 2,075 
17,240,000 iapetet 1 Aug. 1, 1904 534s} 40 72} 920 Am. Steel Foundries pfd......-----. a ~3 24 2434] 237% 3 a me PA a a ee ao 22 20 20 780 
45,000,000 1% Oct. 2.1907 H Q 157 | 12742] 18742] 97 Am. Sugar Refining (a@)...-.....-.-- 1045g/102 /102 |/104%/102 |1025g|/1025| 9933|/LOU ||104 | 995,]103%||104 [101 |101 | |101%4|1005,)1005, 14,905 
45,000,000 1% Oct. 2, 1907 140 | 12814] 13194] 108 Am, Sugar Refining pfd (a). at eae | SPS aes SS eS ee ry ae -- | -- | -- |/L0983|109 109% 200 
14,000,000 | tt... 144 Sept. 3, 1907 Q 9344} 86 88 75 Am. Telegraph & Cable...-. As x a ae = AA Be = ee re i. = a z ne te ay eas 
158,661,800 | 158,000,000} 2 Oct. 15,1907| Q 1445,! 130 | 133 | 9p Am. Telephone & Telegraph | -. | -. | -. }|/ 99. | 99 | 99 |] 97 | 96 | 96 |] 9342] 88 | 93 || 94 | 92%] 93 |! 93 | 92 | 93 2.150 
78,689,100 | 111,648,300] 14 Oct. 1,1907]} Q 109 | 96 | 98's! 60 || Am. Tobacco pfd.. z 647%| 6214] 647%6|| 6522 65 | 65 || 6420] 62") (242]| 6249] 6142] 624]| 6212] 60 | 6O || 60%] 60 | 60% 4,920 
29,501,100 Pye 2 a 48 28 | 3642) [3%,|] Am. Woolen (a)....- 15/15 | 15 |] tb] 15 | 15 |] 15 | 14%) 14%6]] 1449) 1334] 144a]] 15 | 14%) 15 || 1449] 14%} 1449 2,050 
35,000,000} } = «====" 13, Oct, 15,1907 Q i103) 101_ | 10278} 691/| Am. Woolen pfd (@). ...---..-.------ 73 | 7219) 723s|| 7249] 72 | 7249}| 7233) 72 | 72. 1) 72 | Tar] 7L4y]| 72 | 72 | 72 |) 72 | 72 | 72 2,100 
30,000,000 -- $1.25 Oct. 16,1907) Q 75 | 55%] 75°) 9514|/] Anaconda Copper Mining (a) ...---- 31 | 30 | 31 || 333s] 3134] 8242|| 34%] Bi44| 3249]| 3442) 3155) 34%5|] 35 | 3322) 334} 3414] 3342] 34 32)895 
6 041 690 wees él2 Oct. 15, 1907/ _ Q '12+2| 10623) 10644) 98 || Associated Merchants’ 1st pfd....-- = * ule : a -. |} -- ey | oe [esl ||| = | se 2552 
103,001,000} | 427 72 99] 3 Dee. 2, 1907] D & J | 110'2|) 85%) 10844) 72 || Atchison, Topeka & Santa Fe ........ 76 | 7442) 75 || 77 | 7542] 75%|| 76 | 73%! 74 || 7542) 7242] 7542|| 767%) 74%] 74%)| 75%2| 78%) 74 28,000 
114,199,530 3 | *" 008039 2% Aug. 1,1907] A& F | 106 | 98 | 101%) g3 || Atchison, Topeka & Santa Fe pfd ..-- 86 | 8542! 8540/| 88 | 88 | 8% |{ 88 | 87 | 87 || 88 | 8644! 87 || 87 | 8451 85 || B4 | 84 | 84 3.340 
48,537,600 47,372,000) 3 Juwy 10,1907] J &I | 167%) 1312g] 133%] 59 Atlantic Coast Line ...ctc.stoee teste 65 | 64 | 64 64 | 6834] 64 6442) 6134) 62 62 | 59 | 59 63 | 63_ | 63 62 | 61 | 62 5,845 
152,174,829 } | 445 045 439] 3 Sept. 3, 1907] M&S | 1254s] 105%) 122 | 7734)! Baltimore & Ohio.........------------- 819] 81 | 81 || $342| 8142] 82 |] 82 | 792] 7922/| 81 | 77%s| 807%|| 81 | 79%] 80 || 81 | S042) 807% 16,775 
rattan tp thal] em taro 2 Sept. 3,1907) M&S | 9942) 90 | 942) g0 || Baltinrore & Ohio pfd ....-....-..-..- Tel ise tC | sek | el rae dled [tS we ge | ce | ce) cov | Set ea 10 
eee teen ci ied ot = re 172 ce 9 Bethlehem Steel.......- oa |u| BS ae 97% oft 10 | 942] 973}| 94] 94a} Oy!) .. | -. | -- 949} 912) 90 sa) 
Ped pe utal (et acer %, Feb. 1, 1907 84a} 62 b) 28 Bethlehem Steel pfd -.....-. : oe ae S42] 2849) 28 ; ae +: o- -- -- -- =: s> | se | oe 
45,000,000 78,359,000) |. S ere | = 9448) 71 835, etn Brooklyn Rapid rane (a)... 3434] 33 | 33 8422] 3344] 8344]| 33'| 292s] 30%2]) 3142) 29 | 3155)| 323g) 3024) 3949]! 3l4g| 3042) 30% 50,950 
15,000,000 18,000,000) 1 June 1, 190€ 5 178 | 10542| 125 80 Brooklyn (Union: Gas sees. eee Pee | (eee ||| ee a |) : aN ae ie a2 ieee lise 85 | 80 | 85 oe [we | oe 140 
5,000,000 J wi. BS Ae ee: is 213,} 134) 14%2| 6 Brunswick City Dock & Improvement...|| .. | -. | -- OPPS. 6°" ea see Sew coe Pees ee > | ss) || se: bree teem ines 200 
10,500,000 17,495,000 242 Aug. 15,1907] F& A | 153 | 124 | 115 | 78 || Butfalo, Rochester & Pittsburgh......... 7B 78 Wwe | ewe Phew | ce [ics ion il ee. |Tea | Se) SH Ree a Sa ae ete 100 
6,000,000 aire 8 Aug. 15,1907] F& A | 150 |° 139%} 139%4| 100 Buffalo, Rochester & Pittsburgh pfd 105 105 |{109 100 100 |] 2 | 2]. Be. WC aesneae Pet eal es Eee Wren || mn 210 
4,000,000 9,462,000; 1 Sept. 3, 1907 Q 87 83 | 85 83 Buffalo & Susquehanna pfd..........- si | SE et) ees | ; ro ee Sotelo eee vel lies || 08s oe ieee ee seed 
12,000,000 | __... i Sept. 3.1907} _ @ GO" 71) 40.) 49 %e) tog clleBrittenick: Go (aie nen ene ee Nemes Le wat le os tee 71/28" C2 be Nabe sBOU 30a FeO nent eer c= |) e= | oe 51 
15,000,000 20,000,000) 11, Aug. 1,1907] F&A | 707%) 63 | 6544] 55 || Canada Southern ....... = -_ || 5633] 56 | 56%s]/ 56 | 55 | 55 || 5842] 57 | B8t]] -- | .. |. ee oh 700 
121,680,000 40,238,086] *31) Oct. 1, 1907] A &O | 20142| 1553] 19544} 144 || Canadian Pacific.....- 155%2|15644] 15695 /156 [156 |/153%|14694/14849]/154 [144 |149%4)/152 149 |149 | /15034/149 |150%4|| - 16,660 
5,125,000 2,080,000) 143 Oct. 15,1907} Q 69 69 2. af Central Coal & Coke... me wilbes oie | Wes i Be ee Bite |e. set] eal 1) cama Fm ee [ec ones 
33,393,457 34.606 100]! tas od eel a4 497a| 34 | 40 12%,|| Central Leather......-.. 1342] 1349]| 1334] 1834) 1335]) 141g) 1448] 14 45]| 1358) 1254] 12%5)] 1342] 1348] 13%9/| 14 | 1339) 14 3,340 
31,061,000 ; 1%, Oct. 1,1907} Q LO742|} 98%} 102 73 Central Leather pfd ...- 76 | 76 | 76 || 76 | 76 | 76 || 75 | 734g) 735g|| 7442! 7842] 7342|| 75 | 75 | 75 || 75 | 74 | 74 2,935 
62,799,100 $0,051,354) 1° Nov. 30,1906] — -- 65% | 5142! 56 | 265,|| Chesapeake & Ohio...-.-. 2834] 284] 2842]| 285%) 2844] 28%|| 2814) 27%] 277%]| 28 | 2744) 28 || 2822] 2742] 27%|| 2814} 2794) 28 7,180 
110,839,100 | 168,690,000} +8 Oct. 1; 1907 Q 220 | 202 | 228 | 200 Chicago, Burlington & Quincy al) taal lee te allies a3 ala ee ah ees Pee a He ae = bee ae 
Bete e OAS foe naaey| | Re ete es 233g] 16 | 18 7 || Chicago Great Western ...-- 73a] 7] 742|| 753] 742] 75a]] 8 | 735! 7Z'2}| 752) 742] 75s]] 75) 732] 73a!) 754) 722] 72 5,050 
26,127,000 2 July 15,1907) J & J | 8642) 7942) 79 50 Chieago Great Western deb igi ee eS a Semis 55 | 50 | 55 || 50 | 50 | 50 soils ree 900 
11,336,906 24% Apr. 1, 1907] A&O} 80 | 70 7134) 97 Chicago Great Western pfd ‘* A’ ........- 32 | 32 | 32 384] 384g] 3322]| _. pA CPA 4 Oils ran | ee 5 es Ltt ie 200 
23,049,606 Wa ieee 5 ae 39s) 247%| 2618! g5,!| Chicago Great Western pfd “B” ......... 104g] 1048] LO%8}] 1024] $53| 1044]} 10 | 10 | 10 972) 912] 9%5/| 934] 954] 9441] 97%) 9 934 2,000 
83,107,100 B41 O6 A &O | 199%) 14642] 15742] 9g15|| Chicago, Milwaukee & St. Paul...___- - -| 10445] 10275] 1033] |10424]102 |10234]/102%4] 99 | 10044] /10344} 984,/103 | {1424/10044)101 | /t02 [100 | 10049 57,435 
49,891,400 Bly OCt. 3,1907) A ~& O | 218 | 160 | 1652! 135 "|| Chicago, Milwaukee & St. Paul pf....-..||.. | .. | .. |[l41 fiat [idt [lta 238 138 [135 (135 (135 {lige (136 (ise |}... | 2. | 1535 
| ae a = = -- |14L | 85 || Chie., Mil. & St. Paul com., 25 p.c.paid..|| — | .. : 7 See Hesse (85 8 CSB: IN Se) fs i ta One 133 
Resta ee ee ss sa) 149) aus Chic., MiL & St. Paul pfd, 25 p. e. paid...||11742/11742]11729] |11722]116 |116 |lizs |1l2 |L12 |/1L6 [22 [116 |]ui7 [114% 114%) |115 |14 115 6,224 
74,854,100 | 164,587,000) “13, . bs 150 | 150 oe ra Chicago, Rock Island & Pacifie..........- SA eel ar |e (Fs ~ Ki eo) eo 2 ee ene a) Mit a be 
11,256,800} | 7 a0 gg9/ 34a Aug. 20,1907] F&A | 198 | 168 | 170 | 166 || Chicago, St. P., Minneap. & Omaha ...... 14 {tid fata |} 22 | 22 | 2 |fro8 fxoe f1 6 |]20642'106 106 |]212 |11032|110%]|112 |112 |112 1,057 
18,556,200 5 he 3~ Aug. 20,1907} F & Av} 202 | 175 | 165 | 345 Chicago, St. P., Minneap. & Omaha pfd-..|| . BS Er ae Ee wl PhD | ee = ae Nhe OP ten. ae face plan == Wn, eer wees 
13,000,000 15,534,000! -- cs 1814} 87%} 9%]  31,|| Chicago Terminal Transfer ..............- wae fie Wce [Yas dee atees [coc ie eee | Sameera ag eer a: 
17,000,000 ae ae ai 4294) 25 _ 9 Chicago Terminal Transfer pfd .......-.-- i ea Nee yi ey ii lee eo chaliee So: |isge fine Per flue See ec ee: 
20,000,000 25,993,000] -- ae 13%] 3% 614! 13,]] Chicago Union Traction..........-.-.----- | (een (erm | | | Ve em TE ca Ee Se Se eae lice Jie 1%) 184) 185 600 
12,000,000 et 1 ni 467%) 117%} 1953) 7 Chicago Union Traction pfd..............- oS es ss if af es cS ee alll = ze EA ait cuales as) i Se, ae wees 
19,542,800 )}. 59950,000| -. _ -scaceet a 38%| 25 | 2743] 91,|| Chicago & Alton....................-...... 1143) 41%] 14 49||| 1i3a| 10%) 1129/1 ao} ii tk (ae Yat 0 |) ae Se eee 
20,423,300 ee 2 July 1,1907] J & J | 80%] 70 | 69 48 Chicago & Alton pfd.............2....----- a ae ees eS fl orale Be Soe | hire. Bees Wer awl her 220 Seis =o es Wee ance 
8,830,700 37,584,000) 142 Oct. 151907] Q 126'3| 125 | 120 | 115 || Chicago & East Illinois pfd...........-.. ie |p ; Fie Poll es pea ireee hee eae ee |W he | aus 
99,007,000 | s59 122,000/ 3% July 151907} 3 & J | 240 | 192 | 205 | 128 || Chicago & Northwestern..... 153/180 [132 |/134 |13139/131261/13129/1284g/129 |/130 |126 130 ||132 |129%—/129%||132 |129 48/132 9,325 
22,395,000 2 Oct. 11907] Q 270 | 225 | 284 | 345 || Chicago & Northwestern pfda : E2||t95) 195° W196 |b. [f95s 1196 tse ge eee ree ee ls ieee eet eee ee 130 
47,056,100 3 | 63,612,727, 2 Sept. 3, 1907] M&S | 109%) 90 | 92%] 497|| Clevelund, Cincinnati, Chic. & St. L..-... 52 | 51 | 51 || 512) 50%] 5142/| 5120) 497%] 49%|| 51 | 50 | 51 |] 51%] 51 | 51 || 50 | 50 | 60 1,800 
10,000,000 1% Oct. 21/1907} Q 118 110 |, 10855).'92°"|| ‘Cleveland, Cincinnati, Chic, &/St.T pfdalilce ich |e fice) ca | ce) Nl ce eee ce its tees Meee t|| 25 )cceen iment poke eens 
8,000,000 0,898,000|\2dn) & Rhees.-5 = 100 85 90 85 Cleveland, Lorain & Wheeling...........-. E! a 33 <= a we ifs = ida oS a. A an *- -- -- a5 ei 
5,000,000 as 2% Oct.* L, i907] A&O | 112 | 105 | 115 | 92 || Cleveland; Lorain & Wheeling pid ....... ak nea Nea | (RP oe P| cme cee Nasal i mam la ae [ee | 
18,725,393 9,887,000) 43; Sept. 2/1907/ Q 176 | 17542] 175_ | 160%|| Cleveland & Pittsburgh..............-__.. Se ee, cuca Gs: | a 4 fae ce Fe oe Pam | 23 Esa Wise || - wane 
Aa 6 842,000] 1% Apr. 15, 1902 = 835g] 4018) 577%] 1414) Colorado Fuel & Iron.....................- 153g] 1544] 15%]] 17 | 1540] 16 's]| 16 | 147%] 147%]| 17%) 14%] 17%2}| 1734) 16 | 17 16%} 1645} 1642 8,100 
2,000,000 4 Feb. 20,1903} F& A | 11242} 80 8512) 30 Colorado Fuel & Iron pfd ........2........ ss - = a re ee vz +: ac, i) se ie . ; ss) | oe s oc: 
31,000,000 See ie eh Rms ee 41 2912) 387%] 18 Colorado & Southern ..............2.-.---. 1834] 18 | 18 185] 18 | 1814]| 1834] 18 | 18 19 | 18 | 19 1919] 1894) 187,|| 1834] 1834] 1834 6,200 
8,500,000 38,481,207) “5 Oct. 1,1907]} A& O |} 73's) 6642) 6912! 4215|] Colorado & Southern 1st pfd........2..... 4415] 4240} 4445]) 4434} 4434] 4454]) __ = <3 2 s a 46 | 44 | 44 4414/43 | 44%4 1,755 
8,500,000 2 Oct. 11907] .. 59 | 43 | 5842] 31%/| Colorado & Southern 2d pfd .............. 32 | 3194/32 || 83 | 33 | 33 |] 33 | 33 | 33. || 3449] 33 | 3422]! 3429) 3442] B440]| B44to] 34 | 2429 23100 
7,000,000 1,132,000] 42 Oct. 1; 1907 a 3044) 17 2842) 1514|| Columbus & Hocking Coal & Iron Sen | Prat era. REE 1542} 1542} 15%2|| 1654) 1544) 169%3]| 17 | 16 | 17 eo | ee | Se 1,200 
10,250,000 5,155,000 b42 Oct. 31, 1907 Q 100 95 9942} 380 Consolidation Coal............... * x : we = ee min : a - aA -- -: *- -- =s =s-- 
80,000,000 21,244,600; 1 Dee. 16, 1907 Q 18134} 130%) 14025| 74 Consolidated Gas........- 804/ 80 | 80%}| 83 | 8144] 8ltaj| gi | 78 | 79 || 8l1 | 77 | 8t |} 81 | 80 | 80 || 804g] 801g) 80% 6,790 
49,116,000 | Le... Seed eet is 28 | 18%4| 24%] 8 Corn Products Refining .....- 914] 934! 944]| 95] 9 | 938]) 835] 834} 8%!) 9's} 9 | 9 |] 104g) 954) 104)/ 10 | 10 | 10 2,500 
28,281,900 | ....-- 1 Oct. 10, 1907 ( 8534| 744y{ 88 46 Corn Products Retining pfd...... 50 | 4942] 494n}) 4942) 47 | 47 47 | 46 | 46 || 50 | 4733) 50 |] 53 | 51%) 5144)! 5144) 5049) 5042 4,374 
26,200,000 3,067,000] 2% Oct. 2B 1907] Q 565 | 435 | 510 | 36929|| Delaware, Lackawanna & Western eileen wee 870 /36912/370 ||400 |40u [400 |) .. | | ne 300 
42,399,500 20,577,000] 24 Sept. 16,1907] Q 232 | 189 | 2279) 12% Delaware & Hudson ..... 2 1294%]127 |128%3]|132 |129 |180%2]]131%4]12429]125 7%] ]128_ 123 128 |/180 |126 1126 | |12654)12494/125 44 26,598 
38,000,000 Bie es dist eg 517g) 365%) 427%] 17%|| Denver & Rio Grande...... 1833] 1849] 18%3]| 2044) 18%] 18%4]| 1944] 184g] 185,]| 18%) 184/ 18%]| 1942) 1944! 1929]] 18%] 17%] 187%— 935 
45,750,900 49,134,500) “519 Tuly 15, i907} J & J | 9142] 83 | 83% 56 || Denver & Rio Grande pid... .. | == |. || 59 | 59 | 59 || 58%] 58%] 5895/| 575) 575] 57%) -. | -- | -- |] ee |e. | a= 350 
4,283,100 8 ,072;0001) |: teomaay Ae ree * 3 14 18 544|| Des Moines & Fort Dodge --- emis. oe nS Bs Pa “ B44) 544] 54s]| 2. | -- | ee oe eas 100 
12,500,000 20,387,000] 144 Aug. L, 1907 Q 102 797%—| 801g] 3244/| Detroit United Railway..-... Sa oe | ess 8254) B2ree Ma co8 ee | fe Se | let | Pees eo ee Pe |) - os 100 
16,000,006 | llr. 29 Sept 15,1907] Q be -- | 130 | 113 Diamond Match ..-...-........... j Ee be -- | .- | -. {113/113 [113 |)114 |114 | t14 30 
30,722,959 13,990,442] 142 Oct. 26,1907} Q 74%) 51 78 | 387%4|| Distillers Securities Company (@) -- 4133] 40%] 41 |] 42 | 413} 4141] 4022] 39%] 89%4]| 40 | 38734) 40 |] 4154) 39%) 3994)) 3934) 3434) 39% 12,370 
12,000,000 = 227| 16 194} 644|| Duluth, South Shore & Atlantic (a)._.._- Hf if Slee es elias ee Blige ro Sara econ = Bey ee ilies Pee. | ac 300 
10,000,000 20,000,000) .- +--+ = 2 a 45 | 32 | 89 | 1249/| Duluth, South Shore & Atlantic pfd(a)..]].. | -. | -. ‘|| -- | -. | -- |} 1253] 1255] 125s]| 1242] 1249] 12%9]) .. | -. | -- |] -- |. |. 100 
16,249,425 | 14g Oct. 1,1907]} Q 874g] S134] .. ie Electric Storage Battery.................. ¥, Nz ms Ae | ee . BS Wie en ow ee Be eee a Pa |S a 
412,378,900 cries rsee eet ‘= 50%] 3848] 4444] 161|| Erie .:...........-..--- spn 189s) 1824] 1849]| 18%] 18 | 184e]] 18 | 1749] J742}| 177e) 1742] 177%] 184—) 18 | 18 1814] 18 | 18 8,710 
frp 194,334,900] @2 Oct. 1.1917] F&S | 83 7434| 757_| 37 Erie 1st pfd-- 3842] 3842] 3842]/| 3942) 89 | 3944!) 3844] 3844] 3834]| 387%8) 87 | 37 || 3d22 p8*s 8842/| 39 | 39 | 39 2,500 
16,900,000 e4 Nov. 1,1917|  .. 76%,| 62‘) 67 Biol Mrle 2d Utd. == se- ose eee eee 2814] 27%] 2844]| 29 | 2844) 29 || 2849) 284g] 284p]} -- | -- | -- || 2842) 2842/ 2849]} 28 | 28 | 28 1,4%5 
4,000,000 ae 4 Nov. 1,1907| .. 76 63 Be Evansville & Terre Haute..... Bagi Coated br: oy eee oe Ean Pm ee SePl es. ee Sa RS Sia hse a=) | outs see 
1,284,000 6,627,000/ 915 Oct. 15,1907] AGO | 94 80 $2 90 Evansville & Terre Haute pfd. SOG Aad hE Sat | ES pe es he = ee read es Boe (ieee tee as. |) semees 
5,000,000 Sept. 16,1907} Q 199 | 135 | 168 | 50 || Federal Mining & Smelting... . ee tes Wve 180 50° 9/50 SN Boe BO) WiBO Mert 2=. fizz dy oe. | eenull set coe eee 
12,000,000 Sept. 16, 1907 Q 112%] 91 97 47 Federal Mining & Smelting pfd.. 53 | 47 «| 52 56 | 53 | 56 60 | 57 | 6uU 58 | 58 | 58 56 | 56 | 56 55 | 5444] 5424 
6,677,200 23 2 ca = -. | 6242} 42 || Federal Sugar ... wa fetes willbe toll aotel Mise: | HPA nas BER eS A oe tS Nice ah meal moog Misc eee 
3,322,800 Nov. £y a ea 76 Federal Sugar pf meee aa | ee <2 a[heenmleec eos ieee =. |e es ee ee es on Aptos 
9,375,000 Feb. 21,1907) 2. 74 74 = a Fort Worth & Denver City (a) -- es ths ea ey vies | Lae ae Re 5 «| ee ie a eee cosa. = Samed ae r3 
7,410,300 Sept. 3.1907; .. 8442! 73 | 7542] 50 General Chemical. ..... Bicesk ree euler ae Silat) (63 sh SOuM Soule alse hes BE 8 | eee | sy! P| 5 2c0 
11,000,000 Oct. 1, 1907 Q 106%4) 102 | 103 85 Genera] Chemical pfd. 89 | 8742] 89 oF gees a) Wee ete ee RN i = ast ose Ieee 20 
65,167,400 Oct. 15,1907} Q 184 | 156 | 163 | 8915|| Genera) Electric .. ...........-..20..-.---- 107 |105 |106%/|109 107 109 | |10944]105%% 10549] 109% 10442/10849| /110 |103 /108 |\109 |107 |109 7,800 
13,500,000 Sept. 30, 1907) Q = ; 152 | 60 || Granby Consol Mining, Smelting & Power|| 67 | 67 | 67 || 70 | 70 | 70 || 7942) 70 | 79 || 85 | 80 | 85 || 86 | 86 | 86 || .. |. |. 1,750 
149,577 ,500 Nov. 1, 1907 Q 348 | 178 | 189%] 30729!| Great Northern pfd ... ................-.. HIB JUTO4%D| LTE PPS Ag LTD N12 | ft2gl109 [110%] ITZ |MOTAILI2 | ft14 [FLOAT | itd24elttt [1114 38,510 
Face S| meee | tH ee Re Re ee a = 130%} 98 Great Northern pfd receipts .-..... 102 |102 102 | {O25 ]10i_ 101 | 10142) ge | $8 | {LOZ | 98 [102 |/102 [102 |102 |)102 |102 |102 5,860 
wane. Sept. 16, 1907 x 85 | 70%| 85 37 Great Northern tem. ore ctfs (a) .. 41 | 38 | 38%2]] 41 | 38%] 39 || 399) 3742] 39%Q]| 3942) 3742) 394>]| 42 | 3944) 394%%)) 401g! 89 | BO44 9,954 
7,500,000 ae Ne ea ee as 53 33'y| 47 2419|| Havana Electric..............-... wa rn we eal ee wri het eal Mee tod lesen Mil ee ill ail] fas 2 ee eS 
5,000,000 8,972,561) “j1) Oct. 15,1907] Q 98'2| 79 | 864%] 72 || Havana Electric pfd..........-..- fe Gsde, 6] ae whose tN oes ce. I) covatl acalll seks aT We cel ae ee ee ee =e lh eat ee a 
11,000,000 2 July 15,1907} J & J | 135 | 11349] 115 7 Hocking Valley rects............- 70 |70 | 70 || 70 | 70 | 70 ||. | 2 | .. |] 70 | 70 | 70 }} 7029) 7049) 70%)) .. |. | .. 500 
15,000,000 19,540,000) 2 July 15/1907; 3 & J | 99%] 92 94 65 Hocking Valley pfd..............- ea eae 3 a laa hae <Oaeay lee --. |... | -- |] 70 | 65 | 65441] 7044] 70 | 7028 900 
21,340,000 50c. Apr. 25,1907} Mon | 100 80 85 54 Homestake Mining.. Te | ee Ae ASE) aes 60 | 60 | 60 || 60 | 60 | 60 |} 58 | 55 | 55 || 55 | 54 | 54 1,100 
3,829,100 eae 5, 2 Oct. 15, 1907 Q. | 117 | 116%) 106 | 99%)) H. B. Claflin....... ee Alt pe : x oe eae oe Wieota lies aS nn» il eee orate core 
95,040,000 127,638,275] 342 Aug. 31, 1907] M&S | 18442 164 | 172 | 118 Illinois Central... 1201g/118 |118 |J122 [120 ]122 | 1215g]1197%5/119%] |119 11822119 ||122 |122 [122 |/12t 121 124 504 
92,360,100 ae fete? Tie ae Pe 5533] 3353] 39 47,|| Interborough-Metrop eee 7 6} B}| 63| 6 6 6 5g; 54y]| 57%} Se] Sel] 6 534] 53y}) = 5,200 
45,284,000 87,804,000 Q 87%g| 70%] 75-2] 15 || Interborough-Metropolitan pfd...- 19 | 18 | 18 || 19 | 1742) 174]] 16 | 15%] 155—!] 1593 154%] 1553] 17 | 1542) 16 || 1649] 164g] 1645 8,000 
49,932,735 | lll. 7 Ao eee ee é ee 813] 415/| International Mercantile Marine..._ oe Aer | ae pate he Pee | ees EEF lyon Fama aS ae? eke ee saps 
bbe gee Roteag ee dz peated a ML coteneioee Mercantile Marine pfd_. A ee eek PEI NS nee |) ae lL cs a br to rgxdl “bol aad dan 
442, aoe Jul 1, 1899 =e ity] 16% 1 9 nternational Paper s....c. 25. scsseeeenee 934{ 949} 9'y}| 10 9 5 9%} 9 91,4 a} 9 'e 4 8 4 2| 9 9 y 
22,406,700 17,727,000) jay Oct. 1, 1907] Q 90 | 80 | 31 60 International Paper pfd. pen eee etal oeg ee 63 ||| 62 a ® 62 || 62 | 603g) 62 || 617%) 6044) 60%5/| 6034 6034 2,818 
6,048,000 | ll 1 Jan. 25,1906} J &J | 95 48 50%] 38 International Power (@).............- Be Eee gee lies Ngee ES i Beg ees pee : ae 4 See = 
17,762,500 3.500.000] .2 Apr. 1,1905| Q OO Carat 741 8 || International Steam Pump........_- s- fee | oe {] 1222] 1024] 11 |] 1044] 102g) 102g]] 12 | 10%] 12 |} 1142) 10 | 11 || 1044} 944] 9% 12,070 
11,350,000 phate! 14% Nov. 1, 1907 Q 92 79 81 50 International Steam Pump pfd pant Se oe 59 | 59 3 = oa -- 26 = -- -- -- -- aS <2 100 
8,524,683 500001 ne seeee £8 34%q| 24 287%) 12 Lowa Oentral:sc2.3$-5.222-- ee mee aby 12 |12 | 12 he | (eee I 13) } 12) 9) 12 gs cee es 12 | 42) 12 230 — 
5,674,771 9,720, 149 Mar. 1,1900) J&D| 63%) 48 51 201g|/| Iowa Central pfd...... SS ee < Bags eae | ae be cathe an we ae a ee ve de ee a 
000,000 2460, 000), 3.07 +e eS 76 52 63 50 Kanawha & Michigan Es DE ae 2 a cs ee a5 eA re ves wie + aa a aa eed 1 saves 
13,510,000 37,989,604] 1 Oct. 1, 1907) Q 8445] 78 80 60 Kansas City, Ft. Scott & Memphis pfd...}| ° | .. | .. = if 60 | 60 | 60 AS aries 65 | 65 | €5 oe: hese noe 200 | 
30,000,000 50 O00 O00 eae ae 3743] 227%| 30%] 18 || Kansas City Southern...............-...-- 23 | 23 | 28 |] 238 | 2% | 22 || 2149] 21%] 2149]| 28 | 22 | 23 |] - ey eeae! Meee | del Is 1,510 
21,000,000 000, 1 Oct. 15,1907] Q 71 | 49 | 61%) 48 || Kansas City Southern pfd_ .. |. |... || 52 | 52 |52 || 50 | 50 | 50 || 50 | 4949) 50 |) 5023 504g 50%6// 51 | 5t | 51 695 
2,600,400 3 °750,000) Se. i. se-sec=e ae 14 8 li 74%s|| Keokuk & Des Moines..: rae’ (een Ge es Fes PeeSs ee a Alaa - Ba wt fl ie. aa) Aves it 
reyes we 14 May 2, 1904 as 45 44 374} 1374,|| Keokuk & Des Moines Sal = ral a ae Ex me v2 ze ce . mA. ee 30 = - ~ xia 
ppd 2,201,000] #4 Nov. 15,1906] .. 84's] 547%] 692} 20 Mplokerbotken U6 s7-525-6.5- eeeee ee SPN eg eae Sh one a Pe Le aoe Ne a Lee eh cee lee amy Ateee lee 
3,000,000 saa 8 Oct. 25,1907} .. 857%! 66 75 65 Knickerbocker Ice pfd.............. aE en | a ee a ff BE |p ag, Het 8 i eS ahs 8 A | ee at LEDs 

















































































































































































































































































































































































































































Stock 
out- 
standing 





$11,840,000 
11,840,000 


59,127,100 
18,738,000 
14,000,000 
7,000;000 
6,000,000 


4,000,0 
63,300,300 ) 
13,000,000 
77,817,875 


15, 591, 800 

8,546, 600 
20,655,400 
24,367,600 
28,832,925 
22,030,600" 


000 
27, 436, 800 
20,000,000 
Toone 


86, 839, 100 
58,113,982 
10,000,000 


64,469,200 
22/991/100 
29,791,300 
19,347,600 

155,000,000 


15,000,000 


10 000/000 
16,000,000 
12,000,000 
30,000,000 


70,000,000 
28,000 200 ¢ 
42,000,000 
10,000;000 
27/191,000 
20,416,900 
89,448,800 
45,956,800 
10, 000,000 


5,000,000 


10,416,000 
16,500,000 
20,000,000 
10,000,000 
6,700,000 
197,849,259 
75,182,500 
120,000,000 
60,000,000 ; 
5,670,200 
29368, 140 
5,000,000 
6,656,275 
38,763,810 
16,000;000 
4,076,900 
13 873,000 
10,000;000 
10,900 000 


10,000,000 
62,882,300 
62,282,300 
16,162,800 
5,918,800 
3,945,800 





BRADSTREET’S, SATURDAY, NOVEMBER 2, 


1907 








Bonds 
out- 
standing 





$10,875,000 


135,000,000 
43,168,702 
133,070,650 


40, ,668,000 
136, 116,577 
26,765,000 


53,355,000 
19,795,900 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


975,703 





Transactions on the New York Stock Exchange for the Week ending November 1. 


“ae and gee 
paymen 
last ueinend 





1 July 15, 1907 
6 July 29° 1907 
1 Nov. it 1896 
3 Aug. 12) 1907 
1 Oct. 1, 1907 
1 Oct. 1, 1907 
1% Oct, 1, 1907 
t4 June 29, 1907 
242 Sept. 30, 1907 
1% July 1, 1907 


3 July 29, 1907 
2 Oct, 15, 1907 
342 Oct. 15, 1907 
242 Jan. 15,1904 
24g July 15, 1907 


2 Nov. 9, 1907 
22 July 20, 1907 
3% July 1,1907 
3 Aug. 1, 1907 
144 Oct. 15, 1907 
1%} Aug. 31,1907 
lg July 1, 1905 
1%; Sept. 30, 1907 
144 Oct. 1, 1907 
154 Sept. 16, 1907 
Aug. 12, 1907 
May 1, 1907 
Novy. 1, 1907 





230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
22,000,000 
12,000,000 

1,224,000 


87,852,500 


6,822,000 
186,345,812 


5,000,000 


268,175,110 
35,096,000 
13,985, L00 


49,993,293 


50,914,000 


21,368,000 
5,677,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


9,576,000 
11,607,000 
4,000,000 
1,200,000 


113,846,420 





44,776,250 
4,000,000 
_ 89,200,500 


175,631,900 


14,562,000 
400,000 
54,475,000 
40,000,000 
4,895,000 
13/258,000 


15,500,000 
16,526,000 
3,200,000 
100,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
2 650,000 





571,791,341 
2,964,009 
5,500,000 
5 393,000 


133,497,095 





Oct. 15, 1907 
Oct. 22, 1907 
Oct. 15, 1907 


o 


> 
eo me ot pnt 
i 
= 


Mar. 1, 1907 
Mar. 1, 1907 
Oct. 15, 1907 
Oct. 1, 1907 
Sept. 30, 1907 
Jwly 29, 1907 
Oct. 1, 1907 
Oct. 15, 1907 
Dee. 18, 1907 
Aug. 16, 1907 
Sept. 2, 1907 
July 15, 1907 
Noy. 1, 1907 


+ nto toto no ee! 
gr oe co 


we 


30c, Dec 20,1902 
e Nov. 1, 1907 
144 Nov. 1, 1907 
14. Nov. 1, 1907 
142 Dec. 1, 1899 
349 Nov. 30, 1907 
142 Nov. 25, 1907 


22 July 3, 1905 





2 Aug. 15, 1907 
2% July 15, 1907 


1% Apr. 25, 1905 
1% Oct. 1, 1907 
1 Aug. 30, 1904 
1% Nov. 27, 1907 

Novy. 15, 1907 


ll June 1, 1903 
2 Oct. 22, 1907 
1%3 Sept. 20, 1907 
2 Aug. 1, 1907 
2 Sept. 10, 1907 
2 Nov. 9, 1907 
4 July 1, 1907 


“1% Oct. 1, 1907 





1 Novy. 1, 1905 
144 Nov. 15, 1907 
13, Sept. 16, 1907 
149 Jan. 15,1907 


5 Dee. 31, 1906 
1 Oct. 1, 1907 
1 Dec. 1, 1905 
a | June 2, 1907 


144 Aug. 31, 1907 
1% Oct. 1, 1907 
l42 Oct. 1, 19U7 
3'2 July 12, 1907 
I's Oct, 17,1907 
2 Oct. 1, 1907 
1 Nov. 1 1907 
2 Aug. 1, 1907 





1% Oct. 1, 1907 
1 Apr. 30, 1900 
2 Oct. 31, 1907 
I'g Oct. 3), 1907 
4g Dee. 30, 1907 
1% Nov. 30, 1907 
1% June 1, 1908 
2 Oct. 15, 1907 
5 Oct. 1, 1907 
1 July 20, 1903 
1% Oct. 21, 1907 





31,354,750 


1% Oct, 15, 1907 
2% Oct. 10, 1907 


Suly 1, 1905} 











22 Oct, LO, 1907 
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Highest 
and 
lowest 
1906 
447%) 27% 
9239] 75 
335 300 
8154] 6134 
156'2) 13624 
162 140 
19853] 191 
127 103 
2912) 18% 
200 140 
164 134 
183%] 16342 
8444) 5842 
10144} 90 
4353) 29 
76 6444 
106%4| $549 
18933) 18842 
14942] 133 
7912} 62 
119 11353 
1814} 12 
88'n| 82 
95%5| 66 
1064} 10014 
5954) 36 
30 1844 
2397_| 204 
36%| 327 
33 8044 
16334} 133 
15644] 126 
7342) 59 
1207) U1 
92 80 
5022} 3344 
8534) 7845 
127%] 12738 
2047,| 18919 
574] 4384 
156 124 
975%] 84 
96 90 
107 8714 
212 20914 
23249) 179% 
Su) 2 
140 | 1035, 
106 103 
135 10542 
5142) 2834 
14749] 12249 
103%4| 88 
4642] 33 
55 55 
87 754g 
109 100 
151g) 1314 
622} 50 
182 173 
64%] 43 
105 95 
mp 180 
Ps ide 
6 | On 
6254) 44 
107 973, 
164 112 
96 89 
102 90 
20872! 19919 
41%} 2014 
11042} gf 
825%) Quip 
6944) 60 
136 | 127% 
1082) 400 
55 48 
27, 19 
6944) 60 
40 80 
724) 60 
5048) at 
7442) 73 
2778) 204 
asl 
2| 68, 
113 404 4 
9742) 61 
12012) 116 
42%) 355, 
103 93 73 
9922) 90 
166 129 
88 60 
4049] 5 
13972) 1211, 
36 25, 
4042 Z *y 
5978) 43 
12234) 102 
150 -| 150 
156% 54g 
Heal | oe 
195%3| 13815 
9944 91> 
98 EA) 
9322 a 
58°} 43% 
96 7g 884 
13842 109 
144g 10 
17 | 103% 
9419 75 
405, 24 
592 38 
115 10434 
87 75 
50% $25, 
i342 9844 
58 31 
Liz's} b4 
93 38 
154 8 
70%) 50 
2642/ 48 
535, - 361g 
305 | 233 
4432) “39 
9434) Bgity 
178 | 148 
185 162 
21%] 16 
48'2] 36 
2942! 91 
33 | 28 
64 1 44 








a Unlisted. * Scrip. 








$1'2% extra. 





























































































































ratrane 
lowest || NAME OF COMPANY 
1907 is 
28'9) 1144]! Lake Erie & Western ................----- 
6742) 40 Lake Erie & Western pfd............----- 

800 | 300 Lake Shore..-........ Re ee MOPS ae 
G7eal) o22al ong Melange -ocsccnsee Soc coe ee ee 

14548] 9294!) Louisville & Nashville..............------ 
7544 40 Mackay Companies. .- 

71 50 Mackay Companies pfd 

146 =| 100%|| Manhattan Railway.. 

-- -- Maryland. Coalipid- 7. eo. ase s-cosesens 

213 | (9742|| Mergenthaler Linotype ...........---- 

107 30 Metropolitan Street Railway (a) ... 

27%) 14 Mexican'Central. =. 0. = 3 kiss eee 

125 | 125 Michigan’ Wen traliss Se J2st4 2. 2h es ote 

14044} €0 Minneapolis, St. Paul & Sault Ste. Marie. 
168 | 110 Minneap., St. Paul & Sault Ste. Marie pid. 
59 30 Minneapolis & St. Louis .............----- 
90 73%s|| Minneapolis & St. L. pfd 5 p. ¢. non-cum. 
449) 2219/| Missouri, Kansas & Texas........----2--- 
72%) 54 Missouri, Kansas & Texas PIdecces = : 
9254] 48 Missouri’ Pacific................... f 
TFS hse 2 Morris Ggssex 22.5. .ccs se colle ons 5 
147 108 Nashville, Chattanooga & St. Louis. 2 
8614] 5842/| National Biscuit (@)..........-.-..-- : 
1174] 108 National Biscuit pfd (a). ...........- 

1533) 8 National Enameling & Stamping Co. ...-- 
87 75 National Enameling & Stamping Co. pfd. 
7644) 35 National Lead (@).......... y 

103 | 80 National Lead pfd (a) ......... _ 
59%| 4474!| National R. R. of Mexico pfd__- ax 
27 13'2|| National R. R. of Mexico 2d pfd.- a 
25 25 New Central Coal.............-. re. 

220 | 157% || New Jersey Central...........-- 2 
- -- New Orleans Railway & Light.-- a 
-: New Orleans Railway & Light pid..<2 2-2 

14172] 60+4|| New York Air Brake (a)......-..-.- Ee 
134%} 9394)! New York Central & Hudson River. 2 
6342! 19°43}! New York, Chicago & St. Louis .......... 
110, | 91 New York, Chicago & St. Louis 1st pfd.- 
9134{ 41 New York, Chicago & St. Louis 2d pfd.-.. 
42 an eNews ork Dock ss-2. ect 2.52 ee 
71 68°43!) New York Dock pfd x 
12419] 12449!) New York, Lackawanna & Western. 
i89 | 12994|| New York, New Haven & Hartfor¢ 
48%) 28 New York, Ontario & Western... 3 
865 | 365 Neéw York & Harlem. ...00... jcc ccc eadeces 
115 85 New York & New Jersey Telephone (a). 
9244; 56 INOLLOLE ae; WeSLerIis so. a eee ee acess 
90'2] 70 Norfolk & Western pfd 
8994] 4)44!] North American............. 
oe ne Northern Central 
18979} 10044) Northern Pacific... ......-..--.<2s-csces-<< 
134 91%|| Northern Pacific rects, 3712 per cent. paid 

Seal 27a || OntanigeMAaninige jst oe ccee eae eee eee 

1244g| 56 PAGING CORB bas: 2 o=-5 2-2 ance S 
ae -- Pacific Coast 1st pfd......... oe 

12472) 90_ || Pacific Coast 2d pfd.-..- aa 
4142} 195s|| Pacific Mail... _. = 

14148) 10645)! Pennsylvania R. R..-..........-.-.-------- 
98°, 70%4|| People’s Gas ec & Coke (C 
30 15 Peorit. dy astern. --2o2. Sok eee 
-- -- Pere Barduei. Vee ae eres 
-- -- Pere Marquette pfd......... 
-- -- Philadelphia Rapid Transit. 
78 | 51 Pittsburgh, Cincinnati, Chicago & St. L-. 

105%) 6942 Pittsburgh, Cincinnati; Chic. & St, L. pfd 
AS7oh) fal Plotsbureh Coal: 20 2. cers, tc oe eee: 
60%)" .8579!|| ‘Pittsburgh Coal pfd <....,...2--2-..--00-.- 

18 | 163 Pittsburgh, Fort Wayne & ohare eee 
a7 Te2oi | Pressed Steel Gar 5-42. fe s5s-2. 220} 
100 67 Pressed Steel Car pfd .............-.--.--- 
18118] 137 Pullman s: foster eee ee 
i 34°) Quicksilver --- 
14) 153]| Quicksilver pfd -......-...--- 
572) 2119/| Railway Steel Spring (a)... 3 
9942) 75 Railway Steel Spring pfd (a 
13948] 7045|| Reading .......-.. 
92 73 Reading 1st pfd. 
94 6744|| Reading 2d pfd . 

205. | 185 Rensselaer & Sara Omasaceoe 
4174) 12 Republic Iron & Steel... ..-.. 

100 5042|| Republic Iron & Steel pfd -. 

3048) 12+9/] Rock Island.............--..- 
6442] 34 ook Island) pido ..o2-2 0. -...55< 

125 | 122 Rome, Watertown & Ogdensburg 

100 | 100 Rubber Goods Mfg pfd (@)...... 

35 25 Muotland- pido. 00 w.cse~secusee 

a) 9 St. Joseph & Grand Island..._.... 

-- -- St. Joseph & Grand Island 1st pfd 

- -- St. Joseph & Grand Island 2d pfd. 

:- :- St. Lawrence & Adirondack ..-.... 

70 | 58 St. Louis & San Francisco 1st pfd. 

48%) 2742]! St. Louis & San Francisco 2d pfd.. 

7k | 660 St. L. GS. F., C. & E, Ill. new stock 

26%8| 12%|! St. Louis Southwestern .................-- 
62'2| 25'2/| St. Louis Southwestern pfd... E 
77%4| 26 Sloss-Sheftield Steel & Iron..... P 

105 | $0 || Sloss-Sheffield Steel & Iron pfd. a5 
9614) 6344]! Southern Pacific.........-......- ook 

11843) 100, Southern Pacific pfd ..--........-... " 
34 i Southern Ry Vtg. Tr. ctfs Extended... 
%4'2| 37 || Southern Ry pfd 5 p. et. T. C. Extended. 
97 | 85 Southern Railway Mob. & Ohio Tr. etfs... 
162, | 130 || Tennessee C.,1. & R. R 
5342] 17 Tennessee Copper..: 
85 45 Texas Pacific Land Trust-.--- 
3748] 17%4|| Texas & Pacific. 

123 20 Third Avenue ..-. : 
17\4) 1744|| Toledo, Peoria & Western -... z 
29 3 1142|| Toledo Railway & Light ...... _ 
33°4/ 1934!| Toledo, St. Louis & Western...... a 
54%] 30 Toledo, St. Louis & Western pfd-. 2 

109 | 70%]! Twin City Rapid Transit. ......... i 
U5) 115 Twin City Rapid Transit pfd-... E 
5's} 4 |! Union Bag & Paper (a@)..-....... i 
61 | 42 Union Bag & Paper pfd (a)..... 3 

183 | 4¢0 TION VPRO Gas yse.ce peet nee co : 
9 | 75 || Union Pacific pfd- : 
872] 8749|| United Fruit Co......-..----.----- a 

2 12 Dnited Railways Investment.... 4 
i 8 204|| United Railways Investment pfd. 3 
49!) 47 United States Cast Iron Pipe-..-.. 4 
89 4914|| United States Cast Iror Pipe pfd. 5‘ 

ut | 7% United States Express.......... 
12 12 United States Leather (a 

Lid 37 United States Leather pfd (a)... 
90'2| 37 || United States Realty & Imp. Co......... 
3044] 7 United States Reduction & Refining (a). 
6& 20 United States Reduction & Ref. pfd (a)... 
5242] 16 || United States Rubber .........--.-.-...--- 

109%! 6144/| United States Rubber 1st pfd......- Z 
7848) 40 United States Rubber 2d pfd.-..-... 
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163,| 6 Wheeling & Lake Brie. ................... 
3734 128 Wheeling & Lake rie lat pidts cece. 

21 8 Wheeling & Lake Erie 2d pfd.--.- eer 
257] 1142|| Wisconsin Central 
Blk] 28 Wisconsin Central pfd....... % 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 

The country at large has this week felt the 
after effects of last week’s financial disturbances 
at New York and other eastern cities. Prompt 
imitation of New York’s action in curbing and 
limiting the force of these disturbances has, 
however, allowed of necessary readjustments to 
meet changed conditions with a probable mini- 


of 


sacrifices 


mum immediate friction and without the 
found necessary at the metropolis. 
The leading clearing houses of the country have 
followed New York’s lead in issuing certificates, 
and where this has not been exactly followed, 
steps have been taken to restrict the outflow of 
cash from business and other banks. The entire 
country, in fact, may be said to have gone upon 
a check or credit basis, pending the passing of 
the uneasiness, which seems now to have almost 
entirely calmed down. Coincidently with the 
enforced employment of credit instruments has 
been witnessed a marked increase of transactions 
on a purely cash basis, and large quantities 
have 

In 


the case of grain and cotton purchases these 


of stocks, grain and other produce 


changed hands, in most cases at concessions. 


have materially aided the work of relieving the 
present congestion, as illustrated by the engage- 
ment of $24,000,000 of foreign gold for import. 
Naturally, there has been some dislocation of 
the country’s business, notably in the item of 
the domestic exchanges, which has reacted on 
the collecting and forwarding forces by for 
of 


in the northwest and of cotton at the south, 


a time stopping the buying wheat 
and there has also been a sensible quieting 


down of jobbing trade _ activities, some 
reduction of forces in railroad improvement 
work and in other industries, and some effect 
also upon retail trade, which, however, aided by 
fine fall weather, has given a good account of 
itself this week. Naturally, collections have 
shown some effect of the disturbance, and later 
effects of the reduced buying of grain and cotton 
for cash in the country districts will be closely 
scrutinized. 

the 


the notable feature of 


readjustment of conditions forced by the present 


Perhaps most 
situation has been the bringing down of prices 
of commodities to a basis where lagging demand 
is expected to revive. Grain and cotton have 
been quick to respond, and now live stock and 
meats, particularly hog products, are lower. Cop- 
per has already felt the effect of the sharp decline 
in quotations in sales of many million pounds, 
possibly, of course, for speculation, but helpful 
In the 


dry-goods trade there is a gréater disposition to 


to our export trade in this commodity. 


concede that a lower level of values for several 
lines of cotton goods is likely, following the cuts 
made by jobbers recently. This, however, refers 
more largely to distant deliveries than to imme- 
diate business, and the same is predicted of 
of 


market 


some lines woolen goods for next fall. 


ane though 
quiet, and the leather trade is now reaping 


wool is very steady 


benefits of earlier curtailment in strongly 


held good grades of sole leather. Eastern 
orders for shoes are small but frequent, and 
prompt delivery is requested. The iron and 
steel industry reports new demand quiet as a 
whole, with a tendency to ease in prices, and 
the leading interest notes a moderate reduction 
Lumber, 


hardware and, in fact, building material of all 


in the volume of unfilled orders. 
kinds are in slow demand, in sympathy with the 
buieter tone in building and the approach of the 
winter season. That there is a very large busi- 
ness doing in many lines the country over is, 
however, evidenced by the widespread reports of 
car shortage affecting the movement of grain at 
Buffalo, of coal at all leading points east and 


west, and of lumber in the Pacific northwest. 


The feature of the week in the banking situa- | go directly into consumption. 


tion was the facility—it might almost be said the 
ease—with which it passed from a cash to a 
credit or check basis. The New York Clearing 
House adopted certificates on October 26 and 
made its first issue October 28. Chicago, for the 
first time in its history, decided to issue cer- 
tificates, and so also did Baltimore, Boston, 
Philadelphia, Cincinnati and the majority of the 
other large cities of the country. A large 
number of other clearing houses agreed to 
limit the withdrawals of cash to small sums 
the lead of New York 


stamping their checks, payable through their 


and to follow in 
Clearing Houses or in clearing house funds. 
The New York City savings banks agreed to de- 
mand notice of withdrawal, and this action was 
generally followed throughout the country, in 
some instances by trust companies where the 
The that 


anything like a widespread ‘‘run’’ became 


state laws allowed. result was 


. “pry ° . 0 
impossibility, and the situation was 


an 
immediately benefited. In Oklahoma the 
governor declared a week’s holiday; in 


California, Nevada, Oregon and Washington 
shorter holiday periods were set to help the 
banks, but in the cases of California and Wash- 
ington the banks in many cities found it un- 
necessary to observe the holidays and kept open. 
The prompt recovery of confidence is perhaps 
best illustrated by the failure of depositors to give 
notices of withdrawal from savings banks and by 
the cancellations later of these notices by many 
depositors. The scarcity of currency, promptly 
following the outbreak of the trouble, occasioned 
note, but many large cities made heavy ship- 
ments to country banks. In the promptness 
with which the fear of *‘ runs ’’? was met and re- 
moved, the present trouble will probably become 
memorable. 

Stock market quotations at New York are 
steady at substantial recessions and sentiment is 
more bullish, the market early in the week 
having suffered from a severe liquidation, due 
Standard rail- 
road issues, in particular, fell in many cases to 


to the calling of loans by banks. 
the lowest figures in a decade. Speculative 
buying has been generally discouraged by bank- 
ing authorities. The bond market is fairly ac- 
tive, with lower prices throughout the list, and 
in some cases bids are absent for prime issues. 
Foreign exchange is higher after having broken 
to as low as 4.83 for demand sterling, which 
sold up on Friday to 4.88. There have been en- 
gagements for the shipment of gold from Europe 
to New York to the amount of $27,000,000. 
Pig-iron markets are very dull, and wherever 
business has been done price concessions have 
ruled. Southern iron for next year’s delivery 
appears to be especially weak, as low as $15 
being mentioned as the quotation. Production 
is being curtailed, which movement will temper 
the fall in prices, particularly as stocks are not 
burdensome, the leading interest reporting only 
88,000 tons as of September 30. Demand for 
tinplate is very light and outputs are being 
considerably restricted. Sheets are easier in 
price, and the like is true of quotations on 
steel bars at the east, as well as bar iron. 
New business structural material is of 
small proportions, although here and there 
a fair tonnage has appeared. Steel rails are a 


little more active in comparison with recent 


in 


marked dullness, a Japanese order for 13,000 
tons, together with an order for 12,000 tons, the 
latter being for prompt shipment, having been 
placed within the week. It is also reported that 
an order for 7,500 tons of girder rails for 
Australia is pending. Demand for ship plates 
is fairly good. Old material has suffered some 
marked declines. Orders for furnace coke for 
delivery during the first half of 1908 have been 
placed at Pittsburgh, but the industry in general 


is preparing to curtail production unless outputs 


Copper is much 
firmer, lake brands having sharply turned up- 
ward to 14% cents after being quoted at a shade 
under 12 cents. The price on electrolytic ranges 
from 1334 cents to 141% cents. The recovery is 
attributed to heavy speculative buying and short 
covering oversea, but domestic business did not 
come out in large proportions, the higher 
the of the money 
markets having caused American consumers 


levels and condition 
to act conservatively. Some small producers 
have probably cleaned up stocks as the result of 
the present spurt, miners’ wages are being re- 
duced, outputs are still being restricted, and 
exports in October—28,786 tons—were next to 
the largest on record, the heaviest shipments 
oversea having been in January, 1904, when the 
total was 29,085 tons; but it is felt that the 
improvement may not be permanent until condi- 
tions in the brass-goods, wire and _ electrical 
trades take a turn for the better. 

Financial stringency and the dislocation of the 
usual facilities for marketing farm products have 
been a bearish feature in the grain and cotton 
markets, finding expression in sharp breaks in 
prices and the temporary suspension of all but 
actual cash dealings at leading markets on several 
days of the week. For instance, speculative 
dealings in grain were reported suspended at 
Duluth and Minneapolis early this week. Later 
on, however, with the resumption of the ordinary 
processes of trade, prices rallied, temporarily at 
least, aided by good export demand in the case 
of wheat, less satisfactory husking returns or 
smaller movement in the case of corn, and advices 
of frost damage in the south in the case of cotton. 
Wheat at one time (Tuesday) was 3 to 4 cents 
lower than at the close last week, but regained 
Wheat is 5@10 cents 
lower than the high levels of October 15. Corn, 
weak early, regained most of the loss later, 
though it is still 4@7 cents below the high level 
of mid October. Oats, 2 cents lower early in the 
week, regained the loss later, but is 4 to 5 cents 
below the high level of October 15. 
most weakness was shown at the west, where 


some of the loss later. 


the inability to get money or sell domestic 
exchange to get wheat through to the coast was 
a feature depressing to values. 

Liquidation of cotton, both spot and futures, 
here and at the west, was a reflection of the 
financial unsettlement early, and though rallying 
later the general trend has been downward. The 
lowest levels of the week were struck on Monday, 
when futures were 30@35 points lower than last 
Friday and spots 15 points off, but more cheer- 
ful advices later as to financial conditions and 
reports of killing frosts in the northern half of 
the belt aided values upward, most of the early 
loss being regained. Overselling by shorts was 
Cotton is I cent below 
the level of October 14, and 234 cents below the 
high point of the year and of the season touched 


a source of support also. 


early in September, while at about the same 
level as a year ago. 

The Kentucky tobacco crop of 1905 is not all 
sold, the 1906 crop is hardly any of it yet sold 
and the 1907 crop is being pooled and housed in 
warehouses in Louisville, Owensboro and else- 
where. The pool are awaiting buyers meeting 
their prices and will not sell 1907 before that of 
1905. This tobacco, held so long, has been 
advanced upon by banks, and this adds consider- 
ably to the scarcity of money in the producing 
territory. 

Bank clearings for the week ending October 31 
aggregate $3,021,488,000, 5 per cent. over last 
week and 3.6 per cent. in excess of this week 
last year. Outside of New York exchanges 
amount to $1,175,859,000, a loss of 5 per cent. 
from last week, but a gain of 8.5 per cent. over 
the week last year. 

Business failures for the week ending October 
31 number 223, against 220 last week, 163 in the 


Relatively, 


like week of 1906, 160 in 1905, 200 in 1904 and 
216 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
October 31 aggregate 4,792,349 bushels, against 
4,765,589 bushels last week, 4,492,974 bushels 
this week last year and 6,672,888 bushels in 
Ig01. For the first eighteen weeks of the fiscal 
year the exports are 68,267,815 bushels, against 
62,666,561 bushels in 1906-07 and 105,991,486 
bushels in 1901-02. Corn exports for the week 
are 666,340 bushels, against 749,122 bushels 
last week and 1,300,221 bushels in 1906, For 
the fiscal year to date the exports are 17,360,273 
bushels, against 14,617,159 bushels in 1906-07. 

IN CANADA. 

Canadian trade is good as a whole, though 
money is tight and collections are still com- 
plained of. Cool weather and the movement of 
wheat at the northwest have made for an en- 
larged retail trade and for some gain in collec- 
tions at the west, however. Heavy winter goods 
make relatively the best report, and, with cotton 
goods, are about the firmest commodities dealt in. 
Cotton mills are far behind on orders, and this 
class of commodities as yet shows no sign of weak- 
ening. Montreal reports large quantities of 
grain moving for shipment, but other country 
produce is not arriving as freely as desired. 
High prices of feed are inducing farmers 
to sell cattle. Toronto reports heavy winter 
and millinery active, as also 
Country trade is brisk, and little 
reduction in industrial activity is noted. Winni- 


goods are 


groceries. 


peg reports grain moving freely, and collections 
are better, while retail trade is brisk. Trade is 
good on the Pacific coast despite high prices for 
money. Lumbering and mining are active. 
Failures for the week number 25, as against 39 
last week and 21 in this week a year ago. Clear- 
ings for the week aggregate $82,387,000, a loss 
of 14 per cent. from last week and of 1.7 per cent. 
from this week a year ago. 


TRADE REPORTS. 


At New York a fair amount of business has been 
transacted in dry goods, notably silks, dress goods 
and cotton goods. Prices are well and firmly 
maintained in silks, but there is some indication of 
a weakening in cotton goods, as anticipated. 
Cotton yarns continue unsteady in price and have 
a lower tendency. The demand is not active, 
purchases, as a rule, being only to fill immediate 
requirements. Trade in woolens for men’s wear is 
not so good, and in this line many cancellations 
of orders are being received. A fair volume 
of sales is reported in clothing, but collections 
generally are backward. The raw-silk market 
continues quiet, and both dealers and manu- 
facturers are conservative in their buying. 
Woolen and worsted yarns are, however, moving 
freely, and prices hold firm and high. In cloaks, 
suits and waists, business continues good and 
out-of-town orders are liberal, but complaint is 
heard of slow collections. The retail trade shows 
some falling off. Manufacturers of shirts, neck- 
wear and gloves and jobbers of hosiery and knit 
goods report .business brisk and have as many 
orders as they can conveniently fill. There is 
no overproduction, and stocks in the hands of 
retailers are not excessive. ‘Ihe financial strin- 
gency has generally affected the fur trade, as im- 
porters as well as manufacturers have been unable 
to secure their customary .bank accommodation. 
Manufacturers of fancy feathers as well as of 
ostrich feathers are doing well. Wholesale notions 
show no improvement, collections are slow, and the 
general disposition is to buy in small quantities. 
Wholesale grocers say the financial upheaval has 
seriously checked sales for the week, and only 
absolutely necessary purchases are being made. 
The retail trade, however, continues fairly active. 
Though receipts are only moderate and demand 
fair, the price of butter has dropped 1% cents. 
Cheese is unchanged and in fairly active demand. 
In confectionery, the high prices of the raw mate- 
rials continue, but manufacttrers have orders to 
keep them busy for some time to come. Collec- 
tions continte slow. Flour receivers say the drop 
in wheat has tied up jobbers, and sales are made 
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only at a concession. The local market for live 
stock and dressed meat continues active, and the 
drop in price has stimulated trade. Hard fiber 
cordage is in better demand than it was last 
month, when business, on the whole, was dis- 
appointing. In automobiles there jis consid- 
erable activity, notwithstanding the unfavorable 
local conditions of the money market. Business 
in cigars and tobacco is moderate, raw material 
is high and some grades are scarce. In drugs and 
chemicals a moderate business was transacted; and 
collections are fair. In hardware and cutlery, trade 
conditions have not materially changed, and col- 
lections in the immediate neighborhood are difficult 
to make, though in the south and west maturing 
obligations are promptly met. Local trade in 
china and glassware is quiet. Manufacturers of 
structural steel, while still busy, are not receiving 
much new business, and some cancellations are 
reported. Pig iron is quiet, and production may be 
reduced. Copper prices have advanced, and some 
business, of which the larger part was export, has 
been done: Manufacturers of electrical goods 
report business moderate but collections good. 
The real-estate market has been dull, but prices 
have been maintained. Money for mortgage loans 
shows signs of becoming more plentiful, and 
companies dealing in guaranteed mortgages report 
many sales during the past few days. Business in 
lumber and building materials is dull, and the out- 
look for the winter is not considered promising. 
In the wholesale paper trade there is a somewhat 
lessened demand but a continued upholding of 
prices. Theslowness in collections is still apparent, 
and there is a closer scrutiny of credits. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
November 1: 

BosTon.—Jobbing trade in dry goods is quiet 
after completion of deliveries under first orders for 
fall and winter merchandise. Where is some back- 
wardness in reorders from retailers, and they are 
generally showing slowness to buy goods, except 
such as are actually needed. Retail trade has not 
developed actively to the extent that had been 

» expected, and many dealers with large stocks on 
hand are awaiting sales for funds to meet Novem- 
ber obligations. Cotton goods in the primary 
market hold firm notwithstanding the announce- 
ments, made first by a Chicago house and later by 
a New York house, of lower prices than are asked 
by mills. Boston jobbers have to some extent 
followed in announcing lower prices than have 
been prevailing. ‘here is more general expecta- 
tion that price reductions will be made by mills 
after completion of pending contracts. Buying 
for future requirements has been materially 
checked. Tanners and leather dealers are proceed- 
ing cautiously and have the leather market well 
in hand; prices are unyielding. Shoe manufac- 
turers do not receive large orders, but wholesalers 
appear to be in need of shipments for immediate 
requirements, placing orders from week to week 
rather than putting in large stock orders. Both 
grain and wood alcohol continue in steady demand. 
Trade in furniture, carpets, upholstery and dra- 
peries continues backward and is not of the volume 
that might be expected at this season; collections 
are slow. No marked change is evident in lumber. 
Northern and eastern lumber is in slack demand, 
no change in prices being observed. Southern 
lumber is in fair demand and prices firm. Western 
lumber and hardwood quiet. Pig iron is very 
quiet, while in structural steel, orders are few. 
Paints and painters’ supplies, glass, etc., are in 
seasonable demand and prices firm. Builders’ 
supplies, such as bricks, cement, drain pipe, etc., 
are moving fairly well, prices being unchanged. 
Bituminous coal is in short supply. Anthracite is 
in seasonable demand. Wholesale liquor dealers 
report an increasing demand for all grades of 
liquors. Business is generally increasing in volume 
and dealers report good orders from out of town. 
Leaf-tobacco dealers report a fair business during 
the past ten days, although the tendency is to 
purchase for immediate wants. The market is 
steady and prices high. The reported reductions 
in prices of provisions in the west have not been 
reflected in quotations in this market. Trade con- 
tinues dull and collections slow. For desirable 
grades of butter and eggs full prices are realized. 

PROVIDENCE.—Trade conditions here have been 
in an unsettled condition because of the suspension 
of one of the large trust companies. Some mer- 
cantile failures were anticipated, but none have 
yet occurred. But for this occurrence general 
business conditions are normal. Manufacturing | 
jewelers report a good run of trade, but not quite 
so heavy as last year at this time. The machinery 


and tool trade reports considerable cancellations 
of orders. Collections are slow. 

PORTLAND, ME.—Late estimates on Aroostook 
potato crop place it at 11,000,000 bushels, against 
17,000,000 bushels last year, with present prices 
50 cents per barrel higher. General trade condi- 
tions continue favorable, both wholesale and retail, 
and the current year is expected to close with 
favorable showing as regards profits. 

PHILADELPHIA.—Wool is comparatively quiet, 
stocks of desirable grades are low and prices are 
fairly steady. The cotton-yarn market continues 
rather unsettled, prices in some instances showing 
considerable concessions by sellers, and sales are 
comparatively light. Dry-goods jobbers report 
collections slow and trade fair. Retailers have 
had a fair week, and some of them claim that 
October's sales equaled or exceeded those of 1906. 
Flour is weak, in sympathy with wheat, and busi- 
ness is dull. Chemicals and dyestuffs are fairly 
active and prices keep firm. Paints and glass are 
active at good prices, and there is every indica- 
tion of a good demand for some time to come. 
Lumber manufacturers and jobbers are slowing 
down a little, large credit transactions not being 
encouraged. Retailers are busy, but report money 
scarce. Conditions existing in the leather market 
for some time past still continue, with no indica- 
tions of a material change. These conditions are 
apparently due to the money market and the 
absence from the market of buyers. Glazed kid 
shows no activity, buying being looked upon as 
merely speculative, and lower prices for raw ma- 
terial being looked for by some dealers. Leather 
demand is quiet; prices unchanged. Goatskins 
show continued weakness, and there is no indica- 
tion of an appreciable change in general condi- 
tions in the near future. Tobacco purchased in 
the past and held subject to buyer's orders. is 
now being shipped heavily. Smaller buyers are 
taking their usual amounts, but large buyers are 
not in the market, except for odd things to fill in. 
Factories are busy, the production of cigars for the 
first six months of this year being 6,000,000 more 
than in 1906, which was a record year. The 
condition of money and expectations of lower 
prices Jater have an adverse influence on new sales 
now. Liquor distillers are closing contracts for 
new goods better than was expected, in view of 
the money conditions. It is arranged to start later 
and stop earlier, so that the new production will 
be half to three-quarters of the usual volume, to 
strengthen the market, somewhat affected by 10 per 
cent. advance in prices on new goods. Iron con- 
ditions are without change, the financial situation 
inclining the buyers to proceed cautiously and 
await developments. Buying is in small lots, for 
immediate uses only. Prices of finished materials 
are weak, but pig iron is about the same as last 
week. There is a good demand for coal, and 
prices are attractive, but congested transportation 
is increasingly felt, hampering deliveries. Actual 
money not obtainable, and quotations are merely 
nominal, anywhere from 6 per cent. to 8 per cent. 
New York exchange is very scarce, and while it 
is rumored some fancy prices have been paid, yet 
there is no quotation. 

PITTSBURGH.—Despite disturbed financial con- 
ditions there has been no material change as to 
iron and steel. The pig-iron market remains in 
the same stagnant condition as for weeks past, 
with no transactions worth mentioning and but little 
inquiry. Bessemer still maintains its strength, but 
other grades of iron are weaker. No sales of steel 
billets of sufficient tonnage to establish a quotation 
have been made, and there is little demand. 
Bessemer is nominally quoted at $28 and open- 
hearth $29, Pittsburgh. While the volume of new 
business received by the mills is not up to expecta- 
tions, it is as large if not larger than for some 
time past, and the outlook is considered very fair. 
Spot pig-iron quotations at the valley furnaces are 
as follows: Bessemer, $22; chilled basic, $19; 
No. 2 foundry, $20.50, and gray forge, $20. Stand- 
ard Connellsville furnace coke is quoted at $2.90 to 
$3, and foundry coke, $3.25 to $3.50, at the ovens, 
with a tendency to lower prices. Manufacturers 
and jobbers of merchandise report their business 
as large as at this period in 1906, some claiming 
an increase. Some houses report collections as 
good, a few that they are slow. The feeling in 
local financial circles is one of confidence as to the 
future. The temporary embarrassment of three 
local houses has not caused uneasiness, and it is 
expected that they will be able to rearrange their 
affairs in a satisfactory manner. 

BuFFALO.— Wholesalers and jobbers in dry 
goods, boots and shoes, hardware, iron and cloth- 
ing report trade as good as Jast week. In the 





lumber line trade is reported to have fallen off, 
owing to the rainy weather and quiet in building. 


Collections in some lines are normal, while in 
others they are reported from fair to slow. 
BALTIMORE. — Continued cool weather has 


improved local retail trade, and collections from 
that source show some improvement. Millinery 
jobbers have had a satisfactory October business. 
Wholesale business in shoes on spring orders is 
fully equal to that of October last year, but new 
accounts help to make up the summary. Clothing 
manufacturers also report a satisfactory spring 
order business, though individual orders generally 
are not as large as last year, so far. Stocks, how- 
ever, in this line with the retailer are fairly well 
cleaned up, and merchants, particularly in the 
cotton sections, before ordering their full expected 
requirements, are awaiting the marketing of the 
cotton crop. Bankers, however, in some sections 
are urging the merchants to sell at prevailing 
prices, thus releasing obligations to them and 
reducing indebtedness to supply firms who feel 
materially the delayed settlement of accounts. 
Country paper is not regarded as desirable as in 
former years, owing to the prevailing conditions in 
the money market. The issuance of Clearing 
House certificates, the first since 1893—local banks 
acting similarly with the clearing houses of other 
large cities—will be of material financial advantage, 
results of which, it is believed, will be apparent 
during November through the large movement of 
grain, which, owing to the continued stringency in 
the money market, has hitherto been comparatively 
moderate. The receipts for export of coal, lumber 
and other articles will also materially add as a 
factor toward an easement in the money market. 
Pending these anticipated results, general loans 
outside of the lines mentioned will not be extended. 
The coal market continues very active, better 
grades commanding higher prices. Some indus- 
trial lines have given evidence of inability to obtain 
the usual bank assistance. Building operations 
are quiet and real estate is rather dull. Jobbers 
of hosiery and knit goods report a good week in 
business and future orders. General collections, as 
evidenced by the deposits, show no material change 
since last week, but November is regarded as 
likely to bring about a noticeable improvement in 


general conditions as to collections, and otherwise. 


CLEVELAND.—There is some complaint regard- 
ing collections, but the business situation is fairly 
satisfactory. The car shortage still hampers coal 
trade operations. The iron trade continues quiet. 
Banking transactions are governed by conservatism, 
and the application of the sixty-day rule by savings 
institutions has met with general approval. 

CINCINNATI.—Business is quiet owing to the 
unsettled condition of the money market Checking 
is small because sparingly honored. There is no 
call-loan market, and there is little or no movement 
of country currency. Wheat sowing is about com- 
pleted. The acreage is larger than last year. 
Corn is being cribbed in some localities and is as 
fine as any ever raised. 

CHICAGO —Commercial interests are beginning 
to feel the effects of the change from a currency to 
a clearing house certificate basis. ‘Lhere has not 
been sufficient time, however, for business men 
and the west to become fully conversant with the 
change. While trade has suffered a slight reduc- 
tion in volume in-all lines, the most conservative 
interests do not hesitate to say that they look for a 
reduction in buying by interior distributers from 
now on, as the scarcity of currency will naturally 
curtail purchases by jobbers as well as consumers. 
Retail business so far has not been checked and is of 
good volume. Prices on bleached cottons have suf- 
fered a slight reduction, and sales have fallen off as 
compared with last week. For the general run of 
heavy goods there is also a slight curtailment in 
orders. In the iron and steel trade buying has 
been reduced and the market is easing off, 
although the mills are fairly well supplied with 
old orders, and therefore production is still of 
large volume both in finished and raw material. 
Coal is being moved in large volume, and the 
scarcity of cars is still an important factor. Busi- 
ness in lumber is down to the minimum, with the 
lightest sales at this season in a number of 
years, and prices on yellow pine and hem- 
lock are being shaded. Hides are 14 cent lower. 
Butter and potatoes have declined, owing to a 
lighter demand and increased offerings. Cars 
continue in short supply both east and west, and 
a blockade exists at Buffalo which restricts the 
movement of grain to the seaboard. Reduced 
receipts of live stock result from a scarcity of 
currency and a restricted demand from packers, 
some of whom have reduced prices ro per cent. 








Grain has suffered severe declines, wheat drop- 
ping nearly 12 cents, corn over 3 cents and oats 
6% to 7% cents within a week. Pork has declined 
$2.40 per barrel in less than a month, and lard and 
ribs are off proportionately. Chicago banks are 
issuing Clearing House certificates for the first 
time in their history, over $1,000,000 being put 
out in the first three days of the week. All banks 
here are paying debit balances with these 
certificates, and all banks have stopped shipping 
currency to the interior, except in emergency 
cases, and have also refused to pay out savings 
deposits except under the same conditions. Notices 
of withdrawals of savings deposits at all the banks 
aggregate only $2,500,000, part of which have 
been canceled in the past few days. Banks are 
strong and are conserving their supplies of currency. 
Commercial checking accounts are unrestricted. 
Brokers are taking stock trades for cash only, and 
Chicago banks are using this method of drawing 
down their eastern balances by forwarding such 
orders to New York. Gold engagements in London 
by Chicago banks aggregate over $3,500,000. 
Collections are fair, but are expected to become 
slow. 

EVANSVILLE.—At a meeting of the banks on 
October 28 it was agreed that all trust companies 
and savings banks should avail themselves of a 
thirty days’ notice, permitted by law, and that all 
banks carrying deposits from country correspond- 
ents should pay nat to exceed 10 per cent. of their 
balance, as based upon their actual balance. All 
checks for less than $100 shall be paid on presenta- 
tion with cash, and all checks for more than that 
amount shall be paid by certified check. The 
balances on clearances shall-be paid by Clearing 
House certificates, There is apparently plenty of 
currency on hand, but in view of the action taken 
by other cities, this has been compulsory. So far 
there have been no runs. 

INDIANAPOLIS.—Influenced by the action of 
banks in other cities, Indianapolis banks have 
limited the amount that depositors may draw to 
$100, but authorities say the local monetary 
situation is fairly satisfactory. Many country 
banks have also limited depositors, and the State 
Banking Department has sanctioned this action. 
Trade continues fair, with collections fair to slow. 
Demand for money is strong. Business is good. 
The general tendency in banking and mercantile 
circles is to be very careful. Failures in the state 
for October exceed those of October 1906, but they 
consist mostly of small houses. 

LouISsVILLE. — Business in all manufacturing, 
jobbing and retail lines is good, and dry-goods 
and hardware wholesalers report an increase over 
a year ago. Wholesale hat and shoe dealers, and 
manufacturers of clothing and shirts, all report 
fine orders coming in for spring. Whiskey dis- 
tillers and dealers report business good, especially 
in straight whiskey and bottled in bond goods. 
This market is doing a large amount of business 
on account of prohibition in Georgia, and the 
voting dry of Birmingham and Jefferson county, 
Ala. Collections are slow and money is very tight. 
Banks here began using Clearing House certificates 
on Monday and there is no great scarcity of 
currency. The local banks are calling a good 
many of their loans, especially where collateral is 
used, and this is causing considerable trouble to 
some borrowers as other banks are not willing to 
lend. The collateral has in many cases greatly 
depreciated since the loan was made. 

Str. Louts.—The conditions that prevail in finan- 
cial circles are similar to those existing in the east. 
The banks are asking that all checks be paid 
through the Clearing House, but where it is abso- 
lutely necessary, small amounts of currency are 
paid out for meeting pay rolls, and in extreme 
cases some currency is being sent to country banks. 
All of the banks here are in a sound condition and 
they accept the checking system with good grace. 
General business is affected to some extent, but not 
to the degree expected. Manufacturers of shoes 
have about 4o per cent. of the striking employees 
back at work, but when working full will want 
only about 75 per cent. of all employees back. It 
is the desire of the manufacturers to curtail 


the output and to buy more largely in 
other markets. However, shoe houses are doing 
an excellent business. Forward trade in dry 


goods, hats and kindred lines is dull, but filling-in 
orders are very gratifying. Groceries. drugs, paints 
and oils show some activity at firm prices. Lumber, 
hardware and all grades cf building material dis- 
play a decided falling of as compared with last, 
week. Favorable weather has stimulated retail 
trade among department stores. Millers report 
the flour situation as very satisfactory, and export 
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trade continues good at firm prices. Collections 


range from fair to good. 

KANSAS City.—The restrictions placed on the 
banks through the Clearing House limiting the 
withdrawal of funds has not interfered with trade 
to any remarkable extent. Travelers have suffered 
some inconvenience in getting needed funds. 
Jobbers, however, report that the volume of sales 
is up to expectations. Inclement weather has 
affected retail business. Collections are good. 

MILWAUKEE.—Business in industrial circles is 
good. Trade in jobbing and retail lines is quite 
satisfactory. Collections were somewhat disturbed 
by the flurry in the money markets, but conditions 
in this respect, as well as in money matters, are 
now more settled. 

Sroux Ciry.—tTrade in all lines shows decrease, 
owing to money market and bank conditions. Col- 
lections are fair. 

DAVENPORT.—Trade has been more or less 
quiet all week, due principally to financial condi- 
tions. Savings banks have taken advantage of the 
sixty days clause. National banks are requesting 
depositors to use the check system when possible. 
Only a few concerns have laid off men. 

Sr. PAuL.—Trade has not yet felt the effect of 
the financial situation, but it is anticipated that 
next week there will be some let up. Collections 
have been remarkably large. The protective policy 
adopted by the banks in this state was expected to 
have an immediate effect on collections, but many 
millions have already been spent on grain and this 
money is now returning. The elevator interests 
have created a doubtful feeling as to the ultimate 
solution of the present crisis by refusing to pur- 
chase grain. They offer to store it, but will not 
buy. Nobody doubts that the effect on collections 
will be intense. Cattle shipments have been ex- 
tremely heavy this month. ‘The circulation of cur- 
rency is likely to be normal shortly. The solution 
for the movement of grain is thought to depend on 
shipments of gold from the east. 

MINNEAPOLIS.—The action of the Clearing 
House banks on Monday in restricting payments of 
currency resulted in a temporary cessation of grain 
buying in the country, but measures looking to 
relief in that direction are being considered by 
leading grain men, bankers and jobbers. While 
general business suffered during the last half 
of the week because of this condition, the situation 
has some redeeming features. Country merchants 
are buying for requirements and collections are 
fair. Retail trade has not suffered materially be- 
cause of prevailing conditions, but would be 
materially benefited by colder weather. Manu- 
facturers of flour are running on full time, and 
buyers are ordering quite freely Banks have thus 
far been able to handle the drafts of such manu- 
facturers without delay. 

DULUTH.—Since last Monday the local banks 
have not been paying out currency, excepting in 
small amounts for personal needs. This condition 
will probably not continue longer than one week. 
Retail trade has decreased about one-half on 
account of this action of the banks, and the Board 
of Trade has also been closed for the same reason. 

OMAHA.—Trade in general is a little quiet on 
account of financial conditions.. However, the 
impression prevails that affairs are well in hand, 
and that there will soon be a change for the better. 
Collections are only fair. 

LINCOLN.—Local jobbers report trade normal, 
with fair collections. Retail trade has declined 
considerably. 

S1oux FALLS.—Business is quiet and collections 
are slow, owing largely to the disturbed banking 
situation. All business is on the check basis. 

CHARLESTON. — Wholesale trade is quiet, but 
retail trade is good. Considerable cotton is being 
held for better prices, consequently collections 
are slow. ° 

RICHMOND.—In most distributive lines, but 
especially provisions, dealers are busy. Travelers 
are out with holiday samples, and ordering is 
satisfactory. Metals generally show a slight 
decline, and the demand for lumber has decreased. 
Building is less active and labor more plentiful 
than at acomparative period last year. Machinists 
and mill-supply houses are busy. Tobacco is 
being marketed in larger quantities, and for this 
good prices are being received. The ‘cotton crop 
has practically all been harvested, and for this 
there is no abatement in demand. Collections are 
fair to good, and retail trade shows improvement. 

AuGustTA.—Collections are improving. ‘Trade 
in all lines is active. 

ATLANTA.—Financial stringency has affected 
collections, general business and the movement of 
cotton. Clearing House certificates are being 











generally used to relieve the currency shortage 
with good effect. 

BIRMINGHAM.—Trade in all lines is of fair vol- 
ume, though many jobbers are restricting credit to 
some extent until prevailing financial strain is over. 
Banks have adopted the use of Clearing House cer- 
tificates and only allow each depositor to draw $25 
per day in cash, except for pay-roll purposes. Col- 
lections are reported fair. Pig iron is quoted at 
$17.50 to $18; inquiries are not very brisk. 

MoBILE.—Trade in all lines is inactive. Collec- 
tions are slow, but confidence seems to prevail. 
Money is somewhat tight, local banks having 
restricted withdrawals owing to conditions in 
New York. All local banks are believed to be in 
good shape. 

MONTGOMERY.—Cotton is moving slowly, owing 
mainly to low price, and as a result trade in all 
lines is very quiet. Collections are poor. 

CHATTANOOGA, — Local trade conditions have 
apparently been but slightly affected by the late- 
ness of the Alabama and Georgia cotton crops, 
and dealers report an average fall trade. Collec- 
tions continue slow. Building operations are 
making uninterrupted progress, and weather 
conditions are fair. 

NASHVILLE.—As a precautionary measure, the 
Nashville banks have, like those of many other 
cities, placed a restriction upon the payment of 
checks, except through the Clearing House, limit- 
ing the amount to $50 per week to each depositor. 
The general feeling prevails that the action was 
wise, owing to conditions existing elsewhere, and 
the banks of this city are regarded as on a firm 
basis. Trade, both retail and wholesale, is moving 
along about as usual. Collections, however, are 
not better than fair. The car shortage is still felt 
by large shippers. 

MEMPHIS.—Most jobbers report a good volume 
of filling-in orders. Collections are good. Others 
report reduced sales and slow collections, owing to 
inability to secure currency from the usual sources. 
Memphis commercial banks are limiting with- 
drawals to $100 per day to any one depositor, and 
decline to accept country checks as currency. 
They take them only for collections, but do not 
credit the same until collected. This will doubt- 
less retard collections. Savings banks require 
thirty and sixty days’ notice of intention to with- 
draw funds. Financial stringency delayed the 
movement of cotton early in the week, owing to 
inability to sell sterling exchange, but exchange is 
now being sold and movement has improved 
slightly. 

LITTLE Rock.—Trade in general has not been 
seriously affected by the financial stringency, but 
collections are slow and very little cotton is moving. 

NEW ORLEANS.—Retail trade is only fair and 
jobbers report business very quiet, with backward 
collections. Crops are in good condition, but cot_ 
ton is maturing slowly and the rice section has had 
a little too much rain. Sugar making is under 
way, with prospects of a large yield. The strike 
of cotton handlers on the levee has been settled 
and cotton is being loaded rapidly, thus relieving 
the tension to some extent, but difficulty is ex- 
perienced in handling exchange. The Clearing 
House banks adopted resolutions, effective October 
28, reducing withdrawals of cash to $50 a day, and 
the savings banks put the sixty-day regulation into 
force. Business is much reduced in consequence 
of these restrictions, but otherwise local conditions 
appear to be healthy. 

Fort WorTH,.—Notwithstanding the stringency 
in banking circles, trade keeps up well in all lines. 
So far few failures have occurred and very few are 
looked for. Cotton is still being held by farmers, 
and few buyers arein the market on account of the 
action of the banks as to exchange. Local 
financial institutions claim to have the situation 
well in hand, and, following the action of banks in 
other centers, are enforcing the rule of placing a 
limit of $50 on daily withdrawals. However, 
checks for any sum will be paid through the 
Clearing House. 

DALLAS.—Jobbing trade is quiet, but retail 
business is very satisfactory. Collections are very 
slow. Farmers continue to hold cotton, and, but 
little of it is being sold. 

Waco.—Trade is very much demoralized, due 
to disturbed financial affairs. Banks, as a rule, 
are refusing loans and pushing collections. Cot- 
ton is about all picked, but is being held for better 
prices. 

SAN FRANCISCO,—City banks are disregarding 
the governor's holiday proclamation and. are be- 
lieved to be impregnable against ordinary demands. 
Prevailing conditions, combined with approaching 
municipal election, have induced a cautious attitude 
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toward the commencement of new enterprises or 
renewing expired engagements, 

SEATTLE.—The volume of trade is well up to 
the average. Lumber interests are elated over 
federal court injunction against railroads putting 
into effect advanced rates on eastern lumber ship- 
ments, pending the decision of the Interstate Com- 
merce Commission. In the financial disturbance 
this city is an interested non-participant. The 
strong position of Seattle banks is exemplified in 
their failure to adopt the Clearing House certificate 
plan, as followed in practically all other leading 
cities in the United States. The banks are 
ignoring the holiday declared by the governor of 
Washington. 

SPOKANE.—The volume of business done during 
October has been very gratifying in all lines. Col- 
lections have been especially good. Wholesalers 
report the month to be a record one in both collec- 
tions and turnover. The suspension of specie pay- 
ments by the banks, inaugurated on Tuesday, had no 
alarming effect, although it has agitated the public 
mind somewhat. The people in general, and 
producers in particular, are in easy circumstances. 
There is a good demand for all classes of mer- 
chandise, with the possible exception of lumber 
for eastern shipment. 

TACOMA. — Despite the governor declaring 
Wednesday and Thursday legal holidays, the banks 
have remained open for all regular business, 
though reserving certain rights. Lumbermen have 
secured a temporary injunction against the Hill 
and Harriman lines in the matter of advancing 
lumber rates, which were to go into effect 
November tr. 

PORTLAND, ORE.—Oregon banks are in ex- 
cellent condition, and the feeling prevails that they 
have controlled a situation made temporarily acute 
by eastern financial conditions. Trade, though 
somewhat affected, is of satisfactory volume. 

TORONTO.—Wholesalers are receiving excellent 
orders for sorting lines of winter goods. Cold 
weather has helped this demand. In all lines of 
dry goods large shipments are going forward. In 
such lines as men’s haberdashery and women’s 
millinery and clothing, the business is exceedingly 
brisk. There is little change in collections by dry- 
goods men. While from a small number of 
districts they are slow, they are generally quite 
satisfactory. The recent advance.in woolens came 
unexpectedly, and Canadian prices will advance 
accordingly. Although cotton prices in other 
countries are easier, Canadian mills are so far 
behind orders that there will be no change here. 
All lines of groceries are active. New prices on 
canned goods are very high. Large shipments of 
heavy hardware are being made by water. Sport- 
ing goods dealers are doing an excellent business. 
Country trade is brisk and is expected to continue 
so, owing to the splendid returns farmers are 
receiving for all lines of produce. There is talk 
here of a lessening of industrial activity in some 
lines, but as yet practically no steps in this direc- 
tion have been taken, and there is an excellent 
demand for all kinds of labor. 

MONTREAL.—Trade here is good, with whole- 
sale stocks moving out well. Money is scarce. 
Collections throughout the country are fair. Dry 
goods are moving satisfactorily. Since the arrival 
of cool weather the demand for woolens and 
general heavy lines has been much increased. 
Shipments of cottons from mills are still slow. 
Groceries are quite active. New prices on corn 
and tomatoes are higher. The hardware trade is 
brisk. In general lines values are firm. The 
metal market tends toward easier prices. Receipts 
of country produce are light and prices hold high. 
Supplies here are reported to be nearly exhausted, 
while the demand is very active.’ All kinds of feed 
are holding at high prices, and as a result farmers 
are selling cattle. There is little export business 
in dairy products. Hidesarehigher. Grain prices 
continue firm, and large quantities are arriving 
here for shipment. 

VANCOUVER-VICTORIA.—Despite tight money 
there has been no shrinkage in the volume of 
general business here. Wholesale lines are moy- 
ing well and collections are fair to good. The 
crop of peaches has this year been heavy and 
prices have been good. The lumber trade is brisk, 
and the activity in mining is as great as ever, 
Farm products are ruling at high prices. Retail 
trade is good and there are few complaints heard 
as to collections. 

WINNIPEG.—General trade is fairly satisfactory. 
Wholesalers are receiving good orders, and the 
outlook for future business is bright. Preparations 
for a good holiday trade are general. Collections 
are still slow from many western districts, but there 





has been considerable improvement since the 
grain movement began. Shipping is now heavy, 
despite some talk to the effect that high prices are 
causing grain buyers to act cautiously. Values of 
commodities are generally steady, though there is 
a tendency in most lines to advance further. Retail 
trade in all parts of the country is reported brisk. 


FINANCIAL. 


Money Market. 

Conditions in regard to loans at New York and 
the other large financial centers of the country 
during the past week have been in a measure 
confusing. The removal of deposits by timid 
people from perfectly solvent institutions for the 
purpose of locking up currency, which has been 
one of the features, as it was during the free- 
silver scare of 1893, has had considerable effect. 
On the other hand, the public has bought 
stocks for investment at the prevalent low 
prices on a very large scale, paying for the 
same in cash, and this movement would prob- 
ably have assumed larger proportions but for 
the fact that the savings banks have generally 
determined on requiring notice for the withdrawal 
of deposits. Engagements of gold to come from 
Europe, amounting to some $27,000,000, a large 
part of which will be received early in the ensuing 
week, have had a good effecton sentiment. Thisis 
also true of the recommendations from the United 
States Treasury Department that the national 
banks take out additional circulation, it being 
stated that some $30,000,000 of notes are printed 
and in form for immediate delivery if the 
security for the same is forthcoming. At the 
same time, the money market, not only at New 
York, but at other important centers, has reflected 
a scarcity of actual cash. The principal feature 
was the absence of offerings of time money. 
Loans of this description, during the early part of 
the week, at least, could not be obtained on any 
terms, and later on, when some comparatively 
small amounts came out, lenders wanted from 
12 to 14 per cent., and the nominal quotations 
of 8 per cent for all maturities did not represent 
actual business. Commercial paper has been en- 
tirely neglected, 8@7 per cent. being the figures 
spoken of, but both local institutions and out-of- 
town buyers have shown no willingness to buy. 
Time money has ranged between 75 and 3 per 
cent., with renewals at.from 20 to 50 per cent, 
There was considerable calling of loans on 
last Tuesday and Wednesday, and it is gen- 
erally understood that the banking authorities 
have turned a deaf ear to applications from bor- 
rowers who desired to use the funds for speculative 
purposes. According to estimates the New 
York banks gained about $16,000,000 from the 
Treasury, but have shipped some $13,000,000 to 
the interior. The character of to-day’s bank 
statement is necessarily more or less a matter of 


conjecture. 
Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dblenames 


Week. H.L. vate. H. £. JH GL pee 
Nov.1,1907 75 3 20@so 12 6% 12 6% 8 7 
Oct.25,1907 100 6 50 7 6% 6% 6 74 #7 
Nov.2,1906 9 3 6 « 7 63 636 6 6% 6 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 














Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 

Boston....------- 6 @8 7 @ 7 @8 25¢ D 
Providence ......- 7 6 6% Par 
Hartford ... 5 @ 7 7 Par 
Philadelphia 6 6 7 @ dee 
Pittsburgh. 5 @6 5 @6 6 Par 
Buffalois..- cones. 5 @6 5 @ 7 @ $1.00 P 
Cincinnati........ 6 6 534@5 50C D 
Cleveland 6 6 @7 50C P 
Detroit... ..-.<= ins 6 6 $1.00 P 
i i 6 @ 6 @ $1.00 P 

7 71% $1@$1.25 p 

ii 8 $1.00 P 

6 @8 7 @8 Par 

64@7 6%@7 50c P 

6% 6% $2.00 D 

6%@7 6%@7 Par 

6% @8 64@8 25c P 

Baltimore .... .... 6 6 6 oe 
New Orleans. 6 @8 8 8 $1.50 D 
Portland,Ore..... .-.. 6 @8 7 @8 <aee 
Montreal ......... 6 @ 6 @ 7 @ 62i%c P 
Teronto/ce.te---< 6 @7 6 @7 7 @9 $1.25 P 





Silver Prices. 
Oct.26 Oct.28 Oct.29 Oct.30 Oct.31 Nov.1 


‘London. 28d. 28¥ed. 274d. 277-16d. 279-16d. 273d. 
N.Y....60%c. Gol4c. sovec. solec. so3hc. s9'c. 
Mex.dol 47¥c. 47¥4c. 46¥ec. 46'%4c. 46%c. 46%c. 





New York Stock Exchange Transactions. 


This week Last week Jan.1todate Last year 


Stocks,shares 
Bonds, R.R. 
and miscel. $19,936,500 $19,645,500 $347,635,800 $531,839,850 
Bonds, state 
and city ... 
Bonds, gov.. 


2,976,224 6,032,351 174,948,688 244,662,452 


3,256,000 3,123,000 
885,000 1,120,000 


17,721,500 
37,303,000 60,118,850 


Snr lS Es 


2,124,200 — 


‘me = 
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Bank Clearings. 
[By Telegraph to BrapsTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending October 31 shows an aggregate of 
$3,021,488,000, as against $3, 194,807,000 last week 
and $2,915,223,000 in the corresponding week last 
year, Canadian clearings for the week aggregate 
$82,387,000, as against $95,922,000 last week and 
$23,811,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 



















































October 31 Inc. Dec. October 24 
New York.......... $1,845 ,629,000 -7 «+++ $1,948,289,000 
Chicago ..... . = 243,590,000 13.8 .... 264,934,000 
Boston..... ..--025. 177,578,000 9.7 «..- 170,558,000 
Philadelphia ....... 151,964,000 1.0 .... 151,269,000 
St./Lowis ....- =e 61,532,000 6.0 .... 73,173,000 
Pittsburgh ..... ...< 52,692,000 2.2 .... 55,300,000 
San Francisco ...... 40,555,000 .... 14.8 43,657,000 
Baltimore ...... ae 31,720,000 8.2 .... 32,810,000 
Rassas. City... 5... 39,451,000 36.8 .... 40,892,000 
Cincinnati ...... 24621 002.560) 20% 27,534,000 
New Orleans....... 19,597,000 .... 6.0 20,351,000 
Minneapolis ........ 29;225,000 “29.9 2... 36,016,000 
Cleveland .... 2 17,361,000 .... 7.2 17,731,000 
Detroit ... ¥ 14,282,000 20.9 .... 14,768,000 
£4)983;000. XL.20) aac 13,432,000 
9,029,000 <... 9:6 11,185,000 
13,725,000 39.5 .... 12,689,000 
Milwaukee ......... 11,576,000 17.3 -... 13,114,000 
Reattlow—-2....-=2-< EI,25:000) 805 Or s2-5 11,980,000 
Staeaal ==... eee 13,483,000 30.6 .... 12,054,000 
Providence ..... Pp 9.400,000) 3.5) fa-.5 12,708,000 
Dut ale tase ke a e 8,537,000 17.0 .... 9,363 ,000 
Indianapolis. ....... 7:466,000 g.2 .... 7,014,000 
iC) Co 8,483,000 23.6 .... 10,335,000 
Bort Worth......... royeg0,000) Lise cece 10,130,000 
Richmond. ...-..-.. 6,571,000 10.7 .... 6,537,000 
AIDA Wee seme cucene 65237000 1-0) sc. 6,400,000 
Washington 5:084j000) 10/9 “=... 6,072,000 
Salt Lake City...... BiGGRj000) so... F5.3 7,349,000 
Portland, Ore. ...... 6,743,000 .... 6 8,586,000 
Columbus, Ohio.... 5,320,000" 5.6) =... 5,859,000 
St: Joseph... ani). 5. 4,273;000 sare 10.4 5,182,000 
‘Memphis ..........- 5,905,000 .... 6.2 7,033,000 
Savannah . 6;805,000 i... 13.8 8,018,000 
Atlantitccrsecseses < 220000, 4.0) —a.. 6,106,000 
Spokane, Wash .... 7,021,000 47.3 .... 7,094,000 
Toledo, Ohio....... 4,035,000. Jc. 3.3 4,064,000 
Tacoma ..... 4,951,000 8.2 .... 5,964,000 
Nashville ... $;12%,000' 26.6... 4,387,000 
Rochester -.. 3,412,000 .... 15.4 3,719,000 
Hartford .- 3,253,000 3.3 ae 3,523,000 
Peoria) cass 2,572,000 .... 5 3,694,000 
Des Moines - 2,961,000 16.6 .... 3,273,000 
Norfolk ....-. 3,120,000 14.0 .... 3,121,000 
New Haven . Bizo7,;000° 16.3. 2. 2,490,000 
Grand Rapids ...... ae 10:7 coh 2,523,000 
Dayton ieess scans = =, 1,580,000 .... 12.2 1,790,000 
Pootland, Me. 2,206,000 18.5 .... 2,250,000 
SHS CH... canes ann 2,107,000 21.7 .... 2,260,000 
Springfield, Mass... 2,004,000 8.2 .... 2,308,000 
Evansville.........- 2,088,000 20.6 .... 2,083,000 
Birmingham . 2,585,000 12.3) -... 2,613,000 
SYPACISR owe sees 2,424,000 53.3 ---. _ 2,710,000 
Augusta, Ga.......- 2,371,000 9.4 .... 4,101,000 
Mobile ...-.- 1,488,000 .... 13-5 1,449,000 
Worcester ... 1,845,000 31.9 .... 1,776,000 
Knoxville -..-.- 1,545,000 10.9 .... 1,717,000 
Wilmington, Del... ¥,326,000 .... 2.6 1,362,000 
Charleston, S.C... 1,753,000 27.3 -... 2,030,000 
Chattanooga......-. *1,47I,000 .... ---- 1,471,000 
Jacksonville, Fla... 1,216,000 4.9 .... 1,348,000 
Witeltitalssac on == 1,446,000 21.9 -... 1,540,000 
Wilkes-Barre .. 1,356,000 26.8 .... 1,359,000 
Davenport....- 1,704,000 107.6 .... 1,127,000 
Little Rock.....-... 2,075,000 41.3 .... 1,988,000 
Wheeling, W.Va... 1,210,000 28.5 .... 1,116,000 
Fall River. .--.---- a 4,441,000 B0.0:° 5.25 1,310,000 
Kalamazoo, Mich... ¥,036,000 71.0 “son. 1,092,000 
Qzn,000) 2/6) oo. 1,027,000 
849,000, 4.8 Ja5 861,000 
Freleng sts cciscecus ¥,249,000 00.6 J... 1,269,000 
Fort Wayne, Ind... 849,000 17.6 .... 840,000 
New Bedford....-.- 884,000 .... 2.4 1,069,000 
Lexington .....----- 661,000 10.r .... 589,000 
Youngstown.......- 635,000 4.7) w 25. 970,000 
fsa mide a een oe =e 797,000) 42.3) 226 778,000 
Macousss-seces=>-< 737,000 .-.. 20.5 859,000 
Mikron esc osc eoses a 480,000 .... 24.4 790,000 
Rockford, Ill...---- BOR;OO0) | GL7e as .s 680,000 
Cedar Rapids, lowa. 720,000 29.9 ..-. 708,000 
Chester, ra. .t.- = 541,000 13.4 .... 565,000 
Binghamton ......-- 472,000 9.7 .--. 492,000 
Fargo, N.D......-. 4 apa oe sees ee 000 
Mrpaeitiece coe. 2s conc 507,000 30. see 44 000 
Canton, Ohio..----- 481,000 9.3 --.. 472,000 
Bloomington, Ill... G43,000' case Sod 464,000 
South Bend, Ind .-. 4B4yooo: N50) s.c6 521,000 
Quincy, Ill ...-..--- 485,000 31.7 ...- 528,000 
Springfield, Ohio... 406,000 .-.. 3-7 448,0c0 
Sioux Falls, S. D-... 522,000 22.5 .... 696,000 
Mansfield, Ohio -... 390,000 20.7 .... 380,000 
Decatur, Ill_....-... 319,000 1.5 -... 383,000 
Fremont, Neb..--- 5 345,000 52.6 .... 403,000 
Jacksonville, Ill--.. 280,000 17.6 .... 224,000 
Lincoln, Neb...---- 1,400,000 16.0 .... 1,352,000 
Oakland, Cal ..--.--- 2,053,000 ---. 42.4 2,342,000 
klahoma. ..-.-...§ tag wees cane 1,310,000 
ps fee wea sil 29,899,000 .--. 0.1 43,808,000 
Galveston .....-... ig 14,939,000 ..--- 24.3 15,993,000 
Totals US. cess -. $3,021,488,000 3.6 ....$3,194,807,000 
Tot. outside N.Y.. 1,175,859,000 8.5 -... 1,245,517,000 


DOMINION OF CANADA. 
















Montreal ......---- - 29,376,000 -t .... $35,934,000 
Toronto .--- *25,555,000 -... .-.- 25,555,000 
Winnipeg -- 12,614,000 .... 10.3 15,137,000 
Ottawal? oa.secemeeee 2adS COCO tests! 8.8 3,241 000 
Vancouver, B.C.... 5,300,080: | Gul * 2.60 4,482,000 
Flalifax.) ..2cc5 <esase E,O17,000 3.7 ace 1,923,000 
Quebec -- £5943,000: 23:7 ...- 2,394,000 
Hamilton _. 1,393,000 .... 16.5 1,860,000 
St. John, N.B ROOD) Faeae, Kane 1,280,000 
London, Ont.. ‘ 994;000, ....' “5-0 1,364,000 
Victoria, B. C. = RO3O000" saan 8.5 1,350,000 
Calgary..--- 2 ®ij442,000" Sasa eso 1,442,000 
Edmonton. ...- wares cee fe eee 810,000 

Tota) ...------2--2 $82,387,000 .... 1.7 $95,922,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s, 











New York Banks. 

The assistance given by the associated banks 
last week to imperiled institutions mainly 
accounted for the large changes shown in the 
Clearing House averages published on Saturday, 
the 26th instant. The expansion of $10,864,700 in 
loans, for instance, in face of heavy stock market 
liquidation, was evidently the result of advances to 
the Mercantile National and other banks which 
were in trouble. In the same way the cash was 
depleted by $12,900,800, there having also been 
heavy shipments of money to the interior, which 
offset an increase of $13,613,950 in the government 
deposits. In the average deposits the decrease of 
$1,939,400 agreed well with the two preceding 
items, and the amount of reserve required was only 
$484,850 less than the week before. This resulted 
in a loss of no less than $12,415,950 in the surplus, 
so that there was a deficit of $1,233,300 in that 
item, although leaving the government deposits 
out of the reckoning the surplus would be 
$10,782,900. The figures of the statement compare 
as follows with those of the preceding week : 





Oct. 26 Oct. 19 Changes 
Loansin ces sinsces $1,087,711,009 $1,076,846,300 I.$10,864,700 
Specie 196,426,000 205,353,300 D. 8,927,300 
Legal tenders .... 58,283,700 62,257,200 D. 3,973,500 
Deposits ..... .... *1,023,772,000 1,025,711,400 D. 1,939,400 
Circulation. ...... 51,395,300 51,612,400 D. 214,700 


Total reserve ..... 267,610,500 D. 12,900,800 


Reserve required . 255,943,000 256,427,850 D. 484,850 
Surplus reserve... $1,233,300 11,182,650 D.12,415,950 


The following compares the statements for the 
respective weeks in 1907, 1906 and 1905. 
Oct.26,1907 Oct. 27, 1906 


254,709,700 


Oct. 28, 1905 





LOans ccacascuces $1,087,711 ,000 $1,062,333,200 $1,041,819,400 
Specie 196,426,000 194,349,600 196,059,200 
Legal tenders. 58,283,700 69,998,600 76,894,800 
Deposits... *1 023,772,000 1,034,698,100 1,042,092,300 
Circulation .. 51,398,300 46,724,600 54,890,100 
Total reserve 254,709,700 264,348,200 272,954,000 
Reserve required . 255,943,000 258,674,525 260,523,075 
Surplus reserve... $1,233,300 5,673,675 12,430,925 
* United States deposits included $48,063,600. t+ Deficit. 


The weekly statement of averages of the banks 
of this city, Jersey City and Hoboken which are 
not members of the New York,Clearing House 
Association, but which clear through some of the 
members, is as follows: 













Oct. 26, Oct.27, Changes from 
Loans, discounts 1907 1906 last week 
and investments $96,375,800 $132,580,000 Dec.$14,400,900 
Cireulation® =. - -..- 1,989,800 2,491,500 Dec. 1,100 
Net deposits ..... 96,321,500 140,084,600 Dec.19,311,400 
Dep. with C. H. 
ASeNES. .- co 5 caine 9,887,800 12,601,600 Dec. 1,145,000 
Dep. with banks & 
trust companies. 2,857,800 4,434,800 Dec. 1,404,400 
Legal tenders and 
bank notes ..... 5,410,500 7,422,000 Dec. 1,039,600 
Specie..... e---202 4,043,700 5,719,400 Dec. 769,300 
Total reserve..... 22,199,800 30,177,800 Dec. 4,358,300 
Reserve required. 24,080,375 35,021,150 Dec. 4,827,850 
Diehcit see naae - 1,880,575 4,843,350 Dec. 469,550 
Boston Banks. 
Oct. 26, Oct. 19, 
1907 1907 Changes 
ROANSS acon eceeeee $191,247,000 $191,670,0c0 + 9D, $423,000 
Circulation .... : 8,182,000 8,170,000 I. 12,000 
Deposits... cs. 153,382,000 £52,172,000 I. 1,210,000 
Due banks..... - 63,732,000 67,185,000 D. 3,453,000 
U. S. deposits...... 4,945,000 4,885,000 I. 60,000 
Withreserveagents. 29,705,000 31,038,000 JD. 1,333,000 
Exchanges ......... 17,705,000 17,149,000 I. 556,000 
Due from banks.... 23,922,000 25,121,000 D, 1,199,000 
Five per cent. fund. 421,250 420,500 I, 750 
Legal tenders....... 2,822,000 4,019,000 D. 1,197,000 
Specie cnacectea eeee 20,025,000 18,362,000 I. 1,663,000 
Reserve excess ..... 2,261,714 1,757,143 I, 504,571 
Philadelphia Banks. 
Oct. 28, Oct.21,  Oct.29, Ch’ges from 
“ 1907 1907 1906 last week 
Oana aceon $219,789,000 $222,037,000 $225 ,836,000 D.$2,248,000 
Deposits .. 151,402,000 155,033,000 160,026,000 D.3,631,000 
Circulation 13,784,000 13,741,000 14,338,000 I. 43,000 


Reserve... 52,663,000 55,612,000 59,863,000 D.2,949,000 


Foreign Exchange. 

Very irregular conditions have prevailed in the 
foreign exchange market throughout the week. 
Financial conditions at New York and other cities 
resulted in an absolute absence of demand for re- 
mittances, demand sterling selling in the early part 
of the week at as low as 4.81.50, and long bills at 
4.77. On the other hand, there was considerable 
bidding for cable transfers, which sold up to 4.86, 
the buying in this case being created by the 
arrangements to bring gold from London and 
Paris to New York. The successive announce- 
ments in this latter connection aggregated 
$27,000,000 of specie, some engagements, how- 
ever, having been canceled or reduced. The 
announcement on ‘Thursday that the Bank of 
England had raised its minimum discount rate 
from 4% per cent, to 5% per cént. was fully ex- 
pected, and had been foreshadowed by the rise in 
call money at London to 4@4¥% per cent., and a 
private discount to 5% percent. or better. The 
supply of commercial bills was somewhat better on 
account of more liberal shipments of cotton, while 








sales of copper to foreign interests also furnished a 
certain amount of exchange. Toward the end of 
the week the tone of the market became firmer, 
demand sterling working up to 4.84% on Thurs- 
day, while on Friday there was a violent rise in 
rates, demand going up to 4.88 and cables to 4.g0, 
although even at these figures some further gold 
engagements were effected. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Oct.25 Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov.1 
4.82, 4.82 4.82 4.82 4.82 4.82 
@ @ @ @ @ 
4.86% 4.86% 4.86% 4.86% 4.86% 4.86 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4-86.05 4.81.50 4.83.00 4.83.25 4.83% 4.86.00 
@ @ @ @ @ @ 
4.86.10 4.83.00 4.85.00 4.84.25 4.84% 4.88.00 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-79.00 4.78.00 4.77.12 4.78.00 4.77.50 4.78.00 
@ @ @ @ @ @ 
4.80.00 4.78.50 4.78.00 4.79.00 4.88.00 4.80.00 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.90; 
francs, 5.23% @5.834 ; reichsmarks, 93% @94%. 

The statement of the Bank of England for the 
week showed a decrease of £3,044,000 in specie, 
and its proportion of reserve to liability was 
reduced from 47.20 per cent. to 39.90 per cent. In 
the London open market call money is 4% per 
cent. and discount 5% per cent. The Bank of 
France showed for the week an increase of 700,000 
francs in gold. Its rate remains at 3% per cent., 
discount in the Paris market being quoted at 33/ 
percent, At Berlin the bank rate is 5% per cent., 
and the market the same. 

The following table shows the value of imports 
and exports by great groups during the nine months 
ending with September, 1907, compared with the 
corresponding months of 1906: 




















IMFORTS. 
Per ct. Per chs 
Value, of total, Value, of total, 
1906 1906 1907 1907 
Foodstuffs, crude... $92,515,161 9.76 $111,593,102 10.07 
Foodstuffs, partly 
manufactured.... 102,800,039 10.84 120,801,024 10.90 
Materials for mfg.. 325,742,394 34-35 369,377,228 33.33 
Manufactures for 
use in mfg....... 178,669,584 18.84 210,831,263 19.02 
Manufactures for 
consumption..... 241,868,554 25.51 287,230,003 25.93 
Miscellaneous ....-. 6,671,385 -70 8,346,124 “75 
Total imports.. 948,267,117 100.00 1,108,178,744 100.00 
EXPORTS, 
Foodstuffs, crude.. $128,464,064 10.54 $122,982,108 9-39 
Foodstuffs, partly 
manufactured.... 256,508,112 21.05 256,448,141 19.58 
Materials for mfg.. 290,411,273 23.83 350,966,180 26.80 
Manufactures for 
use in mfg....... 185,593,750 15.23 196,503,758 15.00 
Manufactures for 
consumption. .... 351,802,294 28.88 377,500,959 28.83 
Miscellaneous ..... 5,755,400 47 5,209,942 -40 
Tot. dom. exp. 1,218,534,893 100.00 1,309,611,088 100.00 


For.mdse exported 19,299,531 -.-. 22,012,981 wae 








---- £,331,624,069 








Total exports. . 1,237,834,424 





New York Securities Market. 

Wall street, on the whole, exhibits this week a 
more cheerful state of sentiment in regard to the 
future of ihe stock market. The action of the 
Clearing House Assgciation in issuing loan cer- 
tificates and the adoption of similar methods at 
other cities, together with the violent break in 
foreign exchange and the announcement of 
gold imports from Europe to the extent of 
fully $27,000,000, allayed the panicky feeling 
and gave assurance that the leading financial 
interests would be able to control the situa- 


tion, At the same time there was no lack 
of unsettling influences, apart from the an- 
nouncements which came early’ in the week 


that some smaller institutions had succumbed, 
owing: to their inability to immediately procure 
cash with which to meet the demands of their 
depositors. Furthermore, money continued to be 
decidedly scarce. In the early days of the week 
time money was practically unobtainable at any 
figure, and later on the very limited amounts which 
were offered were held at such fancy rates as 
12 per cent. for ninety days. Call money touched 
75 per cent. at the beginning of the week, 
and renewals have ranged at from 20 to 50 
per cent., while banks and other institutions 
not only called in many of their loans, but dis- 
couraged borrowing by brokerage establishments 
for the purpose of carrying new speculative 
accounts. The liquidation of loans was, in fact, 
very pronounced, especially on last Tuesday and 
Wednesday, the enforced selling of high-class 
securities causing on those days renewed breaks 
throughout the whole list. There seemed to be 
special pressure of this nature in St. Paul, 
Pennsylvania, Delaware & Hudson and Union 
Pacific, and some of these stocks sold tem- 

















porarily at the lowest figures they have seen 
in many years. For a time there was, in 
fact, not a little nervousness in regard to the out- 
come of such a severe downward movement, 
though it was also urged that the calling of loans 
and liquidation would not have been permitted if 
the leading banking authorities had not been satis- 
fied that the crisis was really over and that the 
market would absorb the stocks which had to be 
thrown over, Considerable foreign buying devel- 
oped on the decline, but in spite of the tempting 
nature of the bargains which Wall street offers, 
foreign investors seem somewhat cautious in 
regard to taking hold of our securities. 
On the other hand, one of the most 
noticeable features has been the enormous 
absorption of stocks by American investors, es- 
pecially in small lots. The buying at this time, it 
is estimated, has amounted during the past fort- 
night to scores of millions of dollars, and the ex- 
tent of the movement is shown by the fact that the 
transfer offices of a number of the prominent com- 
panies are fairly congested with the large amount 
of certificates which are called for in consequence 
of this demand. .It might further be observed that 
were it not for the fact that the savings banks 
as a class have put in force a rule requiring 
notice for the withdrawal of deposits, there would 
have been an even larger buying demand from 
small investors. Another circumstance which was 
regarded with great satisfaction by the street 
was that buying of copper metal has at last made 
its appearance on a large scale, and whether this 
is a speculative or a consumptive demand seems to 
make little difference from a Wall street standpoint. 
The effect of the movement was at once shown by 
the greater firmness in Amalgamated Copper and 
the other copper stocks. The United States Steel 
Corporation’s report for the September quarter 
was also favorably received, although the decrease 
of a million and a half tons of orders on hand on 
September 30 tended to confirm the already preva- 
lent impressions about the recession in the steel 
and iron business. More or less interest was also 
taken in the Pennsylvania Railroad dividend, 
which, in spite of reports that a reduction might 
be made, was duly announced on Friday at the 
regular rate of 3% per cent. for the half year. At 
the same time, the officials of that company an- 
nounce that expenditures for improvements will be 
reduced to a minimum for the time being. On 
Friday the market was irregular, and prices in- 
clined to recede on the sharp advance in foreign 
exchange rates. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 





—Price— —— Sales—y 

Week ending Oct.31 Oct.24 Oct.31 Oct.24 

Boston & Maine........ 138 139 212 149 
New Haven........ - 128 135 3,539 1,939 
Boston Elevated....... 120 120 510 305 








Massachusetts Electric. 91% 10 380 580 
Massachusetts Elec. pfd 39 38 261 906 
Massachusetts Gas..... 44 43 3,108 6,803 
Massachusetts Gas pfd. 79 78 1,616 750 
Calumet & Hecla ..... - 600 540 321 213 
Copper Range .........< 52 454% 16,745 20,814 
Tamarack: 2.ceses- seas 65 50 367 507 
Osceola. 22a ks cedonte 81 74% 1,864 702 
italics seanaee wean 320K 274% 10,149 11,993 
Trinity Copper ........ 14% II 2,648 4,089 
United StatesSmelting. 2834 25% 10,826 12,645 
United StatesSmelt.pfd 3434 28 13,688 8,455 
United States Coal&Oil 8 m4 1,950 2,075 
Dominion Iron & Steel. 14% ta 465 + 
Dominion Coal ........ 40 = 50 oa 
Total value bonds, week ending October 31...... $357,000 
Total number shares, week ending October 31... 324,607 
Foreign Bank Statements. 
BANK OF ENGLAND, ‘ 
Oct.31,  Oct.24, Nov.1, Changes for 
1907 1907 1906 the week 
Bullion .... 431,727,252 434,773,314 £28,549,851 D.£3,044,062 
Reserve ... 20,834,000 24,018,000 18,157,671 D. 3,185,000 
Notes res... 19,525,000 22,676,000 16,801,580 D. 3,152,000 
Circulation 29,346,000 29,205,000 28,842,180 I. 141,000 
Publicdep. 7,286,000 7,003,000 9,602,884 I. 284,000 
Otherdep.. 44,853,000 43,801,000 40,094,594 I. 1,052,000 
Gov’t secur 14,336,000 14,836,000 15,956,166 D. 500,000 
Other secur 34,841,000 29,785,000 33,421,976 I. 5,056,000 
BANK OF FRANCE, 
{Three figures omitted.] 
Oct.31, Oct.24, Nov.1, 
1907 1907 1906 Changes 
SONG So ahererse F 2,785,719 2,785,019 2,812,887 I. 700 
i 938,202 939,280 1,019,298 D. 1,675 
Circulation ...... 5,053,173 4,827,948 4,757,289 I. 225,200 
General deposits 549,581 478,609 508,445 1. 80,950 
Billsdiscounted . 1,396,994 1,070,420 1,227,406 I. 326,425 


BANK OF RUSSIA. 
Oct. 6, 1907 Sept. 29, 1907 Oct. 6, 1906 


Gold, silver, etc....... $631 ,978,090 $630,927,250 543,902,130 


Reserve 6. ccinas ssieen : 7,788,860 21,114,100 *40,345,440 
Discounts and loans... 238,127,150 235,831,140 231,228,580 
Securities ........----. 45,127,740 44,563,400 45,872,080 
Note circulation. 624,189,230 609,833,150 603,206,480 
Public deposits . 171,379,350 170,347,970 147,808,430 
Other deposits......... 90,313,860 89,715,460 91,564,160 





* Note circulation exceeds gold, silver, etc. 
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BANK OF HOLLAND. 






























































































































































Visible Supplies of Grain. 





































































































Weekly comparisons since June 1, 1907, follow: 





















Corn Exports, in Bushels. 











































Oct. 12,1907 Oct.5,1907 Oct, 13,1 a ee : i . Z . ‘ 

Per hk Sa ee NS a reg nips Stocks of grain available in the United States | Juner........---. 873,000 August17 ......-. 395,000 _ [Special to Brapstreet’s.] 

Silver ..... ~ 34,436,890 25,468,270 26,985,150] October 26, 1907, were as follows, with com-| June8..---------- 912,009 = August 24 ..- 596,000 iwi pay Se rae 
Discounts .......---000 33,704,720 33,641,470 35,825,860 | narisons: June 15 ........... 890,006 August3r ...- 651,000 Y 4. cccces--ene san eeee + 1,410,804 691,600 932,245 
Advances 28,625,660 28,757,010 28,139,160 P ; June 2 July 1..... 1,411,675 504,718 834,772 

ow, Se (625, \7575 130, 9 wc ee eee 1,034,000 September7-.-..-- 795,000] July 18 066 

Circulation.. = 110,800,370 109,726,210- 113,588,020 Bushels Wheat Corn _Oats Barley Rye September 14 968,000 | J y 2,066,967 837,162 £593,470 

Deposits --2---2+-t-<-- 4,553,640 5,161,760 2,646,560 | Minneapolis. 3,519,000 165,000 2,162,000 2,354,000 61,000 | Jy] : : oat ee Cavs ueee ase 773,641 

BANK OF BELGIUM Pri lev’ July 6 ....-.----- = 845,000 September 21 ..... 1,006,000 | August 1 ......... ae .. 1,608,121 623,146 1,013,675 
veya pee ie aks lev’s 550,000 ae 5558 oer ---- | July 13 ..... 639,000 September 28 ....- 1,304,000 | August 8... 1,107,621 1,292,638 14 £52,441 

& , + 10, 1907 +34 1907 +13, uluth...... 4,637,000 1,000 489,000 1,561,000 100,000 | July 20 ... 25,000 October 5....--.-- 1.882.000 | August 15 .. 1,441,727 525,773 1,177,0. 
° A 525, 5 952, 9039 

Coin and bullion ...... $23,522,270 $23,801,040 $24,101,210 | § Cc A 

D Sioux City .. 70,000 5,000 10,000 5,000 5,090 1 ugust 22 .. 1,120,546 663,504 8: 
Discounts .....----- = 114,750,750 116,128,090 115,205,630 | nailwaukee .. 406,000 Bek se Sly 97 cer a4t009 WOCtRD AREAS 1a 1,875,000 | ‘August 29 58,0 br lea 
Circulation.......----- 144,295,900 42,243,470 135,762,690 : sip eat > 138,000 27,000 22,000 | August3.....---- - 310,000 October 19..-.---. 2,099,000 “= TOT ee 
: Priv. elev’s 365,000 1,520,000 80,050 September 5....... 507,104 328,179 1,404,662 
Deposits ......------+« 9,202,450 12,817,680 15,324,750] . Og arr pa 0-0 | August 10 ....-..- 266,coo October 26.......- 2,155,000 | September 12 677,135 085.303 1,226,053 
maha an es , . _ 
: September 19 298,911 
C. Bluffs.. 977,000 258,000 874,000 11,000 31,000 Ss ar 2 545,750: , TRTaVEa 
i A 1 5 : : p eptember 26... 16,190 
Annual Report. Aberdeen... 30,000 ---., += 6,000 =... C00 Fluctuations in American Wheat Stocks. | October 3 _. gees tapi ee 
. . : ’ ‘T 
The Keystone Telephone Company of Phila- Mitchell .... 60,000 8,coo «100,000 50,000 3,000 Increases and decreases of available wheat stocks, | October ro . 343,004 1,202,430 962,474 
delphia reports for the year ended June 30, 1907 Sioux Falls... 17,000 6,000 60,600 100,000 4,000] United States and Canada, east of the Rocky ee ree. 572,825 1,319,036 778,435 
y 7 . Fi H ; ONO? 440255. caee a neem 122 
with comparisons : We ete - 60,000 -.-- 16,000 65,0c0~—- -.-» | mountains, with revised comparisons for tw | October 31 ths es pis ore ‘ pba: 
avenpor ae Ms Oe Gs Seo aS Fo POE Senet. or nem g ona Leas Lady hie 
Inc., a : preceding years: Largest exports in 1907, week ending February 1.. 3,360,456 
~ 1907 1906 p.ct.| RockIsl’d. 17,000 65,000 = 70,000 125,000 ~ 5 Small i 5 
et rere 9 Sens ‘ > F Week ending 1907 ae roge mallest exports in 1907, week ending Sept. 19 -.. 298,941 

Gross earnings ....-.-.------ $995,752.06 $830,049.03 19.96] Lincoln...... 132,000 48,000 12,000 oes eee Largest ever recorded k ending Feb 

fy etmacteed sae se 3 uly Geteescs teeees —660,000  —1,279,000 + —1,337,000 ed, week ending Feb, 1, 1906... 8,289,359 
perating and maintenance Outsideeley 640,000 224,000 65,000 4,020 1,0:0 | July x ae si Smallest ever recorded, week ending Sept.1, 1902. 21,195 
charges, including taxes c : Lt sits ett pei EOE, DCO 

ska Dre Kansas City. 3,557,000 47,000 ~—- £0,000 sea ieee) | Jully-20) sen wees —1)354,000  +3,063,000 —293,000 
and provision for doubtful 9354, 3,063, 293, a A ; 
rr esi, ke Ml 522,036.19 458,054.77 33-74 St. Joseph... 500,000 237,000 37,000 Bets oa uly 2g). - +93,000  +4,316,000 +2,250,000 Statistical Situation of Cotton, 
Balance available for in Pra Seas ene tee pene 7S gehe Alea 5 eee Haag Te te The aggregate world's visible supply of American 
2 2 riv. elev’s 6,004,000 2,126,000 2,032,000 : . A ity eel es oh ; 
terest and reserve, etc .. 473,715.87 371,094.28 27.65 Peoria = Suet ee bats Fe Oe August 17 .. +682 ,090 +1,894,000 +1 ,642,000 and other cotton last week, as made up by the 

Reserves for renewals......-. 100,346.10 79,042.53 25-99] yo tbakee coacmmose! 1503.0 sass, 127,009)) Angustag +. +2,406,000 —205,000 —303,009 | New Orleans Cotton Exchange, is shown, with 

Interest charges..-..--------- 265,629.67 214,233-38 23-99 ect See Soc ECS ET emt nS MAU eo: 2,356,000 2,003,000 860,000 | comparisons: 
aaa Sade aIYOs--cease woo 1,000 415,000 Pas .... | September 7....... —2,056,000 +1,475,000 —2,049,000 , 
Net profit for the year.... 107,740.10 77,218.37 39.52 | Quincy...... 91,000 err Bi "| September 14...... —2,632,000 my eiien, Cane Week oeten Oct.25s, Oct. 18, Oct. 26, 

Total surplus July 1...-..--. 531,101.29 423,361.19 25.45 * fa 1907 1907 1906 

y 31, ; E. Dubuque 15,000 pie a tok ____ | September 21--..-. 792,000 3,436,000 4,313,000 | American...-...-.-------- 2,206,839  2,000,95t 2,250,208 

Ratio of operating and maintenance charges, in-| India’aH’rb’r_—-... ws. 397,000 aly fae Be pene 28.. eer. Sa rane ecco Other kinds. . 780,876 787,876 "750,000 

a: wae arnines 2 . Bransvile le ; ctober 5-....-- - 155,000 4,187,000 6,549,000 | * —= = _——_— 
cluding taxes, to BIO28) earnings, 52.4 per cent. in ke hie — one Bes200 S522 «--> | October 12..... = 1,533,000 +3,382,000 +3,942,000 | Totaleeansw=s= secseeces 2,987,745 2,788,827 3,000,298 
1907 and 55.3 per cent. in 1906. St oe see Ree ee pare Seven ri) eee ~ +2,903,000 -+2,130,060 ~- +4,702,000 | Of the world’s visible supply, as above, there were 
- Louis.... 3,083, 5 : 1,000 000 0 Cae es i i i 
Louisvill ex ga ia EST 20 cers ctober 2 +517,000 +835,000  +3,754,000 | afloat for or held in various countries on the dates 
Securities at Auction. attanooga. 1,000 aS. ck eee given the following quantities: 

Shares or bonds sold Quotations cqeaing ae ee mie See Fees ans Cereal Crop Movement. Oct. 25, Oct.18, Oct. 26 
B ipeglin, <Yineteg rer ary ns x ashville ... 386,000 222,000 396,000 2,000 eee : : : 1 aa ey 
$14,000 obs Siero ec Co. 1st mortgage IMEEb ee ces eons Saas Mase ace The movement of flour and of leading grains at | Great Britain ana continent. cron ae Jae 

PE oe DAA A abd es Wt to | Waco ....... 16,000 sees a4 reys '__.| primary points for the week and that portion of the Egypt.-.-.-.--- secerece sens £04,000 81,000 106,000 
$5,000 E. W. Bliss Co. 30-year 6 per cent. gold New Orleans 588,000 136,000 —170,000 : : _,_ | India .---. o--2200 s+ 327,000 340,000 390,000 
a 4 pra ea ee ear No ee ae 100 Galveston... 612,000. 202,000 pis a mls scaecm ending with October 26 compares with United States...... wens aces 1,043,000 840,c00 ~—-1, 191,090 
$5,000 Safety Insulated Wire & Cable Co. 1st mort- Fort Worth. 380,000 ban is preceding weeks and seasons one and two years] Total 
gage 6 per cent. sinking fund bonds ......- 1 eis aE pare ig osscee Pe, 2,789,000 3,000,000 
co Capuzaya Mining Co. (hypothecated) val pphiaraha ves ep ee i a a ---- | ago as follows : 
ote Pout’ Nadosat Bank 4: *% San Antonio. 100,000 mee ae Lae Flour, Wheat Corn Oats New York’s Foreign Trad 
0 é a SANK. ccccs cw occne eee ess cess Le, aed a . 2 =! y ° . 
$13 ooo Standard Cordage Co. 1st mortgage 5 per On lakes .... 3,190,000 1,009,000 119,000 817,000 112,000 Week ending barrels bushels bushels bushels 8 $6 
Nap ae pen 25 year gold bonds 3 18% = canal .... sees 30,000 155,000 203,000 ---- | October 25, 1907. 470,387 6,535,606 4,340,713 6,229,588 IMPORTS. 
. 25-yed 0 F 5 - ce enew ie anbwekch ens etroit...... i 3 \/ " 2 i! tr 
$12,-00 Standard Cordage Co. adjustment mortgage Gad. Rapids oe 64 pelea Senay 2,000 67,000 | October 19, 1907- 4721332 6,959,520 4,429,288 5,058,517 | Dry goods .......--seee-ceeee------ $3 on fo ea 
5 per cent. 25-year voting bonds .........-. 1% | Tansi P : ’ Bs ose .--- | October 27, 1906. 595,042 6,677,339 3,420,906 6,216,487 | Genera! merchandise -.......-.---- 11,631,380 2206, oH 
= = Z % ‘. are ansing ....- 15,090 2,000 3,000 Se 2,000 | Octob a 99313 12,200,044 
150 New York & Honduras Rosario Mining Co. Port Huron Ogos abet 4 he! D ctober 28, 1905. 638,583 7,892,841 2,013,704 6,519,370 ‘ == 
$6so per share | Toled Ree : 32,000... 7,000 | October 29, 1904. 536,661 6,039,541 1,723,536 3,141,752 | ,, Lotal week ending October 19... 14,786,830 _184188,903 
6 Fidelity Bank Bes Che S eat cae eR 200,000) "519,000 ---- 11,000] Sgagsom Previously reported -...-...------- 791,660,182 596,269,113 
See Se aS es ee a eveland _. Ol A a — 
Dayton....-. pee es Rake th ~--+ | July 1 to October Since January t-<2-- 22. - --===ma= - 805,449,012 611,458,016 
Cincinnati... 18,000 Bes, Pe i s--- | 26, 1907..------ 6,020,174 91,143,778 62,231,654 73,964,580 EXPORTS F 
COMMERCIAL Akron...--.. ga,g0mios)ee0 MIN sina y,o50: HiPsiendlt eee te ae 1907 196 
A Spr’gfield,O. 100,000 5 oat ee te : . ae 5,549,787 84,628,172 62,890,971 67,734,992 | Week ending October 26 $13,136,785 $12,608,472 
Comparative Cash Prices of Staples. bel creel Skea) (82 000\ MBN) "s\0cO ms gee cape aes eH pea ise! 4 sar aia “toe che poke 6S. Oxy Bee ea aee Be Previously repeats’ a 510,084,554) Senger 
Gch of Siz, ; » 1906. ....--- 1921, 1532, k ; 
: Nov.1,’07 Oct. 25,'07 Nov. 2,’c6 nese 2,637,000 ie rie oe 8 =-++ 72,000] July1 to October > : Total ......,---0----+-eseneseeeee 523,151,368 514,220,386 

Flour,straight winter $4.90@s.00  $4.90@s.00 $3.40@3.50| Binghamton. 40,000 26,600 aire 73,000 141,000] 28, 1905.-...--- 7:276,982 103,703,783 57,357,706 88,215,616 arses 5, 

Waray eee on Bion ae Rochester... 225,000 11,000 8,000 con ieee iene See 6,573,333 96,258,718 48,637, 16: r2 Boston Shoe. and -Leatien esas 

ym, No. ok . joc. s6c. ‘ 1 1904. ----200 1573533, 1255,71 637,162 73,526,5 * * * 
Oats, mixed, new-.. slic. s2iéec. 37le. “ovaries site ; mats wees ar mk ; 7 5205577 Buying of leather is along very conservative 
Cotton, mid. upland 10.90C. 10.¢5C. 10.40¢. | Fulton Bs Pp seg orcas aos eee Cc LE b lines. Light and middleweight sole leathers are 

| RAEN maha 5 hie | Ta RN tal BS IY . ’ . eee meee i i i 
Print See tre Wee ware ah: Portl’d,Me.. 218,000 a oe: a erea asthe Mi Rs from the United | more active and overweights are sold practically 

ool, & Pa. 2 32@33C. @33¢. 31@32c. aa ite % ; 

Wool, No. 1 comb.. 4o@4rc. 40@qrc, 38@4oc. ot ae ere cee Pe as bpae eee =a ws Ge eS up to receipts. Market is strong and dealers are 
Some cer pees $15.75 $17.00 $18.50 | New York .. 1,688,000 ries ply ate rae (Special to BRADSTREET’S.]} holding their prices firmly. Sole cutters are re- 
ward, choice .....-.- g.25C. 9.30C. r0.00C. | Albany,N.Y 45,000 ! , Flour, bbls. Wheat, bush. Corn, bush i i i F 

. ASE aEce ; 42,000 va : ats ’ : orting fair orders. Satin and 
Sutter, ex. creamery 26%. 28l4c. 27¢.'| Philad?lphia, 603,000 38,000 133,000 3,00 The LL ast nT Rk ast ee P § ; glove pam are not 

Cheese, State L.C.F. EOC. 16%{c. 1314C. | Baltimore ... 796,000 225,000 223,000 ae 131,000 hisq: ime ds spe. Aug dec week ascome are ie ei Pag oc thee See 
a ae — on 3.88c. | Newp’tNews 6,000 — 33,000 Sean aes G NewYork. 52,830 72,546 842,591 854,269 176,940 136,042 | port demand. Dealers are not able to deliver 
ROY Seog s tS rave a 4.55. | Richmond 40,000 65,000 32,000 7 ~_| | Phila..---- 50,641 46,877 240,000 352,000 19,300 180 i i i 
ea as f ; ; ates eral E ’ D , , .714 | finished calf and veal skins as fa 
Coffee Rogan? lots 6\c. 6c. THC. pa Sas ee “7** | Baltimore . 85,049 84,362 72,000 299,438 69,471 56,673 P h - bn factories oF 
Seboiean rabiigell 8 acl ey 45¢- | Qet. 26, 1907.50,214,000 8,743,000 12,536,000 7,773,090 1,448,000 | Boston .--. 17,479 24,801 172,054 142,437 168,650 126,248 calling for them, particularly the extreme weights. 
Tea esesnnis ; $22.85 $a2 8: do bs Oct. 27, 1906. 44,829,000 6,912,000 17,388,000 4,336,000 1,898,000 Nee ae 1,050) as. Sone sear 11293370 _... | Hides are quiet. Ohio buffs are quoted in Boston 

Piceilate eae aes : $22.85 | Oct, 28, 1995.34,056,000 5,137,009 37,363,000 8,264,000 2,245,000 | NOTLOLK-=- === 11,224 aes sare Bone ces 1 

Steel billets *...--- peice $26.00 $20.05 aoet ack coy cn Boe MILER RIES Patios pee Porta Wem eine tense gee 1 259)454) ee eee at 10% cents, or about the'same as last week. Shoe 
Steel rails. ..-...---- sai 28.00 $23.00 r : : : N. Orleans 30,000 5,000 $5,000 40,000 68,000 manufacturers are receiving few large orders but 
Copper, lake ing., lb. 14.37}4C. 12.37%4c. 22.12%. The stocks in Canada October 26, 1907, follow, | Galveston. 12,000 000 841,000 168 6 os 
, a , i , | Galveston. 12, oy 40, 158,000 76,000 127,000 | many urgent ones. Wholesalers want the ds t 

ead. JD. cosesenan 4.60c. 4.60c. §.90Cc. 4 goods to 

Tin, lb 31-75C 31.37%4C 2.37% wiicemp er rome cigs ig Na -r-+ 23,090 8,000 | a n1y to current orders, indicating that 

=» LD ep secemaacacoae 31-75C. v, 8 *. Cc. ES, 
* Pittsburgh ee Montreal... 627,000 73,000 = 64,000 42,000 San Fran.. eeee eee cao woes eee Ane PP y : ¢ g at stocks on 
ittsburgh. Betts Gacae Lee, PRS =-=~|| Porth’'d; Os) eas-  <s=e SIT;2I1 die Ys "| their hands are decidedly light, in many cases 
Hanili'n,Ont 26,000 2,000 6,000 —x,000 a Lani] a: eer ee tee --- | hardly sufficient to keep pace with orders in hand. 
Cereal Exports, with Destinations. sf i so Ti & OT seo ened | ienee a-se o_o _ __" | Shipments are showing up better, but still fall 
Phe exports of wheat and corn (in bushels) and| N. W. T. Tot.U.S. 299,420 363,810 2,896,486 2,104,598 640,731 634,677 | behind last year. The Shoe and Leather Reporter's 
of flour {in barrels) from the United States and Ps tsiagy Soy 2o58 sees ewes) wee | Vancouver figures this week are as follows: Last week, 

y ¥ - ; . . Wm. ani ane ae eased cae Bae soe oho . 

Canada (coastwise shipments included), with ports] pt. Arthur 3,744,000 ite Montreal . 14,263 17,174 470,115 938,625 25,609 114,445 | 98,264 Cases; preceding week, 92,603; last year, 
of destination, for the week ending October 2 ~ - Je so++ | Halifax... 1.150 1,764 idee ar’ ae ---- | 108,698; total for 1907, 4,0. 2; to 

g I ck cee ik tsk As Ae St.J’n.N.B 099 ; 997, 4,045,992; total for 1906, 
< + 2, -11,574, ’ x 47,000 te S peel cigs wii an ocee wees cece < 

1907, follow: Oct. 27, 1906.22,672,000 222,000 161,000 40,000 _—_1,000 eRe Oek connec: Papi ae 
To Wheat Corn Flour \ Oct. 28, 1905-13:775,000 46,000 163,000 245,000 — 5,000 Tot.Can. 15,413 18,938 479,115 938,625 25,609 114,445 

Liverpool .--.-05<--<-.-== 730,657 279,116 20,952 | Oct. 19,1907. 9,414,000 158,000 120,000 31,000. | : A EE NTO _—— Wool Markets. 

F oe ccceccecces vosses i r - 5 r.total . 314, 2 ‘ . a 
La a is £34,993 die The aggregate stocks in the United States 314,833 382,748 3,375,601 3,043,223 666,349 749,122} Clothing wools have been in better demand 

00) ee 3 5 A SSS oT AL ee eee : : . . 

Classow 118,663 05.432 24,693 | and Canada on October 26 were as follows, with during the past week, this being mainly due to the 
Leith Bok ics ogee eee nae: ee: .--. | comparisons : Wheat and Flour Exports. small stocks of worsted wools and to the increased 

ULL 2.22 e - eee ee ee eee e eee wees wane Cue! i . 

Newcastle ... P nee rer Oct. 26, 1907-61,788,000 8,818,000 12,731,000 7,820,000 1,448,000 ¢ LSaeest = BRADSTREET J demand for goods made from this class. There 
A nchesien eee eit anica vad oak Det 27, x98 7m ge? 7 #34:000 171549,000 4,376,000 1,899,000 | ‘The quantity of wheat (including flour as wheat) | is a steady demand for all grades, prices are very 
Belfastes.. . A . 28, 1905 .47,841,000 5,183,000 37,526,000 8,509,000 2,251,000 j Ss . : ai ate 
Dublin cvacdadecs season 11,438 ie ge Oct. 29, 1904.38,815 ,000 5,119,000 33,953,000 9,329,000 hae aaron fm Usted states ang Genadian id well sustained, and the trade is in NERY, good 
Other United Kingdom.... 16,000 cal 2'Boo | Oct: 31s 1903 -36,463,000 12,147,000 13,332,000 7,313,000 1,509,000 for the week ending with Thursday compares as| condition, the clip being better cleaned up than 
prises tarkaares orders .. ous Bete re Weekly comparisons since July 6, 1907, follow: pak ao cH last year, so that there will be no need to sacrifice 

Eo danncdesee cami i eu 04 eek endt I , 

Hollandes = et ee Festi retin Tos a ss aeeetaten sg 9,255,000 838,000 841,000} July 4 sof ¥ ao heer ee ; ne any holdings to reduce stocks. The market is 
4 uly 13 .. 63,667,000 16, Pofs {dol PORG:OOO TN Las. Oca: Lene a oe he dee, Ws 99508 ; G ® 

Brance o2.s45.052=0ee> sexe 119,500 A: 42 abe July i a Aad px: Sigel 8,013,000 956,000 + +=774,000 July aitess-csbee LS 3,264,714 1,952,273 1,903,304 rather quiet, owing to the small movement in 

Germany ----------- seeseee 492,000 12,856 52306 | July 27. 6 aay »380;000 7,015,000. 1,006,000 756,000.) July x8. . = 2,210,770 1,535,967 705,329 | worsted wools, but there is a stead 1 

Portugal, Italy, Spain and ee eke Gee 5;649,000 779,000 °755,000 | July 25....-------++- > 2,376,543 1,708,705 864,146 | of busi bei Bie 

ree UE + 3.1 16a,4521000 113,030 000 4,268.00) +595 000 pac icca'tl ik annat ten et Pega ‘ ’ " 

: Austria-Hungary eee — = all Res Aptian aire pe tae bas edie ate ANpust C32 o> —-eeteee ~ 24730.836 2,895,020 r,04r,696| C0 emg transacted. The urgency 

(RATS —— wis 94° | ‘Aug. 17.. 64,823,000 9,121,000 3,031,000 “sige hee shia sehen = 3,272,993 2,262,961 65,002 | Shown by buyers for immediate shipment is a 

toe ak we pee age | ANE ens Sacre SaaS ee tees Aa eee ee ee ee 
Rae edn Ie | oor ake H Aug. 31.. 64,873,000 8,167, pay ad ‘ 5 ? ke £170,340 ] . 

Posies S aeasndeeenes Biot 23,040 57,787 | Sept.7 .. pg hoes aon ri a changes pre August 29... <2 3,808,866 5,081,099 49.250 | Deld by the mills. Montana fine clothing wools 

waneceessennee nese = 1353) STHABA| Sept. 22 bo\a8e.o0d 9 at end 9: aysleos eer coal ao ne ee Se, ey emir ee et during the week at 22% @23% cents, Idaho 
ae a 861, ie we 5,201, 2 : - 

Totali.ct. 2. ccexcdicance “AS04e4 747,233 395,561 il « p See pees 9,265,000 2,913,000 758,000 | September 19 -..- é 4840 854 Wakes george and Wyoming fine clothing at 21@22 cents, and 

+ 28. 59,746, 1375,000 10,492, 1457, 5 340, 3178, : : 
ety ier ee pias: A Mes pes : oa - 857,000 | September 26 .- 7) 4876.737 4,574,653 2,064,932 | Utah and Nevada fine medium clothing at 21@22% 
Ty Ocia teen oe ee age fiipee nbeber October 3 .-. -+ 41731,950 4,917,021 1,072,642 | cents. Fleece wools have been rather quiet owing to 
° age. Oct. 19.. 61,271,000 9,729,000 12,091,000 7,510, eae Genres i +> 5:295;292 3,257,886 21774,462 | +, ll offeri A 

To Wheatand flour Corn, bush. : ae a 71510,000 915,000 | October t7'- ~--. ++ 4,964,062 4,031,841 2,831,482 e small offerings of washed and unwashed de- 
Unite Kimedame teeece: scenes Bgoloca 8,075,000 | 5 stand ee COAST WHEAT STOCKS, poke 24 .2--eeeeeee noes 4,765,589 5,188,817 4:267,1¢9 laines, half and three-eighths bloods being well sold 

Continent..........ccecccccccccses 15,440,000 5,185,000 oO NG, OTC... nee en nneneeeenn en enne secceee wvoens, | 052,000 Bins <tecees ones 4,792,349 — 4,492,974" 12035399 | w uarter blo i 
. A ween ——— | Tacoma, Wash.......... Saeeae ees = 925,000 Largest exports in 1907, week ending Oct. ro...... 5,295,292 Pp -% od fleeces have been in larger de- 
Bay od geek October 25. 31,280,000 13,260,000 Seattle, Wash................ Ca ee hae . 278,000 | Smallest exports in 1907, week ending April 11.... 1,831,105 mand, as they are cheaper than anything of that class 

YOCK. ..02seeeeeeeneeee 31,920,000 12,410,000 | 22s : which c i i 
Corresponding week 1906........ 30,240,000 Tajete coo Total October 26, 19007.- : ae Largest recorded exports, week ending Aug. 11,1901 9,039,761 an be imported, and prices are very strong. 
Race5 Gui aste-adeueawe wen i@etean 


Smallest recorded exports, week end’g Feb. 16,1905 536,540 Ohio quarter blood fleeces sold at 301% @31 cents, 
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with Michigan quarters at 30@30% cents. Fine 
washed Ohio XX sold at 34 @35 cents, fine unwashed 


at 27@28 cents, and unmerchantable at 29@30) 


cents. Fine washed delaine fleeces are in short 
supply and very firm, sales having been made at 
38% @39 cents, with unwashed and unmerchantable 
delaine at 31@33 cents. Spring Texas wool is 
very quiet, eight and twelve months being about 
out of stock, twelve months being nominal at 26@ 
27 cents, and eight months at 21@23 cents. Fall 
Texas wool is being shorn, mo&t of it being con- 
signed to the east, the value in Boston being about 
22@23 cents, the wool being fairly light, but 
not of very long staple. California wools 
are quiet, with an increased demand for 
sample bags. Northern spring wools are quoted 
at 26% @27% cents and middle counties at 20@22 
cents. Oregon wools are well sold up. Scoured 
territories have moved fairly well at 67@68 cents 
for fine and 63@6s5 cents for fine medium. Pulled 
wools continue in good demand at about previous 
prices, All foreign markets, especially in Australia, 
are very strong. The Geelong sales opened Octo- 
ber 24, including very little wool suitable for 
this country. Very high prices are being main- 
tained at Melbourne, with little being done by 
American dealers, though a few American 
mills have bought. Domestic wools are lower than 
similar foreign grades can be imported for this 
year, so that there is no speculative buying of 
foreign wools at the high prices being paid by the 
French and ‘German buyers. The Adelaide 
market closed very strong, wools with a shrinkage 
of 51@52 per cent., 60 to 64s, selling at 13@13%d, 
the cost in Boston being 85 cents. The Sydney 
market is also very strong. 


PRODUCTION OF COKE IN 1906. 


The total production of coke from the beehive 
and by-product ovens of the United States in 1906 
amounted to 36,401,217 short tons, against 32,231,- 
129 short tons in 1905, an increase in 1906 of 
4,170,088 short tons, or 12.94 per cent., surpassing 
all previous records in the history of coke nraking 
in the United States. 

Of the total output 31,843,090 short tons were 
produced in beehive ovens, against 28,768,781 short 
tons in 1905. The production from retort or by- 
product ovens in 1906 was 4,588,127 short tons, 
against 3,462,348 tons in 1905, the increase in the 
production of beehive coke being 3,074,309 tons, 
while the increase in the retort-oven product was 
1,095,779 short tons. It thus appears that while 
the total production from retort ovens in 1906 was 
only about 12 per cent, of the total output, more 
than 25 per cent. of the total increase was in 
by-product coke. 

The value of the total coke product in 1906 
increased in even greater proportion than the ton- 
nage, from $72,476,196 in 1905 to $91,608,034 in 
1906, a gain of $19,131,838, or 26 per cent., as 
compared with an increase of 12.94 per cent. in 
quantity. The value of the product in 1906 was 
nearly double that of 1904, when the production 
amounted to 23,661,106 short tons, compared with 
which the production in 1906 shows an increase of 
12,740,111 tons, a little over 50 per cent. 

The increased production in 1906 and the larger 
proportionate increase in value were due primarily 
to the continued extraordinary demand created by 
the unchecked expansion in the production of iron 
and steel, and also, in a minor degree, to the 
shortage in anthracite fuel occasioned by the 
suspension of the operations in the spring of the 
year and to similar shortages in some of the 
bituminous coal-producing states. 

The average price obtained for coke in 1906 was 
$2.52, as against $2.25 in 1905, and was the high- 
est figure reached in a period of twenty-seven 
years with the exception of 1903, when, because of 
the fuel famine caused by the strikes of 1902, the 
average price of coke was advanced to $2 63. 

In considering the total value and the average 
selling price of the coke produced in the United 
States, it should be remembered that many of the 
values are fixed arbitrarily. Many of the coke 
ovens in this country are operated by large corpora- 
tions which operate also coal mines and blast 
furnaces, the coke-making being really only an 
incidental part of the business. Some of these 
companies charge the coke product against 
the furnace department, sometimes at cost, 
sometimes at a figure based upon the cost 
of coal mining and coke making plus a 
percentage of profit on these operations. The 
value is not fixed by the market price. By other 
companies the value is estimated upon the average 
prices for coke of similar quality produced and 
sold in the immediate vicinity. 


The quantity of coal used in the manufacture of 
coke in 1906 was 55,746,374 short tons, valued at 
$62,232,524. The value of the coke produced 
from this coal was $91,608,034, leaving a difference 
of $29,375,510 to cover the expenses of manufacture 
and administration and tke profits. In rg05 the 
value of the coal used was $50,614,674, and the 
value of the coke produced was $72,476,196, a 
difference of $21,861,522. 


RAILWAY EARNINGS AND EXPENSES. 

‘‘ Appearances of prosperity are deceptive some- 
times,” says the Railway Age. ‘‘ The public has 
seen the railways carrying more passengers and 
hauling more and bigger cars of freight during 
the last year than ever before, while the published 
statements of gross earnings have shown large 
increases, and the assumption has followed that 
the railway business now is immensely profitable ; 
also that rates are too high and must be further 
reduced. The steady upward movement in the 
cost of railway operation has been ignored or dis- 
credited. But the returns that show expenses as 
well as earnings are now coming in for the year 
ended June 30, 1907, and they tell a serious story. 
Taking the annual reports of thirty companies 
already at hand, we compile the following table, 
showing only the increase or decrease in gross 
earnings, operating expenses and net earnings, 
compared with the year ended June 30, 1906, All 
the figures represent increases unless the contrary 


is indicated : 
Inc., gross Inc., oper. Inc., net 
Roads earnings expenses earnings 
Atch., Topeka & Santa Fe. $12,882,396 $8,859,415 $4,022,981 


Chic., Rock Island & Pac.. 9,000,561 5,977,083 3,023,478 
Chicago & Alton.........-. 1,223,33f 205,548 1,017,783 
TiNIeL oe eas avacae a-ens- 8) 369L2j1G2 2,204;202.12,057,090 
Northern Pacific SA ese er 75314,798. 6,572,326 742,472 
Union Pacific 2k vcescsena 8,759,183 5,680,850 3,078,333 
Cin., Hamilton & Dayton.. 548,517 362,987 185,530 
Colorado & Southern ...... 1,803,043 1,367,808 435,235 
Buffalo, Rochester & Pitts. 837,128 583,230 254,898 
Chicago, Mil. & St. Paul... 5,125,501 5,242,176 *116,675 
N. Y., Ontario & Western. 937,304 411,059 526,245 
Chicago & Northwestern... 5,297,353 5,037,483 359,870 
Norfolk & Western .......- 2,676,615 2,449,912 226,703 
Central of Georgia ......... 686,654 1,371,003 *684,349 
Tlinois'Central.c.cca=see <5 4,074,228 3,628,056 1,346,172 
Canadian Pacthe:,<...-...<. 10,547,770 8,217,774 2,329,996 
Missouri, Kansas & Texas. 5,024,814 2,260,905 2,763,909 
Denver & Rio Grande ..... 1,723,927 1,147,040 575,087 
Reaging.gicsennesckuseunae 2,965,212 3,752,160 *786,948 
Great Northern ............ 3,868,122 6,989,180 *3,121,058 
Wheeling & Lake Erie. .... 805,406 363,214 442,192 
Southern .....-...........-. 3,016,556 4,926,143 *r,909,587 
St. Louis & San Francisco. 6,574,410 4,327,046 2,247,364 
Minneap., St P.&S.Ste.M. 1,317,647 1,648,989 *331,372 
Hocking Valley eee 467,239 528,035  *60,796 
Chic., St P.,Minn.& Omaha 1,091,559 1,302,049 *210,490 
Chic., Indianap. & Louisv. 67,865 225,513 157,648 
Chesapeake & Ohio ........ 1,193,873 1,780,658 %*586,785 
N.Y.,N.H.& Hartford... 2,617,614 2,627,495 ¥9,881 
Chicago & Eastern Illinois. 1,409,151 661,020 ~—- 748,031 

otalitpececceseseacacens 108,759,930 90,801,259 17,958,671 

* Decrease. 
‘These figures speak for themselves to the 


thoughtful reader. They show that on twenty- 
five of the roads the increase of expenses has been 
greater—in most cases far greater—than the in- 
crease in net earnings, and that eleven of them 
show actual decreases of net earnings, in spite of 
remarkable increases in gross earnings. Aggre- 
gated, it appears that a gain of $108,000,000 in 
business was nearly absorbed by an increase of 
$90,000,000 in the cost of handling it, leaving less 
than $18,000,000, or 16% per cent.,of the gain in 
gross, to apply on increased investments in im- 
provements. ‘The legislative rate cutting of last 
winter had only barely begun to be felt in the 
period covered by these figures. With rates still 
lower and expenses still higher what will be the 
results during the current year ?”’ 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g~ Weekscorresponding to 








Oct. 31, Oct.24, — this week——. 
1907. 1907 £905 1905 1904 1903 
Middlezpes. ane ccs 79 go 51 52 62 63 
New England...... 23 33 23 24 39 30 
Southern oc-c-ee-s< 38 35 27 33 2435 
Western ~-2-.5---6 54 32 28 29 43 54 
Northwestern...... Ir 10 20 8 13 17 
Fat west \-.cse vows 17 17 12 Ir 17 11 
Territories 1........ I 3 2 3 2 6 
otal eeccseneceee 223 220 163 160 200. 216 
Canadairecews:ccceca 25 39 21 26 200m. 1G 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
op EE es an 
8 NN 
2 Sg gg 38 8888 oS « 
ole Peete taltre mts Sa RSS Sa | 
BS 88 28 os 8 sy se 8 
as 238 82 G4 BRAS AT SN 
Middle== seen es bogs 4 esi Se 3/59) 2. 79 
New England ..... pie es Ber eet ys, es 
Southern <<... Sun GO. Ae I 4 38 
IW Gstert oo pesesaae 4i 5 5 2 ay ey 
Northwestern ..... Sly -s 3c 4 OL 
Rar west scces 15 2 a ae ate IF 
Territories......... RASS) net cee M ental Law I 
Total eo doweeee toe. tae ig? OB) “Qo go eS ‘ba3 
Canadassec. ssaces mast) ch ie reeds Weta ds.) 125 


In the United States about 75 per cent. of the total number 
of concerns failing had $5,000 capital or less and 10 per 
cent. had from $5,000 to $20,000 capital. 


BREGD So eee ETS 


ADVERTISING DEPARTMENT 


BRADSTREET’S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, ratl- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodicalin the world. 


SusscripTion, Five DoLitars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








FINANCIAL 


AMALGAMATED COPPER COMPANY. 


42 Broadway, New York, October 28th, 1907. 
At the request of many of our Stockholders, the tock 
Transfer Books of this Company were opened to-day instead 
of awaiting the published date of November ith, 1907. 
A. H. MELIN, Secretary & Treasurer. 





SPECIAL NOTICES 


ANGOOD FET: 


See that there is one on your 
Here’s another better than the 





pen. 
first. 


USE GARTER’S INKS. 


Enough different kinds to suit 
every requirement of every office. 
The QUALITY is always the same, 
the PRICE the lowest consistent with 
quality. 

THAT’S THE POINT. 





INSURANCE 





1850—1906. 


The United States 
Life Insurance Co. 


In THe City oF New York. 


JOHN P. MUNN, M.D., -  PreEsIDENT, 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - = = = «+ Leather, 
CLARENCE H. KELSEY, -  Pres’t Title Guarantee 
and Trust Co, 


WILLIAM H. PORTER, ~- Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 





PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 
Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 


THE CORN TRADE YEAR BOOK 
(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important town 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada and the U. S. A 

Grain Statistics, Pricne: Market Reports, Associated 

Market Cablegrams, etc. 


Flaxseed Information a Specialty. 


HEAD OFFICE IN THE U. S. A,, 
423A PRODUCE EXCHANGE, NEW YORK CITY 


G. P. BROOMHALL, Manager. 
Correspondents Solicited. 





FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
EDWIN S. SCHENCK, President. 
Offers its services to new Banks and Trust Companies desiring a New York Reserve 


Agent and Correspondent. 


Correspondents are invited to call or write. 


DEPOSITS, 
CAPITAL, $2,550,000 


Those contemplating a change in their New York 


A cordial welcome to visiting Bankers. 


$25,000,000 


SURPLUS & PROFITS, $1,200,000 


320 Broadway, between Pearl and Worth Sts. 











The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . . 


‘ §. M. PHELAN, President. 


ree ire EN. SO 


RUAN Cer ON Loy: 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTE FOR OUR BOOKLET, ‘COLLATERAL 
St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE, 
302 fe Nteiaiehl N. CY. 














WITH one rib 


rs a) its new 


three-color device 


The New Tri- Chrome 





Typewriter 


is virtually three typewriters in 


one. 


purple copying 
ing at the will 


It produces indelible black, 


or red typewrit- 
of the operator. 


One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also 


a two-color or single color ribbon. 


No extra cost for this new model 


THE SMITH PREMIER TYPEWRITER CO, 


SyracusE, N. Y,. 
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mae THE WASHINGTON IRVING NATIONAL 
Brown Brothers&Co.) |, QUINLIN & CO. TRUST COMPANY EXCHANGE BANK, 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
MembersN. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT 
LETTERS 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 

OF 
CREDIT. 


all parts of the world. 





mercial and Travellers’ Credits, available in 
BROWN, 


SHIPLEY & CO., LONDON. 





National Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus,> - - - 
Profits, 


Deposits, - 


$18,000,000 


63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 





35 Years’ 


OF THE CITY OF NEW YORK, 


GRAIN & COTTON. 253 BROADWAY. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Capital, - - - = = $500,000.00 


Men ers of j 
Surplus and Undivided Profits, 1,150,495.00 


ae M. MorRISON, President. 
GEORGE AUSTIN MORRISON p 
PHINEAS C. LOUNSBURY, - Vice- Presidents. 
FRANCIS H. PAGE, Second Vice-President. 
LoTT, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans, 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A, Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 

Geo. Austin Morrison. George F. Vietor. 
Joseph C. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


oa 4 mi gl ie George Ge wate 
Capital, - - - $5,000,000 
Surplus and Profits (earned) - $4,436,107| INTEREST ALLOWED ON DEPOSITS. 
Deposits, -  - - - $63,345,861 eames bere | 


This Company is especially designated by the SUPREME 
Court OF THE STATE OF NEw York a legal depository 
for Courtand Trust funds, and is authorized to doany and 
all other business usually done by trust companies of 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C. Srape, Ass’t Cashier. 





S.H. Mitier, Ass’t Cash. E. A. Ler, Ass’t Cash. responsibility and standing. 
W. E. Purpy, Ass’t Cash. 
DIRECTORS. 
H.W.Canxony,)  James-Hius | [MISSISSIPPI VALLEY 
GeorcE F. BAKER. A. BARTON HEPBURN. 


TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 


Capital, Surplus and Profits - $8,500,000 


Transacts a general financial and fiduciary business 

Acts, under authority of the law, as executor, adminis- 
trator, ‘trustee, etc. 

Buys and sells high grade investment securities ; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

ene safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc 


OutverR H. Payne. Joun I. WATERBURY. 
GRANT B. ScHLEY. ALBERT H.WIGGIN. 
GrorcE F. Baker, JR. 


Maitland, Coppell & Co. 


BANKERS, 
William and Pine Streets, N. Y. 
Telegraphic Transfers to all Points in Mexico on 


BANCO NACIONAL DE MEXICO 
‘AND ITS BRANCHES. 








EXPORT AND IMPORT 





Kean, Van Cortlandt & Co. 


BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE. 
MEMBERS: ~ LIVERPOOL COTTON ASSOCIATION, 

NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE, 

Direct wire connection Boston, Chicago and New Orleans. 

Correspondence Solicited. 
«+ BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 


Latham, Alexander & Co., 
Bankers and 
Cotton Commission Merchants, 








16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


Ree RET: 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. see lots. 


ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and maeneey- 





The Bradstreet Press, 
Printing and Bookbinding, 
49 Lafayette Street 


Makes loans on St. Louis city real estate and listed high 
grade securities . 


DIRECTORS 


W. J. MCBRIDE 

NELSON W. MCLEOD 
SAUNDERS NORVELL 
ROBT. J. O'REILLY, M.D. 
Wm. D. ORTHWEIN 
HENRY W. PETERS 

H. CLAY PIERCE — 

Jos. RAMSEY, JR. 

JAMES E. SMITH 

R. H. STOCKTON 


WESSEL, DUVAL & CO., 


Valparaiso and New York. cone 


WILBUR F. BOYLE 
JAMES HE. BROCK 
MURRAY CARLETON 
CHARLES CLARK 
HORATIO N. DAVIS 
JOHN D. DAVIS 
AUGUSTE B. EWING 
DAVID R. FRANCIS 
AUGUST GEHNER 
S. E. HOFFMAN JULIUS 8. WALSH 
CHAS. H. HUTTIG ROLLA WELLS 
BRECKINRIDGE JONES 





Exporters, Importers and Commission Merchants. 


Cable Address, New York Offices, 


“Hemenway.” 25 BROAD STREET. 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN’ & CLARK 
Barristers, Solicitors, Etec. 


Wm. Mulock. Geo. H. D. 
W.B. Milliken. Herbert A. Csi. 


Dominion BANK CHAMBERS, TORONTO, OnrT, 








Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Solicitors for ‘‘ The Dominion Bank,’’ “‘ Bradstreet’s,’’ etc 
Cable Address, ‘* MULOCK’s 
Collections promptly atterded to. 


» TORONTO.”’ 
A. B.C. Code used, 





PHINEAS C, LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. ee VICE-PRESIDENT 
DWARD oie GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


(Telegraphic 
“Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 


Banntsrins, Sovicitons, . ee 
OTARIES UBLIC, ETC 
Toronto, CANADA. Accounts of Banks, Bankers, Merchants 


and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-Hungary and Turkey is ‘‘AuskunfteiW.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G, POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 


HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway. New York City. 











AACHEN BUDAPEST | ’sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 
ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
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A dispatch from Washington at the end 
of last week announced that considerable 
pressure had been brought to bear upon 
the President to call an extra session of 
Congress to deal with the financial situation 
and with his own suggestions upon the sub- 
ject of corporate control. It was learned 
later, however, that before the dispatch in 
question was sent from the capital the 
question of calling an extra session had 
been the subject of discussion at a Cabinet 
meeting, at which a decision adverse to the 
proposition had been reached. That conclu- 
sion must be regarded asentirelysound. The 
business of curing defects in the currency 
system is one that should be entered upon 
not hastily but with deliberation. It is 
proverbial that hard cases make bad law, 
and there is danger that legislation pushed 
through under the pressure of an existing 
exigency might embody provisions that 
would not commend themselves to sober 
second thought. 
legislators will be in a far better frame of 
mind to deal with the subject of currency 
reform when Congress is in shape to take it 
up in the regular order than either would 
be to-day. 


The difference between the _ present 
financial situation and the state of affairs 
which existed in other years of stress seems 
to be from the stock market’s point of view 
very radical. While several trust companies 
have been forced to close, or subjected to 
runs, with an accompanying closing up of 
smaller banking institutions and currency 


The country and its: 


scarcity, it is very noticeable that the stock 
market itself has been comparatively free 
from actual disasters. The failure of the 
Heinze firm and of a couple of other con- 
cerns seems, in fact, to have been due to 
transactions’ outside of the customary 
financial bounds. There is, of course, no 
question about the extending of substantial 
assistance to various other Wall street in- 
terests which had unduly large commit- 
ments of a speculative character. Still, 
the fact that failures of members - of 
the New York Stock Exchange, or of the 
stock exchanges at Boston, Chicago, Phila- 
delphia and other leading cities, have been 
few and, on the whole, unimportant, puts 
a different aspect upon the position from 
that which ordinarily obtains at times of 
financial stress. A circumstance which has 
doubtless had a great deal of effect in this 
direction is that the heavy declines in 
stock prices since January 1, and the suc- 
cessive sharp spells of liquidation which 
occurred in March, in August and in the 
early days of October, had eliminated in a 
large degree the weak speculative accounts 
which grew up during the preceding period 
of inflation in values. 


Owing, possibly, to the fact that the 
pamphlet which was sent out with Secretary 
Straus’ invitations to the conference of rep- 


resentatives of commercial organizations in. 


December was prepared by the tariff expert 
of the Department of Commerce and Labor, 
the impression seems to have been produced 
in some quarters that the tariff and reciproc- 
ity would be among the subjects of discus- 
sion at the meeting. The Secretary wishes 
to have it understood that the conference 
has been called not with the view of discus- 
sing the tariff but simply for the purpose of 
devising means for rendering the depart- 
ment of greater service to the commercial 
interests of the country, and at the same 
time of enlisting the codperation of those 
interests in the work which the. department 
is endeavoring to do. Much information 
of value is now being gathered by the 
department. It is hoped that the commer- 
cial organizations will aid in disseminating 
this information, and also in suggesting 
directions in which the service now done 
may be bettered to the advantage of the 
country’s trade. 





Reminiscences of local history, coupled 
with reflections upon the development of 
our national fiscal system and upon New 
York’s share therein, are evoked by the 
news that the custom house organization of 
that port has removed from its old quarters, 
on Wall street, to its new building, facing 
Bowling Green. Upon a-location fixed 
upon as a site for the first fort in the har- 
bor, subsequently identified with the resi- 

ence of Washington, Clinton and Jay, 
and later the site for sixteen years of an 
early custom house of the port, the govern- 
ment has erected a commodious modern 
edifice, fit to house the administrative force 











of a service which collects two-thirds of the 
customs receipts of the government. How 
greatly the customs branch of the govern- 
ment’s fiscal system has grown in the last 
hundred years or so is shown by the fact 
that the customs collections at the port of 
New York during the last fiscal year were 
more than twenty-four times as large in 
amount as those for the country as a 
whole in 1800e. The annals ofthe customs 
service at the port bristle with the names 
of men distinguished in the annals of the 
state and the city. 
haps, of the temper of the place and of the 
time, that the removal from the old build- 
ing to the new one was effected between 
Saturday and Monday, and without any 
ceremony to mark the passing of a great 
branch of the executive government from a 
building which it had occupied for nearly 
four decades and a half. 


It is significant, per- 


On Saturday last the tariff commissions 
of the French Senate and Chamber of 
Deputies, which have been preparing a bill 
for the revision of the tariff of 1892, formally 
requested the government to agree not to 
conclude further commercial treaties until 
the chambers shall have acted on the bill 
drafted by the commissions. It is said that 
the Cabinet, represented at a conference 
with the commissions by the Premier, the 
Minister of Foreign Affairs and other 
members, in effect acceded to this request, 


with the proviso, however, that the 
recently negotiated treaty with Canada 
be ratified. This arrangement is inter- 


preted as practically involving the sus- 
pension of all tariff negotiations with other 
countries until after the revision of the 
French tariff. The plan of revision pro- 
posed contemplates an extension of the 
double system of rates to all schedules, mak- 
ing the lowest maximum rates 50 per cent. 
higher than the minimum rates and restrict- 
ing the grant of minimum rates to countries 
granting equal concessions tq France, with 
possibly the raising of the minimum rates 
in some schedules. Under the circum- 
stances the prospects for a favorable con- 
clusion of the tariff negotiations between 
France and the United States would seem 
to be remote. 





A warning note has been sounded by 
Government Forester Pinchot, regarding 
the imperative need of conserving the tim- 
ber supply of the United States. After a 
six months’ trip of inspection, in which he 
has covered five thousand miles, he de- 
clares that at the present rate of cutting 
the timber supply of this country on govern- 
ment reserves and private holdings will 
be exhausted in twenty years, though it 
is possible that the growth of that period 
may delay the arrival of the exhaustion 


another five years. Mr. Pinchot says 
that the people of the United States 
use more timber than those of any 
other country. About one-fifth of the 


forest area of the country is now in 











government reserves, but this does not 
mean that the government controls one- 
fifth of the timber supply, for the reason 
that privately owned timber lands are, as a 
rule, in better condition than the govern- 
ment reserves. The Forestry Service will 
ask for money and authority to extend the 
service, and will make all haste with the 
work of reforesting the denuded timber 
lands, but it is beyond the power of the 
service to prevent serious trouble by its own 
efforts alone, so Mr. Pinchot urges the 
importance of state and private codperation 
with the national government in this work. 
The country has not, in truth, learned as yet 
to be economical in the use of its resources, 
and it is well that the often repeated warn- 
ing as to the disappearance of its timber 
supply should be raised again, and in the 
emphatic form in which Mr. Pinchot has 
couched it. 





After a long session in conference at 
Atlanta., Ga., last week, the governors of 
Georgia, Alabama and North Carolina 
issued a statement in which they declared 
that they had arranged to codperate in the 
investigation of facts and law connected 
with the duties of their states to the public 
and to transportation companies, and to 
cooperate with other states having the same 
problems. They declared, however, that 
they regarded the complete recognition of 
the right of the states to regulate the inter- 
state business of tranportation companies 
as absolutely necessary, and further, that 
no injury had been done to any corpora- 
tion in any of their states by the exer- 
cise of the power of regulation. This latter 
declaration was at once controverted in a 
statement issued by the president of one of 
the roads affected. The governors said in 
their statement that they did not consider 
it desirable to make public the details of 
their conference at the time, so that nothing 
is definitely known as to their decision on 
the concrete matters which it is known were 
presented to them. Less has, therefore, 
come of the’ conference than the earlier 
statements led people generally to expect. 





It was announced at Christiania, the cap- 
ital of Norway, on Saturday last, that after 
negotiations lasting about a year, a treaty 
had been signed on that day by representa- 
tives of Norway, France, Great Britain, Ger- 
many and Russia, guaranteeing the territo- 
rialintegrity of Norway. Atthesametimea 
declaration was signed dissolving the treaty 
of 1885, under which Great Britain and 
France guaranteed the integrity of Norway 
and Sweden as against Russia. The sign- 
ing of the first-mentioned convention has 
been the subject of much discussion in 
Sweden, where, though it is admitted to be 
the concern of Norway, it is regarded with 
much dissatisfaction, as being aimed, at 
least indirectly, against Sweden, and as con- 
stituting a serious obstacle to the improve- 
ment of the relations between the 
nations of the Scandinavian peninsula. 
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THE WORK OF REHABILITATION. 

Affairs financial have moved quite rapidly 
this week, but the trend has very generally 
been in the direction of improvement. At 
the close of last week there was considerable 
nervousness regarding the position of 
several trust companies, notably the Trust 
Company of America and the Lincoln Trust 
Company, against which runs had been very 
severe. The bank statement on Saturday, 
showing the largest deficit in legal reserve 
ever reported by the New York banks, due 
to heavily increased loans and large losses 
in cash, also made for a depressed feeling 
in the financial district. Even though the re- 
port was held till after the Stock Exchange 
had closed, the sentimental effect of the 
expected bad showing was reflected in a 
weak closing on Saturday, and stocks were 
offered on the curb one-half to one point 
below the last official prices. In addition, 
the scarcity of currency at a time when 
large weekly and monthly pay roll periods 
were due had a depressing effect, and high 
premiums were bid for small bills. The 
fact that the leading financiers of the city 
were in conference all Sunday and until 
early on Monday was additionally disturb- 
ing, and, coupled with the advance of the 
Bank of England rate to 6 per cent. at 
London, made for a weak opening for 
prices at New York on Monday. 

Support was, however, forthcoming from 
banking interests, and later came the an- 
nouncements that the trust company situ- 
ation would be taken care of, that large 
Joans on Tennessee Coal & Iron stock 
long overhanging the market had been 
taken over, and that control of the southern 
concern had passed to the United States 
Steel Corporation, the 5 per cent. sinking 
fund bonds of the latter concern to be 
exchanged for the stock of the Tennessee 
Coal & Iron Company. On Wednesday 
the arrival of the first of the heavy gold en- 
gagements was a very satisfactory feature 
and made for a stronger market all around, 
despite reports of the appointment of a 
receiver for a large Massachusetts cotton 
printing concern. The market inclined to 
ease on Thursday on a further advance of 
the Bank of England rate from 6 to 7 per 
cent., the second advance of the week and 
the highest rate reached since October, 
1873, this being construed to mean that 
London itself 
against a further drain of gold, the en- 


was disposed to protect 


gagements of which to date were $40,000,- 
ooo. Throughout the week, however, the 
feeling asa whole was better, it was felt 
that some extremely troublesome, if not 
indeed exceedingly dangerous, elements 
had been removed, and the disposition was 
to believe that the work of rehabilitation 
was going forward under the same able 
and courageous leadership toward a per- 
manently better and sounder condition 
of affairs. Following will be found a con- 
tinuation of the diary of events in a finan- 
cial way, bringing the record down to date: 
November 2.—Currency scarcity complained of. 

Premiums of 2 to 3 per cent. charged. Use 

of checks in pay rolls. Call money 75@3 

per cent. No time offerings. Commercial 

paper market at standstill. Sterling ex- 

change rises to export point, but more 


gold is engaged. Amount engaged so far 
$30,000,000. Bank statement shows record 
deficit of $38,838,825 in surplus reserves. 
Loans increase $60,741,000 ; cash decreases 
$30,601,800, Percentage of reserve 21.30. 
Stock market eases slightly. Copper metal 
stocks declined 28,000,000 pounds in October. 

November 4.—Stock market weak early on rumors 
and rise of Bank of England rate to 6 per 
cent., but rises sharply on reports tliat at a 
Sunday session of bankers the United States 
Steel Corporation takes over Tennessee 
Coal & Iron stock hypothecated for loans 
with trust companies. A’greement of banks 
and trust companies to support Trust Com- 
pany of America and Lincoln Trust Com- 
pavy. Reports from Washington that 
administration will modify its attitude toward 
corporations. Gold engagements abroad 
continue. Secretary Cortelyou announces 
that he will lend aid to movement of crops. 
Checks in general use in Pittsburgh. As 
high as 4 per cent. premium paid for 
currency. Several banks arrange to print 
checks of small denomination for use in pay 
rolls. Call loans 25@4; prevailing rate 20 
per cent. Foreign stock markets all weak 
on rise in bank rate and New York rumors. 
German bank statement shows large loss in 
cash and heavy increase in loans. 

November 5.—Holiday [Election]. Bank of France 
agrees to ship $15,000,000 gold to London. 
Berlin also ships some to London. 

November 6.—United States Steel directors ratify 
Tennessee Coal & Iron deal. Arrivals of 
gold help stocks early, but prices react later 
on realizing. Small failure in Hamburg. 
Receiver appointed for large cotton printing 
works. Stock of Trust Company of Amer- 
ica and Lincoln Trust Company put in 
hands of trustees. President Oakleigh 
Thorne reports his company has paid out 
$34,000,000. 
facturers in session at Chicago de¢ide to 
shorten terms of payment on sales. Large 
shipments cf currency to northwest by New 
York banks. First gold arrival $7,100,000. 
New Orleans banks issue asset currency. 
New York stock market advances. Pre- 
mium on currency declines slightly, from 334 
to 3% per cent. State bank examiner re- 
ports Twelfth Ward Bank (New York City) 
in good shape. Pig-iron prices reduced at 
Pittsburgh. 

November 7.—Bank of England advances discount 
rate to 7 per cent., highest rate since Octo- 


ber, 1873. Bank of France advances its 
discount rate from 3% to 4 per cent. 


Bank of Belgium also advances rate, as 
do the banks of British India. Atchison 
Railway fined $330,000 for rebating. Chi- 
cago banks announce they will issue Clear- 
ing House checks in small denominations. 
Los Angeles banks decide to issue scrip in 
small denominations. Stock market weak on 
liquidation from London, Canadian Pacific 
and Atchison especially, and suspension of 
American Cotton Oil common stock dividend 
Dealings very much restricted. _Member- 
ship on Stock Exchange sells at $60,000, 
lowest price since 1904. Call money rates 
20@6; prevailing rate 20 per cent. Time 
money scarce. Gold engagements on this 
movement to date $40,000,000, one-fourth of 
which has arrived. Listing of $30,000,000 
United States 5 per cent. sinking fund bonds 
on Exchange applied for. 

November 8.—Bank of Germany advances rate to 
7% percent. Breakin United States Steel 5 
per cent. bonds to 80 on liquidation by ex- 
changing holders of Tennessee Coal & Iron 
stock. North American directors fail to act 
on dividend. Gold received per steamship 
Lusitania $12,000,000, Total engagements 
to date $44,875,000, of which $21,300,000 
received. Banks lose through interior and 
Treasury demands, $11,000,000. Stock mar- 
ket, strong in the morning, was irregularly 
heavy in the afternoon. Money on call, 20@ 
3 per cent.; prevailing rate, 15 per cent.; 
renewals, 15 per cent. Time rate, 12 per 
cent. for ninety days; year money, 6% per 
cent. Owing to arrival of gold from Europe, 
Chicago banks decide to postpone use of 
emergency currency. Wheat breaks 2 cents. 
Week's wheat exports (BRADSTREET'S 
statement) largest of the year. Cotton 
breaks and recovers. Borough Bank 
Brooklyn) declared solvent, 


Agricultural implement manu-. 


OCTOBER FAILURES AND LIABILITIES. 

There were 964 failures or suspensions 
reported to BRADSTREET’S for the month 
of October, with aggregate liabilities of 
$139,180,481 and assets of $124,305,825. 
This is the largest number of failures 
reported since January, 1907, and the 
largest number of failures reported in 
October for ten years past. These figures, 
as well as the unprecedented liabilities re- 
ported for the month,’ are the 
largely of financial disturbances which cul- 
minated in the runs upon and suspensions 
of several trust companies and banks at 
New York City. Thus of the 964 failures 
with liabilities of $139,180,481, twenty 
financial institutions account for $114,000,- 
ooo, leaving for the remaining 944 com- 
mercial suspensions the comparatively 
moderate total of $25,000,000 in liabilities. 
This latter total has been several times 
exceeded in October in past years, and 
surpassed in other months in other years 
of stress. It is, in fact, worth recording as 
a historical fact that four-fifths of the 
entire country’s liabilities in October were 
furnished by New York City, and three- 
fifths of all liabilities were accounted for 
by suspending trust companies. It should 
also be noted that some of the suspending 
banks and trust companies have resumed, 
the absolute insolvency of some others is 
not alleged, and that most of them will 
eventually resume seems probable. Fol- 
lowing are found the failures, assets and 
liabilities in October for fifteen years past: 





result 








Number Assets Liabilities 
1907S cceon enwoccasecesoee 964 $124,305,825 $139,180,481 
6,842.982 12,224,518 

6,325,372 12,833,779 

4,736,190 10,323,006 
25,176,067 34,499,716 
4,453,040 8,961,154 

4,236,040 9,501,634 

4,125,356 9,620,855 

2,689,473 6,713,769 

8,431,528 14,809,391 

5,841,877 10,598,739 

9,360,131 16,245,082 

10,051,682 19,093,873 

7,935,646 14,716,881 

36,119,509 54,948,748 


The failures, assets and liabilities monthly 
and quarterly since January 1 follow: 



























































Number Assets Liabilities 

jenuary seh oese seater aio 1,112 $8,637,164 $17,119,459 
ebruary =~ 2-0 see amon ase 775 5,560,793 10,092,877 
Marth: ic. cc saccsc ese ee - 741 6,010,043 11,192,550 
First quarter.,--.05.... 2,628 20,208,000 38,404,886 
5,626,601 9,888,052 

5,290,090 10,546,963 

10,869,132 17,706,398 

21,785,823 38,141,413 

Sixsmonths\ 25-52-2255 4.791 41,993,823 76,546,299 
Jul yea eee aaeetes cane oats 733 8,716,782 13,931,290 
PRUE Sb eee ae a 673 5,014,826 9,375,992 
September ..........--.-- 694 5,580,098 11,384,483 
Third quarter.....--... 2,100 19,311,706 34,691,765 
Nine months. ......-.-- 6,891 61,305,529 111,238,054 
OGtObES oo ance orca on Zane BOGE: 124,305,825 139,180,481 


The number of failures in October, it will 
be seen, was 20.9 per cent. larger than in 
October, 1906, and the heaviest reported in 
October since 1898. In number also Octo- 
ber exceeded September by 38 per cent. 
The detailed table of failures by groups 
of states shows that there were fewer 
failures in the northwest and in the terri- 
tories, the largest increases in number being 
in New England and the middle states. 
Canadian failures for October numbered 
148, with liabilities of $1,404,111, increases 
of respectively 52 and 108 per cent. as 





RESULTS OF THE ELECTIONS. 

The elections held on Tuesday last were 
not determined by the popular judgment 
on any general issue. There was no 
choice of presidential electors, nor even of 
congressmen, such as would give unity. 
and coherence to a campaign throughout 
the country, and in many of the more 
important states candidates for the gover- 
norship were not voted for. In other 
words, the year is what is known as an off 
year politically, and the elections were 
determined to a very large degree by local 
conditions. Under the circumstances it 
is not very easy to generalize about the 
results, though, as may be seen from a 
glance at some current comment, the fact 
that 1907 is a year immediately preceding 
one in which a presidential campaign is to 
be fought out has furnished a temptation 
to such generalization. 

Leaving aside the vote on state judge- 
shipsin New York, where the leading parties 
united on nominees, and the remarkable 
plurality for the state treasurership in 
Pennsylvania, the largest plurality secured 
by any candidate. was that given to 
Governor Guild, who ran for reélection 
in Massachusetts, namely, over 104,000, 
This was the heaviest plurality received by 
any candidate in that state since 1898, but 
was secured on a lighter total vote than 
that polled two years ago, owing to the 
fact that the opposition was divided 
between three candidates. Apart from the 
heavy plurality for Guild, the features of 
the election were the heavy vote polled for 
the Independence League candidate and 
the poor showing made by the regular 
Democratic nominee. Another noteworthy 
outcome of the election was the choice of 
a Republican governor in Kentucky by a 
plurality of about 14,000. The political 
complexion of the state has changed once 
again, for it gave Democratic pluralities 
in the last two presidential elections 
and at the last election for the governor- 
ship, though it departed from its tra- 
ditional attitude in 1896 and 1899. A 
Democratic governor has been elected in 
Maryland by a reduced plurality, as com- 
pared with that of four years ago, though 
it represents a gain for the Democrats, as 
compared with 1904, when the Republican 
candidate for President carried it by an 
extremely narrow margin. In Rhode 
Island Governor Higgins has increased 
his plurality of last year. New Jersey still 
remains in the Republican column, where 
it was placed in 1906, though the plurality 
for Governor Fort is smaller than any of 
those given for his party in recent years. 
Nebraska shows a continued Republican 
plurality in the vote for a Supreme Court 
judge. In Delaware the vote cast on the 
question of license or prohibition indicates 
a small majority for the former, the actual 
result being that in two districts license will 
prevail and in two prohibition, the former, 
however, having the greater population. 

Some points of interest are presented by 





























compared with October a year ago. the results of the local elections. In New 
No. Assets Liabilities | No. Assets Liabiliti: 
October bose paar aes Sih a4 “ eal 
New Eup landc se. oop ndecencereeeuae 140 $1,561,903 ae aaa Sas ce ate 
Middle .....--.+-----+-+++-++02+ 220s 364 110,659,470 120,967,446 | 289 Tiga ones 
Western « -...----+++-+++22-2e2ee- 22202 168 2,846,842 4,278,849 145 794.534 1,667,705 
Northwestern ...-.------- ----+++--+-- 48 303,325 662,331 61 585.758 eink ae 
Southern ....-------+----++++-+-++-+-+ 158 | 7:999;797 9,554,728 134 648,629 ay a 
Far-western ........---- Poeneeeeseesee 73 734,083 1,199,585 57 74.575 155 eK 
Territories ---.-..----++ ---+-+---+-+-- 13 | 139,500 223,700 14 28'119 ee 
Total, United States....-2..ssencase0 964 $124,305,825 $139,180,481 797 $6,842,082 ; 
New York City......... 161 103,617,730 113,465,185 138 on ers 
Manhattan and Bronx 135 _ 78,608,874 87,624,566 129 afendiocs Here 
Mada ~--------0-4<- -+--08 18 609,688 1,404,101 97 342,699 "675,244 
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York there was no contest over state 
officials between the two leading parties, 
who supported the same candidates for the 
Court of Appeals judgeships. In the city 
there was no mayoralty contest, the struggle 
being over county officials. In Manhattan 
the successful candidate for sheriff, running 
on the Tammany ticket, secured a plurality 
of less than 27,000 over the candidate for 
the same office on the Fusion ticket, 
representing a union of the Republican 
party and the Independence League. The 
plurality is small compared with some of 
those of former years, but the showing of 
the opposition was weak when it is con- 
sidered that a couple of years ago the 
candidate of the League made so strong 
a run for the mayoralty. In Kings 
county the local Democratic ticket was 
defeated, with the exception of one man, 
who showed great popular strength, and 
another who had a very slender margin. 
The results here indicate that while there 
has been considerable loosening of party 
ties—something in the nature of a disin- 
tegration, in fact—the elements of discon- 
tent have not yet found expression in an 
effective organization that has in it the 
element of endurance. Cincinnati has this 
year returned a Republican mayor over the 
present holder of the office, who was elected 
by a fusion movement two years ago. In 
Cleveland Congressman Burton was de- 
feated by Mayor Johnson, who was elected 
for the fourth time, a striking illustration 
of the persistence of personal influence 
under special conditions. In Jersey City 
Mayor Fagan, who was also running for the 
fourth time, was defeated by a large plural- 
ity. In Salt Lake City the American party 
candidate for mayor won over his Repub- 
lican and Democratic competitors. One of 
the most interesting outcomes of Tuesday’s 
work at the polls was the election of Dr. 
Taylor as mayor of San Francisco on the 
Good Government ticket over the Union 
Labor candidate. Taking the results as a 
whole, they appear to indicate a noteworthy 
mobility among the electorate, though the 
continuing influence of long established 
organizations is a factor that cannot be put 
out of sight by the unprejudiced observer. 





OCTOBER BANK CLEARINGS. 

Despite the unsettlement pervading finan- 
cial affairs in the month of October, it is 
worth recording that clearings both at 
New York andait the cities outside thereof, 
taken as a whole, gained heavily over those 
recorded in September, and, furthermore, 
that the clearings outside of the metropolis 
were larger in October than in any pre- 
ceding month in the country’s history. 
The aggregate of the country’s clearings in 
October was larger than in any preced- 
ing month since March, and only two 
months of 1907, in fact, show a larger 
total than for the month recently ending, 

Following are the aggregates of clear- 
ings monthly at all cities, compared with 


the same periods in five preceding years: 
[Six figures omitted.] 


1907-1906 1905 1904 1903 1902 
ati cen one $r4,orr $16,245 $11,785 $0,364 $11,032 $r0,576 
11,692 12,390 10,509 7,064 8,420 8,328 
14,533 12,923 12,855 8,335 9,533 8,884 
12,536 12,814 12,672 8,267 9,530 .10,881 
12,276 13,145 11,988 8,171 9,073 10,348 
11,077. 12,166 10,756 8,016 9,386 8,177 
12,257 11,579 10,806 8,625 9724 10,139 
11,561 13,015 10,846 7,968 7,888 8,906 
10,443 12,413 10,804 8,785 7,625 10,106 
13,609 14,413. 12,538 11,439 9,11 11,297 
ees 13,525 13,057 12,443 8,105 10,032 
dane 14,182 14,361 12,738 9,225 9,810 





The monthly clearings at New York and 
at all other cities reporting compare with 


BANK CLEARINGS AT 117 CITIES FOR OCTOBER AND TEN MONTHS, 1907 AND 1906. 





CLEARING HOUSES. 


Boston ..... aaa faductioetsempeasn rans tevin os 
Providence .. 
Brarttord). sescenn 0 

New Haven ...... 2 
Portland: Mes... ncececugecewee's 
Springfield, Mass 
Worcester \ccscas pussces ements 
Fall River ...... 
New Bedford. .-. 
Dewelllsel. jp ccneeseceescnatene 

Holyoke? srt es ay cs Seen oe maccteas ceemacees 





Albdnyj-2oc posers secnne' 
Rochestérssnerss-c-eese= 
SYTACUS@ cee ce csvewsetans 
Wilmington, Del... .-- 
Wilkes-Barre, Pa... 
Pees Pat enan cenepacscae 

Chesterp Pa teuc cuca. acase 

Binghamton o-.--s-...--- : 
Hamisbungy args sce: --a2ne neces tober a= 


Totaly Waddle. cstacac poavewencsachesees 


Cincinnatl. ook acensawas shasnmasas eee cee 
Cleveland 
Detrolts caents xr sos sascieceeuet 


Indianapolis ~ . 
Columbus... 
Olen One tonnes caaetec ces -ss'stecasanneedn as 
Grand RapidSoce- saa .250- ssmacconnscitvescs 
Daytonsesccesnssssiers 
Evansvillé. 22 ..ces-ns00 
Kalamazoo, Mich...... 
Fort Wayne, Ind.... 
Lexington ...... ceeweiess 
VWaungstowts soe ccee cs cbed csanweledacurianctina 
AROS 5, co<ccs nosso: 
Canton vOImo aces sade nes cen auhene cere s = as 
South Bend, Ind.. ....-. z sshalanicwnccd's ween 
Springfield, Ohio. - 
Niatightid Ones ne ceseas ad om = ste wemee as ees 
Wacksom= MiCHi epiee it wise clean aieenisaeatoin 
Ann Arbor...... Bs See eaa acne see o 


Totals W CSlGrAl os a54b coeaecmere ba ee aaes 
Chicago 
Minneapolis .... 
Omaha tanta ses ooo esereseecs saws earenase 












Sioux Citys asenese= ae 
Davenvort ces cases os 
Springfield, Ill.... -.--- 
Rieekford. loo. <2-..us 
Cedar Rapids. ..-.-..- 
Fargo, N. D 
Bloomington, [Il...-. 
Quincy HIP <a. ses 
Sioux Falls, S. D 


jacksonville, WLilee oe = treats coc ten ca 
Dincola si Neba Graces emit ce wine amine clases 


Total, Northwestern. .......------.---- 
St. Louis 


Topeka... 
Houston* 
Galveston* 


Total, Southwestern. <-.....-<ccser~sec< 


Baltimore 
New Orleans.. 
Richmondisacsdmerase ema ne eas sacs sese n= 
WW ASIING UM cape cides isainesies Wena scccieaip asm ss 
Mempins:= csc neces teceeh eenieeetises tes ciree oe 
Savannah 
A@anta-< 3 .ceum ence sere 
Nashville Es i 
Norfolle ans ae cane eee eee ee acnseceins 
Birmingham oars eee ease Hee ee an 
Augusta, Ga.....- cea eee ct sede gs ceaices 
GB Ie aaa aie a en ce eee ie akese nis alepe ces 
Knoxville scans eee aster meee esos ese 
Charleston, S. C.... 
Chattanooga .-...-- 
Jacksonville, Fla... 
Wheeling, Wi Vaicoee ose ec treme omc as 
MaCOMse taniee sacees site ae tamelsas cle eae wen 
Frederick, Md j 
Bittle Rock §2es: crete nian cena tate pinnae 


Total, Southern, --ascneseecese scene 


Bans Peancieeo ses bane snG keene osama annne 
Los Angeles .....-- 
Seattles -av.sne veo 
Denvernsoanasesse 
Salt Lake City 
Pestiand, One: oc oseedas hate sen nn senascans 
Spokane, Wash. .-- 
Pacoman <scccresse 










Oaklands: Call Qo aeae as cnacaece a= 
Sau Ose Siesdecter gree sien Baea ema mmcitcinc/se 


Total, Far-western 


GEBAND COTA. Ut Sip anonccucmagdiecnsice 
Outside New York 


Winnipeg -..-- 
Ottawa svans aces! ; 
Vanepitver; BUC iso. .ce-sonene 
Blalifas ee sees cesta eniscenss 
Ouebetsicnus. cues 

Hamilton .... 
St. John, N. B.. 
LOGON . mes cainmn 
inp COTS =e Arle eh A ora ea 
Calgary 
Edmonton § coos ceacereseveracwecam caccase 


hotel, Caleda... secusces sen aseemnnns ° 


* Contains other items than clearings, hence excluded from totals. § Not included jn totals because of incomplete to 


comparisons. 
































































October Ten months 
1907 1906 1907 1906 
$715,166,914 $795,210,330 | $6,995,089,473 | $6,8x1,079,514 
49,978,400 38,355,200 333,698,400 373,237,500 
16,052,409 15,720,769 158,506,345 149,339,048 
11,066,639 11,321,126 109,743,325 102,708,193 
10,779,507 941551137 85,506,083 80,858,623 
955351987 8,597,651 99,134,206 78,211,558 
8,150,564 71501,226 71,427,409 66,247,632 
517151329 59340857 46,221,152 39,659,829 
4,296,971 3,288, 100 32,541,587 27,372,618 
2,041,532 253531709 22,673,141 20,877,290 
2,364,600 2,369,021 21,741,748 20,558,414 
827,348,851 899,213,176 7,967,262,869 7,720,150,829 
8, 196,003,640 95344,043,16r | 76,331,499,205 | 86,839,946,205 
672,234,205 693,238,632 6, 165,162,975 6,365,037,948 
240,827,447 226,839,312 2,328,543, 511 2, 193,960,623 
42,294,108 36,669,742 369,543,768 324 948,402 
28,399,411 30,567,982 297,578,693 230,886,649 
17,548,408 18,112,344 157,392,462 166,105,244 
11,360,082 * 8,099,734 92,471,383 71,575,418 
6, 100,023 6,586,906 59,099,530 55,957,758 
5,886, 301 5,188,671 52,112,962 45,767,117 
3,300,951 2,852,442 30,428,779 26,387,723 
2,536,336 2,511,862 22,770,701 22,776,298 
2,408,000 2,318,100 23,199,800 22,077,800 
4,531,472 _ ss: -se8 sag 
9,228,898,912 | 10,377,028,888 | 85,929,803,829 | 96,371,427,185 
119,375,450 115,511,500 1,180,118, 300 1,087,519,850 
83,409,361 79,768,213 768,478,208 687,727,347 
64,567,062 57,019,502 603,837,296 540, 306,491 
60,692,627 57,054,056 597,095,106 541,609,549 
35,894,549 31,529,100 346,641,350 296,881,744 
25,992,200 22,724,700 245,481,000 224,037,800 
18,860,385 18,481,547 183,616,870 174,118,698 
11,388,639 10,637,152 104, 366,768 96,167,968 
8,580,693 8,994,044 88,502,976 82,123,595 
10,598,448 8,295,211 89,141,595 74,118,817 
5, 163,608 4,626,332 45,344,033 39,244,114 
3,888, 306 3,550,020 35,019,791 32,742,028 
310545549 2,866, 788 28,511,678 27,935,459 
3,712,310 2,620,718 33,422,203 27,301,437 
31296, 400 2,913,998 30,681,897 24,061,455 
2,479,391 2,120,306 22,610,360 20,596,142 
2,465,078 2,157,302 22,076,842 18,775,979 
1,934,477 1,806, 342 18,983,162 16,820,283 
1,705,905 1,625,080 16,019,449 14,902,474 
1,464,325 1,371,313 14,278,998 10,691,453 
774,423 674,901 6,043,048 5,485,488 
469,297,877 436,354,845 | 4,480,871,646 | 4,043,768,171 
1,168,667,947 1,C00,451,400 | 10,565,862,056 9,064,475,286 
150,962,139 118,952,527 957,843+407 782,920, 461 
58,872. 394 48,535,119 483,594,617 415,574,861 
571393, 158 48,404,121 475,205,367 403,136,878 
55,076,640 42,499,736 395,643,318 333,324,769 
14,792,328 13,371,165 124,671,429 124,105,104 
14,872,056 12,694,307 130,796,256 113,515,586 
10,887,430 9,210,229 93,994,239 78,987,934 
6,127,580 5,310,729 49,553»340 45,144,821 
4,061,531 3,886, 593 36,355,433 351356,350 
3,013,780 2,683,671 28,271,913 24,705,199 
3,476,598 2,696,728 29,266,034 24,189,722 
3,405,008 2,574404 23,223,542 20,393,000 
2,231,582 1,971,522 21,045,093 18,955,963 
2,356,012 1,841,104 19,963,657 16,608, 809 
3,128,329 2,216,927 21,183,866 15,820,156 
2,075,783 1,556,697 17,297,109 14,346,190 
1,987,124 1,636,271 15,333,080 12,478,056 
1,208,115 1,110,813 11,283,793 11,375,278 
6,904,408 5,675,986 56,853,320 --: 
1,564,595)594 1,321,604,063 | 13,500,387,459 | 11,555:414,426 
314,509,562 270,665,698 2,686, 241,514 2,434,452,855 
178,982,925 133,129,609 1,399,620, 131 1,079,686,931 
39,844,151 35,202,815 321,005,496 243,259,834 
23,659,031 20,821,188 245,302,882 213,380,652 
6,7351273 4,914,166 58,354,904 48,289,271 
4,087,120 4,318,464 42,436,367 37,638, 141 
129,612,500 94,836,195 1,007,618,659 758,225,406 
67,063,000 87,129,000 5751937,000 528,595,c00 
567,318,062 469,051,940 45752,961,354 4,056,716, 681 
144,473,95E 130,898,477 1,255,442,851 1,187, 331,031 
86,090,705 108,675,643 780,684,966 796, 363,820 
29,606,039 26,566,815 268,121,788 248,925,340 
27,730,208 25,116,022 260,792,441 240,037,477 
27,321,577 23,658,300 197,862,574 191,879,527 
305279449 32,764,347 1755771,905 186,747,891 
26,764,277 24,986,367 210,534,134 186,349,187 
20,409,056 14,115,313 178,123,793 168,770,782 
13,833,15t 12,037,775 115,465,491 97,687,315 
10,962,918 9,986,423 96,629,346 81,465,292 
15,478,471 11,383,658 74,996,110 67,706,503 
6,578,000 7,515,019 69,363, 160 64,624,331 
7,409,177 6,870, 268 69,447,915 61,116,306 
9,090, 583 7,534,871 58,6 2,035 55,102,876 
6,650,332 6,007,529 63,585,920 541928, 385 
6,464,185 51424,114 64,945,797 5591445773 
5,275,954 4,574,597 46,667,090 43,738,272 
4,144,374 45330,671 29,041,333 25,098,029 
986, 467 284,851 8,780,515 8,289,941 
a 7,969,406 Ws BAS crack BHice 
479,548,874 463,331,265 4,024,859,674 3,821, 308,068 
201,241,688 2¢6,989,793 1,892,026, 206 1,576,754,111t 
50,160,523 50,941,105 516,046,908 472,050,598 
51,413,277 51,721,817 421,403,519 405,354)427 
41,433,006 31,589,714 344,131,710 279,924,504 
28,510,424 25,667,940 262,518,270 224,374,780 
36,965,239 29,642,670 311,521,372 222,462,790 
339272401 22,346,255 2531739944 180,537,648 
22,712,030 20,193,200 205,824,127 163,185,010 
5,851,867 4,718,604 40,890,843 33,905,246 
11,437,087 ets 128,326,467 ee 
2,972,057 1,429,497 ss: ose: 
471,560,525 446,811,098 45248,093,905 3»553,549,120 
13,609,068,695 | 14,413,395,275 |124,904,240,736 | 131,127,334,480 
51413,065,055 5,069,352,114 | 48,572,741,47% | 44,287,388,275 
146,795,000 144,186,305 1,289,045,939 1,246,814,773 
108,925,657 116,493,603 1,021,800, 864 976,783,165 
56,368,303 57,870,988 473,658,025 385,308,243 
14,715,158 11,380,283 127,320,051 106,985,132 
18,856,037 13,961,545 * 159,039,933 103,192,094 
9,660,000 8,398.676 78,311,780 75,836,418 
11,250,519 7,614,382 87,950,307 74,633,487 
8,012,730 7,326,402 73,009,858 62,561,279 
51974:377 515531497 55,299,762 49,813,204 
5,556,301 5,104,695 541583,388 47,124,128 
5,304,664 5,678,017 45,938,827 37,058,869 
6,175,923 5,690,414 571544494 on 
4,018,903 3,316,159 37,580,444 - 
391,418,806 383,568,393 3,465,958, 734 3,166, 110,792 














preceding months of 1906, 1905 and 1902 


as follows: 
{Six figures omitted.] 
New York City Outside New York 


1907 1906 1905 14902 1907 1906 1905 1902 
Jan ...$9,638 $11,238 $7,735 $6,920 $5,273 $5,007 $4,050 $3,634 
Feb. .. 7,331 8,324 7,118 5,348 4,362 4,066 3,480 2,977 
Mar... 9,562 8,377 8,731 5,506 4,071 4,545 4,124 3,377 
April.. 7,667 8,543 8,681 7,352 4,859 4,271 3,901 3,526 
May... 7,335 8,793 7,884 6,805 4,941 4,352 4.104 3,541 
June... 6,369 7,816 6,735 4,967 4,709 4,350 4,020 3,207 
July... 7,312 7,256 6,839 6,593 4,945 4,322 3,967 3,546 
Aug... 6,890 8,833 6,980 5,816 4,670 4,182 3,865 3,087 
Sept... 6,030 8,314 6,859 6,804 4,418 4,099 3,944 3,300 
Oct.... 8,196 9,344 8,026 7,496 5,413 5,069 4,512 3,799 
Nov... -... 8,607 8,542 6,539 .... 4,917 4,514 3,495 
Dec... .... 9,228 9,689 6,166 .... 4,954 4,671 3,668 


The total clearings at ninety-four cities 
for October aggregated $13,609,068,695, a 
gain of 30.2 per cent. over those of 
September, and a decrease of only 5.5 per 
cent. from October a year ago, as against 
a decrease of 15.8 per cent. in September. 
Of the grand total New York City fur- 
nished clearings to the value of $8,196,- 
003,640, a gain of 35.6 per cent. over 
September, and a decrease of 12.2 per cent. 
from October, 1906, as against a decrease 
of 27.4 per cent. in September. ° The 
country outside of New York—ninety-three 
cities reporting—furnished a total of 
$5,413,065,055, an aggregate 22.4 per 
cent. larger than that of September, and 
6.7 per cent. in excess of October, 1906. 

Following are the gains or losses by 
groups, in percentages, shown in October 
and the ten months, as compared with the 
same periods a year ago: 
















October 7 
New England:).- 2-22-46 Decrease 8.0 hoe od 
Middle. ..~2..< - Decrease 11.0 Decrease1o.8 
Westerns. --o2'-0- - Increase 7.5 Increase 10.8 
Northwestern. ... - Increase 18.4 Increase 16.8 
Southwestern -- . Increase 20.9 Increase 17.1 
Southern. .....- - Increase 3.4 Increase 5.3 
Far-western.. - Increase 5.6 Increase 19.3 
Total, United State --- Decrease 5.5 Decrease 4.7 
New York City ...... - Decrease 12.2 Decrease 12.1 
Outside New York --. Increase 6.7 Increase 9.6 
iCanadianvse 6: Sew oo Increase 2.0 Increase 9.4 


For ten months of the calendar year the 
clearings at ninety-four cities aggregate 
$124,904,240,736, a total 4.7 per cent. 
smaller than that of 1906. New York City 
furnished $76,331,499,265 of this total, a 
decrease of 12.1 per cent. from 1906, while 
the ninety-three cities outside of New York 
accounted for $48,572,741,471, an increase 
of 9.6 per cent. over 1906, and to this 
extent.the largest clearings ever reported. 

Canadian clearings for October aggre- 
gated $391,418,806, a gain of 2 per cent. 
over October, 1906, while for ten months 
the aggregate is $3,465,958,734, a gain of 
g.4 per cent. over 1906. 





UNITED STATES STEEL ACQUIRES 
TENNESSEE COAL. 

One of the most important and effective 
of the steps which were taken by the 
financiers who have bent their efforts to 
remedy the financial situation at New York 
during the past few weeks relates to the 
disposal of the large loans based upon 
stock of the Tennessee Coal & Iron Com- 
pany and the accompanying transfer of 
control of that organization to the United 
States Steel Corporation. It fully 
recognized that the loans contracted by a 
group of Stock Exchange operators, who 
two years ago acquired something like 80 
per cent. of the Tennessee Coal stock, and 


was 


who were credited with the intention 
of amalgamating it with the Republic 


Iron & Steel Company, which they also 
controlled, formed one of the danger 
points in the financial situation at New 
York. In fact, it was loans of this charac- 
ter which were claimed to have much to do 
with the troubles of two trust companies 
which have been much in the public eye of 
late, while other institutions are believed 
haye made similar commitments 
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which under existing conditions were, 
to say the least, troublesome. While the 
nominal quotations for the stock of the 
company have been maintained for months 
past at or about 135, it was generally 
believed that the marketing of its hold- 
ings carried the before-mentioned 
loans, if it were attempted to liquidate 
have resulted 
disastrous crash, not only in the price 
of the stock but in the general market, 
would have added greatly to the 
danger of a complete disorganization in 
Wall street. 

The solution of this matter was not an 
easy task. In fact, it occupied a good deal 
of the time of the assembled financiers 
under the lead of Mr. J. P. Morgan, who 
were in almost continuous session at the 
The final con- 
clusion was that a majority of the stock of 
the Tennessee Coal, constituting the bulk 
of the shares held in the loans already re- 
ferred to, should be acquired by the United 
States Steel Corporation, and last Wednes- 
day brought formal announcement to that 
effect, the terms agreed on being that 
United States Steel second sinking fund 
5 per cent. bonds should be given 
at 84—their then market price — for 
the stock held in the loans, and that 
for fourteen days minority holders of 
the stock should have the privilege of 
exchanging their stock for United States 
Steel bonds on the same basis. Under 
this arrangement the holder of 100 shares 
of the stock, the par value of which is 
$10,000, receive 
$11,900 of the bonds, and it is under- 


in 


the same, would in a 


and 


beginning of the week. 


would 


stood that all but a small proportion 
of the $33,000,000 of stock will be 
exchanged. Before the details were 


settled upon, the chairman of the United 
States Steel Corporation, Judge Gary, 
and one of the leading directors, Mr. 
H. C. Frick, visited Washington, their 
purpose, it is assumed, in conferring with 
President Roosevelt, being to assure their 
associates and the other interests involved 
that the deal would not be regarded by the 
administration as being in contravention 
or defiance of the anti-trust law. It is 
assumed, at any rate, that the answer in 
this respect was satisfactory, and formal 
announcement that the plan had been 
consummated made its appearance. 

This transaction is properly regarded as 
of great significance. The money and 
stock markets are relieved from the weight 
of apprehension due to a possible liquida- 
tion by the Tennessee Coal pool. The 
members of the latter obtain for this stock 
a security which is readily available as 
collateral for their loans. Finally, the 
United States Steel Corporation absorbs, at 
what is looked on as a highly reasonable 
price, a competitor whose strength was 
increasing steadily, and whose facilities in 
certain lines, more especially in the manu- 
facture of open-hearth steel rails, can be 
turned to very profitable account. 





A HEAVY INCREASE IN CIRCULATION. 

A remarkable increase in circulation is 
recorded for the month of October, the 
figure for the total volume outstanding on 
November 1 being $70,500,000 in excess 
of that on the first of the preceding month. 
The most noteworthy increase was one of 
over $37,000,000 in gold certificates. 
Other increases were over $12,500,000 in 








approximately: 











gold coin, over $10,800,000 in national 
bank notes, over $4,000,000 in standard 
silver dollars, over $3,500,000 in silver cer- 
tificates, and over $2,400,000 in subsidiary 
silver. There was a small increase—only 
about $128,ooo—in United States notes, 
and there was only one item showing a 
decrease, namely, Treasury notes of 1890, 
which showed a total about $98,400 less 
than on October I. 

The general stock of money coined or 
issued, the amount held in the Treasury as 
assets of the government, and the money 
in circulation on November 1 are set forth 
in detail in the following table: 











General stock Heldin Money in 

Gold coin, including of money Treasury circulation 

bullion in Treasury $1,489,742,845 $166,645,800 $574,459,c86 
Gold certificates .-.... Sees 71,341,960 677,295,909 
Standardsilverdollars 562,636,982 2,287,023. +: 88,822,959 
Silver certificates .... eee 753771432 464,349,568 
Subsidiary silver. -... 134,122,602 6,661,373 127,461,229 
Treasury notes of 1890 5,613,009 11,074 5,601,925 
United States notes.. 346,681,016 = 3,426,863 343,254.53 
National bank notes 629,980,466 14,856,600 593,123,366 

Total :223,-5, 2ese. 3,148,776,911 272,408,215 2,876,358,696 
A glance at the figures given in the 


statement issued by the Treasury Depart- 
ment indicates that the officials have not 
revised the statistics of circulation for the 
corresponding time last year, so that com- 
parisons between the two sets of figures 
cannot be readily made. For example, 
the total amount of money in circulation 
on November 1, 1906, is given at $2,866,- 
882,786. Comparing that total with those 
for the first of the present month- and the 
first of last month we get the peculiar 
result that while the total volume of 
circulation increased over $70,000,000 
during the last month, it increased only 
by a little over $9,400,000 during the year 
since November 1, 1906. This conclusion, 
of course, is wide of the facts, as is the 
further apparent showing that the gold at 
present in circulation is less by over 
$113,000,000 than that outstanding at this 
time a year ago, These apparent show- 
ings are only rendered possible by the 
maintenance in the table of comparisons 
of the unrevised figures as to the amount 
of gold coin in circulation which were 
given out last year before the revised esti- 
mate as to the stock of gold coin was pre- 
pared by the Director of the Mint. _ If the 
amount of gold coin believed by that 
officer to be erroneously included in the 
former estimates be deducted from the 
total given on November 1 last year, we 
would have instead of a decrease of 
$113,000,000 in that item an increase of 
over $21,700,000, while instead of an 
increase of only about $9,400,000 in the 
total volume of circulation we would have, 
one of over $144,400,000. 

Leaving gold coin aside for the moment, 
we find that the heaviest gain for the year 
was one of over $101,300,000 in gold 
certificates. There were also increases of 
over $20,600,000 in national bank notes, 
of over $7,100,000 in subsidiary silver, and 
over $5,200,000 in standard silver dollars. 
There were decreases of over $9,100,000 
in silver certificates, of over $1,200,000 in 
Treasury notes of 1890, and of not far from 
the same amount in United States notes. 
It may be mentioned in leaving the sub- 
ject that the retention of the unrevised 
figures for last year warps the com- 
parisons in another particular, namely, 
as regards the circulation per capita. The 
circulation per head of population, based 
upon an estimate of 86,547,000 inhabit- 
ants, is put by the Treasury statement at 





$33.23 for November 1. This represents 
an increase of 77 cents for the month, but 
a decrease of 45 cents as compared with 
the corresponding date last year. Asa 
matter of fact, on the basis of the revised 
estimate as to gold stocks, the per capita 
circulation calculated at this time last year 
should be lowered, in which event it would 
appear that instead of there having been a 
decrease in the amount it would be found to 
have increased by something like $1.14. 





WHEAT STOCKS STILL SMALLER 
THAN A YEAR AGO. ; 

Visible wheat supplies in the United 
States and Canada made an irregular 
showing during October, the stocks in the 
former country decreasing again, as in 
September, while; on the other hand, 
those in Canada increased twice as much 
as those in this country fell off, the net 
result being a gain of 3,835,000 bushels in 
the aggregate stock held in America as a 
whole. A year ago an increase of more 
than double this gain occurred in the same 
positions. The revised figures for Europe 
are not yet at hand, but the preliminary 
European totals as of date of November 5 
show a gain of 6,600,000 bushels in Euro- 
pean stocks, .and the gain in the entire 
world’s supply on November 1, as com- 
pared with October 1, is 10,500,000 bush- 
Inasmuch as the stocks in the United 
States and Canada gained more rapidly 
last year than this year in October, the 
total stock in the United States and Canada 
is now 6,312,000 bushels smaller than on 
November 1 a year ago, and the European 
stock is 12,300,000 bushels smaller than 
on October 1, the net result being that 
the world’s stock is 18,600,000 bushels 
smaller than November 1, 1906, 
though 10,400,000 bushels larger than on 
November 1, 1905. 

The statistics of stocks held in the United 
States and Canada, east and west of the 
Rocky mountains, on November I, 1907, 
compare with the same period of the four 
preceding years as follows: 


els. 


on 


Total 
East of Pacific American 

Rockies coast wtsible 
November 1, 1907 ------ 63,384,000 3,296,000 66,680,000 
November 1, 1906 ..-.... 69,533,009 3,459,000 72,992,000 
November 1, 1905 ..--.. 53,745,000 4,486,000  58,231,0co 
November 1, 1904 ..--.. 41,252,000 3,874,000 45,126,coo 
November 1, 1903 .----. 41,769,000 3,447,000 45,216,000 


divided between 
appears in the 


Just how the stocks are 
this country and Canada 


following table: ; 
Canada 


1907 United States Total 
Janvaryrs-- sss ee 59,188,000 24,049,000 83,237,000 
February 1 .......---- 56,403,000 25,058,000 81,461,000 
Marchit!.-seg-see-eeee 53,082,000 27,292,009 + — 80,374,000 
ADT ton oo es aeaeeene 53,112,000 30,385,009 83,497,000 
Maya Jivas-ssnoeeean= 54,450,000 26,941,000 81,391,000 
June 7--sscs-sesen ens 53,633,000 19,530,000 73,169,000 
July 5 ois ge0d Sees enae 49)131,000 16,419,000 65,550,000 
August 2 oo saeesmees= 51,549,000 12,114,000 63,653 ,000 
September r.......--- 57,074,009 8,756,000 66,430,000 
October 1.0c--5-----<- 56,995,000 5,850,000 62,845,000 
November r.....-.---- 53,394,000 13,296,000 66,680,000 

1926 
January r...-.....---. 57,672,000 19,473,000. 77,145,0-0 
Bebrdary S10- «ea0c-s5< 58,180,000 20,266,000 78,446,000 
DAAC iE cwesescase ons 54,051,000 21,377,000 75,428,000 
A ieocavakensea kee 49,082,000 21,482,090 = 70,564,000 
Lg ee ee ee 42,878,000 12,303,000 ~— 55,181,000 
Jue ele. daps2- estas 34,996,000 8,709,000  —_ 43,696,coo 
oly ret soo eee oecne 28,936,000 6,181,000 35,117,000 
PAURUSt To cawsnacsaa= 39,518,000 3,591,000 43,109,000 
September 1......-.-.- 42,989,000 2,565,000 45,554,000 
MOEEO DET. fan owe aan so 47,518,000 17,074,000 64,592,000 
November 1.......--- 49,153,000 23,839,000 72,992,000 


The following figures compare " the 
American and Canadian Stocks of wheat 
on or about the first of each month 
since January 1, 1905, with those held in 
Europe on the same dates, as reported by 
BRADSTREET’S for the United States and 


Canada, by Broomhall for Europe and| 








afloat therefor, and the grand total thereof 


on the same dates: 
[Five figures omitted.] 


U.S. and 
Canada Europe Grand total 
3907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77, 60,3 87,2 “82,8 90,2 170,4 159,9 1505 
Feb.r... 81,5 78,4 57,6 75,0 75,6 86,7 156,5 154,0 144,3 
March 1. 80,4 75,4 51,9 83,0 88,c 86,7 163.4 153,5 138,6 
April 1.. 83,5 70,6 46,4 83,6 90,7 89,8 167,14 161,3 136,2 
Mayr... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 
Juner.. 73,1 43,7 29,0 82,5 82,7 82,4 155,6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,8 109,8 99,2 
August « 63,7 43,f 20,9 62,3 62,7 72,1 -126,0 105,8 93,0 
Sept.1.. 66,4 45,6 22,8 63,8 70,7 73,0 130,2 115,9 95,8 
Oct. 1... 62,8 64,6 38,6 71,2 83,2 80,2 134,0 147,8 118,8 
Nov. 1.. 66,7 73,0 58,2 77,8 90,t 75,9 (44,5 163,4 134,1 
Dee aio ees 78,7 68,3 ---. 89,7 83,8 .... 168,4 152,1 


The total stock in the United States and 
Canada, it will be seen, is 66,700,000 
bushels, as against 73,000,000 bushels a 
year ago; the European stock is 77,800,000 
bushels, as against 90,100,000 bushels a 
year ago, and the world’s visible is 144,- 
500,000 bushels, as against 163,100,000 
bushels on November 1, 1906. 


EDITORIAL NOTES. 


An important point was raised before 
the Supreme Court of the United States in 
the case of the Interstate Consolidated 
Railroad against the state of Massachusetts 
in which a decision was handed down this 
week. The point was whether a charter 
for a corporation, involving a contract 
based on a law enforced at the time the 
charter was granted though subsequently 
questioned, was binding, and the court, 
according to Washington advices, held 
that in such a case the charter was 
binding regardless of the question of 
the law’s validity. The statute under 
consideratton was one passed by the 
Massachusetts legislature requiring street 
railway companies to sell tickets to school 
children at half rates. 


While there was relief, not to say grati- 
fication, in financial circles last week that 
no change was made in the dividend rate 
declared upon the shares of the Pennsyl- 
vania Railroad Company, the directors 
having decided to adhere to the 7 percent. 
dividend basis for that stock, the accém- 
panying statement made by President 
McCrea, that the management had decided 
upon a curtailment of expenditures, natu- 
rally produced a distinctly adverse impres- 
sion. It was furthermore announced that 
this intention to go slow in making outlays 
would extend even to the construction 
work upon the company’s New York 
terminals and other important improve- 
ments which are in progress on the different 
parts of the system. It is, of course, 
recognized that under existing financial 
conditions this action was a_ practical 


necessity, in spite of the fact that the 
Pennsylvania, by reason of the large 
loans it has secured within the past 


twelve months, is in much better position 
to pay for new construction than the 
generality of railroads. At the same time 
another reason for the course which the 
management has adopted may be found in 
the earnings of the company. For the month 
of September, with an increase of $1,300,- 
ooo in the gross, the net showed a falling 
off of $467,000, or 11 percent. In fact, 
taking the first nine months of the present 
year, the net earnings of the Pennsylvania 
system have increased only $608,000, or 
2 per cent., which is a disappointing show- 
ing, in view of the very large amount of 
capital which had been invested during the ~ 
past two years inimproving its facilities and 
adding to its equipment. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Judgment—Limitation—Minnesota Law. 
The Supreme Court of Minnesota held, in the 

case of Gaines vs. Grunewald et al., that an action 
in the courts of that state upon any judgment, 
whether domestic or foreign, must be brought 
within ten years from the rendition thereof without 
reference to the residence of the judgment debtor 
during the ten years. 





Accident—Railway—Negligence—Jury. 

The Supreme Court of Pennsylvania held, in 
the case of Mosten vs. Lake Shore & Michigan 
Southern Railway Company, that where a person 
approaching a grade crossing where there were ten 
racks, on a dark winter morning, when he had 
crossed several of the tracks was stopped by a 
passing freight train, which he could not see before 
because of the darkness, and in that position was 
struck by a train going at the rate of more than 
fifty miles an hour, the question of the railroad 
company's negligence was for the jury. 


Insurance—Forfeiture— Husband —Action. 

The New York Court of Appeals held, in the 
case of Kelly vs. Security Mutual Life Insurance 
Company, that when a mutual life insurance com- 
pany declares forfeited a policy issued by it toa 
husband, payable on his death to his wife, the 
holder, denying the forfeiture, cannot maintain an 
action at law for breach of contract and recover as 
for the present vaiue of the policy, inasmuch as 
there can be no breach until the time for perform- 
ance, namely, on the death of the husband, and 
that the remedy in such a case, if sought during 
the lifetime of the husband, is by an action in 
equity to compel the company to recognize the 
contract as in force. 





Insurance—Benefit—Conflict of Laws. 

The Supreme Court of Michigan held, in the 
case of Dolan vs. Supreme Council of Catholic 
Mutual Benevolent Association, that an insurance 
contract with a foreign mutual benefit association 
was a Michigan contract and that its validity was 
determinable by the law of that state, where the 
insured was a member of a local branch of the 
association in that state, and the contract had to be 
and was countersigned by local officers, it being 
assumed that the certificate was delivered at the 
place of insured’s residence within the state. ‘The 
court further held that one not related to insured 
had no insurable interest in the life of the insured, 
and that his designation as beneficiary under the 
law of Michigan (though it would be otherwise 
under the law of New York) was void as against 
public policy. 


Nuisance—Beer Depot—Indictment. 

The Supreme Court of Indiana held, in the case 
of The Terre Haute Brewing Company vs. The 
State, that a ‘‘ barrel house,”’ or beer depot for the 
sale of beer by the keg, was not necessarily a 
nuisance. The court said: ‘‘The theory of the 
pleader appears to have been that a sale of five 
gallons or more of liquor by a wholesale dealer 
to a consumer would be a violation of the license 
laws of this state. This assumption is clearly 
erroneous. Sales of liquor in quantities of five 
gallons or over at a time would be lawfully made 
by wholesale dealers to any person, whether such 
person be another wholesaler, a jobber, retailer or 
consumer, without subjecting the seller to the pro- 
visions of our license laws. The indictment pur- 
ports to charge only that purchasers were not 
retailers of beer, and on the theory of the drafts- 
man would not be sufficiently comprehensive to 
make the sales necessarily unlawful, since they 
may have been made to jobbers or wholesale 
dealers and not to consumers.” 


Action—Death—Personal Representatives. 

A section of the Kentucky statutes provides that 
the widow and minor children, or either or both of 
them, of a person killed by the careless, wanton 
or malicious use of firearms or other deadly weapon 
may have an action against the person committing 
the killing, and a later section provides that when- 
ever the death of a person shall result from an 
injury inflicted by a negligent or wrongful act, 
damages may be recovered for such death from 
the person, company or corporation causing the 
same, and that the action shall be prosecuted by 
the personal representative of the deceased. The 
Kentucky Court of Appeals held, in the case of 
Howard's Adm'r vs. Hunter, that the proper con- 
struction of the first mentioned section was that 
if the deceased left a widow and minor children 





or either, then the action might be prosecuted by 
them, but if he was not survived by either, then 
his personal representatives might maintain the 
action. The court held further that any act that is 
wanton or malicious is necessarily wrongful, and 
that wherever death is caused by a wrongful act, 
however it may be committed or whatever the 
means or instrument used in its commission, a 
cause of action survives to the personal representa- 
tives of the deceased. 





Cuba Held Foreign Soil. 

The question was raised in the case of Galban 
vs. The United States, decided recently by the 
Supreme Court at Washington, whether duty 
could be properly collected in Cuban ports on 
articles shipped from the United States by a 
citizen of the latter while the island was under 
American control, as it was immediately following 
the Paris treaty of 1899, The plaintiff, who was in 
business in Cuba, claimed a refund of duty paid on 
certain merchandise on the ground that the treaty 
practically converted the island into American 
territory for the time being. ‘The court decided 
against his contention, 





License—Liquor—Tax—Construction. 

A subdivision of the Kentucky Revenue act of 
1906 provides that ‘before engaging in any 
occupation or selling any article named in this sub- 
division the person desiring so to d» shall procure 
license and pay the taxes thereon.’’ In the sub- 
division wholesale dealers in spirituous and malt 
liquors, both foreign and domestic, are named. 
The Kentucky Court of Appeals held (Common- 
wealth vs. Nunau) that a license tax was required 
to be paid for each agency in the state by resident 
brewers and also by each resident wholesale dealer 
in domestic beers or malted liquors. The court 
held further in this case that if a reason can be 
discovered for a particular construction of a statute, 
and especially of a revenue statute, which construc- 
tion would deprive the treasury of revenue, such 
construction will be discarded in favor of one that 
will apply uniformly to all persons engaged in the 
same calling or business and so as to raise revenue. 








Undisclosed Principal—Contract. 

In the case of Moore vs. Vulcanite Portland 
Cement Company, recently decided by the Appel- 
late Division of the New York Supreme Court for 
the First Department, it appeared that a party had 
insisted upon making a personal contract for the 
sale of goods with a responsible firm and had 
refused to deliver merchandise under the contract 
to a corporation which it was understood had been 
organized to take over the business of the firm. 
The court held that in this case an exception was 
presented to the general rule that an undisclosed 
principal can enforce a contract made by its agent 
for its benefit, as under the circumstances it was 
clearly manifest that an exclusive credit was given 
to the persons with whom it was intended to con- 
tract. ‘The court said: ‘‘ The proposition is that a 
party to"a contract is entitled to insist that the 
parties with whom he contracted are the real 
parties who will perform and enforce the contract, 
and he isnot bound to recognize either an actual 
assignment of the contract or, what is its equivalent, 
an enforcement cf the contract by an undisclosed 
principal upon the.ground that the contract was 
really made for his benefit. 





Insurance—Beneficiary—Interest—Change. 

The New York Court of Appeals held, in the 
case of Stronge vs. The Supreme Lodge, Knights 
of Pythias, that a member of a mutual benefit 
association who for a valuable consideration had 
designated the person to whom his ihsurance 
should be paid was precluded from thereafter 
changing the designation without the consent of 
the beneficiary, and that this was so notwithstand- 
ing the by-laws of the association and the cer- 
tificate provided that a member might change the 
designation of his beneficiary as often as he 
desired, and without his consent, and that such 
provision was to be construed as relating to cases 
where there was no consideration for the designa- 
tion first made. The court said: ‘‘ We do not 
regard the by-laws and provisions of the certificate 
or authorities called to our attention providing for 
and upholding the right of a mémber to change 
the designation of his beneficiary as often as 
desired without the consent of the latter, as at all 
applicable to such a case as this. They relate to 
a case where, voluntarily and gratuitously, designa- 
tion has been made of a beneficiary who in the 
language of the certificate has acquired ‘no 
interest whatever in the certificate nor in the 
indemnity fund.’ ”’ 








BUSINESS NOTES. 


Centennial of Anthracite. 

The one hundredth anniversary of the first burn- 
ing of anthracite coal in a grate will be celebrated 
in Wilkes-Barre, Pa., on February 11 of next 
year. Coal was first burned by Judge Jesse Fell, 
of Wilkes-Barre, in a grate at the old Fell tavern 
on the night of February 11, 1807. Up to that 
time the coal, called generally stone coal, owing 
to its hardness, had no commercial value. People 
of those times said it would not burn sufficiently 
to make it of any service, but Judge Fell believed 
it would. He built a simple grate of iron bars and 
in the presence of some of the most prominent men 
in the city made the experiment. It was a bitterly 
cold winter night, with a high wind blowing, and 
there was a fine draught up the big chimney. It 
was not long before the coal glowed and gave 
forth a comfortable heat. News of the experiment 
spread quickly, people built grates in their homes 
and dug in the outcroppings for the new fuel, and 
in a very short time the commercial value of it was 
recognized and it began to be an article of trade. 





Crops for the Arid Southwest, 

The Baltimore American quotes Dr. Karl von 
Holburg, cf Berlin, a distinguished scientist who 
has made a special study of the products of 
countries where the rainfall is scant, as saying that 
“the people who live in the semi-arid regions of 
Texas, New Mexico and Arizona should be making 
millions of dollars every year out of growing dry 
land olives, figs and dates. Parts of Texas,’’ says 
Dr. von Holburg, ‘‘now worthless and deemed 
only a barren waste, could be made to yield hand- 
some profits if the rocky soil were planted in the 
chemlali or dry land olive that flourishes in northern 
Africa, and out of which the choicest olive oil is 
made. The United States is a heavy consumer of 
olive oil and imports its entire supply, which could 
just as well be produced at home. In fact, south- 
west Texas alone could be made to furnish the 
domestic demand. The same thing holds good as 
to dates and figs."’ While in the west Dr. von 
Holburg visited the government station in the 
Colorado desert, adjacent to the Salton sea, where 
the United States Department of Agriculture has 
established a farm on which there are grown the 
finest Arabian dates and figs. 





The Automobile. 

According to the Outing Magazine, ‘‘ the manu- 
facture of automobiles first began to assume the 
proportion of being one of the country’s greatest 
industries in t902. Figures compiled showing the 
great progress since that time make clear what a 
great place it has taken in America’s industrial 
life. Twenty-one concerns now in operation were 
doing business in 1902; fifty-two concerns were in 
the business that year, eighteen of which dis- 
continued before 1903. In 1903 there were seventy- 
one new concerns in the business and thirty 
discontinued the same year. There were 106 in 
all doing business in that year. In 1904 there were 
fifty-four new concerns in the business and forty 
discontinued the same year. There were 106 in 
all doing business in that year. In 1905 there were 
fifty-one new concerns in the business and thirty- 
eight discontinued the same year. There were 
141 in all doing business in that year. In 1906 
there were forty-three new concerns in the business 
and twenty-nine discontinued the same year. 
There were 146 in all doing business in that year. 
In 1907 there were fifty-one new concerns in the 
business and about 168 concerns in all. There 
have been several discontinuances. The following 
table illustrates the growth of the output of the 
American automobile industry since 1903 by the 
cost of the cars which were manufactured during 


those years: 
$16,000,000 





Lit 10geeeemee at Jaci asiccsme sce toe 24,500,000 
Umirooteccenespascarseareeecads caer 40,000,000 
IR XC0O aes ew araeas sews sab one cence 65,000,000 
Ln S00F Sec Gweue she wndeu saws segue is ckaseswersekent 89,000,000 


More National Banks. 

The Comptroller of the Currency reports that 
thirty-eight national banks, with aggregate capital 
of $1,920,000, were chartered in October, of which 
four were conversions of state banks, seven re- 
organizations of state or private banks, and twenty- 
seven associations of primary organizations. Of 
the total number chartered, twenty-six, with capital 
of $690,000, were associations with individual capital 
of less than $50,000, the average being approxi- 
mately $25,000, and twelve with total capital of 
$1,230,000, the individual capital being $50,000 
or over. Under the act of March 14, 1900, and 
from that date to October 31, 2,389 associations 


have been chartered, with total capital of $62,3r2,- 
5e0. In the same period, but under the act of 1864, 
charters were granted to 1,284 banks, with capital 
of $153,117,800. This shows the total number of 
banks chartered since March 14, 1900, as being 
3,673, with capital of $215,430,300. The addition 
to the number of national banks was greater than 
the number of associations in active operation on 
March 13, Ig00, there being at that time 3,517 
associations, with capital of $616,308,095, and 
circulation outstanding to the amount of $254,402,- 
730. At the close of last month there were in 
operation 6,500 associations, with capital of 
$909,274,775, and circulation outstanding to the 
amount of {$609,980,466. The net increase 
in number of banks, capital and circulation 
during the year was as follows: Number of 
banks, 425 ; capital stock, $63,335,000; circulation 
outstanding, $26,808,481. 


Census of Argentina. 

Mr. A. M. Beaupré, American minister at 
Buenos Aires, reports that the Ministry of the 
Interior has issued a bulletin relating to the popu- 
lation of the Argentine Republic, from which he 
takes the information given below. The total 
population and the yearly increase per 1,000 in- 
habitants for a number of years is shown by the 


following table: 
Population Inc. per 
Increase 


Dec. 31 1,000 
EDO§ Meet w nes o cect cacene cane 124,883 4,079,794 31.5 
IBGOs emcee nek toons cue ce 174,636 4,254,430 42.8 
180 Jase wae sake swan oat eeee 132,334 4,386,764 gin 
MIN sido ae dulsaleleec evens 123,027 4,509,701 28.0 
1899....- Secccwesunn 14%, 709 4,656,560 32.9 
TOO. eet eee acces 137,689 457945149 29.6 
MQOS fo seaiasla tin anne Gait os'see on 132,764 4,926,913 27.7 
WOO? 's wanasioenmecioe Calatesine 95,335 5,022,248 19.4 
NOOR ig ae aden ca ee eee 138,738 5,160,986 27.6 
TQO4. case cb eaecsice-aaeeecces 249,042 4,410,028 48 2 
ROSH Sera ke bese, 2 oe 268,169 5,678,197 29.6 
1Q0 tsa. cackoencceastraces 296,574 5,974,774 52.2 


Of the total population of 5,974,771, there are 
1,510,920 foreigners, classified as follows: Italians, 
795,916; Spanish, 342,422; French, 99,740; Eng- 
lish, 22,399; Austrian, 24.039; Swiss, 14,527; 
German, 21,215; Belgian, 5,634; Russian, 37,773; 
other nationalities, 147,354. The number of for- 
eigners from neighboring republics is estimated as 
follows: Bolivians, 10,000; Brazilians, 23,000; 
Chileans, 30,000; Uruguayans, 73,000, and Para- 
guayans, 20,000. The number of Italians in the 
Argentine Republic, as given by the Italian repre- 
sentatives in Buenos Aires, is 1,250,000; but it is 
probable that many thus enumerated were born in 
the country, if the figures given in the foregoing 
official estimates are correct. 





Reclamation Projects. 

On the coast of Holland the Zuyder Zee forms 
a huge pocket with a contracted, though not 
narrow, mouth. The Technical World Magazine 
for November describes the project for cutting 
down the area of the Zee by converting 1,400 
square miles of it into ‘‘new farms and homes for 
50,000." The enterpise is one of considerable pro- 
portions, and its cost will be a little more than 
$75,000,000. A dara or embankment is to be built 
outside the neck of the pocket, from the Noord 
Holland shore to the Friesland shore, with sluices 
for outflow of the waters of the Yssel and other 
streams, but with no entrance for tidewater. Dikes 
will then be built for the inclosure of four different 
areas. As these are completed the basins thus 
formed will be pumped dry and the land exposed 
will be occupied and cultivated. The plan has 
been under consideration for nearly sixty years, 
but when it was first broached, in 1849, engineers 
declared its execution impossible. It is estimated 
that the lands to be reclaimed will yield to the 
government an annual income of at least $5,000,000 
in rentals. Thirty-three years is the time esti- 
mated as necessary for the completion of the work. 
‘Beside our area of land already reclaimed, in 
process of reclamation and susceptible of reclama- 
tion, this Dutch project for the making of 1,400 
square miles of new land is not imposing,” says 
the New York Sun. ‘‘ The possibilities in this 
country may be divided into three classes: Irriga- 
tion of arid areas should give us 80,000 square 
miles; drainage of swamp lands should give us as 
much more; dikes which will be needed when our 
rivers are converted into commercial highways 
will add their thousands of square miles. Some 
day all this will be done. When it is done there 
will have been added to the habitable area of 
the country an expanse equal to that of the 
German empire and about fifteen times that of the 
whole of Holland, including her salvage from the 
Zuyder Zee.” 
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CURRENT BUSINESS NEWS. 
Commercial. 

Consul-General W. H. Michael makes the fol- 
lowing report from Calcutta on the high prices of 
focdstuffs in India: ‘‘ In the middle of July rice in 
Bengal was 58 per cent. dearer than what is con- 
sidered the normal price, wheat 26 per cent. dearer, 
and maize 70 per cent. above normal. The public 
discussion of the situation has brought out a report 
of the Director of Agriculture which affirms that 
prices of food grains all over India have advanced 
rapidly and unprecedentedly. Especially have 
prices risen rapidly and sharply in eastern Bengal.” 

Reporting upon the industrial conditions existing 
in Russia, with especial reference to stock raising 
and agricultural products, Consul T. E. Heenan, 
of Odessa, writes as follows: ‘‘ The fiscal years 
1906 and 1907 were particularly conspicuous for a 
marked advance in the price of all animal products, 
particularly butter and meat. The principal cause 
of this was the ruin during the peasants’ riots 
of many of the large estates, which were the main 
sources of cattle growing for market. The neat 
cattle, sheep, etc., in most of the wrecked estates 
were slaughtered, and much of this meat was 
wasted, in many instances being left to be devoured 
by dogs.” 

The N. K. Fairbank Company estimates stocks 
of lard held in the United States, Europe and 
afloat therefor as follows: November 1, 1907, 
198,439 tierces; October 1, 1907, 288,711; Novem- 
ber 1, 1906, 186,182; November 1, 1905, 243,252 ; 
November 1, 1904, 199,914; November 1, 1903, 
164,049. 

It is reported that the Society of Equity, at 
Indianapolis, which have been 
holding back a large amount of tobacco, has 
sold to the Imperial YVobacco Company of 
Great Britain 16,000,coo pounds, the consideration 
being $1,500,000. 

3roomhall reports that famine conditions have 
been declared in the United Provinces of Indiaand 
that crops are regarded as being as bad as in 
the famine year of 1896, when the total crop was 
184,000,000 bushels of wheat. Last year it was 
280,000,000 bushels, and the preceding year 360,- 
000,c0oo bushels. ‘The official report for India 
states that crop prospects are the worst in the 
United Provinces, the Punjab and northwest fron- 
tier provinces where unirrigated crops must fail. 
In central India, some of Bombay districts, anda 
large area of central provinces the outlook is 
becoming increasingly serious. 

Oranges and lemons of southern California for 
the year past brought $34,000,000, -Of this amount 
$11,0c0,coo went to the railway companies for 


members of 


shipping and the remaining $23,000,000 to 
the growers. 
Broomhall's weekly crop summary says; 


“United Kingdom, France and Italy—W eather 
unseasonably wet; seeding progressing slowly. 
Germany and Spain—Seeding well advanced with 
Austro-Hungary— Weather 
Roumania 


favorable weather. 
very unfavorable, being cold and dry. 
—General rains fallen; increased exports expected. 
Russia—Rains have fallen in south and southwest ; 
supplies very light. The 
North Africa—Good 


reseeding expected ; 
north is importing small lots, 
rains have fallen.” 

From January 1 to October 31 total automobile 
importations aggregated $4,064,249, compared 
with $4,605,315 same period last year and $3,467,- 
404 same period in 1905. 

The October statement of the British Board of 
Trade shows increases of £3,025,coo in imports 
and £5,085,0co in exports. The principal increase 
in imports was 43,co0,000 in grain and flour; in- 
creases in exports were coal, £1,000,000, and manu- 
factured goods, £3,750,000, of which £1,c00,000 
were cotton fabrics. From these returns, imported 
goods reéxported being omitted, the following com- 
parative table of the United Kingdom's October 
trade in merchandise may be compiled: 





1907 1906 1905 
Imports.'2...<2--<=--- 457,664,318 454,639,318 448,696,418 
Rixports.-cesasceence 38,319,331 33,234,331 29,367,556 
Excess imports.... 19,344,987 21,404,987 19,328,862 
Excess of imports in October, 1904, were 


£23,074,128; in 1903, £21,897,0c8, and in 1902, 
421,719,499. 

The American Agriculturist estimates this year’s 
apple crop at 24,000,000 barrels. This total mate- 
rially is short of last year, What is of greatest 
importance is the shortage in such commercial 
orchard sections as western New York, nearly all 
of Michigan and the entire southwest. Ina gen- 
eral way the shortage is more pronounced there 
than anywhere else. The crop was an absolute 


failure in Kansas, Missouri and Nebraska. New 
England has rather more apples than last year, 
due solely to the fact that Maine finally brought to 
maturity a good crop. 

The following statistics of cotton movement, in 
bales, for two months of the present season show 
the extent to which the movement this year has 





fallen behind last year: 
1907 1906 
Receipts at ports to November1..--... 1,866,972 2,529,396 
Net shipments overland same time.... 64,521 92,521 
Southern mill takings, net........-.- - 470,000 = 471,000 
Interior stocks in excess of Septeinber 1 288,141 242,554 
In sight November 1..............-. 2,689,634 3,335,471 


Financial. 

An advance in the official rate of the Bank of 
France to 4 per cent. took place Thursday, this 
being the first change since March 21 last, when 
the rate was advanced to 3% from 3 per cént., 
which had obtained since May, 1900. The present 
rate, the highest since the close of 1899, compares 
as follows with the rate at this date in recent years: 


Per cent. Per cent. 
IGO07 <@anes5 caecea coe 4 
1906 Sa gaenaaeneecaceass 3 
1908 . <a essccensceeceses 3 
1004 xscic tPagacawancese= 3 
1903: «asd n5uceeeemeeoer 3 
1902 asec case e pene honed 3 
190% . 20 ccdkereances ees 3 





The 4 per cent. rate for the Bank of France has 
been exceeded but once in the past twenty years, 
4% per cent. having obtained for three weeks after 
December 21, 1899. On only two occasions in this 
period has 4 per cent. been equaled, and only once 
in recent history has the French bank rate touched 
5 percent. That was at the close of 1881. The 
Bank of France has the record of changing its rate 
less often than any other bank in Europe. 

The Bank of Belgium on Thursday advanced its 
official discount rate from 5% to 6 per cent. Last 
Thursday the rate was advanced to 5% from 5, 
which had been maintained since March 21, when 
it succeeded 4. 

The rate of discount of the Bank of Bengal at 
Calcutta was raised Thursday from 5 to 6 percent. 
The Bank of Bombay, following this action, 
advanced its rate from 4 to 5. 

Gold production of the Transvaal in October is 
estimated at 550,coo ounces fine, against 538,000 
officially announced for September. Value of the 
October output compares as follows with preceding 
months and years: 


October, 1907..-. $11,687,000 October, 1906. ... $11,480,000 


September, 1907.. 11,422,000 October,1905.... 8,825,000 
August, 1907..... 11,783,000 October,1904.... 6,915,000 
July, 1907 ...-... 11,314,000 October, 1903.... 6,043,000 
JUDE; 1007 = cs2=—- 10,779,000 October,19c2.... 3,853,000 


Sales on the Boston Stock Exchange in October 
compare: 


1907 1906 Decrease 
Shares—October ....... 1,256,327 2,135,533 879,206 
Ten months .....-.--. 13,221,534 14.619,448 1,397,914 
Bonds—October ... ..-. $1,119,c00 $862,500 * $256,5co 
Ten months.......... 6,053,550 7,053,110 999,560 

* Increase. 


Sales on the Philadelphia 
October compare : 


Stock Exchange in 


1907 1906 Decrease 

Shares—October ... ..-- 829,958 940,463 110,505 
Ten months= cosas 7,590,891 9,269,988 1,679,097 
Boods—October....-... $1,435,025 $2,107,028 $671,103 
Ten months.....-.-.. 10,924,861 18,043,403 7,118,542 


The Savannah Clearing Association has decided 
to issue Clearing House certificates. This is the 
first time in the history of Savannah that this has 
been done. 

A million dollars in gold from Mexico for New 
York passed through El Paso, Texas. It is said 
to be part of the money needed to complete the 
merger of the Mexican Central with other Mexican 
railroads. 

The returns from the New York state stock trans- 
fer tax law during the month of October amounted 
to $371,220, a gain of $108,918, or 41 per cent., as 
compared with September, and a loss of $246,246 
from October, 1906, or 40 per cent. The amount 
received for the first ten months of the year is 
$3,385,582, as compared with $5,444,400 for the 
corresponding period of tgc6, a decrease of 
$2,058,818, or 37 per cent. The following table 
shows the monthly returns since the inception 
of the law: 














1907 1906 1905 

Janiaaty -on.es nee eee=saskoas $500,478 forr,321 Sci 
February . -- 309,048 490,498 BEA 
March .... 683,271 427,498 =o 
April . 397,105 560,300 te 
May .- 318,194 503,574 <—c 
June.. 1955749 424,071 $446,301 
July .. 274,754 106,046 308,799 
August ... 339,224 795 ,000 477,784 
September. 262,302 608,629 372,504 
October ... 371,220 617,466 405,784 
November. oe 539,720 607,152 
December . . aed 516,534 728,409 

‘otal... «++ 3,385,582 6,500,654 3,346,721 
Monthly averages ........-. 338,558 $71,720 478,146 


The New York Stock Exchange announces that 
the following securities have been stricken from 
the list: Chicago & Northwestern Railway Com- 


pany, Winona & St. Peters 7 per cent. bonds, due 
1907; City of New York additional water stock 
3 percent., due 1907; consolidated stock of Harlem 
River Bridge Company, 3 per cent , due 1907. 

This table gives the discount rates of the Bank 
of England at different dates during past years: 








Per, Pee 
June 13) x903.. 452.55--- 3 September 13, 1906.... 4 
September 3, 1903 . 4 October 12, 1906...-..-. 5 
April 14, 1904... 3% October 19, '1906....... 6 
April 21, 1904... 3 January 17, 1907 ...--. 5 
March 9, 1905. .-. 234° ‘Aprilar, T9072 -5---= 2 4% 
September 7, 1905 -. 3 Aprilancoagtecs ce. .-- 4 
September 28, 1905 - a ae August 15, 1907....-.-. 4% 
April's: r9c6sta secs ees sc 3% October 31, 1907..-..--- 5% 
Maya, 1000 bse. ciec cee 4 November 4, 1907 ..--- 6 
June 21, 2G005-25--. -- se 3% November 7, 1907...-. 7 


The rate—7 per cent.—established Thursday is 
the highest in thirty-four years. On October 18, 
1873, it was advanced from 6 to 7 per cent.; two 
weeks later, November 1, this was succeeded by 8, 
and on November 7—thirty-four years ago Thurs- 
day—g per cent. was established. This extreme 
rate was necessary for only two weeks, however, 
and by the close of 1873 the rate was down to 4% 


per cent. In the Overend-Gurney panic of 1866 
the English bank rate for fourteen weeks was 10 
per cent. It has never been higher. The present 
rate compares as follows with that of the 
corresponding date in previous years: 

fe = : P.ct 
TQOOS oc a oda cuneneescos 6 3 
BUS hs «no eaisie nea soa aes 4 4 
LOOM none staca eae anteawae 3 2 
NOUR > ow opwa names wcliiaane 4 2 
LOC? occeus nocnesancseaee 4 3 
IGOR naa = eee ee aes 4 3 
1QOO . 2c cewene en cnce ance 4 4 





The engagement of gold thus far made known 
up to November 8 is in detail as follows: 


National City Bank; New York.........-.<.--... $9,250,000 
Heidelbach, Ickelheimer & Co .........-.....-- 5 ,000,c00 
Lazangd Freres 2.205 20 kv. Sie aceeersseccewsnes 6,250,000 
Kuhn) Loeb ® Cos <i: 256 <: cscnscieiseeuseveragss 2,500,000 
Chase National Bank, New York................ 2,000,000 
Hanover National Bank, New York............. 1,C00,c0o 
Bank. of Montreal). 2202, oy sane =n cote ese eeeeee 1,500,0c0 
National Bank of Commerce, New York.......- 500,000 
Guaranty Trust Company, New York.......-... 500,000 
Seaboard National Bank, New York............ 350,000 
IN We Harris'€: Coc. © =.25 Sotteoen cates oa eee 150,090 
Kusso-Chimese Bank. cass an=ceee o cee ecnneeee 100,000 


First National Bark, Chicago--.... =-.5.-.----~- 3,750,000 
Ilhnois Trust Company, Chicago..............-. 1,500,000 
Goldman, Sachs id Cos. cssose ener eee a aae eae 1,625,000 


Portland,’ Ore; banks. .-.4 =. .-.Sae5 ee eee 1,750,000 
Second National Bank, Boston.............--... 700,060 
National Bank of Republic, Chicago...........- 500,000 
Commercial National Bank, Chicago..-......-... 500,000 
First National Bank, Pittsburgh................. 500,000 
Geo H. McFadden & Bro., Boston............. 500,0c0 
Philadelphia. Bank..-<- <<. -6c Nae 2 ee 500,cc0 
Royal Insurance Company, Chicago........--.-. 750,000 
Bank of Nova Scotia. ccs scasecnerettesancc ens ss 750,000 








2,425,000 

The American Cotton Oil Company, at a meet- 
ing Thursday, decided to pass the regular annual 
dividend on the common stock, prevailing finan- 
cial conditions being given asthecause. However, 
the net earnings of the company were equivalent to 
a dividend on its common shares of 8 per cent., or 
of 6% per cent. after a deduction of over $400,0co 
as an extraordinary improvement fund. ‘The las} 
dividend on this stock was declared in December, 
1906, and was 2percent. Theregular semi-annual 
dividend of 3 per cent. on the preferred stock was 
declared. 

A seat on the New York Stock Exchange was 
sold Thursday for $60,000, the lowest price recorded 
since 1904, when a seat brought $57,0co. ‘Lhe 
highest price for a seat was recorded early in 
1906 and late in 1905, when for the two seats 
$95,000 each was received. The lowest price in 
1905 was $70,000. ‘The last sale prior to that of 
Thursday was made at $65,000. 

On Wednesday The American Tobacco Com- 
pany, which has for a long time been declaring a 
regular quarterly dividend of 2% per cent. and 
an extra dividend of from 5 to 7% per cent. on its 
common stock, the last named amount having 
been paid three months ago, reduced this extra 
dividend to 2% percent. This was declared along 
with the regular dividend of the same amount. 

On Thursday the governing committee of the 
New York Stock Exchange authorized to be added 
to the list the $30,000,000 additional ten-sixty year 
5 per cent. sinking fund bonds of the United States 
Steel Corporation, due in 1963. ‘This action was 
taken in connection with the transfer of the stock of 
the Tennessee Coal & Iron Company to the United 
States Steel Corporation. The transfer has been 
formally closed. The stock is to be deposited at 
the office of J. P. Morgan, and the new sinking 
fund bonds of United States Steel will be delivered 
to the Tennessee stockholders. 

industrial. 

Grand Forks, B. C., miners and smelter em- 
ployees of the Granby Smelter Company have 
had their wages cut 50 cents a day, beginning 
November 1. ‘This will affect all the miners in the 
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Phoenix camp, as the British Columbia Copper 
Company and the Dominion Copper Company 
will make similar reduction. 

Production of anthracite coal in the United 
States last month was the largest in the history of 
the trade, shipments exceeding May, 1905, which 
was the previous monthly record, by 10,693 tons. 
The tonnage movement in October compared 
as follows: 








1907 1905 Ine. 

Redding 320.3 seccocs eames 1,350,493 1,158,914 191,579 
Lehigh Valley o 322 22 sanceeee 1,076,865 983,609 93,256 
Jersey Central........--..... 739,578 683,640 55,938 
Lackawavnal.2--2.:--seassens 906,593 831,519 75,074 
Delaware & Hudson........ 595,955 437,423 ~—-158,532 
Pennsylvania... 2. -...+--2er 490,236 464,415 25,824 
Brie seep enece eee ok one 620,766 593,116 27,650 
Ontario & Western.........- 235,365 232,132 3,233 

Total J.cieeeen ee ees 6,015,851 5,384,768 631,083 


For the year to date (10 months) the movement 
compares as follows: 1907, 55,661,467 tons; 1906, 
45,080,414; increase, 9,987,053. 

It is reported that the Chicago, Milwaukee & 
St. Paul Railway Company has discharged 1,300 
shopmen from various shops of the system. 

Our correspondent at Cincinnati reports that 
restricted bank accommodation is given by a num- 
ber of industries as the reason for discharging 
about 3,000 men last week. 

Excavation on the Panama canal in October 
amounted to 1,844,471 cubic yards, against 
1,481,307 in September. 

It is announced that the pay of every employee 
of the New York Air Brake Company at Water- 
town, N. Y., from president down, has been 
reduced 10 per cent. The cut will affect 2,270 
men and reduce the pay roll nearly $3,000 a week. 

The telegraphers’ strike, which was inaugurated 
August 12, was declared off Thursday, and 
immediately a rush of operators to get back their 
old positions ensued, but the majority were in- 
formed that they would have to take their turn on 
the regular waiting list. 

Railroads. 

Shipments of bituminous coal and coke over 
various railroads in western Pennsylvania and 
West Virginia for the eight months ended 
August 31 are reported as follows, in short tons: 





Coal Coke Total 
Baltimore & Ohio........ 17,451,173 3,851,858 21,303,031 
Buffalo, Roch. & Pitts... 4,707,362 418,692 55, 126054 
Penn. lines, N. Y. Cent.. 5,465,229 53,787 5,519,016 
Pittsburgh & Lake Erie... 7,205,062 3,569,925 10,774,987 
Norfolk & Western...... 8,040,62t 1,728,667 —-9, 769,288 
"Totaligess.e2e.-retec reas 42,869,447 9,622,929 552,492,376 
aT Otal-s000%= ecueeere=s 38,938,838 8,850,881 47,798,719 


The total increase this year was 4,693,657 tons, or 
g.8 fer cent. In addition to the tonnage given 
above, the Baltimore & Ohio carried 572,481 tons 
of anthracite in 1906 and 643,638 tons in 1907, an 
increase this year of 71,157 tons. 

The coal tonnage over the roads in the Ohio 
Coal Traffic Association for the eight months 
ended August 31 was as follows, in short tons: 


1906 1907. Jucrease 

Hocking Valley...........-. 2,497,612 2,559,057 71,445 
Toledo & Ohio Central. .... 1,093,878 1,178,522 84,644 
Baltimore & Ohio...-....... 1,127,305 1,486,006 358,704 
Wheeling & Lake Erie...... 1,329,847 2,290,975 961,128 
Cleve., Lorain & Wheeling.. 1,284,078 1,914,995 630,917 
Zanesville & Western......-. 717,706 1,071,431. 353,725 
Toledo Division, Penn. Co.. 1,461,887 1,563,345 101,458 
Lake Erie, Alliance & Wh.. 403,547 810,544 406,907 
Marietta, Columbus & Cleve. 5,785 18,626 12,841 
otal eee coee eee eee 9,921,645 12,903,501 2,981,856 


The total shows an increase this year of 30.1 
per cent. 

Largely increased business but considerable loss 
in revenue is shown by an investigation made by 
George J. Charlton, general passenger agent of 
the Chicago & Alton, into the effect of the new 
railroad rate law for four months. A comparison 
with the receipts for the same months of last year 
shows a loss of over $100,000 on the Altons 
‘“The increased number of passengers for the 
Yong haul has been substantial,”” said Mr. Charl- 
ton. ‘‘ But there has been a net loss of % cent a 
mile on every ticket, for under the 3-cent fare the 
long haul averaged about 2% cents a mile. On 
short-haul tickets there have been large sales, but 
here the road has lost one-third of what would have 
been made under the 3-cent fare,”’ 

The New York Central has increased its motive 
power 81 per cent. within the past few years and 
increased its freight equipment 67 per cent., at a 
total expenditure of more than $140,000,000. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending November 7. 


a@ Current week. + 1906. 


+ Prior to 1906, 

























GOVERNMENT 
Last sale. 
U.S. Gov. con. 2s, coup ..1930 10444 Oct. 
Cis a8; TOG 2s co acosessen- 1930 a10742 Nov. 
1007, June 
10l‘9 May 
a. Novy. 
1199 Oct, 
908-18 al024. Nov. 
Reg ---1908-18 al0242 Nov. 

Small bonds 102 June 

Dist. of Col. 3-658 reg....1924 f11742 June 
U.S. of Mex. ext. g. 1. of 

EMO MR CULDS 225. Jencceses ¢ ays Nov. 
4s gold deb of 1904 . a90—s Nov. 
Panama Canal Loan 10-30- 

Cte Say ae ene eee 1936 105g Oct. 
Rep. of Cuba g. 5s ext. debt.. a98 Nov. 
Japanese Goy’t4'o Seeing ; 

loan 1925 a84 Nov. 

2d serie: E --- @844y Nov. 

an sterling -2.-.= 22. 931 a77 Nov. 
Philip. Isl. land pur. 4s 1914-34 111 May 
Philip. Is]. Pub. Wks. 48..1936 108%, Feb, 

STATE AND CITY 

N.Y. City 42,1917, temp.ctfs. alvz Nov, 
N.Y. City 4428, 1957, temp.ctfs. @l05 Nov. 
N. Y. City 4428, 1957, reg ..... al037% Nov, 
North Carolina con.4s....1910 1004 April 
North Carolina 6s 2 Mar. 
Tennessee Settle.3s-.. Oct. 

BIBAUO BONS, ~.s<.0.5-0, 2-505 Oct. 
Virgina def’d6s, Brown Bros, 23 Oct, 
Virginia fd deb. 2-3s....... 1991 93% May 

RAILROAD . 
Ann Arbor 1st g.48........ 1995 8444 Oct, 
Atchison, Top. & Santa Fe— 
en. g- 48....- Sisnaedens== Nov. 

Gen. g. 4s, reg Oct 

Adjmt. 4s ...-. Nov. 

Adjmt. 4s, stp Nov. 

Conv. 48 Nov. 

Cony. 5s, Ist in yee: Seopees, 00... NOV; 

(OIA bh. 4-2 ee Ae 


Deb, series cm Weeden sce ens 
Deb. 4s, series H 
WOON BOLO TE. -s0<-222-- 
Del. BebICs Jo5.<........- 








- East. Okla. div. ist g. 48.1928 93 
Atlantic Coast Line 4s....1952 a84% 
Sav., Fl. eh bs con.g.69.1934 +1327, 
HSIN es ceo 1934 41125, 
Brevicks West. 1stg.48 1938 {9945 
Sil. Sp’gs, O.& Gulf g.4s.1918 94 
Ala Mid. 1st gtd 5s..-...- 1928 $1145, 
L. & N. collateral g.i8..1952 79 
Baltimore & Ohio ae 1925 a87'» 
RiRRROR seca aan = 254) ats 887g 
CC Sse se Be nee 1948 ag2 
OOO re 1948 (96 
Southwestern div.3128..1925 as2'’s 
P.J. & M. div. 3498...... 1925 84 
P., L. E.& W. Va. g. 48.-1941 85 
Monon.Riv.istgtd g.58.1919 105% 
Ohio oe 1st g. 58...--.- 1986 FU3's 
Gen. 58......-..--.-.. ---- 1937 110+ 
Pitts. Giev. &Tol. istg. 68.1922 ¢11919 
“Sales & West. 1st4s....1917 8544 
L. & W.con.ist g.58.1933 109% 
Bult, Roch. & Pitts. g.58..1937 1139 
Roch. & Pitts.1stcon.6s.1922 118 
Roch. & Pitts.1st eerate $124 
Allegheny & Wes 
ist gtd w..48-..<...-.-.- 1998 10319 
Buff. & Susq.tstref.g.48..1951 90% 
Canada South’n Ist gtd 58.1908 a99%4 
SAUL Bae cates «cee cise 1913 a99 
DE LOR MDD Ascines << ceive sus 1913 1L00%4 
Centralof N. 5.) gen.mtgess.1987 alls 
Gen. mtge 5s, reg--.--- ~-1987 1177 
L. & Wilkes. con. 5s-....- 1912 100 
L.& W-Coal ext.gtd 428.1910 = 98 
Am. Dock & Imp’t 5s...1921 107 
Cent. K. KR. & Bkg Co. 01 
Ga. Col. g. 58..---..------ 1937 95 
Cent. of Ga. con. g-58.----- 1945 ag6 
1st. @- 58...206 .--.ad------ 1945 116 
Ist pfd inc. g.5s8......--- 1945 58 
~e inc. g.5s stamped ...... e 88 
on Ae inc. g. 58.....- 70 
g. 68 stamped 6649 
4 pfd ine. g. 5s--.... 
3d inc. g. 5s stamped 45 
Mid. Ga. & Atl. Div.5s..1947 £1105 
Mac. & Nor. div. Istg-58.1946 Fll5'2 
Chatt. div. pur.m’yg.48.1951 93 
Cent. Vt.Istmtge gtd g.4s.1920 88 
Chesapeake & Ohio— 
Gen. mtge g.4498...-...- 1992 «89 
G. 68, Ser. A.........-----1908 90% 





ist con. 5s, reg 


Craig Valley ist g.5s ...1940 {112 
R. & A. 1st con. g.48....1989 95 
R & A. 2d con. g. 4s..... 1989 90 

ann SpreeV "iste. 58-1941 ° $1134 
Greenb’r Ryist gtd g.48.1940 +99%4 
Chic., Ind. & L. ref. g.68..1947 L119 
Refunding g.58....-...-.1947 105 

i New A &C. 1st6s..1910 102% 
Ohic. & Alton g.34gs...---- 1950 a56 
R. BR. Refunding g.3s...1949 a60 
Qhic. & Ea. Ill.1stcur.6s.1907 102 

Ist con. g.68..............1934 126 

Gen. con. 1st 58....-....-. 1937 108 

ist g. 4s, ref. & imp --.-.- 1955 = 92 

Chic. & Ind. C.1st5s....1936 103 

Chicago & Northwestern— 

Consolidated 78.....-...- 1915 116 

Sinking fund 6s.-.... oe 9-1929 107 

Sinking fund 6s, reg..-....- 1064 

Sinking fund 5s .. ree 8791929 1044 

Sinking fund 5s, reg--------- ft L0742 

Sinking fund deb. 58 ....1933  1104g 

LIZ; 


Sinking fund deb. 5s, reg..-.. 
Debenture 5s 1909 
Deb. 5s, reg-. 
Extension 48.........---. 


Gen. 3428, reg. 


30-year deb.5s--. 10154 
30-year deb. 58 ........... 5 103 
oa o F.& St.P. 1st5s..1909 10033 
S.&W.1st g.68..1921 118 
Shigan div-1st g-68...1924 $1282 
Ext. & Imp. 5s........... 1929 L132 
Nor. Illinois 1st 5s....... 1910 $1054 
Winona&sSt.Peter 2d7s.1907 1007 
C. B. & Q., 48 joint bonds-192) a8s7 


4s joint bonds, reg- 









Debenture 5s .-..... 
Southwest. div. 4s 
Denver Div. 48..........1922 965g 
Ulinois div. 348 . --1949 asd 
Illinois div. g.4s.. --1949 ads 
Towa div. s.f 48....... --1919 av6 
Towa div.'s. 2.58-.-.5.<.. 1919 106 
Nebraska ext. 48 ....... -1927 a95'o 
Nebraska ext, 48, reg....-.. 101% 
Han. & St. Jo. con.68...191l 105% 
Chicago, Mil. & St. Paul— 
1st lowa& Dak. ext.78..1908 +1824 
Gen. mtge 4s, ser. A..... 1989 LOL 
Gen, mtge 4s, ser.A, reg_1989 100 
Gen. g. 3498, heries "B...-1989 90 
1st 68, S. W. div..........1909 108 








April 


Feb. 
Oct; 









Oot, 






















>» 
7 Last 
Ist 5s, La C. & Dav ......1910 106'2 
Ist 6s, So. Minn .. 1910 @tol 
1st 5s, Hast. & Da. 1°10 = 100% 
Ist 7s, Hast. & Da. 1¢2 
Chi. & Pac. div. 6s ...... 1910 104 
‘at Chic & Pac. W. 68..1921 al05% 
Chic, & Mo. Riv.5s --... 1928 = 109 
101 '2 
Chic. & L. Sup. div.5s...192] #1154 
Wis. & Minn. div. 5s. Ss 106 
Dakota & Gt. So.5s 106 
Terminal g. 5s......-. 101 
Mil. & Nor.1st6s_....... 1067 
Mil. & Nor. ist con. 6s...1913 107 
C.,R.1. = Pac.Ry coup.68s.1917 114 
Reg. 6 Be oe eee ee eee 11642 
Gen. g ee: — aot 
Ist & Sel. 46eosees sae 1934 a82lly 
Col. tr. 49, ser. G.........1909 t97% 
Col. tr. 48, ser. H .-. 1910 $97 
Col. tr. 48, ser. I. 1911 $9714 
Col. tr. 4s, ser. J. 1912 ¢92%9 
Col. tr. 4s, ser. L 1914 4964 
Col. tr. 4s, ser. M- -1915 90% 
Col. 48, ser. N.. ----1916 $93 
Col. 4s, ser. O.-.. ----1917 90% 
Col. 4s, ser... -----1918 84 
Chic.,R.L.& Pac. R.R.48 2002 a57 1g 
Col. tr. BBh i cwes'caeeee se 1913 a70 
Bur., C. R. & N. Con. 1st 
& col. trust 5s ......... 34 10819 
Ced.R.,1.F. & N.1stg.59.1921 $111 
Choc.,Ok.&G’lf gen.g.5s.1919 +109 
K’k & Des M. 1st 5s-.... 1928 101 
Chic., St.P.,Minn. & Omaha— 
Consolidated 68..........1930 wt20 


C., St. P. & Minn. ist6s..1918 128 









St. P. & Sioux C.1stg.6s.1919 il0 
Chic. Term. Transfer 48...1947  97%4 
Coupons off ....- 109% 
Chic. & W.Ind. gen. g. 114% 
Cont 48.3958 ete ae 97 78 
Gin., Ham. & Dayton— 
Cin. »Day. & Ir.lstgtd5s.1941 102 
Cin, Ind. & Wu 1st ref. 
gs Dar ee Te ees aswaek9b% 83 
Ind., Dec. & W’n Ist g 58 .1935 93 4g 
Cleve., pe Chic. & St. L.— 
Gen. lew one GaSe 1993 93 
Cairo div. 1st g. 48......- 1939 993g 
St. Louis div. 48... -.... 1990 = 80 
oe ous div. 1st reg.-....... 91 
W.& M. div.-ist g.4s.1991 95 
Wiite W, Val. eee 48..1940 798 
C.,1., St. L.& C.1stg.48.19386 9819 
C.,L.,St.L.&C.1stg. 48,reg.... 98 4 
Ge L, St. L.& C. con. 68..1920 +104 
.8.& C.con.1st g.58..1928 109 


Sor a&Col.div.istg.43.1940 499% 


Peoria & H.ist con.4s...1940 89 
Peoria & E.income 4s...1990 45 
Clev., C.,C.& I.con.781914 11553 
Gen. con. mtge g.68-......1934 127 
Colorado Mid. ist g. 48....1947 59 
Col. Southern 1st 48....... 1929 a79'2 
Ref & ext mtge igs ....1935 = 95 
Delaware & Hudson Canal— 
10-year deb. 48-.----.---.- 1916 ag0 


Penn. div.7s-...-.-...--.- 1917 $133 
Al. & 8. conv. gtd 319s ..1946 asi'a 








AL & S. cony. gtd 32 reg.... 99 

Renslr & Sa’togalst7s..1921 133 
Delaware, Lackaw’na& W.— 

Con. mtge 7s... 10244 

Mor. & Es-.istmtge7s ..1914 115 

M.& E. 1st con. g.7s...1915 172 


N. Y., L. & W.1st6s.-... 1921 alli 
N.Y.,L.& W.ter.&im.4s.1923 as7 
N.Y... L.& W.con.5s.-..1923 108 
Den. & Kid Gr. 1ST Con 48.1986 agg 
ist con. g. 4498. .-....--..1936 10215 
Imp. mtges, g- o8--..--.-. 1928 alo2 
Rio Gr. Western 1st 48..1939 ass 








Mge& Col. tr. g.48,ser.A.1949 87% 
Det. & Mack. g.48......-.. 1995 89 

1st lien g.48..........-.--1995 [9914 
Detroit Southern— 

OhioSouth’n div.istg.4s1941 +86 
Dul. & [ron Range1st5s..19387 107 
Dul.,S. 8. & Atl. 1st g.5s..1937 110 
ast a fas --1937 [L124 

oile 

a Lbastes stccdascatas eae 194t L104 
Erie Ist ext. g.48...--.. ..1947 $1074 

Erie 2d ext. g.53...-..-..1919 10749 

Erie 3d ext. g.4198.......1923 L034 

Erie 4th ext. g.58....-.-- 1920 108 

Erie 5th ext. g.48........ 1928 100 

Erie 1st con. g.78.-.-.---- 1y20 al20 

Brie tst con. g. fd.7s.--.1920 12849 

Conv. g.4s, Series A....19538 @55 

Conv. g.4s. Series B...-.. 195362, 

Erie Railroad— 

Con. gen. hen 4s ....-..1996 a70% 
ist con. g. 48, pr. bDdS..1996 as8s8%4 
1st con. g- 4s, pr. bds, reg. 994 

Erie-Penn Col. Tr. 43...1951 a74 ly 

Long Dock con. g.6S-....19385 123 

hoe .R.istgtd 5s...... 1909 LOL 

B., N.Y. & Erio Ist7s...1916 L174 

Bulfalo & Ss. W. g. 68..-.1908 [10412 


Chic. & Erie lst g.4-58...1982 @l09 
N.Y. & Green. Lake5ds..1946 $1214 
N.Y., L.E. & W’n Coal & 
R. R. ee eae Bate 1922 FL12L% 
N. Y., L. E. & W’n Dock 
&1 i Co. 1st cur. 6s..1913 +1097 § 
N.Y.S.& West. 2d g.4498.1937 10044 
1st refunding 5s 1937 108'a 
Gen. iaeiaue g- Lae --1940 95% 
Termina 110%, 
Wilk.& E. Pees 58..1942 10512 
Midland of N. J.6s-..-1910 @100 








Ev. & Ter. H. 1st gen.5s..1942 100 
Usb CON. GSaences<nse nase ss 1921 116 
Mt. Vernon div. 6s ....-.1923 $116 
Sullivan Co.Br. Istg.5s.1930 L064 


Ev. & Ind. con. gtd 6s.--.. 1926 fFLI6 





Ft. W. & D.C. ist g.4-6s..1921 101 
Ft. W. & Rio Gr. g.3-48-....1928 78 
Galv’n H. & H.1istis 1913-9242 
Green Bay deb. A..-.......--.. 75, 
Deb. B.- 633 


G.&8.Is.1st ref. & ter.g.58.1952 a8 
Hock. V. lst con. g. 4428...1999 ag7 
ist con. 442s re 99 
Col. Hock.V.Istex.g.48.1948 +9854 

Col. & Tol. 1st ext. 48 ...1955* 99 











Illinois Central] istg.48...1951 104 
1st g. 4s, registered.......... 1074 
--1952 97 
--1953 98 
--1953 97 
1951 9114 
Bas g ee senna t OOo 
ist Pas, 8 erl. - 2500, 0002-71951 +70 
Ex ended 93) ce cceeehoens 1951 100% 
Western line 1st g.48....1951 9754 


Belle. & Caron. 1st g.6s8..1923 +122 


Cairo Bridge g. 48..-.-.- 1956 = 102% 
Car. & Shaw. Ist g. 48- ...1932 97 
C., St.L.& N.O. g.3498..1951 884 
C., St. L.& N. O. g-5s...1951 US 
Memphis fee tebe. 43_..195] 9842 
St. Louis div. g.3s...-... 1951 7844 
St. Louis div. g.34g8-.-...-. 1951 8243 
Louisville div. g.34g8....1951 89 
Omaha Div. Ist g. 38....1953 {7812 
Ind. Ill. & Iowa lst g. 48.1950 934 


es 
Nor 
July 
Oct 
Aug. 
Nov. 
Aug. 
Sept. 


Aug. 
June 
Oct. 
Feb. 
June 
_Oct 
Mar. 
Nov. 
Nov. 
June 


Feb 


Nov. 
Feb 

Nov 
May 
Dec. 


Ma 
O¢ 
Sept 
Nov. 
Novy. 

Oct. 
Nov. 

Jan 
Nov 
Nov. 


April 
Feb. 


Oct, 
Aug. 
July 
Feb. 


June 
Jan. 
June 


July 
June 
Nov. 

Dec, 

Oct. 


Nov 


Int. & G. North 1st 6s, g..1919 
2d mtge g. 58. 9 





8d mtge 2.1991 
Iowa cen Ist g. 8 ..----.-1988 
NBR PAM. oc. cheeses! 1951 


Kansas City Southern 38..1950 
Lake Erie & West. 1st 5s.. 1937 
2d mtge g. 58... 0esces- 1941 
North’n Ohio 1st g.58...1945 
Leh. V-N.Y.1stgtd g.4 ys.1940 
GUA. 499 Pee st Fv asteencactwes 
Leh. Val. Coal gtd 5s...... 1933 
Leh. Val. of Pa. con. g. 48.2003 
Leh. V. Ter .ist gtd g.5s...1941 
Leh. &N. Y. ist gtd g.48..1945 
Elmi’a,Cort.&N.gtdg.5s.1914 
Long Island Ist con. g-58..1931 
On. ashes oS. oc aa nes 19 
Gtd ref. g. 4s. 
Unified g. 4s... 
N.S. behistcon.gtdg 
N. Y Bklyn & Man. B. 
lst Con, g..6d"=.. So. 2.0 1985 
N.Y-&Rock.Behistg. 58.1927 
B’klyn & Mont’kist5s..191) 
Louisiana & Arkansas 58.1927 
Louisville & Nashville— 
Collateral trust g. 5s -...1931 
Of) Wt Re er aS ee CPZ] 
New O. & Mob. 1st 6s...1930 
New O. & Mob. 2d 6s....1930 





General mt ge6s -........ 1980 
GOld bio. s.eae eee se ween 937 
E.. H. & Nash. Ist g.6s..1919 
St. Louis div 1st 6s-...... 1921 


St. Louis div. 2d g. 3s ...1980 
So. & N. Ala. gtd g.5s...1936 
Unitied gold 4s... - -1940 
Pensacola & At. 68...1921 
Pensacola div. 6s 1920 
Ky. Central g. 48 ........1987 
Nash.,Flor.& 8.1st g.5s..1937 
Mob. & Mont-ist g-4498..1945 
L.& Nash.-So. Ry joint4s.1952 
Hend Bridge 'sts.f 63.1931 
Atl., Knox & Cin. Div.g.481955 
Atl, K. & Nor. ist g, 58.1946 
Mexican Central con.4s-.-..1911] 
1st con. income g.3s-.....1939 
2d con. income g. 38s --...-. 1939 
M., St. P. & 8. Stes vas nee 
Gon, g.48 ..<..-... 
Minn., S. S. 
4 


Minneap.& St. L.1st g.7s. 11927 









1st con. g.5s. --.. --1984 
Ist and ref. g.4s... --1949 
Iowa ext. lst g.738 -1909 


Pac. ext. 1st g.68_....... 1921 
Des M.& Ft. D. 1st g.4s8..1935 
Missouri, Kansas & Texas— 


lst mtgoede <2. o5-5.5-.. 1990 
2d mtge 48. -.....- --1990 
Ist ext. g.58....--....--..1944 
ket. ref; 46 -.<-..<...: -2004 
Gen. mtge 4% s. f..... ..1936 
K. C. & Pac.1st 4s. .-...-. 1990 


St.Louis div. 1st ref. g.48.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& 1.of Tex. 1st5s..1942 
Mo, Kans. & East.1st 5s. .1942 
Mo., *Kans.&Okla.ist5s..1942 
B:; 8. & So. ist gtd g.5s..1943 
Tex. & Okla. Ist gtd g.5s.1943 
Mo, Pacific Ist con. g. 63..1920 
3d 78 at at4 per leteceer rst 





Cent, Br. U. P. ist e. Hg 1948 
L. & C. Valley 1st g. 58..1926 
Verd. Val. Ind. & W. Ist 


eS Bae ee LOS 
Pac. of Mo. ist ex. g. 48..1938 
Pac of Mo, 2d ex. g. 58..1938 
St.L.,1.M.&S.ref g, 48... 1929 
General con.ry &l1lg. 59-1931 
Riv. & Gulf,Div.Ist g-...1983 
Mob., Jack. & Kan. City 
1st CONG: 0S: sosnc-eee= 
Mobile caf on new 


Ext. g.68.......--. 
Montgomery div. 
eos pdb Cecsres at aeaeeanakvoe 


t. L. a Cairo gtd g.4s..1931 
“cr 1. g. 48 1930 
Nash.,Chab. & St.L.1st7s..1913 
at oong eee ess eee 1928 
McM., M.W.GAL.ist6s..1917 


Jasper Beh. 1st 6s. ...... 1923 
Nat. R.R.of Mex.p. 1. 4493. . 1926 
WONT ASE ene cee seeeeres 1951 


New York Central— 
General mtge 348 - ---.-.1997 
General mtge 34as, reg -.-.- 
Deb. g 
Mich. Cent. col. g- Ws aes 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. Bigs. 1998 
Lake Shore col. g.31as, reg.. 
N.Y.& Harlem ist 3498... 2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg -.... 
Beech Crk Ist gtd’g. 48. .1936 
R.,W.& O. con.1st ex.5s.1922 
Oswego & Rome 2d g. 58.1915 
N.Y. & Nor. 1st g. 58-...1927 
Moh’k & M.1stgtdg.4s..1991 
N. ¥. br cto tats pia 48.1993 
Utica & B. R. gtd g. 48. .1922 
Rutland 1st con. g. 4428 -1941 
Rut, Cana. tst gtd g. 48.1919 
St. Law.& Adir, ist g.5s.1996 
Ogdensb. & L. 
ist gtd @: 48222. 22 -.s5 1948 
Lake Shore & Mich. Sv, = 









G. B98. -.-c0-~2 99 
G. 3498, reg.--.--- = 
oe: Pe Ween be 1928 
my CO Pe ae --1931 
heats Coalis . 1984 
Pitts. & L. E. 2d g. 5s, ser. 
RS. pc ouhann dada mee 28 
ae Cent. ‘mort. 4s..-.- 1940 
rece snestnsaeeeameal oun, 
ete SO Mane tame a eee ee 71952 
iste 3428 pee by ist mtge 
on J. L. 


93 
x. Yio. a St. L. ist g.48..1937 
1st Ch] 4s, reg Sees one 
N. Y., H.— 

iiodeabonie R. con. g. 58.1937 

N. Y., Ontario & Western— 
peat 1st g. 48 1992 
Registered ...... .-..22---.0- 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gen.6s-...1931 
New River ist g. 6s.-.... ~1932 
Imp. and ext. g. 68 .----.1934 
Div. Ist lien & gen. g. 48.1944 
LSbiCONIR AR eens —=se-a=s 1991 
Poca. C. &C. Co. joint 48 .1941 
Scioto V & N.E. gtd 48..1989 
North. Pac, prior lien 4s. ..1997 
Prior lien, TOg....-..02--s<e0 
General lien 38 ..........2047 





o 











Last sale. 

114. Aug. 
93% Oct. 
60 Oct. 

102 Oct. 
74 Oct, 

a6642 Nov. 

112, ~Aug. 
107. June 
110 =April 

106 Oct. 
106 May 

106 Oct, 

as7 Nov. 

11249 July 
942 June 

11373 Jan. 
109%4 Oct. 
89 Oct. 
92 Oct. 
84 Sept. 

7109 «Nov. 

105 = April 

10944 Jan 
9944 Sept. 
102 Sept. 

105 Oct. 
90%, Oct. 
125%, May 

122.4 Mar. 
alli Nov. 

110 Oct. 

113'9 May 

117 May 
724g Feb. 

111 May 

a9g—s« NN. 

112 Jan. 

+0744 Aug. 
93 Sept 
113'2 Feb, 
+108 Jul 
88 Oct. 
t108'2 Jan 
889 Aug 
HLI6 July 
a7i'g Nov. 
al3'2 Nov 
a9'4 Nov. 
98 June 

102'g June 

130 Mar 

103 = Aug. 
86 0=—s Aug. 

105 April 
118‘ Jan 

197s April 

a93 Nov. 
ai7'3 Nov 
an Nov. 
ai7‘4 Nov 
a76'2 Nov, 

9542 April 

82 cb. 

10445 Jan. 

axy_——s«SNov. 
93 Oct. 
98 Oct. 

10 Aug. 

100'3 Oct 

116'4 Sept 
97'3 May 
92.9 April 

F1L0 
$10722 April 
9642 Sept. 

116'g Mac. 

80 Oct 
al02 Nov. 
a85'a Nov. 
Dec. 

Oct 

2 Oct 

83 8=6Aug 

798'2 June 

19245 Aug. 

11249 Oct. 

al0s'z Nov, 
$1165, 

1164 May 
98% July 
80 Oct. 

ag360—S ss Nov. 
88 Oct. 

as7 Nov 
75 Oct. 
8434 Jan. 
ai8 Noy. 
a4 Nov. 
tl0l’2 July 
ayo = Nov. 
a98% Nov 
9848 July 
al06'2 Nov 

103 Aug 

110% May 
9743 Mar. 

1014 Dec 

103 Oct 

$106 1g 

94 May 
{122 Jan. 

94 May 
ass = =6Nov. 
usi = Nov 
ass Nov. 
a5 Nov. 

103 Oct 

10742 Nov. 
100% Jan. 

104 Dec 
92.42 May 





General lien 3s, reg. -. 





St. Paul-Dul. div. g. -1996 
St. Paul & Dul. ist 5s..-1931 

2 ee OE SIS 1 rf 
Ist con. g. 48.-.-... See 1968 


St. P.& N. P. gen. g. 63. .1923 
Wash. Cent. 1st g. 48....1948 
Nor P. Ter. Co. 1st g.fa_.. 1922 
Pacific Coast Co. 1st g. 53..1946 
Tati WibS; POR. 2 o<decadeozoue 
Panama Ist s. f. g. 4198....1917 
Penn.— Pa. R. R.conv.3128.1912 
lU yr conv. g. 342 1915 
10 yr conv, reg. 
lst real estate 
tees Balt.& 
All. Vail gen. ‘gtd g. 4s...1942 
Pennsylvania Co.— 
Tr. ctfs, gtd 3'gs_........1916 
Gtd.32¢0l. tr. -gtd3 Igser. A.1937 
Gtd.398 col.tr.ctfs,ser.B 1941 
Gtd. 3‘ col.tr.ctfs,ser.C_1942 
Gtd. g. 3198 tr. ctfs, ser. D 1944 
Gtd. 4798 Ist 6. 2.......... 1921 
Gi. 4 op rep. ...ceo2----5 
4p.c.15-25 yrgtdg. loan of 1906 





248... 1923 


st g.4s, 








Z er: & C. Oh gee 
Be ee ee oe 912 
Poo Cc. & St.L. g. 4198, A. 1940 
4°98; IB aiceteactece -- -194Z 
Series C, g. 4428. --1942 
Series D, gtd 4s... -1945 


Series E, gtd g. 349s. ...1949 
Tol. , Waihonding Vy. & O. 
Ist gtd 4'9s, series A 1931 
C.,St.L.& P. ist con. 59.1932 
Clev. & M. ist gtd g.4498..1935 
Ene & Pitts., gen. 3128,ser.B 
G. R.& Ind. ext. gtd4gs. 1941 
Pere Marquette— 
Flint & Pere Marq. 6s...1920 
1st con.5s ........ sieease GOD 
Port Huron Diy. Ist 5s..1939 
Pitts., 8. & L. E. 1st g. 58.1940 
Reading gen.4s.....-..... 1997 
Jersey Cent. col. g. 48...1951 
Phila. & Reading con. 68.1911 
Phila. & Reading 7s .-..1911 
S.A.& A. P.1st g. gtd 4s...1941 
S.F.& N.P.1stskg td g.5s..1919 
SanFe P,&Ph.Ry.1st g.53.1942 
St.Jo.& Gr.Isl’d ist 2-3 4s. .1947 
St. Louis & San Francisco— 
General mtge 5s .... 
General mtge 68 .. 
St, Louis & er F. RB. R. ee 
19; 


5- -year 449 gold notes 
Southwestern div. g.5s..1947 
K.C., Ft.8.& M.con.g.6s.1928 
K.C, FtS. &M.ref.gtdg.481936 
Oz.&Cher.Cent.1st gtd5s1913 
Sl, Louis Swno lst g. 48....1989 
2d income 48 
Con. g.48 
Gray’s PoimtTerminal 5s . 1947 
t. P., M. & Man. 2d 68-...1909 
Ist Con. g.68.- 22-02. scesn 1933 
1st con. 6s, reg -.- 
Reduced to 442s. 









Montana ex. 48 
Mont, ex. Ist g. 43,r 
Mont. Cent. Ist gtd g.6s 1 
Mont, Cent, 1st gtd g.58..1937 
East Minn. div. 1st g.5s..1908 
Wil.& Sioux Fs. 1st g.58.1938 
Seaboard Air Line dvyr g. a 


Atl. & Birm. [st Agee 1933 
Flor. C. & Pen.con.g.5s.1943 
Car. Cent. 1st con. g. 48..1949 
Ga. & Ala. ist con, 58 ..1945 
Seaboard& Roanokelst5s1926 
South. Pacitic of California— 
1st 6s, series E & F...... 1912 
IStiCONNOSse-ceencssee- =e 1 
Gal.,Har.& 8.A.1st g.68.1910 
Mex. & Pac. div. 1st5s. . 1931 
Gil. V.,G.&N.1stgtd g.5s.1924 
H.,E. &W. Tex. ist g.58..1933 
Houston ~ Texas Cent.— 


Waco & N. W. 1st 6s. ...1930 
1st Gi G8\e--2- sesh cnc encne 1937 
Con. g. 65 :....--.-.--..0- 1912 





Gen. g.48....-..- 
8. Pac. Co. col. tr. 48 ....1949 
8. Pac. 2-5-y1 col.tr. 48...1910 
Cent. Pac. ist ret.gtdg.4s.1949 
Cent.Pac.1st ref.gtdg.4s,reg. 
Cent. Pac. gtd & 3498. ...1929 
oth eae T.S. L. Ist eee 
=p of N. Mex. 1st6s..1911 
S. P. of A. 1st gtd g. 68..1909 
S; P. of A. ist gtd g. 68..1910 
N. Ry.of Cal.gtd.5s 1938 
Aus.& Nwn Iistgtd g.5s..1941 
M’gan’sLa.&Tex.istg. 681920 
NGO. Secccsert awanreeweeud LO 
Tex.& NewOrl.con.g.5s. 1943 
Oregon & Cal. gtd 5s ....1927 
So. Pac. R.R. Co. 1st ref. 
mtgo's. f,.48.. 2.0. 22-200 1955 
South. Ry. 1st con. g.58..1994 
M’phis div.1st g.4,442 &531996 
St. Louis div. 1st . 48...1951 
Aes &G.con.1st g.5s. .1956 
T.,V.& G.div.1st g.58. .1930 
pag T. reorg. lien g. 5s. .1938 


Ga. Pac. Ist g.6s..-...-.- 1922 
Georgia Midland [st 3s ..1946 
Ala. Cent. 1st68.....-.... 1918 


Atlantic & Dan.1st g.48..1948 
Atlantic& Dan, 2d mtge.1948 
Colum. &Greenv.1stg.68-1916 
Va. Midl. gen.5s.-........1936 
Virg. Mid. g. 5s, stpd...1936 
Virg. Mid. series B 6s-...1911 
Virg. Mid. series D 4-58-1921 
Knox. & Ohio Ist g. 6s. .-1925 
W’n N.C. ist con. g.68..1914 
South Car.& Ga.lstg.5s..1919 
Mobile & Ohio col. g. 48. .1938 
Rich.& Danv.deb., stpd.1927 
Rich. & Danv. con. g.6s..1915 
W.,0.& W’ nist cy ences 19 
Prior HG e508 scence cas 1945 
Ter. Ass’n of St. L. 1st 4498.1939 
1st con. g.58..-...... 1894-1944 
Gen. refund, s. f. Lars 48 ..1953 
St.L.Mer. Bdge gtd g.5s.1930 
Texas & Pac. ist gol 58...2000 
2d gold ine. 5s......... 2000 
Louisiana div. 1st @.58...1931 
Tol., Peo. &W. 1st gtd. 48..1917 
Tol. & Ohio Cent, 185s. ..-1935 
GEOL) $e DB se roe aes voteasecsk od 
Kanawha & Michigan 4s 1990 
ery St.L.& W.pr.lien34as. tr 
Tor, Ham.& Buff. 1st g.48..1946 
Ulster & ar ee con.g. ce 
Tet ret. @. 48.2. 2..2246-x5. 
Union Pacific L’d @’ Sisco 
L’d G't4s, reg 
Cony. 4s, 2d inst. paid.. pisces 













Last sale. 
70 May 
9534 Jan. 
F1l3 Mar. 
100 Oct. 
798'2 Oct. 
116‘ Sept 
+93 May 
11355 Ma 
102 Oc 
105 Mar 
10233 Juiy 
as9'g Nov. 
as64 Nov. 
9L July 
104 Oct. 
10473 Dec. 
99 June 
93 Oct. 
4905 June 
84 Ma; 
+39 Oc 
t90'g Mar. 
aloo Nov. 
10L Jul 
88 Oct. 
$1275, 
yui9) = June 
10744 Oct. 
107%g Aug. 
tliz44 Jan 
100%, Mar, 
91 Feb. 
1038S Aug. 
110 Sept 
$110 
92 April 
+108 =©Sept. 
11243 Aug. 
100% April 
t106%3 Sept. 
$120 Mar, 
ago Nov. 
ass Nov. 
411073 Mar. 
tll5'2 Mar. 
70 Oct. 
tll2% Jan 
102 =Sept. 
82 June 
Oct. 
Nov. 
ai0 = Nov. 
91 Feb. 
798 ©Nov. 
$1024 
1l6'44 May 
a66 Nov. 
964g Sepv. 
asé6 = Nov. 
Oct. 
Nov. 
10l+g April 
10333 June 
125 Oct. 
134 Dec. 
104 Oct. 
104 Aug, 
9642 Oct 
93 July 
123 Aug. 
11542 May 
100'g Sept. 
11542 Dee, 
a62 Nov. 
95 Oct. 
89 Jan. 
$1074 Aug. 
19642 ~Mar. 
106 Mar. 
106 Mar, 
107. —s- April 
116 May 
10343 April 
104 Oct. 
11064% July 
tl04 Aug, 
116 Dec. 
110 ~=Sept. 
11133 Jan. 
87 Oct. 
a79%4 Nov, 
9 Aug. 
a9o9 = Nov. 
933g June 
82 Oct, 
90%4 June 
104 Mar. 
1044 April 
10444 Fek. 
112 Feb. 
t109'9 Feb. 
filo Nov. 
+107. —- Sept. 
+104 = Sept. 
100°3 July 
a844y Nov. 
agitz Nov. 
113'9 May 
a8 Oct, 
ai102 Nov. 
1105, vuly 
11042 June 
114 Aug 
65 Sept. 
F113 Jan. 
+960 June 
192 June 
lit Feb. 
103 Oct. 
107 May 
+109 June 
108'3 Dee, 
11754 May 
106'2 Sept 
105 Aug. 
79 Sept. 
99'9 Oot. 
1094 Aug. 
96'g Jan. 
+11533 April 
108 Jan 
lit July 
90 Aug. 
lL Dec, 
108 Noy. 
92 Nov. 
+110 Mar, 
30 Oct. 
105 Oct, 
102 Ma, 
87%, Oct. 
a30 Nov. 
a58 = =WNov. 
95 Dec 
102 Oct. 
+93 = Sept 
aga Nov. 
98 Sept. 
86 §©Sept. 





Conv. 4s, fully paid.......... 
Ore. Short Linelst 68 ...1922 
Ore. Short Line con. 5s..1946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con.g.48.1946 
Utah & Northern Ist 73.1908 
Vandalia con. g. 48........1955 
Vera Cruz & Pacific 498..1934 


Virg. & Swn. lst gtd weet 
Wabash Ist 5s............ 1939 
BUGS IS. cette sna aaa cs 1939 


Ist lien Equip. ‘8. f. g. 58.1921 
1st lieu 50 yr g. term 4s..1954 
Det.& Chic, ext.1st g.58..1941 
Deb. series A 6....._..... 93! 

Deb. series B.-... 

Ref. and Ext. 4s 
Omaha div. Ist g. 
Tol.& Chic.div.Ist g. 48. 





“teat 
Pitts. Terminal 1st g. 48.1954 
Pitts. oe 2d g. 48.1954 


St.L., K.C. & N. st. Chs 
B. ist BONS. Seek esc ue 
Wash. Term. Ist gtd 349s..1935 
Western Maryland ist 48.1952 
Oony. 884s Ssscccecee = 1952 
W.Va. Ct. & Pitts.1st 63.1911 


W’'nN. Y. & Pa. 1st 5s-...1937 
ERC: BA... sasaceumer ee ce, Lose 
Gen. £3482 2c. foo ee cee 1943 


Wh’ ling &L.E. pia Ist ¢.58.1926 
Wheeling & L, R. R, 1st 
GON, 6048 <n ceeccsesee -1949 
Wheeling div. Ist g. 5s..1928 
Wis. Cent. 1st gen. g. 48...1949 


MISCELLANEOUS 


Adams Exp. col. tr. g.48..1948 
Am. Cot. Oildeb., ext.44gs..1915 
Am, Hide & Leather s. f. ¢. 6s 
Am. Ice Securitiesdeb.6s ..1925 
Am. Ice Sec. 6s, small bonds... 
Am. Spirits Mtg Ist g.68..1915 
Am. Tel. & Tel. col.tr.4s..1929 
Am. Thread Ist col. tr. 48..1919 


Am. Tobacco6s............ 1944 
Am. Tobacco 4s............ 1951 
Brooklyn Rap. Tran.g.5s..1945 

Ret: conv: 48-2252 556 2002 


Kings Co, El. Ist g. 49 ..1949 
Kgs Co. El. 1st g.4s stpd gtd 
BklynCityist con.5s..1916-41 
Bklyn,Q.& Sub.gtd g.58.1941 
Bklyn Un. El. 1st g. 4-53-1950 
Nassau Elec. gtd g. 48..1951 
Bklyn OG. G. ist con. ¢. 58.1945 
Butfalo Gas Co. 1st g. 58..1947 
Buffalo & Susq. Iron Co, 
lptiske fd bsiescss sc. cece 1932 
Central Leather Co. g.5s..1925 
Chic. June. Ry. col. g.58..1915 
Col.Fuel& Iron g.s. f.g.58-1943 


IDG. SSS setadest camtieecs 911 
Col. er Ist mtge g. & 
OOL U2. 68) 5<352-9 5-500 -n1984 


Com’! Cable ist g. 48, reg.2397 
Cons. Gas con, debt.bs...-1909 
Con. Tobacco g. 48.......--. 1951 
Conn. Ry & L.1istref.g.4498.1951 
Corn Products ref s. f. 5s ---- 
Detroit City Gas g.5s-....-. 1923 
Det. United Rylstcon.419s.1932 
Det., M.& M.1. g. ine, 78..1911 
Distillers Sec. Corp. 5s. ...1927 
Gen. Hiec. Co. deb. g. 3498 1942 
Deb. hae warrants, 1st inst. 
pO iy AA ee eee 
Deb. 68 warrants, full paid - 
Havana Elec. Ry con, g.58.1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s8...-...... 1935 
Interborough-Met, 4498...1956 
Int.Mercantile Mar.4'gs..1922 
Int. Paper Ist con. g.6s ..1918 


Int. Paper conv. 5s ......1935 
Int. St. Pump deb. 6s...... 1913 
International Traction 4s 1949 
Inter. Navigation 5s8...... 1929 


Kan.C., Mo.,GasCo, lst g.581922 
Kan.& Hock.0.&O.1stg.53.1951 
Keystone Tel. Ist 5s ......1935 
Kings Co. E.L.& P.p.m.6s.1997 
Lack.Steel Co.1st env.g.5s.1923 
Laclede Gas Ist g. 58 ...... 1919 
Ist ref. and ext. 5s....... 1934 
Man. Ry con. mtge4s.....1990 
Met. Elevated Ist 6s ....1908 
Met.St.(N.Y.)g. c. tr. g. 58.1997 
ROL. €. 48. --<sec-ccses ase 2002 
Lex.Av&Pav.F’ylstgd5s1993 
Col. & 9th Av. 1st gtd 5s. .1993 
wt er pen gabe en 
Third Avenue gtd g. 4s .2000 
Third Av. Ist g. 5s...... 1937 
Met. Tel. & Tel.1st sk.fd5s.1918 
Mich. State Tel. Co. lst 5s 1924 
Mil. Gas Light Co, 1st 4s..1927 
Nat. Starch Mfg Ist g. 6s .1920 
Nat. Starch deb. 5s. 2 
New O. Ry. & Light 4 35 
N. Y. Dock 50-yr Ist g. 48.1951 
N. Y.G.E.L., H. & P. col. 
Upsbe Sooeeees ee ecosetee. 1948 
Pur. money Col. tr. ¢.48..1949 
Ed.Elec. Il. istcony. g.5s1910 
Edison Elec. [1.con.g.5s.1995 
N. Y. & Queens Elec. Lg 
& P. 1st con. g.5s....-.... 1930 
People’ s Gas & Coke con. , 


Ref. g.5s 

Chic. G. L.& Coke gtd 58.1937 

Con, Gas 1st gtd g. 58. ...1936 

Mut. Fuel Gas Istgtd.5s ..1947 
Providence Securities deb. 4s. 
Poruland R’y Ist ref. 5s-...1930 
Prov. Loansoc.N. Y.g.4'98-1921 
Rep.Iron & Steel ist mtge 

and col. tr. sink. fd 5s...1934 
St. Joseph Ry Light, Heat 

& Power Ist g.5s.-.-.-..-. 1937 
St.Paul C’yCable con.g.5s .1937 
Tenn.Coal, Iron & R., Bir. 








div., 1st g.68 ...........1917 
GON. 08_-<5-- <2 25. ---1951 
Tenn. div. Ist 6s. -1917 


DeBard. C. & I. gtdg. 68.1910 
Underground Elec, 5s ....1908 
Union Hlec.L.& P.Co.1st5s.1932 
Union Ferry 5s..-.............. 
United Rysot St. L.istg.481.934 

St. Louis Transit 5s..... 1924 
United R. R. of San F.4s..1927 
U. 8S. Envelope Co. Ist 

Mitik ike SOS. sopew teosen 1918 
U.S. Leather s. f. deb. 68. .1913 
U.S. Realty & Imp. conv, 

deb. 58 --1924 
U.S. Reduction and Ref.6s.1931 
U.S. Stl.Corp. 10-60 yrsf.g.58 

Registered 58........0....-.. 
Victor Fuel 5s..... .......1953 
Va.-Car. Chem. col. g. 5s 1912 
Va. Iron, Coal & Coke 5s .1949 
Westchester Ltg Co, g.58.1950 
Western Union g. 4498 ....1950 

Col. trust cur. 5s......-... 1938 

Mutual Union'Tel s.£.6s.1911 
Westinghouse Elec. & Mfg 

cony. sink, fund6s ......1931 








Last sale. 
asi% Nov. 
113 Oct. 

al06'2 Nov. 
as0 Nov. 
ag90 Nov. 
100 Oct, 
9449 Oct, 
198 «§=©Sept. 
104 Oct. 
a100 Nov. 
aga Nov. 
102 Mar. 
93 Mar. 
104 Oct. 
90 June 

44 Oct. 
a380=s Nov. 

80's Feb. 

942 June 
abo Nov. 
al6 Nov. 
100 May 

8742 July 
a6its Nov. 
50 Oct. 
tl064. Aug. 
112 Oct. 
34 Feb. 
8954 June 
104 Oct. 
76 Oct. 
110 Dec. 
aj644 Nov. 
ass Nov. 
aso Nov. 
a72'2 Nov. 
79 July 
82 July 
96 Oct. 
783 Jul 
85 Oct. 
ags9l4 Nov. 
ais Nov. 
92 Oct. 
a625,. Nov. 
89 Jan. 
7934 Oct. 
997%, Oct. 
957g Oct. 
a9313 Nov. 
80 Sept. 
as9g Nov. 
60 Oct. 
98 Aug, 
a7942 Nov. 
101 May 
85 Oct. 
87 April 
a40 Nov. 
89 July 
ays'4 Novy. 
aibl2 Nov. 
9734 Oct. 
78‘ Oct. 
97 Oct, 
8353 Sept. 
170 = Sept. 
a6i%, Nov. 
8645 April 
aio) Nov. 
al0i44 Nov. 
8049 June 
102 «July 
95 June 
a48'g Nov. 
a53- =Nov. 
al025, Nov. 
87 Sept. 
97 Aug. 
6944 Jul 
70 Oct. 
98 Dec. 
10542 Dec. 
98 Aug. 
11642 May 
a39%4 Nov. 
ai100 Nov. 
101% Aug. 
92 Oct. 
a%8'g Nov. 
101 July 
73 Aug. 
1074 Aug. 
103 Oct. 
100 Oct, 
a40 =Nov. 
at00 Nov. 
104 Feb. 
98 Feb. 
914g Jan. 
83'g Aug. 
70 =April 
$9022 Sept. 
88%, Oct. 
ass Nov. 
ai0- = Nov. 
00's Aug. 
11344 June 
95 April 
116'g June 
100 Aug. 
a9l'2 Nov. 
100 Oct. 
100 June 
55 Oct, 
10143 April 
99 May 
90 Oct. 
410314 Oct. 
$110'2 Nov. 
a100 Nov. 
a3so0’.—s« Nov, 
101 Oct. 
100 May 
6444 Sept. 
101 May 
85 Oct. 
79 Oct, 
9642 April 
72 + Sept. 
103 Mar. 
103'44 Sept. 
77 Oct. 
90 Aug. 
ag2'2 Nov. 
as4 Nov. 
93a Keb. 
974g Aug 
ai7‘2 Nov 
10142 Feb. 
ast Nov. 
97 Oct, 
104. Ss April 
ai Nov, 


, 
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Transactions on the New York Stock Exchange for the Week ending November 8. . 


@ Unlisted. b1% ex. ec In col. bonds to holders June 27. din warrants. e In warrants; 2% to holders October 10, 1907, an 2% to holders April fo, 1908. « lo ex, + 6 ex. ¢#2ex. %@4ex 71 1% ex. 






































































































































































































































































































































































































































3 : 
took Bonds — ee s3 aN Hi a Sat.,Nov.2 || Mon., Nov.4 || Tues., Nov.5 || Wed., Nov. 6 | Thurs., Nov.7|| Fri., Nov. 8 
standing | standing 12, anidend BS lowest lowest NAME OF COMPANY 2 ee 
= 1906 | 1907 =| 8 
Rp 
ney * 36 000,000,¢200 ..-- == J &D git a ot ae a scebie Expteke ieee? 2S eit Nis 
EO’ 10;550;000| “Sa: anazic aca oO Us “e ie: Chalméreices 2. ee ace 5 
1s 07 se 1% il yh 3 67 | 40 te 14. ||| WRATI§s-Chalm era pid’ —seaes cee oe. 23-8 te ag 
171047100 Ieee Ov. 25, 1907 11814) 92%) 121 41%4|| Amalgamated Copper........-----.-----+- 4934) 483s 
18 "382,000 swecee 3 Oct. 15, 1907 A & oO Ste 20 25 10 Am. Agricultural Chemical. .............- ae ia 
15,000,000 ip pars aus . ay 85. 75 Am. Agricultural Chemical pfd Sie yeee 
4,000,000$ | — --+-=- ra) 39% rd fase | Am: Beet Sugar (aye. iss <cusncceueatee Ba) (b= 
417233300 > 89a) 827% 80. 75 Am. Beet Sugar pfd (a) TN eile 
4152337300 $} 0 ee-e- 6 -- v2} 3 || Am. Can .... “|| “355| 353 
3070007000 6 wal 3A 60 2 36 Am. Can pid ces. S ade os ateseneeenecns Ls = 
sposose. | at: 6 “ ad 8) 24%)| Am. Car & Foundry...............----...- 251g) 25 
20; 287,100/)!) aac aac ie $3.) 38 || Am. Car & Foundry pfd.........----++---- 8214) 8244 
10'198,600 c é te) 21 jm: ‘Cotton (Oil 22: -us-c8 sete eee ee cea os 
195, & D 95 90 92h 0 
3,844,700 G@N| 371 37 | 30 | 2 Am. Cotton Oil pfd..-.-......-.---2------- oe) ee 
18,000,000 Q AL ee Nave 20 Am. District Telegraph (N. Y.)----.- =a | es 
15,000,000 Q “113 15 a7 75 Am, Wxpreagiccs cs. toes Soc teeecsscese ra Be 
112742100 hy 77e, 8%) 3 || Am. Grass Twine (@)....2...2+2----0---+- 353| 322 
12,548,300 7,425,000) “j Aug. 15, 1905 a ~ a 2 ae 25, re aE < a bn oo ean beeen es Soph les 
: 9 Sa } ‘4 é : m. Hide & Leather pfd.............22--: - a 
Heres 2,897,080) 13; July 20,1907| Q ca 35%4| 88 | 89/| Am. Ice Securities....-:--cccccscceece 11g} Ute 
16,750,000$ |  -=---- "ja Rent apieo| GO | fe tens | ae "| sect} mumeminbeed (6) --- ....:-----secaeees 7 aiee 
25,000,000 ; 4 Noy. 26° 1907 Q 25 85. 36, J64%)| Am, Linseed pfd (a)... 25, iS 
25,000,000 seenee 1% Oct. oT 1907 Q Tania on 75 4) 35 Am. Locomotive (a) ..- 37%4| 37 
5,897,000 : , 2044) 10822] 112 | §3 Am. Locomotive pfd (a 84'g| 84 
8,952,500 hie ® = “3 ae - ‘ = Soe a no eee siiles 
30,000,000 7 aS oe : L WsMat Corp pid ....2..22 sees rene aed) he? 
50,400,000 i: ms ae Byars ie *a) 60 Am. Gmelters Aecuri Hes uptd: Bocwes snl eR ee 
50,000,000 1% Oct. 1.1907 150 | tino] itr Cla|| Am. Smelting & Refining. --............- 672} 6645 
11,001,700 Oct, 11907) Q | 2: ons | 7o°4|| Am. Pee aps & Refining pfd_...........- 85%4| 84% 
1250002000 i 2 20 | 200 | 205 | 150 || Am. Snuff (a)... es 
15,810,000 lg Oct. 1,1907) Q 107, | 100 | 102, | 75 || “Am: Snuff p fa (he cs. ton Sete see 
17,240,000 ty earmer Lia) (O°) 10s] 445+|| Am. Steel Foundries . ---......-.---- peribee 
45,000,000 1% Oct. 22190 137 27.9) 137 tee Am. Steel Foundries pfd......-----.- 20 | 20 
45,000,000 1% Oct. 2 1907 { Q 140 ed rs | Am. Sugar Refining (a@).......-.-.-.. 10071605. 
14,000,000 in Deo 2 pe Q dey 128 2 es ‘4 103 Am, Sugar Retining pfd (a). ee & = 
158,661,800 | 158,000,000] 2° et. 15, isos] | sadsetago. | 198 Vrok Weck & Cable... se. -0ia -- 
389, ean's heer : Ge - Telephon 4g ’ £ 
15°501'100 111,648,300) 1% Oct. 1, 1907 Q ee = ptt - et TebesD bee et eae 60% 
35,000,00 a5) BS gets aC a : Bi, m. Woolen (a)... - 
F000, 000 1% Oct. 15,1907] Q | 110%] 101, | 102%) 6944)| Am. Woolen pid (a) ae 
6 041 630 $1.25 Oct. 16, 1907 Q a 557) 75°a| 25%%|| Anaconda Copper Mining (@) ..-...------- 33 
103,001,000 -+- él‘2 Oct. 15, 1907 4 Q 1242} 10623) 106 4) 98 Associated Merchants’ 1st ptaeeses - 
114'199'530¢ | 277,577,500] 3, Dec. 2, 1907 A & J om 8534] 1084s} 713g|| Atchison, Topeka & Santa Fe .........--- 7414) 727, 
48537600 | 47 sez coo] 22 AUS: J) 1901] 2& F | 106. | 38 | igaat| 88 |} Atchison, Topeka & Santa Fe pfd 84 
152,174,829 res 3 uly 10.1967] J & I | 167%) 13148] 1334/59 || Atlantic Coast Line 6l 
60,000,000 {| 248,240,430] 3 Sept. 3,1907) M&S | 125%6) 105%) 122 77%s|| Baltimore & Ohio... .- 5048 
147362000 2 Sept. 3, 1907] M&S Hk 90 | 94i2/ 80 || Baltimore & Ohio pfd .................---- Be Wee 
1490s000$ | ---=-- ae ME re ry rite 20'a), 8) i Bethlehem Steels. . 1.2212. saeeseaeeseeees Blies 
45,000,000 78,359,000 4 eb, 1, 1907 F fs ot Bae 28 "0 Mebore a ede nid). -< 5. See ee a x 
15,000,000 y Se cae ee 7 = Be By 20ra rook apid Transit (@).-..2.......--- 5g 
5,000,000 ABO00, 000) Le Tune 1, 1006) Me 5 Ny 4 Brookly Union — ae provement... = / " 
10/500,000 tas ee All) as Bs ha a4 5 runswick City Dock & Imp: ent... =. ze 
6,000,000 17,495,000 Ro aoe 15, 1907 a A He 124 | 115 738 Butfalo, ochester & Peta ae al eee le 
4,000,000 9,462,000) 1 ° Sect 15, 1907 ra A He 1399 a 4] 160 Buffalo, Rochester & Pittsburgh pfd -..-]| 22 |. |. |J il fil pil pain 
12,000,000 pam Ceeract cae acne Sani han 5 | 83 || Buffalo & Susquehanna pfd...-...... Mal eek 2 | ae 
15,900,000 20,000,000] fa erty 8, 1907) 5, bes a1 30% ne 49's! 25 || Butterick Co (a)....... “Ph desea he Saal ll €8tall 
em | ROBB aa) tue Ad eager] Ba 8 | eB, | ei gS || Canada Suthers i || ia No |e fe Wo 
5,125,000 2080, say ‘ ae Tanra(lian..Pacihigse.. 8 < Beaute aoe 3411493,1 1150 4e44'140 pike 3 on ac re oe -- 
83,398,457 eda 142 Oct. 15, 1907 Q 8% he rs =. oo Coal ds Coke. eo. 2 ewe ee = = td 4)/150 [146% 149%) ) 145 {139 |140%4}/145 | 1414p} 144 
31,061,000 026, Be co ee Ly F 234 entral Teather 3c ee ote eee 33, 44) 131 1,| 12 12 te 1A a4 aa Fale s -- 
S| tosrad| fo Gee ima] © | a) Sa | ao) atten ccc las a [|| Ba| in| tu) sl] BIB 
110,839.10 ae l - 80, 1906 -- of Bde) es: 5 ‘hesapeake & Ohio 2 58 k he as aoe Wipe gees 4 
eter tan a ae eT ty 2 Ey Q gt a ar 200 ‘ ee eee & Quintyst es 25 = 28 27%) 2714) 2735)) 2... 28%4/ 284] 284|| 29 28 
26,127,000 oO a sesh ae Fe = ts 7 Jhicago Great Western ...-.....-......--- 75,1 Tol 75al| 7 rr er a ro || oe Sa a= “3 : 
11,338,900 uf July 15, 1907 4 - J aide 79/2/79.) 50 || Chicago Great Western deb .---_--- 222.22. fe Mil | Pe Ae if sae 7%) 795) 7a) 77%) 744 
23 oay 606 2 Apr. 1, 1907 Oo eS re “A a‘ 25 Chicas = Western pfd A” _........ Q 
3,107,100 Ja)” ORES -- " 6 5g ‘hicago Great Western pfd “B” .._.. 
By : A &O | 1995.) 14642] 1574! = ad onl 10 | 9%| “93 2) 934 
49,891,400 Oct. 199%) 14642) 157 '2) 981y/| Chicago, Milwaukee & St. Paul. 4 Sa ree 9%) 954) 9% 
342 3, 1907) A & O | 218 | 160 oe ‘2 Chicago, ge Speer est Pack nae o BOHo) 102 9)108"e) 1A: OL Ot eee 
iy ecto: os a8 oS 5 ic. il. & St. Paul com., 25 p. ¢. paid 92 991,| 92 ee (Pin poe 
iy --, Se saee = -- | 149 | att || Chie., Mil & St. Paul pf a ae 92 | 91 | 92 |] 92%] 92%] 9249)/ 93 | ot | 93 
11,256,800 ee a Oct. 1, 1907 ee 150 | 150 |... “ Chicago, Rock island eee pire siies ~ Sadi heel mats | mt fete WD | id sees mo” 
18,556,200 27,482,800} 3 2 FO 20, 1907 = &A | 198 | 168 | 170 | 106 Chicago, St. P., Minneap. & Omaha ....-- z fiuna fuid fata |} 222: coup oso lees 5 |N5 3 
13,000,000 ~ Aug. 20,1907] F & A | 202 | 175. | 165 | 145 || Chicago, St. P., Minneap. & Omaha pfd-.|| 22 | <2 | seen Saves 
17,000,000 15,534,000) -- -- 18'4) 8%] 9%! 31,|| Chicago Terminal Transfer -.._..........- ga Pies (reer «|| omar Nee) eal lll ee o 
20,000,000 = =< 42%) 25 | 25 | 9 || Chicago Terminal Transfer pfd .......---- PK || eee ese eT SSP 
12,000,000 25,993,000 Shy nee 3%p oa 13,|| Chicago Union Traction..............---.. oa a ce -- - -- s---] ed 
19,542,800 us 1 ae 46 75 11 3} 19%) 7 Chicago Union Traction pfd............-.- SS a asim ce fee [ee ad feos 
20,423,300 59,350,000 % Tsk 3844) 25 | 2749) 9igl| Chicago & Alton...............2. 2.22... hig ec (eet mp ae ee (|W SM as 
8,830,700 | 37,584,000] yx, J | 80%) 70 | 88 | 48 || Chicago & Alton pid. “rr Sa tie se lieved aie |e 
22396, 000 | 152,122,000] 39 Se err er ee et | frp 2 Be ic 2 2 PEO (a ea |e beg ge | eS 
22,395,000 hoe, : fe ‘ 2 2 ‘hicago & Northwestern.................. 313, wWII3t Py 24 on aa ° aa 
ee ote 63,612,727 = M + : aa - ae ie Chea aay ee pid... eee mit = eh 2 eee 134 [12949 134 || ..-- e 134 [183 |134 
0,000,0_0 sOl2, s 8 ‘8 M4 eveland, Cincinnati, Chic. & St. L...-.- L 48441] 5) | eo3| 51 BAe Hf Saselcin 
8,000,000 ; 1% Q 118 | 110 | 108%) 92 Cleveland, Cincinnati, Chic. & St. ty pfd. iil idk Rete | aes ial ie Sale BO") BO") bs 
5,000,000 9,893,000 re -- | 100 |; 85 | 90 85 Cleveland, Lorain & Wheeling........-.-. iret Neat | zz Pee hie eee re) 2 
18,725,393 9,887,000] 2s AGO] 12 | 105 | 515 | 92 || Cleveland, Lorain & Wheeling pfd aa |e Neat | cha | gra | tne | ee 
34,230,500 gee 1¥3 Q 176 | 17542/ 175_ | 1601)|| Cleveland & Pittsburgh. ea hell Seta Mess ST Fp 
2,000,000 6 812,000} 1% “ 8353| 40's} 577%:| 1414!| Colorado Fuel & Iron...................-- i6 | 15%| i5s|| 17 | 15 | i63}| 222. 
1, 000,000 4 F&A |! ay ae Pe 30 Colorado Fuel & Iron pfd . Beare 3 ‘ | aoe 
8,500,000 8.431,207| ~5 -- ; : 38g} 18 Jolorado/& Southern!:....:....-2.2.criesee 3,| 1834] 1884|| iste! 18 12 7 
3,500,000 38 : A&O Ae ‘s an aa ek oT & eee et pid ee re . a =U clas ead tte) (Ee = 
7,000,00 33 -- ‘ od'a) 31%, Jolorado & Southern 2d pfd .............. Bs 643.1 94l4| 2d: <2 
15°250'000 eae Ii «: 3044] 17 | 2848) 1514!) Columbus & Hocking “Conl Dron. see ie 2 Pe (Fae Aa ical ately |B 
80,000,000 ere bo Q 100 | 95 | 994) 80 Consolidation Coal. soc sees oere see ms elt an ht a5 
000, 21,244,600 1 18134| 13053| 1402, S01} ne ai as -- : -- Pee, 
49,116,000 8194] 130%) 14044) 74 || Consolidated Gas... .........2.2.22+2--++-- 82>] 82%] 624/85 | 82 | 8310 . 
23,281,900 | 2222, . sf 28 18 ‘4 2434) 8 Corn Products Refining ........-.......... Gi>| 945] 94511, gtal, 8%} gigll 22. 
26,200,000 3,067,000] 244 ra Be 4 Be be 7a asl en i acetone Ny BD ote See £033] 50 | 50 || 52 | 4933/52 || ....| ... 
42 399,50 steer 965 é 5692y elaware, Lackawanna & Western..-.... BES) Sag 
33,000;000 , | 20%577,000] 244 Q | 282_| 189 | 2279] 128 “|| Delaware’ & Hudson ............. salami: \409 |400 /400 |/400 /400 |400 a 
45,750,900 49,134,500] “3a = a 3653] 427%) 173,/] Denver & Rio Grande-..........-2-......- 
4,283,100 + 572.000 J&IJI| Iia) 83 837%) 56 Denver & Rio Grande pfd .. : 5615 
12,500;000 Bdth ys 1 = 2: Ld 18 544)! Des Moines & Fort Dodge Se ee 
16,000,006 887, a Q 102 | 797%@/ 8048] 32 Detroit United Railway... gies eee ere Fen ree A [Se 
30,722/959 ree eet Q w- | cs | 180 | 118 Diamond Match /2...<-5)- 2. s 2s eee edie. (ges ae sea ao aha 
12/000,000 13,990,442] 142 : Q ie 61 78 3734|| Distillers Securities Company (@) .......- 40 |39 | 39 || 413, 377] 41 bea dea 
10,900,000 20,000,000) -- = = ------ =s 7 8 Hs HH ‘2 a ree Sour ape e Atlantic (G)\s B%| 834] 83 8 ao 
18,249,42 -- \ 2g uluth, South Shore tlantic pfd (a)... act pce welll rr as 
112'378'900 reecee 14 Oct. 1,1907} Q a on ria eee Ages Storage Battery pape 3 ta hy Se T2tal| ~ |= | SEI CDSC 
77399 se atte: = 2 8 4) 16 TiGh 2 ee pee eee aa} i792] ada aa | Tract a Ses|) Some 
sr 92400 ( 194,534,900] @2 Oct. 11917] P&S | 83 | 74%| 757% 37 || Erie Ist pid. bea 0 7 30 i. ri ue mn Spee] ae 
4,000,000 Oy arte an, ie 76%] 82%] G7 | 27igl| Mle 0 pid... ceks treet eaencen ea Pn EE PS Boe dl ec |e 
1.284000 6,627,000] 514, © ov. 1, 1907 aa 76 68 -: = Evansville & Terre Haute. .......-....... z x, aleven Ais er iiseze 
6,000,000 2 Oct 15,1907) A&O | 94 | 80 | $2 | 90 Evansville & Terre Haute pfd.- SP Peles On esa eee aise 
12,000,000 - 16, 1907 Q 199 | 138 | 163 50 Federal Mining & Smelting...-. ae) | eee a ae LES Altes BE gets 
6,677,200 16,1907) Q 112%| 91 | 97 | 47 || Federal Mining & Smelting pfd- 6572 |' bola lo5%Al|| Boe acne: EG M|hemenl ane 
37322’ 800 _astseens ae, Ae ae 6242| 42 Wedera) Sugar 2s... cost: cee mai 
9°375,000 -: + 1, 1907} 8 =a -. | 100 76 Federal Sugar pfd ......-.-.-.. Fak paces Sn ee ee 
7, 410,300 21,1907). (eid ee | -: e Fort Worth & Denver City (@ ogee | Paloma Wake HGS Rese | vo 
11,,000;000 3 1907] .. 432) 73 | 75%} 50 General Chemical. ......-.2-.-- EN ates ed Tet | oun es 
br ete) eat e et o eee eee sf fe pe po 
13,400,00' o Ue ly enera. CCUG Ret eccne cere t, L Ng ar Ao Anita (etapa hatte ae os a= was -- -- 
149°377'500 a aa Q oa = sas 60 Granby Consol. Mining, Smelting Ey rye 4/107 %4)/109 [10549 )109 See SO OES HL LLL TLE] /113% 110 |113% 
sipseaes lee gene: mR asia agi 178 | 189%4| 1079]| Great Northern pf -- --—--.-----2+-----||¥1L4/110%|1114] U12%4]109, 112, |] ----| 2-2] 2. 11994! 113%6 119%) [115 [1120/1133 
sone 16, 1907 -- RS 50%| ‘85 ‘4| & reat Northern pfd receipts -.-- 102 |102 ||101%| 99%4/101%9|| ....] ....| .... 105 1025, 1025: - 4 
7,500,000 = é 4 37 || Great Northern tem. ore ctfs (a) - Sak (pt 40 | 38 | 39 =: fa 10258) |105%5)104 49] 104 ‘2 
5,000,000 8,972,561) “j1 Oct. 15, 1 “. 53, | 33's) 47 | 244y|| Havana Electric. --.............. 2) Lae an Bgl] ----| ----] -2-- 4043) 3942) 403|| 41 | 4049| 41 
11,000,000 pinbsas ro 1907; _ Q 98'2| 79 | 86%) 72 Havana Electric pfd........... ' P ete) hes SESS) S33) ee eo See |! ss wlll ee 
167000000 ¢ | 10,580,000) sap sure 28) 1007) 0 od) ee) ee 15 | 67 || Hocking Valley rects.......... i ie es 
21'340,000 be Sonos: ‘ 1907| J. & J | 99%} 92 | 94 | 65 || Hocking Valley pfd............ 7042| 70 | 70 
yatta | on fe. ADE Bel “alga! | 100") 6, | | | Home Mining oo > 8/8 
Pere 5 7) aflin...... ees 3 
92'360'100 127,638,275] 342 Aug 31, 1907] M&S | 18442) 164 | 172 | 118 ‘|| Illinois Central............... “| 133 991120%4!130% 
45,284,000 67,804.000| “ix, guiy i iso7] 3G wes 335g) 39 47,|| Interborough-Metropolitan ..... a 5%! 5% 
49,932,735 » 1907 Q 8748) 70%) 754) 15 Interborough-Metropolitan pfd. «|| 1642} 1542| 1522 
51730971 | 2172 alee besa = = =: oe ‘e * 4 ee oo Marine. : S| fates eae 
RR ran, Pe ene, ee = sonal aes ernational Mercantile Marine pfd.....|| - 3 = 
eae 17,727,000 i July 1, isg9} 264) 16%| 1822) 9 || International Paper. beenlraer cer -|| 101] 10%] 10% 
5,048,000 i 2 5 ct. a 1907 Q 90 80 SL 60 International Paper pfd--. a | ae 
17°762"500 awe a _ ,1906} IJ & J | 9% 48 50%) 35 International Power (a)... A ee) Pe 
11'350°000 3,500,000 in apt. 1, 1905 Q - 27 41 8 ‘International Steam Pump... “|| “934! 944] “944 
8.524.683 rei ov. 1, 1907 Q 31% a3 oat MA preven] Steam Pump pfc “|| Bets] 52%4| 5244 
bt oe eae een = A @ Central 22-0. .. 32. : 
S777 prs 149 Mar. 1, 1900) J & D “2 a 2 Fe Masbe Central pid. ...2.2.21.Seeoee || Ut%4) 11 | 11% 
BEN te eae e ane -- 4 ; anawha & Michigan................ | ice hace 
13,510,000 | 37,989,604] “i Oct. i, 1907) Q 844] 78 | 80 | 60 || Kansas City, Ft. Heott & Mepis paket 1 sti 
31.90°000 30,000,000 ae ee a 37%] 227%) 80%) 18 Kansas City Southern pied) Was) ie 
275007400 : 1 Oct. 15, 1907 Q 71 49 6134) 48 Kansas City Southern pfd_........ 49 | 48 | 49 
1'524'600 2,760,000] 1" wees] as 14 8 lL 7%;|| Keokuk & Des Moines.......---... 
4'900,000 2» May 2, 1904) .. 45 44 7 874,|| Keokuk & Des Moines pfd Sci (ee IS 
; #4 Nov. 15, 1906}. 84's] 547%_| 692g| 20 || Knickerbocker Ice aaa Wan P= 


2 
3,000,000 2,201,000] "3 Oct. 45,1907] 2 85%| 66 | 75 | 65 || Knickerbocker Ice pid 
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Transactions on the New York Stock Exchange for the Week ending November 8. 


a Unlisted. *Scrip. +1%%extra. 4 Includes $60,000,000 gold notes. 








































































































































































































































































































































Stock Bonds Rate ana 33 High 
est Highest 
out- out- of and date so g Ss 7, 
payment se and and ‘at., Nov. 2 Mon., Nov. 4 Te 7 No 
standing | standing ghana 33 lowest Steel ifm Om. COMPANY = ’ Tues., Nov. 5 Wed., Nov.6 || Thurs., Nov.7 Fri., Nov. 8 
aS 1906 1907 Ho | s | = Ss Sil g ile ty lees eee Ren eae Shares 
5 =| 8 5 3 s Sg ee a =] 3] § S Peg S lst] sold this 
$11,840,000} | 949 g75.og9 a 8/8 SISUEISISTELS ISU SPSS StEsi{s Lae 
ee wee eens me » 1 S| — Ss —— | —_ | — | | —_ ae 
11,840,000 5 | Serene! i July’ i8, i907] JS I] 24 i's] 28's] 1 || Lake Erie & Western .--.....-...-cee-- : eee he ees ea oe rae co 
12,000,000 ne ee ee We ele Bey abate Epaliae IBS ce gl see pas i eee tte lec eet Wee ee Sadi vok geet (ve ou 
hs 133,070,650) 3° FE 4 2) 30 Long Island................" ss |e Peis whe | aia) (Me Se ol iaecels (ceca | cis - |-- = - 5 
an Feoks 1 ae 156'2| 13644) 14548] 92%4|| Louisville & Nashville. _. 93 30 | 80 | 80 || 2222) 2222) 2222|| 80 | 80 | 30 || 3i | ai | ai || Si] 3129] 31 re 
60,0004 000 r g | 2 | 2. | RM 3 || Mackay Companies... .-.- 95, | 95, | 98%|| 992] 98, | eda|| ---.) -.-.) ----|] 96 | 96. | 96 oe | Sita| Stagll as] ae >| asi; 229 
, ? Ao -- | 71 | 50 || Mackay Companies pfd.__ 8 8 5 7 , "0 94°2) 9 Yo YF 95 ae 
1,885,005 : 5 Zz | 1 | 140 | use | 100% Sanne iatene cle “|| 58°] St] ats|| 52 | Su | 2 || 22: sea | oA hal he Ae 49|| 48 | 48. | 48 Ion 
527000,000 | 40,888,000 | adds] a8i_ | 215 | rdia|] Merbethaice Bootype 105 fads “ss “Y03.fuos faa f) 2222) 2222] 22] fits 05.5405 | 05" |c7%5 108% 808 "08 "08 |) PBS 
59,127,100 | 136,116(57 2 108 | 107 | 25 ialer Linotype ....--...- Sow sew uae ect (amu Sie = C = | == | oe x ai taal a 1,585 
18°738-000 | 26'768°000 sx | 28%] 18%) 27s) 14 |) protien cece way (a) 2 | 95 | 95 || 95 | 25 weve] eee] eel] ge [oe fae [ee fee fol df ee 2; oo 
14,000,000 shen spas J & J | 200° | 140 | 125 | 125 hic em CONiray erent enema. 145_| 1429| 1449 ne pL Mores ale lipeeel | ep a bcp ae a i eel whee Bak 
7'000°000$ | 53+855,000 A&O| 164 | 134 | 140%] €o || Afichigan Central. «= - =<. s---32---- eH ha a} 14 | 14%) ....) 14%| 144g) 1401| 14591 14 | iatol| 14%] id | 14 300 
87000;000 A &O | 183%) 16320] 168 | 110 Minneapolis, St. Paul & Sault Ste. Marie || 72 | 72 | 72 satg| orel Farall 77-1 2221 7771 Séaal Sanel Gaagl| Gaael 5 a|| 14%) 14 10,410 
47,000,000 $ 19,795,900 Tas hint ae te Mimcht eat tee Marie pfd.||120 [120 [120 ||.. | .. °| .. cael es |e fais] Talal 733972 | 72 || 724) 7 7 arane 
t3c00;000 ¢ | 76,800,300 = 43% 99 | deo| sere|| Minneapolis & Bt i pa Br. & ua he De athees He ee lo sd || pee ee are PU tal gee th 
77817875 cae - M&N| 76 644) 72%! 54 Missouri, Kansas & Texas........... “|| 2444] 2329] 24 94 | $23,| 2 - - 28 egal hae = ae | ee oe eee se A 
157000,000 Sori bos : : - . Ls 8542} 92%| 48 pe tepetect) ae & Texas pfd...... -.... a oi ak i a z 3 ae 2419] 244al) 24 '4) 23 | 23 2410] 23%) 23% “s, 
TOOK ; Cific...... 59 cae ena |e 2 ----|| 56 1g! 55 5g | BS | BR Bech pat Re 5 
petty 16,005,000} 38 Aug. 1,1907]) F&A tee ic ae 2 Morris & Resa sete aua whee 52 "| 5194) 52 || 53%) 5074) 53% Bee || srg ae : Pe pete | ine GD ee ee Boon 
penessay 975,703| 1'4 Oct. 15,1907} Q 79] 62 ae ee Nashville, Chattanooga & St. Loui Bee | cc a | eae z > os : 5542/55 | 5544]| 55 | 53842) 55 5 635 
ee 19,703) 13, Aug. 31,1907} Q 119. | 113%, iw oo National Biscuit (a)... er @ |6i |6i ||: oF --| - -- eee sa ee hie ee allies TINS nag 
Se July 1'1905| tog) 48°] 117’) 102, || National Bisenit pfd (a). ooo. ooo. BE | -2. | += pe TTT) TIZ]} 62 | i | 62 |} ital 6t29! B12] 63 | 63 5 
A 6,600 1% Sept. 30, 1907 Q 88! 82 ae 72|| National Enameling & Staanine G ails e: a3 “: s F 4 A 5 v 2 31's 6 2| 6119|| 63 63 63 : 
a re Baton] d | GS) ) | Rite emsiars Sabah a | 24) PP Po) Po) co] a spe aa | | 
281882, 925 4 Sept. 16,1907; | Q 106'4| 10024| 103 | 80 ailowal Teed (a). \-cs.ccss cate ics Meee bc. || 36%9| 86 |. 36%) 2b 7.2.) --.-|] 38 | 88 | as Cech toe | ag E Nenad ps 
227030600 $ | 47,390,000 dy Ang: 12, 1907 B& A) 59% 36, | 59%) 44% pera oe eee eat ree [or || 8872] 86 | B8%2)) -...) -.-.] ---.]| 89 | 8B. | 884] 387)-88 | 381q]/ 3840] 38%) 8% 
27°436° wseees 2 May 1, 1907] -- i He 1342/| National R. R. of Mexico 2d pfd. seieiiiss [<= : ke Seed kl” = $3 (Oe g eiiscey pss || 84" [Se 21'84 
7,436,800 54,260,000 2 Nov. 1, 1907 Q 2397) 204 25 New Central Coal as Sgesanye sep <* + [tear ies : a a 5 oe ; ‘ aie 
20,000,000 13,678,000! -33.. ..3777S r a 2 367, fe 220 155 New Jersey Central Sve = has fr eo ae - .- : a $ S ae % e “a oa 
10,400,000 478,000) ine, Ook. 15, i907] Q | a8 | got] <7 | oc || New Orleans Railway @ Tignt.-2 0 000/| | 2 | - ; seefeeee|fiee fee foe df ct [ct | ID [ns [155 [158 : 
Sean || wad 2 Cb. 22, 191 16334] 13% i = eans Railw. i il G2 (eae aie Beam - == = =F Ke 
ae 230,414,845] 142 Oct. 15, 1907 Q 15014 3 ee: as ao York Ain Brake (0) cose 6234| 61 4a) 62%3|| 6522! G02) 65a 2227] 2227] 7 We E Faas haat |e ee 
Apr tt wee eeeee as 73 : ‘ ork Central & Huds iver. ; 3 50'2| bor & ae 6634| 653. 3 ; 4 
BEE anno] maker] ne [5] ae] Go) Reever cteaes hau [8 AM SST) BEM) aS a BS |G) anel)aa 
7,000,000 4 Mar. 1,190;| Mar. | 92°] 80 | o1%| 41 || New Toe, mee & St. Louis ist pfd-/|].. | .. |. |] 90 ao ge Wee ----|| 2442] 24 | 24 22 | 92 | a3 ° 45,786 
10,000,000 B800 DOO Se see Geo7|| or. ee 35h a 25 || New York’Do niengo & St. Louis 2d pfd...|] 43 | 43 | 43 || 45 | 43 | 45 |] 1... ee oy oe mi “ 1,800 
000,000 | 22,000,000 14 Oct. 11907} Q peeaiene ICRA Nou. Vor Dos ni => |) oe sea | le (ee ( z 514) 4514 45 | 45 | 45 
s6ys38,100 | 2u,0qr000| 2° Sept. a, 1904 Q | Bee] 1274) 1240) 124.4|) New York, Lackawamna & Western = f= |= |---| - | Cae a - + 
Herp dd Prarione 2 a uly 29,1907} -- 5714 4335 f 48% a Rew oa aes Haven & Hartford. 129 |129 [129 ||129 1/1273) 128 a . : : = 
E's 000, c : , Ontari $ 2¢ 78g 12 ; -- |. -- sl 
wines | izoanine) 2, Gor taste) | az | ay | HB | |] New yore Mariem, ren ESCRIECES ES x9 Joan olor | | Sa] 
oe a0u 200 $7,852,500/ 2'2 Dee. 18.1907} J & D | 9753| 84 att 80 New York & New Jersey Tele so)) | seth os party |! Be - 3042]| 3114] 3044) 38044]) 3042) 29%4) 3022 
22,991,100 ack go Ane ie ie| F&A | 06 1°90. | peel bo IT ele & western Semele ablees calinea shee Sy leeee | cea ess mill eatel paella 
29,791,300 ES A A| 96 | SO | 90%] 70 || Norf aor 65%] 652g} Ghtg]| 64 | 63%2| 64 ech een |e | ee ee 949} 94 | 9425 
BAe | ciesinl |S Soe ae al 23 [3 | ae | || Sete emer, : : a |i fai |aaslia |g 8 os 
yO asaey' il 9 . os z ee 3 a ts S vo e 
138,000,000 | ss6si5{s2) 1% ‘Nov. 1.1007] Q” | 232] 179%4/ 18943| 10004] Northern Bacio wy ak ak | aa divs] aa aa || Ss |2 |B 1] | ae | 
empeeie: © ||) | casene ne A ; orthern Pacific ae cee Ls -- “s a n 2 Bil Oe oes 
panto ae se es 134 912 ; IfiC..--.-- 22-22 ~~~ ~~ | [106 94/105 %y 10654} 110822] 104 14 JIC hae s! ; : 4 : 
15,000,000 |... e006, - : (Sa ea rr ees Bir mreegeeen peer a Gack Ab i Lt em (cae de Ud He a 
tose be 5,000.00 v2 Q 140 103% inne aa Ontario Mininges sere le eens. os Sills 2 4|| 9572) 94 | 94 96 | 93%4| 96 
4,000,000 “acess CF ein | acatires | 65 It reat Gira] 5924] Gir0|| Girs| Go | Gir] LZ/IZ] TTC] 6 | 63 | 6B |! Gi54 B44) G434|| 6576! 64 
20,000,000 i: Q et 10542] 12442) 90 eee! conse ea ea | ake ds | | hai calli) cee’ | | Se : an 65 || 6434] 6494] 6434|| 6576] 6412] 65% cae 
312,059,100 | 4269.175.1 -: 2) 2834] di} 195 ; . a pid. . AA oe by a "3 ve Rees enn b 65 eS a a5 76 176 | 76 ose 
mage100 | de'ce'sool ae &N | 14745] 1225] 140%] 10aul| Pecitle Mail. ....-..--- SOME ee gee Seettieiat it. [eo eatibe ok eeanth a s 00 
10,000,000 "ORR 1's Q 10384] 88 | 9853) 703 ennsylvania R. R...........- aay || oo w...|] 22 | 22 | 22 |] 9144) 2134] O14 ae: 
ie oee! 13,985,100) .. me 462] 33 30 | 4|| People’s Gas Light & Coke (Chicago a 108%4}) .... woe] [PDEs 108 #4110934 | [10926 fore ltos Alinta. (108 %al (10 £00 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.]} 


Good progress has been made in accommo- itself apparent. 


The result of these measures has been a releasing 
of hoarded money, which in time must make 
While there is complaint that 


dating the country to the changed financial con- | banks in a few places have crowded borrowers, 


ditions, this, too, with strikingly little friction, 
considering the scarcity of currency and the 
widespread substitution of credit instruments for 
actual cash. At the same time wholesale and 
jobbing trade has quieted down very perceptibly, 
and the disposition in industrial lines has been to 
curtail production wherever possible, the aim 
being to avoid unnecessary or possibly burden- 
some accumulations of stocks. There ts, in fact, 
a rather more optimistic tone prevailing this week 
than last, the outgrowth of the better feeling at 
the east, the large arrivals of gold from Europe, 
that basic conditions, both as 


the idea 


regards the purchasing power of the people 


and 


the absence of large stocks, are better 
There 


are, it is true, increasing evidences that the 


and 
than in some preceding years of stress. 
level of commodity prices has been forced 
unreasonably high and that the process of read- 
justment will compel numerous revisions. 
In this respect the easing of iron and other metal 
prices, the further decline in cereals, and the 
sharp falling off in live-stock quotations are taken 
as earnest of revisions in other lines yet to come. 
From two sections—the northwest and the 
south—complaints are numerous that the absence 
of actual cash prevents the movement of wheat and 
cotton to market; but the country-wide issuance 
of bank and corporation checks in small denomi- 
nations has eased the currency situation greatly, 
the domestic exchange markets are much more 
settled, and the generai acceptance of credit in- 
struments-is expected to allow of necessary busi- 
ness being done, pending the readjustment of 
the volume of business to the supply of current 
capital. Collections are rather slower, but there 
has been a slight easing in the premium for actual 
currency at the east, the runs on the various 
financial concerns are apparently a thing of the 
past, failures are not so important as in either 
of the preceding two weeks, and the wave of 
distrust has perceptibly subsided, rendering the 
work of rehabilitation and repair a matter only 
of time. 

Retail trading for actual cash has been perhaps 
the mest active feature in distributive lines this 
week, where quiet has very generally ruled, 
though stimulated in some sections by slightly 
cooler weather. The continued mildness of the 
weather has, however, been a bar to the fullest 
activity, leaving aside the effects on sentiment of 
the recent financial disturbance and the disloca- 
tion of the currency situation. In jobbing lines 
some reorder trade is noted, but there is also 
some evidence, in requests that shipments be 
withheld, that interior buyers and country mer- 
chants are inclined to go slowly in stocking up for 
a while tocome. Wholesale lines very generally 
report a quieting down in the purchases for 
distant deliveries, though there is evidence that 
a fair.volume of business in holiday goods has 
been done. In industrial lines there are addi- 
tional indications of a drawing in or contraction 
of activities pending a clearer view of the out- 
look. 


of furnaces are reported, lower wage offers are 


In the iron trade a number of shutdowns 


being made, and the disposition is not to pile 
up stocks. 

The events of the week in financial lines have 
been largely of a reassuring character. Some im- 
periled New York City trust companies have 
been relieved, a large iron and steel manu- 
facturing enterprise has been absorbed by the 
leading interest and its stock removed from cir- 


culation, $21,000,000 of foreign gold has arrived 


and $23,000,000 more is on its way here. To 


meet the pressing demand for currency, which 
has commanded premiums of 3 to 4 per cent., 
checks of small denomination have been printed 
in most cities, the same passing current as cash. 


there is, on the other hand, abundant testimony 
to the banking community as a whole keeping 
its head, and that the interests of borrowers and 
lenders alike will be conserved. 

Stock market sentiment has improved, but 
speculative operations are discouraged by all 
conservative interests. There is, however, a 
great deal of investment buying of stocks in the 
New York and other markets, mainly in small 
lots. Wall street feeling was favorably in- 
fluenced by the settlement whereby the Tennessee 
Coal pool was relieved of its burden and the 
property transferred to the control of the United 
At the end of the 


week the market is generally steady, with irreg- 


States Steel Corporation. 


ular, but in some cases substantial, improve- 
ments from last week’s quotations. 

Unsettlement in financial affairs, weaker 
cables, less active export buying, and reports 
that interior mills might shut down because of 
light receipts from the country, where cash 
buying of grain had stopped, were all features 
working for lower prices this week. Prices of 
nearby futures here and at Chicago fell 5 cents, 
and cash wheat dropped 4 cents here and at 
Chicago. Corn dropped 1 cent here and 2 cents 
at the west, and oats lost 2 cents at Chicago. 
Provisions weakened steadily despite light hog 
receipts, on predictions of low-priced hogs this 
winter. Pork is 25 cents lower and lard is 
40 points off. 

Something like a deadlock exists in cotton, 
and price changes are not very extensive, the net 
change being a slight advance. On the one side 
there is said to be a very large short interest in 
December, and on the other there is a claim of a 
large long interest, which holds the market 
locally from following the other commodity mar- 
kets downward. Curiously enough, while the 
unsettled condition of money matters renders the 
the 


stringency is said to make it impossible to bring 


bull side a rather uncertain one, same 


cotton here to break the corner. The one new 
feature of the week was the appointment on 
Wednesday of a receiver for a large cotton print- 
ing works, which caused a sharp break of 13 to 
15 points, followed by a further slight decline on 
Thursday. 

Visible wheat supplies in this country fell off 
during the month of October, but those in 


Spots are Io points up on the week. 


Canada increased over double our loss, the net 
result being a gain of 3,835,000 bushels in the 
stock held in America as a whole. Unrevised 
European stock figures show a gain of 6,600,000 
bushels in Europe and afloat therefor, and the 
total increase in the world’s supply in October 
is, therefore, 10,500,000 bushels. A yearago the 
The 
total world’s supply on November 1, was 144,- 


500,000 bushels as against 163,100,000 bushels a 


world’s stock increased 15,300,000 bushels. 


year ago, a decrease of 18,600,000 bushels. 
United States and Canadian stocks are 6,312,000 
bushels smaller than a year ago, while the 
European supply is 12,300,000 bushels smaller. 

Business failures or suspensions in October, as 
reported to BRADSTREET’S, number 964, with 
aggregate liabilities of $139,180,481. This is 
the largest number of failures reported since 
January, 1907, the heaviest total reported in 
October for ten years past, and the largest 
The 
swollen liabilities were largely due to suspensions 


liabilities ever reported in any month. 


of trust companies and banks at New York City 
and at a few other points, because twenty 
suspending financial institutions furnish $114,- 
000,000 of liabilities, leaving for the remaining 
945 commercial suspensions the comparatively 
total of $25,000,000 in liabilities. 
Four-fifths of the country’s liabilities in October 
were furnished by New York City, and three- 


moderate 











fifths of all the liabilities were accounted for by 
suspending trust companies. Some of these 
banks and trust companies have resumed, the 
absolute insolvency of some others is not alleged, 
and that many of them will eventually resume 
seems probable. There were fewer failures in 
the northwest and in the territories i October 
than in October a year ago, and. the largest 
increases in number were in New England and 
the middle states. 

Dry-goods buying is smaller as a whole this 
week, yarn prices have been weak and lower 
and arrangements to curtail hard yarn produc- 
tion are discussed. A suspension of a cotton 
printing concern in Massachusetts has been a 
depressing feature this week. The wool trade 
has been quiet but steady, past curtailment 
helping the market and keeping demand even 
with production. Shoe orders are moderate. 
Hides are weaker. Wool is quiet but steady, 


recent large sales cutting stocks down to 
low points. 

October bank clearings were 30 per cent. 
larger than those of September and only 5.5 per 
New 


York City’s clearings expanded 35.6 per cent. as 


cent. smaller than in October a year ago. 


compared with September, but fell 12.2 per cent. 
behind those of October, 1906, while the clearings 
total at 93 cities outside of New York were 22.4 
per cent. larger than those of September, 6.7 per 
cent. in excess of October, 1906, and by 2.6 per 
cent. the largest ever reported in any month. 
Clearings for ten months at 94 cities were 4.7 per 
cent. smaller than for the like period of 1906, 
due to a decrease of 12 per cent. at New York, 
because outside of that city clearings increased 
9.6 per cent. 


Census returns show the total cotton crop of 


this year’s growth ginned up to November 1 to 
be 6,167,600 bales, as compared with 6,906,395 
bales for 1906 and 6,457,595 for 1905. Up to 
October 18, 4,407,055 bales of cotton had been 
ginned, compared with 4,931,621 bales in 1906. 
Between October 18 and November 1, therefore, 
1,760,545 bales were ginned, against 1,974,774 
bales in the same two weeks last year. 
Preliminary returns to the Department of 
Agriculture on the production of corn indicate a 
total yield of 2,553,732,000 bushels, an average 
of 26 bushels per acre, as compared with a 
yield of 30.3 bushels per 1906. 
The general average as to the quality is 82.8 


acre in 
per cent., as compared with 89.9 per cent. 
last year. 
bushels. 
Business in the iron and steel markets is prac- 


Last year’s crop was 2,927,416,000 


tically at a standstill, pending the clearing of the 
financial situation. Outputs are being reduced 
all around, and there is absolutely no disposition 
to pile up stocks. Wage reductions ranging from 
5 to 10 per cent. have been announced. Prices 
on pig iron are lower, Bessemer being down $2 
aton, andit is said that $17—the quotation for 
No. 2 foundry at Birmingham—could be shaded 
on a desirable tonnage. Forging billets as 
well as wire rods and cast-iron pipe are each 
$1 lower. Steel bars, plates and’ bar iron are 
weaker. In some instances buyers of wire prod- 
ucts are asking that deliveries be postponed ; 
still, business in that line is good. Ore ship- 
ments in October were of record proportions— 
6,482,654 tons, an increase of 1,401,860 tons 
over October, 1906. The transfer of the Ten- 
nessee Coal & Iron Company to the United 
States Steel Corporation is destined to impart 
stability to the industry. Coke is weaker owing 
The lead- 
ing tinplate producer is said to be operating 


to the blowing out of blast furnaces. 
only 27 per cent. of full capacity. Copper has 
Lake and 
electrolytic brands, which had moved~up to 
14.50 and 14.37 cents a pound respectively, 
declined to as low as 14 cents, while electrolytic 
fell to 1334 cents per pound. 


reacted on realizing in London. 


Bank clearings for the week ending November 
7 (a holiday period) aggregate $2, 386,732,000, 21 
per cent. below last week and 17.8 per cent. 
under this week last year. Outside of New York 
exchanges amount to $1,029,384,000, a loss of 
I2 per cent. from last week and of 6 per cent. 





from the week last year. 

Business failures for the week ending Novem- 
ber 7 number 226, against 223 last week, 146 in — 
the like week of 1906, 166 in 1905, 184 in 1904 
and 250 in 1903. 

Wheat, including flour,. exports from the 
United States and Canada for the week ending 
November 7 aggregate 5,459,593 bushels, against 
4,792,349 bushels last week, 4,155,811 bushels 
this week last year and 5,469,645 bushels’ in 
1901. For the first nineteen weeks of the fiscal 
year the exports are 73,727,408 bushels, against 
66,822,372 bushels in 1906-07 and 111,461,131 
bushels in 1901-02. Corn exports for the week 
are 712,501 bushels, against 666,340 bushels 
last week and 870,924 bushels in 1906. For 
the fiscal year to date the exports are 18,072,774 
bushels, against 15,488,083 bushels in 1906-07. 

IN CANADA. 

Tight money retards but does not stop fall 
trade, which is good, all things considered. 
There is some disposition to curtail industrial 





development pending a return of easier money. 
The grain movement from the west is large 
despite the scarcity of rolling stock, and exports 
are liberal. Toronto reports good holiday trade, 
reorder business in winter goods is satisfactory, 
and shipments to the interior are large. Eastern 
collections are good, but western payments are 
slow. Montreal reports money tight and less 
Despite the 


tendency to look for quieter trade, depression is not 


activity in industrial development. 


Cotton mills are still far behind on 
The lumber cut in Canada this winter 


expected. 
orders. 

will probably be smaller than a year ago, as stocks 
are liberal. In Manitoba trade is satisfactory; 
threshing reports are better than earlier ex- 
pected; the high price and heavy demand for 
feed grain helps the farmers, who have good 
supplies of off grades. Car scarcity is general 
Failures 
in Canada for October numbered 148, with lia- 
bilities of $1,404,111, increases of respectively 
52 and 108 per cent. over October a year ago. 
Bank clearings for October show a gain of 2 per 
cent. over October, 1906. Weekly failures num- 
ber 34, as against 25 last week and 28 in this 
week a year ago. Weekly bank clearings aggre- 
gate $105,020,000, a gain of 36 per cent. over 
last week and of 8.4 per cent. over this week 


and collections show no improvement. 


a year ago. 


TRADE REPORTS. 


A fair amount of business has been transacted 
in dry goods and clothing at New York during the 
week. Suits, dress goods and also cottons were 
active, though prices for the latter class of goods 
show further declines, and some cancellations are 
reported. Cotton yarns continue unsteady, manu- 
facturers being unwilling to place orders while 
present conditions continue. Prices are lower. 
Woolens for men’s wear are in only fair request. 
In the clothing trade a fair business is being done, 
but in connection with the retail dry goods trade 
generally, it is a notable feature that purchases are 
made very carefully. Worsted and woolen yarns 
are in normal demand at firm prices. Raw silk is 
somewhat cheaper, but manufacturers show no dis- 
position to purchase beyond their needs. In shirts, 
gloves, neckwear, hosiery and knit goods there has 
been a slight falling off in demand during the past 
few days, but prices are not materially changed. 
On early spring orders manufacturers are busy, 
but while general conditions are not regarded as 
being unfavorable, there is a disposition to retrench. 
Wholesale notions are unchanged. Money isscarce, 
dealers are buying only from hand to mouth, and 
collections are slow. Wholesale grocers say the 
let-up in buying which came in the third week of 
October continues. There appears to be some 
improvement in the retail trade, but dealers are’ 
only buying stock to replace goods sold. Receipts 

‘of butter are light but equal to demand. Eggs 


A ‘ 
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have advanced 1 cent. Cheese is in poor de- 
mand and the market is dull. The local live-stock 
and dressed-meat market remains unchanged ; 
receipts meet the demand, and shipments. abroad 
are only moderate. Flour receivers are show- 
ing some willingness io make concessions to 
jobbers in the effort to make sales. The 
mills hold some wheat which cost more than 
present quotations, and are declining offers; con- 
sequently, transactions are confined to actual 
wants. The export of copper continues, but buy- 
ing for local consumption is of the hand-to-mouth 
variety. Pig tin is still inactive. Pig iron is quiet, 
but some demand for old metal developed during 
the week. Manufacturers of structural steel have 
sufficient orders on hand to carry them well into next 
year, but new business is difficult to obtain. Col- 
lections are poor and some cancellations of orders 
have been received. The machinery and electrical 
trades report a lesser demand and complain of 
poor collections. Money has been hard to get 
in all these lines, and considerable pressure 
is being put on creditors to settle past- 
due accounts. In the building trade much new 
work is being talked about, and it is thought 
that with easier money a number of operations 
might be started. In the lumber and building 
material trades conditions at present are unsatis- 
factory both as to the volume of business done and 
the outlook for the winter. A steady demand con- 
tinues in the wholesale paper trade and prices 
have an upward tendency, but collections are slow. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
November 8: 

Boston.—Buying of dry goods by both jobbers 
and retailers is notably confined to the supply of 
present business needs, and there is a check to the 
placing of orders, on the prevailing basis of prices, 
for goods to be needed in the future. Business in 
dry goods and wearing apparel at retail has been 
somewhat irregular, being occasionally stimulated 
by brief spells of seasonable weather and by special 
advertisements by dealers, but not amounting to 
the volume anticipated. Sales of select fashionable 
apparel for women have fallen off. Jobbers of 
dress goods report business as confined largely to 
broadcloths. Skirt manufacturers have had a 
quiet business for weeks past, while suits and 
cloaks have been in fair demand. The past week 
has been exceptionally quiet in the leather and shoe 
markets. Leather remains firm, inasmuch as cur- 
tailment of product prevents any serious accumula- 
tion. Hides are inactive and not holding their 
own in face of inattention of buyers. Shoe manu- 
facturers are receiving few large stock orders, but 
business received is largely in the form of hurry 
orders to meet drains on stock in current demand; 
shipments are falling off. The situaticn in the 
paper market is characterized in both manufactur- 
ing and jobbing circies as generally satisfactory, 
and prices continue on a steady to firm basis. 
Only a mild business is being accomplished in 
paper stock. The indifference of buyers, together 
with the good supply of many grades, has brought 
a slightly weaker tone into some departments. In 
the wholesale coal trade, anthracite is in good 
demand and in good supply. Bituminous com- 
mands good prices for the better grades, stocks 
still being low. Colder weather is needed to 
stimulate business in anthracite. In painters’ 
supplies business is fair and prices are firm. 
In glass stocks are low, as many plants 
are shut down owing to labor troubles. 
Turpentine is lower and linseed oil has declined 
one cent. In the lumber market all lines are quiet, 
but prices are unchanged. In iron and metals 
business is dull with the exception of copper which 
shows more activity. Wholesale liquor dealers 
report an average business during the past week. 
Rectified whiskies are in good demand. Collec- 
tions are a little slow. Leaf tobacco continues 
firm. The demand for medium-priced goods is 
quite active. The volume of business during the 
past week is generally satisfactory to the large 
dealers. Manufacturers and wholesale confec- 
tioners are busy. Orders for the holiday season 
are large and the general outlook is satisfactory. 
In furniture, carpets and upholstery business is of 
fair volume, but collections continue slow. Not- 
withstanding the reported shortage of the apple 
crop exports during the current week have been 
large, and returns from the foreign sales this season 
have been satisfactory. The flour market has 
experienced a slow demand and lower prices. 

PROVIDENCE.—In the manufacturing jewelry 
trade business has shown a considerable falling 
off. A large number of employees have been laid 
off. 


In the supply houses connected with this line : 


there is but little business moving. Collections 
are very slow. Retail trade is reported good 
generally. 

PORTLAND, Mre.—A few manufacturers in this 
state are experiencing trouble with workmen, but 
generally the men are well employed and many 
factories are short of help. Retail trade is fair and 
appears waiting for colder weather. Wholesale 
business continues as usual at this season of the 
year. Sardine packing is drawing to a close, with 
prospects of a successful season as regards profits. 

HARTFORD.—Feeling is more optimistic than it 
was. While there is a shortage of currency, yet 
it is believed this will be passed without difficulty. 
Loans that have matured since November 1 have 
been met with hardly an exception, and the bank- 
ing business of Hartford, both national and savings, 
is believed to be in a safe position. : 

PHILADELPHIA.—Trade is quiet and without 
special incident in textile circles. New business is 
very moderate both in wools and yarns’ Dry- 
goods jobbers report a fair trade but slow collec- 
tions, and retail business is not as brisk as it 
should be> Flour is dull and weak, and while there 
is a fair demand, consumers are not placing large 
orders. Chemicals and dyestuffs are very draggy 
and the market lacks snap. Prices, however, are 
well maintained. Paints and glass are moving in 
fair volume and the market rules steady. Lumber- 
men report a falling off in orders, due to slackness 
in the building trade, but prices show no change 
Collections in all lines are reported very slow. 
Hides and skins are quiet and featureless. Leather 
is dull; moderate demand; prices stiff. Shoe 
dealers report a fair amount of business at steady 
prices. Tobacco purchased in the past to be 
shipped as required is being ordered out in large 
quantities, as manufacturers of cigars are very 
busy; but buyers hold off on new purchases for 
future wants, taking only what they must have to 
fill in, calculating that prices will be no higher, 
and the chances are they may be lower. Liquor dis- 
tillers are doing little business, scarcity of money 
and the enforced advance in price of new goods 
considerably affecting the market. Wholesalers 
were somewhat active early in the fall, but trade 
has fallen off, and for the present little is done, 
though an improvement is looked for shorily for 
holiday trade. Iron business is light, buying con- 
tinuing in small lots only. Prices are without 
change, the seller as well as the buyer manifesting 
a disposition to await developments. Coal demand 
is exceptionally good and prices have materially 
advanced over those prevailing early in the season. 
Prospects for trade throughout the remainder of 
the year are most encouraging. Themoney market 
is close. Currency is quoted at 2% to-4 per cent. 
premium, and its scarcity is causing inconvenience. 
Bankers are only discounting customers” paper at 6 
per cent. and reducing lines where possible. Com- 
mercial paper is being sold only through country 
banks, and prime names are quoted at 7% to 8 per 
cent. on moderate sales. 

PITTSBURGH.—The pig-iron market is in an 
unsettled condition and there are practically no 
transactions. Prices are weaker on all grades of 
iron, and it is understood Bessemer has been 
offered as low as $20. Owing to suspended ship- 
ments and resales there appears to be plenty of 
spot iron in the market at the present time, but 
buyers are holding off, awaiting the trend of events. 
Finishing mills, as a rule, have business enough 
ahead of them to insure full operations until the 
first of the year, and no'material change is noticed 
in the volume of new business being received at 
this time, but it is not sufficient for continued 
operations to capacity. Manufacturers are not 
apprehensive as to the future, feeling assured that 
underlying conditions are such that there will be a 
continued good volume of business, though con- 
siderably less than for several years past. Coke 
is weaker owing to the shutting down of some 
furnaces. Both Bessemer and open-hearth billets 
are quoted at $28, Pittsburgh, with little demand. 
Nominal quotations of pig iron for spot delivery at 
the valley furnaces are as follows: Standard Besse- 
mer, $20 ; chilled basic, $19; No. 2 foundry, $20, 
and gray forge, $19. Standard Connellsville furnace 
coke is quoted at $2.50, and foundry coke, $3.25 to 
$3.50, at the ovens. While the volume of business 
in dry goods ‘\as not decreased, collections are 
slower. In shoes the volume of business is in 
excess of last year, and no noticeable difficulty in 
collections. Sales of hardware have somewhat 
decreased. With few exceptions collections are 
reported slow. In groceries the volume of busi- 
ness is larger than at this time a year ago, and 
collections remain satisfactory. In structural iron 
business is about the same as last year. Lately 


some customers, formerly prompt, have been 
offering notes. In pipe, nails and heavy hardware 
the business is in excess of a yearago. No par- 
ticular complaints to make regarding settlements. 
In lumber the volume of business is larger than 
ayearago. Most local dealers report collections 
satisfactory. One large dealer, however, reports 
them unsatisfactory. Mine and mill supply houses 
report a larger volume of business than a year ago. 
Collections are satisfactory, but with a tendency to 
take extra time by some customers. Coal miners 
and shippers report a great increase in orders, and 
payments are satisfactory. A considerably in- 
creased acreage is being developed, and no stoppage 
in improvements of equipment is looked for. One 
company is arranging to expend $3,000,000 in this 
direction during the next year. During the last 
three days 3,000,000 bushels of coal have been 
shipped by Ohio river for southern markets. 

BuUFFALO.—Local trade remains about as re- 
ported last week. In financial circles there appears 
to be some stringency, although not as acute as in 
the eastern financial centers. Loans are being 
curtailed, and while some have charged 7 per 
cent. on discounts, the regular 6 per cent. on loans 
seems to prevail. Collections in all lines of trade 
appear to be about normal. 

BALTIMORE.—Jobbers of dry goods and notions 
report a fair volume of business, filling-in orders 
leading. Spring purchases are on a conservative 
basis, but an increasing number of new accounts 
brings business as to ordeis up to 1906. Knit 
goods and hosiery lines as well as shoes report a 
satisfactory week. Wholesale confectioners’ sales 
and orders are in excess of 1906. Real-estate 
transactions are moderate. Fall business in fertil- 
izers is not as good as in 1906, the season just closed 
being below expectations. Collections, however, 
have been good. Manufacturers of paper boxes, 
including holiday goods, report business under a 
year ago, the inclination being toward more con- 
servative buying. Straw boards are firm. Collec- 
tions slow. Jobbing milliners are receiving a good 
volume of filling-in orders, which are in excess of 
1906, with the season just closed one of the best in 
years and collections good. Lumber is very quiet, 
yard and manufacturing plants buying only for 
immediate consumption. Wharf stocks are about 
the average and prices are unchanged. Building- 
material dealers report sales light and collections 
very slow, conditions brought about by the strin- 
gency of the money market. Wholesale business 
in drugs is of satisfactory volume, with collections 
varied. A decline of 20 cents a barrel is noted in 
flour, with sales fair. Low prices prevail in 
turpentine, with the market weak. Stock market 
sales are confined principally to small lots of the 
better class of securities. Demand for money is 
increasing. Currency is scarce and the banks are 
using their Clearing House certificates. While 
some trades report collections at large as fairly satis- 
factory, the receipts from this source have not been 
as large as anticipated early in October. Grain 
shipments have shown an increase, but large stocks 
are still in elevators awaiting a betterment of 
financial conditions. 

CINCINNATI.—Mercantile affairs are inactive, 
but an improvement is looked for within a few 
days. Groceries are steady and in fair demand. 
Whiskey is firm in price, but less active, Collec- 
tions are slow. The system of cashiers’ checks 
adopted by the local banks, through the Clearing 
House, were put in service November 6... All of 
the fourteen banks holding membership in the 
Clearing House have issued them, and merchants 
and manufacturers have expressed willingness to 
accept the face value, and change will be made for 
them just the same as for other bills. These 
checks will greatly relieve the situation as far as 
small currency is concerned. The money market 
has eased, and currency is easier than it has been 
for some time. The reported favorable condition 
in New York has encouraged local banks, and a 
number of good loans were made. Exchange on 
New York among the banks is given at 25 cents 
discount, while trade can secure same at par. No 
serious trouble is expected. The banks are retain- 
ing all currency possible, but this is a precautionary 
measure only. A tegular rate of 6 per cent. on 
commercial loans with A1 security is quoted 

. by nearly all institutions. 
CuIcAGO.—Buying of merchandise from whole- 
salers and retailers has been curtailed by the 
‘ scarcity of currency and the uncertainty prevailing 
_in regard to the handling of checks. Wholesalers 
have made large sales of holiday goods, and most 
of them have been shipped, but business with dis- 
tributors has slackened. Manufacturers are re- 
ducing their output and are laying off help. A con- 
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servative estimate makes the reduction 5 to 10 per 
cent. in the past four weeks, and 30 to 4o per cent. 
in six months. The general impression among 
bankers and business men who have given thought 
to industrial conditions is that a liquidating period 
is on, which will eventually extend to all lines and 
that labor will be the last to liquidate. Reduced 
production and less new buying is a feature of the 
iron trade. Pig iron is selling slowly and the mar- 
ket is easy. Coalis moving freely. Trade in lum- 
ber is the Jightest at this time in recent years, and 
prices are easy. The railroad situation has im- 
proved as to the supply of cars, and there is no con- 
gestion. Butter sold lower early but reacted, other 
lines of product show little change. Alllive stock is 
lower, despite small receipts. Banking*conditions in 
Chicago have improved slightly. One leading 
banker -says the currency famine is over so far as 
Chicago goes, but investigations among wholesale 
and retail houses show a scarcity of currency, and 
difficulty is experienced in meeting their pay rolls. 
Some of the institutions who usually have a large 
supply of currency are paying part of thejr help in 
checks, and one instance is noticed where a depart- 
ment store pays out part of the money in checks in 
making change for customers. Banks are shipping 
small lots of currency to country bankers where it 
is absolutely necessary to facilitate business, and 
have gained slightly in currency during the past 
week. But at a meeting of the Clearing House 
Association Wednesday it was decided to issue 
scrip in small denominations in case of emergency. 
Grain interests are receiving favors in the way of 
loans, the disposition of banks being to buy ex- 
change from grain shippers to enable them to 
move grain out of the country as fast as possible. 
Foreign exchange is erratic, but slightly better than 
a week ago, and New York exchange sold at par 
to $1.25 premium between banks. There is no 
business in commercial paper. Money is nomin- 
ally 7 per cent. on call and 7 to 7% per cent. 
on time, with discounts out of the question. 

CLEVELAND.—Jobbers report collections fairly 
good, and the volume of current business is quite 
well maintained. The iron market continues quiet, 
manufacturers are operating along conservative 
lines, shipments being largely confined to filling 
previous orders and current requirements. Collec- 
tions are slow. Iron ore receipts continue large‘ 
and the total shipments from the mines will exceed 
those of last year. 

PEORIA.—Wholesale and retail trade is some- 
what quiet and collections are slow. Banks are 
issuing Clearing House certificates, and currency 
is therefore not easily available, but conditions in 
general are satisfactory. There have been no runs 
on any of the banks and but few notices of with- 
drawal. No failures of any kind have occurred in 
the last two months. 

EVANSVILLE.—The financial stringency con- 
tinues to affect marketing of farm products. A 
number of the large flour mills have ceased buying 
grain and are running on their reserve stocks 
entirely. The cotton mills report few new orders, 
but they are still busy on their season’s work. 
One of the woolen mills has shut down on account 
of lack of inquiry and because of the present strin- 
gency. The window-glass plants, while they have 
started their fires, are not blowing glass, the market 
being very low. ‘The bottle factories claim a liberal 
supply of orders at good prices. Furniture and 
stove foundry interests are being affected by a 
scarcity of new business; however, they are all 
seemingly busy with the season's bookings, but 
report collections only fair. In most instances 
collections for October this year are from 5 to 10 
per cent. less than in October, 1906. The factory 
pay rolls were met in currency Saturday, but this is 
returning, very slowly to the banks, and there is 
some hesitancy as to whether pay rolls will be 
continued in currency. 

TeERRE HAvuTE.—The banking institutions of 
this city and vicinity have maintained an attitude 
which reflects credit on the various managements, 
Withdrawals were comparatively small and were 
easily offset by deposits. While practically no 
loans of consequence are being made, bankers are 
protecting depositors to the extent of their bal- 
ances, having established no withdrawal limit, and 
in occasional instances where needs are urgent 
accommodations of small proportions are extended. 
No loans have been recalled and arrangements 
have been made with manufacturers, coal opera- 
tors and railroads to supply them with cash to 
meet forthcoming pay rolls, involving approxi- 
mately $500,000. General business conditions are 
more or less stagnant. 

INDIANAPOLIS.—The business community has 
accommodated itself to the stringent money market 
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conditions, and it is the general opinion that the 
situation is getting easier. Banks of Indiana 
report more currency on hand than they had a 
week ago. Mercantile houses report a slight 
decrease in the volume of business, although trade 
is not considered weak. Collections show a 
tendency in some lines to slow up, but on the 
whole they are satisfactory. Banks report but few 
asked, although demand for money 
remains strong. On account of the early frosts, 
packers and canners of northern Indiana report 
heavy losses on the tomato crop, but conditions in 
the southern part of the state are satisfactory. 
Failures for the week are normal, and consequently 


renewals 


losses are small, 

LoUuISVILLE.—Business for spring is coming in 
freely. Retail trade is good. Currency is so scarce 
that while all the national and state banks have 
enough to supply their customers’ needs, all savings 
banks and trust companies have given their depos- 
itors notice that no money in the savings accounts 
can be withdrawn without the statutory notice. 
This is causing considerable inconvenience to 
poorer people. Banks are calling a large number 
of loans and getting little returns. A number 
of the country banks have sent notices to their 
depositors not to draw checks on their accounts 
for the next thirty days. This makes collections 
deplorably slow. 

St. Louts.—In dry goods, shoes, hats ard kin- 
dred lines, a falling off in business is noticeable. 
However, small filling-in orders are being received. 
Traveling men are.doing but little with spring 
orders, as country merchants prefer to wait the 
result of the present money conditions. Collec- 
tions also show a falling off and are now quoted as 
only fair. Groceries and drugs seem to keep up to 
a fair standard, and while business is somewhat 
slow, in fact below the average of this month last 
year, there is a feeling of assurance that conditions 
will improve in the near future. Millers report 
flour conditions good; they are sold ahead and are 
busy filling orders now in hand. Export trade has 
been hampered somewhat by money conditions, 
but this is regarded as only temporary. Retail 
traders, especially department stores, are adver- 
tising freely in the hope of forcing trade, and 
under present conditions are meeting with a fair 
degree of success. Our banks have practically sus- 
pended cash payment, although in extreme cases 
they assist their customers in meeting pay rolls, 
and also assist some country banks. Three of 
our banks have issued what they term ‘‘ Cashier's 
Checks,"’ in denominations of $1, $5 and $10, and 
have been paying these checks out over the country 
as money, and tradesmen generally accept them as 
money. Other banks and trust companies have 
issued certified checks at the request of customers 
in any amounts requested. Several large manu- 
facturing and wholesale establishments have issued 
their own checks in denominations indicated above, 
and they pass current in St. Louis without being 
certified. Our bankers and large merchants gener- 
ally feel that the worst is now past, and that it is 
only a matter of moving the crops and getting 
money into circulation before things are again 
normal, in other words, they compare the money 
situation to a man recovering from typhoid fever, 
the crisis having been passed and the patient grad- 
ually improving. ‘The bankers, although having 
large amounts of money due them on call loans, 
have made no calls for money since the stringency 
started, because they feel that such action on their 
part would only tend to make matters worse. Our 
local Stock Exchange has practically suspended 
business. New York exchange has sold as high 
as $6 per thousand, something unknown of in the 
history of the city. There is little, if any, specula- 
tion on currency, and in some cases the banks have 
furnished some currency for the handling of cotton 
and wheat. 

KANSAS Citry.—Trade conditions, which were 
slightly disturbed last week by the local banks 
limiting withdrawals, have about reached a normal 
state. Trade in leading wholesale lines is good, 
and collections are better than a year ago at this 
time. Retail trade is good. There has been 
practically no suspension of construction work, 
Money is in good demand, but practically no new 
loans are being made, and good loans are being 
renewed at 6% to8 percent. Exchange on New 
York is quoted at 75 cents to $rp. ’ 

MILWAUKEE.—Trade is good, considering the 
existing financial situation. Collections are still 
somewhat affected by the "scarcity of currency. 
The volume of financial business is moderate and 
demand for loans isnominal. Rates are quoted at 
7 percent. for call, time or discount. Exchange 
on New York, 50 cents to $1p. A better feeling 


prevails, due to encouraging reports from the east, 
and banks are working in unison to relieve present 
conditions. 

Sroux Ciry.—The banks are paying out only 
small sums. Retail trade is quiet. Some cancel- 
lations of future orders have been sent to eastern 
markets. Line elevators are buying no grain, and 
this affects retail trade at the smaller points, 
Cattle and hog receipts in cars have fallen off 
about one-fourth. Collections are fair. 

DAVENPORT.—Trade is good, considering the 
general condition of the money market. ‘Traveling 
men representing lines not necessities report orders 
few and small. Grain companies report things 
almost at a standstill, especially in the country 
districts, where farmers insist on cash. A check 
which must be deposited does not satisfy. Only a 
few Clearing House certificates and cashiers» 
checks have been issued. Sixty-day notices of 
withdrawal are few. Collections are fair. 

St. PAUL.—There has been an appreciable let- 
ting up of business in nearly all lines. Salesmen 
find it hard to induce country merchants to place 
their usual orders. They want to wait and see 
what happens. Collections, too, are not what was 
looked for a month ago, but are fairly good under 
present circumstances. Goods commanding high 
discounts are drawing the money. A lull is ex- 
pected soon, when practically no money will be 
received until arrangements are perfected for moy- 
ing grain. While there is a tendency to believe 
conditions will brighten, there is an under- 
current of anxiety plainly visible. Some authori- 
ties predict, however, that within a week currency 
will resume circulation freely. Normal conditions 
are not looked for so soon, but are expected to im- 
prove gradually. Shipments of gold have been 
received and strenuous efforts are being made to 
market grain. 

MINNEAPOLIS. — Merchandising business has 
not been generally affected up to this time by the 
prevailing financial conditions. Mild weather has 
had a tendency to restrict the movement of season- 
able goods, but retail trade has been quite satis- 
factory. The same conditions have affected 
jobbers somewhat, yet filling-in orders for staples 
are of good volume. There is a conservative 
tendency noted in orders for future delivery. 
Country collections are satisfactory. Purchasing 
of grain by elevator companies has been prac- 
tically suspended, yet receipts of wheat have been 
sufficient to supply flour manufacturers. The 
latter have had excellent sales, but shipments have 
been curtailed because of lack of cars. 

OMAHA.—Trade in most lines, especially retail, 
shows a decrease. Retail business needs colder 
weather. Thus far jobbers have received but few 
cancellations. Country merchants are quite back- 
ward in placing their usual orders. Live-stock 
shipments are light, and the grain business is very 
inactive Collections are only fair. 

LINCOLN.—Jobbing trade for immediate ship- 
ment is fair, but orders for future delivery have 
declined. Collections are slow. 

CHARLESTON.—Retail trade is good. Whole- 
sale dealers report trade and collections slow. 
Considerable cotton is being held for better prices. 

RICHMOND,—In dry goods, notions and kindred 
lines the season for fall and winter delivery has 
about closed, and as yet orders for spring goods 
are nominal. For the season just closed sales 
show a considerable increase over last year. Orders 
for spring delivery of shoes, leather and rubber 
goods about equal those of last year. Orders for 
produce, building material and a number of miscel- 
laneous lines show a:decrease; this is believed 
partly due to more conservative buying and partly 
to high prices. ‘The cotton crep in North Carolina 
being later than usual, marketing has necessarily 
been late, and this is the principal cause for slow 
collections in some lines. Local banks have been 
fully able to supply the needs of their regular 
customers. Collections generally, which are fair, 
are as good as at a comparative period of last year. 

AuGusTA.—Business in all lines is quiet, owing 
to the unsettled condition of the money market. 
Collections are very slow. Clearing House certifi- 
cates have been issued by the local banks to relieve 
the currency shortage with good effect. Very 
little cotton is moving. 

SAVANNAH. — The shortage of currency was 
relieved on Wednesday last by the issuance of 
Clearing House certificates, which are being 
readily accepted, he financial strain in this 
section appears somewhat relieved, although it is 
still acute. Filling-in orders are larger than last 
week's, and an improvement is noted in collections 
the past few days, but they are not yet up to last 
year’s. Cotton is moving more freely than last 





week, and factories and banks appear to be able to 
take care of it. The drop in the price of naval 
stores product has been productive of a lull in 
that market. Retail business is active, due to 
seasonable weather. : 

ATLANTA.—Business does not seem to be mate- 
rially affected by the money stringency. Most 
houses report collections better than anticipated. 
The Clearing House has ‘issued $2,000,000 in 
certificates, which are being accepted freely by the 
trade. ; 

MAcon.—Trade is unsettled by the money 
stringency. Collections are fair. 

JACKSONVILLE.—Thus far Clearing House 
certificates have not been substituted for currency, 
but banks are restricting loans. Merchants are 
withholding orders for spring goods, believing that 
a drop in pricesisimminent. Collections are slow. 

BIRMINGHAM.—Iron and coal markets are firm. 
Jobbers report doing about the usual volume of 
trade, though collections are only fair. Local 
banks have restricted withdrawals to $25 per week. 

MoBILE.—Jobbers report spot orders very slow, 
with practically no future business. Money is 
tight and collections are very backward, owing to 
the inability of country merchants to realize on 
cotton. Timbermen are also unable to realize on 
holdings. 

MONTGOMERyY.—Trade in all Jines is very quiet. 
Collections are poor. , 

CHATTANOOGA.—Owing to favorable weather, 
trade, wholesale and retail, is fair. Collections 
range from poor to fair, Building is still active. 

MEMPHIS.—Retail trade is good but wholesale 
is declining. Collections are slow. Scarcity of 
currency prevents farmers paying cotton pickers. 
Receipts are falling off. Several Memphis banks 
arranging to issue cashier's checks to make up 
pay rolls. 

NASHVILLE.—Conservatism among financial 
institutions is reflected in economical measures 
adopted by some mercantile houses, and trading in 
nearly all lines shows some falling off. The recent 
adoption of the Clearing House certificates is ex- 
pected to improve the local financial situation. 
Collections are reported as fairly good, though 
hardly up to earlier anticipations. Hardwood 
lumber shows a decline in prices, and sales are 
less active. 

LITTLE RocK.—The money market stringency 
has practically demoralized business in some sec- 
tions, where cotton is the principal source of 
revenue, and collections are at a standstill. 

NEw ORLEANS.—There is a fair volume of 
retail trade, but jobbers report only a hand-to- 
mouth business, with backward collections. Crop 
conditions are excellent, and there is considerable 
movement of cotton through this port. A shortage 
of currency has resulted in the Clearing House 
authorizing the issue of certificates, which are 
having an appreciable effect in relieving the 
tension, and prospects appear improved. 

DALLAS.—Trade in jobbing lines is quiet, and 
country merchants are asking that orders for future 
shipment be held until the financial situation clears. 
Collections are slow. But little cotton is being 
offered for sale, and buyers are finding it difficult 
to finance their purchases. However, financial 
authorities believe this condition will be removed 
within a short time. 

Fort WortTH.—The public seem to accept 
conditions more quietly and are adapting affairs to 
meet present arrangements. Trade in general has 
fallen off considerably, but sconfidence is still ex- 
pressed in the belief that all will be properly 
adjusted shortly and that trade will resume normal 
conditions. Reports are that farmers are more 
anxious now to sell cotton than formerly, but on 
account of the present scarcity of money the 
movement is not free. 

Waco.—Retail trade is satisfactory, but jobbers 
are doing a small business. Holding of cotton by 
farmers and the financ:al stringency checks buying. 

SAN FRANCISCO.— The victory of the good 
government forces has resulted in a distinct 
business uplift, despite abnormal financial con- 
ditions. Clearing House certificates are circulat- 
ing freely, and the situation shows improvement. 
Exchange is still below par, 

SEATTLE.—Business interests are becoming 
aceustomed to the change from currency to 
Clearing House certificates, which were put in 
force November 4, and it is thought that retail 
trade will soon resume its customary activity. 
Jobbers continue to report volume of business up 
to the average. Collections are only fair. 

SPOKANE.—Wholesalers report collections good, 
with the volume of trade large. Clearing House 
certificates are circulating freely, and but little 


inconvenience is noted. Farmers are taking ad- 
vantage of the favorable weather and are now 
plowing, their attention being diverted from haul- 
ing grain to getting ready for planting. The 
farmers of the Inland Empire are in fine condi- 
tion. Even where there were plenty of buyers in the 
field there was a disposition to hold back selling. 

TAcoMA.—The Union Pacific Railroad Company 
has announced its intention of starting its tunnel 
under this city about December 1. Improvement 
is noted in collections. 

PORTLAND, ORE.—AIl lines of trade have been 
materially affected by the prevailing unsettled 
financial conditions. Collections are slow. No 
rate for money or exchange is quoted. 

TORONTO.—Trade is still good. Good ship- 
ments of holiday lines are being made. General 
business is active. Wholesalers report excellent 
sorting orders for winter lines. In dry goods, 
country merchants are reported to be placing 
better orders than they did last year, and accounts 
are coming in well. ‘The growing needs of a 
steadily increasimg population keep trade active in 
.all staple lines. Seasonable weather has helped 
trade. Wholesalers in other lines also report.a 
good business. ‘Che demand for groceries is brisk, 
and large shipments are going to the north and the 
west. Hardware stocks move well. Large 
shipments of heavy goods continue to be made 
by water. Country retail trade is quite brisk. 
Collections from this and most other parts. 
of the country are satisfactory, but from many 
districts in the west they continue slow. The 
percentage of cash discounts or short-time paper 
asked for points to an excellent movement of 
goods. Deliveries of produce here continue light, 
and values are generally firm. Butter and eggs 
are very firm and expected to further advance. 

“Grain is easier. Ontario buyers have great 
difficulty in getting cars to move their purchases. 
The car shortage is causing trouble in many lines 
of trade here. The hide market is in a depressed 
state, with trade light. Trade in leather is quiet. 
There is practically no export cattle being offered 
here, and prices for all other kinds are firm in tone 
Wool is quiet. ); 

MONTREAL.—The feature of business is the 
continued tightness of money. Upon all hands 
heavy demands for funds are being made and 
only a small percentage of these are met. As a 
result there has been some curtailment of industrial 
development. Manufacturers report a _ steady 
demand for their products, and a canvass made here 
of all branches of trade and commerce reveals the 
fact that in no branch of Canadian industry is there 
felt any fears as to future trade. It is said that 
owing to dear money and to a slightly quieter tone 
to general trade the volume of business may not 
continue to show the general steady increase it 
has done during the past few years, but depres- 
sion is not looked for. The sorting trade 
in dry goods is fair, Retail business through- 
out the country shows a good tone, but merchants 
are conservative in ordering. Deliveries con- 
tinue slow in many lines, and it would appear 
it is in these lines that retailers’ stocks are 
light. Values are firm. Cotton mills will 
require until next spring to complete the orders 
they now have on hand, There is already a good 
business opening in novelties for holiday trade. 
Hardware men report a good demand for season- 
able lines. A good business is opening out in 
lumbering supplies. This year’s cut will not be 
as heavy as that of last. The supply of lumber 
now on hand is large. The fall trade in groceries 
is improving. Values generally hold firm. First 
shipments of canned vegetables have been received, 
and prices are high. Country trade is fair. 
Produce is still slow in coming forward, and values 
are firm. Collections and remittances are generally 
fair to good, although from some districts they 
still leave much to be desired. 

VANCOUVER-VICTORIA.—Trade along the coast 
holds a good tone. Wholesale stocks are moving 
well, and collections are fair to good. Business in 
groceries is brisk, with prices firm. Prices of flour 
and grain are very firm, the former having advanced 
during the week. This advance was expected, as 
prices have not kept pace with those in the east. 
Provincial industries continues busy, and there is 
still need for more laborers than can be had. Rail- 
way extension is going ahead, and there is a good 
trade in all lines of supplies for the mining and 
lumbering camps. 

WINNIPEG.—Wholesale and retail trade con- 
tinues satisfactory. The sorting trade is fairly 
brisk and the demand for all lines compares 
very favorably with last year. Threshing reports 
continue very encouraging. The larger portion of 


BRADSTREET’S, SATURDAY, NOVEMBER 9, 1907 


ity 








the wheat is grading No. 3 northern or better, 
which is better than was expected. The heavy 
demand for feed grain at good prices is materially 
helping the farmers here. Large quantities of 
grain are being shipped, but there are not enough 
cars to take care of all that is offering, and com- 
plaints on this score are general. Deliveries of 
wholesale goods are also affected by this shortage 
of rolling stock. Collections do not show any 
great improvement. 





FINANCIAL. 


Money Market. 

In advancing the Bank of England discount 
rate to 6 per cent. on Monday and to 7 per cent. 
on Thursday, followed by the marking up of 
the Bank of France’s rate to 4 per cent. and 
that of the Bank of Germany to 7% per cent., 
the European markets have imposed a check 
upon the depletion of their gold reserves 
for the aid of this country. It is true that the 
premium for currency at New York and other 
cities, which has ranged from 2% to 3% per cent. 
during the week, enabled bankers here to secure 
some further gold, the engagements for the week 
footing up $21,000,000, and raising the aggre- 
gate species secured abroad since the beginning of 
the present movement to no less than $44,000,000. 
Of this sum $21,0co,c00 was brought in by this 
week’s steamer, the amount including $12,000,000, 
which came to New York on the Lusitania on 
Friday. On the other hand, the demand for 
currency at the interior has been exceedingly 
heavy, the banks have lost $5,000,000 to the 
Treasury on this account, while direct ship- 
ments have absorbed some $4,500,000. The hoard- 
ing of money has continued to be one of the notable 
and disagreeable features of the situation, although 
the premium paid for currency has brought out con- 
siderable amounts, the dealings in cash through 
money brokers having been quite active. In the 
New York loan market time money at the begin- 
ning of the week was practically unobtainable, but 
later on some limited offerings were reported at 
io@iz2 per cent. for ninety days, while twelve 
months’ loans were spoken of as being obtainable 
at 6@6% per cent. Call money touched as high 
as 25 per cent. and as low as 6 per cent, but 
renewals, while the quotations showed some 
irregularity, were as a rule at around 15@20 per 
cent. Very little business has been done in com- 
mercial paper, though some outside institutions 
have bought sparingly, the figures being 7@8 per 
cent. for double names. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dble names 

iat me i vate, ti. Lis i, “H,, Los 
Nov.8,1907 25 6 ss@20 12 10 12 10 8 7 
Nov.1,1997 75 3 20@so 12.6% 12 6% 8 7 
Nov.9,1906 15 6 8 7 6% th 6 6% 6 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 













Call Collateral Com.. NewYork 

loans. timeloans. discts. exchange 

Boston ....-.----. 7:3@10 7 @8 7 @8 30c P 
Providence ....-.. 7 6 6% Par 
Hartford <.+...-.. 5 @ 7 7 Par 
Philadelphia ..... 6 6 7 @8 $2.50 P 
Pittsburgh. ...... 6 6 6 Par 
Buffalo -.:. 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati. 6 6 6 Par@25c b 
Cleveland ... 6 6 @7 50c P 
Detroit ..... 6 @7 6 @7 $1.00 P 
Indianapolis 6 @8 6 @8 $1.00 P 
Chicago 7 @7% .... Par@$r.25 
Minneapolis .. 7 8 $1.00 P 
Omaha 6 @8 7 @8 $r.00 P 
Sioux City ...--.. aaa pues Sees #4.00 D 
Milwaukee ....... 7 7 7 s0c@ $1.00 P 
7 7 65c D 

6%@7 64@7 $3.50 P 

6% @8 6% @8 75c@ $1.00 P 

6 6 eae 

Sasfe ean $2.50 D 

8 8 Par 

6@ 8 ee $1.00 P 

Fort Worth . 8 10 ease $r.00 D 
Montreal .- 6 @7 6 @7 7 @9 6214c P 
Toronto 3-::ccssss 7 8 @ 8 @o $1.25 P 


New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 


Stocks,shares 1,813,310 2,976,224 176,761,998 248,241,082 
Bonds, R.R. 

and miscel. $9,193,000 $19,936,500 $356,828,800 $540,384,350 
Bonds, state 

and city... 1,768,0c0 3,256,000 19,489,500 2,124,200 
Bonds, gov... 507,000 885,000 37,810,000 60,771,850 


Silver Prices. 


Nov.2 Nov.4 Nov.s Nov.6 Nov.7 Nov.8 


London. 2754d. 27%d. 28d. 28d. 279-16d. 273-16d. |~ 
N Y.... 59%c. 6o¥ec. ¥*.... G6o5@c. soc. 58l4c. 
Mex.dol47c. 47%c. *.... 47%c. 47%c. 47%4c. 


* Holiday. 


Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending November 7 shows an aggregate of 
$2,386,732,000, as against $3,021,488,000 last week 
and $2,905,510,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$105,020,000, as against $77,287,000 last week and 
$96,818,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 



































; November7 Inc. Dec. October 31 
New Workoiseessess $1,357,348,000 .... 24.9 $1,845,629,000 
Chicago....-- a 207,502,000 3-0 243,590,000 
Boston. ..5 £6. 137,898,000 .... 13.3 177,578,000 
Philadelphia ....... 122,271,000 .... 14.7 151,964,000 
St. Gowis see 55,900,000 te eee 61,532,000 
Pittsburgh 46,913,000 1.7 .... 52,692,000 
San Francisco ...... 40,555,000 .... 7 40,555,000 
Baltimore ....... 20,;faD,000 © .|.cchl coos 31,720,000 
Kansas City... 34,485,000 20.7 .... 39)451,000 
Cincinnati ..... 23,483,000 .... 15.9 24,621,000 
New Orleans.. 18,396,000 .... 32.1 19,597,000 
Minneapolis ... 24.81 3,000\ 0s cas, O50) 29,223,000 
Cleveland ..... 15,851,000 430 17,361,000 
Detroit, eeeeacs acaee %4,001,000), t56) sae 14,282,000 
Louisville .......... 1,507,000 <... 97 14,383,000 
Los Angeles........ 9,708,000 .... 17.1 9,029,000 
‘Omaha: soc oc so ensca 10,221,000 | 322. .so< 13,725,000 
Milwaukee ......... 10,746,000 1.9 ~.--- 11,576,000 
Seattle cceost se. ck 10,808,000 .... 3.6 11,253,000 
Sty badlewesceieesc 10/509 |000h woeaae x5 13,483,000 
Providence ...- (6,563,000 <2. 15-58 7,466,000 
Bafalameee. = 8,291,000 7.6 .... 8,537,000 
(Indianapolis. -. FBSE.COOLs.<5 3.6 7,466,000 
Denver ...... 7,708,000 .... 20.6 8,483,000 
Fort Worth.... 9:545,000 35.4. <2... 8,919,000 
Richmond....- 7,389,000 76 .... 6,571,000 
Bilbauyiven ene tece = 5,129,000 .... 21.9 6,237,000 
Washington ........ 5,605,000 Lise, “5.4 5,654,000 
Salt Lake City. 4;768,000 .... 9.1 5,088,000 
Portland, Ore....... 5:745,000. cou.) 10.5 6,743,000 
Columbus, Ohio.... 4;957j000; sn2-. 0-5 5,319,000 
St Joseph. oo. .-ces 3:963,000 .... 12.4 4,273,000 
Memphis’ ...... <<<. 5,684,000 .... 19.0 5,905,000 
Savannah. -.c.s<cze 6,346,000 .... 6.6 6,501,000 
(Atlantay. se... -sse= = 6,055,000 .... 8 5,229,000 
Spokane, Wash ..-. 7,817,009 30.6 ... 7,921,000 
Toledo, Ohio....... 4,286,000 4.5 Ss. 4,035,000 
TACOMA soc-o 5 chee 062,000 20.7) <2. 4,951,000 
Nashville: c2.-sc25 4;305,000' 24.2° ..2- 4,121,000 
IReochester..... .-<.<. 45490,000 “aise, 328 3,412,000 
Hartford) 2. .oepee 3,413,000 .... 19.9 3,253,000 
POOR nance. ccawends: Bi620\000. 22. 20.7 2,572,000 
Des Moines ........ 3,581,000) 17-3: <>-. 2,961,000 
Norfolle ov, 2. c.cces 3:273,000) 15.9) =<. 3,129,000 
New Haven ........ 2,332,000 2c.. 7:4 2,297,000 
Grand Rapids ...... 2.466000) 36.1 <5... 2,344,000 
Dayton. se oase 1,567,000 .... 25.8 1,582,000 
Portland, Me...... 2,412,000 22:x .... 2,206,000 
Sioux Gity.2...eeces 2.128:000. reat ok. 2,107,000 
Springfield, Mass... 2,251,000 14.8 .... 2,004,000 
Evansville......---- £,953/000 12.5 5... 2,088,000 
Birmingham ........ 2,309,000, 31-7) ~.-< 2,585,000 
SYTaClS@- 2... 2+ Gees 2,698,000 17.6 .... 2,424,000 
Augusta, Ga.....<.. 2,915,000. 34: cove 2,371,000 
Mobile %.2:/sccsecns~ 5,659,000) (Jeu 2E 27 1,488,000 
Worcester .....--<.- 1,508,000 .... 5.0 1,845,000 
Knoxville.....-<-s-¢ WeordG 000) \aceel) aces 1,545,000 
Wilmington, Del... 1,330,000; L.é.. Gis 1,326,000 
Charleston, S.C.... 2,055,000: “Size, ess 1,753,000 
Chattanooga....-.... 1,472,000 ..., 8.2 1,471,000 
Jacksonville, Fla... 1,379,000 13.5. <sce 1,216,000 
Whichitaj.-coese sence 1,562,000 36.7 .... 1,446,000 
Wilkes-Barre -.....- T:165,000) 16:6) ..0< 1,356,000 
Davenport........-. %189,000 J .2 10.1 1,704,000 
Little Rock sJ.2. ons. 1,403,000 «Ges.. 25.8 2,075,000 
Wheeling, W.Va... 1j072,000 2.3 <<. 1,210,000 
Fall River...-.+s<s5 1,604,000 22.5 ...- 1,441,000 
Kalamazoo, Mich... 962,000 ..5." 7-5 1,036,000 
Wopekacss-.<cost ose 864,000 .... 22.4 931,000 
Springfield, Ill...--.- 846,000 11.0 .... 843,000 
Helena’ <.cs-naseeee E,207,000) 6345 | <<. 1,249,000 
Fort Wayne, Ind... 635.000; .as6) 27s 849,000 
New Bedford......- 1,162,000 8.8 .... 881,000 
Lexington). .<22<e<<- 613,000 .... 6.5 661,000 
Youngstown.......- 938,000 96.2 a 635,000 
Eie, Fame, ceaccaers 700,000 7.8 .... 797,000 
WAGON ae apaccaatt<en 933,000 ..-- 14.9 737,000 
INETON eoecc< aa anme 367,000 .... 48.0 480,000 
Rockford, Ill....--- 600,000 35... 585,000 
Cedar Rapids, lowa. 1,042,000 65.9 .... 720,000 
Chester, Pa.....---. 548,000 26.4 ica 541,000 
Binghamton .....--- 476,000 1.2) 25.6 472,000 
Fargo, N.D......-- 8r0j000 |=—«-X-9 ©. . <2 760,000 
Lowell 253.055.<e05 611,000 28.0 .... 567,000 
Canton, Ohio....... 464,000 ..s. 10.7 481,000 
Bloomington, [ll.... 453,000 2-2. 10-4 449,000 
South Bend, Ind .. 576,000 6:6 .... 484,000 
Oameye lit s2See=s se 509,000 6.0 .... 485,000 
Springfield, Ohio... TCO, Gis ese 406,000 
Sioux Falls, S. D... 677,000 24.6 .... 522,000 
Mansfield, Ohio -... 316,000 13.2 .... 390,000 
Decatur, Til... 2.5... 387,000 17.2 .... 319,000 
Fremont, Neb...... 220,000 Boome: a0. 3 345,000 
Jacksonville, Ill.... 480,000, aides. cece 280,000 
Lincoln, Neb.....-. 2,028,000 45.5 ..-- 1,409,000 
Oakland, Cal y 2,019,000: 2... 34.6 2,053,000 
Oklahoma. ..-.-...-§ 55400,000) ea neu Nan nn aude 
Houston ..........t 23,824,000 .... 17.0 29,899,coo 
Galveston .......-. t 131435,000 .... 22.6 14,939,000 

LOtal «.oaeseacs $2,386,732,000 .... 17.8 $3,021,488,000 
Tot. outside N.Y.. 1,029,384,000 .... 6.1 1,175,859,000 
DOMINION OF CANADA. 

$37,004,000 6.4 .... $29,376,000 

29,130,000 .... 2.9 20,79" ,000 

36,902.600' 12.3, 2.6 12,614,000 

Ottawa. 2-222 cccaces 3,803,000 17.5 .... 2,245,000 
Vancouver, B.C..-.. 4,530,000 3177 .... 3,369,000 
Halifax) 222-25- seen 2,316;000' 16.3) J... 1,617,000 
2,779,000 12.6 .... 1,843,000 

2,501,000 20.6 .... 1,393,000 

1,480,000 922° . 25... 96 000 

T.660.000. 9.205 secu 994,000 

1,181,000 17.6 .... 1,039,000 

1,820,000 1,099,000 

914,000 691,000 

otals.. cas~scass= $105,020,000 8.4 .... $77,287,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s. 











New York Banks, 
There were several extraordinary features in last 


and demand bills to 4.86, On ‘Thursday the 
further advance of the Bank of England's rate to 


Saturday's statement of the New York Clearing | 7 per cent. and the marking up of that of the Bank 


House banks. - The increase of over $60,000,000 in 
loans, the decrease of more than $30,000,000 in 
specie and legal tenders, and the attending gain of 
$28,000,000 in the deposits, were all the largest 
variations ever recorded in the respective items, as 
was also the phenomenal reduction of $37,605,525 
in the surplus reserve, making the deficiency below 
the normal 25 per cent. reserve no less than 
$38,838,825. Furthermore, the figures were not 
made public until after twelve o'clock, when the 
stock market had closed for the day, and, for the 
first time since Secrefary Shaw ruled that national 
bank depositaries need not keep reserve against 
government deposits, the statement failed to show 
the amount of the government money on deposit, 
the explanation of this course being that it was 
considered desirable to have the statement agree 
in form with that used in 1893, during the time of 
the last issue of Clearing House loan certificates, 
when the United States deposits were treated the 
same as ordinary ones. It is pointed out, however, 
that the percentage of reserves to deposits shown 
on Saturday is 21.20 per cent., against only 20 per 
cent, at the worst period in 1893. The increase 
in loans was held to indicate the extent of the 
advances made by the associated banks to the 
institutions which had to be helped through, while 
the decrease in cash is in part attributable to the 
same cause, though shipments of money to the 
interior and withdrawals of deposits for hoarding 
also doubtless contributed to the result. The 
increase in deposits of $28,014,900 agrees fairly 
well with the changes in the other items, and this 
swelled the reserve requirements by $7,003,725, 
resulting in the above further remarkable decrease 
in the surplus reserve, or rather increased deficit in 
thatitem. The figures of the statement compare 
as follows with those of the preceding week: 


Nov.2 Oct. 25 Changes 
Loatis: eeseseso- $1,148,452,600 $1,087,711,009 1.$60,741,600 
Species. sseesca-e 175,913,900 195,426,000 D. 20,512,100 
Legal tenders -... 48,194,000 58,283,700 D. 10,089,700 
Depositsg..22 2... *1 051,786,000 1,023,772,000 I. 28,014,900 
Circulation. ...... 51,742,700  §1,398,300 I. 344,400 
Total reserve ..... 224,107,900 . 254,709,700 ). 30,601,800 
Reserve required. 262,946,725 += 255,943,000 I. 7,003,725 
Surplus reserve... +38,838,825 1,233,300 D. 37,605,525 


The following shows the relation between the 
respective dates: 


Nov.2,1907  Nov.3,1906 Nov. 4, 1905 


[:OaNsie. -saes scene $1,148,452,600 $1,052,790,900 $1,058,272,400 
Specie. ocesceess 175,913,900 187,652,200 190,464,600 
Legal tenders. .... 48,194,000 69,353,600 75,084,300 
Deposits... <<25 250 ¥1 051,786,000 1,015,824,100 1,052,778,500 
Circulation ....... 51,742,700 49,024,700 54,358,500 
Total reserve ..... 224,107,900 257,005,800 265,548,900 
Reserve required . 262,946,725 253,956,025 263,194,625 
Surplus reserve... $38,838,825 3,049,775 2,354,275 












Percent. of reserve 21.3 25.4 25.2 
* United States depositsincluded. t+ Deficit. 
Boston Banks. 

Nov.2, Oct. 26, 

1907 1907 Changes 
Boans. peateas accesses $192,533,0c0 $191,247,000 I. $1,286,000 
Circulation......... 8,270,000 8,182,000 I. 88,000 
Deposits....cascvecce 153,046,000 153,382,000 D. 336,000 
Due banks’-s2-.2.<. 64,173,000 63,732,000 I. 441,000 

Loan certificates.... 6,670,009 Bees rd 
U. S. deposits...... 4,931,000 4,945,000 D 14,000 
Withreserveagents. 24,870,000 29,705,000 1D. 4,835,000 
Exchanges ®...2---- 20,227,000 17,705,000 I. 2,522,000 
Due from banks.... 27,746,000 23,922,000 I. 3,824,000 

Five per cent. fund. 421,250 421,250 Ae. 
Legal tenders....... 3,149,000 2,822,000 I. 327,000 
Specie. ccssaeeecae 17,745,000 20,025,000 D. 2,280,000 
Reserve excess ..... 510,143 2,261,714 D. 1,751,571 

‘Philadelphia Banks. 

Nov.4, Oct. 28, Nov.s, Ch’ges from 

1907 1907 1906 last week 
Goans 2s. $219,648,000 $219,789,000 $225,416,000 D. $141,000 
Deposits .. 236,174,000 151,402,000 159,183,000 D.3,310,000 
Circulation 14,089,000 13,784,000 14,437,000 I. 305,000 
Reserve .. 47,440,000 52,653,000 58,738,000 D.5,223,000 





Foreign Exchange. 

Great confusion existed all week in exchange 
rates, and the variations in quotations have been 
wide and rapid, At times the market was nominal 
and almost came to a standstill, bankers being 
unwilling to quote. At the beginning of the week 
there was a strong demand for cables, which 
sold up to 4.92 and ruled at around 4.90, while 
sight sterling went up to 4.88%. The advance of 
the Bank of England’s rate to 6 per cent. 
on Monday added to the uncertainty, but 
did not cause a cessation of gold engage- 
ments in Pondon for American account. In 
fact, approximately $21,000,000 additional specie 
was secured abroad during the week, making, with 
the preceding engagements, $44,875,000 in all, of 
which about $21,000,000 reached New York by 
this week's steamers, The exchange market on 
Wednesday exhibited an easier tone on more liberal 
offerings of commercial bills, especially of draw- 
ings against cotton. Cables dropped to 4.87% 


of France from 3% to 4 per cent. naturally caused 
a firmer tone in exchange, cables being quoted 
at 4.89@4.89%. On Friday the market developed 
renewed weakness, demand sterling falling to 
4.85% and cables to 4.88%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Nov.2 Nov.4 *Nov.5 Nov. Nov.7 Nov.8 
4.840 4.81 eae 4.81 4.80 4.79% 
@ @ @ @ @ @ 
4.83 4.88 aeeS 4.87 4.86% 4.8614 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.00 4.87.50 ee 4.85.25 4.87.09 4.35.50 
@ @ @ @ @ @ 
4.87.00 4.83.75 Sean 4.87.09 4.87.50 4.86.50 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-79.00 4.79.50 oe 4-80.00 4.79.00 4.78.00 

@ @ @ @ @ 
4.80.00 4.80.00 ees 4.81.00 4.80.00 4.78.75 
* Holiday. 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.88% ; 
commercial] bills, 4.76@4.78; francs, 5.2434 @5.20; 
reichsmarks, 93 @94 3-16. 

The marking up of the Bank of England's rate on 
Thursday was accompanied by a very unfavorable 
statement for the week, the gold holdings of the 
institution showing a decrease of 43,004,027, while 
the proportion of reserve was reduced from 39.91 
per cent. to 35.20 per cent. There was also an 
apparent increase of £1,260,000 in the market's 
borrowings from the banks. The open money 
market is naturally very firm, call loans having 
risen to 5 per cent. and discount to 6@7 per cent. 
The Bank of France reported for the week a loss of 
31,125,000 francs in gold, and a decrease of rgr,- 
125,000 francs in its loans. The Paris market rate 
of discount advanced to 4 per cent. in correspond- 
ence with the rise in the bank's rate. At Berlin, 
likewise, discount is quoted firm at 654 per cent., 
the official bank figure being raised from 5 per 
cent, to 7% per cent. on Friday. 





New York Securities Market. 

From the stock market’s point of view, the 
developments of the week were regarded as re- 
assuring. The further engagements of gold, 
which bring the aggregate amount obtained 
abroad up to $44,000,000, and the actual arrival 
at New York of some $21,000,000 has relieved 
sentiment in regard to the money market, despite 
the continuance of high rates for call loans and 
the practical inability of Wall street to borrow on 
time. Still the hoarding of money, the scarcity 
of actual currency, which commanded a pre- 
mium of as high as 4 per cent. at one 
time, and the demand for funds at the interior, 
all tended to maintain conditions in regard to loans 
which necessarily restricted the stock market and 
prevented it from exhibiting any decided response 
to the better aspect of affairs. Moreover, it was 
recognized that the raising of the ratés of discount 
of the Banks of England, France and Germany, to 
abnormally high figures indicated plainly that 
further assistance from abroad cannot be looked 
for, it being held in fact, that even if this country 
can bid high for additional gold supplies, further 
withdrawals from London and the other European 
centers might create dangerous conditions there 
which would react upon our own situation. The 
general feeling in stock market circles, however, is 
that the positively dangerous features of the financial 
position have been eliminated, and there was also 
general satisfaction with the work accomplished by 
the committees of bankers, whose various steps in 
the direction of recuperation are detailed elsewhere. 
The most important of the measures adopted 
by Mr. Morgan and his colleagues, were the 
bringing of adequate supportjto the Trust Company 
of America and the Lincoln Trust Company, thus 
practically checking the runs on those institutions, 
and the deal whereby the United States Steel 
Corporation acquires the stock of the Tennessee 
Coal & Iron Company in exchange for its 
own 5 per cent. second sinking fund bonds, 
of which it had $30,000,000 free in its treasury. 
This step ended all danger from the position 
of the so-called pool, which had manipulated 
the price of Tennessee Coal to a dangerous 
height, and permitted a readjustment of loans based 
upon that security without incurring the peril of a 
decided break in quotations. Moreover, there is 
little dissent from the idea that the United States 
Steel Corporation has acquired a decidedly valuable 
auxiliary on very favorable terms. The immediate 
influence of this announcement, which awaited the 
street on Wednesday, after Election Day, was to 
cause an exhibition of strength in the Steel shares, 
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but later in the week sales of the Steel bonds re- 
ceived in exchange for Tennessee Coal stock caused 
them to fall to 80, with a weakening effect on the 
Steel stocks. It is also to be noted that the nomi- 
nal quotation of 135 for Tennessee Coal gave place 
to from 103 to 95, which represented the adjust- 
ment of the market value of the security to the 
terms of the exchange. The market on Friday 
was irregular, but showed, on the whole, a general 
improvement from the quotations at the end of the 
preceding week. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 


— Price—\ —— Sales—~ 

















Week ending Nov.7 Oct.31 Nov.7 Oct. 31 
Boston & Maine........ 130 138 o4 212 
New Haven - 130 128 2,009 3,539 
Boston Elevated....... 120 120 232 510 
Massachusetts Electric. 10 0% 282 380 
Massachusetts Elec. pfd 39% 39 356 261 
Massachusetts Gas..... 45% 44 2,021 3,108 
Massachusetts Gas pfd. 79 79 410 1,616 
Calumet & Hecla ..--.. 605 600 64 321 
Copper Range ......--- 53% 52 6,521 16,745 
Tamarack. ..- ae) 65 247 367 
Osceola ..- ea Be 8 197 1,864 
Wtih lo eceeesn eee 33 324% 5,094 10,149 
Trinity Copper ....-... 1% uy 925 2,648 
United StatesSmelting. 32 283% 4,367 10,826 
United States Smelt.pfd 3734 3454 3,966 13,688 
United States Coal&Oil 8% 8 874 1,950 
Deminion Iron& Steel. 14 14% 80 465 
Dominion Coal ....-.--. i 40 re 5c 
Total value bonds, week ending November 7 .... $211,500 
Total number shares. week ending November 7. 171,383 
Securities at Auction. 
Shares or bonds sold Quotations 
1 Manhattan Railway Co........ -. 106 
1 Union Typewriter Co. 2d pfd........-..-.... 04% 
$1,000 Constitution Publishing Co. of Atlanta, Ga., 
1st mortgage 5 per cent. gold bonds, 1930. 18 


ro ordinary shares Bartholomay Brewing Co., 
L’td, of Rochester; ro preference shares 







Bartholomay Brewing Co., L’td, of 
Rochester? [os veces wasn veiseae bs eesee ci eere $214 
400 Buffalo, Rochester & Pittsburgh Railway 
COMMON 05.505 tees ee oa =n ons eee 65 to 70% 
23 Fidelity Bank ........ 160% 
10 Fourth National Bank. . 180 
so Nassau Bank, New York...... ni . 200 
5 Atlanta & Charlotte Air Line Railroad. - 140 


$3,000 Corn Products Co. 5 per cent. bonds ........ 76% 
$35,000 Norfolk-Newport News Publishing Corpora- 

tion 5 per cent. gold bonds, due April rq, 

1926; 600 shares Norfolk-Newport News 


Publishing Corporation ........-........ $24,000 
27 New York & Pennsylvania Telephone & 

Telegraph: CDi..chcescbece ss tees Rateeda css aeeo| 
20 Phenix Fire Insurance Co. of Brooklyn..... 302 





Money in Circulation. 


Amount and kinds of money circulating in the 
United States on November 1 are compared in the 
subjoined table with returns of a month and year 
ago, holdings of the Federal Treasury being 


excluded : 

Nov.1,1907 Oct.1,1907 Nov. 1, 1906 
CGld COitaes cera $574,450,085 561,956,589 687,686,761 
Gold certificates..... 677,295,909 640,204,609 575,958,419 
Stand. silver dollars. 88,822,959 84,758,166 83,606,468 
Silver certificates.... 464,349,568 460,847,251 473,419,449 
Subsidiary silver .... 127,461,229 124,986,237 120,278,648 
Treasury notes, 1890. 5,601 ,926 5,700,348 6,804,518 
United States notes. 343,254,153 343,125,625 344,516,149 
National bank notes. 595,123,866 584,275,549 574,522,374 


Woy vl poe er 2,876,368,696 2,805,854,374 2,866,882,786 


Money circulating in the United States on 
November 1 for a series of years compares as 
follows: 
1907....-.---+=- $2,876,368,696 1899 -----..... $1,063,716,148 





. 2,866,882,786 1,866,575,782 
1905... - 2,653,131,578 1,706,732,904 
1904..-s2----20 2,583,476,661 1,627,055,614 
TO08 jacene eens 2,427,394,808 1,598,859,316 
1902. - 2,336,111,992 1,672,093,422 
IQOL...------02 2,246,300,542 1,718,544,582 
1900. ..-e---ee- 2,139,181,412 1,606, 139,735 





Railroad Report. 
The New York Central & Hudson River Rail- 
road Company reports for the quarter ended 
September 30, 1907: 
















































































1907 Increase 
Earnings $27,069,728.79 $2,286,760.71 
Expenses 18,579,635.35  1,285,493.78 
Net earnings <-.d-se-cece>=-e 8,490,093.44 — 1,001,266.93 
Other income.224.2262--ss50 cs 2,523,560.10 953,773.65 
Gross income....--.- nee s 11,013,653.54  1,955,040.58 
First charges and taxes........ 5,879,277.23 358,956.48 
Available for dividend....... 5,134,376.31 1,596,084.10 
Dividend ....c0cceceas-mececann | *21079)480.00 814,507.50 
Surplus i.: jsscsd a ceiser nase meantsdy000.3% 781,576.60 
Nine months ended Sept. 30 
Earnings 74,000,624.95  6,338,431.37 
Expenses 55,980,149.77 7,910,094.52 
Net earns -5.-.<2.s-seseen 18,020,475.18 *1,571,663.15 
Other. income ee-.--ce2 <a. eee 7:434,036.76 — 2,619,615.55 
Gross income 2--....2<..:--- 25,455,411.94  1,047,952.40 
First charges and taxes ......-. 17,373,308 .61 797,468.90 
Available for dividend....... 8,c81,743-33 250,483.50 
Dividends: oi. 2 .ccuse eee 8,038,440.00  2,443,522.50 
Surplus....-..--.<2---.-.---- 43,303.33 ~2,193,039.00 
* Decrease. 


Foreign Bank Statements. 
BANK OF ENGLAND. 


Nov.7,  Oct.31, Nov.8, Changes for 
1907 1907 1906 the week 
Bullion.... 428,765,225 431,727,252 £29,188,975 D.43,004,027 






Reserve ... 17,694,000 20,834,000 19,075,395 D. 3,139,000 
Notes res.. 16,450,000 19,525,000 17,857,500 D. 3,c65,000 
Circulation 29,481,c09 29,346,000 28,562,580 I. 135,000 
Publicdep. © 6,796,0co 7,286,000 8,838,086 D. 490,000 
Otherdep.. 43,440,000 44,853,000 40,875,844 D. £,413,000 
Gov’t secur 14,332,000 14,336,000 15,956,166 D. 4,000 
Other secur 36,100,000 34,841,000 32,554,854 I. 1,260,0c0 
BANK OF FRANCE. 
{Three figures omitted.] 
Nov.7, Oct.31, Nov.8, 
1997 1907 1906 Changes 
Gold. 225-36 F 2,754,588 2,785,719 2,814,614 D. 31,125 
Silver ...... = 935,488 938,202 1,017,762 D. 2,125 
Circulation ...... 4,968,197 5,053,173 4,704,047 D. 84,975 
General deposits 561,455 . 549,581 613,012 D. 28,125 
Billsdiscounted . 1,205,755 1,306,994 1,087,747 D. 191,125 


BANK OF RUSSIA. 


Oct. 21, 1907 Oct. 6, 1907 Oct. 21, 1906 
Gold, silver, etc......- $637,871,960 $631 ,978,090 570,693,690 





Reserve ..cs-ccuccacces, “£2,699,590 7,788,860 *29,462,440 
Discounts and loans... 250,850,130 238,127,150 240,934,260 
Securities... (ices ese 45,876,870 45,127,740 44,281,230 
Note circulation....... 624,190,360 624,189,230 600,160,990 
Public deposits . e- 174,322,686 171,379,350 157,694,110 
Other deposits. ........ 84,579,160 90,313,860 87,141,880 


* Note circulation exceeds gold, silver, etc. 
AUSTRO-HUNGARIAN BANK. 
Oct.15,1907 Oct.7,1907 Oct. 13, 1906 





Gold ..... - $220,365,000 $220,125,650 $227,574,970 
Silver aeecsne - 57,270,780 57,891,050 57,372,940 
Total above.-2.c-esceee 277,640,680 277,927,720 284,947,910 
Disc’ts, advances, etc.. 183,337,520 190,309,070 162,374,240 
Circulation/<{.coc esas 394,974,750 398,374,300 378,818,090 
BANK OF SPAIN. 

Oct. 19, 1907 Oct. 12, 1907 Oct. 20,1906 
(Gold ooee.caseeeeaeen $75,775,340 $75,743,180 $74,478,280 
SilVét' 2% «ck. cnesesuee 124,235,150 122,¢26,140 117,674,620 
Loans. accu Suave eh eene 225,210,580 227,852,270 219,187,710 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury.-.... 29,190,090 29,190,000 + 29,190,000 
Circulationy=<-..2seses 306,904,460 307,599,350 304,072,230 
Deposits ..-.- aenaeesee 94,166,940 94,264,240 96,813,500 


BANK OF HOLLAND. 
Oct. 19, 1907 Oct. 12,1907 Oct. 20, 1906 










Gold .......-..-.----+- $32,279,279 $30,498,680 $26,903,450 
Silver ~~ 24,884,470 24,436,890 27,054,260 
Discounts .. -- 34,475,290" 33,704,720 34,356,630 
Advances .. e- 27,990,770 28,625,660 28,139,160 
Circulation. aeeeee 109,573,370 110,800,370 112,342,580 
Deposits ....22-..---2- © 5)327;170 4,553,640 2,408,170 
BANK OF BELGIUM. 

Oct.17, 1907 Oct. 10, 1907 Oct. 18, 1906 
Coin and bullion .-..... $22,853,630 $23,522,270 $24,641,220 
Discounts ........----- 113,313,410 114,750,750 114,930,760 
Circulation..... eneeeee £43,330,630 144,295,900 35,003,750 
Deposits 21.6 <...-00e8 9,535,260 9,202,150 15,704,220 





COMMERCIAL. 


Comparative Cash Prices of Staples. 

Nov.8,’07_ Nov.1,’07_ Nov.g,’06 
Flour,straight winter $4.90@5.00 $4.90@5.co %3.40@3.60 
Wheat, No.2 red.... $r.o1% $1.08 81% c. 
Corn, No. 2 mixed.. 67%%c. 7oc. s4}ec. 
Oats, mixed, new... 5IC. sriéc. 38c. 
Cotton, mid. upland IIc. 10.g0C, 10.30C. 
Print cloths, 64x64... sic. 5c. 3%ec. 
Wool, Ohio & Pa. X 32@33¢. 32@33c. 31@32¢ 
Wool, No. 1 comb.. 40@4rc. 4o@4rc. 30@4rc. 
Pork, mess, new .... $16.75 $15.75 $18.50 
Lard, choice ....-.-. 8.goc. 9.25¢. 9.90c. 
Butter, ex. creamery 26c. 26%c. 27¢. 
Cheese, State L.C.F. 15sec. 16\c, 144c. 
Sugar, centrif., 968... 3.90C. 3.90c. 3.81¢. 
Sugar, granulated... 4.65. 4.65c. 4.55C. 
Coffee No.7, job lots 6¥c. 6\c. 7¥ec. 
Cotton-seed oil ..-.. 38c. 4oc. ie 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.50C. 
[ron, Bess. pig *..-.. $20.90 $22.85 $22.85 
Steel billets *....... $28.00 $:8.00 §28.50@29.00 
Steelrails..... FAO $28.00 ¥28.00 $28.00 
Copper, lake ing., lb. 13.87%4c. 14.374c. 22.50C. 
(pea. bas. «aeeenee= 4.55C, 4.60c. 5.goc. 
Tiny. cscesca= omnes 30.40C. 31-75C. 42.50C. 


* Pittsburgh. 





Cereal Exports, with Destinations. 
Che exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending October 31, 
1907, follow: 















To Wheat Corn Flour 
Liverpo0) © aeseesaeces=- ae 368,367 304,038 19,799 
London .. 3575733 25,714 57,168 

ee wee 24,000 31,000 7,709 
70,104 =e 21,358 
2 129,5cO ae 3,850 
Newcastle ..... aihaaeenceat <a coe ors 
Marsichester 5. acts cseneme 32,000 9,003 350 
Belfast Roos Eade 24,133 
Dublin mas Sask nee 
Other United Kingdom.... 18,723 ane 3,500 
United Kingdom, orders .. 655,118 Rss Pi 
ARtWertsaccansanean asec, 14,212 12,500 Sane 
Holland . 134,500 92,5c0 8,471 
France .... 63,814 bee. Jane 
Getmany c---- 22-005. ccee 673,212 450,655 6,332 
Portugal, Italy, Spain and 

Austria-Hungary........ 108,090 BP B- 1,750 
Scandinavia .......- Loa F 23,410 
Ania s.225s2 oo Jee cows 29,200 
Africa ..... Rada ech eens 
West Indies . 2 Bs 31,013 57,172 
AN Others. cnctecccnes 20,309 (3,815 

PLOtalzoc.ssclccwaneucecan Bib40 GEO 676,729 ~—- 278,008 


Exports of barley amounted to 146,070 bushels, 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
November 2, 1907, were as follows, with com- 
parisons: 


Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 3,679,000 178,000 2,231,000 2,759,000 74,000 

Priv.elev’s 500,000 toon Sve wen eee 
Duluth. ..... 5,314,000 1,000 627,000 1,672,000 66,000 
Sioux City .. 60,000 2,000 20,000 3,000 2,020 
Milwaukee... 350,000 147,000 158,000 149,000 22,000 

Priv. elev’s 370,000 Sec «s+. 1,600,000 80,0c0 
Omaha and 

C. Bluffs.. 865,000 198,000 800,000 15,000 30,000 
Aberdeen... —8v,000 ohee 4,000 ste8 1,c0o 
Mitchell .... 50,000 3,009 100,000 70,000 3,000 
Sioux Falls.. 14,000 6,000 70,600 109,000 ae 
Watertown... 60,000 Ee cate 15,000 22,0C0 pie 
Davenport & - 

RockIsl’d. 26,000 70,000 40,000 150,000 nae 
Lincoln...... 130,000 67,000 16,000 3,000 3,000 
Outsideelev 550,000 207,000 85,000 5,020 7,0c0 
Kansas City. 3,427,000 39,000 125,000 sexe cane 
St. Joseph... 449,000 272,000 23,000 Saee “ase 
Chicago .... 9,355,0C0 112,000 527,000 3,000 369,000 

Priv. elev’s 5,636,000 1,837,000 1,999,000 50,000 42,000 
Peoria...-=-- 1,000 280,000 1,333,000 «se. 22,000 
Kankakee. .. ae, 20,000 {15,000 ae stud 
Catros; Jc ees 4 2,000 410,000 a5 Bee 
Quincy...... 74,000 See e225 Sees Base 
E. Dubuque 15,000 Econ ees ee Pees 
India’aH’rb’r see ---- 390,000 sear eee 
Evansville .. 50,000 aoe 50,000 Pee ane 
Indianapolis 457,000 141,000 195,000 Score meek 
St. Louis.... 2,892,000 15,000 195,000 2,000 5,000 
Louisville _.. 521,000 234,000 101,000 Delon OR OES 
Chattanooga. 125,coo Esta — Seer ae 
Knoxville... 50,000 10,000 dee’ er ae 
Nashville... 386,000 222,000 396,000 2,000 ne 
Augusta..... 15,000 175,000 160,000 6,000 ~—_ 10,000 
NEREG cxscins 16,000 see Pro ice oes 
New Orleans 474,000 111,000 170,000 Sees aoe, 
Galveston... 475,000 88,000 ee Lee rite 
Fort Worth. 255,000 eo oot: wesc (pet 
Dallas. ...-.. 65,000 $icz ae ace Seer 
San Antonio. 80,000 aout mae aha Saws 
On lakes .... 2,911,000 334,000 125,000 373,000 me 
On canal.... 586,000 97,000 103,000 356,000 ts5 
Detroit......; 478,000 128,000 41,000 aA 000 
Gd. Rapids. 96,000 18,000 16,000 ro mee 
Lansing ..... 13,090 2,000 1,000 cee 1,000 
Port Huron. 150,000 100,000 60,000 wise) 10,000 
Toledo. ....- 1,173,000 196,000 515,000 sees 185.600 
Cleveland _. 65,000 365,000 374,000 eeu Paes 
Dayton...... 43,000 5,000 10,000 seed Sele 
Cincinnati... 33,000 5,000 48,000 16,000 cae 
Akron. ..<-a0 37,000 30,000 195,000 8,000 5,000 
Spr’gfield,O. 75,000 ae es owes es 
Wheeling ... es 2,000 5,000 eco Poca 
Pittsburgh .. as 44,000 70,000 wece (733006 
Buffalo...... 3,696,000 760,000 363,000 1,061,000 288,000 
Binghamton. 30,000 12,000 13,000 aw seed 
Rochester... 225,000 10,000 16,000 80,co00 8,000 
Syracuse .... 4,000 2,090 1,000 ae ee 
Ogdensburg. 70,000 150,000 aisse aes > 
Fulton ..2..¢ 70,000 30,000 25,000 Sowe eis 
Portl’d,Me.. 239,000 ats 5,000 saws oi 
Boston ...... 64,000 103,000 5,000 aces sees 
Providence. . 4,000 75,000 55,000 2,000 1,000 
New York .. 1,473,000 136,000 447,000 9,000 67,000 
Albany,N.Y. wee 3 55,000 56,000 aaae 2,000 
Philad’Iphia. 607,000 100,000 138,000 aed eos 
Baltimore ... 1,000,000 315,000 222,000 ace) = Sx ,0p0) 
Newp’tNews 7,000 20,000 oe saat Pot 
Richmond... 63,000 64,000 41,000 1,090 





Nov. 2, 1907.50,088,000 7,595,000 13,302,000 8,516,000 1,519,000 
Nov. 3, 1906.45,694,000 6,492,00017,275,000 4,476,000 1,905,000 
Nov. 4, 1905.35,1£9,000 4,517,000 40,102,000 8,192,000 2,755,000 
Oct. 26, 1907.50,214,000 8,743,000 12,636,000 7,773,000 1,448,000 


The stocks in Canada November 2, 1907, follow, 
with comparisons : 


Montreal ... 787,000 80,000 59,000 70,000 ee 
Kingston.... 60,000 eee 5,000 2,000 nena 
Hamilt’n,Ont 25,000 2,000 6,000 1,000 Sees 
Goderich,Ont 120,000 ates Sam one bene 
Manitoba & 

Ne Ws ‘I: 

elevators.. 7,830,000 anne Sasi ao Aece 
Ft. Wm. and 

Pt. Arthur 4,474,000 ess ood seas sce 
Nov. 2, 1907. 13,296,000 82,000 70,000 ~=+10,000 sek 
Nov. 3, 1906.23,839,00c0 286,000 173,00 56,000 _ 1,000 
Nov. 4, 1905 .18,626,000 8,000 176,000 71,000 8,000 
Oct. 26, 1907.11,574,000 75,000 95,000 47,000 see 


The aggregate stocks in the United States 
and Canada on November 2 were as follows, with 
comparisons : 


Nov. 2, 1907.63,384,000 7,677,c00 13,372,000 8,526,000 1,519,000 
Nov. 3, 1906.69,533,000 6,778,000 17,448,000 4,532,000 1,907,000 
Nov. 4, 1905.53,745,;000 4,525,000 40,278,000 8,263,000.2,763,000 
Nov. 5, 1904.41,252,000 3,941,000 34,693,000 8,454,000 1,897,000 
Nov. 7, 1903 .41,769,000 12,754,000 13,639,000 7,237,000 1,537,000 


Weekly comparisons since July 6, 1907, follow: 


July 6 ... 63,685,000 18,018,0c0 9,255,000 838,000 841,000 
July 13 -. 63,667,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,009 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,009 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,020 8,167,000 5,067,009 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 . 59,393,000 8,523,000 9,265,000 2,913,000 758,000 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 867,000 
Oct. 5... 59,901,000 9,073,000 11,518,000 5,778,000 1,090,000 
Oct. 12.. 58,368,009 9,464,000 11,789,000 6,793,000 1,157,000 
Oct. t9.. 61,271,000 9,729,000 12,091,000 7,510,000 915,000 
Oct. 26.. 61,788,000 8,818,000 12,731,000 7,820,000 1,448,000 
vACIFIC COAST WHEAT STOCKS, 
San Francisco: 3. <i st scccaccas cacecccs entanpeaaien seen OOd,00d 
Portland, ‘Ore: 2 a5. -< nds scsern~cineae stance Soe EIT EOD 
aconiay WAG: --~acasesenee ee _ 997,000 
Seattle! Wash+ << 2022 .ccpaeee oes 255,000 





Total November 1, 1907....-...-..-e200-sseeeee= 3,296,000 


November 1 comparisons for a period of years 
past follow: 


November 1, 1907. 3,295,000 
November 1, 1996. 3,459,000 
November 1, 1905. 4,486,000 
November 1, 1904. 3,874,000 
November r, 1903. 3,447,000 


Comparisons since January 1, 1907, areas follows: 


November 1, 1907. 3,296,000 May 1. 2007 2s.eee 1,731,000 
October 1, 1907 ... 2,944,000 April 1, 1907 1,661,0c0 
September 1, 1907. 1,557,c00 March 1, 1907 ..... 1,744,000 
August 1, 1907 ..-. 1,171,000 February 1, 1907 .. 2,059,co0 
July 1, 1907 ...... - 1,865,000 January 1, 1907 ... 2,647,000 
June 1, 1907....... 1,844,009 

St. Louis private elevators held 506,000 bushels on Novem- 
ber 1, 1907, as against 539.000 bushels October 1, 1907, and 
342,000 bushels on November 1, 1926. 


November 1, 1902. 4,719,000 
November 1, 1901. 7,262,000 
November 1, 1900. 9,983,000 
November 1, 1&99.11,085,000 





Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 









Week ending 1907 1906 19C5 
July6...2-- 368.8 660,000  —1,279,000 —1,337,000 
July 13 - —18,000 —277,000 —1,021,000 
July 20. 1,554,000  +3,063,000 —293,000 
July 27. +93,000  +4,316,000  +2,250,000 
August 3 ... +286,000 +1,578,000 +1,239,000 
August ro .. +1,649,000 +3,183,000 + 1,092,000 
August 17 .... +682,050 +1,894,000 +1 642,000 
August 24 .... +2,406,000 —205,000 —303,000 
August 31 ......... 2,356,000 —2,003,000 —860,000 
September 7....... —2,056,000 +1,475,000 | —2,049,000 
September r4..-... —2,632,000  +3,196,000 +1,873,000 
September 21...... —792,000 +3,436,000 +4,313,000 
September 28...... +353,000  +5,249,002  +3,052,000 
October 5... 552. e« 155,000 +4,187,000 +6,549,090 
October 12.. ~—1,533,000 +3,382,000 +3,942,009 
October 19......... +2,903,000 +2,130,000 +4,702,000 
October 26......... +517,009 +835,000 +3,754,000 
November 2....... +1,596,000 +2,032,000 +5,904,000 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with November 2 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
Nov. 2, 1907.-... 512,845 5,572,043 2,962,445 5,156,753 
October 25, 1907. 470,387 6,535,606 4,340,713 6,229,588 
Nov. 3, 1906 -... 509,597 6,078,457 2,752,201 5,711,788 
Nov. 4, 1905... 663,116 7,979,679 3,046,481 6,059,979 
Nov. 5, 1904....- 495,171 6,755,565 1,665,865 3,072,982 

Season 
July « to Novem- ; 

ber 2, 1907..-.. 6,533,019 96,715,821 70,194,099 79,121,333 
July 1 to Novem- 

ber 3, 1906. .... 8,430,999 109,610,553 61,405,382 84,810,577 
July 1 to Novem- 7 

ber 4. r905..... 7,949,098 111,683,462 60,404,187 94,275,505 
July 1 to Novem- 

beri, 1904-- =. 7,068,504 103,014,283 50,303,027 76,599,559 





Cereal Exports by Ports from the United 
States and Canada. 









































{Special to BRADSTREET’s.] * 

Flour, bbls. Wheat, bush. Corn, bush. 

This Last This Last’ This ~ Last 

From week week week week week week 

NewYork. 38,429 52,839 990,966 842,591 108,369 176,940 
Philas sees - 68,433 50,641 383,801 240,000 69,692 19,300 
Baltimore. 10,931 85,049 374,000 72,000 154,285 60,471 
Boston .... 23,619 17,179 78,114 172,054 134,184 168,650 
Newp’tN.  .... 1,050 Sage A +--+ 39,370 
Norfolk... 322-9 a nate es aan 
Port'd Mea c.-2 5 ---4 Joya ray was nee 
N.Orleans 11,000 30,000 412,000 55,000 9,000 68,000 
Galveston. 1,000 12,000 112,000 841,000 4,000 76,000 
Mobile..., 3,400 10,000 eae ase. 17,000 23,090 
Sani Bran sega eset ee se eaae osee eane 
Portl’d, O. 48,038 .... 224,015 srr,2r1 As ce 
Tacoma... 34,028 .... 982,125 162,630 aes meade 
Seattle.... .... 40,662 Bash aaa Pa rere 
Tot.U.S. 239,200 299,420 3,565,087 2,896,485 496,530 640,731 

Vancouver 1,600 .... ere ous acom =--8 
Montreal . 24,997 14,263 692,880 479,115 215,971 25,609 
Halifax... 1,231 1,150 wecs noon oe ouak 
SLEO ec e I a ESS Bae ee Jone sare 
Tot.Can. 27,828 15,413 692,880 479,115 215,971 25,609 

Gr.total . 267,028 314,833 4,257,957 3,375,601 712,501 666,340 





Wheat and Flour Exports. 
(Special to BRADSTREET’s.] 


he quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 
Week ending 













1907 1906 1905 

July 4..-----+++-20-+-2e02 2,098,904 1,745,343 1,050,644 

3,264,754 1,952,273 1,903,304 

2,210,770 1,535,967 708,329 

2,376,543 1,708,705 864,146 

2,739,836 2,895,020 —-1,041,696 
August 8...-....--...--.. 3,272,993 2,262,961 865,002 
August 15. 2,947,433 2,827,954 1,068,519 
August 22.....- 3,555,347 3,196,375 1,170,340 
August 295222.<<s--.----- 3,808,866 5,081,999 —-,429,250 
September 5 ..- =- 2,923,710 2,466,032 1,194,215 
September 12 -. ++ 5,291,866 4,953,216 1,682,404 
September 19 -. -- 4,340,854 4,677,522 2,178,428 
September 26 .. -- 4,876,737 4,574,653 2,064,932 
October 3 ..-.-. == 45731,950 4,917,021 1,072,642 
October 10 + 5,295,292 3,257,886 2,774,462 
October 17 ..... =+ 4,064,062 4,031,848 2,831,482 
October 24 ... -- 4,705,589 5,188,817 4,267,1¢9 
October 31 ... -+ 45792,349 4,492,074 ‘6,283,399 
INovemben7)......---2 sc. 5,459,593 4,155,811 3,532,429 


Largest exports in 1907, week ending Nov. 7. ~shas 8A50.809" 


Smallest exports in 1907, week ending April 11... 1,831,705 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16, 1905 


536,540 
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Corn Exports, in Bushels. 
(Special to BRaDSTREET’s. ] 







Week ending 1907 1906 1905 
1k See ee 1,410,804 691,600 932,225 
July 1... == 14,411,675 594,718 834,772 
July 18... ++ 7,066,967 837,162 £193,470 
July 25... «+ 1,665,044 539,073 773,621 
August 1. « 1,608,126 623,146 1,013,675 
August 8 ... - 1,107,621 1,292,638 1,152,441 
August 15 .. - 1,441,727 525,773 1,177,039 
August 22 .. Sees Ks fR0,540 663,504 987,204 
August a5\..-.cesasiet es 798,071 36°,464 1,163,370 
September's. ...-..<<.a--- 507,104 328,179 1,404,662 
September 12............- 677,135 985,393 1,226,063 
September 19..........--- 298,911 545,754 1,272,495 
September 26............. 416,190 465,864 1,212,992 
(Ooh af gi [eae Ee eae 408,374 846,099 1,186,388 
WicEODENO..- \cdeeccseuce 343,604 1,202,430 962,474 
Wctober 27). 5.2sce<=5. 26 572,825 1,319,036 776,435 
Retoperad.\-- 225. .eke 749,122 1,495,111 708,138 
Brctonert st o.2....i.0.505 666,340 1,300,221 1,009,310 
November 7 ......-...-.. 712,501 870,924 751,050 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19 ... 298,911 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. — 21,196 





Grain on Passage. 


To Wheatand flour Corn, bush. 
United Kingdom ..... ene conte +++ 16,000,000 8,330,000 
Continent..cccscssscecssee Srakasaie/t3}080,000 5,185,000 

Total week ending November2 29,680,000 13,515,000 
Preceding week: -..<2sc~csscse 31,280,000 13,260,000 
Corresponding week 1906 ...... 31,040,000 14,110,000 





Statistical Situation of Cotton. 

The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 














Nov.1, Oct. 25, Nov.2, 

Week ending 1907 1907 1906 
American.........-....... 2,369,805 2,205,839 2,522,281 
Otherkinds 766,876 780,876 758,c0O 
Sata ne ccs csecSsescer 3,136,681 2,087,715 3,280,281 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities : 








Nov.:, Oct.25,  Nov.2, 

1907 1907 1906 
Great Britain ana continent. 1,669,000 5,514,000 —_£,495,000 
133,000 104,000 119,000 
312,000 327,000 344,000 
United States. ._.....5..2... 1,023,000 1,043,000 1,322,coo 
BE Ota ee eres ne oc tauee 3,137,000 2,988,000 3,280,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


Thisweek Lastvear 
454,043 581,152 
3,000,930 4,028,014 





New York’s Foreign Trade. 


















IMPORTS. - 

. 1907 19c6 
Dry goods ........ jeccceccccce------ $3,142,362 $2,710,020 
General merchandise -.......-..--. 14,674,160 11,564,357 
Total week ending October 26... 17,816,522 14,278,277 
Previously reported ............... $06,449,012 611,458,016 
Since January 1...............--« 824,265,534 625,733,293 

EXPORTS. 

1907 19¢6 
Week ending November 2 .- $12,653,728 $11,134,733 
Previously reported .-.... -+ 523,151,368 514,220,386 
525,355,119 


LG se REE a ae -- 535,805,006 
‘ 
Wool Markets. 

Prevailing conditions in financial and trade 
circles restrict trading in wool market, but the 
main factor in the quiet tone is the small stock of 
staple wools. A fair amount of business was done, 
however, with most of the interest centered in 
clothing grades, many of the smaller mills being 
obliged to enter the market for moderate lots for 
immediate use. The bulk of the clip has been 
disposed of already, and the trade, as a 
whole, is in a very strong position, so that 
they may well afford to wait for their asking 
price for the remaining stock. Territory wools 
have moved fairly well, a moderate amount of 
Montana in the original bags selling at 26 cents 
for half bloods and fine wools. Idaho staple sold 
in a small way at 25 cents, and fine medium 
Utah at 20@22 cents. Scoured territories have 
been moved at about 68 cents for fine, 65 
cents for fine medium and 60 cents for medium, 
The scarcity of money will probably lead 
to the consignment of the new fall wools 
from Texas and California, some of the former 
having already arrived in Boston and sold at 18@22 
cents, the market being practically bare of twelve 
and eight months wool. California wools are dull, 
choice northern being quotable at 26% @27% 
cents, with middle counties at 20@22 cents. Fleece 
wools have been in moderate demand at 31@31% 
cents for Ohio quarter bloods and 300@30% 
cents for Michigan quarters. Fine washed fleeces 
sold during the week at 34@35 cents for 
XX Ohio, fine unwashed at 27@28 cents and 
unmerchantable at 29@30 cents. Fine washed 
delaines are very well sold up at 38% @39 cents, 
with unwashed delaine and unmerchantable at 
31@33 cents, Pulled wools are moving in a 





moderate way, the bulk of the demand being for 
fine As and combing wools. In Australia markets 
are very strong, with German and French buyers 
taking weol freely at full prices, but Americans 
have done very little thus far, except for manu- 
facturers’ accounts. The drought in the Riverina 
district is expected to aid in maintaining 
prices in the Boston market for Australian wool, 
and the wool is reported to be tender and of shorter 
staple than usual. The next London sale will 
open November 26, and will probably include many 
of the new wools, especially from Queensland and 
Sydney. Cables say that there is likely to 
be a scarcity of wools suitable for this country 
throughout next year’s London sales. 





Boston Shoe and Leather Market. 

Sales of shoe leather, though moderate, are 
sufficient to take care of current receipts. Tanners 
of both upper and sole leather have been curtailing 
production until it is safe to say that in the 
aggregate sales are just about keeping pace with 
production. This method has prevented any 
general accumulation of stocks, and, as a whole, 
leather dealers are apparently in an exceptionally 
good position to withstand a period of dull trade. 
While the market is broadening to some extent, it 
is still the general report that business for the past 
week was unusually quiet. Shoe manufacturers 
are taking leather only as fast as they can cut it 
from week to week. Jobbers are as yet not placing 
so large or so many orders for next season as 
anticipated, but confine themselves in the main 
to such lines of goods as are wanted in the current 
trade. Some factories have been favored with 
more liberal treatment, but it is evident that the 
situation is not clear for a great many concerns so 
far as business on spring goods is concerned. 
While hopeful of a good season, it begins to look 
as if the coming season, like the one just passed, 
would be a short one. Following is given the 
Shoe and Leather Reporter's statistics showing 
comparison of shipments of boots and shoes from 
or through Boston freight terminals: Last week, 
89,711 cases; preceding week, 92,264; last year, 
96,099; total for 1907, 4,135,703; total for 1906, 
4,381,659; decrease, 245,956. 





GROWTH OF TEXAS. 

Governor Campbell has compiled statistics 
showing the growth of Texas in various lines 
during the last twenty-two years. He says: ‘‘In 
1885 the population of Texas was about 2,000,000; 
now it is more than 4,000,000. Then we had 
43,849,576 acres in farms, now 125,807,017 acres; 
the cotton crop was 1,369,208 bales, last year 
4,066,472 bales; the corn crop was 40,000,coo 
bushels, now 155,800,000 bushels. Wheat, oats, 
sugar and other farm products have increased in 
like proportion. In the production of rice Texas 
leads all states, and rice culture was unknown in 
Texas in 1885. ‘Then Texas had 4,000 factories, 
all told; now more than 15,000. From 6,687 miles 
of railroad the mileage has increased to 12,575 
miles, main track, and more than 15,000 miles, 
including yards and sidings. The individual 
deposits in the chartered banks in 1885 amounted 
to $9,184,000; now these deposits aggregate more 
than $170,000,000. 

‘Texas is lender of money to-day, and no longer 
pays tribute to the east for money to move her 
crops and other products,” 





BUSINESS FAILURES. 


UNITED STATES AND CANADA, 
Week end’g—~ Weekscorresponding to 

















Nov.7, Oct.3t, — this week———\ 
1907. 1907 £905 1905 += r904 1903 
Middle: secceas eons 74 79 42 48 72 65 
New England.... 32 23 22 31 35 34 
Southern ....-- FA 45 38 30 34 19 62 
Western ...... 44 54 29 19 37 57 
Northwestern. 16 11 12 15 14 16 
Far west ...... < 12 17 Ir 15 7 12 
Territories .......-. 3 I a 4 = 4 
‘Total wacsaceee se 226 223 +146 166 184 250 
Canadas cscs 2eeaee 34 25 28 30 25 13 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED a Be 
s 2s 8 2 30 oS gs 

g2 38 88 88 88 88 ss 8 

eS 83 og 38 $8 8y SYS 

AS BA BA AB BA BIBT NW 

Middle. -cccc--2-- 66 5 I I Tec - 74 
New England ..... 207 2 "2 Teves Ss 32 
Southern .......... ee AS) es 45 
Western= -2........ 34 4 3 3 = Vdd 
Northwestern ..... 73 © a 2 a a 016 
Bar westidesse coece IN Se ee ea Xo ce ea, 2 
I I ‘9 cy, ES ese aere es me: 

192 19 6 7 2 226 

GCanada-tace se ace, BONE arias bos, 34 


In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 capital or Jess and 8 per 
cent. had from $5,000 to $20,000 capital. 


BRADSPDPREET’S 


ADVERTISING DEPARTMENT. 


BRADSTREET’S isissued every Saturday ,and goes 
ta the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SusscripTion, Five DoLLars A YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 





DIVIDENDS. 
PRATT & WHITNEY COMPANY. 
New York, Nov. 6, 1907. 

The Board of Directors of Pratt & Whitney Company 
has this day declared the regular quarterly dividend of one 
and one-half per cent. on the preferred stock of the Com- 
pany, payable Nov. 15th, 1907. The transfer books will 
close at 3 P. M. Nov. 8th, and will re-open at ro A. M. 


Nov. 16th, 1907. CHARLES L. CORNELL, 
Treasurer. 





NEW YORK OFFICE OF 


The American Cotton Oil Company, 


27 Beaver Street, New York City. 


The Board of Directors of The American Cotton Oil 
Company, on November 7, 1907, declared a semi-annual 
Dividend of Three per cent. upon the Preferred Stock, pay- 
able December 2, 1907, at the Banking House of Winslow, 
Lanier & Company, 59 Cedar Street, New York City. 

The Stock Transfer Books of the Company will be closed 
on November 14, 1907, at 3 P. M., and will remain closed 
until December 6, 1907, at 10 A. M. 

JUSTUS E. RALPH, Secretary. 








MEETINGS. 
NEW YORK OFFICE OF 
The American Cotton Oil Company, 


27 Beaver Street, New York City. 


The Annual Meeting of the Stockholders of The Ameri- 
can Cotton Oil Company will be held at the principal office 
of the Company, the Refinery, near Guttenburg, Hudson 
County, New Jersey. on Thursday, the sth day of Decem- 
ber, 1907, at 12 o’clock noon, for the purpose of electing 
Directors and for the transaction of such other business as 
may properly come before the meeting. 

The Stock Transfer Books will be closed on November 
14, 1907, at 3 P. M., and will remain closed until December 
6, 1907, at Io A. M. 

By order of the Board of Directors. 

JUSTUS E. RALPH, Secretary. 

New York, Nov. 7, 1907. 





SPECIAL NOTICES 


CARTERS. 


When you see that name on 


RIBBONS 4x» CARBONS 


You know that you are getting 
goods that will be equal in qual- 
ity to your typewriter—that is if 
you have the best typewriter. 


THAT’S THE POINT. 


USE CARTER’S IDEAL 


PUBLICATIONS 

















Broomhall’s 
Commercial News Bureau. 


Conducted by 


GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 


Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 


THE CORN TRADE YEAR BOOK 
(New Edition). 





Principal Offices: Liverpool, London, New York, Paris. 


Also branches and agencies in al] important town, 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canadaandthe U.S.A. 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondents Solicited. 











FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
EDWIN S. SCHENCK, President. 
Offers its services to new Banks and Trust Companies desiring a New York Reserve 


Agent and Correspondent. 


DEPOSITS, 
CAPITAL, $2,550,000 


Those contemplating a change in their New York 
Correspondents are invited to call or write. 


A cordial welcome to visiting Bankers. 


$25,000,000 


SURPLUS & PROFITS, $1,200,000 





320 Broadway, between Pearl and Worth Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . ’ 


S. M. PHELAN, President. 


Cee lie lN SO 


RANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTE FOR OUR BOOKLET, ‘‘COLLATERAL 
St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE, 





Remington 


302 Broadway, N. Y. 


Billing T'ypewriter 


What It Does 


"It writes your bills with double the speed of the pen. 


It writes bill and charge sheet at 
charge entries. 


one writing—no more need for separate 


It writes at the same time any additional charge or order copies that your system 


may require. 


It adapts itself perfectly to your system or the needs of any business. 


It improves system, 
impossible under former methods. 


insures against errors—makes, short cuts which were 


It extends the field of the typewriter to form and tabular work of every kind and 
description and always with an immense saving of time, labor and expense. 


Send for our illustrated booklet on 


the Remington Billing Typewriter 


Remington Typewriter Company, 
(Incorporated) 


New York and Everywhere 


BRADSTREET’S, SATURDAY, 


NOVEMBER 9, 1907 
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Brown Brothers & Co pmme THE WASHINGTON 
PHILA., NEW YORK, BOSTON. raG: OU INLIN & CO. he TRUSTe 
Alex. Brown & Sons, Baltimore. , 
CONNECTED BY PRIVATE WIRES. GRAIN & COTTON. 253 BROADWAY. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s NE. Prvdccneberraee ———$_$__—_—_—_— $ : 

Buy and sell all first-class Investment Men ers of i et Capital - - - = -s 500,000.00 
Secatiies on commission,’ Recelse lacs, UNane men Chicago Board of Trade | surplus and Undivided Profits, 1,150,495.00 
counts of Banks, Bankers, Corporations, tS ee 
Firms and Individuals, on favorable SECURITIES. MANHATTAN LIFE BUILDING DAVID M. MORRISON, President. 
terms. Collect drafts drawn abroad on all points in the 66 Broadway, N. Y. GEORGE AUSTIN MORRISON, Vices Presidents: 


United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL iS Meee CERTIFICATES 


OF DEPOSIT 
ease 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 
all parts of the world. 


SHIPLEY & CO., LONDON 


OREDIT, 
BROWN, 





National Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus,?> - - - 
Profits, 


Deposits, - - - 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


$18,000,000 
63,000,000 








35 Years’ 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR, 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(Jannasy 80, 19017 ) 


} 





Capital, - - - $5,000,000 
Surplus and Profits (eacned) - $4,436, 107 
Deposits, - - - - - $63,345,861 


A. B. Hepgsurn, President. 
A. H. Wiaein, Vice-President. 
E. J. STALKER, Cashier. C.C. Srane, Ass’t Cashier. 
S.H. Mitter. Ass’t Cash. E. A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’¢ Cash. 


DIRECTORS. 
James J. HILt, 
St. Paul, Minn. 
A. Barton HEppurn. 


H.W.Cannon, 
Chairman, 

GeorGE F. BAKER. 

OLIVER H. Payne. Joun I. WATERBURY. 

Gran B. ScHLey. ALBERT H.WIGGIN. 
GeorceE F. Baker, JR. 


Maitland, Coppell & Co. 


BANKERS, 
William and Pine Streets, N. Y. 
Telegraphic Transfers to all Points in Mexico on 


BANCO NACIONAL DE MEXICO 
AND ITS BRANCHES. 








EXPORT AND IMPORT 








Kean, Van Cortlandt & Co. 
BANKERS, 


30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE, 
4 LIVERPOOL COTTON ASSOCIATION, 
NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE, 
| CHICAGO BOARD OF TRADE, 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 
Bankers and 


Cotton Commission Merchants, 
16 Wall Street, New York. 
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Member Con. Stock & Pet. Exchange of N. Y. 
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STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON, 


L. B. WILSON & CO. 


Members Consolidatéd Stock Exchange of N.Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
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The Bradstreet Press, 


Printing and Bookbinding, 


49 Lafayette Street 


WESSEL, DUVAL & CO., 
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PHINEAS C, LOUNSBURY, 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LOTT, Secretary. 
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TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
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David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark, = 
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Joseph C. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
H. J. S. Hall. John P. Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
Court OF THE STATE OF NEw York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 


Capital, Surplus and Profits - $8,500,000 


Transacts a general financial and fiduciary business 

Acts, under seeeeny of the law, as executor, adminis- 
trator, trustee, 

Buys and one high grade investment securities ; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

ae safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc. 

Makes loans on St. Louis city real estate and listed high 
grade securities 





DIRECTORS 


W. J. MCBRIDE 

NELSON W. MCLEOD 
SAUNDERS NORVELL 
ROBT. J. O'REILLY, M.D. 
Wm. D. ORTHWEIN 
HENRY W. PETERS 
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JAMES E. SMITH 
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MILLIKEN & CLARK 
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Wm. Mulock, Geo. H. D. L 
W.B. Milliken. Herbert A. Clark. 
Dominion Bank CHAMBERS, ToRONTO, ONT. 
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Cable Address, ‘* MULOCK’s, TORONTO.”’ 


Collections promptly attended to. A. B.C. Code'used 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
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Toronto, CANADA. 
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**Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 


HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway. New Yorx Ciry. 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 


A JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE- PRESIDENT 


EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
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J. WALTER EARLE 
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JOSEPH THOMSON 
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JAMES G. POWERS 

L, HORATIO BIGLOW 
JOHN H. HANAN i 
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ewxmecves | TNSTITUTE W. SCHIMMELPFENG. 


Thestyleof the Institutein Germany, Austria-Hungary and Turkey is‘‘Auskunftei W.Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AACHEN BUDAPEST '’sGRAVENHAGE MADRID PARIS 
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FOR PARTICULARS APPLY TO 
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through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 
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FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BURENedaga 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 BE. 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand, 


W. P. Hurlbut & Co., 


BANKERS, 
39 Wall Street, - - New York. 
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FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W, 
BEHRENSTRASSE 9 to 18. 





CAPITAL, = =sa= 


M. 200,000,000. 


RESERVE, --= eee 


M. 100,000,000, 


$47,619,000 


- $23,810,002 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 1034, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DrespEN, FRANKFORT 0/M 
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AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 





Subscribed Capital, - - - $4,761,000 
(M. 20,000,000) 
Paid Up Capital, - - $4,190,000 
(ME. gi,fod,aao) 
Reserve-Fund, - = = = $698,000 
(M.2,932,000) 
Heap OrFricze: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 


Bortvia: La Paz, Oruro. 
Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. URuGuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
eredit issued. 


London Agents. 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 
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Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y. City. 
Late of 10 Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
ee PAPER WAREHOUSE, 
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Branch Warehouse, 20 Beekman Street. 
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It is probable that the coming winter will 
witness the most notable discussion in many 
years of questions relating to banking 
and currency. The materials for such a 
discussion are at hand in a number of 
proposals, backed by men of weight and 
influence, and in the more general recogni- 
tion of the need of some change in the 
present laws and administrative arrange- 
ments affecting the country’s monetary 
system. The existing material also bids 
fair to be increased in amount and perhaps 
enriched by an added variety of suggestions 
before the time for definite dealing with it 
arrives. It is fair to presume that consid- 
erations of no little interest will be sub- 
mitted as the result. of action taken 
by Governor Hughes of the great com- 
mercial and financial state of New 
York this week. In a letter addressed 
to several banking officials of New York 
City he declares that he deems it both 
proper and important that at as early a 
date as possible, and before the meeting 
of the legislature, opportunity should be 
afforded for the expression of matured 
opinion with reference to the improvement 
of the state’s financial legislation. He has 
therefore requested the bankers selected 
by him to act as a committee for the pur- 
pose of collecting facts, receiving sugges- 
tions, and expressing the views which, 
after due reflection, they may entertain 
upon the question what, if any, changes are 
advisable in the laws of the state relating 
to the incorporation, conduct of business 
and supervision of banks and trust com- 
panies. The committee, which is to con- 


sist of A. Barton Hepburn, Edwin S. 
Marston, Edward W. Sheldon, Algernon 
S. Frissell, Stephen Baker and Andrew 
Mills of New York, is asked to submit a 
report on or before December 15 next. 





It may be taken for granted that the 
plan for supplying credit currency which 
was embodied in a report adopted by the 
American Bankers’ Association a short time 
ago will be actively pushed in Congress 
when that body gets fairly down to work at 
the next session. The money stringency 
which has been experienced of late will 
naturally be made the basis of a plea for 
changes intended to make the volume of 
the currency more responsive to the de- 
mands of commerce, particularly with 
the view of securing an ample supply of 
currency when needed. Of late, also, 
there has been a revival of the propo- 
sition to create a central bank, which 
was favored by the special currency 
committee of the New York Chamber of 
Commerce last year, and which has been 
suggested as a desirable solution of some 
of the country’s currency difficulties by 
Lord Avebury. It may be that some proj- 
ect of this nature may be suggested for 
the consideration of Congress. These and 
other plans are deserving of careful scrutiny 
and discussion and should receive them. 
Every plan for currency improvement 
should be examined in an unhurried way, 
without prejudice or prepossession, and the 
fact that it or something like it has found 
a place in foreign systems should not 
prevent its having consideration here. 


A sober but assured tone pervaded the 
address delivered by Secretary of the Treas- 
ury Cortelyou on the occasion of the tenth 
anniversary of the Merchants’ Association 
at New York on Thursday. He said that 
in the experience through which it had 
passed recently the country had learned, 
more fully, perhaps, than heretofore, the 
value of credit in the business world, and 
had brought home to it anew the fact that 
it is a most delicate part of a most delicate 
mechanism. He urged that hoarded money 
should be put back into the banks, and that 
the exactions of bankers and merchants 
should be proportioned only to actual busi- 
ness necessities. Touching suggested legis- 
lation, he said that what we need are better 
and fewer laws and better enforcement of 
them. As to legislation regarding the cur- 
rency, he pointed out that it is one of great 
concern to every citizen, and should have 
the fullest and most careful consideration, 
and must not be hurried. Finally, he left 
with his hearers the reflection that the 
country is going forward and not back- 
ward, and that we must not allow any 
temporary setback to stay our progress 
or our prosperity. 


Secretary Root’s address in calling the 
Peace Conference of Central American 
Republics to order at the opening meeting 














on Thursday, November 15, was marked 


by noteworthy candor. He assured the 
delegates that the people of the United 
States would be most happy if the states of 
Central America might move with greater 
rapidity along the pathway of peaceful and 
orderly prosperity, which they might at 
once share and aid. At the same time he 
pointed out that the task before the con- 
ference is no easy one, the agreements 
looking to the establishment of peace 
which have hitherto been elaborated, 
signed and ratified having seemed to be 
written in water. While disclaiming any 
attempt to propose a plan for the work of 
the conference, he ventured the observation 
that the all-important thing for it to accom- 
plish is to devise in connection with the 
agreements reached some practical method 
under which it will be possible to secure 
the performance of those agreements. 
The mere declaration of general principles, 
the Secretary said, the mere agreement 
upon lines of policy and conduct, will be of 
little value unless there be definite and 
practical methods provided by which the 
responsibility of failing to keep the agree- 
ments may be fixed upon some definite 
person and the public sentiment of Central 
America be brought to bear to prevent its 
violation. The conference organized for 
work by the election of Senor Luis Ander- 
son, Minister of Foreign Affairs of Costa 
Rica, as permanent president. 





While the Bank of France is understood 
to have supplied some $15,000,000 to the 
Bank of England within the past fortnight, 
the authorities of that institution have ap- 
parently opposed any withdrawals of gold 
from Paris for direct transfer to the United 
States. With the above exception, the 
strain of filling the requirements for specie 
caused by the situation here has, therefore, 
fallen upon the London market. Bankers 
on both sides of the ocean are, of course, 
fully alive to the dangers and difficulties 
which would arise from a continuance of 
the heavy gold withdrawals from the 
British capital, and negotiations were 
accordingly instituted this week between 
Parisian bankers, the authorities of the 
Bank of France and financiers at New York 
to the end that that institution might be 
induced to part with some $25,000,000 or 
$30,000,000 of its large gold accumulations 
for the further relief of the American 
money market. The jealous manner in 
which the Bank of France husbands its 
gold resources, and the entire command 
which it exercises in such matters over the 
Paris market, of course rendered the suc- 
cessful conclusion of such an arrangement 
very difficult, and it is not surprising that 
Thursday brought an announcement that 
the negotiations had fallen through. The 
rejection by the Bank of France of the 
proposition seems to be based upon unwill- 
ingness to violate its settled policy not to 
discount finance bills or to enter upon for- 
eign arrangements without the guarantee 











thereof by a foreign government, the latter 
in this instance being an impossibility. 





A conference has been in session at 
Columbus, Ohio, this week from whose de- 
liberations some suggestions of value look- 
ing to the improvement of existing systems 
of taxation may not unreasonably be ex- 
pected. This is a national conference on 
state and local taxation, at which about 250 
delegates, appointed by the governors of 
various states, have been in attendance. 
The meeting was deemed of sufficient 
general interest to attract gov- 
ernors from different parts of the coun- 
try. One of these, Governor Guild, of 
Massachusetts, was made the permanent 
chairman of the conference. In his address 
he said that, with the possible exception of 
municipal rule, taxation was the phase of 
popular government in which the United 
States had made its most conspicuous 
failure. He suggested that the time is ripe 
for a clear understanding among all the 
commonwealths as to what methods of 
taxation are and what are not desirable; 
what among desirable methods are the 
fairest and most practical, and what. taxes 
should be reserved for national and what 
for state or for local revenue. 
Guild held before the conference as a 
specially desirable aim the endeavor to 
bring about some measure of uniformity 
in the laws affecting taxation, a matter in 
reference to which some pronouncement of 
interest may perhaps be looked for from 
the Columbus gathering. 
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Russia’s new Duma—the third—was for- 
mally opened on Thursday, November 14, 
with fewer indications of general interest 
than attended the inauguration of the work 
of either of its predecessors. 
remarked that the picturesque aspects of 
the delegates in the former gatherings were 
almost wholly lacking, conventional garb 
being the rule among the members. In 
accordance with expectation, M. Khomya- 
koff, designated as an Octobrist, was elected 
president, receiving 371 votes on the first 
ballot. No reference to the constitution 
was made in the president’s address on tak- 
ing his seat, though he was asked by the Con- 
stitutional Democrats to incorporate one. 
The opening of the Council of the Empire 
by President Akimoff was devoid of inci- 
dent. The lower house adjourned until 
Monday pending the usual audience of the 
president with the Czar. The only com- 
munication thus far received by the Duma 
from the government is the budget for the 
coming year. ‘This places the expenditures 
of the empire for 1908 at $1,257,500,000 
and the ordinary receipts at $1, 159,000,000. 
A forecast of M. Stolypin’s forthcoming 
declaration on behalf of the government 
indicates that the ministry will stand by the 
main lines of the temporary legislation by 
decree adopted during the last two years, 
though recognizing that it has been found 
imperfect in some details. 


It was even 


hs Rae ea idate “3d 


NOVEMBER 16, 1907 














COMMODITY PRICES AGAIN TEND 
DOWNWARD. 

As intimated in the last monthly report 
as to commodity prices, published in 
BRADSTREET’S, the slight advance shown 
in the general level of prices in September 
proved to be only a temporary check to the 
general downward swing which has been in 
evidence in a greater or lesser degree since 
March 1, 1907. For the advance shown in 
September seasonal changes were largely 
responsible, but the pronounced downward 
movement during October reflected the 
play of a number of causes, all largely 
groupable under the head of trade reaction, 
That a general cause of this character 
was operative is proved alike by the pro- 
portions of the decline, by the large number 
of articles and groups of staples affected, 
and by the comparatively low level touched 
by the general index of prices, which is now 
below any previous monthly record for a 
year past. Thus eight groups of staples 
out of thirteen were lower on November 1 
than on October 1, 1907; the number of 
articles declining in October 
opposed to only seventeen advancing, and 
the decline for the month, which was 1.1 
per cent., brings the general price index 
number compiled by BRADSTREET’S down 
lower than on the first of any month since 
October 1, 1906. 
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The net result of the various move- 
ments during the month of October is 
illustrated by the following table giving 
the index numbers (totals of prices per 
pound) at different dates by groups of 
commodities: 

Fuly1, Nov.1, Mar.1, Oct.1, Nov. x, 

f 1896 1906 1907 1907 1907 
Breadstuffs -....- $o.0524 0.0761 $0.0817 $o.1077 $o.1067 
Live stock........ 1855 3155 -3345 3315 3195 
Provisions. --- 1.3619 2.0077. 2.1049 2.0325 2.0096 
Brdits sec. <<a +1210 +2245 +2003 +1707 .1807 
Hides and leather. .8250 1.1875 5.1975 1.1950 1.2025 
extties). ..descass 1.5799 2.5976 2.7369 2.7767 2.7435 
Metals. ....-. Is 7 8143 8466 6765 6211 
Coal and coke.... .0048 .0076 .0080 +0072 .0070 
ile ee 7 = ee -2082 -3162 3428 3611 3506 
Naval stores ..... +0402 -109f 1170 0895 .o851 
Building materials .0716 0900 0906 ~Ss 0881 .0900 
Chem. and drugs. .6607 7083 7083 -7029 .7054 
Miscellaneous .... .2150 —.2965 .3632 3112 _.3165 
TOtale cece seeue 5.7019 8.7509 9.1293 8.8506 8.7468 


Fluctuations in the price level in the past 
fifteen years are shown in the following 
table, which gives the respective swings 
from high to low and the reverse thereof, 
as noted by BRADSTREET’S approximate 








index number: 
Jan. 1, 1892 ...... $8.1382 Feb. 1,(1906 ...... $8 2415 
July 1, 1896.......-. §-7019 Mar. 2; 1906.s 3. oe: 8.2321 
Jars 1, 1097+ 9se. eee 6.1164 April t; mpd "oucee 8.2087 
Joly x, 1897-2.-.55- 5-8537 May 1, 
Feb. 1, 1900........ 8.2307 June 1, 
June 1, 190t.-.. <2. 7-418r July 1, 
Dec. ¥, 1902. asen-e 8.1413 Aug. 1, 
AUR. 45/2965; dase 7-7473 Sept. 1, 
Feb. 1, 1904. <5.056- 8.0973 Oct. 1, 
July” 3,/2904.. <20-- = 7.6318 Nov 1, 
ae a), ee 8.0827 Dec. 1, 
eb, T, 1905. Vesa 8.0805 Jan. 1,5 3 
Mar; %).2005 Go. sas. 8.0976 Feb, 1, 1907..-....-8.9953 
April 1, 1905... -7-9996 Mar. 1, 
May (x, TG05 vu cs ons 7-9700 April, 
June 1, 1905.-...... 7-9973 May 1, 
July 4, 1905---226.6% 7.9160 June 1, 
Aug..t, 1905-25 <ne 8.1111 July 1, 
Sept. 1, 1905 Aug. 1, 
Oct. 1, 1905 Sept. 1, 
Nov. 1, 1905 Oct. 1, 
Dec. 1, 1905 Nov. 1, 
Jan. 1, 1906. . 





The approximate index number on Novem- 
ber I, 1907, is shown to have been $8.7468, 
which, as stated above, is 1.1 per cent. 
below the October 1 level, and is besides 
4 per cent. below the March 1, 1907, level, 
and is evena fraction of I per cent. below 
the level set on November 1, 1906. Even 
with these losses, however, the November 
1 index number this year is still above the 
level of any preceding year since the index 
number was first compiled, and is still 6.2 
per cent. higher than the level on February 
I, I900, a comparatively high point for 
those years. 


The detailed 4 table of prices by groups 
brings out the fact that eight groups out of 
thirteen are lower than on October 1, 1907, 
metals leading the decline, with textiles, 
provisions and live stock next in importance, 
and with breadstuffs, coal and coke, oils 
all showing smaller 
decreases. Five groups—dried fruits, 
leather, building material, chemicals and 
drugs, and miscellaneous products—show 
small gains as of November 1, compared 
with October 1. 

The detailed list of products advancing 
or declining in October will bear study. 
The advance in wheat and wheat-flour was 
prolonged until into October and 
showed a small gain for the month as a 
whole, owing to the active export inquiry, 
but the other breadstuffs very generally 
declined. Other important gains were in 
bituminous coal, olive oil, glass (due to 
restricted production), tobacco and hay. 
Against this are to be noted declines in 


and naval stores 


well 


nearly all live animals, beef and hog prod- 
ucts, butter, many groceries, dried fruits, 
most raw textiles and some cotton fabrics, 
pig iron, steel, copper, tin, coke, rubber, 
cotton seed and cotton-seed oil and turpen- 
tine. Following is the October movement 
shown in detail : 
NOVEMBER 1, 1907, COMPARED WITH OCTOBER 
I, 1907. 

INCREASES, 
Wheat Cheese Olive oil 
Rye Cranberries Glass 
Flour Lemons Caustic soda 
Hogs, carcasses Hides J Tobacco 
Eggs Wool, Australia Hay 
Beef Bituminous coal 

DECREASES. 
Corn Peas Pig iron, Bessemer 
Oats Potatoes Steel billets 
Barley Apples Silver 
Beeves Raisins Copper 
Sheep, live Currants in 
Hogs, live Cotton Connellsville coke 
Beef, carcasses Hemp Southern coke 
Mutton, carcasses Silk Cotton-seed oil 
Pork Flax Turpentine 
Lard Standard sheetings Brick 
Butter Cotton sheetings, Opium 
Coffee southern Rubber 
Rice Pig iron, eastern Cotton seed 
Beans Pig iron, southern 

UNCHANGED. 
Horses Print cloths Nails 
Milk Ginghams Yellow pine 
Bread Iron ore Spruce timber 
Bacon Steel rails Hemlock timber 
Hams Tinplates Alum 
Mackerel Steel beams Bicarbonate soda 
Codfish Lead | Borax 
Sugar Quicksilver Carbolic acid 
Tea Anthracite coal Nitric acid 
Molasses Petroleum, crude Sulphuric acid 
Salt Petroleum, refined Phosphate rock 
Peanuts Linseed oil Alcohol 
Hemlock leather Castor oil Quinine 
Union leather Rosin Hops 
Oak leather Tar Paper 
Wool, Ohio & Pa. Lime Ground bone 


Jute 
Compared with a year ago, the following 


changes are to be noted: 


NOVEMBER 1, 1907, COMPARED WITH NOVEMBER 
I, 1906, 
INCREASES. 
Wheat Rice Petroleum, crude 
Corn Peas Petroleum, refined 
Oats Potatoes Linseed oil 
Barley Cranberries Castor oil 
ye Peanuts Olive oil 
Flour Union leather Tar 
Horses Oak leather Nails 
Hogs, carcasses Cotton Caustic soda 
Mutton, carcasses Wool, O.and Pa. Alcohol 
Milk Wool, Australian Opium 
Eggs Silk Quinine 
Beef Print cloths Tobacco 
Cheese Standard sheetings Paper 
ea Ginghams ay 
Molasses Iron ore Cotton seed 
Salt Steel billets 
DECREASES. 
Beeves _ Currants Quicksilver 
Sheep, live Hides Bituminous coal 
Hogs, live Hemlock leather Connellsville coke 
Beef, carcasses Hemp Southern coke 
Pork Jute Cotton-seed oil 
Bacon Flax Rosin 
Lard Cotton sheetings, Turpentine 
Butter southern ric 
Mackerel Pig iron, eastern Lime 
Coffee Pig iron, southern Yellow pine 
Beans Silver Spruce timber 
Apples Copper Borax 
Lemons Lead Rubber 
Raisins Tin Ground bone 
UNCHANGED, 
Bread Tinplates Bicarbonate soda 
Hams Steel beams Carbolic acid 
Codfish Anthracite coal Nitric acid 
Sugar Glass Sulphuric acid 


Pig iron, Bessemer Hemlock timber | Phosphate rock 
Steel rails um Hops 


It will be seen that forty-seven products 
are higher, while forty-one are lower and 
eighteen are unchanged, as compared with 
November I, 1906. 


COMPARATIVE PRICES OF 107 COMMODITIES. 


Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1900, the 
succeeding low point in 1901, and the generally high records reached since then : 





1896. 1900. 1906. 


1901. 






JULY 1. | FEB. 1. | JUNE 1. | NOV. x. 






































BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bush. | $0.64375)$o. 75125 $0.81 | $0.82875|$0.97125| $r.07 
Corn, No. 2, mixed, in elevator, per bush... +33625 +40 -49625 +56 61 -675 
Oats, No. 2, mixed, in elevator, per bush .... +215 +285 +33 +375 505 33 
Barley, No. 2 (Milwaukee), per bush.....--- +30 46 -56 +555 72 875 
Rye, western, per bush ...-.........------. +375 61 -60 -695 88 89 
Flour, straight winter, per barrel ............ 3:25 3-40 3-45 3-40 4.10 4.10 
LIVE STOCK. 
Beeves, best, native steers (Chic.), per 100 Ibs 4-65 6.35 6.00 7-00 7-40 7-30 
Sheep, prime (Chic.), per roo Ibs. 220-225... 4.00 5-25 4.65 5.65 5-70 5.65 
Hogs, prime (Chic.), per roo Ibs .....----.%- 3-40 4.90 5.90 6.40 6.30 6.10 
Horses, average com, to best (Chic.), per head} 65.00 85.00 go.00 | 125.00 | 135-00 | 135.00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chic.), per Ib ....---------- +055 +0775] .085 | .08875} -0875| .o85 
Hogs, market pigs, carcasses (Chic.), per Ib-| -03875] 0625] .07125| .0890]  -0975| —.09 
Mutton, carcasses (Chic.), per Ib.........--- +055 -0825 -0875 0950 -0925 10 
Milk (New York), per quart.......--.------ +03 03775] -.02707| .04275] -93129) .o4ozs 
Eggs, state, fresh (New York), per dozen.... +125 19 ora 29 +22 24 
Bread (New York), per loaf. ..........------ +04 +04 04 +04 +04 +04 
Beef, family, per barrel. ....-. itocnass eatdesee 8.50 11.00 II.00 12.50 13.00 13.50 
Pork, new mess, per barrel.......-.200----+- 8.25 10.50 15.25 18.00 18.00 17-50 
Bacon, short ribs, smoked (Chic.), per Ibz.255 04375 .0625 -0875 +0950] -09125] .og125 
Hams, smoked, per Ib..... Eenbasdest meso -10 +0975 «105 135 -14 -135 
Lard, western steam, per Ib.........--..---- 042 +0615 .0845 .0960 -OQT .09 
Butter, creamery, state, best, per lb......-... 6x5 +25 +19 +27 +245 .27 
Cheese, choice east factory, per lb.......--.. 06625 +1275 +0925 +1325 +1225 +1375 
Mackerel, No. 1, bays (Boston), per barrel...| 20.00 28.00 16,00 28.00 22.00 19.co 
Codfish, large dried, per quintal.......:-.--. 4.00 4.50 5.50 7-25 7.25 7-25 
Coffee, Rio; No.7 per lb. ces cee cesese 223) 08375] .0625| 0825] .06375| .o625 
Sugar, granulated. sper lb: soo. -.sesse=eanee = 04875 +0515 +0555 +0470 -048 -047 
Tea, Formosa Oolong, superior, per Ib. ....-- 18 +255 +245 -165 ai7 17 
Molasses, New Orleans, prime, per gallon ... +32 “44 35 +30 37 -37 
Salt, fine domestic, sacks, 224 pounds........ 75 1.05 1.10 -90 ,ae 4 .90 
Rice, domestic, good, per lb...... .-----.--. +0475 +0425 04875| -05375 +0575 -0575 
Beans (New York), choice marrow, per bush 1.15 2.25 2.50 2.40 2.00 2.10 
Peas, choice (New York), per bush 1.05 1.30 1.225 1.25 2.65 2.70 
P&tatoes, eastern, per 180 ibs...... 75 1,50 2.37 1.50 2.50 2.00 
FRESH AND DRIED FRUITS. 
Apples (state) per barrel ....... ..-----..---- Siem 4.50 2A 2.50 3.00 3.50 
Cranberries, Cape Cod, fancy, per barrel . 8.00 aa 6.50 Be gas 
Peanuts, best Virginia, in hull, per lb.....-.- “10475 +035 0475 +0475 +055 055 
Lemons, choice, per box, 300s 2.00 210 2.75 4.00 4.00 3.25 
Raisins, layer, per lb...-...----- Py +065 +0775 .07 +10 -085 +09 
Currants, new, dried, per Ipicacceia eee 0325 -045 .09 0775 c675 0675 
HIDES AND LEATHER. 
Native steer hides, No. 1, per lb ........-.-. -085 +1325 .12 +1575 +145 135 
Hemlock, packer, middleweight, No. 1, ‘per lb .18 -26 245 +31 +30 +30 
Union, middlebacks, No. 1, per lb...... isla .26 239 .32 oa +36 .36 
Oak, scouredbacks, No. 1, per lb ....-. Tomes 30 41 .36 -37 38 38 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per Ib.....-....-. 0°74375 .0825 .082 -1040 Sac +1355 
Wool, Ohio & Pa. X, washed (Boston), per Ib -16 +34 .24 ‘ oar -32 -32 
Vool, Aust., super combing, per Ib. scoured. . -48 -90 72 .82 .86 .85 
Hemp, Manila, perlbiccs Gowe ances eee +0425 +145 08125 +10 085 08125 
Jute, average of grades, per 1). ee 026875 +0375 035 .065 +05 10425 
Silk, best No. 1, filature, per lb ... 4.00 5-20 3155 4-45 490 5.45 
Flax, New Zealand, Spey per Ds ssedon tans +0225 .085 0575 +085 .0825 07 
Print cloths, 64s (Boston), per yard ......... 024375 0325 02375 03875 +0525 -0525 
Standard sheetings (Boston), per yard ...... 05375 0625 +055 :0775 .085 085 
Ginghams, Lancaster (Boston), per yard..... 05 055 +0525 .0675| 1.075 $.075 
Cotton sheetings, southern, 3 yards, per yard... 0475 0575 .0475| -06875 +0775 0775 
METALS. 
Iron ore, old range, Bessemer, hematite, perton| {4.50 $6.50 92 4.75 5.00 .00 
Pig, No. t foundry, eastern (N. Y.), per ton.. Pale 25.00 rie 23.00 23.50 as 
Pig, No. 2 foundry, southern (Birm ) per ton} 7.00 17.50 11.00 22.00 21.50 20.00 
Pig, Bessemer (Pittsburgh), per ton. ......-. 12.50 25-00 16.50 22.85 22.90 22.85 
Steel billets, Bessemer (Pittsburgh), per ton..| 20.25 35-00 25.00 | 29.00 | 30.00 29.00 
Steel rails, Standard (Pittsburgh), per ton....] 28.00 35-00 28.00 28.00 28.00 28.00 
Tinplates, American (Pittsburgh), per 100 lbs} 3.65 4.65 4.00 3.90 3-90 3-90 
Steel beams (Pittsburgh), per ton .........-. 31.00 | 45-00 | 32.00 | 34-00 | 34.00 4.00 
Silver, commercial bars (N. Y.), per ounce. -69125| 60375] .59875| +7975] -6975| .68375 
Aluminium, No. 1, ton lots (Pitts. ), per Ib. . 55 -33 -33 +38 eae eee 
Copper, Lake Superior ingots (N. Y.), per lb .12 -1625 17 +2225 2125| .179375 
Lead, pig, western (New York), per lb...... 03 04675 0435 -0575 +0525 +0525 
Tin, pig, spot (New York), per lb .......... 1375 +275 28625 +4225 +40 +37 
Quicksilver (San Fran.), per flask, 75 pounds 37-00 51.00 47.00 39-50 38.50 38.50 
COAL AND COKE, 
Anthracite, stove sizes (New York), per ton..] 4.25 4.25 4-20 5.00 4.90 5.00 
Bituminous (Pitts. ), f. 0. b. Chic., per ton.... 2.75 3-50 3.00 3.50 3.25 3-25 
Connellsville coke, per short ton, f. 0. b...... 2.00 3-00 1.75 3.00 2.50 2.50 
Southern coke (Chattanooga); per ton....... 2.00 4.30 3-45 5.50 5.00 5.00 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (N. Y.), per barrel] 1.16 1.68 1.05 1.58 1.78 1.78 
Petroleum, refined, in Le rb per gall Giewes ee 078 +099 0725 075 0845 0845 
Linseed, per gallon . anor 137 56 6x -40 +43 43 
Cotton- seed,crude, prime (N. Y. S per ‘gallon. .2 -32 .33 wig -55 56 
Castor, No.\z, per lb-o=-. «oo eee aeeee an .095 L115 32 VI 125 2125 
Olive, Italian, in barrels, per gallon +49 59 62 “59 -70 -70 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel..| 1.50 1.30 1.20 3:925 3-95 3-90 
Turpentine, machine, reg. (Savannah), per gal_ 23375 53 1325 -665 +555 -535 
Tar, regular (Wilmington, N. C.), per barrel 1.20 1.30 1.25 2.20 2.50 2.30 
BUILDING MATERIALS. 
Brick, Hudson river, hard, per M.. 5.25 5.50 B00 5.25 6.50 6.06 
Lime, eastern common, per barrel. - -70 “75 80 -92 .87 .87 
Nails, wire, from store, base price, per keg. --| 2.80 3.65 2.60 2.15 2.30 2.30 
Glass, window, roxrs per box, 50 sq. feet. -. 1.55 2.20 4.08 2.30 2.05 2.05 
Pine, yellow, yard schedule, per M ........ -| 17.00 22.00 19.00 | 32.00 | 26.00 26.00 
Timber, eastern spruce, wide random, per M.| 15.00 21.50 18.00 25.00 23.00 | 23.00 
Timber, hemlock, Penna., random, per M...) rr.00 | 18.00 | 15.00 | 22.00 | 22.00 | 22.00 
CHEMICALS AND DRUGS. 
Alum, per pound ..sc0ccsseeesecsewas ance 0165 0175 or 
i f 75 or7s +0175 -O1 
Pp ia 4 — Release perib sedccce ce O15 +O1IS +0125 -0160 +0160 pk 
jorax, crystals, per Ib........... 10525 .0725 .0775 08 08 ie 
Carbolic acid, in bulk, per Ib..... 17 40 23 +15 “15 “15 
cana soda, 60 per cent., ES Ib -022 .0225] .02 +0225} .0225| .o225 
\tric acid, 30 degrees, per lb. ......--...... +0325 035 +0375 +0425 +0425 ©0425 
Sulphuric acid, 66 degrees, per 100 Ibssifeaved 85 1.20 1.25 1.50 1.50 1.50 
Phosphate rock, S. C., grd, per 2,000 Ibs ....| 5.25 7.50 5.50 6.50 6.50 6.50 
fon 94 “ae cent., per gallon ............ 2.33 2.40 2.45 2.47 2.51 2.53 
Quinine, domestic, in bull, per ounee.c.2.2. peer oo Ue see oem arte oe 
? > » per ounce.....-. +30 “32 134 +145 -16 .16 
MISCELLANEOUS. 
Hops, New York state, choice, per Ib .-..... .0 A ky 
Rubber, up-river, Para, fine new, p eee "82 08 “89 ia peu men 
Tobacco, med. leaf, Burley (Lanterllex: per Ib II 095 08 14 145 “I 
i i ; r 215 
Paper, news, roll, per Ib. sc onenenaveneenese +0215 +03 -O215 02 +025 +025 
Ground bone, fine, average per ton, steamed.| 22.00 20.00 18.00 23.00 22.50 22.00 
Hay, prime (New York), per 100 lbs........ -95 «85 90 1.05 1.15 I 20 
Cotton seed (Houston), per ton 2.000 Ibs... .. 8.00 | 16.00 | 14.50 | 12.00 | 15.00 | 18.00 





*Nominal. tNominal; quotations withdrawn, therefore prices are quoted “at value.” } Hard Republic Specular. ~ 
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OKLAHOMA, THE FORTY-SIXTH STATE. 

If a line be drawn along the thirty-sixth 
parallel from the Atlantic to the Pacific 
coast of the United States the middle 
point of it will fall not far from the city of 
Guthrie, where to-day the people of the 
newest state will gather to celebrate their 
entry into the starry sisterhood of the 
Union. The capital city of Oklahoma is 
itself not far from the middle of the state, 
‘so that, it will be seen, the latter occupies 
a central location. The new state is 
formed out of the territories formerly 
known as Oklahoma and Indian Territory, 
together with a rectangular strip to the 
northwest ceded by Texas to the United 
States in 1850, which passed under the 
name ‘‘No Man’s Land” or the ‘ Public 
Land Strip.” The original Indian Terri- 
tory was formed out of a part of the 
Louisiana purchase of 1803, and was set 
apart exclusively for Indians June 30, 
1834. In 1866 the United States acquired 
from the Indians the western part of the 
territory, which together with the Public 
Land Strip was organized as the Territory 
of Oklahoma, May 2, 1890. It had pre- 
viously been thrown open for settlement 
April 22, 1889, when Oklahoma Station 
became a town in a day. The enabling 
act authorizing the admission of the new 
state was passed June 16, 1906. The con- 
vention to frame a constitution met at 
Guthrie November 6, 1906, and the con- 
stitution there proposed was adopted by 
the people at an election held on Septem- 
ber 18, 1907. 

The new state has an area of 70,430 
square miles, with a population of about 
1,500,000. The western part is described 
as a rolling plain of from goo to 2,500 feet 
elevation, rising to the west, where it forms 
part of the great plains, while the eastern 
part is marked by a general slope of land 
to the southeast. ‘The state is well watered, 
the principal rivers being the Arkansas, 
running in a nearly southeasterly direction, 
and the Cimarron, the Canadian, and on 
the southern border the Red river, which 
forms the boundary between the state and 
Texas. The course of the latter rivers is 
more nearly easterly than that of the 
Arkansas. The river valleys are fertile, 
the climate is mild and generally healthful, 
and the rainfall is adequate. Both soil and 
climate are well adapted for agriculture, 
but the state is rich in a variety of re- 
sources. Much of the land affords a fine 
field for stock raising ; fruits and vegetables 
are raised in abundance, as well as the 
staples of cotton, corn, wheat, oats and hay. 
The mineral wealth of the land has scarcely 
been more than touched as yet, but good 
coal is found in considerable quantities, 
and there are deposits of petroleum, natural 
gas, gypsum, asphaltum, salt, gold, silver, 
iron, copper, zinc, marble and various kinds 
of building stone, while there are exten- 
sive wooded districts, and a large lumber 
industry has developed in the southeast. 

As illustrative of the agricultural possi- 
bilities of the new member of the Union, 
it may be recalled that in a letter printed 
in these columns some weeks ago it was 
pointed out that last year the acreage in 
corn in Oklahoma (the former territory) 
alone was 1,998,000 acres, an increase in 
six years of 103 per cent., while its wheat 
yield amounted to 18,664,000 bushels, 
though it raised none till 1893. The 
Indian Territory raised no wheat till 1901, 


but last year it produced a yield of 2,890,000 
bushels. The opinion was expressed in 
this communication that the soil within the 
boundaries of the new state is as good as 
that of Kansas, and that in a favorable 
year it may raise as much wheat as Kansas. 
In manufactures a favorable showing has 
already been made by the territories com- 
posing the new state. In 1905 Oklahoma 
employed $11,107,763 of capital in manu- 
factures, paying wages amounting to 
$1,655,324, and turned out a product valued 
at $16,549,656. In the same year the 
Indian Territory, with a capital of $5,016,- 
654, paid wages amounting to $1,144,078, 
and secured an output valued at $7,909,451. 
The total product then was valued, as will 
be seen, at over $24,400,000, and without 
doubt it has increased in the meantime. 

One of the noteworthy features of the 
new state is the provision made for educa- 
tion. It has a fund for the support of a 
public school system which is valued at 
$35,000,000. Part of this fund consists of 
3,100,875 acres of land located in the 
former territory of Oklahoma, the rental 
from which is devoted to. defraying the 
expenses of the schools. This part of the 
fund is estimated as worth $30,000,000. 
The rest of it consists of $5,000,000 
contributed by the Indian Territory 
instead of land. The school system com- 
prises not only public, elementary and high 
schools, but several normal schools, an 
agricultural and mechanical college, a 
colored agricultural and normal university, 
an industrial school for the training of 
Indians, and several colleges or universities 
having a general course, including a 
state university at Norman. The constitu- 
tion requires the legislature to provide for 
the compulsory attendance of children be- 
tween the ages of eight and sixteen years 
for at least three months in the year, and 
for the teaching of the elements of agricul- 
ture, horticulture, stock feeding and do- 
mestic science in the common schools of 
the state. It is also provided that separate 
schools for white and colored children shall 
be established, with like accommodations 
and withimpartial maintenance. Provision 
is also required to be made for the establish- 
ment and support of institutions for the 
care and education of the deaf, dumb and 
blind of the state. 


THE HARVESTS OF 1907. 

With the final measurement by the 
Bureau of Statistics of the Agricultural 
Department of the corn, buckwheat, 
tobacco, potato, rice and flaxseed crops, 
the work of crop reporting for the year 
1907 may be said to have about ended, 
and the harvest statistics for the leading 
crops of this year are about complete. 
The yields per acre or per cent. of the 
crops and the quality of the yields are 
given in the following tables: 





























































mahogany or white pine. This incident 
illustrates the change which has come over 
the supply of this one time abundant wood. 
Dr. Hale, commenting upon the change, 
says that in his own time he has seen the 
day when ‘‘the masts of every vessel that 
sailed the Seven Seas were made from New 
England grown pine; while to-day very 
little white pine is cut in New England 
big enough to furnish a good-sized spar.” 

These statements are made the text of a 
statement by the Forestry Bureau in which 
it is said that the position which the United 
States has held as a lumber-producing 


In addition, it is reported that the condition 
of sugar cane in October, 1907, was 91.1, as 
against 79.7 a year ago; that of sugar beets 
is given at 78.2, as against 84.8 a year ago, 
and the yield per acre of sorghum is given 
at 90.8 gallons, as against 95.7 gallons a 
year ago. 

The following table shows for the twenty- 
five principal corn states the preliminary 
estimates of total production and of average 
yield per acre in 1907, with the final esti- 
mates of yield per acre for 1906 and the 
ten-year averages, in bushels: 

Total produc- Average yield per acre 





tion, 1907, 1907, 1906, For @ ; 

prelimin’y prelimin’y final x0-yrs | Nation has perhaps been due more,to white 
a srorenrecees 342,756,000 36.0 a6 r340 | pine than to any other wood, but that now 
OWA cccceeeececeee 291,092,000 30.5 39-5 32.5 . r ’ 
Nebrasin Erg aitiooaa nine o 34.1 27.7 | the lumber of this valuable tree is fast dis- 
Missouri ...--..--- 221,526,coo = 3.0 32.3. 28.0 | appearing and is at present as costly as 
Texas .o-ccc 155,589,000 21.0 22.5 19.0 . ‘ 
Cee Wee tan.cite oo Beat ath the finest American hardwoods. An idea 
Indiana! -<2.es.s--= 168,840,000 35.0 306 34.5 |of the increasing scarcity of white pine 
Georgia) ..2--4-.-5: 57,538,000 13.0 12.0 106 . ee To rie 
CD ex 07,008 aoe eh ik timber is given by the New York f. o. b. 
Kentucky ...-..... 87,392,000 28 2 33.0 26.0 | quotations, on a basis of carload lots. 
Tennessee....-..-. 78,364,000 26.0 28.1 22.4 ‘c“ ” of t 

re b grade 

Alabaiaa....-..... 45,896,000 15.5 160 13.0 Uppers a he best 5 ade cost $97 to 
North Carolina ... 45,078,000 16.5 15.3 13.7 |$II4 a thousand board feet, and the 
Arkansas .--.------ BEsORA COC he 23.6 188 | ¢<selects,” or next lower grade, cost $79.50 
Mississippi. ....-.. 37,1£1,0C0 17.0 18.5 15.2 ; 
Indian Territory... _ 51,788,coo 24.2 33.6 27.2 | to $99.50. Men who are not yet middle- 
Oklahoma......... 58,751,000 24.5 32.9 23.5 | aged remember the time when these grades 
South Carolina .... 29,807,000 15.1 12.2 9:8 b ee 
South Dakota ..... 45,416,000 25.5 33-5 26.6 could be purchased at $15 to $25 a thou- 
Virginia ....---.... 46,025,000 25.0 24.3 2.3 | sand feet. The present quotations on ‘quar- 
Louisiana <62:-.e2. 28,002,000 r75 L7.2 16.8 A ¢ 
Rin eee ee meranteeé lack, prered white oak, ‘which “are $75 to $80, 
Michigan.:......-- 45,270,000 30.1 37.0 32.0 | offer another basis of comparison which in- 
Wisconsin.....-.-. 46,688,000 32.0 41.2 33.6 5 Se i 
Pendaptraniace tec Bee nn ee Pe jicates the condition of the market for 
Total sc.¢s.0----< 2,553,732,000 26.0 30.3 25.4 white pine. 
Reduced to a quantitative form, the prob- Attention is directed by the forestry 


experts to the fact that the production of 
white pine has shifted from New England 


able results (in bushels) of the leading 
crops point to the following: 


Probable Actual Record yields | to the lake states. Michigan was the lead- 
yields 1907 yields 1996 and years . ‘ 
Gee wie... xskcc0,ccs. eee BS bona ons eee. lumber-producing state for twenty 
Spring wheat.. 216,067,000 242,372,956 293,185,322 189¢ | years, from 1870 to r8go, with a supremacy 
Total wheat... 625,557,coo ~=—735,260,966 743,460,218 190) 


based on white pine. In these two decades 


Corntivence=se- 2,553,732,000 2,927,416,091 2,927,416,091 190f 


Oaisweese ese 741,521,000 964,904,522 987,842,704 1907} the cut was 160,000,000,000 of board 
Barley .......- 147,192,000 178,916,484 178,916,484 1906 feet, valued, at the point of production, at 
Rye..-..------ 31,566,000 = 33,374,833 33,630,592 1902 
Buckwheat.-.. 13,911,000 4,641,937 —«.22,791,839 + 186¢ | NOt less than $2,000,000, 000, or nearly 
Total 6 cereals. 4,113,489,000 4,854,514,833 ---- -+ [half as much again as the value derived 
Flaxseed ...... 25,420,000 25,576,000 28,478,000 190 % , 
Riceio2 sasclces 21,412,000 17,855,000 21,096,038 1904 from all the gold fields of California from 
Potatoes|--.-s- 292,427,000 308,038,382 332,830,300 1901) their discovery in the late 4o’s until the 
oy A ee ee 60,766,000 57,145,959 66,829,612 188 3 sa 
Tobaccote. 645,213,000 682,420,000 821,023,963 rq02| Present. The rich forests of Michigan 
i gaat were once thought inexhaustible and 


The total aggregate yield of the six 
leading cereals this year, it will be seen, is 
4,113,489,000 bushels, a decrease of 15.2 
per cent. from 1906. Oats show the 
largest percentage of decrease, 23 per cent., 
followed by barley with 17.4 per cent. 
decrease, wheat with 15 percent. decrease, 
and corn with a loss of 12.7 per cent. Of! 
other food crops, it might be noted that 
the yield of rice was the largest ever 
produced, but potatoes fell off 5.2 per cent. 
from 1906. The hay crop increased 6 per 
cent. over 1906. Only one third of last 
year’s apple crop is indicated, and pears, 
grapes and cranberries are all shorter, 
while the peanut yield is larger. It is also 
noted that the quality of the corn, buck- 
wheat, Irish potato, flaxseed and sweet 
potato crops is lower than a year ago, 
but the quality of the tobacco crop is 


lumbering continued in a most reckless 
manner for years. Suddenly the people 
awoke to the fact that the thoughtless 
destruction of the trees had thrown 6,000,- 
ooo of acres on the delinquent tax list—a 
striking warning of the heavy penalty for 
wasting the forest resources. 

At the present time the best stands of 
this timber are in scattered sections in 
Minnesota, New England and parts of 
Idaho. The species in Idaho is sometimes 
called silver pine. Some of the country’s 
best white pine is found on the Indian 
reservations in Minnesota and Wisconsin, 
and scattered stands are found in the states 
of Wyoming, Montana, Colorado and one 
At the present rate 
of cutting, the tree will soon be practically 
a thing of the past. The stands of this 


or two other states. 





YIELDS PER ACRE—BUSHELS. 10-yr 

1907 1906 §=6 1905 aatv’_Ze 

CE oa maa. ah ac.'s eae 26.0 30.3 28.8 25.4 
Buckwheat venesssetssacees=-~c 17.9 18.6 19.2 18.1 
ROTCE Bice Co cex'oamenssae=eaa a0 33-5 31-1 28.1 *31.0 
Flaxseed......--. 3 9.0 10,2 13.2 t9.6 
Potatoes ..---.-. 95.3 102% 87.0 85.5 
Sweet potatoes - - 87.5 90.0 92.6 86.4 
Tobacco (pounds) 858.3. 857.2 815.6 +785.9 





* Four years. t+ Five years. 








YIELDS—PER CENT. 10-7 
1907 1906 1995 av’ge 
Appletree icnnen seca cale opt aa 32.1 69.1 41.3 52-5 
as eee 83-35 (7716. - 801s 
74-3 61.8 66.8 
84.8 ae Sas 
ea $0.3 5 

QUALITY—PER CENT. 
1907 1906 1905 
(OLD. capnce on osedeshatenqscnweusaceon 82.8 89.9 90.6 
Buckwheat <2 S713 90.4 93.0 
‘Tobacco. . =. O0:0.™ (S4cs 87.3 
Flaxseed - - 89.7. 92.7 94.6 
Potatoes . -- 88.3 90.0 85.4 
Swertnomtes a ik Sees ~. eacsa tails 8.7 87.4 9163 


+ Eight years. 





better. 





SAVE THE FORESTS—WHITE PINE. 


What would have seemed to be a most 
remarkable story a generation ago, and 
one, indeed, which cannot fail to strike 
many readers to-day with a feeling of sur- 
prise, is told in a document issued by the 
Forestry Bureau. It is that Rev. Edward 
Everett Hale, the well-known writer, at 
present chaplain of the Senate, some time 
ago ordered a set of bookshelves on which 
a cabinetmaker at first: set a price and 


then asked whether they should be of 





timber in the national forests are declared 
to be goes 
without saying that they will be managed 
with great conservatism by the govern- 


inconsiderable, though it 


ment. Coming on the heels of Mr. 
Pinchot’s warning of last week about 


the general timber supply, this outgiving 
about formerly one of the 
country’s most important woods should 
attract wide attention. 
gality in the use of our natural wealth should 
be regarded as past, and the country should 
settle down to a policy of husbanding its 
resources with care, 


what was 


The age of prodi- 
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FINANCIAL REHABILITATION. 
Developments of the present week at 
New York and other parts of the country 
confirm the earlier impressions that the 
situation in the money and _ securities 
markets is on the whole slowly mending. 
It must be admitted, however, that the 
extension of financial pressure with the 
scarcity of actual currency has reached 
interior points, both south and west, with 
some severity it its manifestations, resulting 
in an increased resort to Clearing House 
certificates and to the use at many points 
of checks for small denominations in order 
to meet pay-roll requirements and the 
needs of customary domestic commerce. 
The premium for actual currency, which 
was as high as 4 per cent. early in the 
week at New York, however, tended to 
decline as the week advanced. The heavy 
gold engagements made in the past ten 
days resulted 
yellow metal, and in spite of the 7 per cent. 
Bank of England rate and of high quota- 
tions in the London market, further engage- 
ments of specie for American account have 
been made at that center, the total takings 
since the movement began now footing up 
no less than $63,800,000, of which some 
$35,000,000 has actually been received. 
There has been no cessation of the efforts 
on the part of the leading bankers to safe- 
guard the situation, as far as lies within 
their power, and it is noted that the finan- 
ciers who have taken the lead in these 
matters continue to all appéarance to dis- 


in a continued inflow of 


courage any revival of speculative activity 
in the stock market, while at the same time 
it is understood that the leaders among 
them have, as is explained elsewhere, en- 
tered upon negotiations which may lead to 
securing a further considerable amount of 
gold from Paris, in spite of the practical 
refusal of the Bank of France to furnish 
the specie unless the United States govern- 
ment takes part in the transaction. 

A record of the principal events of the 
week which have a bearing upon the finan- 
cial position is given in the following form: 
November 9.—Chicago’'s gold engagements abroad 

to date, $7,000,000, Chicago merchants ask 
that Clearing House checks be issued. New 
York bank statement shows deficit of $51,- 
924,625 in reserves. Loans are $1,187,316,- 
4oo, the heaviest ever reported, while cash is 
$219,794,900, the smallest since December, 
1903. Proposition that New York and 
Philadelphia banks issue interchangeable 
Clearing House certificates. Currency pre- 
mium, 24%@2% per cent. Austrian Bank 
advances discount to 6 per cent. Stock 
market here quiet. Price changes small. 
Grain market weak. Foreign 
markets more cheerful. 

11.—All gold in London 

($3,0c0,000) bought for this country. First 

arrivals of foreign gold at Chicago and Pitts- 

burgh. Out-of-town bankers in New York 
seeking currency. Shipments west very 
large. Premiums, 3 to 3% percent. Ameri- 
can Federation of Labor decides on aggres- 
sive campaign for eight-hour day. Switch- 
men (25,000) ask for higher wages. London 
stock market firmer. Prices here advance 

Call rates, 12 per cent. 
No time money offered. Mercantile paper 
rates nominally 7% to Io per cent. Grain 
markets buoyant. Cotton reflects weather 
reports, being unsettled. Railroads report 
falling off in tonnage, especially grain. Stock 
Exchange at Rome, Italy, closes. Gov- 
ernor Magoon offers to loan $5,000,000 to 
Cuban banks. 

November 12.—Large sales of currency. Premium, 
3% per cent. Money brokers get names of 
withdrawing depositors from financial con- 
cerns. M. C, D. Borden says cotton goods 


security 


November available 


on easier money. 








trade is prosperous. Pittsburgh issues small 
denomination ($1 and $2) currency. Kansas 
City substitutes Clearing House certificates 
for ‘‘ cashiers’ checks.’’ Striking coal miners 
refusing to accept checks last week decide 
to recede from their position. United 
States mints working overtime coining gold 
pieces. Merchants National Bank of Port- 
land, Ore., reported suspended. United 
States Attorney-General says question of 
validity of bank scrip has not been sub- 
mitted to his department. Gold engage- 
ments, $2,700,000. War Department will 
ask for $50,000,000 for fortifications, 
rivers and harbors. Cotton, wheat and 
corn weak on heavy selling. Stocks 
lower. Money to percent. on call. Time 
money, 12 per cent. for ninety days. Year 
loans, 6% per cent. Slight improvement in 
bond market. Parrott Silver & Copper 
Company passes dividend. Stock market 
declines, ‘‘coppers’’ being weakest. 

November 13.—Currency demand from interior less 
urgent; rate, 3% per cent. Bid of 13% per 
cent. premium on gold leaving Europe 
November 15. ~Steamship Oceanic arrives 
with $8,250,000 in gold. Japan ships gold to 
United States. Brokers discourage margin 
dealings. Pittsburgh reported bidding 4 per 
cent. for currency. New national bank 
circulation issued November 1 to date, 
$17,000,000. Total Chicago bank engage- 
ments of gold to date, $10,000,000. Smelting 
works reported working night and day to 
fill government orders for gold and silver. 
Fifty-seven pig-iron furnaces reported shut 
down since October t5. October iron pro- 
duction 2,336,972 tons, Jargest monthly total 
ever recorded. Argument on motion to 
compel E. H. Harriman to answer questions 
of Interstate Commerce Commission. Rul- 
ing rate of call loans, 10 per cent. Time 
and mercantile loans not offered. Stock 
market generally slightly lower. Wheat up 
on active export demand. Chicago Clearing 
House decides to issue small checks as 
substitute for currency. Canadian municipal 
bonds being sold in United States. Treasury 
Department calls for 10 per cent. of govern- 
ment deposits in New York banks. Governor 
Hughes appoints committee to recommend 
revision of state banking laws. 

November 14.—Secretary Cortelyou urges con- 
fidence and condemns widespread money 
hoarding. Union Pacificand Southern Pacific 
railways declare usual dividends. Bank of 
England makes very strong showing, gaining 
$15,000,000 in gold. Rate unchanged at 
7 per cent. Rumors of gold coming here 
from Bank of France denied. Stock market 
weak on liquidation, with irregular declines. 
Currency premium drops to 3 per cent. 
maximum. London's fortnightly settlement 
concluded satisfactorily. Bank of France 
statement shows loss of $10,000,000 for 
week. Cotton, wheat and corn markets 
irregular. Money on call, 15@6. Prevailing 
rate, Io per cent. Small offerings of time 
money at 10@15 per cent. for thirty, sixty or 
ninety days. 

November 15.—Further large gold engagements 
for day, $4,000,000; to date on this move- 
ment, $63,825,000. Large currency ship- 
ments to interior. Call money, 12@15. Pre- 
vailing rate, 12. Time, small amounts, 
1o@1t5, three months. Standard Oil Com- 
pany declares usual quarterly dividend—1o 
per cent. London market down; 8 per cent. 
bank rate reported probable. Public Service 
Commission asks corporation counsel to 
condemn west side New York Central 
franchises. Estimate of 75,000 men laid off 
in iron and steel industry since stringency 
began. Committee of New York Central 
Railroad directors appointed to devise plan 
for raising funds. New York stock market 
weak, and many prices strike new lows, 
claimed due to large loans being closed out. 
Estimated loss of cash by banks this week, 
$6,000,000. Northern Pacific Railroad an- 
nounces improvement work will not stop. 
Wheat, cotton and corn prices weak. 
Prices weak at J.ondon and Berlin, but firm 
at Paris. ‘‘ Curb” stock market weak, with 
“coppers” selling freely. Rumors of forth- 
coming large issue ($50,000,000) of Panama 
canal 2 per cent. bonds as basis for addi- 
tional national bank circulation. Currency 
premium, 2% per cent, 


EDITORIAL NOTES. 


Among the incidents which furnish 
eloquent testimony as to the severity of the 
existing financial crisis is the fact that 
certain corporations which are in good 
circumstances and can make decidedly 
satisfactory showings as to their earnings 
for the past fiscal year have deemed it 
proper and conservative to omit or postpone 
dividend declarations for the time. The 
American Cotton Oil Company, in deciding 
to leave the question of a dividend on its 
common shares in abeyance for the time 
being, furnishes an example of such con- 
servatism on the part of the managements of 
large industrial corporations, In the case 
of the American Cotton Oil Company, 
there is no question about the ability 
of the corporation to pay a dividend on its 
common shares as Jarge as the 2 per cent. 
which was distributed to the stockholders 
in December, 1906. In fact, the earnings 
of the organization for the twelve months 
ending August 31 were considerably greater 
than those for the preceding year, the gross 
profits, after all charges, being $2,367,262, 
against $1,393,637, while the amount 
earned upon the common stock, after the 
payment of the preferred dividends, is no 
less than $1,750,000, against $780,000 in 
the preceding year. In other words, this 
company shows that it earned upward of 
8 per cent. on its common stock, against 
less than 4 per cent. the year before, so 
that there can be no ground for doubt that 
when the general financial position im- 
proves, a dividend upon the common stock 
will be forthcoming. At the same time 
the action of the management in deferring 
a dividend payment at this time is distinctly 
commendable, and in the text of the annual 
report, which appears in full in another part 
of this issue, the reasons which guided 
the officers and directors are stated in 
appropriate and convincing terms. 


Quite a radical change has been made in 
the plans of the New York, New Haven & 
Hartford Railroad Company for financing 
its capital requirements. Ata meeting of 
the directors held at the end of last week 
it was decided to abandon the proposed 
issue of $43,000,000 of new stock, and in- 
stead thereof to offer the stockholders and 
the owners of the outstanding convertible 
debentures the right to subscribe at par for 
$40,000,000 of new fifty-year 6 per cent. 
debentures, convertible into stock at par at 
any time after January 15, 1923. Sub- 
scriptions for the new bonds will be pay- 
able in half-yearly installments of 25 per 
cent. each from January 15, 1908, to July 15, 
1909, the partial payments to carry interest 
at the rate of 6 per cent., although the 
subscribers may make complete payment 
upon any of the installment dates. This 
change, it may be observed, has been 
received with considerable favor, not only 
by interests identified directly with the 
New Haven and its securities, but by the 
financial public, It is held that it is good 
policy on the part of the management to 
provide for its needs through a 6 per cent. 
bond, rather than by stock which would 
call for 8 per cent. annual dividends. 
Besides this, it is understood that the 
funds thus provided complete the com- 
pany’s financing for some years to come, 
and will enable it to carry out the plans 
for improvements already decided upon. 
There are, accordingly, not likely to be any 

\ 


further issues of securities, apart from the 
additional stock which may be put out in 
exchange for the balance of the Boston 
& Maine shares, in case the opposition of 
the state of Massachusetts to the consolida- 
tion deal is withdrawn, and the plan is not 
disapproved by the Interstate Commerce 
Commission. 


In a volume of nearly eight hundred 
pages, entitled ‘‘Commercial Precedents,” 
Mr. Charles Putzel, of the New York Bar, 
has collected and edited from the columns 
of the New York Journal of Commerce and 
Commercial Bulletin a large number of 
replies and decisions upon legal questions 
arising in the course of modern business. 
The material is gathered from the files of 
the journal mentioned for the last quarter 
of a century, the editor selecting those 
which are specially applicable to-day. The 
replies are given in a concise form and, as 
far as possible, in untechnical language, 
with references to authorities in cases 
where the editor deems them necessary. 
They are arranged in alphabetical order, 
and made readily accessible by 
means of a full table of contents 
and an index covering over fifty pages. 
There is also appended a collection of 
legal business forms. The book is not 
intended as a legal treatise, but simply as 


are 


a collection of answers to legal questions, — 


covering a wide range of topics, such as 
might present themselves in the everyday 
life of anyone having relations to business. 
For such persons, particularly in cases 
where a lawyer carinot be readily consulted, 
the book would seem to have a field of 
usefulness of its own, and the arrangement 
and the titles are such as to render it more 
easy of consultation than ordinary law 
books, for the use of which a certain 
amount of technical knowledge is essential. 
A few typographical errors in the Latin 
maxims at the end of the volume seem to 
have escaped the attention of the proof 
reader. 


While preparations for the meeting of 
the Central American Peace Conference at 
Washington were actively under way last 
week the announcement came by cable 
that the presidents of three of the repub- 
lics, namely, Nicaragua, Honduras and 
Salvador, had met at Amapala, in Hon- 
duras, to confer upon the general question. 
It was reported unofficially that the presi- 
dents had reached an agreement and that 
they would communicate to the delegatés 
to the Washington conference what had 
been agreed upon at Amapala and would 
direct them to proceed according to in- 
structions to be given. With this came 
the further news that the three presidents 
had decided in favor of holding a peace 
congress in Central America following 
the Washington conference. Official 
announcement of the action taken at 
Amapala was communicated to President 
Roosevelt in a dispatch dated November 8 
from President Figueroa, of Salvador. The 
receipt of this dispatch was acknowledged 
by President Roosevelt in a reply in which 


the hope was expressed that this. fortunate . 


accord might be the prelude to a cordial 
agreement between the five Central Amer- 
ican republics in the conference at Wash- 
ington, by which future misunderstandings 
may be averted and the welfare and peace 
of the several republics be permanently 
assured. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Telephone Rate—Federal Injunction. 

In a case in which the Cumberland Telephone 
Company applied for an injunction against the 
State Railroad Commission of Louisiana to re- 
strain that body from fixing certain rates on cable 
tolls across the Mississippi river, Judge Saunders, 
sitting in the United States Circuit Court at New 
Orleans, held that the federal courts had no 
jurisdiction over the rate. 





Aliens’ Right to Hold Land, 

The constitution of the state of Washington 
prohibits the ownership of land by aliens except 
where acquired by inheritance, under mortgage in 
good faith, or in the ordinary course of collection 
of debts, and provides in general that conveyances 
to aliens shall be void. In construing these 
provisions the Supreme Court of the state held 
(Abrams vs. The State) that the state may, where 
lands are conveyed to an alien, have the same 
declared escheated, but that if the state fails to do 
this prior to the death of the alien, the right is lost 
and the property descends to the heirs. 


Carrier’s Liability—Delay—Cyclone. 

In the case of Alabama Great Southern Railroad 
vs. Elliott et al., decided by the Supreme Court of 
Alabama, it appeared that a consignment of flour 
‘was delivered to a carrier for shipment and was 
retained four days before being forwarded. Upon 
the day of its arrival at its destination, at one 
o'clock P. M., notice of its arrival was sent to the 
consignee. On the morning of the next day, at 
one o'clock, a cyclone damaged the goods. The 
court held that the carrier was liable for the 
damage, since its negligence resulting in the delay 
at the place of shipment continued to be an active 
cause until the consignee had a _ reasonable 
time after their arrival within which to remove 
the goods. : 


Corporation—“ Carrying on Business.” 

The Kentucky Court of Appeals held, in the case 
of Commonwealth vs. Chattanooga Implement 
& Manufacturing Company, that a foreign cor- 
poration which appointed an agent in Kentucky 
to sell its machinery, who neither handled its 
machinery nor solicited purchases therefor, was 
not liable under section 571 of the Kentucky 
statutes for the penalty prescribed for ‘' carrying 
on business in this state,’’ within the meaning of 
the statute, and that a foreign corporation which 
sold and delivered in Kentucky a press that the 
purchaser failed to pay for, and which it recovered 
by suit and sold as a second-hand press, was not 
engaged in ‘‘carrying on business in this state,”’ 
within the meaning of the same section. 





Carrier’s Liability—Baggage Check. 

The Supreme Court of South Carolina held, in 
the case of Park vs. Southern Railway, that where 
there was no joint contract between carriers to 
carry passengers and their baggage, but distinct 
tickets were bought, and the second carrier, to ac- 
commodate a passenger, gave its check for baggage 
before receiving it from the first carrier, the second 
carrier, on showing that the baggage was never 
received, or that it exercised due care in delivering 
the baggage received, was relieved from liability 
for its loss. ‘The court further held that a railroad 
baggage check is not a contract but a receipt, 
and is, therefore, merely prima facie evidence of 
a delivery of baggage to the carrier, adding: 
‘« There is no law in existence by which a railroad 
company can be held responsible for baggage 
which is shown never to have been delivered to it.”’ 


Bank—Breach of Trust—Notice. 

The Supreme Court of Georgia held, in the case 
of American National Bank of Macon vs, Fidelity 
& Deposit Company of Maryland, that if a bank 
has notice or knowledge that.a breach of trust is 
being committed by the improper withdrawal of 
funds, it incurs liability, becomes responsible for 
the wrong done, and may be made to replace the 
funds which it has been instrumental in diverting. 
It appeared that the funds alleged to have been 
diverted and misapplied were the assets of an in- 
solvent corporation, and that the funds had been 
deposited in the bank by a receiver appointed by 
an order of another court, which provided that 
such funds should only be paid out on checks 
signed by the receiver and countersigned by the 
judge, of which order and the provisions thereof 
_ the bank had knowledge. The court held that 
the creditors of the corporation to whom the 
receiver sustained a fiduciary relation would have 


had the right to enforce the liability incurred by 
the bank because of having paid out such funds 
upon checks not countersigned as provided, but 
that when the creditors or the obligee in a bond 
given by the receiver for the faithful performance 
of his duties relating to the funds, upon a breach of 
trust by the receiver, participated in by the bank, 
brought suit and recovered judgment against the 
receiver and the surety on the bond, and the surety 
paid the judgment, such surety was subrogated to 
the rights of the creditors to enforce the liability 
incurred by the bank on account of its participation 
in the breach of trust by the fiduciary. 





City— Ordinance—Dairies—Validity. 

Under authority of an act passed by the 
Louisiana legislature in 1896, the common council 
of the city of New Orleans adopted an ordinance 
declaring it to be unlawful for any person to carry 
on a dairy thereafter within certain designated 
limits, ordering that all dairies then existing by 
virtue of any previous ordinance of the city 
should be removed within a certain time from the 
promulgation of the ordinance, and imposing a 
penalty for a violation of the ordinance. The 
conviction of a person charged with violating this 
ordinance was affirmed by the Supreme Court of 
Louisiana in the case of City of New Orleans vs. 
Murat. The court held that the right and power 
of the city to prohibit the carrying on of dairies 
within certain limits therein, when that power was 
exercised in the interest of public health, could 
not be doubted; that all property is held subject to 
the paramount right of the public safety and health, 
and that the general right of a person to engage in 
any trade, profession or business is subject to the 
power inherent in the state to make all rules and 
regulations respecting the use and enjoyment of 
property rights necessary for the public health, 
morals, comfort and safety, and that such regula- 
tions do not deprive owners of property without 
due process of law. 


Note—Wagering Contract—Grain. 

The New York Court of Appeals held, in the 
case of Zeller vs. Leiter, that in an action on a 
promissory note given, as alleged in defense, for a 
balance on wagering contracts in the grain market, 
and therefore void under the statute of the state 
(Illinois) where given, it was reversible error for the 
trial court to exclude a conversation offered by 
the defendant as having taken place between the 
maker and the payee, and tending to show that 
the latter shared with the former the intention 
merely to speculate in differences on the market 
value of grain without any actual delivery thereof. 
The court said: ‘‘In order to establish the exist- 
ence of a joint intention in the minds of both 
parties that there should be no actual deliveries of 
grain in fulfillment of contracts purporting to 
provide for such deliveries, it was essential to prove 
the existence of such intention in the mind of each 
party ; and it was perfectly proper to do this first 
by inquiring of the defendant what his intention 
was, and then to follow that up if possible by proof 
of the intention of the other party to the contract. 
The Illinois authorities involving the construction of 
the statutes of that state directed against gambling 
contracts in grain all agree that the intention that 
there shall be no actual delivery must coexist in 
the minds of both parties to thé contract.”’ 


Insolvent Corporation—Receiver—Creditor. 
The Supreme Court of Louisiana held, in the 
case of Dilzell Engineering & Construction Com- 
pany vs. Lehman et al., that the creditor of an 
insolvent corporation in the hands of a receiver 
may bring suit for the corporation against the 
receiver and also against associates of the receiver 
in the matter out of which the liability of the 
receiver has arisen ; that while by article 266 of the 
state constitution the shares of stock of a corpora- 
tion issued without value received by the corpora- 
tion are null, the person to whom the stock is thus 
issued cannot invoke that nullity for the purpose of 
escaping liability to the corporation for the face 
value of the stock; that where stock is issued in 
that manner to one person with the understanding 
that the issue is for the benefit of several among 
whom distribution is to be made, all those who 
participate in such agreement and in pursuance 
thereof receive a part of the stock are liable to the 
corporation ; that in such a case all the parties to 
the agreement and who have received the stock 
may be joined in one suit, and that where all the 
known assets of an insolvent corporation in the 
hands of a receiver have been sold and have real- 
ized no more than enough to pay costs, a suit by a 
creditor to bring assets into the corporation for the 
purpose of satisfying its debts is not premature. 











BUSINESS NOTES. 


Mineral Production for 1906. 

In 1906, for the second time, the total value of 
the mineral production of the United States ex- 
ceeded the enormous sum of $1, 500,000,000. The 
exact figures for 1905 are $1,902,505, 206, as com- 
pared with $1,623,928,720 in 1905, a gain of $278,- 
576,486, or 17.15 percent, This great increase in 
the total value ofour mineral production is due to 
gains in both metallic and non-metallic products, the 
metallic products showing an increase in value 
from $702,453, 101 in 1905 to $886, 110,856 in 1906, a 
gain of $183,657,755, and the non-metallic products 
showing an increase from $921,075,619 in 1905 to 
$1,016,194,350 in 1906, a gain of $95,118,731. To 
these products should be added estimated unspeci- 
fied products, including molybdenum, bismuth 
and other minerals, valued at $200,000. As here- 
tofore, iron and coal are our most important mineral 
products, the value of the iron in 1906 being $50s,- 
700,000, and that of the coal, $5313,079,809. The 
fuels increased from $602,257,548 in 1905 to 
$652,398,476 in 1906, a gain of $50,148,298. 





Electric Steel Making. 

“ Substantial progress is being made in the man- 
ufacture of steel by the various electrical processes,” 
says the /ron Trade Review. ‘‘ A plant has been in 
operation for a couple of months at Voelklingen, 
Germany, using a modified Kjellin induction fur- 
nace, and was lately inspected by a party of Ger- 
man, Belgian and Russian manufacturers. An 
interesting feature of this plant is that it uses steel 
from a basic Bessemer converter. As electric steel 
making has been prosecuted in the United States, 
steel from the basic open-hearth furnace has been 
employed. The principle is the same, the primary 
operation of melting and partly purifying the 
material being performed by whatever facilities are 
most readily available. A list compiled several 
months ago and probably incomplete showed nine- 
teen electric steel plants in operation or being built 
in various countries, France leading with six plants. 
The friends of the different electric steel furnaces 
claim that a product can be made equal to the best 
crucible steel, and there is no question that the cost 
of production is less, with current at a favorable 
price, as crucible steel making is very expensive.” 


The Iron-Ore Industry in 1906. 

The iron industry broke all records in 1906 in 
the output of ore. The quantity of ore produced 
was 47,749,728 long tons, valued at $100,597, 106. 
These figures show an increase of 12.28 per cent. 
in tonnage and of 33.83 per cent. in value over 
those for 1905. The following table shows the 
production (in long tons) and value by states: 











Quantity Value 

Alaa cece csscecede dteccastecse=se | 35095,008.. 5,128,530 
ColoraddGerrstes nos tess cee see es 2 14,078 22,525 
Connecticut and Massachusetts..... 315343 94,129 
Gcorbaa eee ge ce teeta pena ieee ces 411,230 734,780 
Kentucky, Maryland & W. Virginia. 46,940 58,175 
DMichipatiotcs snsossdceseanssssose~ an 11,822,874 33,145,087 
Minnesota 25,364,077 51,799,256 
IWMisagurt ; Fou ose oy see accet ee Ss 80,910 158,109 
Montana, Nevada, New Mexico, 

Utah and Wyoming.......... .... 792,190 946,551 
NeW ers@y.a--acuacketas ae ececes= 542,518 1,570,578 
New York........- --+ 1,041,992 2,635,639 
North Carolinateccs.seuseu—acecnes a 56,057 75,638 
OhioRea. wees ratte tesn=acesdadake ces 17,384 29,706 
Pennsylvania @oreeiece ss ee 949,429 - 1,246,267 
‘Tennessee .2 2 eee oe see eo 870,734 1,307,433 
Texda= 3: 2 2 eee ate 36,660 36,660 
Nirginit.2..cnesn --- 828,081 1,579,817 
Wisconsin i.tstcceesscses as canceeoaee 848,133 2,033,217 

Totals pce wea dek Badal. eaneecen ve 47,749,728 100,597,106 


Prices of Live Stock Declining. 

According to the Wall Street Journal, ‘‘the 
prices of live stock at western primary markets are 
beginning to feel the effects of retrenchment. 
Chicago being the largest receiver, is among the 
first to show the decline. J. Ogden Armour is 
quoted as saying that the price of hogs would 
probably go to 4 cents a pound at no distant 
date. The financial stringency which has suddenly 
depressed prices at western stock yards is simply 
accelerating a movement which had already begun 
before this phase of the money market developed. 
In some respects the Missouri river markets are 
better indexes of the course of prices than those 
farther east, because the former are somewhat 
nearer the sources of supply. Kansas City has a 
record of prices of cattle and hogs which shows the 
changes since 1880. The top prices of native 
steers at Kansas City for October were the highest 
in twenty-seven years. Cattle of this class in 
October this year sold at $8.25 a hundred, com- 
pared with $5.15 in 1897. The lowest price on 
record was in 1889, when native Missouri steers 
sold for $4.62%. The lowest price in October in 


recent years was $6. The lowest monthly price 
this year (1907) was in May, when $6.15 was 
quoted. Top prices of hogs have been much more 
constant. For the first nine months of this year at 
Kansas City they ranged between $6.32% to 
$7.05. With rare exceptions, such as the scarcity 
period of rgor and 1902, the top prices in October 
have not been above 7 cents, nor below 5 cents a 
pound on the hoof. A fall to 4 cents a pound 
would be below the monthly quotations for October 
of any year, with the exception of 1896, during the 
last twenty-seven years.” 





Egypt’s Greatest Cotton Crop. 

Consul-General L. M. Iddings, of Cairo, in 
stating thatit is always possible on October r to tell 
with reasonable accuracy what the cotton crop of 
Egypt is for the current agricultural year, gives the 
returns of this and other products of that country 
as follows: For 1906-07 the country has produced 
6,936,121 cantars (one cantar equals 99.05 pounds), 
or almost 693,612.100 pounds. This is the heaviest 
crop Egypt has ever had. Its value is £23,000,000 
Egyptian, or $115,000,000, The area planted was 
1,500,000 acres—in lower Egypt 1,260,000 acres, 
and in upper Egypt 240,000 acres. At the export 
customs in Alexandria values are estimated at 
about r5 per cent. less than they really are, so that 
the actual value of the cotton crop of 1906-07 is 
about $132,250,000; but, in general, reference is 
made to the figure given by the customs authorities. 
The cotton crops in Egypt for the last five years 
have been as follows: 


Pounds Value 
LON2 04 ase csuedss dee wopeeee eters 586,075,100 $73,928,720 
FOOS*O4G ES oak on ok amenew saws cts oe 614,455,100 88,909,000 
1904-05 637,612,700 75,029,800 
1905-05 604,119,700 85,574,305 
1906-07 693,612,100 115,000,000 





* Nearly. 





Imports of Tropical Products. 

The following table shows the value of the 
principal tropical and subtropical products brought 
into the United States in the nine months ending 
with September, 1907, compared with that of the 
corresponding months of 1906: 

Articles 

















1906 1907 
Barks for quinine. 4-5 <os~amess leees $318,489 $349,004 
Cabinet woods..2..........-----.... 3,076,445 4,139,702 
Cocoa, and manufactures of, and 
chocolate 7,511,984 12,609,235 
Gofhée S205. 2 scce ics cnwsan neces Sense 46,677,589 56,050,814 
Cork, and manufactures of.......... 2,535,650 3,732,048 
LO Re ee eS Re ae 2 8,641,264 19,864,065 
Dyewoods and extracts............. 618,820 611,601 
Feathers, crude, not dressed........ 2,775,060 3,564,751 
Fibers 26,971,270 32,266,977 
Fruits and nuts... 21,444,335 27,166,308 
Guimgs sess 9,832,838 13,611,728 
India rubber and gutta percha...... 36,787,575 40,146,249 
UndIFO Re wcetes eee eck a Seeetvadee a 735,118 1,000,123 
PVOEY een aie tae oes ee ee econo 1,650,219 1,655,343 
Iicbrice roo Cee. ees ss sete 1,629,866 730,500 
Opium, crude and prepared.._...... 684,739 1,275,211 
Quebracho, extract of..............- 536,883 1,998,647 
1. e ee ee 2 eee =~ 3245,278 3,783,491 
Sago, tapioca, etc. .............. 4 740,601 1,316,071 
Dilley ela Sete ates eeer ocean 39,829,094 53,329,517 
Fo) EC Ae mr Loh Se ae A 3,408,515 3,502,666 
SGOnp ees ae caer ran ce Se oes 434,649 394,604 
Sugar and molasses. ..../........... 99,892,253 113,512,889 
OL CAs oh aes s wane eta Settee tcsd ate 9,600,973 10,614,750 
Tobacco, and manufactures of...... 26,112,300 25,607,034 
Vanilla beans 908,243 1,442,783 
Vegetable oils ... 9,038,616 12,621,376 
Potala. ees reek ts 366,538,662 446,906,667 





Railways Reducing Forces. 

The Railway Age says: ‘‘Many reports have 
appeared in the daily press to the effect that the 
railways are discharging large numbers of their 
employees for the purpose of reducing their 
expenses. These reports have been exaggerated, 
and in some instances have been flatly denied by the 
executives of the railways mentioned, but there is 
foundation for them in some cases. At this season 
of the year the roads always reduce the number of 
employees in their maintenance and construction 
departments for the obvious reason that construc- 
tion and maintenance work cannot be carried on so 
well in cold as in warm weather. Many of the 
men who have been discharged would have been 
discharged under normal conditions. Owing, how- 
ever, to the abnormal financial situation, the roads 
have postponed many improvements to a more 
opportune time, and they are therefore laying off a 
larger number of men than they would under ordi- 
nary conditions. While at this season the number 
of employees in the construction and maintenance 
departments is usually reduced, the number of 
trainmen is generally increased in order to handle 
the traffic which reaches its maximum in the early 
winter months, However, the financial stringency 
is tending to reduce the movement of traffic. Con- 
sequently, while the roads are not at present 
materially reducing the number of trainmen, they 
are not increasing it.’ 
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CURRENT BUSINESS NEWS. 
Commercial. 

According to the Journal of Commerce, the fire 
loss of the United States and Canada for October 
shows a total of $13,350,250. The following table 
gives a comparison of the losses by months: 








1907 1905 1905 

January ovens ceases $24,064,900 $17,723,800 $16,378,100 
February. cecess «seas 19,876,600 18,249,350 25,591, 00 
March 20,559,700 18,727,750 34,751,400 
21,925,900 292,501,150 11,901,350 

16,286,300 16,512,850 12,736,250 

14,765 ,coo 13,950,650 13,789,800 

18,240,150 12,428,050 13,175,250 

20,248,000 9,641 ,600 11,435,6c0 

September ... -- 11,449,400 10,852,550 13,715,250 
October... 2.-= «= 13,350,250 13,872,450 12,267,000 
Total, ten months .. 180,765,300 424,460,200 143,741,C0o 


The following is an estimate of this season's 
crops in Saskatchewan : 


Croparea, Totalyield, Yield 


acres bushels per acre 
WHALE wos sida eeesacnn ane 1,847,708 28,042,108 15.17 
Oats canons beet eaenna nae 772,770 29,167,964 37-74 } 
Barley sec Sees cde nen te enen 60,261 1,903,072 30.08 
LB Fe ee te aS ee sen a Sd 85,209 921,043 10.81 


The following statement of the probable grading 
of the wheat crop of the province is thus stated: 
Nos. 1, 2 and 3 northern, 10,392,657 bushels ; Nos. 
4 and s, 7,941,594; No. 6 and feed, 9,707,855. 

Following a meeting of officers of many lumber 
companies in St. Louis Saturday last, the yellow 
pine men announce that 4 per cent. of the mills in 
several states will be closed. Only 30 per cent. of 
the employees will be retained because of the car 
and money shortage. : 

Ernesto Danvers, Argentine correspondent of 
the Northwestern Miller, cables: ‘‘ The wheat crop 
promises to be a large one. The linseed harvest 
has begun and is progressing rapidly."’ 

Russell's circular says: ‘‘ The value of corn for 
feeding purposes according to the price of hogs is 
fully 10 cents a bushel below last year. The average 
price of hogs the past few days has been around 
$5.05 to $5.25, against quotations of fully $1 
higher last year. On the other hand, the price of 
corn is about 15 cents higher than a year ago, so that 
taking the decline in the price of hogs and the 
higher price of corn, there isa difference of 25 cents 
a bushel against corn as a feeding stuff compared 
with a year ago. Last year there was an apparent 
profit of about 20 cents a bushel at this time in feed- 
ing hogs, as corn was around 42 cents, and hogs were 
about $6.25. Now, with corn selling for December 
at Chicago at around 56 to 57 cents, and hogs $5.25 
to about $5, there is apparently no profit in feeding 
the corn to the hogs, but on the face of the figures 
it would be more profitable to ship the corn in to 
market.”’ 

Traffic through the ‘‘Soo”’ canals in October is 
officially reported as follows. The tonnage of 
materials refers to net weight: East-bound freight 
through American canal, 4,929,110 tons, through 
Canadian canal, 2,065,338 tons; west-bound freight 
through American canal, 1,089,946 tons, through 
Canadian canal, 331,203 tons; vessel passages 
through American canal, 1,960, through Canadian 
canal, 923; registered tonnage through American 
canal, 4,886,20r tons, through Canadian canal, 
1,903,904 tons. 

The Kentucky state report for November makes 
the area of wheat sown gi per cent. of last year. 
The yield of corn is placed at 94 per cent. 

Spanish olive-oil producers, at a meeting in 
Madrid Tuesday, adopted a resolution in favor of 
a state bounty on exports of olive oil. 

Foreign and American estimators place the 
decrease in the world's production of sugar for the 
crop year 1907-08 at 316,000 tons, out of a total of 
14,196,000 tons. This is a change of slightly more 
than 2 per cent. from the total of 1906-07, when the 
crop was 14,512,000 tons, compared with 13,951,000 
in 1905-06. 

The relative position of beet and cane sugar 
production in the latest three years is indicated in 








the table below, in which the beet-sugar production 
of the United States is given separately, The 
grand total shows the world’s production as 
estimated (in tons) : 











1907-08 1906-07 1905-06 
Cane wenwar. oc. k anc semencer Fits 7,361,936 6,733,626 
Beet sugar, Europe..... 6,580,000 6,717,000 6,933,649 
Beet sugar, U. S........ 420,000 433,010 283,717 
Grand total....:-..---- 14,196,000 14,511,946 — £3,950,992 


On Tuesday the Federal Sugar Refining Com- 
pany announced a reduction of 5 points in prices 
of refined sugar, making their price for granulated 
4.65 net, but other refiners did not announce any 
change. At New Orleans prices were reduced 10 
points, to 4,70, for granulated, and New York 
refiners were meeting that price at competitive 
points. 

The Standard Oil Company announced Tuesday 
that Somerset crude oil is now quoted at $1, a cut 
of ro cents having been made. 

The Londopr Lconomist’s index number of aver- 
age prices of commodities at the opening of No- 
vember is 2314, comparing with 2457 on October 1. 
In commenting on the decline, the Economist says it 
was not affected by change in the price of copper. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News : 
United Kingdom, France, Spain and Italy—The 
weather is favorable for seeding, and supplies are 
liberal. Germany—The recent rains have been 
beneficial to ‘seedings. Interior stocks are 
light. Austria-Hungary—The weather continues 
droughty. This, together with the recent heavy 
frost, has made the outlook for wheat.very un- 
favorable. Reports, however, state that further 
seeding will soon be possible. Roumania—The 
recent rains have improved the outlook, and, as the 
weather is now mild, seeding will soon be finished. 
Bulgaria, Turkey—The weather is too dry and 
seeding is being delayed. Russia— Ihe weather is 
milder, and the recent rains, although light, were 
beneficial to seedings. Supplies are light and 
markets are firm. Australia—Weather conditions 
continue to show improvement, and the outlook is 
less apprehensive. Argentine—A Broomhall cable 
said: Latest advices received are favorable. The 
market is firm and offerings have been withdrawn. 
India—The outlook continues very unfavorable, 
and estimates regarding the exportable surplus of 
the new crop are 8,000,000 bushels at the extreme. 
The rice crop promises to be a poor one. 
Hungary—Latest advices report rains, which are 
generally beneficial. Spain—Rumors are that there 
will be a further reduction in the export duty. 

The National Association of Credit Men, through 
its directors in meeting assembled at Indianapolis 
on November 11, affirmed its implicit faith in the 
commercial integrity of the nation and in the busi- 
ness principles on which the affairs of the mercan- 
tile community are conducted, and adopted the 
following resolutions: Resolved, That from trust- 
worthy trade ard financial information received 
from every section of the country, the association 
unhesitatingly declares general business conditions 
to be fundamentally sound, and believes the pres- 
ent financial disturbance, notwithstanding the 
stringency of the currency, will be of short dura- 
tion. Be it further resolved, That the association 
calls on all its members to support one another in 
an effort to restore the confidence cf the people, so 
uonecessarily shaken at this moment, and to urge 
upon everyone the necessity of upholding business 
interests by depositing their money now, as in the 
past, in the banks of their respective cities and 
towns, to the end that it may be used for its legiti- 
mate purposes, viz, the carrying on of the vast 
business of the country. Be it resolved further, 
That this association pledges every member to do 
all in his power to restore the confidence of the 
public at large in the solvency and prosperity of 
our nation. 





Financial. 

The dividends of Fall River mills for the fourth 
quarter of the fiscal year show a disbursement of 
$911,350 on a capitalization of $25,375,000, or 3.6 
per cent. [he sum disbursed in the corresponding 
quarter of 1906 was $381,895. 

At a meeting of the central committee of the 
Imperial Bank of Germany, Friday, November 8, 
it was resolved to increase the bank's discount 
rate from 6% to 7% percent. This is the highest 
rate since the bank was founded, in 1876. 

At the annual meeting of the Brooklyn Union 


Gas Company on Monday the board of directors | products, the materials that enter most largely into’ pending and past 


was reélected. 
pany was not given out for publication, and there 
was no action on dividends. 

The Stock Exchange in Rome, Italy, unable to 
resist the depreciating market, alleged to be due 


to financial difficulties in the United States, has 
closed. ‘The Exchange has asked the government 
for $14,000,000 assistance to be loaned to a 
syndicate of banks to keep up the credit of 
the country. 

The directors of the Rubber Goods Manufactur- 
ing Company have resumed dividends on the 
common stock, having declared a quarterly divi- 
dend of 1 per cent. on the $16,941,700 common 
stock. It is expected this rate will be continued, 
which would mean a disbursement of $677,688 in 
the year. The United States Rubber Company 
owns practically all the stock of the Rubber Goods 
Manufacturing Company, so that the dividend on 
the common stock will be reflected in the earnings 
of the United States Rubber Company hereafter. 

Deposits last Monday in the fifty-five savings 
banks in New York aggregated $2,000,000. This 
was 500,000 in excess of the amount usually 
deposited on a Monday. 

The minting of nickel coins in the republic of 
Colombia has been ordered. The new coins will 
be 25 per cent. nickel and 75 per cent. copper, and 
will take the place of the 1, 2 and 5 peso paper bills. 

A news item says that it is estimated that dur- 
ing the recent financial stringency New York 
insurance companies have loaned $8,000,000 on 
policies, at the usual 5 per cent. rate. 

The issues of new capital in Great Britain in 
October were £8,896,500, which is slightly larger 
than at any time since 1902. The number of issues 
was thirty-five, the average for October for ten 
years having been thirty-one. 

The following tabulation, taken from the Wadd 
Street Journal, shows the principal short-tern 
obligations, exclusive of equipment trusts, which 
mature during 1908 : 












Month of 

Amount maturity 
Boston & Maine ss .........---- $1,000,000 January is 
Boston & Maine ss . - --. 1,000,000 February 15 
Boston & Maine ss ..-. --- 1,000,000 March 15 
Chesapeake & Ohio 6s... 1,200,c0o June 28 
Rock Uskand g568 —. conesoce noe 6,000,000 April 
Cin., Hamilton & Dayton 4%s.. 15,000,000 September 
Detroit, Toledo & Ironton ss... 5,500,000 December 
Mexican Central ss........-.... 9,000,000 September 
Missouri Pacthic.ss. ct. -2--.ns-ce 6,000,000 February 10 
Quebec, Montreal & So. 6s..... 6,000,000 Feb.6 andg 
St. Louis & San Francisco 4%s~. 7,013,831 December 
Wheeling & Lake Erie 5s....... 8,000,000 August 
Consolidated Gas 6s..-.-...--.- 5,000,000 August ro 
United States Rubber ss_......-. 8,000,0co March ts 
Am. Agrl. Chemical 4%s ....... 2,500,000 March 
Interborough). 48) c-.5---<.ss-0e0¢ 15,000,000 May 
Underground of London s5s..... 16,550,000 June 

LOtal soo ae ees mes Sear 118,763,831 


On Tuesday the directors of the Parrott Silver 
& Copper Company, a part of the Amalgamated 
Copper, Company, announced that the quarterly 
dividend of 25 cents per share (2% per cent.) had 
been passed. 

A New York Stock Exchange membership sold 
Thursday for $53,000, as compared with $60,000 
the last previous transaction, which changed hands 
last week. This is the lowest price since the 
autumn of 1993. In October of that year, follow- 
ing the lowest prices during the so-called rich 
men’s panic, there was a sale at $51,250, which 
represented the low price of that year. 


Industrial. 

The Hartford 7imes publishes a detailed review 
of the prevailing industrial conditions in the manu- 
facturing centers of Connecticut. Advices are 
printed from special correspondents who were asked 
to report whether many concerns had begun to 
curtail their output either by laying off a part of 
their force of employees or by reducing the running 
time of their plants. [he information on the whole 
is favorable and encouraging except from the brass- 
goods industry. Although a recession is noticeable 
in many localities, a great deal of industrial activity 
still prevails, and a hopeful feeling that the reaction 
will be temporary and not prolonged or severe 
obtains among manufacturers. 

There was an increase during the month of 
October in the merchant marine of the United 


States of nineteen vessels of 67,598 gross tons. |: 


Of this total fifty vessels of 13,342 gross tons were 
launched on the Atlantic and the gulf coasts. On 
the Pacific coast twenty-seven vessels of 11,778 
gross tons and on the Great Lakes eleven vessels 
of 41,882 gross tons were built. 

The products of the clay-working industries of 
the United States in 1906 were valued at $161,032,- 


722, as against $149,697,188 in 1905, a gain of 


$11,335,534, Or 7.57 per cent. The brick and tile 


$129.591,838, making 80.48 per cent. of the total; 
the value of the pottery, or finer grades of goods, 
was $31,440,884, or 19.52 per cent. of the total. In 
1905 these percentages were 31.35 and 18.65 


Wm. A. Read & Co. 
INVESTMENT SECURITIES 


25 Nassau Street, New York 
BOSTON CHICAGO BALTIMORE 








respectively, and practically the same relative 
proportions have been maintained by the two great 
branches of the industry for several years. 

A reduction of 12% per cent. per ton for puddling 
iron in the Pittsburgh district was announced 
Wednesday, it being the date of the bi-monthly 
adjustment of wages arranged on the selling price 
of bar iron for the previous two months, It was 
shown that the iron prices for September and 
October had averaged $1.70, where in July and 
August it was $1.80, Bar-iron prices have dropped 
to $1.50 since November 1, so another cut may be 
expected two months hence, 

During October coke and anthracite furnaces 
produced the largest tonnage in the history of 
the country, 2,336,972 tons. This compares with 
2,183,487 tons in September and 2,250,410 in 
August. ‘‘ Before the month was out thirty blast 
furnaces had been blown out, and the capacity had 
declined from 511,397 tons per week on October 1 
to 491,436 tons per week on November 1,” says the 
Tron Age. ‘‘Special inquiries during the past few 


days show that since the first of the month twenty- — 


one blast furnaces have blown out, whose weekly 


capacity is estimated at 28,000 tons per week. Six 


others with a capacity of 5,5co tons per week are 
preparing to stop. Therefore, from October 1 to 
the end of this week the rate of production has 
been cut down 53,500 tons per week, or a little over 
1o percent. While this is a good beginning, it is 
quite evident that it is not enough and that a 
very considerable additional restriction will be 
necessary.” ; 

Up to July 1 a total of $48,285,110 out of $79,- 
608,568 appropriated had been spent on the Panama 
canal. Of this total over $39,000,000 has gone for 
construction and engineering work, F 

The f. 0. b. New York harbor average price of 
anthracite in October was $4.84 per ton. The 
wages of miners will therefore be 6 per cent. above 
the basis. Last year the average October price 
was $4 85, and the miners’ November wages were 
7 per cent. above the basis. The decrease of r 
cent per ton this year caused a decrease of 1 per 
cent. in wages. 

The annual production of petroleum in Rou- 
mania has increased since 1898 from 106,000 to 
nearly 888,000 tons in 19c6, and in the first six 
months of 1907 was 555,000 tons, making Rou- 
mania fourth in the list of petroleum. 

In an official statement made Thursday on behalf 
of the New York and New Jersey Metal Trades 
Association, which usually employs about 12,000 men 
in New York and New Jersey, it was said that the 
men are being laid off in the metal-shop trades in 
large numbers, not only in New York and New 
Jersey but all over the country. 

Railroads, 

The resignations of Oakleigh Thorne, of New 
York, and J. M. Perry were accepted Tuesday at a 
meeting of the directors of the Central of Georgia 
Railway. As their successors William Nelson 
Cromwell and J. W. Castles were elected. 

Miscellaneous. 
F. E. MacLeod, chairman of the Western 


Passenger Association, has prepared a statement 
of the arrivals of steerage passengers at the port 
of New York during the first eight months of 
the current year. 
as follows: 


The figures by months are 











Aliens Citizens Total 
34,349 625 34,974 
50,024 880 50,904 
112,264 1,525 113,789 
118,717 1,649 120,346 
146,028 2,325 148,353 
119,625 1,767 £21,392 
71,627 1,723 73,349 
70,666 3,689 74,355 
TOG Me rede oben ane se eves 723,300 14,182 737,452 


As compared with the arrivals last year in a similar 
period, these totals show an increase of 85,028 
aliens and 715 citizens; 85,743 in all, or 13.16 
per cent. 

A treaty has been signed by the presidents of 
Nicaragua, Honduras and San Salvador. All 
difficulties will be settled. 


‘Lhe annual statement of the com-/ structural and engineering arts, were valued at} Guatemala and Costa Rica have been invited to 


join in the agreement. Senor Corca, the Nica- 
raguan minister, says the treaty will facilitate the 
work of the Central American peace delegates 
at Washington. 





BRADSTREET’S, SATURDAY, 


NOVEMBER 16, 


a 











Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending November 14. 





COVERNMENT 

Last sale. 

U.S. Gov. con. 2s, coup career L044g Oct. 
Con. 28, reg..... ee a 1930 @109 Novy. 
48 coup she June 
4s reg... May 
48 coup Nov. 
48 reg... Oct. 
rae Chee 
Small bonds 3 = «102 J see 
Dist. of Col. 3-65s re, ae tli74 June 


U.S. of Mex. ext. g. 
1899, skg fd5s - 
4s gold deb of 1904 .- 
Panama Canal Loan lL 
year 2s 
Rep. of Cuba g. 5s ext. Che 
Japanese Gov’t 4's sterling 
Uy eeigen<me teen aoe 1925 
2d series 449....... 
4s) sterling - =... 2..... 1931 
Philip. Isl. land pur. 48 .1914-34 
Philip. Isl. Pub. Ws. 4s..1936 











7105's 
agg 


asg4i7g 
a54%% 


4108%4 


STATE AND CITY 


N.Y. City 429, 1917, temp ctfs. 


a3 


N.Y. City 4428, 1957, temp.ctfs. @1034 


N. Y. City 4428, 1957, reg 
North Carolina con. 4s-_...1910 
North Carolina Les 


Small Bonds ......... 
Virginia def’d6s, Brown Bros. 
Virginia fd deb. 2-38. ...2..1991 

RAILROAD 
Ann Arbor 1st g.48-........ 1995 
Atchison, Top. & Santa Fe— 

(a Oe | eee 1995 

Gen. §- 48, reg. 

A fe ees 

Adjmt. 4s, stpd 

UO ae | eee 

Conv. 5s, ist in paid 

Motiv. 5855-25. ..>~ ics 


Deb. series G 


Deb. series I 
Deb. series K 
East. Okla. div. Ist g. 48.1928 
Atlantic Coast Line 4s. ...1952 
eg r ‘Apo con.g.68. 1934 
1st g.5 -1934 
Br’ swick & West, istg. 48 1938 
Sil. Sp’gs, O.& Gulf g.4s,1918 
Ala Mid. ist gtd 5s.....-. 1928 
L. & N. collateral g. 48..1952 
Baltimore & Ohio 3128-...1925 
















398, reg 
eS 
MC ee eee aa 
Southwestern div. 3428..1925 
P. J. & M. div. 3498...... 1925 
P., L. E.& W. Va. g. 48.1941 
anh. Riv. lst etd | g.58 1919 
Ohio aap 1st g. 68....-.- 1936 
RENg OM aces scccccnses ~-s= 193 
Pitts. Giev. &ToListg.63.1922 
Pitts. & West. 1st 4s -...1917 
C., L. & W. con.1st g. 58.1988 
Buff, Roch. & Pitts. g.5s..1937 
Roch.& Pitts. 1st con.6s.1922 
Roch. & Pitts.1st g.6s...1921 
Allegheny - Western 
ist gtd g. 48.........-.. 1998 
Batt. & Gee tasted g-48..1951 
Canada ete ist gtd 5s. ae 
SUG Dens cone =< s--5- =a 913 
ORO e DA: sceasss spo <sse i a3 ," 
Centralot N.J. gen.mtgess. Saal 
Gen. mtge 5s, reg--.-.-.-- 987 
L. & Wilkes. con. 5s-....-. tee 
L.& W-Coal ext.gtd 498.1910 
Am. Dock & Imp’t 5s...192i 
Cent. R. R. & Bkg Co. oi 
Ga. col. g. 58.---.....- -1937 
Cent. of Ga. con. -1946 
TBl PbS! 2 as5i0>5- 1945 
ist pfd ine. g. 58 1945 
1st inc. g.5s stamped ..... 
2a pfd inc. g. 5s-... wane 1945 
2d ine. g. 58 stamped 
3d pfd ine. g. 58_-...---.- 
3d inc. g. 5s stamp: ie 
Mid. Ga, & Atl. Div. 58... 1947 
Mac. & Nor. div. Istg-58.1946 
Chatt. div. pur.m’y g. 48.1951 
Cent. Vt-ist mtge gtd g. 48.1920 
Chesapeake & Ohio— 
Gen. mtge g.4428.......- 1992 
G. 6s, ser. A -1908 
Mige 6s... be RULE 
ist con. 5s.- 


lst con. 5s, reg- 
Craig Valley Ist g. 
R. & A. 1st con. &. Muaige 1989 
R & A.2d con. g. 48..... 1989 
Warm SpresV2 nee. 58.1941 
Greenb’r RyIst gtd x, 48.1940 
Chic., Ind. & a ada g.68. ie 


Retunding g. 5s...-..---- 
L., New b £6. 1st6s..1910 
Chic. & Alton g.3498......- 1050 


R. RB. Refunding g.3s..-.1949 
Chic. & Ba. Ill. 1st cur. 68.1907 
ist.con. g. 68.............. 19 
Gen. con. 1st 5s8..-- 
ist g.4s, ref. & imp -.-..1955 
Chic. & Ind. C.1st5s-....1936 

Chicago & Northwestern— 
Consolidated 78- - ---1915 
Sinking fund 6s..... 
Sinking funa 6s, reg....-... 
Sinking fund 58 ..-.1879-1929 
Sinking fund 5s, re 
Sinking fund deb. ds - ...1933 
Sinking fund deb. 5s, reg...-. 
Debenture 5s ..-... -.-.-.1909 























Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Novy. 
May 
Feb. 
Nov. 
May 
Nov 
Jan. 


Mar. 
July 


Nov. 


Nov. 
Sept. 


Jan. 
Oct. 





Lin F. é& St. P.1st5s. “4909 
L.S. &W. 1st g.6s..1921 
ete fe div. 1st g.6s...1924 
Ext. & Imp. 5s........... 1929 
Nor. Illinois Ist 5s....... 1910 
Winona&st. Peter 2d 78.1907 
CG. B. & &., 43 joint bonds-1921 
4s joint bonds, reg........... 
Debenture 58 .-.-....--.-. 1913 
Southwest. div. 45 
Denver Div. 48.... 
OHlinois div. 342s . 
Ilimois div. g.4s.. 
Towa div. s- 
Towa div. s.f. 5s... 
Nebraska ext. 48 ........1927 
Nebraska ext, 4s, reg 
hieae & St. Jo. con.6s... 1911 
ago, Mil. & St. Paul 

wa owa & Dak. Pi 78..1908 
Gen. mtge 48, ser. A..... 1989 
Gen, mtge 4s, ser.A, reg.1939 
Gen. g. 4a8, series "B....1989 
1st 68, S. W. div..........1909 












9519 
101%4 
10542 


t 1 tg 
100 


ag2 
103 


- ov. 
uly 
Nov. 
Dee. 
July 


art 
Oct, 


Nov. 
Oct. 


ist 58, La C. & Dav ......1910 
Ist 6s, So. Minn ..... ....1910 
ist5s, Hast. & Da.......1910 
Ist 7s. Hast. & Da, __...1910 
Chi. & Pac. div. 6s ...... 1910 
Ist Chic & Pac. W. 58..1921 
Chic. & Mo. Riv. 5s......1926 
Min. Point div.5s........ 1910 
Chic. & L. Sup. div.5s...1921 
Wis. & Minn. div. 5s....1921 
Dakota & Gt. So.5s 





Mil. & Nor. ist con. 68... 


-1913 
C.,R.1.& Pac. Ry coup. 63. ax 








SOE. BSA cos cc csenkacccas, 917 
Gen. g. 48.... 171983 
Ist & ool. AG055 -u, ---19384 
Col. tr. 4s, ser. G ---1909 
Col. tr. 4s, ser. H ---1910 
Col. tr. 4s, ser. 1. ---1911 
Col. tr. 4s, ser. J. ---1912 
Col. tr. 4s, ser, L ........1914 


Col, tr. 48, ser. M.. 
Col. 4s, ser. N...... 
Col. 4s, ser. O.... 
Col. 48, ser. P ...... 
Chic.,R.L.& Pac.R.R.4s 2008 
Chl. ty GHo2.nassaees cee 1913 
Bur., C. R. & N. con. Ist 
& col. trust 5s 9 
Ced.R.,1.F. & N.1istg.59.1921 
Choc, ,Ok. &G'lf gen.g.538.1919 
K’k & Des M. Ist Secs 1928 
Chic., St.P.,Minn. & Omaha— 
Consolidated 68.......... 1930 
C., St. P. & Minn. ist6s-.1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 4s. ..1947 
Coupons Of’ eee eee 
Chic. & W. Ind. gen. g. 6s. oes 
Wont 4aSo0 oo). seco eeee 952 
Cin., Ham. & Dayton— 
Cin., Day. & Irlst gtd 58.1941 
Cin, Ind. be Wuist ret. 
gta g.4 
Ind., Doc.& Wn lst 5s. 1935 
Cleve., Cin., Chic. & St. L.— 








Gots giana k eee --1993 
Cairo div. Istg. 4s. -1939 
St. Louis div. 48.... .....1990 


St. Louis div. Ist reg-....... 
C., W-. & M.div.1stg.48.1991 
White W. Val. ist g.48..1940 
C., 1., St. L.& C. 1st g. 48.1936 
C,,1.,St.L.&C.1stg.4s,reg.... 
ie St. L.& U. con. 6s..1920 
C..8. ’& C.con. 1st g.5s..1928 
Spr’d& Col. div.1stg.4s.1940 
Peoria & E.1st con.4s...1940 
Peoria & E.income 4s. ..1990 
Clev., C., C.& Igcon.7s 1914 
Gen. con. mtge g.68...... 1934 
Colorado Mid, Ist g. 48 i 
Col. Southern 1st 4s... 
Ref & ext mtge 419s .. ..1935 
Delaware & Hudson Canal— 
10-year deb, 48 . 
Penn. div.7s....- 
Al. & S. conv. gtd 3498 ..1946 
Al. & S. conv. gtd 32 reg.... 
Renslr & Sa’togalst7s..1921 
Delaware, Lackaw’na& W.— 
Con. mtge 78: --.......-. -1907 
Mor. & Es.istmtge7s ..1914 
M.& E. 1st con. g. 78.. .1915 
N.Y.,L. & W-.1s8t6s..... 1921 
N.Y.,L.& W.ter.&im.4s .1923 
N.Y... L. & W.con.5s-...1923 





~ 





Den. & KiO Gr. 18ST Con 48.1936 
ist con. g. 4498. ..-.......1936 
Imp. mtges, g- o8.-...--.. 1928 


Rio Gr. Western Ist 48..1939 
Mge & col. tr. g.48,ser.A. 1949 
Det. & Mack. g- ere 1995 
Ustlien!¢: 48. <.. ceases. 1995 
Detroit Southern— 
OhioSouth’n div.ist g.481941 
Dul. & [ron Range 1stds..1937 
Dul.,S.S. & Atl. Shi 58.1937 
1st 58 re; 






Erie 1st con. g.7s-.-- 
Erie 1st con. g. fd, 78....1920 
Conv. g.4s, Series A....1953 
Conv. g.4s. Series B.-.... 1953 
Erie Railroad— 
Con. gen. hen 48 1996 
ist con. g. 4s, pr. bds..1996 
1st con. g. 4s, pr. bds, reg. 
Erie-Penn Col. Tr.4s-...1951 
Long Dock con. g.6s-....1935 
Jett. R. R. ist gtd 5s-.....1909 
B., N. Y. & Erie 1st7s...1916 
Buffalo & 8. W. g. 63. ...1908 
Chic. & Erie 1st g. 4-58... .1982 
N. Y.& Green. Lakeds..1946 
N.Y., LE. & W’n Coal & 
R.B. oe ist cur. gtd 6s.1922 
N. Y., L. E. & W’n Dock 
& Imp. Bo. 1st cur. 68..1913 
N.Y.-S.& West. 2d g. 44a8. raed 
ist refunding 5s. -... 1987 








Ev. & Ter. H. ist Ph er 
1 Bh GOR: GSases- ease sean e 1921 
Mt. Vernon dtv. 6s 1923 
Sullivan Co. Br. Ist g.58.1930 

Ev.& Ind. con. gtd 6s..... 1926 

Ft. W. & D.C. 1st g. 4-68..1921 

Ft. W. & Rio Gr. g.3-48. ...1928 

Galv’n H. & H.1st5s-- 1913 

Green Bay deb. A... “ty 
DOU. Disesese-os ea<eeseneesce 

G.&8.Is.1st ref. & ter.g.53.1952 

Hock. V. 1st con. g. 4498...1999 
Let. con. 4.98 TOG: -~.... 520-25 
Col. Hock.V. 1st ex. g. 4s. oe 
Col. & Tol. 1st ext, 4s - 

Illinois Centra] Istg.4s 
Ist g. 4s, registered. -......... 












+ 
istg. Ss, ms erl. £500,000. 
Extended 349 ....- aeekates 195} 
Western line Ist g. 4s. ...1951 
Belle. & Caron. 1st g.68..1923 
Cairo Bridge g. 48. .-....1950 
Car. hae tate. 48. ...19382 
C., St. L.& N.O* g.3198..1951 
C., St. L. & N- O. g. 58...1951 
Memphis div. 1st g.4s__.195) 
St. Louis div. g.3s. -1951 
St. Louis div. g.342 -1951 
Louisville div. g. 34a8-_...1951 
Omaha Div. Ist g. 38....1953 
Ind. Ill. & Iowa Ist g. 43.1950 







Last sale. 
1062 July 
aol Nov. 
100'2 July 
102 Oct 
104° Aug. 
105%, Nov. 
109 Aug. 
101'2 Sept. 
#ll5%4 
106 Aug. 
wé6 June 
101 Oct. 
106% Feb. 
107s June 
1l4 Oct 
1l6%2 Mar. 
aso. Nov. 
as05 Nov, 
197% June 
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+9213 Nov. 
$96 '4 
90'4 Jan. 
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90%4 Feb. 
84 Aug 
a57 Nov. 
a69 Nov. 
108'g Sept. 
f1ll 
alts Nov. 
101 Oct 
alts Nov. 
123 §©6Aug. 
{10 Oct. 
97%, April 
109'4 May 
114% Oct 
977g April 
102 June 
83 Jan 
94 Uct. 
98 Oct 
9933 Jan. 
80 Oct 
91 Oct. 
95 Sept 
798 Sept. 
9842 Sept. 
984 Oct. 
4105 
109 «June 
$9934 
7385 Nov. 
45 uct 
11553 Oct 
127 July 
a8 Nov 
az8 Nov. 
95 Feb. 
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¢ Prior to 1906. 
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Int. & G. North Ist 6s, 5 10 al0s Novy. General lien 3s, reg.-......... 
2d mtge g. 58............. 1909 a92 Nov. st. Paul-Dul. div. g. 4s...1996 
Ol mire... walt ON" 1 BG Oct. St. Paul & Dul, 1st 58...1931 

Iowa Cen. ad g-58 ai00 Noy. 7 ae ae OS St 1917 
Re a73% Nov. Ist con. g. 48...... ......1968 

Reuue city Southern 38..1950 @65'g Nov. St. P.& N. P. gen. g. 6s. .1923 

Lake Erie & aoe 1st 58..1937 112 Aug. Wash. Cent. 1st yg. 49....1948 
2d mtge oe Pe catuee wae, 1941 107 June] Nor. P. Ter. Co, lat g.6a__. 1922 
Nortien hio 1st g.58...1945 110 April | Pacific Coast Co, Ist 2.53. -1946 

Leh. V.N.Y.1stgtdg. 198. 1940 al03'g Nov. WSU. nosy FOR erase oe aseen 546 
PTUs 44a OR. <r sees oe 106 May | Panama ist s. f. g@. 44as_...1917 

Leh, Val. Coal gtd 5s......1933 106 Oct, | Penn.—Pa. R. R.cony.3128.1912 

Leh. Val. of Pa. con. g. 48.2003 87 Nov.| IU yrconv.g.39......... 1915 

Leh. V. Ter .lstgtdg.5s...1941 112'2 July LO! Yd OORY, POR concn wanes 

Leh. &N. Y.Istgtd iy 48..1945 9542 June ist real crtate S: 48 ..... 1923 
Elmi’a,Cort.@N.gtdg.5s.1914 11373 Jan. OR, 2.665. s 552 ch as owe 1919 

Long Island Ist con. g-58..1931 109% Oct. Phila. Balt, & W.1st g.43, 

---1938 89 Oct. VC] eR Sens ceawaslead 
r < 92 Oct. All. Val. gen. ‘gtd g.48...1942 
g- 84 Sept. Pennsylvania Co.— 

N.S. beh ist con. ‘gtdg. 58.1932 +109 Novy. Tr. ctfs, gtd 3'98.-........ 1916 
N. Y Bklyn & Man. B Gtd.342¢0 .tr.gtd3 'gser.A.1937 
TSU CON. Ri DS)ese <2 = <a 35 105 April Gtd.3498 col.tr.ctfs,ser.B 1941 
N.Y.&Rock.Behistg.5s.1927 109% Jan. Gtd. 32 col,tr.ctfs,ser.C_1942 
B’klyn &. Mont’kist5s..191) 9944 Sept. Gtd. g. 3198 tr. ctfs, ser. D 1944 

Louisiana & Arkansas 53.1927 102 Sept. Qtd. 4198 1st O............ 1921 

Loutsville & Nashville— Gid'4'o8 TOR. co < onus. dencas 
Collateral trust g. 5s -...1931 105 Oct. P., Ft. W. & C. lst 7s. ...1912 
Onl it. 48 soso 1923 @a89 Nov. LTS ces noe. seater. 1912 
New O. & Mob. ist és. ..1930 12573 May PO C: eg ‘st: L.g.4428,A- re 
New O. & Mob. 20 68....1930 {122 Mar. &. 4. G8, Eysteson cee eee -1942 
General mt ge6s - -1930 114 Nov. Series’ C, g. 4428 1942 
nOlG DH 25.58 swect -1937 110 Oct, Series D, gtd 4s.... 1945 
E., H. & Nash. Ist g.6s..1919 alil Nov. Series E, gtd g. 349s. ...1949 
St. Louis div 1st 6s...... 1921. 117 May Tol.,Walhonding Vy. &O. 
St. Louis div. 2d g. 3s ...1980 72% Feb. ist gtd t's, series A 1931 
So. & N. Ala. gt¢ . 58...1936 LLL May C.,St. L.& P.1st con. #.58.1932 
Unified gold 4s. .......... 1940 a93% Nov. Clev. & M.1stgtd g.4198..1935 
Pensacola & At.1st 6s. 112 Jan. Erie & Pitts., gen. 349s,ser.B 
Pensacola div. 6s -... Aug. G. R.& Ind. ext. gtd44gs.1941 
Ky. Central g. 43 ....... $ Sept | Pere Marquette— 
Nash.,Flor.& S.1stg.5s..1937 113% Feb. Flint & Pere Marq. 6s...1920 
Mob. & Mont.ist g-449s..1945 {108 July TSU'OON, 68.2 cace cece eee kOe 
L.&Nash.-So. Ry joint4s.1952 88 Oct, Port Huron Diy, Lst 5s..1939 
Hend Bridge (st s.f 65.1931: ti08'2 Jan. | Pitts.,S. & L. E. 1st g. 58.1940 
Atl, Knox&Cin.Div.g.4s81955 882 Aug | Reading gen.4s.....-......1997 
Atl. K. & Nor. 1st g. 58.1946 1116 July Jersey Cent. col. g. 48...1951 

Mexican Central con.43...1911 y Novy. Phila. & Reading con, 68.1911 
1st con. income g.3s-. Nov. Phila. & Reading 7s ....1911 
2d eS income g. 38 ..... Nov. | 8. A.& A. P.1stg. gtd4s...1941 

M., St. P. & S. Ste. M. 1st S.F.& N.P.istskg fd g.5s..1919 
con. g. nines aeneee see! a95 Nov. | SanFe P.& Ph.Ry.1st g.5s.1942 

Minn., S.S. M. & “A. ist St.Jo.& Gr.[sl’d ist 2-3 48..1947 
gtd 48................--..1926 10243 June} St. Louis & San Francisco— 

Minneap.& St. L.1st g.78..1927 130 Mar. General mtge 5s ......... 1931 
1st con. g.58. .....-.....--1934 103 Aug. General mtge6s ......... 1931 
1st and ref. g.4s...... 86 §6Aug. St, Louis & San F. R. R. 
Iowa ext. Ist g.78..- 105 April retunding g. 48......... 1951 
Pac. ext. 1st g.6s....-... 118‘ Jan. Cont, Ga Ase cpeceee ss 1996 
Des M.& Ft, D. ist g.4s-.. 1935 497 ~=—- April! 5-year 44g gold notes.....1908 

Missouri, Kansas & Texas— Southwestern div, g.5s..1947 
UStimteeaseccccc tse ses Nov. K.C., Ft.S.& M.con.g.68.1925 
2d mtge 4s. . Nov. K.C. FtS. &M.ret.gtdg.41936 
1st ext. g.53. Nov Oz.&Cher.Cent.1st gtd5s1913 
Ust vet. 49 oo isc sececeecse Nov. | St. Louis Swn ist g. 48....1989 
Gen, mtge 42 s. f- Nov. 2d income 48.............. 1989 
K. C. & Pac. 1st 4s. 9542 April Con. g.48 -.-.. Posmenloee 
St. Louis div. 1st ref.g.4s 82 Oct Gray'sPomtTe imal 5s. 1947 
Dallas & W.1st gtd 58... -1940 104'2 Jan. | 3t , M. & Man. 2d 6s...1909 
M.,K.& 1.0f Tex.1st5s..1942 a96'2 Nov Jet Con. @ 68-2222. 232.705 1933 
Mo ,Kans.& East.1st5s..1942 a93%4 Nov 1st con. 68, reg’. ........5- 1933 
Mo., Kans.&Okla.ist5s..1942 a9l Nov Reduced to 4128.........-1933 
8.,8.& So. 1st ten @.59..1943 105 Aug. Dak. ex. 68 .......... so==-1910 
Tex. & Oxla. istgtdg.53.1943 100'3 Oct. Montana ex. 48 .......... 1937 

Mo, Pacific ist con. g. 68..1920 1164 Sept Mont, ex. ist g. 48,reg.. .1937 
3d 7s ext. at4 per cent..1938 97'9 May Mont. Cent. 1st gtd ¢.68 .1937 
bY TCR apt) ene emer Reg 1917 @89'a Nov. Mont. Cent. 1st gtd g.5s..1937 
40-year gold 4s----. 86 Ag. East Minn. div. 1st g.5s-..1908 
1st collateral g. 5s... 90 Oct Wil.& Sioux Fs. 1st ¢.58.1938 
Cent. br. lst gtd g.4s....1919 90 Sept. | SeaboardAirLine dvyr g.4s1950 
Cant, Br. U. P. lst g. 48.1948 92% April WOE, 56 s2- bet ees s deen cae! 1911 
L. & C. Valley 1st 5 §8..1926 £110 Atl. & Birm. Ist dae nen 1933 
Verd. Val. Ind. & W. Ist Flor. C. & Pen.con.g.5s.1943 

Pe OM ee ecapen ana ter ea 1926 {10742 April Car. Cent. ist con. g. 48..1949 
Pac. of Mo. 1st ox. g. 48..1938 9612 Sept. Ga. & Ala. Ist con. 5s ..1945 
Pac of Mo. 2d ex. g. 5s..1938 116'g Mar. Seaboard& Roanokelst5s192 
St.L.,1.M.&S.ref g.4s...1929 80 Oct. | South. Pacitic of California— 
General con. ry &1g.58.1931 @102 Nev. 1st 6s, series E & F.. 1912 
Riv. & Gulf,Div.istg....19338 8542 Nov Ist con. 5s --1937 


Mob., Jack. & Kan, City 
ist con. g. 68. .2-5.-5-.- 
Mobile & Ohio new 6s. 


St. Loa ( cue gtd g-4s..1931 
Col. g.4 1930 
Nash.,Chat. oe at. L.1st7s..1913 
1st con. PA Mercere eae 1928 
McM., M.W.G@AL.1stés..1917 






Jasper Beh. 1st 6s. ..-.-.1923 
Nat, R.R.of Mex.p. 1. 443.1926 

Con. 48.......--- eres tay 
New York Centra 

General mtge 3428 .------ 1997 

General: mige 3198, POg -.... 

DOD) Ri 88.660 <ns-cccewas es 1984 


Mich. Cronk: col. g: {Bigs ..1998 
Mich, Cent. col. g. 3428, reg. 
Lake Shore col. g. “Blas... -1998 
Lake Shore col. 2.3128, reg.. 
N.Y.& Harlem 1st 34gs.. 2000 
West Shore gtd coup. 48.2861 
West Shore gtd 4s, re 
Beech Crk ist gtd g. 43.1936 
R., W.& O. con.1st ex.5s.1922 
Oswego & Rome 2d g. 58-1915 
N.Y. & Nor. ae E bs. ..-1927 
Moh’k & M.ist gtd g.4s-..1991 
N. Y. & Put. jetete. .48.1993 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g. 449s .1941 
Rut, Cana. ist gtd g. 48.1949 
St. Law.& Adir. 1st g. 58.1996 
Ogdensb. & L, Ch 









fet pte. 482.522 o-—2- 1948 
Lake Shore & Mich. Sv.— 
Gnd eRe ope en acsmendeneset LOOT 
Gh. B48: FOEs. = e0-5- <= was 
Der iad ceeee ose 1928 
Bee RARE att Paes 1931 
Mion Coal ds ..--..-19384 
Pitts. & re 2d g. 5s, ser. 
A ae Teeaweseatnate'ses 1928 
és De caenis ses cele xe 1909 
dit Wid as eetene teen. 1952 
1st g. 3128 sec. by 1st mies 
on J.L.&5 
5S ..-<- 5 
58.0 --1931 


N.Y., Cd StLai ist ¥.48..1937 


N. Y., N. H. & 
Housatonic R. con. g. 58-1937 

N. Y., Ontario & Western— 
php ae 1st g. 48......1992 
Registere 

Norfolk & South. 1st g.5s..1941 

Norfolk & West. gen- Miahip es: 








New River ist g. 6s.. 1932 
“Imp. and ext. g. 6s meeesel oad 
Div. Ist lien & gen. g. 48.1944 
186 CON: 2.48 ooo osscce--2 1996 


Poca. C. &C. Co.joint 48 .1941 
SciotoV & N.E, gtd 4s8..1989 
North. Pac. priorlien4s 
Prior lien, reg.....-. 
General lien 3s ..........2047 

















Gal.,Har.& 8.A.1stg. 
Mex. & Pac. div. Ist5s.. 1931 
Gil. V.,G.@N.1stgtd g.58.1924 
H.,B.&W. Tex. Ist g.5s..1938 
Houston & Texas Cent.— 
Waco & N. W. 1st 68. .--1930 





May 









8.1910 












June ISU/@;/G8)--ss-2 26s =a -1937 
te242 Aug. Con. g. 68 --- --1912 
ai0s Nov Gen, @ad8 oe esae. so --1921 
aio4 Noy. 8. Pac. Co. col, tr. 45 ....1949 
$1165 S. Pac. 2-5-y1 col.tr. 48..,1910 
1164. May Cent. Pac. istret.gtdg. 43.1949 
98% July Cent.Pac.ist ref.gtdg.4s.reg. 
80 Oct. Cent. Pac. gtd g. “Bigs... -1929 
Cen, Pac. T.S. L. ist gta 
asé =6Nov. PAB sce ncaeesccon cones LOGE 
88 Oct S. Pac.of N.Mex. Ist6s..1911 
ass Nov S.P. of A. 1st gtd g. 68..1909 
75 Oct S. P. of A. Ist gtd g. 68..1910 
84% Jan. N. By.of Cal.gtd.53 ..... Ly38 
a75 =69Nov. Aus.& Nwn Istgtd g.5s..1941 
74. Nov. M’gan’sLa. & Tex. 1stg.681920 
+10l’g July TstizBepescenaacte ese ee ot O18 
984g Nov, Tex.& New Orl.con.g.5s- 1943 
ay5'2 Noy. Oregon & Cal. gtd 58 -...1927 
9343 July So. Pac. R.R. Co. 1st ref. 
106'3 Nov. mtge 8. f. 48..... .----. 1955 
103 Aug. | South. Ry. 1st con. g. 58.-1994 
110'9 May M’phis div.1st g.4,442 531996 
9749 Mar. St. Louis div. Ist g. 48...1951 
10144 Dec E.T.,V.&G.con.1st g.5s- .1956 
103 Oct. E. Tv. & G.div.ist g.5s..1930 
F106 'g East T. reorg. en B- 5s-.1938 
ass Nov. Ga. Pac. 1st g.68........-. 1922 
t 122 Jan, Georgia Mid) aA ist3s ..1946 
Ala. Cent, 1st6s.........- 1918 
as742 Nov. Atlantic & Dan.1st g.4s..1948 
Atlantic& Dan. 24 mtge.1948 
a85'2 Nov. Colum, & Greeny. tstg.63.1916 
asi Nov. Va. Midl. gen.5s......... 1936 
asi%4 Nov. Virg. Mid. g. 5s, stpd...1936 
ug = Nov. Virg. Mid. series B 6s...1911 
109 Oct Virg. Mid. series D 4-58-1921 
Knox. & Ohio ist g. 68...1925 
Nov. Ww’n N.C. ist con. g.68..1914 


South Car.& Ga.istg.5s..1919 
Mobile & Ohio col. g. 48..1935 
Rich.& Danv.deb., stpd.1927 


Rich. & Dany. con. g.68..1915 


ist ref. g. 48... 


Union Pacific Ld @t4s..1947 


W.,0.&W’n ist cy gtd4s-. a 
Prior lien g. DH ee Seas 
Ter. Ass’norsSt. L. Ist4igs. 1939 


945 


ays Nov. 1st con. g.58......... righ 1944 
10244 Mar. Gen. refund. s. f. . 1953 
: St.L. Mer. Bdge gti Z ea 1930 

113 Oct. | Texas & Pac. 1st gold 5s.. 2000 
2d gold inc. 5s........-... 2000 

a39 =: Nov. Louisiana div. 1st @,558...1931 
952 Aug: | Tol., Peo. &W.1st gtd. 48..1917 
100. Oct. | Tol. & Ohio Cent, 1st 5s. ..-1935 
12645 June (GON) TDG. c cer adecoepeen sl OD 
ti2744 Oct, Kanawha & Michigan 48 1990 
129. June | Tol., St.L.& W.pr.lien3 48.1925 
87 Oct. ASS ceeeee ane eos ee 
asy Nov. | Tor.,Ham,.& Bufe.istg. 48..1946 
aso’ Noov.. Ulster & hi mig con. g.58. .1928 


---1952 





Last sale. 
70 May 
9554 Jan. 
tli3, “Mar. 
100 Oct. 
19842 Oct. 
11642 Sept 
+93 May 
11253 May 
alo = Nov. 
LOS Mar. 
102%, Juiy 
ass Nov. 
as6 Nov. 
91 July 
104 Oct. 
ai05 = Nov. 
1047, Dec. 
99 June 
93 Oct. 
1904 June 
84 Ma, 
39 Oct. 
ty042 Mar. 
100 Nov. 
10L = uly 
$1275, 
tLI9 June 
aloy7. Nov. 
10733 Aug. 
tllz44 Jan 
100%, Mar. 
gL Feb. 
103 Aug. 
110. Sept 
$110 
92 April 
1108 Sept. 
112% Aug. 
100% Apr rid 
110643 Sept. 
7120 Mar. 
a83'2 Nov. 
85 Nov. 
+1107 Mar. 
tllé42 Mar. 
a76 Nov. 
til242 Jan 
102 Sept. 
82 June 
ai0o0 Nov. 
alo Nov. 
a5913 Nov. 
91 Feb. 
198 «= Nov. 
$1024 
11642 May 
a66 Nov. 
942 Sept. 
a8s5=— ss Nov. 
69 Oct. 
a9 Nov. 
10148 April 
103g June 
125 Oct. 
134 Dec. 
104 Oct, 
ai00 = Nov. 
adi42 Nov 
989 July 
125 Aug. 
1l542 May 
100'2 Sept. 
11549 Dee, 
a63 = Nov. 
95 Oct. 
89 Jan. 
t10744 Aug. 
+9672 Mar. 
106 Mar. 
106 Mar. 
107. April 
116 May 
10342 April 
104 Oct. 
+1064 July 
+04 = Aug, 
116 Dec, 
110 =Sept. 
al075°, Nov. 
87 Oct. 
a79g Novy. 
9d Aug 
a99%4 Nov, 
93% June 
a32 Nov. 
90%, June 
104 Mar. 
10444 April 
10444 Fek. 
112 Feb. 
t109'g Feb. 
tllé Nov, 
tL07 = Sept 
$104 = Sept 
10043 July 
a8444 Nov. 
avs. Nov. 
113‘9 May 
78 Oct, 
a102. ~Nov. 
1105 suly 
110'2 June 
14) Aug 
65 Sept. 
FLL3 Jan 
+96 = June 
+92 June 
ILL Feb. 
103 Oct. 
107 May 
{102 June 
108'g ~Dee, 
11754 May 
L06'2 Sept 
ays Nov. 
79 =Sept. 
99'2 Oct. 
1094 Aug. 
96's Jan. 
4115383 April 
108 Jan, 
LiL July 
90 Aug. 
lL Dec 
alo7 Novy. 
92 Nov. 
tlio, Mar. 
30 Oct. 
105 Oct, 
102 May 
agsi'z Nov. 
80 Nov. 
a53'g4 Nov 
95 Dec 
102 Oct, 
198 Sept. 
a95'4 Nov 
98 Sept, 
86 ©. Sept, 


Cony. 4s, gd paid....ce-.+- 
Ore. Short Line ist 6s ...1922 
Ore. Short Line con. 5s. .1946 


Ore.ShortLine ctfs gtd ref.48 
Ore, R'y & Nav.con.g.4s.1946 
Utah & Northern Ist 78.1908 
Vandalia con. g. 48........ 1955 
Vera Cruz & Pacific 4498..1934 
Virg. & Swn. Ist gtd 5s. ..2003 
Le rope Ist 5s..-... 1939 






Ist lien Equip. s. f. g. 5s. 
1st lieu 50 yr g. term 48..1954 
Det.& Chic, ext.1st g.5s-. ih 
Deb. series A6........... 
Dev. series B.......52.ces 1939 
Ref. and Ext. 48......... 1954 
Omaha div. Ist g. 3498...1941 
Tol.& Chic.div. ist ‘ee 4s..1941 
Pitts. Terminal 1st g. 48.1954 
Sg Terminal 2d g. 48.1954 

St. L 3, & N.st. Chs 
B. ist g. ee ee teense 1908 
Wash. Term. 1st gtd 3428..1915 
Western Maryland Ist 48.1952 
Oony. 468..2... ..2....--2.1952 
W.Va. Ct. & Pitts.1st 63.1911 


W’nN. Y. & Pa. 1st 5s_...1937 
ENG. 'D8' caenneeee osdoee 943 
CON, B)3-ABcecac oc ans sts 1943 


Wh'ling&L.E.Ry.1st ¢.59.1926 
Wheeling & L. R. R. 1st 





con. g.48 .. - 1949 
Wheeling div. Ist g. 5S..1928 
Wis. Cent. Ist gen. g. 48...1949 


Last sale. 
asily Nov. 
ail4 Nov. 
ai02. Nov. 
azg Nov. 
ass Nov. 
100 Oct. 
94.9 Oct, 
198 =Sept. 
104 Oct. 
aol Nov. 
94 Nov. 
102 Mar. 
93 Mar, 
104 Oct. 
90 June 
44 Oct. 
a3o'4 Nov. 
80's Feb. 
9642 June 
abl) Novy. 
al6’. Nov. 
100 May 
874 July 
a63'4 Nov. 
50 Oct. 
tlu649 Aug. 
112 Oct. 
34 Feb, 
89%, June 
104 Oct 
76 Oct, 
110 Dec. 
a75'2 Nov, 


MI ISCELLANEQUS | 


Adams Exp, Col. tr. g.48..1948 
Am. Cot, Oildeb. ext.449s..1915 
Am. Hide & Leather s. f. g. 6s 
Am. Ice Securitiesdeb.6s..1925 
Am. Ice Sec. 6s, small bonds... 

Am, Spirits Mtg ist g. 68..1915 
Am. Tel. & Tel. col.tr.4s8..1929 
Am, Thread Ist col. tr. 4s..1919 






Am, Tobacco 6s 1944 
Am, Tobacco 4s... --1951 
Brooklyn Rap, Tran.g.5s..1945 


Ref. conv. 48..-....5...... 2002 
Kings Co. El. Ist g. 48 ..1949 
Kgs | Co, El. 1st g.4s stpd gtd 
BklynCity1st con.5s..1916-41 
Bklyn,Q.& Sub.gtd g.58.1941 
Bklyn Un, El. 1st g. 4-58-1950 
Nassau Elec. gtd g. 49..1951 
Bklyn O. G. 1st con. g. 53.1945 
Butfalo Gas Co, 1st g. 58..1947 
Buffalo & Susq. Iron Co. 
lst ske'fd'5s....2.. 02... --1932 
Central Leather Co. g.5s..1925 
Chic. June. Ry, col, g.58..1915 
Col. Fuel&Iron g.s. f.g.58.1943 


ISD. Re ON cwaarsceadhcas as 1911 
Col. crank Ist mtge g. & 
(71 Pg fT Sea eS ae ee 17.7 | 


Com’! Cable Lst g. 48, reg.2397 
Cons. Gas con. debt.6s.-..1909 
Con. Tobacco g.48....-..-- 1951 
Conn. Ry & L.1stref.g.449s.1951 
Corn Products ref s. f. 5s - 
Detroit City Gas g.5s-....- 1923 
Det. United Ry1stcon.4428.1932 
Det., M. & M.1. g. ine, 78..1911 
Distillers Sec. Corp. 58....1927 
Gen. wiec. Co. deb. g. 8428 1942 
Deb. 58 warrants, 1st inst. 
paid 
Deb. 68 warrants, full paid . 
Havana Hlec. Ry con, g.58-1952 
HudsonCo.Gas Co.1st g.58.1949 
Ingersoll-Rand 5s......... 1935 
Interborough-Met, 4428...1956 
Int.Mercantile Mar.4‘28..1922 
Int. Paper Ist con, g.68 ..1918 
Int. Paper conv. 5s ......1935 
Int. St. Pump deb. 6s. 
International Tractio 
Inter, Navigation 5s...... 
Kan.C., Mo.,GasCo, lst g.5s1922 
Kan.& Hock.0.&C.1stg.5s.1951 
Keystone Tel, Ist 5s ......1935 
Kings Co. E.L.& P.p.m.6s8.1997 
Lack.Steel Co.1st env.g.58.1923 
Laclede Gas 1st g.5s ...... 1919 
1st ref. and ext. 58.......1934 
Man. fy con. mtge4s.....1990 
Met. Elevated 1st 6s ....1908 
Met. St.(N.Y.)g. 6. tr. g.58-1997 
ROL: 2. 48iiconn-seven~-=-2002 
Lex. Evepav. F’ylstgd5s1993 
Col. & 9th Av. 1st gtd 5s. .1993 
Bway&7thAvistcon.g.5s81943 
Third Avenue gtd g. 48 .2000, 
Third Av. Ist g. 58...... 1937 
Met. Tel.& Tel.ist sk.f0 538.1918 
Mich. State Tel. Co. Ist 5s 1924 
Mil. Gas Light Co, 1st 48..1927 
Nat. Starch. Mfg ist g. 6s .1920 
Nat. Starch deb. 5s...... 1925 
New O. Ry. & Light 4498. .1935 
N. Y. Dock 50-yr 1st g. 45.1951 
N. Y.G.E.L., H. & P. col. 
GLGH. JoisnccansSeumer ses 1948 
Pur. money Col, tr. ¢.48..1949 
Ed.Elec. 11l.istconv. g.581910 
Edison Elec. {U.con. ¥.58-1995 
N. Y. & Queens Elec. Lg 











& P. 1st con. g.58....-... 1930 
People’s Gas & Coke con. 
MOR ee deensuasesacnen eo 
Rett Gs 08icssssanesa sean = 1947 


Chic. G. oy & Coke gtd 58.1937 
Con. Gas Ist gtd g. 58. ...19386 
Mut. Fuel Gas istgtd.5s ..1947 
Providence Securities deb. 4s. 
Poruland R’y Ist ref. 58....1930 
Prov. Loansoce.N. Y.g.4128.1921 
Rep.Iron & Steel lst mtge 
and col. tr. sink, fd 5s...1934 
St. Joseph Ry Light, Heat 
& Power ist g. 5s..-....- 1937 
St.Paul C’yCable con. g.58.1937 
Tenn.Coal, Iron & R., Bir. 
div., ist g.6s 
ONL OS seeeed-ssseee 
Tenn. div. lst 6s........ 
DeBard. C. & I. gtd g. 63..1910 
Underground Elec, 5s ....:908 
Union Blec.L.& P.Co.1st5s. 1932 
Union Ferry 58...-....-.....<. 
United Rysoft St. L.istg.4s1.934 
St. Louis Transit 5s.....1924 
United R. R. of San F.4 
U. S., Envelope Co. Ls 
sink. 70! 5 G8oocc24 - sacue 1918 
U.S. Leather s. f. deb. 68. .1918 
U.S. Realty & Imp. conv. 
MOU, OB cccaeen saeco reveen 1924 
U.S. Reduction and Kef.6s.1931 
U.S. Stl.Corp. 10-60 yrsf.g.58 
Registered $s.....--... .-... 
Victor Fuel 5s..... .......1953 
Va.-Car. Chem, col. g, 5s 1912 
Va. Lron, Coal & Coke 5s .1949 
Westchester Ltg Co. g.58.1950 
Western Union g. 4428 ....1950 
Col. trust cur. 5s......... 1938 
Mutual Union Tel s.f.6s.1911 
Westinghouse Elec. & Mfg 
cony. sink, fund 65s ......1931 














Nov. 
30 Nov. 
7242 Nov. 
79 July 
82 July 
96 Oct. 
78's July 
85 Oct. 
agi Noy, 
a60's Nov 
92 Oct, 
a63'4 Nov. 
8y Jan, 
a7i9'2 Nov. 
9973 Oct, 
957g Oct. 
agg Nov. 
a70 = Nov. 
ass Nov. 
60 Oct, 
98 Aug. 
as0% Nov. 
101 May 
85 Oct. 
87 =6April 
a40 =Nov. 
89 July 
alo Nov. 
a59'2 Nov. 
9734 Oct. 
a7 Nov. 
97 Oct, 
835, Sept. 
170)» Sept. 
a63 Nov. 
864g April 
ago'g Nov. 
@102 Noy. 
8042 June 
102 July 
9 June 
a48'g Nov. 
45518 Nov. 
al025, Nov. 
asl+g Nov. 
97 Aug. 
69% July 
70 Oct. 
98 Dec, 
1059 Dec, 
98 Aug. 
ll64. May 
as8 Nov. 
ags7'g “Nov. 
101%, Aug, 
a9014 Nov. 
a98% Nov, 
101 July 
73 Aug. 
10742 Aug. 
103 Oct. 
100 Oct, 
a4042 Nov. 
ays Nov. 
104 Feb. 
98 Feb. 
9142 Jan. 
833 Au 
70 April 
1902 Sept. 
88 Noy. 
as0 Nov. 
ass Noy. 
0043 aug. 
1134 June 
95 April 
11643 June 
100) =—Aug. 
a90—Ss« Nov. 
100 Oct. 
100 June 
55 Oct, 
104g April 
99 May 
90 Oct, 
410314 Oct. 
FLO Nov. 
agg Nov. 
aso’.—« Nov. 
101 Oct. 
100 May 
6444 Sept. 
101 May 
85 Oct. 
79 Oct, 
9642 April 
72 Sept. 
103 Mar. 
a.00'4 Nov. 
asg9 Nov. 
90 Aug. 
as0% Nov. 
as0%, Nov. 
9343 Heb. 
974g Aug. 
7742 Nov, 
10l‘2 Feb. 
86 Nov. 
97 Oct, 
*104 = April 
ash = Nov, 
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Transactions on the New York Stock Exchange for the Week ending November 15. 


@ Unlisted, 01% ex. c In warrants. d In warrants ; 2% to holders October 10, 1907, and 2% to holders April 10, 1908. * lg ex, t 6ex. t2ex. @4 ex. 7 1% ex. 


































































































































































































































































































































































uae Highest | Highest Sat., Nov.9 || Mon., Nov. 11 || Tues., Nov. 12|| Wed., Nov. 13 || Thurs., Nov.14|| Frt., Nov. 15 shares 
ji Bonds Rate and date SS SRE, es eer a ae ae cee Oe : 
ome out- of payment St “neg oe NAME OF COMPANY elatzis 3 siislalsils : als 2] 8 |] S| 2 | & ||eoeen 
standing | standing last dividend zs 1906 1907 = 3 é = 8 € | 5 3 S S = 3 3 ells § s 
eS oo a a ee <a as A 161 (161 |161 50 
12,000,000 | 36,000,000; 4 Dec, 2, 1907) J & P| 900, | 240 | 890, | 150 |) Adams Express. /...2.--t2--ncc-vetarsense Ba] a) “Bod oT all Bae Ba) baa] = | | |] Sem) bes “Saal Sh bam aio 
ty,o2u,vuv | ae et +: 7 is-C ee : j 45%4| i542 15%4{| 1544| 1541 15 a a ¥ 
5/150,00 10,550,000 2 Q 67 | 40 | 43%! 14 || Allis-Chalmers pfd_. Sa keeles 4 4 w| ats.) Ga 
vate Fe eens abolees : F 7 14] 463, 34| 46 || 46%| 453s] 464411 46 | 4449] 45211 940.740 
iat oot 1° Nov. 25,1907] @ i 92% a e ie ap caine Copper... | 4834] 4819] 4834|| 504g] 48%4| 4944) 49%, =a sade pA — AW ek URE See 18 eh ORT ey 
vA oc we | “SS S5cee os a ° idee pe in te cet is bs mal =a ‘%, be a we. a5 os = -- -- -- PAA 
ut 3 Oct. 15, i907] A &O | 102 “| 9 | 75_ || Am. Agricultural Chemical pfd-. Wes OP SESS Yh TEP OPIS MY era ccs. WEEN ie tgt rama a | || cee, well a 
15,000,000 ie een 7 + an 20'3 os 2| _77%|| Am. Beet hay ead res oe oe ea i == Aynilhes Ie ; aft tee Bo apd Soin Me) ie panies | bas 
4,000,000 § | — ====== 142 Oct. 1, 1907 Q 8944) 827% ere a4 — Beet Sugar pit (ees Ae esa 9 eS . ti Sil al wallets ee 349] “B49| “3% “i vite “in i;é00 
peter ea ROR @ “EM, SHY. auigt tg neta Shi Se ee oa Fra TW | Ve a nse | cree | een |W PP | i tin ay fase a V05 
41233,300$ |] 0 eeeee- 14 Oct. 1, 1907 Q * =. 6042} 36 Am. Can pfd ......... sales villas = 2655| 265_|| 26%| 2¢ | 26 38 | 95 | S3u4l] 25 | 2434) 2435 a7ne 
30,000,000 | LL. 1 Oct. 1,1907] Q 4719] 3234 ian coe Am. Car oe Sony i a cM at a ai = 8 a : a) wal gael Sotgheetell hc. | He en phe 
veriei|. ci ah Dee v 1908 7 "tae 3° 361] 21 ant Cotten it pips aca -|| 23 | 2244] 22%4]] 2340] 23 | 234g|] 2445] 23%] 23%4)| 24 | 2349] 24 |] 23% - 4 7 | ae 4300 
20, 237,10 - c Wd =. : 2 : pepe ie Tans Se peo cae » cea 
1071987600 $ | 5,000,000 5 eg’ 2,1907| J& D | 95 | 90 | 924) 70 || Am. Cotton Oil pfd-----.20222. nef sift [heed paler [pS 00 SO Th Sa eee re is 
8844, 700%) 6 ede 1 Nov, 15,1907] M&N| 374) 37 30 74 Am. District Telegraph (N. Y.)-- | ekew y eee | hee ead eee ee = yas ge come >. | Sie 
18,000,000 |  __._.. 3 Jan. 2,1908} Q 272 215 _ 247 175 Ain, TEXDYeSS) 22.-5-s-cccasetets ee oN) am A cata tee Tah Ee | AS wie , ce Nog Se | eas 3 rn i 
15,000,000 | ‘“ Jan. 2,1903) @ ie, deci aaron ae Grads Twine (a), 5-3: st drtedics Hewes bee) He Soh. Ge Sall Set heath see asta bas 
548 00 7,425,000/. “jaa. 15,1905] = 43 | 24 | #0491 9 || Am: Hide & Leather pi ates es remem Ra 8 By bnea ll gaol pal aa ane 
19,037,100 2,897,080 1% July 20,1907| Q 96 | 3544! $8 | 849)| Am. Ice Securities.......... 119] 1144] 11%} 1244] 12 sal | Nesting Wesel tee (aa Rect |e ad a fe 8 
gen iy seit 9 | 8° BY) 6) gS) Ames egal |= l= Ne |e fa He Ie Je ele les lela lle le lal) ame 
See, lo) ae Aare, 7% ‘ 753,| 35 — ; Ear oS a 38 | 38 | 38 40 | 39 | 40 39 | 39 | 39 3854] 88 ly ' i 
25,000,000 1% Nov. 26,1907) @Q 7542) 5354! .7594) 35 Am. Locomotive (@) ......------ 3 j : = 9134! 91%11 91 | 91 | OF 1985 
23000000} | =-==-- 1m Oct aL 197] | 1a0%| 10828 12) 84 || Am. Locomotive pf (a)..--.- aia] at | 914) 92%9| sey] 9242|] 93H] WB | 9B |]. “|. “|. “|| 98%) 91%) O1%4]] 91 | oF : 19 
soons00¢ | <nne== a oe Se lgh A ame a0 | Ue UT ek en ate ne Gait ee iby] ia | i4]} 22 | | 22 |] tae] iB] Haag] 2 | LP 2 it pct | paz | ae 704 
30,090,000 |... “144 Dec. 2.1907] Q 10774) 924] 9318) 60 Am. Smelters Securities pfd B.. * 141] 69 | 66%~! 67. || 6735] 607, 62 || 627%! 6034) 62 || 623s] Gite] 613,|| 62 | 582s) 59% 249,050 
30,400,000 2 Oct. 15,1907) Q 174 | 13842| 155 | 5844]! Am. Smelting & Refining.......- 67'4) 6648) 6724]| 69, | 6649) 6 A 8 ; 55| 86 | 86 || 8534] 8345| 832g 
30,0007000 561,000) 13, Oct. 1.1907] | .- 130 | 112 | 1174! §195!| Am: Smelting & Refining pfd.. 88%4| 8835 $8%4/| 8994] 8942) 8944 = = Ss 2 a ee ine 86 | SC ee enee oot 
11,001,700 $i Bok B 8807) Q | 220 | 200 | 208 | t50 |] Am. Small (a)... warn -o222 rile alae lees alee sae bea oat |e ohi het mall coc io) 
12,000,.000$ | = -***"* ly Oct. 1,19 A : ‘ . Snuff pfc DD ewnchnn pias gel Bel eel ge Haste 74 A ; Bl “B41 “Bal | +s ae J 354 
15,810,000 B.HOOONO Meee |. eesce~=e Q i Ae rit ots rey hha Foundries acs nae “a CI R 8 A 4 Be 4 on’ oe 8 Qh 7_| 287%| 28%|| 2744) 2644) 26 || 97 | 3540] S540|) 25 °| 25 *| 25 3065 
17,240,000 1 Aug. 1, 1904 5344 i aia 20 m,. el Foundries pfd-...- “| H1035 1035,]103%|}106  |104 = |105 2} |105 7%) 103%) 1042] |105 10424 /104 44) [10442] 101 36/101 7p) 101%) 995) 1004, 19,975 
45,000,000 | = .....- 1% Jan. 2,1908 i Q 157 | 1279 187% 97 Am, Sugar Refining (a).... 2 3% otmltio® (an0 45 ale «| co | ce | ]109%| 1097/2109 7e/ [109 2g/ 1U845| 10849 625 
45,000,000 | 2... 1% Jan. 2, 1908 Q tau ae bt ‘4 _ Fens = po ae oh (a) rewiiica.. \hee -- ec (ta == | gisdldiall seule a 
14,000,000 ae 1y Dee. 2, 1907 3%4 é 5 m. Telegraph & Cable...... -- as -- is == ae -- + re a 92 | ial oi S49] 85% 7 5co 
158,661,300 | 158,000,000] 2 Oct. 15,1907| Q 14455) 130 | 133 | gy%4|| Am. Telephone & Telegraph... . 92 2 vi a ae ao oe aie 85 | G420| G4%1| 654s] 6424] 6420/| 6426| 6339) 631p 3,000 
78,689, 100 111,648,300) 1% Oct. 1, 1907 Q 109 96 98 ts} 60 Am, Tobacco pfd.........--,<.<- 5 | 65 D2 ‘4 1429] 1422) 144)]| 144] 1429] 14%2]] 1444} 14 | 1444]| 14 | 1 134 25100 
$3°000°000 "1% Oct. 15,1 Q i10%| 101 102% tn Agi Wonton MEN a) : Come lice ou Pd | et Hee eg Mckee | pee lea Hie cee] ia 7244 72M R a 70 13 
BuLOGe ODO; || ts Sane 1% Oct. 15,1907 = peel hea = satel os 44] 3155) 5149] 3144) | 3142} 30% 297% 
meee | on wie See meee gt ed eel el ae el sis ea eel oma Pen Penapinlietibeieh Peteberpen d= = 
6 041,690 | .....- é12 Oct. 15, 1907 a ° be : c Se Uae 521y| 7154] 7171! 7359) 722 34]| 735g) 7244) 724]| 7245! 7140] 72 7 i so) 
tia. t99'5a0¢| 277,877,800] 8, Deo 2, 1907/ D & J | 1103) 85%) 10804) Go4s|| Atchison, Ro eee S Ean ee BB | gel oe Sil deal agatl geacl| oneal ell eeeel| gatel camel aatell oe “| 62] oe] opal na 1.770 
‘sss7o | 47,302, gia’ Ang. Tolar pay dctertal iar ise by ee ee “|| 65 | 642] 65 |] 6844| 654e| 6844|| 7042] 6942] 6945|] 69 | 68'2| 69 || -- | .- |... || 65 | 64%) 64y 31370 
a 537,6 “ 47,3: 2,000 3 Jwy 10, 1907 J & J 167 4 ists 33% 59 | Atlantic Coast Line Oy er eae ae . 803. 797%| 6043]! 38149] 803, 8034 82 80% 8034 8042! 80 80 8034 79% 797, 79) 775g 7849 10,120 
152,174,829 4 248, 240.430 3 Sept. 3,1907} M&S | 12544) 105% 1220 7755 Baltimore & Ohio...-........... 79%, 4; 2 4 4 =o 77 a7 7 7 77 77 7718) 774l 77 ee Ee 610 
60,000,000 si ek 2 Sept. 3,1907] M&S 9912} 90 94 2] 7 Baltimore & Ohio pfd ........-- - = AS us 4 us pe fi ue 85,| 8%| 85l| .. a is 200 
1220 O08 yma ry Blase) cen) enc) euler tee erecta eee panels cab fel 1] zea ex, 9 ae “sal died | dial deol aoecll az. | darsl sanc{l el | 100 
14,908,000) ) = =-=="= 8, . 1, 1907 Sty] 6 5 2 ethlehem Ste siege tee pee ieee Pe : -. | =. -- | = ao F 3,\1 $1. | 30%8| 307lI 4 ‘ 16 
45,000,000 78,359,000] _ 4 ze ip ae : a 9448) 71 83%) 2534)! Brooklyn Rapid Transit (a) aa Be 3214 li ee re 3344) 8142) 31%) a 4 es 64 4}| 31 sbi Uieptll| Deis | | on 
15,000,000 18,000,000 1 June 1, 190€ a mae a Onn 4 BAGit i Clie Deck mamieee 3 | 83 -- -- -- 3 7 F j eed rn 425 
000,000 | ol oe 2. 5 2 3 runswick Ci oc Si ee ie Be BL a a -- “- -- -- o- sa he Ey os i we 
105007000 ae “big Aug. 16, 1967] F&A | 153 124° 115, 78 || Butfalo, Rochester & Pittsburgh See Sal oad call |e eet een | ete |e (ee ear cea s2°2 
6,000,000 17,495,000 3 ‘Aug. 15, 1907| F& A | 150 | 139% 139 4 100 Buffalo, Rochester & rire pid pee Re seaulyen: flaae aie ebay, Ib BN eae, See oom 22 0 eg sa (a sae 
4,000,000 9,462,000; 4 Sept. 3. 1907 Q 87 83 85 83 Buffalo & Susquehanna pfd......--.. papel || gael es sauaalt cogil) ke tal teak be i obi Som eaniies dace oe ah 
ts7000,000 | aoiputoo) fa, SoBe E1007] S| Theat So ape] ae |] uvtaetce Gd (ODS t eee ore Fey es Wad 8 (Lata ae 5 Ws 18 Inidaell seals |iSbaal di laddeclaad one 
5,000,000 20,000, 1 i 907 8 52 é z TN .~ ~~~ ++ -2----- < st = Ay - ; 45 i ri 9 14 2 ¢ 
121,680,000 40,238,086 Bek tes i’ nt A é oO ae Le 19544] 139 ee Ra, a 14242]1415,|14249| |14449|14234]143 | /1455s/141%%)142 | /143 [142 me is = be = * i: ee 
5,125,000 2,080,000 1% Oct. 15, 1907 3 =. 3 entral Coal & Coke............ +: ~ 3 ae 4 <3 > -- -- i id i4 id 1354] 13 13 t, 17 
ae au 457 , 9: i 134 14 | 14 | 14 14 | 14 | 14 14 | 18 i ’ 
Si ostad0$ | 34825100) 15. Goes] @ | woria| gems] woz | 19] GenPRI Tenn ee paar sl goal uel Za] del Ge |] al Hee] 2hl] aol a8 | rs Naa | aa | 23 liza) a a he 
31, UOL,' ot. , 1907 re gh 7 - J TO... eee enn ee ace t ¢ K PS 9 
62,799,100 | £0,051,354] 1 Nov. 30,1906] -- 220 of taal 2a Aba ott one te ONO tee wanes ide tha ela | oad edi (eed ache ee Ie iiielig|ic ye lle. *: mist 
Nagaoasbas | ORIN) TR yeh LAT ete 2 6.| all pall ath ne eee ee me Gi 2H] i722] (| fz] “ae ae] “tall “Fes | Feel a4) F | Fal) | | FNL 7 | Palais 
94,0490 a“ AMNCASRO UalCab Wesvern .........- = 
26,197,000 | 9 777777 ee (ee ke - & S44] 7 79 ‘hi oe 51 51 51 « ba ae, Bt je =s ae Po me aS fas o- o- mt 
117336, 900 cents bas AC nt on A ¢ FA ae io? 1% 5 ae Great Westen on way 277%) 277% | 277 eS A ria poe a ena io | io | i0 “93%4] “919| “9te|| “S40! S44 “9% one 
ss07100}| yo “he AGO | 10%] 14655| 1575] 6s'l| Chicano, Milvarker aes Pant 7 1441634} 103%4) 10492 ]10249| 10374] N04 [4010124 101%) 100% 1.0% 101%] 9755) 98 “|| 9794) 96%] 92%] 5,480 
senna | MO) a Och taeT/ ao | ate | set") es) |) henge Mitwanee w@ St Pant |). P= lap hae igs 98 fae eb Uh Loe Loe Ut ad as | gz [pe [lm [|] ate 
Se cans mw Ol esi ie “hh 2) saodlesit lees Mib-e st ead mtd, 25 pe. Paid. | 146% {11635 |ri6%| LIS [116%] 11749| [LiF [Utsee|r77 |{ni7 |p T4115 %4| [164/116 [11640 164/114 ti R25 
74,884,100 | 164,587,000] “13 Oct. 1, i907] 2. -| 150 | 150 | .. | .. || Chicago, Rock Island & Pacitic....... ag ee lig lite (ha ig Wie lldaashaachaalie: booed aie aa 
U1,266,800 a ye 800 349 res 20,1907] F & A | 198 | 168 | 170 4 106 Chicago, St. P., Minneap. & Omaha 1135511334 }11354]/115 [115 | 115 me a ne ‘ 2 ey 2 ae sl ee Pe icc vie 
18,556,200 See 3~ Aug. 20,1907] F&A | 202 ey 165 | | 145 oi hha F.» Minneap, é& Omaha Vides! <2 9 leeds sual eo mes dead daak: ae a Roe ha RS 
13,000,000 r pe 184. 934) 34, shicago Terminal Transfer ...-..........- sa ollecen lice Be | Pe hele Aelia | as ey ieee MAE ; Mae | fas oar 
17,000,000 15,534,000 _ 4254 25 = 25 g~ Chicago ae Transfer pfd .. el aes oe - se [ies os | ee [oe Oe ee *334| “Sa,| “Sa, |] ce al pomenee 
20,000,000 Roeae = 13%| 34, 6'4) 185!) Chicago Union Traction.......... Nh op Bs oe = = ae se mola es is mae be = R 
12,000,000 25,993,000 ~~ 467 1 7g phe tf Chicago Saas Traction pfd...... =e ~ - a a as = iS = as as 3 a e ase io | io | i0 io0 
aor aoe t 59,850,000] -. _......--- a = ane Es a a iz 8 apy ited alton ta rotteeeeee past lake |e Sl aeae | \aa pales (Ger | rz Ee Hesse sei ices, || es fa Poa we 
“3030-700 | 37,584,000] 2, Oot 190% inte 126'2| 195 | 420 | ats Chicago & Bast Tlinois pid Pit ale ssaplnaatelaadeelladirslyzy leap (N33. naa eas (nde [n38. fo 
Lorde te £0045 1 ct. , 1907 “ i = ae Ca ~ s § : -- a =e -- : te L 1 3 4 i 5 
22596 000 ¢ 152,122,000] 34 July 1 1907| J & J 240 | 192 | 25 | 128 Chicago & Northwestern... Bes 16H (183/288 |/183'4 282 }1as) | oea gens ae | el nel (i fg oe 
47,056,100 Bs OB nd OUT PS Aa Gu) areal tase Gee eet “© Si. W27/|| 497%] 497%| a57al| ZL | TL | TL |] S041 80 | 80 |] 5040] 50 | GO |] B54! 492] 4840]| 4520] 49%) 4929 
Fo Ok | 63,612,727] 2 Sept. 3, 1907] M & 8 | 109% iO | 10sec ox TU chevomaad Cinetamedt Cate foe aerate se fisee | ee [180 Sh ee ee er ee ose 
'8,000,000 AMOS eee 1S th "35 | 90° 85 Cleveland: Lorain & Wheeling....... ita || |e, Cook | Ra J PE eon not esse Pe ee Mea || Sr aiPeee eS ee fice || oc ‘ 
5,000,000 gi “D42 Oct. 1, i907] A&O | 112 | 105 | 115 2 || Cleveland; Lorain & Wheeling pid .. sept Ties Pee | cn [eee esl ay Hea eee agen ies’: 20) Foe br a , 
SH288000 7 |” e'eartgnol dat eS. jee eaeTlc (ATM AA aL TES | Ae vee Ee OaEE SC encs as iors] Gara] iors] af | Geos) Gt |] iF | tbe] GF |] Tova] 16 | i || Hove) tbe) ib]| U5} TSH) bss) “Bhs P 
cape § 842,000] 1% Apr. 15,1902) — .. a|| Colors peace ase ceeaes a5. 35: | aelliees ee th oe Silcas ea, eel aa i 
oe 4. RCD: 20, 100g ea Teel: pear eal ts Sener ete ees <n a eee Df tr Ptr [fia | is | ia |] 1294) 1795] 17941] 17%] 1796] T7761] 77%] 1744) T7451] i729] 17 | 1729 1.750 
8 TNT... .-- ~~~ --- eens -- -- -- - e 
500, 98.431.5 Fe eh vr 3 * 2p 3 ee 4344/ 4314] 43 4342) 43 | 43%]| 43 | 43 | 48 ee | we fee ee oe ’ ' 
500,000 88481207) "2 Oct. 1, jon] AS eee seal aga) Seeman cones Bata ti “2 [ct | ct |) S3st] 33 4] 384]| 3372] 3334] saerl| 3340] 39%] sa4ell 2 | | 22 =o | Soe 1,550 
70007000 1,182,000 75 Oct, tee ei 3044) 17 28 3 1544 ptibeto ee & Iron... saul eee tine 15%) 1742] 18%}] 19 | 1844] 19 |) -. | -. | .- sa teas (ite are ey | ue 
10,250,000 5,153,000] (45 Get. 31) 1907 Q 100 | 9% 8949) 30 Consolidation Leas ee ele yl es le 51. | d8%} 582%|1 37. | 36. | 80 || BF! S701 Beall ae | BB | Bs 3520 
TAIEO0) | cet de age DES 18, 1007 ea Te ee eee Sail Geen eae oicin "O%9| B29] “doll “O4| <9%0] “Dall ee | se | e+ |] 9%] 9%] “8%|| 10] 9] -O35l| da) al vy or 
aveatate y ra ap, | 7anl ee] 46 || Gorm brodwots hatiniie 6294) 52%] 62%|| 58] 58] 58°]/ == | = | == |lecca lassa laaza,|| 2% | SLY] SPI = [= | os 1,287 
26/200, 000 zie Oct. 21.1907] Q | 963 | 438 | 510, 364 Delaware, Lackawanna & Western.. 128%9|12840/198 40] 13 [198 2} 199%) {131 [19922|129 4] |130 1237/29 ||120_ |128 [138%] {1284/16 14] 12844 8,830 
Bs,000,000 | 20577.000) 2M Rept, 16,1907) | ML! ag! “avael ‘a7 || Denver & Rio Grandes 22-222 cca27|| delat aE) eel aotel G07) Pell tel eat ele | eel ie wo | 60 "| eo te S| fe ee 
$3,750,900 49,134,500) “519 Tuly 15,1907] J & J 9143; 83 | 83%| 56 Denyer & Rio Grande pid -. 222222222222. €3 | 63 | 63 || 61 | 6048] 6045|| 60 | 60 e “ = My Be | | 5 ae 
4,283,100 | 3.672,0001 .. oy ON yon. |e petal: poral 98 “|| Doteale United matte oe Sy SS WE cd le Nabil Seah seal te) cee ec ical) co er 305 
1s 000 oes, |. 22,887,000)" Tey ATS. A 1RGT| = SD yd Map ag eee) Speer anen See ah 42 | 4i | 4i || ai | ai | 4i || 4044] 40 | 50 |] 39%] 38 | S841] “5,370 
( se 7 a = ‘ B ICD) .< «=. s=s.bse 826 ane eepeee eee wo iss | = poeuliiss miNiee 
So ya bes macarade ore on” malas 8 7455) 51 78 87%4)| Distillers Securities Company (q@) ........ 421g) 42 | 4240]/ 434—) 41 | 41%Q|] 42 | 41 | 42 al 41 41 ou ye arts “ 6 oa 10 
12,000,00¢ ehedees eee bee pe Q 227%| 16 19'9| 645!) Duluth, South Shore & Atlantic (a@).....- race 0 | Peer ee is | coe ales ed teal Gar Fy ‘4 S 4 ‘4 2 iat! 12 | 73 41% 
10,006,000 § | 20,000,000] -. = ----- + 45, | #2,,| 2 | 12 || Duluth, South Shore & Atlantic pid (a). [|< | 5. |). | -- ol) sa |] 18MjUa%) Ml) 14 1 1S) 14 f= | | oo |) a x: 
eee I | Moai 14 Oct. 1,1907/ Q ad Hd Pm Oa eek Me EO) i724] i724) G7 %4|| 47%) 179] 1734|] 17%] 742] F742|] T790] 17 | 749] 17 | 16 | t644|| 16 | 15%) 15% 10,150 
112,378, 900 eG yepie: Buge Es petro alee megs nc re Bey ee ee ; 39| 39 | 39 || 394] 38%! 38%q!] .. | .. | .. |] 88. | 374] 3729]| 37%] 37 | 37 1,150 
ct 104,884,008) 62 (Ot. /2 1007/1 eS) OR een 28 eel ae HPs | 2 | 2D |] 27%} 2794] 27aq]] 28 | 2742] 2749/] 2742] 2742] 2749|| 27%| 26%] 26%]| 26 | 25%] 254g 1,835 
age da Nov. 1, 1917 oe gs mtg a " Bransville & teere Haute lk elanl fm 0 te Be ae oe Se CN Be eae (ea pee eae bed oe sepals en 
172847001 6,627,000 iy Oat 15 igo, ASO | 94 | 80 | 82 00 Ld pal Hardin aoe fd epecyesscast Soa sad | ae | see faecal owe | ee Pal ee ee aes at lorie See 
8,000,000 3 Sept. 16, 1907 LE) tae 1 BENET p60 peepee i peer acme rye eta eee 2D | ID [] 88 | 85 | 55 |) 55 | 54%] 5471] 55 | 55 | 55 |] 547%! 547%) 5471] 5444] 54ry! 54 ty 
espe ie ive] ome | potas ee metig wtlS feap  ee ee 
o7st 7s aes A ae z -. | 100 | 76 || Federal Sugar pfd ...............s0s.0.2... are (ean | (aan | (eer) (Rane jean | ee) | a Pe Np a bs ay law Milt reat AUS aoc lite ot eT anne 
Feo. 2 ioor| c.| a4 | 74 | ee | ce || ors Worthres Denver Oity la) Zico. Bar \eanl Geol! | eral (Reed eel | ects Uiseeeciee || mee) cto | kal toe Pree eR yer = 
7,410,300 Sept. 3 1907 ve B4i2 73 ee ee Ganecat Soa et ceaent Lae. See fel oe ae gta ater eae peel be ap ie Ml aay sane: oo 60 on ioo 
65167 400 Oct, pie Q isa" 156 163 89 ty Regen Wieria ae ee 1134 /11334/113%4]|t14 [193% ]114, |[01d [202 [a2 | latB frat fata |j209 [107 [108 | {107 |10342|108% 4,317 
65 167.400 ct. 15, 1907 6: + . Ra ctag Goose ne wns nnnns x BO. [00] 90 lle Teck Paci tee tee When ailee Mehl ecotll iinet 
13,500,000 Sept. 30, 1907 Q ” = ae me See Ce Sn Bisel oe Fore 114 | 11394/113%4{ 115 {014 fats [fri5xl1id 2174 etd /19344/113%4 114 |1125,|113, [12!9 li 11029 19,212 
inc BOF Le LOOT A Bw TS dao Sell Geren t avorthetn na ccogigte tae 10595 105%4)105%| [107/106 fio6 |/106 |116 146 |/106 [10544 |106 | 105451053) 105%4| 104%) 102%)2034s|| 4,084 
col ee ihalh oft Box ot tn | tee eRe 161 = 5 703. tte 37 Great Northern tem. ore ctfs (a) 41 | 40%) 41 || 4240) 41 | 41 |] 42 | 40 | Atty] ) 42%) 40 tp] 41 7%—]] 41 4a] 40%} 40%/) 40%) 404g] 40'g 7,820 
7,500,000 Sept. A, 1007 3 BB oe 47 | 244)|| Havana Blectric... ae) Hear A ls ose ihe |] prelose yang Nitro diag iiatlll <5) Tee ideate (hers ee  Seaioa) oh ee aes 
5,000,000 8,972,561 “j4) Oct. 15,1907| @ 842) 79 | 864%.) 72 || Havana Electric pfd....-...... obit ft [pez |e? | a7 flor |e fez (]i. |} il lee 1 és |e |] 6s | a | & 300 
11,000,000 2 July 15, 1907} J & J | 135, | 113%) 115 | 65 Seas oe a pea ee eco [Btn Fer (ee tl tea -- |. |] 65 | 65 | 65 |] 66 | 64 | 654 750 
21840; 004 Baoan by ver Healt Te 4 FN rly Tae Reig lige eee ah Mining. 60 | 60 | G0 || 56%] 56%] 56%9/] 67 | 57 | 67 || 2 | c2 | cl ff. |e. fe. ff. fe de 700 
21,840,000 5c, pr. 25, 1907 on U 4 A i a alee seems elle oa Si oad Wok: in: 
ened Fo eh AB OT Gt ee et thane Si aides 95 g/12219/122 Ye) |12354/12220|19240|| -- | 22 | 27 |fn2B x22} nd2r0|/r2i94{121 add | ]rdTag|1i97%el1i9% 2,500 
95,040,000 34 Aug. 31, 1907] M&S | LS4%2) 164 < La Ee pad beplgty aed peeewvects sat 122 1g]122 1, 3a ba i Pa 3 : aa Bel teat eel melee 7 7480 
rt tt eet Geaokeres %_ | S72 Tos! 35a 15 °|| Interboroueh Motors oid: I] izta] a7%9) a732{} |e | ee tee [ee Poe ULE | 22 | 22 |] sea] 152) se ee]| 1534 15 | a5 1/480 
rene elias ac) Bre Oe el ceullliaternation, Moon Bema sess a. |) Bae ccna | ieee ees en eee teeta inl diel diell tt [cto = a5p ; 
9,982,735 | =... ac. Wale sxtaes teste oo a Seale i i hacer aca! RAE eagd bet |G sale NN eel aS \t phere aim oe pt ve 
Panto | cet pt ere : = 1 Saag] igtg] deal” rel] derermetionel tenet oe ee Beem meoll eal “gal coal] Cg dherpl age tia nad ada gel ail Magen ay Am PN eh ia4)| 4,070 
oes 17,727,000 vio argent 90 80° si | 60 International Paper pfd 607%) 60%) 60%,|| -. | -- | .. ay oes Foe \ oer ae sya. ee ws Aas aed 
rere ea 11a O08, 1, 1007 Q 9 50%) 35 International Power (a). EN wee Sal |e ea | St aye 23 ei aliearnl cs Sorc BaD ee mn, 2 = ies abe aa 
57e2'800) | o7a- ER retire i i rf 2 a | 8 International Steam Pump....-.--- ce te del a) 934] 954) 9%4/] 9%] 9 | 9 9 | 84) 842// 842) 8%) Blo}| 944! 94) 914 1,425 
tx’sgo'000 | 3,800,000) 42 ABE 1.1905) @ | 0 | t | a | 80 || international Steams ume pida.. |. |. || 55 | 55 | 55 || 84 | 54 | 54 |]. |. | .. |] saa] 62 | 52 |] 52 | 52 | 52 135 
on Piha Miata ih hdeet| Gat! «Tee i i Phe te) cero mn amor ee SB shee 1124] 11%! 1634] 11%] 10%) 120%! 1124] 1144] 1944] -- | cP 22 Woe tee 1 IT OL 40 
+o ? 9 hy 2s — ee 9 4 aa ce Pes, oui dia pa ae oe Aa ‘aval rea as oad = 2 aa Ls ne oP ee : 
CE ee aol Ait Mat. te 1000) Se] SR). 88: | Bd) aie) nowe Caneel i ae eens [aS Pee ae Ihe hers aie eee ctl teehee 
000, D 460,000 ctl ie eee x 4 ie the oy ata gottcsee: me Weak Peds | God beep Peel neds BOR ee ee ome / 
so'n00;000 9 | 2880004) Cots 11907) S| Hel dare] 90%] 18 || Hanoas Gy Southam ek ll 1s | cH Saul gay! Sonal] ay [ames Pd fe ie) eo) Oe) | ee 
30,000,000 } | 59 .000,0001 * ptt st =: ar *) 619,{ 48 || Kansas City Southern pfd...._. wo [tt | ID |] 494g] 49°] 49 “|| 50. | 49%) 50 |/ 80 | 6 | 5 |] 66 | 50 | 50 |] 499] 49%] 4oql| 73550 
aan Sab : Oct, 15, 1907 a i. Ais 73,|| Keokuk & Des Moines...... Eh) at ee (A oo DME oy ee Sa ae ae a ae Pe ad ee wie es Pay ee ee 
2,600,40' oe ay gas es eens be I riage s 3 xa ect] ea eas ri Real beer | We pau PS a * ae Whe |e =a 
1924.6005 | 750,000) ay May 12, i904} =. | Se st Bal ap "I| iectexetbobee Ther toe soecoa | fea Sent Da |e ea Poel sry Wa) es aN Hm ctype (cara een tn 
Ne iy Ee =u -- *- = - - -- - -- -- - -- - nee 
Toon e00$ 2,201,000 . Oct, 25.1907] .. 85%] 66 | 75 | 65 1! Knickerbocker Ice pfd................ pace cane 4h anpeaber Ke cea bakes 





e 


BRADSTREET’S, SATURDAY, NOVEMBER 16, 1907 








Stock 
out- 
standing 





$11,840,000 
11,849,000 


10,000,000 
86,839,100 
58,113,982 
10,000,000 


29,791,300 
19,342,600 
155,000,000 


40,044,900 
12,500,000 
12,500,000 
100,000,000 
5,708,700 
4,291,300 


10,000,000 
27/191;000 
20,416,900 
89,448,800 


60,000,000 
5,670,200 
29.366, 140 


13'875,000 
10,000;000 
10,000 ,000 
20,100,000 
3,000,000 
16,000,000 
11,000,000 
195,448,900 
99,569,300 
18,414,000 


8,000, 
15 685,400 
97,370,000 
21'663,000 
3,998,700 
20,996,300 
3,998,700 

















Transactions on the New York Stock Exchange for the Week ending November 15. 


Includes $60,000,000 gold notes. 


a Unlisted. *Scrip. +t12%extra. 32 
i a ee ee ee ee erin Oe ee ee eee see 


Wed. Nov. 13 || Thurs., Nov. 4 


Bonds 
out- 
standing 


$10,875,000 


43,168,702 
133,070,650 


40,668,000 
136,116,577 
26,765,000 


53,355,000 
19,795,900 


76,300,300 


85,012,000 
80,077,000 
16,005,000 


975,703 





47,390,000 
54,260,000 
13,678,000 


230,414,845 
22,397,000 





11,800,000 


22,000,000 
20,047,000 
22/000,000 
12,000,000 

1,224'000 


87,852,500 


6,822,000 
186,345,812 


@268,175,110 
35,096,000 
13,985,100 


49,993,293 


50,914,000 


21,368,000 
5,677,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


11,607,000 
4,000,000 
1,200,000 

118,846,420 





44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,562,000 
40u,000 


54,475,000 
40,000,000 
4895,000 
13258,000 
15,500,000 
16,526,000 
8,200,000 
100,569,000 
1,267,000 
15,750,000 


1,194,000 





601,791,341 
2,964,009 
5,500,000 
5,393,000 


133,497,095 


57,711,000 
36,615,000 


18,500,000 


31,354,750 


Rate and date 
of payment 
last dividend 





So 


July 15, 1907 
suly 29 1907 
Nov. 2, 1896 
Aug. 12, 1907 
Oct. 1, 1907 
Oct, 
Oct. 
June 29, 1907 
Sept. 30, 1907 
July 1, 1907 
July 29, 1907 
Oct. 15, 1907 
Oct, 


Nov. 9, 1907 
July 20, 1907 
July 1, 1907 
Aug. 1, 1907 
Jan. 15, 1908 
Nov. 30, 1907 
July 1, 1905 
Sept. 30, 1907 
Oct. 1, 1907 
Sept. 16, 1907 
Aug. !2, 1907 
May 1, 19U7 
Nov. 1, 1907 
. Oct, 15, 1907 
Oct, 22, 1907 
Oct. 15, 1907 
Mar. 1,197 
Mar. 1, 1907 
Oct. 15, 1907 
Oct. 1, 1907 
Sept. 30, 1907 
July 29, 1907 
Oct. 1, 1907 
Oct. 15, 1907 
Dec, 18, 1907 
Aug. 16, 1907 
Sept. 2, 1907 
July 15, 1907 
Nov. 1, 1907 


CPR ope 


te 
fe} 


a 
o 


. 
mee PODS bo Po noe bot OTe Re 


we 


c 


Ful 


2 





Dee 20, 1902 
Nov. 1, 1907 
Nov. 1, 1907 
Nov. 1, 1907 
Dec. 1, 1899 
Nov. 30, 1907 
Nov. 25, 1907 


July 3, 1905 
July 


1, 1905 





Apr. 25, 1905 


Oct. 1, 1907 
1 Aug. 30, 1904 
Nov. 27, 1907 
Noy, 15, 1907 
June 1, 19038 
Oct. 22, 1907 
Sept. 20, 1907 
Aug. 1, 1907 
Sept. 10, 1907 
Nov. 9, 1907 
July 1, 1907 


Oct. 1, 1907 
v. 1, 1905 
, 15, 1907 


» 16, 1907 
15, 1907 


1, 1907 


17, 1907 
1, 1907 

. 1. 1907 
1 











Dividend 
period 
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Nov. 15, 1907 


Oct. 1, 1907 
Oct, 15,1 
Jan. 


Apr. 
Oct. 15, 1907 
Jan. 2, 1907 
Dee. 2, 1907 
Dec. 2, 1907 
Novy, 15, 1907 
1, 1907 
1, 1907 
July 1, 190% 
Oct. 1, 1907 
Apr. 30, 1900 
Oct. 31, L907 
Oct. 31, 1907 
Dec, 30, 1907 
Noy. 30, 1907 
June 1, 1903 
Oct. 15, 1907 
Oct. _1, 1907 
July 20, 1903 
Oct. 21, 1907 


Nov. 


Oct. 15, 1907 
Oct. 10, 1907 
Oct. 10, 1907 








O66: & 








Highest 
and 
lowest 
1906 


447, 
9242 
335 

8134 
156 2 





27'2 
75 
300 











Highest 
and 
lowest 
1907 
28%) 1L 
742) 3934 
300 300 
6742) 380 
14546] - 9248 
7544| 40 
71 50 
146 100% 
213 19749 
107 25 
2752) 183, 
125 125 
14044| 60 
168 110 
59 30 
90 7378 
4419] 2215 
7234| 5812 
9234) 48 
179 16742 
147 108 
8644) 5842 
11749] 102 
15%) 7 
87 75 
7644) 33 
103 80 
5935, 4444. 
27 1342 
25 25 
220 | 155 
14142] 59 
134%] 93 
6342/1934 
110 85 
9144; 41 
42 25 
7L 6854 
12419] 12445 
i89 127%. 
4854] 98 
365 365 
415 85 
9244; 56 
9042] 70 
8934) 37 
18942] 10012 
134 91% 
854) 21a 
12414) 56 
78 65 
12442] 90 
4l42} 194% 
141%g) 103% 
985! 70% 
30 15 
78 51 
10542) 6940 
16%) 73% 
605.) 3819 
168 163 
57 1642 
100 67 
18118) 13514 
14g 34 
1%) 15, 
5742] 2140 
9910] 72 
1398] 7042 
92 73 
94 67 
205 185 
4144] 12 
100 5042 
3048] 1240 
6442) 3244 
125 122 
100 100 
35 25 
19 19 
70 55 
4843) 26- 
7L 60 
2654/12) 
6244! 2549 
7754) 26 
105 80 
9614) 63844 
L18's} 100 
34 11 
94'2| 37 
97 85 
162 95 
17 
45 
17%4 
15 
17'4 
Ils 
18%, 
30 
109 70% 
115 115 
Bg} 4 
61 42 
183 100 
96 75 
8712] 8710 
62 | 16% 
7148) 20 
4942] 17 
89 4944 
7 | «70 
12 12 
114 87 
90'2| 36 
8044) 7 
68 20 
5242] 143, 
109%) 611g 
784g] 3934 
50%) 217, 
10754) 793, 
3912] 13 
895%) 123g 
108 75 
97 81 
9%) 2% 
57 32 
18, 8 
B81p/ 1419 
300 | 250 
bub} 6 
Bio] 62 
154 82 
160 145 
163, 6 
8734) 18 
21 8 
257%] L142 
5Ily] 28 

















NAME OF COMPANY 





Lake Erie & Western ..............------- 
Lake Erie & Western pfd 
Lake Shore 


Mackay Companies.......................- 
Mackay Companies pfd_..................- 
Manhattan’ Ratlway-d2o0 oe. oseee 
Marviana Coal pid. ie. 2 Sosne asee eee 
Mergenthaler Linotype 
Metropolitan Street Railway (a) 
Mextoan' Central" sis222...2:-cd.scet «dcece 
Michigan Central............. as See oe 
Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pfd- 
Minneapolis & St. Louis -.-..........----- 
Minneapolis & St. L. pfd 5 p. c. non-cum. 
Missouri, Kansas & Texas...............- 
Missouri, Kansas & Texas pfd 
Missouri Pacific 
Morris & Essex 


National Biscnit (a)...............-.-- 
National Biseuit pfd (a) - 
National Enameling & Stamping Co.....- 
National Enameling & Stamping Co. pfd- 
National Lead (@). 2. ........22.-22.--00s- 
National Lead pfd (q@) ...........---2--.--- 
National R. R. of Mexico pfd............. 
National R. R. of Mexico 2d pfd 
New: Central! Coaliescs..00 050 ete ad ced 
New: Jersey Cetriral 22.20.23 .55...2ee 
New Orleans Railway & Light........... 
New Orleans Railway & Light pfd 
New York Air Brake: (@):..<....0<.5sceene 
New York Central & Hudson River.-..-.- 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis 2d pfd... 
INGWROrk DOGh staan se fa 
New, York, Dock pfasj. seco. bok. <8 

New York, Lackawanna & Western 
New York, New Haven & Hartford 
New York, Ontario & Western 
New: VOrk i Harlemts.. sce. 520-c- cones ce 


Norfolk & Western. ... 
Norfolk & Western pfd 
North American. 
Northern Central 
Northern Pacific 























Pennsylvania R. R 
People’s Gas Light & Coke (Chicago).... 
Peoria & Master. J s2he oss cule ces chee 
Pere Marquette. ... : 
Pere Marquette pfd._.......2............. 
Philadelphia Rapid Transit............... 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
Pitsburg Coals. e te. - See 2. cec oe 
Pigtshurgh Coal pide. ic-.5. 5.2... Lascoeus 
Pittsburgh, Fort Wayne & Chicago ...... 
pressed SteeliCar. 2.52.2: ee ee 














Pullm: 
Quicksilver ..-. 
Quicksilver pfd ........ 
Railway Steel Spring (a)...-. 
Railway Steel Spring pfd (a) 
TACHI estes ces ececence 
Reading 1st pfd..-. 
Reading 2d pfd 
Rensselaer & Saratoga. 
Republic Iron & Steel... 
Republic Iron & Steel pfd - 
Rock Island.....-..:-.2<. 
Rock Island pfd 
Rome, Watertown & Ogdensburg . 
Rubber Goods Mfg pfd (a) 
Butiland pra... 2.22. cece... 

. Joseph & Grand Island. ........ 

. Joseph & Grand Island 1st pfd .. 
. Joseph & Grand Island 2d pfd-. 
. Lawrence & Adirondack ...... 
. Louis & San Francisco 1st pfd- a 
. Louis & San Francisco 2d pfd......... 
.L. & 8. F., C. & E, I. new stock ctfs. 
. Louis Southwestern 
St. Louis Southwestern pfd_. 
Sloss-Sheffield Steel & Iron.... 
Sloss-Sheffield Steel & Iron pfd 
Southern Pacific 
Southern Pacific pfd ..-. 
Southern Ry Vtg. Tr. ctfs Ex 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Railway 
Tennessee C., 1. & R. R 
Tennessee Copper 
Texas Pacific Land Trust 
Texas & Pacific 
Third Avenue 
Toledo, Peoria & Western 
Toledo Railway & Light 
Toledo, St. Louis & Western.............. 
Toledo, St. Louis & Western pfd 
Twin City Rapid Transit.................. 
Twin City Rapid Transit pfd 
Union Bag & Paper (@)..........--..... ae 
Union Bag & Paper pfd (a) 
Union Pacific 
Wnion PROM Pil. -2ss sete nc awst awk cece 
United Fruit Co 
United Railways Investment 
United Railways Investment pfd 
United States Cast Iron Pipe...-. 
United States Cast Iror Pipe pfd 
United States Express. ................... 
United States Leather (a) 
United States Leather pfd (a) 
United States Realty & Imp. Co......... 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (a)... 

















United States Steel pfd 
Utah Copper : 
Virginia-Carolina Chemical... 
Virginia-Carolina Chemical pfd. 
Virginia Iron, Coal & Coke... 
Vulean Detinning (a) 
Vulcan Detinning pfd (q@). 
‘Wrabaaht 25-2 yat se tens ccen 
‘Wabash pfd:-.......2..5: 
Wells-Fargo ............. 
Western Maryland 
Western Union Telegraph...... 
Westinghouse Electric & Mfg.....-.. el 
Westinghouse Electric & Mfg 1st pfd... 











Wheeling & Lake Hrie................ 
Wheeling & Lake Erie 1st pfd. . 
Wheeling & Lake Erie 2d pid... 
Wisconsin Central........... 

Wisconsin Central pfd. 
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6744 
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76 
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Shares 
sold this 
week 


300 
300 
2,900 
510 
1,050 
1,210 


~ 9,025 
"460 
335 


“5,100 





"765 
2,900 


180 
3,900 
215 
5,20 
55,996 
11,400 


"3,830 
25 
“1,900 


161,880 
2,645 





~~"900 

1,650 
58,915 
3.122 
4,290 
1520 


288 
410 
400 

2,100 
250 
100 
900 

1,850 

1,020 


“1,100 


685 
351,130 
600 


“4,114 
970 
2,220 
LiL 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Trade as a whole is quieter, and industrial 
operations are being curtailed in accord with .the 
readjustment process forced by the prevailing 
monetary stringency and the spread of the 
acute currency scarcity to the country at large. 
Evidences of this are found in the restriction of 
wholesale buying for future delivery, in the 
confinement of jobbing trade to purely filling-in 
proportions, and in the curtailment of retail 
buying by the necessary employment of credit 
instruments. In manufacturing, lines there is 
apparently a determination to fill orders only 
as they are received and an indisposition to ac- 
cumulate stocks, the resuit here being a slowing 
down of operations pending the settlement of 
affairs upon a substantial basis. | This industrial 
quieting is also in no small degree due to the 
fact that manufacturers, unable or unwilling to 
ask their employees to take pay in credit instru- 
ments, chose rather to reduce production to a 
point where operations can be conducted free 
from dispute as to the methods of payment 
employed. 

There are, however, some favorable elements 
which point to the rehabilitation process being 
well under way. There is, in the first place, an 
absence of anything like precipitate action in the 
business community, the first flurry of financial 
unsettlement has passed without much of the 
disorganization witnessed in other years, and 
there has succeeded a steady determination to 
make thé best of a situation which by many is 
regarded as but temporary and not of a lasting, 
depressing kind. ‘The situation in the larger 


financial markets is unquestionably more 
cheerful, gold arrivals from abroad continue 
very large, and the security markets  dis- 


play considerable steadiness, despite evident 
secondary liquidation inseparable from times like 
these. Urgent demands from the interior early 
caused an advance of the money premium, but 
later this demand weakened as the needs of the 
country were met by large shipments from New 
York and other centers, the arrival of great 
quantities of foreign gold, the increase of the 
volume of national bank circulation, and the 
growing familiarity of the people of the interior 
with the new credit instruments. One especially 
hopeful sign has been the renewal of grain pur- 
chases in the northwest, exchange checks on 
larger interior markets being the medium of 
transfer, thus allowing of the resumption of grain 
forwarding and the buying of supplies at retail 
by the farmer. 

As aresult, and in keeping with the progress 
of readjustment, operations in practically all 
lines of trade and industry have been reduced, 
forces have been curtailed, and in some instances 
wages have been cut. Holiday trade has not 
developed to any extent, and business on spring 
account is of small proportions, the general 
desire among merchants being to act very con- 
servatively. In some cases this conservatism 
has led to the cancellation of orders placed 
earlier in the season, and a number of houses 
have called in their traveling salesmen pending 
a clearing up of the financial situation. Business 
is still being done on the basis of Clearing 
The 


domestic exchange markets are still unsettled, 


House certificates and cashiers’ checks. 


as the country banks seem to be disposed to 
build up unusually heavy reserves. Collections 
are very poor and the banks are not making new 
loans. Naturally, there is some criticism of the 
action of many bankers, who are pursuing rather 
shortsighted methods in withholding accom- 
modations from deserving depositors and bor- 
rowers, and there are at the same time unsolicited 
tributes to the commendable banking methods 
of others, who extend help where needed 
and deserved. At some large centers bank 


deposits are decreasing. Bank clearings show 











heavy decreases from last year, and the stock 


market continues inactive. At some points 
retail trade has slightly improved owing to 
colder weather, one evidence of this being the 
cold weather at the south largely terminating the 
growth of cotton, but business is not by any 
means as active as it usually is at this season. 
While little grain or cotton is moving because of 
the inability of purchasers to do business on a 
cash basis, it is noteworthy that elevator men are 
again purchasing grain at northwestern coun- 
try towns. Some pressure is being brought 
to bear on holders of grain and cotton on which 
money has been loaned to market their products, 
The 


rapid closing down of industrial plants, especially 


so that gold can be secured in Europe. 


those engaged in the iron and steel trades, indi- 
cates that stocks will not become burdensome 
and that production will be adjusted to consump- 
tion. On the railways the supply of cars is more 
abundant, and gross earnings thus far reported. 
for October show an increase of 7.7 per cent. 
over the like month in 1906. Wheat exports 
this week are the largest, with one exception, in 
five years. Failures are the largest in number 
of any week since January. 

New business in all branches of the iron and 
steel trade is very quiet, and prices tend to seek 
a lower level; in other words, it is a buyers’ 
market. Southern pig iron, representing resales, 
has declined to about $16, Birmingham, and 
Bessemer is quoted at $20 per ton, valley fur- 
naces. The output of pig iron in October was of 
record proportions, but from the opening of 
November to date over fifty furnaces have been 
blown out of blast, and it is figured that operations 
will be curtailed by at least 30 per cent., though 
some authorities look for a reduction of 50 per 
In finished 


to grant 


cent. lines producers appear 


disposed requests for postponed 


shipments, as they do not want to make 


deliveries unless fairly prompt payment is 
forthcoming. Prices on sheets are irregular, 
and old material is weaker. Bar iron is irregular 
Coal 
lower, owing largely to the money stringency. 
Coke 


restricted, 


and some plants have closed down. is 


is inactive and production has been 


while prices are about steady. 
Demand for copper is confined mainly to small 
lots, and prices are easier. Some argue that the 
situation has been considerably improved as the 
results of European purchases and reduced 
outputs, but others feel that the lower cost 
of labor and fuel may have some _ influence 
on prices. 

Stock market sentiment was early inclined to 
assume a better form in view of the improved 
financial condition at New York, but this was 
counteracted by reports of widespread curtail- 
ment in the iron and other industries, and by re- 
newed liquidation in leading stocks like St. Paul 
and the Steel shares, coming apparently from 
The favorable Bank of England 


statement was noted with satisfaction, but the 


other cities. 


unwillingness of the Bank of France to consent 
to the shipment of a large block of its gold to 
New York was unfavorably received. The tone 
of the market on Friday was heavy and irregular 
at general concessions in prices. Foreign ex- 
change i$ very irregular, demand sterling being 
somewhat firmer at 4.86.50. 

Dry-goods buying is of a cautious character. 
The subject of possible cancellations is a dis- 
turbing one, especially as lower prices of some 
varieties are looked for. The cotton mills are still 
heavily sold ahead, and there is discussion as to 
whether a slowing down is not advisable to offset 
possible curtailment of takings. One large print- 
ing concern has filled its requirements of print 
cloths and has withdrawn the 


Hard-yarn south are 


from market. 
the 
Some knit-goods manufac- 
turers are noting accumulations, due to requests 


of customers that shipments be withheld. 


manufacturers at 


restricting output. 


I ber 14 aggregate $2,366, 700,000, 


The wool trade has begun to respond to the 
conservatism dominating other lines, and a re- 
adjustment of prices on a lower scale is noted. 
The main factor was the weakness reported from 
Australia, where the Frenth and German buyers 
have followed the American lead and withdrawn. 
South American markets are also lower. The 
wool trade is regarded as being in a strong 
position financially, while stocks are smaller 
than a year ago. 

Staple prices as a whole resumed in October 
the downward movement, which was checked in 
September by seasonal changes and the advent 
of autumn conditions. There were eight groups 
that moved lower, while five 
advanced in October, and forty articles of general 


of commodities 


use declined, while only seventeen advanced. 
BRADSTREFT’S approximate index number on 
November 1, 1907, was $8.7468, a decrease of 1.1 
per cent. from October 1, of 4 per cent. from 
March 1, 1907, and a fraction of I per cent. 
below the level of November 1, 1906, but is 
6.2 per cent. higher than the level set on 
February 1, 1900. 

The movement of staple prices this week has 
been extremely irregular, the financial situation 
largely dominating, though in wheat the evidences 
of reawakening demand for export sharply stim- 
Wheat fluctuated 
within a range of 4 cents this week, declining 


ulated prices on some days. 


early on less satisfactory outlook for financing 
movement, rallying on returning confidence, 
losing slightly again on recurrence of liquidation 
of the bull position here, at the west and in 
Europe, and again advancing sharply on Wednes- 
day on large export buying and reports that 
the railways will break the Buffalo blockade. 
A large fire at Duluth was a temporary element 
of strength, 600,000 bushels of wheat being re- 
ported destroyed, but a sharp break in coarse 
grain on Wednesday was a feature hurting 
Net changes for the week are: Wheat 
4 cents up, corn I cent off, oats I cent up. 


prices. 


Provisions were irregular, but tended lower on 
easier prices for hogs and lower prices for feed- 
ing grains. Cotton-seed oil eased 2 cents. 
Coffee firmed-up slightly, but sugar was reduced 
20 points. 

Cotton was firmer early in the week, but 
reacted later and is without much change to speak 
of. 
Liverpool advices, larger exports, and snow in 
the far south. Later, bearish European mill 


Early strengthening features were higher 


stock statistics from Ellison, placing the aggre- 
gates at double those of last year, and reports of 
slowing down of textile mill operations in New 
England and New York, were depressing 
to values. ; 

The leather trades are quiet but are in an 
excellent condition, because curtailment of pro- 
duction has been in evidence for many months; 
no accumulations, except possibly of glazed kid, 
are noted, and some heavy sole leather is actually 
scarce. Hides are weakening, as tanners neglect 
them. Shoe manufacturers report numerous 
small orders by nearly every mail, and the feel- 
ing is that they will continue. Shoe outputs are 
being restricted, and it is expected that they will 
be about 50 per cent. of normal for a month 
or two. 

Scarcity of ready money is the leading cause 
for the falling off in demand for both raw and 
refined sugar this week, resulting in a drop of 
IO points in raw and 5 points in refined. 
Pressure of stocks in this market is absolutely 
nil, but where the new crop is going into the 
market, as in Louisiana, the pressure is more 
marked. In this line, as in others, demand by 
the government that payments of duties be made 
in gold instead of certified checks is working 
hardship to manufacturers who use dutiable 
goods in their business. 

Bank clearings for the week ending Novem- 


two-tenths of 


I per cent. below last week (a holiday period) 
and 27.7 per cent. under this week last year. 
Outside of New York exchanges amount to 
$994,186,000, a loss of 2 per cent. from last 
week and of 19 per cent. from the week last year. 

Business failures for the week ending Novem- 
ber 14 number 259, against 226 last week, 222 in 
the like week of 1906, 198 in 1905, 190 in 1904 
and 234 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
November 14 aggregate 6, 192,944 bushels, against 
5,459,593 bushels last week, 3,742,331 bushels 
this week last year and 4,983,734 bushels in 
1go1. For the first twenty weeks of the fiscal 
year the exports are 79,920,352 bushels, against 
70,564,703 bushels in 1906-07 and 116,444,865 
bushels in rgo1t-o2z. Corn exports for the week 
are 1,133,488 bushels, against 712,501 bushels 
last week and 1,229,352 bushels in 1906. For 
the fiscal year to date the exports are 19,206,262 
bushels, against 16,717,435 bushels in 1906-07. 

IN CANADA. 

Canadian trade advices are generally good, 
owing to the fact that cold weather has stimu- 
lated retail trade in heavy winter goods, and the 
feeling is that a good winter trade will be done, 
despite the scarcity of money to move crops in 
the northwest, and the talk of slowing down of 
industrial operations, predicated upon a possibly 
quieter demand for the future. Shipments of 
goods to the country by water have been large. 
An interesting illustration of the odd conditions 
ruling in some lines are the reports of the receipt 
at Montreal of shipments of Irish and Siberian 
butter. Values generally are well maintained, 
and Canadian cotton mills are still behind on 
orders. Canadian failures this week number 45, 
as against 34 last week and 31 in this week 
a year ago. Canadian aggregate 
$92,962,000, a decrease of 11.4 per cent. from 


clearings 


last week and of 2.7, per cent. from this week a 
year ago. 


TRADE REPORTS. 


Commission and wholesale dry-goods houses in 
New York are still transacting a very fair volume 
of business, though trade shows a falling off for 
the week. Silks and dress goods keep well up, but 
prices of cotton goods are not so firm, and buyers 
are very careful as lower prices are expected. 
Cotton yarns are low and irregular, with demand 
a little more active. Buyers hesitate in placing 
large orders. Woolens for men's wear are not in 
much request, and the clothing trade reports 
business quiet, with a number of cancellations. 
Woolen and worsted yarns are high, demand is 
active and some grades are difficult to get. Busi- 
ness in raw silk has practically ceased, manufac- 
turers of piece goods buying only for actual needs. 
Prices have fallen off, but further reductions are 
anticipated. The fur season is very backward, 
which condition is principally ascribed to the finan- 
cial situation. Customary bank credits have not 
been extended to the importer and manufacturer, 
and there is a general shrinkage in sales, buyers 
purchasing only what they must have. Many fac- 
tories are reported shut down because of the 
difficulty in obtaining money to meet pay rolls. 
Retail millinery is in a fairly satisfactory condi- 
tion, and flowers and feathers sell well. In the 
cloak, suit and waist lines there is a considerable 
falling off in business. Manufacturers attribute 
this to the tightness of money. Collections are 
very slow and buyers conservative. Retail trade is 
fairly active. Manufacturers of shirts, neckwear 
and gloves are still busy on orders, but demand 

_ has fallen off during the past few days. Jobbers 
report that early spring orders are of good size, 
but that money stringency has interfered with 
| deliveries and that there have been some cancella- 
, tions. Wholesale grocers report trade very quiet, 
buying being confined to absolute wants, and out- 
_of-town collections are slow. The retail trade is 
fairly active, and there is some increase in the vol- 
‘ume of business. Butter advanced 2 cents on good 
demand and light receipts. Receipts of fresh eggs 
are limited, and these have advanced 1 cent. 
Storage eggs have advanced 2 cents and are moving 
freely. Cheese is in moderate request at a decline 
of % cent. Flour receivers say the trade is waiting. 
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The difficulty in financing shipments is keeping 
flour back, and jobbers are only buying to replace 
sold out lots. The general wine and liquor busi- 
ness is anything but brisk. Collections are very 
slow and buying limited to requirements for actual 
consumption. Nearly all of the spirit houses de- 
mand ‘eash, and will not accept even certified 
checks. This is hard on many jobbers. Whiskey 
appears to be going more into consumption, but 
there are large stocks on hand to draw from. East- 
ern whiskies are in only limited demand, and pro- 
ducers are inclined to reduce their output. In leaf 
tobacco, business has been very limited, owing 
not only to the scarcity of money, but also to the 
bigh price of goods. For the same reasons the cigar 
trade is also dull. Some factories have shut down. 
Business in drugs and chemicalsis quiet. Dullness 
marks the diamond trade, and the business trans- 
acted is only of moderate volume. Manufacturers 
of jewelry, however, report a fairly active business. 
Anthracite coal is in heavy demand and stocks are 
not large. Shortness of cars is complained of in 
the bituminous trade. Copper prices are lower, 
and business is very quiet. Pig tin is in only 
limited demand, and pig iron is dull, with produc- 
tion being curtailed. Electrical and machinery 
manufacturers report business less active. Collec- 
tions in these lines are poor. In the paper trade 
the demand continues nearly unchanged, prices 
remaining firm. In the real estate market during 
the week there has been a revival of activity in 
some lines, and an increase is noted in building 
permits. Complaints of difficulty in obtaining 
bank accommodation are widely heard, though 
there are some conspicuous exceptions to this, and 
the government’s action in refusing certified checks 
offered in payment of revenue stamps is com- 
mented on. Some houses are heard of which are 
paying their bills with their customers’ notes 
indorsed, 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
November 15: 

Boston.—Dry goods jobbing is quieter than 
ordinarily at this season of the year and rather 
unsettled. The buying of cotton goods in the 
primary markets for future wants has practically 
stepped. Mills and their agents are in some 
instances soliciting business and offering conces- 
sions in prices or terms, but many are sold up 
ahead under old contracts, and are firm in holding 
out to insure the compliance with contract terms. 
There have been some postponements in deliveries, 
and some acceptances of cancellations of orders 
as a result of tight money and changed business 
conditions. The trade generally is expecting 
lower prices on cotton goods. Both the leather 
and shoe markets are quiet, transactions in both 
lines being on the hand-to-mouth basis. Tanners 
have been curtailing their product for months, and, 
except in one line, there is no serious accumula- 
tions. Prices remain firm. Shoe orders are mainly 
for early shipment goods to fulfil immediate 
demands, and shoe manufacturers are admitting 
that business will continue to come in that man- 
ner until the money market clears. Prices 
hold firm. Denatured alcohol has advanced 3 
cents per gallon, and both grain and wood alcohol 
is in continued good demand. There is a smaller 
demand for electrical goods, and collecttons are 
poor. Business in furniture and kindred lines is 
slowing up, and payments are slower than usual. 
In the anthracite coal trade business is fair and a 
good winter business is looked forward to. In 
bituminous the demand is quiet, but prices are firm. 
Retail trade light. Builders’ supplies, such as drain 
pipe, cement, lime, etc., are quiet. Bricks are in 
fair demand. The dullness in pig iron, structural 
steel and other metals continues without material 
change. In lumber, business is dull, as, owing to 
the stringency in the money market, not much 
building is in progress. Prices remain about the 
same for all grades. The provision trade is slow. 
Collections as a rule have averaged well with 
former years, but packers and large dealers are in 
many instances shortening their terms of credit. 

PROVIDENCE.—There has been a continued 
falling off in the manufacturing jewelry business 
during the past week, and the depression is expected 
to extend over the holidays. Cancellation of 
orders is reported to a considerable extent. There 
appears to be a general easing up in business 
circles in other manufacturing lines, though retail 
trade is reported good. Collections are slow. 

New HAveEN.—Depression is beginning to be 
felt throughout this district, and many factories 
which have{been running night shifts have not 
only discontinued them, but have shortened the 
hours of the day employees, The jobbing houses 


. 


blast. 


also report a falling off in sales, and collections, as 
a rule, are reported quite slow. 

PORTLAND, ME.—Labor troubles in Maine are 
being settled and practically all employees have 
returned to work. The volume of trade, both re- 
tail and wholesale, compares favorably with that of 
previous years. Manufacturers generally have had 
a good year. 

PHILADELPHIA.—Wool continues quiet, with 
stocks low and demand light and manufacturers 
buying only for immediate needs. The cotton- 
yarn situation shows little or no improvement, 
values are rather uncertain, and in certain lines, 
notably knit goods, manufacturers are accumula- 
ting goods+because of orders from customers 
delaying shipments. Dry-goods jobbers report 
trade as rather draggy, with collections fair to 
slow. Prominent retailers claim sales exceed those 
of last year, but with the majority it is thought 
trade is not as large as it might be. Flour is dull 
and hard to sell, buyers demanding concessions, 
which jobbers and millers are unwilling to give. 
Chemicals and dyestuffs continue dull, demand 
being restricted to actual needs, but prices keep 
firm, except on a few speeialties. Jobbers of paints 
and glass report brisk business, considering the 
extraordinary slump in building, and prices are 
strong, though collections continue slow. Lumber 
manufacturers and jobbers are going a little 
slow, awaiting developments in the financial situa- 
tion. Hides and skins are inactive, prices are 
weak, and the supply large, including many old 
hides. Retail shoe dealers are having a season- 
able trade at steady prices, but manufacturers are 
not working on full time and are buying only fo 
immediate needs, and collections are reported 
slow. Prices have been maintained in the leather 
market. Tobacco buyers are ordering only small 
lots to fill in, using up closely stocks they hold, and 
waiting for the present disturbances to subside, 
calculating that the cost will be no greater and 
may be less. Iron business remains extremely 
quiet, the consumer showing no disposition to buy 
beyond his immediate requirements, while the 
seller is not urging sales, and both are disposed to 
await developments. Production has been main- 
tained, but no stocks of consequence have accumu- 
lated. A number of furnaces are already out of 
Finished materials are quiet, with mills 
curtailing output. Demand for coal is good; 
prices are firm, and materially advanced over those 
prevailing in the early season. In financial circles 
conditions show little, if any, change. The cur- 
rency famine causes some uneasiness, and banks 
are paying 3% to 3% per cent. premium to supply 
wants. New York exchange is quoted at 45 per 
thousand premium. Banks are discounting cus- 
tomers’ paper at 6 per cent. and renewing such 
loans freely under good conditions. Commercial 
paper is very limited ; sales at 7% to 8 percent. for 
prime names, Present conditions are causing a 
contraction in the volume of business generally 
and making collections very slow in all lines. 

PITTSBURGH.— There is no demand for pig iron 
and but little interest manifested on the part of 
buyers, though prices are weaker and plenty of iron 
istobehad. Production has been reduced about one- 
third, which will prevent any large accumulation of 
stock. On account of the closing of furnaces the out- 
put of coke has also been reduced about one-third, 
and the movement shows a proportionate falling 
off. New business in finished products has been 
very much curtailed, and present conditions are 
expected to prevail until the financial situation has 
improved. Nominal quotations for spot pig iron 
at the valley furnaces are as follows: Standard 
Bessemer, $20; chilled basic, $19; No. 2 foundry, 
$19, and gray forge, $19. Standard Connellsville 
furnace coke is quoted at $2.50, and foundry coke, 
$3.25 to $3.50, at the ovens. Some houses in the 
iron trade which have been discounting in ten 
days have discontinued doing so, and are now 
taking thirty and in some cases sixty days. In 
groceries business is good and collections satisfac- 
tory. In shoes business is good, with collections a 
little slower than usual. Dry-goods demand is 
good, but payments are slower. In clothing man- 
ufacturing fall trade exceeds 1906, and collections 
ars good, despite some slowness. . In hardware 
settlements are freely prompt, while in lumber set- 
tlements are generally satisfactory, though a desire 
for longer time is reported. 

BUFFALO.—Wholesale and jobbing houses in 
dry goods, light and heavy hardware, clothing, 
boots and shoes report trade-active, but in the 
retail lines somewhat slow, which is attributed to 
inclement weather. Building operations do not 
appear to be as brisk as desired, and in the large 
steel and iron manufacturing lines trade appears to 





have fallen off. In some mills workmen have been 
laid off. Collections in some lines continue satisfac- 
tory, while in others they are reported slow. 
BALTIMORE.—Retail trade at Baltimore has 
been stimulated by cold weather, and a fair business 
is reported for the week. Jobbers of men’s furnish- 
ings, hosiery and underwear report increased sales, 
with -fair collections. Straw-hat manufacturers 
report their output practically taken up to June 1, 
1908, and order business is fully equal to 1906. 
Some cancellations, however, are being received. 
The markets of Baltimore, Philadelphia and Wash- 
ington carried over more stocks than usual in this 
line. Coal shippers and miners contribute satis- 
factory reports. Demand is strong and prices are 
high. ‘The larger dry-goods jobbers report a fair 
volume of filling-in orders. The aggregate business 
makes satisfactory comparison with the spring 
order business of 1906. However, information 
from general trade sources shows clearly a con- 
tinued tendency to conservative buying for future 
use. Travelers in Alabama in some lines report 
a disappointing trip. The feeling is generally 
expressed that within the next month or six weeksa 
decided improvement in general conditions will be 
noted in the south. Brush manufacturers report a 
decrease in sales from last week. Paper at whole- 
sale is very quiet, but prices are firm. Millinery 
trade is of fair volume and of a filling-in character. 
Maryland leaf tobacco is in active demand, with 
prices fair. Seed leaf is in fair demand. Havana 
and Sumatra are fairly active, with prices un- 
changed. Baltimore banks, in addition to stamping 
their checks payable through their Clearing House 
or in Clearing House funds, have requested large 
employers of labor to pay their employees, so far 
as possible, in checks, as currency is increasingly 
scarce. All loans demand 6 per cent. The city 
has borrowed from the local banks $65v,000 for 
four months, this being caused by improvements 
under way, the stringency of the money market 
precluding the sale of city stock at reasonable 
figures. , 
CINCINNATI.—Trade is quiet, although an im- 
provement over last week is noticeable in dry 
goods, notions and hardware at wholesale. 
Groceries are ‘in fair demand. Provisions are 
irregular and not very active. Financial condi- 
tions are slowly improving. Checking and 
deposits have been. more liberal, but business in 
loans and securities is inclined to be a little dull. 
Prime commercial paper is accepted ina limited way 
at 6 per cent. discount. Banks are still disposed 
to take care of their currency and do not let loose 
large amounts. New York exchange inclined ‘to 
be weak, and is quoted at 60 cents discount per 
$1,000 among the banks, and supplies to general 
trade are at about par. Business among the 
country banks has shown a tendency to pick up. 
CuHICcAGO.—Banks and business of the west 
continue on a Clearing House certificate basis, 
and four national banks here, backed by the Clear- 
ing House Association, are issuing small scrip for 
use on pay rolls and in lieu of currency, which is 
scarce and commands 2 to 3 per cent. premium. 
The latter is issued at the instance of merchants, 
manufacturers and railroads, who find it difficult 
to secure enough funds to meet their payments to 
employees and in making change in the regular 
course of business. Bankers are shipping moderate 
amounts of gold and currency to the interior where 
it is absolutely necessary, and they are taking care 
of merchants and manufacturers who are solvent 
but hard up. Pressure is being put upon holders 
of grain and cotton who have loans from the banks 
to have the stuff shipped out so that gold can be 
secured in Europe. Foreign gold engagements by 
Chicago banks to date aggregate $10,055,0co and 
new currency circulation over $10,600,000, while the 
local banks have also received nearly $4,000,000 in 
government deposits of late. There is no regular 
money market. Deposits are decreasing and loans 
are being kept down. Exchange on New York is 
quoted at 75 cents premium. Lighter buying and 
cancellation of orders is the feature of the mer- 
cantile trade. In the large cities jobbers are doing 
nothing of consequence, and their purchases here 
have fallen off sharply. Between 5,000 and 10,000 
men have been laid off in this district of late, 
and further reductions are contemplated unless a 
change for the better comes at once. Manufac- 
turers are catching up with old orders and getting 
few new ones. Pig iron is quiet on a buyers’ 
market. In most finished products recent prices 
are asked, A reduction of $1 per ton is noted in 
cast-iron pipe. Coal is weak and cars are more 
abundant. Lumbermen are doing less than in 
years at this season, and prices are easy. In all 
other lines sales are confined to small lots to fill 








immediate wants, Butter and poultry are higher. 
Increased receipts of -cattle and sheep made 
for lower prices, while decreased arrivals of hogs 
sent quotations up. Collections are slower, with 
increased requests for extensions. 

INDIANAPOLIS.—Although there are no impor- 
tant changes in financial conditions, there appears 
to be more confidence and a tendency to breathe 
easier. Wholesale grocery houses report collec- 
tions better than they have been for some time 
past, and other lines find collections a little easier. 
The retail trade has not revived. Banks here are 
still using the Clearing House check system, as are 
some others throughout the state where the with- 
drawal limit is still on. However, outside of 
Indianapolis, some Indiana banks are paying cash 
on demand and apparently are not suffering any 
unreasonable drains. “~The movement of corn has 
not yet begun. Wheat is about all in. Light 
snows throughout the state during the past few 
days have stimulated demand for winter clothing. 
Indiana records no failures of any consequence 
this week. 

TERRE HAUTE.—Little, if any, improvement is 
discernible in financial affairs in this locality, the 
scarcity of funds being everywhere evident. This 
has resulted in the non-payment of maturing paper 
at banks. Partial payments are made in some 
instances, but more frequently extensions are 
granted. Loans are still refused. In only extreme 
exceptions have pay rolls been met to any great 
extent with currency, the major portion of which is 
finding its way back to the banks. Coal operators 
are endeavoring to realize cash receipts on all 
sales. Owing to the financial situation, some 
manufacturers have closed down for repairs and 
the installation of new machinery, while others are 
running at a capacity of one-half and less. Sales 
and collections in mercantile lines, wholesale and 
retail, are naturally retarded. 

LOUISVILLE.—Dry-goods jobbers report busi- 
ness fair, but with their customers only buying 
immediate necessities. Hardware wholesalers re- 
port business good, their trouble being with collec- 
tions and the handling of small bank checks, which 
are refused at local banks. The tobacco market 
is quiet, and the warehouses are holding parts of 
1905 and 1906 and almost all of 1907 crops, await- 
ing buyers. Several of the largest labor-using 
manufacturers have greatly reduced their forces on 
account of the scarcity cf currency. Banks here 
are reported to have almost enough currency to 
supply business needs, but the stringency continues, 
is restricting the business done, and making out-of- 
town merchants very conservative in their buying. 
Whiskey dealers and distillers report that October 
was an exceptionally fine month. Sales and 
demands were large. Disappointment is felt so far 
this month, as the business has fallen off consider- 
ably, and the demand for bonded goods has 
lessened, principally on account of the amount of 
cash needed to pay taxes. While this city is in 
excellent financial condition, the present conditions 
are felt in all lines of business, manufacturing, 
wholesale and retail, and business is much retarded. 
Collections in all lines are reported very slow. 

St. Lourts.—Every branch of business has 
suffered more or less during the past month. 
Traveling men are meeting with poor success in 
the shape of spring business, In some instances, 
houses with a large staff of travelers have called 
in about half of them temporarily. Filling-in 
orders, while numerous, are small and for only 
absolute necessities, although prices are well main- 
tained. In some instances, orders for December 
shipment have either been held up until further 
notice or canceled. Collections also show a fall- 
ing off, and numerous extensions have been asked. 
However, the strength of the recent flurry is 
believed to be broken, and merchants Jook for a 
speedy restoration of business to normal conditions. 
During the past few days banks have been more 
liberal with currency, and in extreme cases haye 
shipped money to country banks for the purpose 
of moving crops. This is regarded by many as 
the best sign that the worst is over. Millers are 
not buying full wheat requirements at present, as 
they have enough on hand to keep them running 
full time. Export trade shows a good volume of 
business at firm prices. Seasonable weather has 
done much to stimulate retail trade. 

KANSAS CiTy.—Trade in general shows a de- 
crease. Jobbing in leading lines is up to expecta- 
tions considering financial conditions. There is a 
tendency with some to curtail expenses. Collec- 
tions are not so good as a week ago. In many 
instances demands for remittances are being met 
with partial payments and extensions are being 
asked. Retail trade is only fair. Local banks 
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continue to exercise a conservative policy in 
renewing loans, and 8 percent. is freely offered, 
but practically no new loans are being made. 

MILWAUKEE.—Trade in general is regarded as 
satisfactory as circumstances permit. Collections 
are improving and confidence is being restored. 
Demand for loans nominal at 7 per cent. 

Sioux Crity.—Bank deposits are gradually 
shrinking. A meeting of grain men and bankers 
here this week resulted in a decision to open line 
elevators in this section, grain being paid for in 
Sioux City Exchange. Wholesale and retail trade 
in all lines shows a falling off, and collections 
are slow. Receipts of live stock are far below 
normal. 

DAVENPORT.— Trade is very quiet. 
manufacturers have decreased their working forces, 
while others are working shorter hours. Very 
little grain is moving. Banks continue to issue 
Clearing House certificates and cashiers’ checks. 
Collections are slow. 

St. PAuL.—Business continues with remarkable 
energy, despite conditions, although buying for 
future delivery is not so lively as it was some time 
ago. Collections, too, are much better than ex- 
pected, although varying in degree with different 
jobbers. About as much money has been received 
as last year, but compared with the increased out- 
standings the percentage showing is not so favor- 
able as last November. The outlook for business 
is very good. ‘The only trouble is with the means 
of carrying it on. Buying of grain has been re- 
sumed by means of credits on the business centers, 
which plan the jobbers have commended to all their 
customers, and shipments will be pushed to the 


Some 


utmost. 

MINNEAPOLIS.—A feeling of satisfaction is found 
in mercantile circles as regards the situation. 
Retail trade in the city is good, but would be im- 
proved by colder weather. In the country good 
weather has enabled the farmers to push outside 
work. Jobbers, however, report about the same 
amount of reorders as usual. Conservatism is 
noted in‘ placing orders for future delivery, though 
many for spring are already booked. Collections 
are falling off, though not so much as was expected. 
Elevator companies are again buying grain in the 
country, but transactions are restricted because 
payments are made by exchange or checks, and 
prices are low. Flour mills are lessening their out- 
put because they will only sell on sight drafts, and 
buyers are ordering only for present requirements. 
Lumber is quiet, but prices are firm. 

Sioux FALLs.— The financial stringency has 
practically stopped marketing of farm products, 
and retail trade is about cut in two. Banks are 
paying out only small sums. Collections are slow. 
Railroad passenger traffic has decreased. Many 
salesman have been called in, and all are awaiting 
developments. 

OMAHA.—General business shows some improve- 
ment, especially retail trade. Grain is again being 
purchased by elevator companies to a limited 
extent. Money is in demand, but no new loans are 
being made. Live stock shipments continue light, 
A conservative tendency is being pursued by 
country merchants in placing orders for future 
delivery. Collections are fair. 

LINCOLN.—Jobbers report a rather light trade, 
with slow collections. Cooler weather the past 
few days has helped retail trade, and dealers say 
business is equal to last year's. 

WHEELING. — The window-glass industry is 
practically at a standstill, as the men will not 
accept the sliding scale; the fires are out and there 
is no immediate prospect of resumption. A num- 
ber of plants are shut and 7,500 men in this 
vicinity are idle. Miners do not want to accept 
scrip, and some merchants accept it only at a 
discount. Some banks refuse to issue New York 
drafts. Some merchants accept ‘the scrip in pay- 
ment for merchandise, but are unable to give 
change for them. / 

CHARLESTON.—Wholesale trade is quiet and 
and collections are slow. 

RICHMOND.—There is little change in dry goods 
and kindred lines, Orders for immediate ship- 
ment are small. Dealers in toys and holiday goods 
are having an excellent season, and in some in- 
stances are from two to three weeks behind in 
shipments. Offerings of tobacco on the Richmond 
market are considerably behind the average, but 
for what has been sold, prices show a better average 
than last year. Manufacturers of tobacco are 
working at full capacity; in most instances the old 
crop is well used up. Smaller quantities of cotton 
are being marketed, due to the lateness of the crop 
and scarcity of currency. In Richmond the bankers 
have been able to care for their regular patrons, 








while in some smaller centers scarcity of currency 
has retarded trading. Collections are not good. 

SAVANNAH.—The cotton market continues firm, 
with no pressure to sell. The movement continues 
on a liberal scale. The naval stores market and 
prices are unsatisfactory. Collections are very 
slow. Jobbing trade is dull. A number of whole- 
salers have called in traveling salesmen temporarily. 
Clearing House certificates are finding general 
favor in all trades. 

AUGUSTA.—Trade shows a slight improvement 
over last week, and collections are somewhat better. 

ATLANTA.—Collections are slow. The volume 
of *Christmas orders has been reduced. All lines 
feel the effect of the currency stringency and 
the holding of cotton. Banks have an unusually 
large accumulation of currency, but are demanding 
8 per cent. or better on restricted loans. 

JACKSONVILLE. — Banks grudgingly continue 
currency payments, and are refusing loans and 
discounts. Scarcity of cash has forced shut-downs 
of saw mills, shops and naval store work, cripples 
trade and paralyzes industry. Collections are bad. 

BIRMINGHAM.—The usual volume of trade is 
being done, though collections are only fair. Some 
large industries are reducing working forces, 
though this is regarded as temporary, and in some 
cases to make necessary repairs. 

MOoBILE.—Jobbing is quiet and collections are 
extremely poor. Retail trade is fairly good, but 
reduced sales are being offered in some quarters, 
both in the city and country. Economical measures 
are adopted by jobbing houses, owing to inability 
to make collections from customers who, until 
recently, took advantage of all discounts. Local 
bankers are-seriously considering the issuance of 
Clearing House certificates, which will possibly 
relieve the local tension somewhat. 

MONTGOMERY.—Jobbers and wholesalers report 
business inactive, and collections are very poor. 
Trade in all retail lines is very dull, and very little 
cotton is moving. The money stringency has 
demoralized business in all lines, 

CHATTANOOGA. — Trade in general has been 
affected but little by the shortness of money, and 
dealers express satisfaction with the present volume. 
Manufacturers report a shortage of orders, and are 
temporarily reducing forces. 

MEMPHIS.—Effects of the financial stringency 
are felt all along the line. Wholesale and retail 
business is not up to former years. Collections 
are slow. Cotton is moving slowly. 

NASHVILLE, — Collections are fair. 
is inactive. 

LITTLE ROCK. — Wholesale trade continues 
quiet, most houses having few salesmen on the 
road. Retailers are doing a fair amount of busi- 
ness, mostly on a cash basis. Very little cotton is 
moving, and as a consequence collections are 
slow. 

NEW ORLEANS.—Trade is still dull, but cool 
weather has benefited retailers to some extent. 
Grocery jobbers are doing a fair volume of busi- 
ness, with rather good collections, but other lines 
report little activity. Sugar planters are hastening 
their work as much as possible, fearing low tem- 
perature, but so far there has been no particular 
damage. Top cotton has stopped growing, but 
weather conditions are good for working the fields. 

ForT WorTH.—Locally the situation has im- 
proved. Bankers feel easier, but as a precaution are 
making but few loans. Some cotton is being sold, 
and reports are that many farmers are willing to let 
go and will as soon as money gets easier. Collec- 
tions by jobbers are coming in very well, all things 
considered, but some houses are soliciting little 
business. Cold weather and frost this week hurt 
cotton and late vegetation but stimulated retail 
trade. : 

Waco.—Local retail trade continues satisfac- 
tory, but in the small towns there is practically no 
business. Jobbing trade is quiet. Collections are 
slow. 

SAN FRANcIscO.—The total issue of Clearing 
House certificates now aggregates $5,000,000. 
Holidays continue, and an extra session of the 
legislature seems assured. Grain, beans’and fruit, 
temporarily held up, are now moving eastward. 
There is very little trade in stocks, and money is 
tight. 

SEATTLE.—Jobbers report that trade has fallen 
off to some extent. This also has been the case 
with the larger department stores. Collections are 
only fair. Money is tight and there is very little 
available for speculative purposes. 

SPOKANE. — Retail business, heretofore good, 
is slackening, being influenced by the unsettled 
condition of affairs. Wholesalers report business 
fair, with collections about the average. Wages 
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have been cut in some instances from 10 to 25 per 
cent. No new orders are being received for lumber, 
and mills are waiting for cars to finish up some old 
contracts, when they may shut down. No buyers 
are in the field for wheat, though it is reported 
that Portland and Seattle will shortly put men 
in the field. 

TACOMA.—Considerable curtailment is noted 
in lumber and shingle lines, and general business 
is quiet, but merchants are taking a hopeful view 
of the situation. Collections are fair. 

PORTLAND, ORE.—Trade continues quiet, but 
confidence is being restored and .an optimistic 
attitude prevails here. 

TORONTO.—Continued seasonable Weather has 
given an excellent tone to trade in fall lines, and 
retailers report business is moving well. The 
wholesale movement is also quite good. Ship- 
ments are large, and they will continue so until the 
close of navigation. The outlook for the holiday 
trade is generally bright. Retailers have taken on 
good stocks, and the general expectation is that the 
volume of trade will compare well with that of 
former years, despite the fact that the continued 
tightness of money and ‘the seemingly general 
expectation of a period of rather lessened business 
activity would promise some restriction in this 
regard. While these expectations are more or less 
general, business men have faith in the soundness 
of basic conditions, and expect spring will see a 
return to the progressive activity of a few months 
ago. In the dry-goods trade there has been an 
excellent sorting movement in fall lines, and 
retailers report their shelves have been pretty well 
cleared. Winter goods are also beginning tomove 
well. The demand for furs has been active, not- 
withstanding high prices. Values in general lines 
hoid steady to firm. Staple groceries are in excel- 
lent demand, as are also lines for the holiday trade. 
Values are firm. Rice is expected to advance. 
Orders for hardware lines are good, ‘The trade in 
sporting goods has been particularly active. The 
building trade has been less active lately, and on 
this account the demand for materials has not been 
quite so heavy. Country produce is still slow in 
coming forward. Prices for dairy produce have a 
slightly easier tone. Other lines are steady to 
firm. Country retail trade is beginning to show 
increased activity, 

MONTREAL.—Wholesale and retail trade is 
satisfactory, and, taken as a whole, collections are 
fairly good. Retailers report excellent fall busi- 
ness has been done, owing to good weather, and 
there has been a fair run of sorting orders, 
Wholesale dry-goods trade has a healthy tone, 
although sorting orders for winter goods are in- 
clined to be light. Deliveries of cottons and other 
textiles are still slow, but values are firmly held. 
Money is still very scarce. Heavy shipments of 
goods are being made to all parts of the country 
by water; particularly, large shipments of heavy 
goods are going forward. The grocery trade 
keeps active. The demand for supplies for lumber- 
ing camps is heavy. Canned goods are active at 
the high prices ruling. All cereals hold very firm. 
Country produce is still slow in coming forward, 
and supplies arelight. Dairy products are firm on 
active demand. Cheese, however, has shown a 
slightly easier tone during the past week. Some 
shipments of Irish and Siberian butter are being 
received here. There is further talk here of 
retrenchment in some lines of industry. There is, 
however, plenty of work offering for laborers, and, 
so far as can now be seen, the number of idle men 
will not be abnormally large this winter. The 
market for hides is quiet. Beef hides are easier 
in tone, while lambskins are frm. Wool is quiet 
and unchanged, 

VANCOUVER - VICTORIA — The movement of 
wholesale and retail stocks here continues good, and 
values are firm. Provincial industries are fairly 
active, although there is. still a great shortage of 
labor. The shortage of roiling stock is affecting 
deliveries of goods, and some effect of the scarcity 
of money is now being felt. The shipping trade is 
brisk ; trade with the Orient continues to increase in 
volume. Collections are fai to good. 

WINNIPEG.—General trade here is showing an 
excellent tone, and the tendency is toward improve- 
ment in volume. The grain movement is slow. 
The railways are unable to supply the needed cars, 
and there is complaint that the banks are short of 
money. It is announced the Minister of Finance 
has met the bankers in connection with this matter 
and has promised the aid of the government. 
Merchandise is moving fairly well, and general 
wholesale and retail trade is fair to good. Collec- 
tions are still slow. Grain prices are easier, but 
other produce holds firm. 


FINANCIAL. 


Money Market. 

Gold receipts from Europe at New York this 
week aggregated some $15,000,000, of which a 
proportion was, however, for interior cities. The 
banks have also continued to forward currency to 
out-of-town correspondents, and were called on 
by the Treasury to return some $7,000,000 of the 
government deposits, this step being rendered 
necessary by the diminished working balance. 
It is estimated that the ‘actual movements of 
money for the present week resulted in a loss 
of $6,000,000 by the banks, which may be 
offset by the large amount of hoarded cur- 
rency and gold which has been returned to 
circulation by the payment of the premium 
therefor, which this week ranged from 4 to 2 
per cent., it being noted that the premium tended 
to decline at New York as the week progressed. 
Exceedingly narrow conditions still prevailed 
and banking institutions were decidedly con- 
servative, one of the features of the situation 
being the entire absence of offerings of time money, 
though later in the week some small amounts were 
obtainable at 12@10 per cent. for thirty to ninety 
days, while twelve months’ money was quoted at 
6 per cent. without any business having been done 
on that basis. Commercial paper is also entirely 
stagnant, and the quotations for prime double 
names of 8@7 per cent. are merely nominal. Call 
money has been supplied in sufficient amount to 
meet the requirements of the stock market, the 
renewal rates having ranged from Io to 15 per 
cent., and toward the close of each day's market, 
when demands had been satisfied, some left-over 
balances would be offered at 6 per cent. or better. 
As the week progressed there was some calling of 
loans by the leading banks, and presumably by the 
syndicate which supplied $25,000,000 at the begin- 
ning of the troubles, the construction put upon this 
incident being that it was now deemed feasible to 
gradually reduce these emergency lendings. 


Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dble names 


Week HH. L. vate. H. LL. HH. Lo ee 
Nov.1s,1907 15 4 12@ro 12 10 12 TO) eee 7 
Nov.8,1907 25 6 s5@20 12 10 «32 10 8 7 
Nov.16,1906 20 2 8 8 7% 7 6% 6% 6 


Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 





Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
Boston .......---. 7.3@10 8 @io 8 @r1o0 $1.50 P 
Providence ....... 7 6 6% Par 
Hartford ..... 55) @6s) Ses 7 Par 
Philadelphia. .... 6 6 744@8 $5.00 P 
Pittsburgh. ...... 6 6 6 Par 
Baffalo X2.2-22--) 5 @6i" 45) @6 7 @ $1.00 P 
Cincinnati........ 6 6 6 Par@60c D 
Cleveland ........ 6 6 6 @7 soc P 
Detroiteseese eee 6 @7- 6 @7 6 @7 $1.00 P 
Indianapolis. ..... 6 @7 6 @8 6 @8 $1.00 P 
Chicago: <cc..ncce~ 7 7 8 75C P 
Minneapolis ..... 7 7 8 $1.00 P 
Oinahia o. b2cec ees 6 @6% 6 @8 7 @8 $1.00 P 
Sienx City osc axe wena eens $4.00 D 
Milwaukee ....... 7 7 7 50c@fr.00 P 
Bi Falls... cceee 7 7 vi soc P 
Stlioulss-)) sa 6 @ 6%@7 6%@7 $7.00 P 
Kansas City...... 6%@3 6% @38 6%@8 $.00 P 
Baltimore .... -... 6 6 6 Par 
New Orleans. .... Cee ae Seem $3.00 D 
Savannah. ...cise.c 8 8 ome Par 
Atlanta: Joscaseees 8 8 8 pak 
Memphis......... Seen acer 8 Par 
Augustachcces eee 8 8 8 Par 
Charleston . ...... 6 @8 6@ 8 se $1.00 P 
Fort Worth ...... 8 10 ene $1.00 D 
Montreal 7 7 @9 $2.50 D 
Torontoweeeseeee 8 @ 8 @ $1.25 P 





New York Banks, 

Last Saturday's bank statement agreed in its 
principal features with current forecasts. The 
decrease in cash of $4,312,000 was about half as 
large as the estimated actual loss and of course did 
not fully reflect the large gold arrivals from Europe, 
a considerable proportion of which came in too 
late in the week to figure to any large extent in 
the averages. The increase in loans of over 
$38,800,000 was the natural result of the aid 
extended by the Clearing House Association to 
other institutions, both in New York and elsewhere, 
which required help. The item of deposits showed 
a decrease of over $35,000,000, which agreed with 
the changes noted above. On the whole, the state- 
ment was construed as being based upon rising 
averages, which in most cases result in a bank 
statement rather more unfavorable than the actual 
facts require. The reserve required against 
deposits increased $8,772,000, so that the sur- 
plus reserve decreased $13,085,800, and including 
United States deposits represents a deficit in that 
respect of $51,924,625. Leaving the government 
deposits out of account, the deficit, however, is 
only $33,651,575. The figures of the statement 





—_— —— 


a ae, ed 


| 


BRADSTREET’S, SATURDAY, 





NOVEMBER 16, 1907 





733 





- 





compare as follows with those of the preceding 
week : 





Nov.g Nov, 2 Changes . 
Loans ...-. Saaseee $1,187,316,409 $1,148,452,600 1.$38,863,800 
Specie...... ++ 170,712,000 175,913,900 D. 5,201,900 
Legal tenders .... 49,082,900 48,194,000 I. 888,900 


Deposits ..... .... *1,086,878,100 ¥1 051,786,000 I. 35,091,200 





Circulation. .. 52,856,100 51,742,700 I. 1,113,400 
Total reserve 219,794,900 224,107,900 D,. 4,313,000 
Reserve required. 271,719,525 262,946,725 I. 8,772,800 
Surplus reserve... 51,924,625 38,838,825 D. 13,085,800 


The following shows the relation between the 
respective dates: 


Nov.9, 1907 Nov. 10,1906 Nov. 11, 1905 
Loans .......-.... $1,187,316,400 1 ,045,498,200 $1,044,287,800 


epecie: 25... .25 esse 170,712,000 181,803,400 182,266,300 
Legal tenders..... 49,082,900 66,371,100 72,384,600 
Deposits... ....... - *1,086,878,100 998,754,500 1,028,318,800 
Circulation ..... a 52,856,100 50,544,400 54,311,700 
Totalreserve..... 219,794,900 248,174,500 254,650,900 
Reserve required. 271,719,525 249,688,625 257,079,700 
Surplus reserve... $51,024,625 $1,514,125 $2,428,800 


* United States depositsincluded. t+ Deficit. 


Boston Banks. 


Nov.o, Nov. 2, 
1907 1907 Changes 
oO $191,515,000 $192,533,0c0 D.$1,018,000 
Circulation ......... 8,400,000 8,270,000 I. 130,000 
Deposits.......-.-.. £43,974,000 153,046,000 LD. 9,072,000 
Due banks........-. 65,745,000 64,173,000 I. 1,572,000 
Loan certificates.... 8,045,000 6,670,000 I. 2,275,000 
U. S. deposits...... 4,988,000 4,931,000 I. 57,000 
Withreserveagents. 23,861,000 24,874,000 LD. 1,013,000 
Exchanges ......... 14,281,000 20,227,000 =D. 5,946,000 
Due from banks.... 30,541,000 27,746,000 I. 2,795,000 
Five per cent. fund. 426,250 aatasor La 5,000 
Legal tenders....... 2,750,000 3,149,000 D. 399,000 
Specie .............. 17,086,000 17,745,000 D. 659,000 
Deficit..: 3. Be wees 68,429 *510,143 D. 578,572 


* Surplus. 


Philadelphia Banks. 


Nov.it, Nov.4, Nov.12, Ch’ges from 

1907 1907 1906 last week 
Loans .....$222,095,000 219,648,000 $224,471,000 I.$1,502,0co 
Deposits .. 149,205,000 236,174,000 157,767,000 D.1,573,000 
Circulation 15,422,000 14,089,000 14,456,000 I. 483,000 
Reserve... 49,260,000 47,440,000 57,720,000 D.1,588,000 





Foreign Exchange. 

Throughout the week the foreign exchange mar- 
ket at New York has been erratic and unsettled, 
under theinfluence of the continued monetary strain, 
while operations in connection with further gold 
engagements constituted the principal factor in the 
market. Eliminating some cancellations, net en- 
gagements in the London market aggregated about 
$$10,000,000. Under their influence there continued 
to be a steady and, at times, an eager inquiry for 
cable transfers, which were quoted at as high as 
$4.90@$4.90%. Quotations for demand sterling 
fluctuated rapidly, the tone toward the close of the 
week becoming stronger. On the other hand, 
during most of the time there was practically no 
market for long sterling, and the quotations for that 
class of bills given below are, in fact, nominal. 
Satisfaction was expressed in regard to the very 
strong showing made by the Bank of England in 
its weekly statement, issued on Thursday, which 
displayed an increase of 43,177,066 in gold, despite 
American engagements. Furthermore, the pro- 
portion of its reserve was raised from 35.20 per 
cent. last week to 40.50 per cent., and there was 
an apparent dectease of over 1,500,000 in 
loans. More or less disappointment was created, 
both at London and New York, by the unwilling- 
ness of the Bank of France to part with any 
considerable amount of its gold for shipment to 
the United States, which, had it been effected, 
would tend greatly to relieve the situation at the 
British capital. 


POSTED HATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Nov.g Nov.it Nov.12 Nov.13 ee Nov. 5 
4.79% 4.79% 4.79% 4.79% 4.79 4. 
@ @ @ @ @ @ 
4.86% 4.86% 4.87 4.87 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85.50 4.86.00 4.85.75 4.85.90 4.86.25 4.86.75 
@ @ @ @ @ @ 
4.86.00 4.86.25 4.86.25 4.86.10 4.86.75 4.87.00 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.78.00 4.77.50 4.77.50 4.77-25 4.78.00 4.78.00 
@ @ @ @ @ @ 
4.78.00 4.78.00 4.78.00 4-79.00 4.79.00 4:79.00 
Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.90; 
commercial bills, 4.7614 @4.78; francs, 5.23% less 


reichsmarks, 9334 @9454 


1-16@5.18% less 1-32; 
less 1-32. 

In the London open market call money is 5@ 
434 per cent. and discount is 6 11-16@6¥ per cent. 
The Bank of France shows for the week a decrease 
of 49,425,000 francs in gold and an increase of 
49,325,000 francs in its bills discounted. Its rate is 
unchanged at 4 per cent., which is also the quota- 
tion for discount in the Paris market. At Berlin 
the bank rate is 7% per cent. and the market 654 


per cent, 


The record of gold engagements to date, 
compiled by the Journal of Commerce, reads : 


National City Bank, New York...............--- $9,250,000 
Lazard Freres..... ee AS eae 































ie BES Cate a pe 2,500,000 

Sees S - 2,000,000 

Hanover National Bank, New York...... 1,000,000 
Bank ar Montreal, .. .onssawc0cetesesecsausns 1,500,000 
National Bank of Commerce, New York... 875,000 
Guaranty Trust Company, New York.... 1,000,000 
Seaboard National Bank, New York... 350,000 
IN LWiotblaltis Gc COneee tone comeenenene 150,000 
Russo-Chinese Bank .......... eee 100,000 
First National Bank, Chicago....- Annee 4,750,000 
Illinois Trust Company, Chicago. 2,850,000 
Goldman Sachs’ é Go... se clccccsene ee 1,625,000 
First National Bank, Portland, Ore eas 750,000 
Second National Bank, Boston Se Soe 2 700,000 
National Bank of Republic, Chicago. .... aetecae 1,000,000 
National City Bank, Chicago............. Soe 200,000 
Commercial National Bank, Chicago... 500,000 
First National Bank, Pittsburgh.......... 500,000 
Geo H. McFadden & Bro., Boston...... 500,000 
Balfour, Guthrie & Co., Portland, Ore... 500,000 
Royal Insurance Company, Chicago Ceamed 750,000 
Banle-of Nova Scotia... =: .....22...8 Meee 600,000 
Various, not reported (estimated). ...... 5,000,000 
Mercantile Trust Company, St. Louis... 500,000 
New Orleans banks sii o2e <2 occ seca ee 1,000,000 
LOtall 109s! ceete opr e acess so<ce ee caoctces 61,600,000 
Cancellations — 
National City! Bankes eas eke on ee oe 1,000,000 
RanikofiNova Scohias sets 22 oe en 600,000 
Total cancellations ......2----<ses<ese saksase 1,000,000 
Net total engagements..................--.- = 60,000,000 





New York Securities Market. 

Sentiment in stock-market circles at New York 
and other cities is decidedly mixed, and activity 
has been on a restricted scale, owing to the general 
disposition to discourage purely speculative opera- 
tions and the apparent exhaustion of the demand 
for securities from bargain-hunting investors. In 
spite, however, of the extension of the financial 
pressure to other sections df the country and of the 
maintenance of the premium for currency and gold 
importations, Wall street developed a tendency to 
take a somewhat better view of the outlook, 
a belief being generally expressed in that 
quarter that the situation at the metropolis was 
improving. Last Saturday’s bank statement was 
construed as representing rising averages and a 
probability that normal conditions were being re- 
stored in the banking position. Another circum- 
stance which was favorably regarded was the un- 
expectedly good statement published by the Bank 
of England on Thursday, showing that its position 
had been strengthened materially in the face of the 
continued run upon London gold reserves for the 
aid of the American market. Disappointment was 
however felt, both in London and New York, 
that the Bank of France, as detailed elsewhere, did 
not see its way clear to yielding up some $2s5,- 
000,000 of its gold to New York, in order to further 
strengthen the market here and likewise relieve the 
strain upon London, In the relations of the local 
money and stock markets there was practically no 
change, apart from a little easier feeling in respect 
to call money, but, on the other hand, institutions 
generally refrained from putting out money on 
time, the inability to borrow in that form being an 
effectual bar to any activity by speculative interests. 

In the early part of the week the market, as 
already mentioned, seemed imbued with more 
cheerful views, which was reflected by a compara- 
tively firm undertone in the general list, and by 
some improvement in the range of quotations. 
Later, the market experienced a renewal of liqui- 
dation, which on Thursday and Friday assumed 
a marked character. The selling was especially 
prominent in various leading stocks, such as St. 
Paul, Pennsylvania, American Sugar and others 
which are usually classed as investments. The 
United States Steel stocks, also, were features in 
this movement, and, in fact, became the objects of 
not a little bearish talk, based upon the current re- 
ports in regard to curtailment of production and de- 
creased demands in the iron and steel trade. The 
theory which, however, found the freest circula- 
tion as to the cause for the renewed outbreak of 
liquidation was that it represented sales by large 
financial interests at western cities, which had been 
forced to adopt this course by the severe monetary 
pressure at various points. In the case of St. Paul, 
which made a new low record, selling down to 96%, 
it was claimed that parties who had subscribed for 
the new stock were finding it difficult under exist- 
ing conditions to meet their maturing installments. 
A favorable, and rather unexpected incident, was 
the declaration on Thursday, somewhat in advance 
of the regular +time, of the customary quarterly 
dividend upon both of the leading Harriman 
stocks, Union Pacific and Southern Pacific. This, 
however, had little effect in a general sense, and 
in Friday's trading there was again free selling and 
recessions, which carried many securities to new 
low record quotations. 





Bank Clearings. 
{By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending November 14 shows an aggregate of 
$2, 366,700,000, as against $2,372,755,000 last week 
and $3,342,601,000 in the corresponding week last 
year, Canadian clearings for the week aggregate 
$92,962,000, as against $105,020,000 last week and 
$95,961,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 



















































November 14 Inc. Dec. November 7 
New York.......... $1,372,513,000 2... 35.1 $1,357,348,000 
Chicago ..... pee 199,509,000 .... 15.3 207,502,000 
Boston? =<. 2ctsos.t..6 137,852,000. ..s5 21.2 137,898,000 
Philadelphia 1249518,000 .... 22.0 122,271,000 
St owls eesess 55,494,000 .... 18.0 55,900,000 
Pittsburgh .. 6,945,000! ccc6 Lt-8 46,913,000 
San Francisco . 30,936,000 .... 82.4 28,123,000 
Baltimore ..... 28,968,000 .... 8.3 26,426,000 
Kansas City. 32,082,000 ..<<° £0 34,486,000 
Cincinnati... 21,345,000 .... 16.7 23,483,000 
New Orleans... 18,689,000 .... 30.9 18,396,000 
Minneapolis .. 22,540,000 .... 10.9 24,813,000 
Cleveland 22-242 .:. 16,692,000 .... 13.9 15,851,000 
Detroit.2-sesses-2-5 13,248,000 .... 34.1 14,001,000 
Louisville ..... 10,207,000 .... 23.8 11,507,000 
Los Angeles... 9,181,000 .... 35.6 9,708,000 
Omaha ...... 10 ,384,00000' 458.3 10,221,000 
Milwaukee .. 10,362,000 .... 10.9 10,746,000 
Seattle ...... 8,987,000 .... 18.5 10,808,000 
St? Paulieeos. vs. +es 9,60£,000 ..., 8:8 10,509,000 
Providence ......... 7,362,000 .... 26.5 6,563,000 
Buffalo ...... 5\534,000), Seen) Bed: 8,291,000 
(ndianapolis. .. 6,852,000 .... 26.6 7,355,000 
Denyert-caca-- 95178,000 .... 2.2 7,708,000 
Fort Worth.. 9,375,000 .... 1.2 9,545,000 
Richmond. .. 6,703,000 J. gag 7,389,000 
Albany geeece osesee 833,000 sea, Peers 5,129,000 
Washington ....... é §.T50,000!| -ca0) ¥S=0 5,605 ,000 
Salt Lake City. 3,785,000 .... 48.7 4,768,000 
Portland, Ore.. 5,687,000 .... 22.5 5,745,000 
Columbus, Ohio.... 4,929,000 .... 14.1 4,857,000 
St. Joseph. .... 3492,000 .... 28.7 3,963,000 
Memphis .... §j731,000 2... 239 5,684,000 
Savannah ..... 6,299,000 4.6 .... 6,346,000 
Atlantis “cscs esaenn= 53545,000 Gir. 2 6,065,000 
Spokane, Wash . 7,070,000 19.8 .... 7,817,000 
Toledo, Ohio.... 3,975,000 “2... QE 4,286,000 
Racomale.. ance 4,719,000. 25 357 5,062,000 
Nashville ..... $912,000. 1.8) 4. e5 4,365,000 
Rochester ..... 4,058,000 1.8 .... 4)290,000 
Hartford .... D284 OOOl eee Feed 3,413,000 
Peoria. sane soe 1,885,000 .... 43.5 2,626,000 
Des Moines ... 2,805,000 .... 6.6 3,581,000 
Norfolk 522-2. 2,708,000 .... 15.8 3,273,000 
New Haven ........ 2,363,000 .... 7.7 2,332,000 
Grand Rapids ...... 2,199,000 .... 26.9 2,466,000 
Dayton. cca -< 1,569,000 .... 25.6 1,567,000 
Portland, Me . 1,959,000 .... 7.8 2,412,000 
Sioux: City... ses, 1,779;000 , «2. 15.6 2,124,000 
Springfield, Mass... 2,017,000 .... 18.2 2,251,000 
Evansville.........- 2,087,000 4in 2:4 1,953,000 
Birmingham........ 2,136,000 .... -0 2,369,000 
SYTACUSE. us. c<npas 2,259,000 7.8. sacs 2,698,000 
Augusta, Gaslcccene 2,239,000 6.0 .... 2,915,000 
Mobile. 2c. .5.--sse ¥,458,000 .se. 2727 1,619,000 
Worcester ......<--. 1,601,000 ...£ 8.9 1,508,000 
Knoxville .-<.<2..<< SEE rachis: as 
Wilmington, Del... 1,202,009) 4.7 cose 1,230,000 
Charleston, S.C.... £722,000, 13.3 ses 2,061,000 
Chattanooga....-... 1,408,000 2.25 7-5 1,472,000 
Jacksonville, Fla... 14327;000, adea , 6-3) 1,379,000 
Wichita oo c.<2..2se< 1)347,000' 23.9 <:<. 1,562,000 
Wilkes-Barre ..-.-- t 1,333,000 8.9) J..5 1,191,000 
Davenport.......... 956,000: ..c.5 1323 1,189,000 
Little Rock /.22..--- 1,240,000 .... 41.9 1,403,000 
Wheeling, W.Va... 1,024,000 .... 18.3 1,072,000 
Fall River-. .sesc<.> 1,195,000 .... 10.9 1,604,000 
Kalamazoo, Mich... 772,000 .... 26.4 962,000 
Popekas .c<oscexe=8 925,000 .... 14.9 864,000 
So meneld, Til. Dees. WETO00) sacus 220 846,000 
Hlel@na<....22esssen0 804,000 2c. 27-4 1,217,000 
Fort Wayne, Ind... 687,000 .... 23.0 631,000 
New Bedford....... OLf,000e Baia oens 1,162,000 
Lexington ..... *619.000) ps de64 esas 613,000 
Youngstown... 1,590,000 145.9 .... 938,000 
Brie; Pa. coe 608,000 .... 320.3 700,000 
Macon? 2 <saeees 670,000 .... 18.7 933,000 
Akrow .....<ciuer 496,000 .... 30.7 367,000 
Rockford, Ill... +... 635,000. <2. 91.4 600,000 
Cedar Rapids, lowa. 85xj000 27.4 -... 1,042,000 
Chester, Pas aeons ‘ EQTO00) | suaate 224 541,000 
Binghamton ... 5Y5j}000| wcsu) LOLE 476,000 
Fargo, N.D... 660,000 .... 15.3 810,000 
Lowell ..... ee §70,000, .css 912 611,000 
Canton, Ohio....... 537,000 Sass, Eo 464,000 
Bloomington, Ill.... q4to,cod §= 8.7 5 3.. 453,000 
South Bend, Ind .. 460,000 .... 19.7 576,000 
Quincy UH. agree === 458,000 2-20 Jag 509,000 
Springfield, Ohio... 486,000. 3:2 =... 447,000 
Sioux Falls,S. D-.. 549,000 4.2 .... 677,000 
Mansfield, Ohio .... 231,000 eee 47-2 316,000 
Decatur, [ll...--.-.. 52,000 + S225) 377 387,000 
Fremont, Neb...-- A 189,000 .... 26.4 239,000 
Jacksonville, Ill.... 21H.000', 029 =... 281,000 
Lincoln, Neb...-..-- 1,702,000) 43.2) si. 2,028,000 
Oakland, Gal'g2.---- FA OIG000. | sae. , dana 2,019,000 
Oklahoma. . 8 i Ae 1,460,000 
Houston ... Zt 24,182,000 .... 20.9 23,824,000 
Galveston ......--. t 11,490,000 .... 40.7 135435 ,000 
Total, U. S....... £2,366,700,000 .... 27.7 $2,372,755 ,000 
Tot. outside N.Y¥.. 994,186,000 .... 19.0 1,015,407,000 
DOMINION OF CANADA. 
Montreal .......-- -- $33,635,000 -... 5.9 $37,004,000 
Toronto: ssscesseenae 25,370,000 .... 15.7 29,130,000 
Winnipeg - dae 14,897,000 4.2 .... 16,902,000 
Ottaway o-.ceseerses 3,299,000 10.6 .... 3,803,000 
Vancouver, B.C.... 3,040,000 25.7 .... 4,530,000 
Balan. sacntcecs ik 2,072,000 16.9 .... 2,316,000 
Quebec .. 9,657,000 26.3 222 2,779,000 
Hamilton 1,692,000 .... 10.5 2,501,000 
St. John, 1,598,000 17-0) snes 1,480,000 
London, Ontaee ae 1,266,000 5.1 .... 1,561,000 
Victoria. B. gbetoe ¥ 187,000: 443.55... 1,181,000 
T¥.<.- 1,404,000 ..00 -2-- 1,820,000 
Edmonton.........§ Q05;000) “Lash Gels. 914,000 
Total .........<... $92,962,000 .... 2.7  $105,020,000 


t ~~ included in totals because containing other items 
than clearings. 
sons are incomplete. * Last week’s. 


§ Not included in totals because compari- 


New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 2,140,158 1,813,310 178,902,156 253,024,413 
Bonds, R.R. 

and miscel. $18,700,000 #9,193,000 $373,929,800 $548, 603,850 
Bonds, state 

and city . 
Bonds, gov.. 


20,600,500 
38,291,000 


1,768,000 
507,000 


1,111,000 
481,000 


2,124,200 
62,029,950 


Silver Prices. 


Nov.g Nov.ar Nov.12 Nov.az Nov.s4 Novas 
London. 26 15-16d. 2674d. 273-16d. 27d. 26 15-16d. 26 15-16d 



















N.Y.... 58%c. 58¥ec. 58%4c. s8léc. 58%{c. s8c. 
Mex.dol 46%c. 46%4c. 46¥%c. 46%c. 46%c. 46Mc. 
Securities at Auction. 

Shares sold Quotations 
ga PUIBUCE Dae cs acess ccas occasdauuceessneren- 40) TA 
7o New Jersey Lighterage & Transportation Co., 

POL SNATC Posen cann ccc csene eee ase exes acace ana ao 
5 Title Guarantee & Trust Co.... dss 340 
50 Pilgrim Paper Co , per share................ - $6.50 
10 Union Typewriter Co. 2d pfd, cumulative ....... 105 
10 Consolidated National Bank ..... 140 
roo Rensselaer & Saratoga Railroad 160 
Foreign Bank Statements. 
BANK OF ENGLAND, 
Nov.14, Nov.7, Nov.15, Changes for 
1907 1907 1906 the week 

Bullion.... 431,896,291 428,765,225 429,799,369 1.43,171,066 
Reserve ... 21,114,000 17,694,000 20,023,929 I. 3,419,000 
Notes res.. 19,812,000 16,460,000 18,666,260 I. 3,352,000 

Circulation 29,234,000 29,481,000 28,225,440 D. 247,000 
Publicdep. 7,164,000 6,796,000 9,314,803 I. 168,000 

Otherdep.. 45,086,000 43,440,000 40,357,129 I. 1,647,000 

Gov’t secur 14,332,000 14,332,000 15,458,666 Unchanged 

Other secur 34,518,000 36,100,000 32,096,425 D. 1,582,000 

BANK OF FRANCE, 
[Three figures omitted.] 
Nov.14, Nov.7, Nov.1s, 
1907 1907 1906 Changes 

Goldy. sJcsce<--= F2,705,165 2,754,588 2,807,786 D. 49,425 

Silver. 2eccoe 934,172 935,488 1,011,378 D. 1,325 

Circulation 4,888,001 4,968,197 4,701,467 D. 80,200 

General deposits 509,599 561,455 567,067 D.11,8s0 
Billsdiscounted . 1,255,168 1,205,755 1,064,624 I. 49,325 





COMMERCIAL. 


Comparative Cash Prices of Staples. 
Nov. 15,’07_ Nov. 8,’07 Nov. 16,’06 





Flour,straight winter $4.90@s5.00 $4.90@s.00 $3.40@3.60 
Wheat, No.2 red.... $1.04 $r.01% 82%%c. 
Corn, No. 2 mixed.. 66c. 67%{c. 534c. 
Oats, mixed, new... src. s5Ic. 38c. 
Cotton, mid. upland 10.80¢. IIc. 10.90C. 
Print cloths, 64x64.. 5c. sic. 3%ec. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32c, 
Wool, No.1 comb.. 39@43¢. 40@4rc. 39@q4rc. 
Pork, mess, new .... $15.50 $16.75 $18.50 
Lard, choice ........ Q-10C. 8.90c. 10.90C. 
Butter, ex. creamery 28%c. 26c. 27%4c. 
Cheese, State L.C.F. 1s 4c. 1s\c. 134c. 
Sugar, centrif., 968.. 3.80c. 3.90C. 3.81¢, 
Sugar, granulated... 4.60. 4.65¢. 4.55C. 
Coffee No.7, job lots 6c. 6%c. 7c. 
Cotton-seed oil ..... 35c. 38c. 4olgc. 
Petroleum, refd, gal. 8.45¢. 8.45¢. 7.50C. 
Iron, Bess. pig*.... $20.90 $20.90 $22.85 
Steel billets *....... $28.00 $28.00 $28.50@29.00 
Steelraiis?.. 2.7. 00 $28.00 $28.00 $28.00 
Copper, lake ing., lb. 13.374C. 13.874%4c. 22.25C. 
Lead, Ib.-.... aaeneae 4.47%4c. 4.55C. 5.90C. 
Ein |Doceyeeaasa~ ane 30-25C. 30.40C. 42.65C. 


* Pittsburgh. 





Wheat and Flour Exports. 
{Special to BRADSTREET’S. ] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 











Week ending 1907 1906 1905 
July 4..-----se2se0-eceeee 2,098,904 1,745,343 1,050,044 
July rr... * 3,264,714 1,952,273 «1,903,304 
July 18 2,210,770 1,535,967 705,329 
July 25 2,376,543 1,708,705 $64,146 
August r.. 2,739,836 2,895,020 1,041,696 
August 8.. 3,272,993 2,262,961 865,002 
August 15.....--..--.---- 2,047,433 2,827,954 —- 1,068,519 
August 22. 3,565,347 3,196,375 1,170,340 
August 29...........---.. 3,808,866 5,081,999 1,429,250 
September 5 ..--- ae 2,923,710 2,466,032 1,194,215 
September 12 ...... - 5,291,866 4,953,216 1,682,404 
September 19 ...... = 4,340,854 4,677,522 2,178,428 
September 26 ........-.-. 4,876,737 4,574,653 2,064,932 
October’ 9’. s-ssenss5<0 4)731,950 4,917,021 1,072,642 
October 10 5,295,292 3,257,886 2,774,462 
October 17 .....-.-- 4,964,062 4,931,841 2,831,482 
October 24/2 235045 4,765,589 5,188,817 4,267,109 
October 31 ...... Cane 4,792,349 4,492,974 6,283,399 
INovember'7 <-..-5... = 5,459,593 4,£55,811 3,532,429 
November r4 ........-.-- 6,192,044 3,742,331 45730,211 
Largest exports in 1907, week ending Nov. 14..... 6,192,944 
Smallest exports in 1907, week ending April rr.... 1,831,105 


Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 














Nov.7, ct. 31, Nov.8, 

1907 1907 1906 
United Statesand Canada 5,460,000 4,792,009 = 4,156,000 
ATWEMMINA =o cdvasksseacce 168,000 704,000 432,000 
2,584,000 2,544,000 2,320,000 
224,000 912,000 192,000 
736,000 832,000 2,032,000 

Australian.c. Jecss..s.2207\ 196,000 224,000 cee 
WOtal.Jcssauvawtnesasee 9,308,000 10,008,000 9,132,000 

CORN—BUSHELS,. 

United Statesand Canada —713,000 666,000 871,000 
Argentina .............-2 1,147,500 960,500 4,207,000 
263,500 561,000 51,000 
918,000 476,000 119,000 
3,042,000 2,663,500 §,248,000 
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Visible Supplies of Grain. 
Stocks of grain available in the United States 








November 9, 1907, were as follows, with com- 
parisons: 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 3,605,000 166,000 2,247,000 2,738,000 105,000 

Priv.elev’s 400,000 mines =a sae Bates 
Ditleth::—.%- 5,298,000 1,000 725,000 1,438,000 110,000 
Sioux City .. 50,000 5,000 20,000 5,000 2,020 
Milwaukee.. 444,000 138,000 181,000 208,000 23,000 

Priv. elev’s 360,000 es «+++ 1,550,000 50,000 
Omaha and 

C. Bluffs.. 787,000 173,000 870,000 18,000 36,000 
Aberdeen... 8,000 --s. 400,000 is ete 
Mitchell .... 40,000 4,009 50,000 60,000 sues 
Sioux Falls., 16,000 6,000 16,600 100,000 ees 
Watertown... 50,000 Ba 2,000 3,000 nh 
Davenport & 

Rock Isl’d. —_ 26,000 70,000 40,000 150,000 ane 
Lmeoln.: its 142,000 57,000 17,000 4,000 5,000 
Outside elev 400,c00 203,000 77,000 6,090 6,000 
Kansas City. 2,923,000 44,000 180,000 ess Pra N 
St. Joseph... 384,000 226,000 25,000 Lae Bae 
Chicago .... 8,758,0co 98,000 639,000 4,000 392,000 

Priv. elev’s 5,015,000 1,546,000 2,487,000 55,000 30,000 
Peoria. shes: 3,000 191,000 1,229,000 athe) ERGoS 
Kankakee. .. ae 2,000 121,000 ace Ee. 
A AEOR oe « 147,000 1,000 455,000 ere. oe 
Quincy...... 76,000 aan mat oem ate 
E. Dubuque 15,000 eee is Se ae Sak 
India’aH’rb’r ae, 439,000 eoee Deus 
Evansville .. 40,000 S2 50,000 Rew owe 
Indianapolis. 423,000 140,000 208,000 ee oe 
St. Louis.... 2,737,000 9,000 213,000 5,000 14,000 
Louisville ... 502,000 248,000 97,000 =i2< “Os,000 
Chattanooga. 75,coo wate Bsus Heat voce 
Knoxville... 70,000 10,000 pene saum Gues 
Nashville... 511,000 229,000 422,000 3,000 1,000 
Augusta..... 6,000 130,000 120,000 2,000 5,000 
Waco. 2...a.. 16,000 ae tS ne ep ae 
New Orleans 521,000 94,000 135,000 Ae eos 
Galveston... 522,000 89,000 pee y, Bec Pe! 
Fort Worth. 210,000 Liban ape Dect ie 
Dallas... ... 75,000 i aie Beas = anise 
San Antonio. 90,000 Bes cee nee be. 
On lakes .... 3,125,000 283,000 ---. 269,000 wens 
On canal.... 552,000 101,000 + 178,000 158,000 pra 5 
Detroit......% 471,000 246,000 34,000 -<= 685000 
Gd. Rapids. 8r,000 15,000 22,000 pa geek 
Lansing ..... 14,090 3,000 3,000 Pet 1,000 
Port Huron. 125,000 75,000 50,000 =sae _B¥,000 
Toledo...... 1,109,000 186,000 523,000 Saee ) ok5,000 
Cleveland ... 65,000 373,000 404,000 Bees Led 
Dayton...... 39,000 4,000 12,000 5 Sie ioc 
Cincinnati... 27,000 5,000 §2,000 25,000 2,000 
Akron....... 55,000 48,000 2C0,000 21,000 6,000 
Spr’gfield,O. 94,000 ee Rian gs oc chads 
Wheeling ... bene 2,000 5,000 ses eae 
Pittsburgh _. eee 34,000 70,000 wewes’ | 83,000 
Buffalo. 2.2. 3,775,000 838,000 379,000 1,016,000 288,000 
Binghamton. 30,000 17,000 15,000 Se pee 
Rochester... 270,000 7,000 II,000 100,C00 6,000 
Syracuse .... 4,000 2,090 1,000 yrs Ae 
Ogdensburg. 70,000 150,000 aaay eats ee 
Fulton ...... 70,000 30,000 = 25,000 nee Ben 
Portl’d,Me.. 241,000 Ei Baers ee mo ee 
Boston. .-.2<- 51,000 86,000 6,000 pes “¢e 
Providence. . 4,000 64,000 48,000 2,000 ae142 
New York .. 1,762,000 239,000 489,000 41,000 65,000 
Albany, N.Y. ae 31,000 59,000 =e 4,000 
Philad’Iphia. 613,000 162,000 130,000 es Ae, 
Baltimore... 778,000 412,000 189,000 PI: ty Bares! 
Newp’tNews 8,000 81,000 Laem a4 Ba 
Richmond... 48,000 40,000 30,000 suse 2,090 





Nov. 9, 1907-48,308,000 7,414,000 14,400,000 8,010,000 1,566,000 
Nov.10,1906. 46,831,000 6,551,000 18,001,000 5,073,000 1,555,000 
Nov.-1£1,1905 .37,709,000 5,155,000 40,299,000 9,595,000 2,213,000 
Nov. 2, 1907.50,088,000 7,595,000 13,302,000 8,516,000 1,519,000 

The stocks in Canada November g, 1907, follow, 


with comparisons : 








Montreal ... 992,000 127,000 42,000 92,000 aes 
Kingston.... 160,000 iad 5,000 17,000 ee 
Hamilt’n,Ont 24,000 5,000 3,000 1,000 1,000 
Goderich,Ont 100,000 oaee baa pen, aaa 
Manitoba & 

Ns Wik; 

elevators.. 7,527,090 wane eae Sone a 
Ft. Wm. and 

Pt. Arthur 5,278,000 eine didn seks yao 
Nov. 9, 1907.14,081,000 132,000 50,000 110,000 1,000 
Nov.10,1906 24,156,000 214,000 102,0co 79,000 £,000 
Nov.11,1905 .18,526,000 10,000 146,000 132,000 8,000 
Nov. 2, 1907.13,296,000 82,000 70,000 10,000 _— 

The aggregate stocks in the United States 


and Canada on November 9g were as follows, with 
comparisons : 

Nov. 9, 1907.62,389,000 7,546,000 14,450,000 8,120,000 1,567,000 
Nov. 10,1906.70,987,000 6,765,090 18,103,000 5,152,000 1,557,000 
Nov.11,1905 .56,235,000 5,165,000 40,445,000 9,727,000 2,221,000 
Nov.12,1904.45,570,000 3,887,000 34,235,000 8,874,000 2,171,000 
Nov.14,1903 . 44,682,000 12,310,000 14,333,000 7,332,000 1,646,000 

PACIFIC COAST WHEAT STOCKS, 

POPU OTE. soos ccwe weo aie a ceeeneones Le 1,430,000 


Tacoma, Wash 1,257,000 
Seattle, Wash...... 221,000 










Total November 9. 1907..... Gouweenetes aeehel = 2,908,000 





Corn Exports, in Bushels. 
[Specialto BRADSTREET’S.] 
Week ending 





1907 1906 1905 

July 4.200.0.---02--eeeeee 1,410,804 691,600 932,225 
PUY. beso oeacces 1,411,675 594,718 834,772 
{uly i ee eee 2,006,967 837,162 1,193,470 

Uy Shed cacnnek 1,665,044 539,073 773,621 
August 1 ......- 1,608,124 623,146 1,013,675 
August 8 ........ 1,107,621 1,292,638 1,152,441 
August 15 <...222 + 1,441,727 525,773 1,177,039 
August 22. canis < =~ 1,120,546 663,504 987,204 
AVUBUSH 20 cc .cences 798,071 361,461 1,163,370 
September s-. 507,104 328,179 1,404,662 
September 12... 677,135 985,303 1,226,063 
September 19....-- 298,911 545,754 1,272,495 
September 26...... 416,190 465,864 1,212,992 
October 3 ....... 498,374 846,099 1,186,388 
October to ...... 343,604 1,202,430 962,474 
October 17 ..u... $72,825 1,319,036 776,435 
October 24 ...- 2... 749,122 1,495,111 708,138 
Ocidher gr ..-acsseus 666,340 1,300,221 1,009,310 
November 7 ..-- 712,50 $70,924 751,050 
November 14... ..<--.--20 1,133,488 1,229,352 1,054,033 


Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19-. 298,911 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United ‘States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending November 7, 
1907, follow: 






















To Wheat Corn Flour 
iiverpool..pveden- os scbaee 457,909 105,583 12,180 
London .. Son 204,416 123,675 31,663 
Bristol ... ae 79,906 : ae 3,770 
Glasgow . += 134,670 129,294 34,509 
Leith [05 .2s.s y 169,513 poe 1,7 
Hill a3 8 - 159,0co ca 3 Sead 
Newcastle ... . eres ai weer 
Manchester . . . 104,000 42,509 cee 
Belfast .... ola a acai =Jee ee 
DGS conpaccremneneeeaas a sis aise Lawes 
Other United Kingdom.... Se nae 2, 
United Kingdom, orders .. 730,965 vaca —- 
Antwerp 542,034 18,000 news 
Holland ... 304,000 35,0-0 9,800 
France .,.. 40,000 bas 800 
Germany 604,000 162,859 19,540 
Portugal, ltaly, Spain and 

Austria-Hungary........ 48,000 oe 2,400 
Scandinavia ./-....-- i 104,0c0 pees 9,120 
Pitched, y oh cue ee : 409,825 =P. 74,026 
ENGR 6 cations anaws - esos sae Soe 
West Indies a ate 22,550 20,733 
All other .. be 4 65,350 12,795 10,959 

Totals. 22-8 -Rewwsasce Aga OS 652,253 234,086 


Exports of barley amounted to 103,710 bushels. 





Cereal Exports by Ports from the United 


States and Canada. 
{Special to BRADSTREET’S.} 


























Flour, bbls. Wheat, bush. Corn, bush. 

This Last This Last This Las 

From week week week week week week 
NewYork. 65,850 38,429 749,520 990,965 248,547 108,369 
PRA toa cc. 10,580 68,433 622,000 383,891 114,453 69,692 
Baltimore . 45,399 10,931 396,926 374,000 102,857 154,285 
Boston .... 25,933 23,619 174,631 78,114 299,680 134,184 
Newp’t N. 36,407... pga ---. 46,802 pate 
Norfolk... 26,254 322 eee ert Biase shop 
Portl’d,Me .... .... 7,856 7,976 ae, ede 
N.Orleans 6,211 11,000 280,000 412,000 ee 9,000 
Galveston. 28,000 1,000 409,000 112,000 184,000 4,000 
Mobile.... 4,200 3,400 Saiie meee 9,000 17,000 
San fraii.; <<. ane as ete ee news 
Portl’d, O. 92,940 48,038 425,307 224,015 aele Ee 
Tacoma... .... 34,028 188,475 982,125 ewe sce 
Seattle: 21 90,557 s,e<, 411,430 Baer roe Jane 
Tot.U.S. 432, %31 239,200 3,665,145 3,565,087 1,005,339 496,530 
Vancouver .... 1,600 Sees Beer ee sas 
Montreal . 17,336 24,997 496,166 692,880 128,149 215,971 
Halifax... 1,807 1,231 = er cate oaae tes 
Sty aN By ae) eae eee yee Leen part 
Tot.Can. 19,143 27,828 495,166 692,880 128,149 215,971 
Gr.total . 451,474 267,028 4,161,311 4,2575967 1,133,488 712,501 





Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, witb 
comparisons: 


; Nov. 8, Nov.1, Nov.9, 

Week ending 1907 1907 1906 
American: oo cc- sa 2c8ue es J 2,565,082 2,369,805 2,850,204 
Otherkinds <2. wa Seesnees 806,876 766,876 765,C00 
Stal soe ro.ds eee ane 3,371,958 3,136,681 3,615,204 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities : 











Nov. 8, Nov.t, Nov.o, 

ie j 1907 1907 1906 
Great Britain and continent. 1,760,000 1,669,000 1,664,000 
Egypt -..-...---.---.sse---. 132,000 133,000 145,000 
India pees IS. 301,000 312,000 321,000 
United States 1,179,000 1,023,000 ~=—1,484,coo 
"Totals. c.- eiaest ets teee 3,372,000 3,137,000 3,615,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


Thisweek Last week Last vear 
Weeks.4.5 36.404 5 e--- 442,610 454,043 566,903 
ROABOR ans sous -b ee cns ces ox 3,443,540 3,000,930 4,594,917 





Boston Shoe and Leather Market. 

The leather market is feeling the effect of the 
prevailing scarcity of money, but rarely have the 
shoe and leather trades as a whole been in such 
excellent position to meet just such a situation. 
For months tanners have been curtailing their 
product, so that deliveries have taken care of stock 
as fast as it comes into the market. There are no 
accumulations of really first-grade stock of any 
kind, excepting possibly glazed kid. Heavy hem- 
lock sole leather is scarce and dealers have diffi- 
culty in filling the pressing demand of customers. 
Sales are rarely of large figures in any line, but 
shipments are made from week to week, as needed 
for the cutting room. ‘Tanners are neglecting the 
hide market, and prices are weakening. Shoe 
manufacturers are receiving orders by nearly every 
mail. The prevailing experience is that orders 
are smaller than expected, but goods are wanted 
for December 15 shipment or even sooner, so that 
there is every reason to believe that other orders 
are to be given for later shipment. The lack of 
orders and high money rates have caused many 
concerns to scale the output of their factories down 
to requirements for immediate shipment. This 
means only about 50 per cent. of normal produc- 
tion for a period of.a month or two, if not longer. 
The Shoe and Leather Reporter's statistics this week 








are of the same tenor as during the last month or 
two. ‘Shipments are falling off, and 1907 decrease 
has passed the quarter-million mark. Last week, 
83,298 cases; preceding week, 89,711; Jast year, 
96,118; total for 1907, 4,219,001; total for 1906, 
4,477,777; decrease, 258,776. 


Wool Markets. 

Trade has been quiet, owing to conservative 
policy by the mills, manufacturers taking wool 
only for current requirements in small lots. Prices 
have undergone the readjustment predicted in 
many lines of trade, and quotations are being made 
on a basis neauly a cent below last week, though 
little wool is being moved even at the concession, 
as fine staple wools are sold up so that they are not 
affected by the decline, Whe main factor in bringing 
about lower values just at this time was the weakness 
in Australia, where the French and German buyers, 
who where purchasing eagerly at high prices, 
followed the American lead and either cut down their 
price limits or withdrew from the market altogether 
owing to the disturbance in financial and commer- 
cial circles. The sudden falling off in the demand 
resulted in a sharp drop in prices, recent quota- 
tions having been upon a basis that means a reduc- 
tion of 4 cents in the cleaned cost laid down in 
Boston, so that corresponding grades of domestic 
wool do not look as attractive as they did while 
foreign markets were so strong. South American 
markets are also reported quiet, weak and de- 
clining. There is but little interest being shown in 
the reduction, the demand being slack, but the 
trade is considered in a very strong position finan- 
cially, owing to the fact that they sold the bulk of 
the clip very early in the season, and are therefore 
not burdened with large stocks as was the case last 
year. Collections are reported good, and while 
some outside banks are reported to have asked 
their correspondents to take up wool paper ahead 
of time, this is being done easily and without stress 
of any kind. The sales of the week were mainly 
small lots of a fair aggregate, and were principally 
territories, largely clothing grades. 





BUSINESS FAILURES. 
UNITED STATES AND CANADA, 
--Week end’g~ Weeks corresponding to 











Nov. 14, Nov.7, — this wee. 
1907 1907. 1906 1905 1904 1903 
Middle= =. -peentacs 80 eo HN Fs 55 67 
New England 32 32 3h 33 30 41 
Southern ------ -..- 39 45 43 30 3435 
Western -------...- 68 44 4 32 36 58 
Northwestern...... 18 16 19 13 17 14 
Far west .:<<52.4.-<< 16 12 16 10 18 10 
Territories ......... 6 3 3 8 24 9 
Total vepeesenees 259 226°" 2321) t05 190 234 
Canada). -- 2c 222-5 * 45 34 31 41 24 16 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
Ss ° 
a} 8 g@ 80 0 $ 8 $ 

F , (O55) OO Oro Form. cat a 

BC Be O Reo nS FSS Celis 

oS 85 55 8 88 BRU By RR 

wK WA AM HH Hm MR WR 

AS 646 66 64H 6H BIBT WN 

Middle we. aasessere bo! far © ia 7 ns aereee Paso 
New England 27 ig a. 1) te I 32 
Southern 33 gees ZT ater) Ae eae 
Western .....- a4 th) ee 5 2 1 sc! BB 
Northwestern i a 32! 3) ogee 
Far west .. 1 fea iy ie 2 cg Goemealo 
Territoridsoscet ces 4. td tsk Wicae ean eee 
‘Lotalgetceenaces “307 37, 8 | oe oe 286 
Candda tee. at ns AT 3 PMA gM oe 


In the United States about 76 per cent. of the tota] number 
of concerns failing had $5,000 capital or Jess and 14 per 
cent. had from $5,000 to #20.000 capital. 


BRADSTREET’S 


ADVERTISING DEPARTMENT, 








BRADSTREET’S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


Suspscription, Five DoLtiars a YEAR. 
ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








SPECIAL NOTICES 


A GOOD INVESTMENT 


WHICH WILL BRING IN A GOOD 
RETURN IN_ SATISFACTION IS 
OFFERED ALL USERS OF 


@eiervesoloyen 


IT MAY NOT HAVE OCCURRED TO 
YOU TO CHANGE YOUR INK IN- 
STEAD OF YOUR PEN THE LAST 
TIME YOU WERE HAVING TROUBLE. 
USE YOUR HEAD 


AND YOU’LL 


USE CARTER’S INK. 





CS EE oR 
IN MEMORIAM. 


At the last meeting of the Board of Directors of The 
Bradstreet Company the following Memorial Minute was 
unanimously adopted : 

Since our last meeting this Company has suffered a sever e 
loss in the death of William N. Wilmer, a member of the 
firm of Wilmer & Canfield, its General Counsel. His 
death will be felt as a personal bereavement by each mem- 
ber of this Board, and is a distinct loss both to his pro- 
fession and to the various organizations with which he was 
identified and to which he gave so much of his time and his 
ripe experience. : 

The Directors desire to record their recognition and high 
appreciation of his sterling qualities and genial nature, 
which endeared Mr. Wilmer to all his friends and evoked 
both admiration and affection in the hearts of those who 
came within the scope of his influence. To those who 
were privileged to know him best, the memory of his per- 
sonality will endure as an incentive to the cherishing of the 
highest ideals and standards of duty in all relations of life. 

CHARLES L. BECKWITH, 
. Secretary. 
New York, Nov. 15, 1907. 


ea Ee ee ee 
DIVIDENDS. 


UNION PACIFIC RAILROAD COMPANY. 


A Quarterly Dividend of 
$2 50 Per Share on the Common Stock 


of this company has been declared, payable at the Treas- 
urer’s Office,.120 Broadway, New York, Y., on January 
2, 1908, to stockholders of record at 12 M. on Saturday, 
November 30, 1907. . 

The stock transfer books will be closed at 12 M. on 
Saturday, November 30, 1907, and will be reopened at 10 
A.M. on b amrstroe fl December 18, 1907. 

Stockholders who have not already done so are requested 
to promptly file mailing orders for dividends with the under- 
signed, from whom blank orders can be had on application. 


FREDERIC V. S. CROSBY, Treasurer. 





NEW YORK OFFICE OF 


The American Cotton Oil Company, 


27 Beaver Street, New York City. 


The Board of Directors of The American Cotton Oil 
Company, on November 7, 1907, declared a semi-annual 
Dividend of Three per cent. upon the Preferred Stock, pay- 
able December 2, 1907, at the Banking House of Winslow, 
Lanier & Company, 59 Cedar Street, New York City. 

The Stock Transfer Books of the Company will be closed 
on November 14, 1907, at 3 P. M., and will remain closed 
until December 6, 1907, at 10 A. M. 

JUSTUS E. RALPH, Secretary. 








MEETINGS. 
NEW YORK OFFICE OF 


The American Cotton Oil Company, 


27 Beaver Street, New York City. 


The Annual Meeting of the Stockholders of The Ameri- 
can Cotton Oil Company will be held at the principal office 
of the Company, the Refinery, near Guttenburg, Hudson 
County, New Jersey. on Thursday, the sth day of Decem- 
ber, 1907, at 12 o’clock noon, for the purpose of electing 
Directors and for the transaction of such other business as 
may properly come before the meeting. 

The Stock Transfer Books will be closed on November 
14, 1907, at 3 P. M., and will remain closed until December 
6, 1907, at IO A. M. i 

By order of the Board of Directors. 

JUSTUS E. RALPH, Secretary. 

New York, Nov. 7, 1907. 











INSURANCE 


1850—1906. 


The United States 
Life Insurance Co. 


In Tue City oF New York. 


JOHN P. MUNN, M.D., - Presipenr, 


FINANCE COMMITTEE: 


JAMES R. PLUM,- - - + =- ~-= © Leather. 
CLARENCE H.KELSEY, -  Pres’t Title Guarantee 
and Trust Co, 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future, Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








FINE BOOKBINDING 


IN FINE VELLUM, CRUSHED LEVANT 
MOROCCO, ETC. | 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, NewYork. 


BRADSTREET’S, SATURDAY, NOVEMBER 16, 


1907 


735 








FINANCIAL 
ANNUAL REPORT 


TO THE STOCKHOLDERS OF 


The American 
Cotton Oil Company, 


FOR THE 


Fiscal Year ended August 31, 1907. 


THE AMERICAN COTTON OIL COMPANY, 
EXECUTIVE OFFICEs, 
27 BEAVER STREET, 


New York, November 11, 1907. 


To THE STOCKHOLDERS OF 
THE AMERICAN COTTON OIL COMPANY: 


The Directors herewith submit their Report and State- 
ments of Account for the fiscal year ended August 31, 1907, 
being the Eighteenth Annual Report of the Company. 


SHARE CAPITAL. 

The amount of the Capital Stock, issued and outstanding, 
is unchanged, viz: Common Stock, $20,237,100; Preferred 
Stock, $10, 1¢8,600 

DEBENTURE BONDS. 

The total amount of Gold Debenture Bonds authorized 
and outstanding is $5,000,000. These Bonds mature on 
November 1, 1915, and bear interest at the rate of 414 per 
cent. per annum, payable quarterly. 

ALL PROPERTIES FREE FROM LIEN. 


Al the properties of the Organization are absolutely free 
from mortgage or other lien. 





FINANCIAL 


PROFIT AND LOSS. 








The Profits for the year amounted to......-. $2,592,262 68 
Deduct Debenture Bond Interest........----- 225,000 0O 

Net profits. .ascSuu.cetereeaeen omaee «ce $2,367,262 68 
Deduct: 


Dividends on Preferred Stock{ 6% perannum 611,916 00 





Balance carried to General Profit and Loss 
Account, vacate eaese rece sae ~ cree $1,755,346 68 


PERMANENT INVESTMENT ACCOUNT. 

This account has been debited with the sum of $386,- 
737 68 expended for additions to the properties, represent- 
ing Real Estate, Cotton Ginneries, Seed Houses and Scales, 
Fertilizer Mixing Plants, etc. ; and liability has been taken 
for $161,383 85 for Factory Equipment now under contract 
and Water Front Improvements at Guttenburg, N J.; in 
all, $548, 121.53. 

The account has been credited with amount realized 
from sales of Real Estate, Buildings, Old Machinery, 
etc., aggregating $113,467.08, leaving the net charge 
$434,654.45. 

From this has been deducted difference resulting from the 
sale of inactive prop:rties, $185,621 or. 

The net result is an increase to Permanent Investment 
Account of $249,033.44. 


REPAIRS AND MAINTENANCE OF 
PROPERTIES, 
The properties have been maintained during the past 
year by the expenditure of $639,121.23, which has been 
charged to Operating Expenses for the same period. 


WORKING CAPITAL. 

The Net Working Capital of the Company on August 31, 
1907, was $7,415,959.78, of which $1,638,625 48 was Cash 
in Banks, and $5,777,334.30 was Bills and Accounts 
Receivable, Marketable Products, Raw Materials and 
Supplies, after deducting Current Liabilities. 





CAPITAL, LIABILITIES AND ASSETS, 
August 31, 1907. 


CAPITAL: 
Common Stock 


Pveiehr ens SOCK eens ow ce oon Soe eee ace d a wcanccdeciccie sch 
slotaionaremce pital... vscsctcteses cocer ea sekmeccceet 


Debenture Bonds 


CurRENT LIABILITIES: 
IS Oi BES see ee ee RS PAE a ee eee * 
‘Commercial Accounts 


Interest accrued upon Debenture Bonds one month, to August 31...........-.-.-- 
Preferred Stock Semi-Annual Dividend No. 32, payable December 2, 1907.-.--.... 


ASSETS: 


G cman le aaa icin antes ee ceed $20,237,100 00 
10,198,600 00 





Sek Meise mieninieh reise Gmaiaereiee $30,435,700 00 


5,000,000 00 





$35,435,700 00 


None 
$1,137,869 10 
18,750 00 
305,958 00 





1,462,577 10 


$36,898,277 10 








Real Estate, Buildings, Machinery, etc., based on the valuation August 31, 1892, with 


subsequent additions, 
Cash in Banks 
Bills and Accounts Reseivable 


Marketable Products, Raw Materials and Supplies on hand available in the business. . 


CyB A SSITS Rance Sa ametanisimec hem caaaesicee. = 






$13,424,706 97 
$1,638,625 48 
3,031,606 95 
4,208,304 45 





8,878,536 88 





$22, 303,243.85 


Balance, representing good will, contracts, leases, trade-marks, patents, processes, 


brands and kindred assets of an established business. . 


14,595,033 25 


$36,898,277 10 








GENERAL PROFIT AND LOSS ACCOUNT OF ALL THE PROPERTIES, 
August 31, 1907. 


Balance of General Profit and Loss Account, August 31, 1906, as per Seventeenth Annual Report....-. 
Difference resulting from sale of inactive properties........ 


[ 


$7,430,110 89 
185,621 o1 





$7,244,489 88 


Profits of the Manufacturing and Commercial business of this Company and of the 
Corporations in which it is interested, for the year ended August 31, 1907, after 
charging off all expenses of Manufacturing and Operation, Repairs of Buildings and 


Machinery, Bad and Doubtful Debts, Expenses of Administration, etc 


Deduct: 


Interest on Deberture Bonds.....-....-..----.-------- 


Semi-Annual Dividends on Preferred Stock, 


Paid June 1, 1907...---+-------22+- 222222222 ener e eee 


Payable December 2, 1907 


Balance to Credit... -. ~~ 60.500. cnscceccees rene ne serene ce 


We rat ceennanne $2,592,262 68 
re eee $225,000 co 
wvecn scans 3% 305,958 00 
Saemrettthtes 3% 305,958 00 
836,916 vo 











1,7551346 68 





Balance of General Profit and Loss Account, August 31, 1907, invested as per Statement 


of Capital, Liabilities and Assets...--..---.--------+---- 


$8,999,836 56 











The Board of Directors, at the regular monthly meeting 
held November 7, 19¢7, declared the Thirty-second con- 
secutive Semi-Annual Dividend of 3 per cent. upon the 
Preferred Stock, payable December 2, 1907. 

It is gratifying to note that the net profits of the year, 
over and above all fixed charges and the dividend on the Pre- 
ferred Stock, amount to $1,755,346.68, of which $434,654.45 
have been set aside for permanent improvements, leaving a 
surplus of $1,320,692. 23. 

Under ordinary circumstances the Directors would, at 
this time, have declared a dividend on the Common Stock, 
but in view of the financial conditions now prevailing, they 
consider it to be for the best interests of the stockholders 
that the cash resources of the Company be conserved, and, 





therefore, have deemed it wise to defer action upon the 
Common Stock Dividend until the financial situation 
resumes a normal state. 

It was considered that it would be unwise to deplete the 
Company’s working capital for the payment of a common 
stock dividend at this time of the year, when the purchase 
of raw materials and the operation of the crushing mills is 
at its height. 

The purchasing of cotton seed must be done chiefly dur- 
ing the period between October and February, when all 
the cash resources of the Company are required for the 
conduct of its regular business. 

The Company continues the policy of liberal expenditures 
each year for repairs and improvements, maintaining the 


FINANCIAL 





active properties in thoroughly satisfactory physical con- 
dition. Machinery has been improved and supplemented 
by such modern appliances as tend to economize time and 
labor and reduce manufacturing cost. These expenditures 
have been charged to expenses 

The favorable weather conditions at the opening of the 
season gave promise of an unusually large yield of Cotton 
Seed. Unfortunately, a severe storm at the end of Septem- 
ber caused great damage throughout a large area of the 
cotton belt. The quantity of cotton seed was not so much 
affected as the quality. 

Owing to the scarcity of rolling stock and inadequate 
railway facilities, the transportation problem became acute 
and the congestion of traffic seriously delayed the movemen 
of products to market. Notwithstanding these drawbacks, 
the Company eventually completed its contracts. 

As the season advanced, products were in good demand 
at higher prices, which contributed to the satisfactory results 
of the year. 

The cotton crop of 1906-1907 was 13,273,809 bales, com- 
pared with 10,575,017 bales the previous season. 

The total production of cotton seed is governed by the 
size of the cotton crop, and from the nature of the article 
there can be no accumulation carried over from one season 
to another. 

The exports of Cotton Seed Oil during the year ended 
August 31, 1907, amounted to 801,143 barrels, valued at 
$16,720,679, and of Cotton Seed Cake and Meal—679,188 
tons—valued at $17,270,123; a total value for these two 
products of $33,990,802. 


The domestic consumption largely exceeded these 
amounts. 
The uses of cotton seed oil are on the increase. It is sold 


under its own name and is becoming popular in this country 
for cooking and salad purposes. 
constituent of numerous food products. 

All the properties and stocks of merchandise are fully 
covered by insurance; and collections, where losses have 
occurred, have been satisfactorily made in every instance. 

There were no bills payable at the close of the fiscal year 
and there was $1,638,625.48 cash in banks. 


It is also an important 
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All bad debts have been charged off and ample provision 
made for doubtful accounts. The percentage of loss from 
bad debts has been only one-tenth of one per cent. 

The stock of finished products carried over at the end of 
the fiscal year has been disposed of at a profit. 

The specialties of the Company, protected by trade- 
marks, brands, etc., are varied and comprehensive and of 
much importance to the Organization, and add greatly to 
the safety and stability of the business, 

Your Company’s reputation as a maker of pure edible 
products sold under their own names has been uniformly 
of the highest. The management, however, welcomed the 
movement for stringent pure food laws and promptly filed 
certificates of guarantee as required. 

The reputation of the Company has been established and 
maintained by fair dealing and a straightforward, vigorous 
policy. The appreciation and preference obtained for its 
goods in all markets, both foreign and domestic, is due to 
the high standard of the manufactured products and the 
excellent condition in which they are delivered to the buyer. 

Your Company continues to enjoy the highest credit, and 
is in a position to take advantage of any important change 
in the general situation. 

The acknowledgments of the Board are due to officials 
and employees for faithful and efficient discharge of their 
duties during the year. 

For the Board of Directors, r 
GEORGE A. MORRISON, 


Chairman. 





ACCOUNTANTS 





WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 


BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 
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The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


. . . 


Ss. M. PHELAN, President. 


rte LD lta N.S 


PALS Gb ON Coyne 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRITE FOR OUR BOOKLET, ‘‘COLLATERAL 
St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE 
302 Broadway, N. Y. 
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Financial and business interests were 
confident at the end of last week 
regarding an issue of Panama canal bonds 
as a measure of relief. In fact the coming 
announcement was reflected by an improve- 
ment in securities prices on last Saturday. 
The news which awaited the country and 
Wallstreet, that the offering of $50,000,000 
of 2 per cent. Panama bonds was accom- 
panied by the invitation to bid for $100,- 
000,000 of 3 per cent. one-year Treasury 
notes, was, however, entirely unexpected. 
At the outset the effect was decidedly stimu- 
lating. American and other securities had 
a considerable advance last Monday in the 
London market, while the improvement in 
quotations at New York reflected a general 
feeling that means had been provided for a 
large increase in the national bank circu- 
lation, with the further possibility that 
the 3 per cent. notes would furnish a 
basis for some arrangement with the 
Bank of France whereby that institution 
might be induced to part with a substantial 
amount of gold, accepting a block of the 
notes in question as security therefor. As 
the Treasury’s plan was more closely ex- 
amined it seemed, in Wall street’s eyes at 
least, to bear a less favorable construction. 
Such feelings were doubtless aggravated 
by the renewed liquidation and consequent 
severe declines in stock market quotations, 
particularly in bonds, which were the feature 
of the midweek, and which, it is generally 
conceded, resulted from causes entirely in- 
dependent of the bond and note issues. As 
to the latter there has appeared to be not 


a little confusion of ideas, both as to the 
terms of the offer and the effects of the 
operation upon the currency situation. In 
fact, from a stock market standpoint, the 
influence exerted by the note issue has thus 
far been disappointing, notwithstanding 
the widespread interest taken in the matter 
and the general hope in business circles 
that it will go far toward relieving the 
monetary stringency and_ reéstablishing 
confidence and credit. It may be re- 
marked that the apparently dubious views 
which are reflected by the condition of the 
stock market this week are in large part 
due to the before-mentioned confusion 
about the details relative to the Treasury 
notes, coupled with lack of information as 
yet from the government as to the amount 
of subscriptions received or their source, 
while the maintenance of the premium for 
actual currency and the practical inability 
to obtain time loans contribute powerfully 
tothesame end. The fact that the currency 
premium declined sharply on Friday and 
that some $2,000,000 gold was obtained in 
Paris had, however, a good influence in the 
late transactions on that day. 


Interest in two of the country’s associations 
devoted to reform, namely, the National 
Municipal League and the American Civic 
Association, was increased by the holding 
of ajoint meeting of the two bodies at 
Providence, R. I., this week. The range 
of matters discussed was naturally wider 
than is usual with either body separately; 
such matters as forest preservation, the 
saving of the Grand Canyon of Colorado, 
government by public opinion, and rail- 
roads as factors in civic improvement, com- 
ing in for a share of attention, as well as 
topics mofe particularly related to the gov- 
ernment of municipalities. One of the 
papers read suggested the removal of :fac- 
tories to the country districts as a means of 
relieving the congestion of population in 
cities and the unsanitary conditions inci 
dent thereto. It may be noted that the 
Municipal League still stands strongly for 
the exclusion of national issues in munici- 
pal elections, a goal for which reformers 
have long striven. 





It was shown at the dinner of the New 
York Chamber of Commerce on Thursday 
evening that while a foreign diplomat still 
in the service may be wittily reticent, a 
domestic statesman freed from the respon- 
sibilities of office may be seriously out- 
spoken. Baron Rosen lauded the golden 
character of silence; ex-Senator Spooner 
set an example of serious plain speaking. 
He declared that he had taken part in some 
mistaken legislation in the past, of which 
the Sherman anti-trust law, as it has been 
construed, was an example. He thought 
that law should be amended in the interest 
of the people, but added that if the price 
of the amendment was to be a federal 
license law the business interests of the 
country had better let-the Sherman act 


alone. It will not escape notice that ex- 
Secretary of the Treasury Shaw, who 
also a guest, lamented President 
Jackson’s veto of the act renewing the 
charter of the United States bank, and 
declared that a large bank 
clothed with authority to discount com- 
mercial paper and to issue currency against 
the same would do much to prevent a repe- 
tition of conditions such as we are now 
experiencing. Mr. Shaw followed this 
announcement of his opinion with the 
statement that he did not believe that 5 
per cent. of either house of Congress could 
be induced to vote for the plan. 
not be without interest to note that on the 
same day on which ex-Secretary Shaw 
made the remark, a member of the Senate 
Finance Committee, Senator Hansbrough, 
of North Dakota, announced his inten- 
tion to introduce a bill providing for the 
establishment of a federal central bank 
of issue. 


was 


central 


It may 


Men of note from the Atlantic seaboard 
states from Maine to Florida, together with 
representatives from other commonwealths 
of the Union, met at Philadelphia this week 
to confer as to the ways and means of 
securing an adequate, rational and system- 
atic development of the inland waterways 
along the eastern coast of the United States. 
The programme of the conference was a 
very sensible and well arranged one, the 
papers read avoiding generalities for the 
most part and dealing with specific features 
of the comprehensive project proposed. 
From that point of view the addresses 
were of a decidedly informing character. 
After listening to the addresses and the 
discussions evoked by them, the Deeper 
Waterways Conference adopted resolutions 
which may be regarded as embodying its 
platform. In the first of these it is sug- 
gested that as a primary movement the 
opening of ship canals and the deepening 
of intervening rivers and approaches from 
Norfolk, Va., southward to Key West, Fla., 
from Chesapeake bay to Delaware bay and 
from the Delaware river to the Raritan 
canal, and across Cape Cod along the lines 
approved by Congress as the most practical, 
having due regard for the cost and prompt- 
ness of their development, is demanded by 
the commercial interests of 30,000,000 
persons on the seaboard directly, and 
indirectly and ultimately by those of the 
remainder of the American people. It is 
urged that the construction of this highway 
can alone give gravely necessary and _per- 
manent relief to the business of transporta- 
tion, and that it will surely result in 
stimulating commerce and in reducing the 
It is finally 
urged that the matter be taken in hand at 
once by the present Congress so that the 
practical starting of the undertaking at the 
earliest possible moment can be arranged 
for. It may be said as indicative of the 
economic bearing of the project that it is 
estimated that with canals aggregating 


cost of moving commodities. 





66.6 miles it will be possible to save an 
outside distance amounting to 700 miles. 





Little ceremony marked the performance 
of the executive act which completed the 
process of admitting Oklahoma into the 
Union on Saturday, November 16. At 
sixteen minutes after 10 o’clock the Presi- 
dent went for a minute or two into the 
Cabinet room, where, in the presence of a 
number of interested persons, he signed 
his proclamation declaring the admission 
of the new state, and then, without any 
particular comment beyond remarking that 
Oklahoma was a state and that he had 
received many requests for the use of par- 
ticular pens, went back to his routine of 
work in his private office. the new 
state, of course, the day was marked by 
jubilation. The installation of Governor 
Haskell was marked bya parade partici- 
pated in by a number of mititia and 
fraternal and an Indian 
barbecue. Haskell’s address 
was conceived in a somewhat critical spirit. 
He complained of the amount of the 
freight rates and in general of the exac- 
tions of combinations. He issued a call 
for the legislature to meet on Devem- 
ber 2 at a place not determined at the 
time, though the call was dated at Guthrie. 
No programme of legislation was suggested 
by the governor, but it is believed that 
there will be no lack of propositions before 
the two houses when they are ready to 
begin work. ‘The state will be represented 
in the United States Senate by Robert L. 
Owens and Thomas P. Gore. 


In 


organizations, 
Governor 





With the exception of members of the 
legislature, no incumbent holding the 
prima facie title to office can be ousted in 
any other manner than by legal proceed- 
ings, according to the decision of the New 
York Court of Appeals in the much dis- 
cussed case of the mayoralty of New York. 
The court holds unconstitutional the so- 
called recount law passed by the last legis- 
lature of the state. The proceeding 


authorized by that law, the court said, was 


either a recanvass of the votes cast for 
the office, in which case it  con- 
travened the provision of the constitu- 


tion requiring that all 
the recording or counting of votes should 


laws regulating 


provide for bi-partisan boards, or it was a 
judicial determination of the title to office, 
in which event it violated the provision of 
the constitution requiring trial by jury in 
all cases in which it has been heretofore 
used. A canvass having been concluded 
under the statutory provisions for its con- 
duct existing at the time, the legislature 
has, the court holds, no power to create a 
new tribunal with power to recanvass the 
election and to award possession of the 
office to another claimant. 
of the matter has been generally expected ; 
the question of title may still be deter- 
mined by the time-honored proceeding of 


This outcome 


quo warranto. 
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THE COUNTRY’S 
RESOURCES. 

A matter touched upon by the President 
in his speech at Memphis a short time ago, 
and apparently much in his thought at the 
present time, will receive very full and 
comprehensive consideration at a con- 
ference to be held at the national capital 
in the early summer. We refer to the 
question of the means to be adopted to 
conserve the resources of the 
country. Attention was called to one 
phase of this subject within the last few 
weeks by outgivings from the Bureau of 
Forestry. In one of these Forester Pinchot 
announced the opinion that at the present 
rate of consumption the timber supply of 
the country on government reserves and 
private holdings would disappear in about 
twenty years unless means be taken to 
check the destruction of the forests; in 
another the exhaustion of the white pine 
supply was commented on in a striking 
way. So much importance is attached to 
the matter by Mr. Roosevelt that he has 
invited the governors of all the states and 
territories to meet him at the White House 
on May 13, 14 and 15 next to consider 
the general subject. Invitations are also 
to be extended to the members of both 
houses of Congress and the members of 
the Inland Waterways Commission. 


natural 


Not only in the suggested personnel of 
the conference, but also in the terms in 
which he speaks of the work before it does 
the President indicate his sense of the 
weight and moment of the question to be 
dealt with. He declares that at the time 
of the settlement of the United States the 
natural resources of its territory were 
richer, more varied and more available 
than those of any other equal area on the 
surface of the earth, and that the develop- 
ment of these resources has given us for 
more than a century a rate of increase in 
population and wealth undreamed of by 
the men who founded the government and 
without a parallel in history. The pros- 
perity now enjoyed depends upon these 
resources, and the success desired for the 
future rests, in the President’s opinion, upon 
these as the ultimate material basis. It 
seems to him time for the country to take 
account of its natural resources and to 
inquire how long they are likely to last. 
To his mind it commends itself as the plain 
duty of those for the moment responsible 
to make inventory of the natural resources 
which have been handed down, to forecast 
as well as they may the needs of the future, 
and so to handle the great sources of pros- 
perity as not to destroy in advance all hope 
of the prosperity of those coming after. 

It is evident to the President’s mind that 
the abundant natural resources on which 
the welfare of the nation rests are becoming 
depleted, and in not a few cases are ex- 
hausted already, and that this is true of all 
portions of the United States, though 
specially so of the longer settled communi- 
ties of the east. Feeling that the gravity 
of the situation must appeal with special 
force to the governors of the states because 
of their close relations to the people and 
their responsibility for the welfare of their 
communities, he has therefore decided, in 
accordance with the suggestion of the In- 
land Waterways Commission, to ask the 
governors to confer with him and with 
each other on the important question 
broached. The invitation will also include 


citizens selected as advisers, and, as. be-}some exhibitions of unsettlement, even 


fore mentioned, 


the members of the|though the feeling in financial circles is 


national legislative bodies. The general] that the restoration, even if it is slow, is at 


question 


to be considered will embrace | least well under way. 


within its purview the use and conservation | November 16.—Stock market weak early. Some 


of the mineral resources and of those of the 
land and of the waters in every part of the 
country. The President closes his invitation 
by repeating the statement made by him 
before that the conservation of our natural 
resources is the most weighty question now 
before the people of the United States; 
and that assuming this to be the case, 
the proposed conference, the first of its 
kind, will be among the most important 
gatherings in our history in its effect upon 
the welfare of the people. It is not neces- 
sary to consider at present whether the 
matter will loom as large to the general 
public when the conference meets as it 
does now to the President. It cannot be 
gainsaid that it will be productive of much 
good for the country to take stock of its 
resources, and to have indicated to it 
the directions 
husbanding of them is imposed by reason 
of prodigality in the past. 


CONVALESCENCE, 
Although the developments of the past 


week in the financial situation have been 
mixed in character, the impression they 
create is that the critical point in the 
disturbance has been passed and that 
recuperation and a restoration of confidence 
is under way. The principal event was, 
of course, the action of the government 
in deciding to issue and offer for sale 
$50,000,000 of Panama canal 2 per cent. 
bonds and $100,000,000 of one-year 3 per 
cent. notes. There has been not a little 
misunderstanding in this respect, partic- 
ularly as relates to the notes, which, how- 
ever, it is definitely stated, can be used as 
security for additional national bank cir- 
culation. There is thus every promise 
that an increase of probably as much as 
$125,000,000 will be made to the supply of 
available funds in circulation. Still, this 
requires time, and the Treasury, moreover, 
has kept its own counsel thus far as to the 
amount of subscriptions by banks or the 
extent to which the new notes have been 
taken in small amounts by individuals, 
which would be indicative of the release 
of hoarded money. Another important 
fact is that the threatened further ad- 
vance of the Bank of England’s rate 
did not occur, though its statement for the 
week was a rather poor one, and the taking 
of gold from London for American account 
went on as before, though on a diminished 
scale, the engagements of specie amounting 
to $10,000,000, making the total since the 
movement began $70,425,000, of which 
some $43,900,000 has been received. On 
the other hand, despite the assurances from 
various parts of the country that confidence 
is returning, the continued necessity of 
using Clearing House certificates, the lock- 
ing up of cash and the maintenance of a 
premium for such, to say nothing of the 
almost complete disorganization of interior 
exchanges, constitute unpleasant symptoms 
in the financial situation. As will also be 
seen in the subjoined epitome of occur- 
rences from day to day during the week, 
the stock market has experienced another 
outbreak of liquidation, with severe addi- 
tional declines in bonds and stocks, accom- 
panied by a variety of disquieting rumors. 
In fact, the week has not passed without 


in which a more careful 





new low records struck. Closing strong at 
advances. Foreign exchange rises, dispel- 
ling fears of further strain on foreign markets. 
Money slightly easier. Some time money 
offered at 10 per cent. Bank deficit, $53,666,- 
950, against $51,000,000 previous week. Feel- 
ing that the tide in this direction has turned. 
Currency premium drops to 2 per cent. 
Rumors from Washington that new bond 
issues are contemplated which will allow 
further increase of national bank circulation. 
Gold engagements to date, $70,000,000, of 
which $33,000,000 received here. Receivers 
appointed for six banks and trust companies 
which suspended in October. Run on 
Buffalo savings banks subsides. Currency. 
conditions at Chicago and Pittsburgh 
reportedimproved. Issue of Santo Domingo 
bonds to be withheld. Steel mills at 
Johnstown to resume operations. 

November 18.—Secretary Cortelyou announces 
issue of $50,000,000 of 2 per cent. Panama 
bonds and $100,000,000 of 3 per cent. one- 
year notes. Gold engagements for day, 
$3,500,000. Money easier. Call 5% @to0. 
Prevailing rate to per cent. Time money 
Io per cent. for thirty days, 8 per cent. for 
six months. Mercantile paper 8@10 per 
cent. Exchange breaks 2% @3% cents, with 
partial recovery later. Currency premium 
lower, with ruling rate 2 per cent. Stock 
market opens high and wide, with advances 
of 1@4 points, shaded later on realizing ; 
dull later. Seat on Exchange sells for 
$51,500. Situation in interior slightly easier, 
Chicago issues Clearing House checks for 
small denominations. European markets 
for American stocks higher. Commodity 
markets irregular here. Cotton advances 
sharply, losing half advance later. Wheat 
and corn slightly higher. October foreign 
trade smaller than a year ago, 

November 19.—Stock market 1 to 4 points lower, 
in sympathy with foreign markets. Less 
bullish- feeling regarding new note issue 
by government and urgent liquidation of 
Rock Island issues. Money slightly easier. 
Call, 529; prevailing rate, 7 per cent. 
Little doing in time money; rates, 8@15 per 
cent. Mercantile paper dull; 8@1o0 per cent. 
Currency premium, 1% to 2% per cent. 
Foreign exchange market weak. Gold en- 
gagements for day, $1,500,000. Total to 
date, $68,925,000. Wheat, corn and cotton 
lower on liquidation. Books of leading rail- 
roads show large increases in number of 
stockholders. Currency shortage in country 
makes for smaller grain movement. Area 
in winter wheat reported little below 1906. 

November 20.—Twelfth Ward Bank reopens, with 

* considerable new deposits reported exceed- 
ing withdrawals. Stock market eases on rise 
of currency premium to 3 per cent. and 
unsettling effect of new bond and note issues. 
Some new low Jevels touched. Atlantic 
Coast Line directors defer regular dividend. 
Slightly better feeling reported in iron 
trade; production being curtailed. Gold 
engaged to-day, $1,500,000. Call money, 
6@15; prevailing rate, 7 per cent. Time 
offerings small; 12@15 per cent. for sixty to 
ninety days. Foreign exchange % @1 cent 
higher. Wheat and corn easier. Cotton 
advanced on small crop estimates. 

November 21.—Bank of England rate holds at 
7 per cent. Large German commercial 
failure for $2,000,000. Three indictments 
found in Borough Bank (Brooklyn) matter. 
Stock market weak early, with new low 
levels for Southern Railway stocks, Erie, 
Pennsylvania, Baltimore & Ohio and New 
York Central; rally late on rumors of French 
gold engagements. Canadian Minister of 
Finance quoted as saying crop will be moved 
despite money scarcity. Terminal Bank 
(Brooklyn) resumes. Premium on currency 
advances to 3% per cent., easing later to 
2% per cent. Gold premium, 3 per cent. 
Foreign gold arrivals, $3,500,000. Call 
money, 6@15; prevailing rate, 12 per cent. 
Time scarce; rates 12@15 for sixty to ninety 
days. Foreign exchange advances ¥% cent. 
Wheat breaks. Cotton adyances on small 
ginning returns, 


November 22.—Stock market weak early on liqui- 
dation and high currency premium (3% per 
cent.), but closed strong on break in pre- 
mium to 1% per cent. and engagement of 
$2,000,000 gold at Paris. Gold engaged at 
London, $5,850,000. Total for week, $14,000,- 
ooo. Total on movement, $78,225,000. Banks 
apparently lose $6,000,000 cash this week. 
Money on call, 6@16 per cent; prevailing 
rate, 12 per cent. Time scarce; old quota- 
tions. Mercantile paper market largely the 
sale of occasional notes at 8@1Io per cent. 
Foreign exchange slightly higher. Reported 
that Union Pacific has sold its holdings of 
St. Paul, Northern Pacific and Great North- 
ern stocks, replacing same with part paid 
stock. Wheat, cotton and corn close lower. 
Old issues New York City bonds weak and 
lower. 


RAILWAY GROSS EARNINGS ADVANCE, 
BUT NET DECREASE. 

Railway operating expenses have been 
so high for over a year past that it has 
required no particular degree of foresight 
to prophesy the ultimate effects thereof 
upon net earnings. The expanding tend- 
ency of this item, operating expenses, is 
primarily due to the heavy increase in the 
cost of all materials entering into the opera- 
tion of a railway, as well as to the greatly 
enlarged volume of wages paid to practically 
eyery class of labor; but at the same time 
it is probable that operating expenses have 
been somewhat augmented since July 1 
through the operation of the new rule of 
the Interstate Commerce Commission 
which renders it necessary for many rail- 
roads to set aside each month a certain 
sum to offset depreciation as it occurs. Of 
course in the long run. this regulation will 
prove beneficial, in that under its workings 
a fund will have been established for the 
prompt replacement of worn-out equip- 
ment, but in the meantime the rule tends 
to expand the item of operating expenses, 
and in turn to decrease the apparent 
volume of net earnings. In any event the 
tendency of net earnings for some months 
past has been downward. Thus he latest 
returns, those for September, show that 
while gross earnings advanced 10.2 per 
cent. over the same month in 1906, opera- 
ting expenses increased 20.5 per cent., the 
effect of which is reflected in the fact that 
net earnings actually decreased 8.1 per 
cent. In other words, gross earnings 
aggregated $133,921,641, the actual in- 
crease over September, 1906, being 
$12,440,535; operating expenses amounted 
to $93,854,620, thus indicating a gain of 
$15,981,249, and net earnings were $40,- 
067,021, the loss as compared with 
September, 1906, being $3,540,714. 

This decrease—8. 1 per cent.—on net earn- 
ings is the heaviest reported for some time 
past; it is, indeed, larger than any of the 
decreases reported in either January, 
February or March of the current year, in 
which months the influences of adverse 
weather conditions were actively at 
work. Of course, -in analyzing the 
returns one should not forget that changes 
in current railway earnings can hardly be 
expected to show up so favorably, for com- 
parisons are now made with a period of 
exceptional activity in 1906 when the 
measures of progress were expandingin a 
noteworthy way. It is true, however, that 
railway gross earnings will undergo some 
contraction from now on as the result of the 
unsettlement being experienced, and in 
fact the returns for September show that 
the ratio of increase on gross earnings—1o,2 
per cent.—was the smallest reported since 
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last March; and preliminary figures for 
October indicate a gain of only 6.1 per 
cent., while returns for the second week of 
November display a decrease. 

The trend of earnings in September is set 
forth by the following figures, which show 
how gross earnings, operating expenses and 
net receipts contrast with the returns for 
September, 1906: 


1907 1906 Inc. 
Gross earnings.......... $133,0921,641 $121,481, 106 8.1 
Operating expenses ..... 93,854,620 77,873,371 20.5 
Net earnings.......... 40,067,021 43,607,735 ¥8.1 

* Decrease. : 


. In order that matters as respects earn- 
ings may be more clearly illustrated, we 
have arranged the returns on gross earn- 








ings for September into group form, 
as follows : ‘ 

Inc., 

1907 1906 Drer. 

Northwestern ...........-. $8,570,465 $7,834,229 9-3 

10,264,364 9,608,021 6.8 

35,137,387 32,338,529 8.6 

1,835,080 1,656,771 10.8 

10,318,483 9,088,682 13.5 

23,783,058 2,424,989 «11.0 

19,484,023 17,428,124 11.8 

LS 24,528,771 22,101,761 10.9 
(i eae Sa 133,921,641 121,481,106 10.2 


It will be seen that every group shows an 
increase, the percentages ranging from 
13.5 per cent. in the case of the anthracite 
coal roads down to 6.8 per cent. reported 
by the central western lines. 

This table gives the net earnings for the 
various groups: 








Dec., 
1907 1906 = fer ct 
Northwestern...........-.. $2,680,400 $3,008,038 10.9 
Central western .... ....... 2,818,265 3,030,561 6.9 
Ro, a ee 10,008,806 11,238,703 10.9 
WAMLEENG Cte oe xvas wanain-s = 687,128 644,203 6.6 
Anthracite coal ............ 4,002,747 3,659,733 ¥9.3 
SI ea ie 6,058,524 6,038,857. *0.3 
Southwestern .. Suees 6000; 167 6,622,060 9-3 
oo eee ee 7,810,984 9,365,589 16.6 
wee-= 40,067,021 43,607,735 8.1 

* Increase, 


A glance at the above shows that decreases 
are the rule, as there are only two groups 
reporting increases—the anthracite coal, 
9-3 per cent., and the southern, a fraction 
of 1 per cent. On the other hand, the 
Pacific roads display a loss of 16.6 per 
cent., while the northwestern and trunk 
lines each report a decrease of 10.9 per 
cent. The southwestern roads contribute 


a loss of 9.3 per cent., the central western 
6.9 per cent. and the eastern 6.6 per cent. 
Speaking of percentages makes this table, 
which shows the trend of gross and net 
earnings for nine months of the calendar 
year, quite apropos: 


Per cent. inc. 
Gross, Net, 
1907 
*2 vg 
*5.9 
¥o.2 
25.5 
17.5 
10.6 


* 
anu 
PS 





Many of the individual roads report losses 
in net earnings from September, 1906, but 
only the more important are set forth in 
the following: 






GaiihartsPaCimetse enetieterr ss «cece <csWsieusccsaas $714,127 
RsaiCy ACU Goa ne tee Nie cine war ereasscaceccsee 559,395 
Pennsylvania, east of Pittsburgh and Erie ........ 467,000 
IACONO eases e nek cee eee ee tadwaici sone eceenucet se 458,840 
Lutg ts Sc)S setae ar ene ie ae eee ea 370,406 
Minneapolis, St. Paul & Sault Ste. Marie 341,817 
St) Lodis 6° Sat PrancisC0/c2.cc2<c-ceseccce 319,098 
Canadian) PaciiGicseccecweep cadep a dsen ct -osnise tdes 286,579 
Tllindis Central. <.-cncec nee con aen ae ‘ea 236,352 
Baltimore @ ‘Obia ds. 20 eee enr eat 2 08... 2s 233,800 
Louisville: SNashvillecs ces jccscscadeccaawese.<ns 177,363 
Atlantit Coast Lintestton a: < seston den veces sees. ssl 172,939 


While decreases are most conspicuous, there 
are some exceptions to this tendency. 
Thus the Delaware & Hudson returns a 
gain in net earnings of $214,521, the 
Chesapeake & Ohio shows an increase of 
$135,906, the Kansas City Southern re- 
ports an increment of $113,000, and the 
Reading displays an adyance of $110,000, 





A COMPREHENSIVE RULING ON 
EXTRADITION. 


At intervals the courts, not unmindful of 
their function of deciding the specific point 
presented in cases coming before them, 
but embracing the opportunity afforded by 
certain cases to deal with questions ina 
comprehensive and general way, enunciate 
decisions which go far to clear up difficulties 
arising out of differences in practice and to 
give consistency of treatment to certain 
branches of the law. Of this nature is 
the decision by the Supreme Court of the 
United States this week in the case of one 
McNichols, who, having been arrested in 
Illinois and held for extradition to Wis. 
consin on a charge of pocket-picking in 
Kenosha two years ago, sought relief from 
custody by means of a writ of habeas 
corpus. The court laid down the general 
proposition that a person charged with 
crime against the laws of a state and who 
flees from justice, that is, after committing 
the crime leaves the state in whatever way 
or for whatever reason, and is found in 
another state, may under the authority of 
the constitution and laws of the United 
States be brought back to the state in 
which he stands charged with the crime, 
to be there dealt with according to law. 

When the executive authority of the state 
whose laws have been violated makes a de- 
mand upon the executive of the state in 
which the alleged fugitive is found for the 
surrender of the latter—such demand being 
in the form indicated by section 5278 of the 
Revised Statutes—and produces at the time 
of such demand a copy of the indictment, or 
an affidavit certified as authentic and made 
before a magistrate charging the person 
demanded with a crime against the laws of 
the demanding state, it is under the Con- 
stitution and laws of the United States the 
duty of the executive of the state where the 
fugitive is found to cause him to be ar- 
rested, surrendered and delivered to the 
appointed agent of the demanding state, to 
be taken thereto. It is to be borne in 
mind, however, that the executive upon 
whom the demand is made is not author- 
ized by the Federal Constitution and laws to 
cause the arrest of one charged with crime 
in another state unless he is a fugitive from 
justice, and such executive may therefore 
decline to issue an extradition warrant un- 
less it is made to appear to him by compe- 
tent proof that the accused is substantially 
charged with a crime against the laws of 
the demanding state, and is therefore a 
fugitive from justice. 

Furthermore, the question whether a 
person is a fugitive from justice may, so 
far as federal requirements are concerned, 
be determined by the executive upon whom 
the demand is made in such a way as he 
deems satisfactory, and he is not obliged to 
demand proof, apart from proper requisi- 
tion papers from the demanding state, that 
the accused is such a fugitive. When, 
however, it is determined that an alleged 
criminal is a fugitive from justice, whether 
such determination is based upon the 
requisition and accompanying papers in 
proper form, or an original independent 
inquiry into the facts, and a warrant of 
arrest is issued after such determination, 
the warrant may be regarded as making a 
prima facie case in favor of the demanding 
state, and as requiring the removal of the 
alleged criminal to the state where he 
stands charged with crime, unless in some 





appropriate proceeding it is made to ap- 
pear that he is not a fugitive from the 
justice of the demanding state. 

For the determination of the question 
whether the accused is subject by virtue of 
the warrant of arrest to be delivered up as 
demanded, a proceeding by habeas corpus 
in a court of competent jurisdiction is ap- 
propriate, and one arrested and held as 
above indicated is entitled of right in such 
a proceeding to question the lawfulness of 
his arrest and imprisonment, and to show 
by competent evidence as a ground for his 
release that he is not within the meaning 
of the Constitution of the United States a 
fugitive from justice, thus overcoming the 
presumption to the contrary arising from 
On 
the other hand, where a person is held in 
custody as a fugitive from justice under an 
extradition warrant in proper form, and 
showing upon its face all that is required by 
law to be shown as a prerequisite to being 
issued, he should not, according to the 
court, be discharged from custody unless it 
is made clearly and satisfactorily to appear 
that he is not a fugitive from justice within 
the meaning of the Constitution and laws 
of the United States. Mr. Justice Harlan, 
who writes the opinion of the court of last 
resort, says that a faithful and vigorous 
enforcement of the constitutional and statu- 
tory provisions relating to fugitives from 
justice is vital to the harmony and welfare 
of the state. It may be added that the 
clear and comprehensive statement of the 
law made in the opinion should have a 
pronounced influence in aiding in that en- 
forcement and in inducing greater har- 
mony in’the practice in cases involving 
matters connected with extradition. 


the face of an extradition warrant. 





BUILDING ACTIVITY STILL CONTINUES. 

October expenditures for building were 
of large volume despite the unsettlement 
in financial affairs, which by the nature of 
things, however, was not operative as a 
discouraging element in this particular 
line until late in the month. In this con- 
nection, too, it needs to be borne in mind 
that the building expenditures in the 
various cities are the totals of estimates 
of probable cost of future erections, and 
cannot be classed as actual expenditures 
in the particular month specified. The 
statistics, in fact, are less.even than are 
the bank clearings in normal times, a 
reflection of the current business of the 
country. In the case of bank clearings, 
the statistics are, in fact, usually a record- 
ing of business that has been done, while 
building permits are something like a fore- 
cast of work yet to be done. For this 
latter reason, however, the October build- 
ing estimates are encouraging, because 
they point to a disposition to undertake 
new enterprises, and it will be interesting 
to watch future months’ records to see 
whether the lowered cost of building 
material in recent months is proving in the 
nature of an offset to other influences, 
such as tight money, which have been a 
check to new undertakings in many lines. 

The total estimated expenditures for 
new buildings permitted for at seventy-five 
cities of the United States for October were 
$52,177,706, as against $53,290,870 in the 
same month of 1906, and only $44,968,679 
in the month of September. There is 
here shown a decrease of only 2 per cent. 
from October last year, anda gain of 16 





per cent. over September, 1907. Follow- 
ing will be found the detailed returns from 
seventy-five American cities for the month 
of October, with the percentages of gain or 
loss from October a year ago: 


























Changes from 
Oct., year ago 
. 1907 Inc. Dec. 
Ailes heny Parte. cde cic ee ee $164,917 3.5 
Atlanta; Gap 6.ee00- 5c 3 226,208 | case, EKO 
Berkeley, Caleos os . 0... - S72 500 Stet eS ccu 
ButtalaveNe yess ee... 631,c00 }=—-.27.9 
Chattanooga, Tenn ....... é K495079.. (5-<. 50.3 
Chicago, Uli ee eee ces. Eis 4,057:200 © 2 <a. 6.9 
Cleveland, Ohiols.—..-.....< ++ 4255,307 309.9 -... 
Columbus, '@hioi-._-.-......! 399,460. 25. 16.3 
alice, Dew sess tees... 136,689 .... 40.8 
Davenport, Iowa .......-... 25,205 Ot 2.92 
Denver Ol ccc costa «x -He 578,810 2.3 
Des Moines, Iowa........ 86,745 37-4 re 
Detroit, Mich<: >.< 222. [202,150 .... 20.7 
Daluth, Minn. ....-2. 5... 102,304) isn. 33.3 
Evansville, Ind ............. 86,278 5.5 i 
Fort Wayne, Ind ......... 55,075 10.6 se 
Fort, Worth, Tex-.2s0 3.32. 201,555 223.4 oe 
Galveston, Pex =... 05 5 15,480... 1027 
Grand Rapids, Mich...... 333,872 35.3 3 
Hagerstown, Md ....... 15) 000iue a San 66.2 
Harrisburg, Pa ..... 61,950... 22.8 
Hartford, Conn....... 169,970 S202 D243 x 
Haverhill, Mass .......- 21,000 15.3 
Indianapolis, Ind ._..... 511,649 a 13.3 
Kansas City, Mo........ 897,280 17 4 j 
Knoxville, Tenn...... 82,897 Ww Wir: 
Lawrence, Massie... 22. -. 2... 141,800 41 5 : 
Lincoln Neb o-oo oconcsccccees 107,645 . : ra ° 
Little Rock, Ark...... . 86,689 113.8... 
Lowell, Mass ......... Bec 133.0 x 
Manchester, N. H.... 36,910 ; Sain 
Memphis, Tenn... __.. 281,839 gs ; 
Miulwaulkee, Wis!.....-0/l28o 1,226,930 ‘ es 
Minneapolis, Minn ................ 927,015 ewe ; 
Mobile, Ala..........- fe (tS Se AE 
Nashville, Tenn__.__. cee "301,203 mons i 
Newark, N. J ...... == ga0;6o93, ..2) 26.5 
Newark, Ohio ........ we 18,050 184.2 ; 
New Bedford, Mass... Geral anit Sevan oa 25. 
New Haven, Conn.... Gee 184,028 .. : ren 
New. Orleans) Lav. 222..c_. ye 309,364 31.5 é 
New York City— ri 
Nanhwttan ®-- eos uh 2 es ee 5,692,650 79.4 
Manhattan} =o fb J ee 692,060 a 2.9 
IBLOUN 0 5) sence covedaet onniceeees LER UC yh oe ae i ae ae 
Brooklyn \.2 ete eee 4,603,360 = 25.8 
MBOCRNG I. 2-5. 5 cbse en ee ---- 1,845,686 23.1 ... 
Total, New York City ...... .... 14,351,130 11.7 ; 
pEpOM Vann «on cictetus 110,522 19.6 BS 
Omanay Neb .22....-...5 : 500,500 44.0 
Paducah, Kys.2.-.---. 222 = 6,950... 50.4 
Pedra, tl scl ecass-a. ae a 78,455 40.2 ’ 
Philadelphia, Pa.......... 1,763,905 2... 57 
Pittsburgh, Pa.......--.-... 708,461 2... 36.4 
Portland Me. cssecwccer- << 76,425 .... 32.7 
Portland Wore «. 2 Jacs-see: . 646,585 SyeN 42.0 
Puebla; (Cole. ....cesseess 16,900 3.0 .... 
Rochester, N. Y.........- =- 420,435. 28.3 
Sacramento, Cal ....2..255 138,311 42.2. 2 
Salen MASS. .c0+ +5 cseseee a5,445). oA Gr. 
Salt Lake City, Utah...... 223,000) x5 See 
San Antonio, Tex....... 124,323) 5¥:3) cee 
San Francisco, Cal........ - 4,906,430 . 18.8 
San loser Wale oneceeeas 123,123 s. 29:6 
Scranton: Paloescser-- <feeacs 201,8c2 1... 17.6 
Seattle, Wash: csc. -.cncuies -+ 1,953,037 C20 ees 
Sioux. Walley Serle. oc: se cdaceecs cee 25,400.-" ... 23.0 
Snoleane, Wastt. 2... ...tccsse 2 590,185) Srey 2002 
Springfield, Ohio.............. 16,150. coe + 40u3 
S@ Joseph: Does. .-28- =e 85,088 ecen (== .. 
St, aieuis; Moz... . oe 2;254;3 Seen S40 
St, PawlpiMinn~oojee secceee s DOLS} 422 Ped eae 
Superior) Wiss... .sane.c2. 39,500 151.6 ... 
Moracuee, INwetiscanee ausces ae 65% Gos zax 7 be 
(Eacoma, Washe-cor reece ee. ma 203,604 ci. tazig 
Terre Haute, Ind ............. 276,060 298.8 coe 
moledoy Ohio [otsa.eeneseee =. = - 403,370 .... 20.8 
Mopelka,, Kanst.. ,2o05-sseree 99,050 70.6 .... 
50) oe, Bp gee es - 20,600 1814 -... 
Washimeton Ds Cictaneesseecsnse 344,589 .... 58.6 
Worcester) Jass----=. sceecesce~ ced 217,807 25519 <2. 
Totaly yy icrties)|..-- <<< --set ee 52,177,706 .... 2.0 
Canada 
Pla biasce Ne Sac aen. actaconcconeeees SBi277 1 ase -6 
Plamilton, (Ont. ns--- sess scncncnces 102,800 .... 16.4 
Toronto, Ont ..-..- =< 776,555 =... 49-4 
Nancouver Is Coasecet eee, 325,750). 1059 +=222 
Winnines, Manis. 22. cco. 5 .jewcnse X32,4507) en O7-8 
aE Otade ® GIES = 5 wo. Sas ade an 1,371,332 55.4 


* New work. {+ Alterations. 

Something like an even break between the 
gains and losses as compared with October 
a year ago is here shown, thirty-eight cities 
showing increases, while thirty-seven report 
a falling off. One probably very signifi- 
cant feature here is the renewal of activity 
apparently shown at New York City after 
a long period of declining totals. Here a 
gain of 11.7 per cent. over October, 1906, 
and of 27.5 per cent. over September, 
1907, indicated. This tendency will 
evidently bear future watching, but it is 
still too early to draw any hard and fast 
conclusions of the fact that 
permits filed for a few large buildings will 
often warp a total considerably. 


is 


because 


Curiously 
enough, however, the boroughs of Manhat- 
tan and Queens, two rather widely differing 
sections of the city, furnish the larger 
gains, while Brooklyn shows a large 


740 











decrease. The immense increase at Cleve- 
land needs explanation, which comes in 
the statement that one of the permits there 
is for a $3,000,000 courthouse, which is 
expected to be a long time building, and 
which if deducted from the total estimated 
expenditure at that city would leave a 
comparatively moderate gain over October, 
1906, and September, 1907. It might be 
noted that the Minneapolis expenditure is 
the recorded for October. 
Also, if the ten largest cities of the country 
as are 
examined, it is found that only four—New 
York, Cleveland, Seattle and St. Paul— 
show a larger expenditure in October this 
year than last, while seven—New York, 
Cleveland, San Francisco, Seattle, St. 
Paul, Milwaukee and Detroit—show a larger 
expenditure in October than in September. 

The expenditures at five Canadian cities 
for October aggregate $1,371,332, as 
against $3,078,545 in October, 1906, and 
$1,693,276 in September, 1907. ‘There is 
here shown a decrease of 19 per cent. from 
September, and of 55.4 per cent. from 


October last year. 


largest ever 


regards building expenditures 








TEXAS CREDIT MEN SPEAK. 

The Dallas and Fort Worth Associations of 
Credit Men have united in a circular appeal 
to the credit men of the United States in 
which they offer some suggestions as to the 
wisest policy to be pursued by creditors in 
the present condition of business. They 
say there can be no doubt in the world 
that as soon as Texas can market her 
products, her merchants and financial 
institutions will be in excellent condition, 
but 
money to pay for these products, it is clear 
that debtors cannot pay and creditors must 
be indulgent. They further say: ‘‘The 
jobbers and banks of the state of Texas 
are a unit in their determination not to 
press any solvent debtor until these prod- 
To do other- 
would force solvent concerns into 
bankruptcy, which would postpone the 
date of payment of their debts, thus work- 
ing a hardship on both the debtor and 
This is the sen- 
sible course to pursue, and the Dallas and 
Fort Worth Associations of Credit Men 
take this opportunity of recommending 
that the banks and jobbers outside of the 
state of Texas pussue the same course 


until the outside world can furnish 


ucts can be realized upon. 
wise 


creditor, to no purpose. 


toward their debtors in this state, feeling 
assured that the local jobbers and banks 
will not attempt to take any advantage 
whatsoever, but allow their debtors to pay 
as rapidly as possible, and to prorate their 
among creditors both within 
If all will pursue 
this course there can be no question but 


payments 
and without the state. 


that within a very short time the commer- 
cial interests of this state will be in most 
year, 
will be in position to extend the same 


excellent condition, and, another 
amount of trade as heretofore, with every 
assurance that the same will be paid for 
promptly as in past years. We therefore 


urge upon all creditors outsice of the state 


of Texas the necessity of forbearing 
to crowd their customers too severely, 


and not to force solvent merchants into 
bankruptcy.” 

In the same circular is a statistical exhibit 
of the value of the crops of Texas this year, 
which with the values of the lumber, petro- 


leum and petroleum products of the state 











aggregate $450,000,000 to the ‘credit of 
the state, to the debit of the rest of the 
world—a debit which will soon be paid in 
good sound cash, since the world must be 
The 


circular further says: ‘‘ Texas was prosper- 


supplied with the necessaries of life. 


ous before the financial flurry and Texas is 
solvent and prosperous to-day. Its pros- 
perity is based not upon stocks or bonds 
fictitious upon actual 
products in hand, and isa prosperity which 
must be enduring. There is every reason 
why patience, prudence, common sense 
cheerfulness should prevail. The 
situation here, as we see it to-day, surely 
warrants the largest possible confidence. 
Texas was and is sound, healthy and pros- 
perous. Instead of finding fault with tem- 
porary inconveniences, let us all heartily 
cooperate for the common good by pro- 
moting that confidence everywhere which 
is so absolutely essential 
prosperity.” 


EDITORIAL NOTES. 


Foreign trade figures for October reflect 
the influence of financial unsettlement in 
delaying or discouraging slightly both 
export and import trade. Thus the exports 
for that month fell 3.6 per cent. behind 
those for October a year ago, while imports 
fell off 5.3 per cent. Both imports and 
exports, however, gained as compared with 
those of September, the increases being 
II.1 per cent. in the case of imports and 
33-3 per cent. in the case of exports. The 
imports and exports of merchandise for 
October and the ten months of the calendar 
year compare with corresponding periods 
of 1905 and 1906 as follows: 


with values, but 


and 


to national 


























October - 1905 1906 1907 
Imports—Free of duty. $49,655,046 $52,513,057 $49,036,143 
Dutiable-< *Je-cssaeee 57,779,863 65,615,285 62,775,839 
Total....-...-2.... 107,444,909 118,128,352 111,811,982 
Exports— Domestic... 152,047,411 185,494,503 178,614,686 
Moreign'..:2...Seecee 2,325,508 1,858,755 1,944,778 
Rotal cso ee 154,372,979 187,353,348 180,559,454 
Excess of exports. 45,928,070 69,224,906 68,747,482 
Ten mos. ending Oct. 
Imports—Free of duty. 436,107,597 469,055,111 548,318,814 
IDutiable..2... sere 543,6c9,840 597,340,358 671,675,543 
Total eect 979,717,437 1,066,395,459 1,219,994,354 








Exports—Domestic . - .£,233,639,977 1,404,029,486 1,488, 190,401 
Foreign 23,284,377 21,158,286 23,957,759 





Total eee oes 1,256,924,354 1,425 ,187,772 £,512,148,160 








Excess of exports.. 277,205,917 358,792,303 292,153,826 
The statistics for the ten months still reflect 
the play of past liberal movements in a 
gain over the same period of 1906 of 14.3 
per cent. in imports and of 6.1 per cent. in 
exports. The excess of exports over im- 
ports for the calendar year to date is 
$292,153,806, as against $358,792,303 in 
the preceding year. Exports of gold for 
the ten months aggregate $52,992,352, a 
gain of $10,127,846 over the same period 
a year ago, but imports to October 31 this 
year were only $35,343,130, as against 
$139,026,869 a year ago. The excess of 
imports over exports at that date a year 
ago was $96,162,363, but it might be 
noted that gold imports since November 1 
at New York are larger than the imports 
for the preceding ten months, and the 
November imports as a whole promise to 
be almost double the imports for the ten 
months of 1907 ending with October 31. 





The Bureau of Statistics of the Depart- 
ment of Commerce and Labor has recently 
compiled some data on the progress of the 
United States during the past decade. 
Many of the figures have already been 
published, but we think that if the figures 
were arranged in group form, as below, 

















they would become more interesting for 


record purposes. This table gives the 
more important facts reported by the 
Bureau of Statistics: 

July 1,1907 July 1,199 = uly 1, 1897 


Money in circulation : 
$2,773,000,000 
Savings bank deposits : 
31495 ,000,000 
All bank deposits : 
13,009,0C0,000 
Public debt, less Treasury cash: 


$2,736,090,000 $1,640,000,000 


3,299,009,000 1,983,000,000 


12,250,009,000 5,000,020,000 


878,000,000 964,090,003 987,000,000 
Per capita indebtedness : 
10.26 11.46 13.78 
Annual interest public debt: 
21,666,000 23,250,090 34,133,000 
Annual interest per capita: 
25 . .28 -48 
Imports merchandise : 
1,434,000,000 1,227,000,000 765,000,000 


Exports merchandise : 
1,854,000,000 —_1,718,000,000 
Imports crude materials for manufacturing : 


1£,032,¢ 00,000 


477,000,000 4£5,¢02,000 195,000,000 
Imports for further use in manufacturing : 

274,003,009 220,000,090 88,030,090 
Exports crude materials for manufacturing : 

593,000,000 509,500,000 297,000,000 
Manufactures for further use in manufacturing : 

. 259,000,000 226,000,090 98,000,000 

Manufactures ready for consumption : 

481,000,000 460,000,000 213,000,000 


During the decade from July 1, 1897, to 
the same date in 1907, money in circulation 
has increased 69 per cent., savings bank de- 
posits 76 per cent., and all bank deposits 
160 per cent. In the same period the 
public debt has decreased 11 per cent., 
the per capita indebtedness over 25 per 
dent., the annual interest charge on the 
public debt more than 36 per cent., and 
the annual interest per capita over 47 per 
Within the decade mentioned im- 
ports of merchandise have advanced 87 per 
cent. and exports 79 per cent. 


cent. 


Among the interesting developments of 
the week is one relative to the large hold- 
ings of the Union Pacific Railroad Com- 
pany in the stocks of the St. Paul, North- 
ern Pacific and Great Northern roads. It 
is stated that within the past fortnight or 
so the Union Pacific Company has dis- 
posed of practically all its full paid shares 
in the before-mentioned companies, and in 
lieu thereof has bought an equal ainount 
of the part paid subscriptions for the same. 
At the time of the Interstate Commerce 
Commission’s investigation of Union Pacific 
matters, it appeared that the Union Pacific 
held $3,690,000 of full paid St. Paul 
stock, $15,436,000 of Great Northern and 
$13,352,800 of Northern Pacific. The in- 
ducement for the exchange, which is now 
understood to have been effected, is found 
in the fact that there is considerable differ- 
ence between the prices for the full paid 
stocks of the companies and the part paid 
subscriptions for the new stock, amounting, 
in the case of the St. Paul, to about 10 
points, the subscriptions having sold at 85, 
while the regular stock is 95. By this 
operation the Union Pacific thus retains its 
interests in the other companies at a profit 
in making the conversion, while it further- 
more secures time in completing the pay- 
ments, and retains in its possession a large 
part of the proceeds of the original stock. 
This development would, in addition, fur- 
nish a fairly adequate explanation for the 
weakness which has been seen in the 
securities in question for some time past. 





Various stock issues, both railroad and 
industrial, have fallen this week to lower 
quotations than they have touched during 
the present downward movement or in 
fact for some years past. It has, however, 
been noted already in these columns during 
the past month that one of the most un- 
pleasant features in the disorganized invest- 


ment market has been the absence of any 
demand for bonds, and in numerous cases 
an utter lack of bids for securities of that 
description, even those which would ordi- 
narily be classed and quoted among the 
high-grade issues. This phase of the situa- 
tion has been emphasized by the events in 
the stock market of the present week, in 
which additional weakness in some of the 
bonds which are active and prominent in 
the market was the outcome of decided 
downward movements. These demonstra- 
tions, in fact, had an unsettling effect on 
the tone of the entire market, and offset 
in alarge degree the favorable influences 
which were created at the beginning of the 
week by the announcements regarding the 
issuance of $50,000,000 of new Panama 
canal 2 per cent. bonds by the government, 
and in addition to the same of $100,000,- 
000 one-year 3 per cent. notes, to serve as 
a basis for an increase in the national bank 
circulation. The fact that such securities 
as the United States Steel second 5s and 
the Chicago, Rock Island & Pacific 4 per 
cent. collateral trust obligations had further 
breaks in the face of the good news was 
likewise rather unsettling. In the case 
of the Steel bonds, the inference is that 
parties who exchanged holdings of Tennes- 
see Coal stock for the same have been 
obliged to market the bonds in order to 
meet maturing loans, while the inference 
is equally plain that the remarkable decline 
of the Rock Island collateral 4s represents 
a liquidation on the part of overloaded 
interests identified with the Rock Island- 
Frisco system. 


As usual, the annual report of the Great 
Northern Railway is a document of con- 
siderable interest, the one for the twelve 
months ending June 30, 1907, being 
another exhibition of the efficiency in oper- 
ating which has made its management 
famous. The company, as might be ex- 
pected, while showing a satisfactory increase 
in the total volume of traffic and gross 
earnings, was obliged like other roads to 
encounter a heavy increase in expenses, so 
that the ratio of the latter to the gross was 
62.77 per cent., against 53.87 per cent. in 
the preceding year, and the net income, 
including miscellaneous receipts, was $21,- 
978,111 against $23,722,071. An inter- 
esting and instructive feature of the 
showing is the way in which the Great 
Northern economizes its train service, so 
that the gross receipts for each mile run by 
its freight trains was $4.27, an increase of 
2 cents, which is far in excess of the 
average performance of the country’s 
railways.. Another feature is the increase 
of the average train load from 530 
tons to 549 tons, the Great Northern 
in this respect being surpassed only by 
some of the eastern bituminous coal 
systems. This shows what may be termed 
unequaled efficiency in the conduct of the 
road’s traffic, which may be explained in 
part by the policy pursued since the system 
was built of turning such a large propor- 
tion of its earnings to equipment and 
improvements. This year’s report, for 
instance, shows an appropriation of $4,934,- 
581, or about 20 per cent. of the net, to 
such purposes, in addition to $1,894,381 
charged in the operating expenses for 
extraordinary expenditures, so that the 
earnings furnished in all $6,978,217 for 
| purposes calculated to make for the mor 
economical handling of business. ; 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
New Jersey Automobile Law Valid. 
The New Jersey Court of Errors and Appeals 
sustained the constitutionality of the Frelinghuysen 
automobile law in the case of Unwin vs. The State. 





Contract—Minor—Repudiation—Title. 

The repudiation after becoming of age of a con- 
tract to pay for merchandise furnished to a person 
during his minority does not revest title in the 
vendor, according to the decision of the Supreme 
Judicial Court of Maine in the case of Lamkin et 
al. vs. Ledoux. 





Contractor—Checks—Employees. 

The Supreme Court of Colorado held, in thé 

case of Good vs, Johnson, that paying employees 
’ of a sub-contractor with its own checks does not 
estop a contractor from denying its relation of 
master to such employees where the checks on 
their face show that they are on account of the pay 
roll of the sub-contractor. 


Insurance Policy—Stipulation—Default. 

The Supreme Court of Iowa held, in the ca e of 
Collman vs. Equitable Life Assurance Society, 
that a contract requiring the return of a life-insur- 
ance policy duly receipted within six months after 
default in payment of premiums, to entitle the holder 
to a paid-up policy for a proportionate amcunt, 
and providing that if this was not done the policy 
should cease and all premiums paid thereon should 
be forfeited, was not forbidden by public policy. 


City Charter—Debt Limit. 

The Supreme Court of Minnesota held, in the 
case of The American Electric Company vs. City 
of Waseca et al., that while the general statutes 
of the state limit the indebtedness of cities to 5 per 
cent. of the assessed valuation of the taxable 
property, this provision does not apply to cities like 
the one involved in the suit, whose charters fix the 
limit at ro percent. In other words, charter pro- 
visions prevail over the general statutes except 
where the charter contravenes the public policy of 
the state. 





Railroad—Assessment—Reduction. 

The Central Railroad Company of New Jersey, 
in a case before the New Jersey Court of Errors 
and Appeals, questioned the right of the State 
Board of Equalization of Taxes to reduce certain 
assessments on the ground that they were higher 
in proportion than assessments on other property. 
The specific appeal was from certain assessments 
on second-class railroad property in Newark, levied 
in 1906. The court’s decision was to the effect 
that all property must be assessed at its true value, 
and that assessments cannot be reduced on appeal 
where they do not exceed the value of the property. 





_ Automobile—Stopping—Signal. 

The Supreme Court of Indiana held, in the case 
of State vs. Goodwin, that under section 5 of the 
acts of 1905, when a driver of a motor vehicle meets 
two or more persons driving together in a buggy 
drawn by a horse and is signaled to stop ‘‘ by 
putting up the hand " by one of the occupants of 
such buggy other than the one who is managing 
the horse, it is his duty to stop the motor vehicle 
and allow the horse to be driven past, and he is 
liable to prosecution for failure to do so, just the 
same as if the signal had been given by the driver 
actually bolding the reins and controlling the horse, 
The court further held that an averment in,an 
affidavit charging the offense of failing to stop an 
automobile under such circumstances, that the 
person riding with the driver gave such signal for 
and on behalf of the driver, was surplusage. 





Greater Pittsburgh Bill Valid. 

The Supreme Court of the United States on 
Monday rendered a decision sustaining the validity 
of the legislation providing for the consolidation of 
the cities of Pittsburgh and Allegheny, holding that 
the constitutional questions raised on appeal did 
not justify the federal court in interfering with the 
judgments of the state courts finding the legisla- 
tion constitutional. The court, speaking through 
Justice Moody, laid down the general proposition 
that municipal corporations are political subdivi- 
sions of the state created as convenient agencies 
for exercising such of the governmental powers of 
the state as may be intrusted to them, adding: 
‘* The state at its pleasure may modify or withdraw 
all such powers, may take without compensation 
such property, hold it itself or vest it in other 
agencies, expand or contract the territorial area, 
unite the whole or a part of it with another munic- 


ipality, repeal the charter and destroy the corpo- 
ration. All this may be done conditionally or 
unconditionally, with or without the consent of the 
citizens, or even against their protest. In all these 


‘respects the state is supreme, and its legislative 


body, conforming its action to the state constitution, 
may do as it will, unrestrained by any provision of 
the constitution of the United States. Although 
the inhabitants and property owners may by such 
changes suffer inconvenience, and their property 
may be lessened ’in vaiue by the burden of increased 
taxation, or for any other reason, they have no 
right by contract or otherwise in the unaltered 
or continued existence of the corporation or its 
powers, and there is nothing in the Federal Con- 
stitution which protects them from these injuricus 
consequences. The power is in the state, and 
those who legislate for the state are alone respon- 
sible for any unjust or oppressive exercise of it.”’ 


Employer’s Liability—Coal Mine. 

The Supreme Court of Indiana held, in the case 
of Antioch Coal Company vs. Rackey, that allega- 
tions charging that the defendant, owner of a coal 
mine failed to discharge its statutory duty of 
requiring its mining boss to visit the place where 
the plaintiff, a miner employed by the defendant, 
was at work, and failed to prop the roof of the 
mine or to take down loose slate, and that the 
plaintiff thereby sustained an injury from the fall 
of slate from such roof sufficiently stated a cause 
of action. The court further held that it could 
not be said as matter of law that a miner was 
guilty of contributory negligence because he did 
not test by tapping, before he went to work 
under it, a roof that looked to be sound; that he 
was not bound to inspect to discover hidden 
dangers, and that as the work of driving the mine 
deeper proceeded day by day, accompanied by 
blasting each evening, it was the statutory duty 
of the employer, through its mine boss, to see that 
the room was made safe after each blast by prop- 
ping, taking down slate, etc., before the miners 
resumed work thereunder. 





Arbitration—Award—Damages—Fire. 

An action was brought by a bank against an 
insurance company to enforce an award made by 
arbitrators as to the damages done to the bank 
building by a fire, on which building the bank had 
a policy of insurance in said company, which policy 
gave the company an option to repair, rebuild or 
replace property lost or damaged within a reason- 
able time, on thirty days’ notice of its intention to do 
so after receipt of proofs of loss. The Kentucky 
Court of Appeals held, in the case of German 
Insurance Company vs. Hazard Bank, that a letter 
written to the owner of the building after the award 
was made, offering to repair or replace the building, 
accompanied by a cash offer to pay a certain sum 
as a compromise of the damages, was not a proper 
or sufficient notice of an election to rebuild, and 
that the fact that the umpire selected by the two 
arbitrators agreed on was not a professional builder 
and did not rely on his own judgment as to the 
amount of damages, but consulted a professional 
carpenter whom he secured to view the premises, 
did not disqualify him for acting in the premises or 
invalidate the award. 





Contract—Fraud—Misreading. 

The Kentucky Court of Appeals held, in the 
case of The Western Manufacturing Company vs. 
Colton et al., that a written contract may be im- 
peached in Kentucky for fraud practiced either in 
its execution or in obtaining it, and that whether 
it contains the true agreement of the parties or 
was induced by the fraudulent misrepresentations 
of one of them, or whether it fails because of the 
fraud of a party, as by surreptitiously substituting 
a false paper for the true one, or by misreading the 
contents of the paper, or its execution was procured 
by force or duress, the party not in fault when 
sued upon it may plead the fraud in avoidance of 
the recovery. The court further held that in an 
action on a written contract the presumption is in 
favor of the writing and the burden is on the one 
who attacks it, and the rule is that the fraud or 
mistake alleged must be established by plain and 
satisfactory proof. he court added that in an 
action on a written contract which the defendant 
claims that he signed without reading, and that 
the plaintiff's agent misread it to him, if the fact be 
conceded or established that one party fraudulently 
misread the paper so as to create the impression 
that the paper as read contained the contract agreed 
upon, the baseness of the party committing the 
fraud is not offset in law by the mere negligence of 





BUSINESS NOTES. 


Immense Saltpeter Beds. 

Anibal Cruz, minister from Chile to the United 
Stares, said recently that reports that the immense 
beds of saltpeter found in that country will be ex- 
hausted ina few yearsare erroneous. ‘‘ Those beds 
will not last merely a hundred years or two hundred, 
but will be helping to make Chile wealthy a thou- 
sand years from now. Chile is the only country in 
the world in which such deposits of saltpeter are 
found. They are for the most part owned by Ger- 
mans and Englishmen, The Germans are the most 
heavily interested, with the English next. Most of 
the saltpeter is exported to Hamburg, while some 
of it goes to Liverpool. The Chilean government 
derives a large amount of revenue from this export 
trade, as a duty of about 2 shillings a ton is ex- 
acted on all that is sentout. “The revenue amounts 
to 80,000,000 or 90,000,000 shillings each year." 





World’s Petroleum Production. 

The following table, taken from an advance 
chapter from ‘‘ Mineral Resources of the United 
States, Calendar Year 1906,"’ on the production of 
petroleum in 1906, by W. T. Griswold, gives the 
figures of the world’s production of crude petroleum 
for the last three years. The slight decrease in 
production noted in 1905 as against 1904 is shown 
also in 1906 as against 1905. This is due in 1906 
chiefly to the decrease in output in the United 

















States. 
1904 1905 1906 
United States....... 117,080,960 134,717,580 126,493,939 
RUSSidseeesesseeaece, 575,530,055 54,950,270 59,043,829 
Sumatra, Java and 
Borneo a. cece sare 6,316,169 7,334.310 7,399,024 
(Galiciateneneser tea 5,947,383 5,765,317 5,467,967 
Roumania ......-.56 3,599,029 4,420,987 6,378,184 
[ipdia® oct ooo pecs es 3.3553408 4,137,098 4,015,803 
Japanieees deena 1,418,767 1,341,157 *1,341,157 
Canadage -!2 = 552.575 634,095 559,753 
Germany. dose... 637,431 560,953 579,101 
Derieace& seers ete 49,524 37,720 42,419 
LISI. coh wogtennt ate 25,476 44,027 *50,090 
Allvothers: sseeeee 40,000 30,000 #*30,020 
Total barrels... 217,580,434 213,983 524 211,411,173 


* Estimated. 


Iron Content of Ores Mined. 

Writing on the general subject of iron ore, the 
Tron Trade Review says: ‘‘In the proportion of 
iron-ore production to production of pig iron in 
1906 there is no evidence of any material decrease 
in the average iron content of the ores mined, 
as compared with immediately preceding years. 
Dividing the iron-ore production in 1906 by the pig- 
iron production gives a quotient of 1.887, approxi- 
mately the number of tons of iron ore per ton of 
pig iron; the quotient in 1905 was 1.850, while 
taking the production in the five years 1900-04, 
inclusive, the quotient comes out 1 886, substan- 
tially the same as that for 1906. In 1890 it was 
1:742 and in 1895 it was 1.689. There was a 
decrease, as in 1895 the richer Lake Superior ores 
were making their way to the relative exclusion of 
lower grade ores in various parts of the country. 
The increase in ore per ton of pig iron from 1895 
to the years of the present century shows the 
increase in the mining of Lake Superior ores in the 
direction of lower grade ores. Much has been 
said lately about the decreasing content of Lake 
Superior ores, and it is interesting to note that 
statistics for as late a year as 1906 do not tell any 
story upon the this subject.” 





Coke Works in the United States. 

The total number of establishments manufactur- 
ing coke in the United States at the end of each 
calendar year from 1900 to 1906 was as follows, 
the term ‘‘ establishment "’ being used to designate 
the number of separate plants or banks of ovens, 
whether operated or idle and whether reported 
from one central office or not, different plants 
controlled or operated by one company being con- 
sidered as separate establishments : 





1900 396 1904 
1901 - 423 1995 .. 
1902 - 456 1936 
1903 500 





The 532 establishments at the close of rgo6 included 
fifteen with a total of 1,887 ovens which were nct 
completed or had not been put in blast during 
the year and consequently did not contribute to 
the production. In addition to these there were 
idle during the year sixty-nine plants having 
a total of 5,305 ovens. Most of these plants 
were comparatively small, having an average 
of seventy-seven ovens each. The majority of 
them have been idle for several years, and some 
of them have been practically abandoned. - On 
deducting the idle plants and those not completed 
before the end of the year, ‘it is found that 448 


the other party, who relied on what he had no plants, with a total of 89,596 ovens, were in active 
| operation during 1906, an average of 198 ovens to 


reason to doubt. 





each plant. The total production from these 
establishments was 36,401,217 short tons, or an 
average of 81,253 tons for each plant, In 1905 the 
total production from 434 active plants was 32,231,- 
129 short tons, an average of 76,265 tons each. 
The average output of each plant was therefore 
9.4 per cent. greater than it was in 1995. 





Lake Traffic in 1907. 

The Wall Street Journal presents this table of 
traffic operations on the Great ~Lakes in 1907, the 
figures for the last three months being partly 
estimated. According to these estimates, the total 
amount of freight entering into the lake traffic 
during the twelve months of 1907 will fall little, if 
any, short of 82,000,000 tons. The exact total in 
1906 was 43,183,526 tons, and 65,395,161 tons in 
1905. These represent receipts. Shipments are in 
most cases 2,000,000 tons higher, and may this 
year be as much as 3,000,coo tons. But taking the 
lower of the two sides of the account, the total 
given above represents a gross tonnage with which 
no other similar movement in domestic traffic 
compares. The monthly operations for three 
years, as exhibited in the following table of lake 
receipts (in tons), show to what extent traffic tends 
to be concentrated into six or seven months: 


















. 1907 1906 1975 
January-March ......... 1,000,cc0 1,030,000 714,000 
April... .caeeees 2,469,000 3,180,000 2,120,c00 
May.... 9,669,000 7,451,000 8,131,000 
Juneis. a steaee eee. 11,419,000 9,563,009 8,853,000 
uly... 23.28 oe eee. oc 11,098,000 10,461,000 9,328,000 
August ..... . 11,235,000 10,490,000 ~—- 9,508,000 
September... = If,105,000 10,082,000 8,039,000 
October .... -- 10,500,000 9,250,c03 8,629,000 
November. ... .- *9,500,cc0 8,550,000 7,293,000 
Desenmber.e..io:cs.28.5 # 4,000,000 3,218,000 2,796,000 

otal cen. 2. scsceey 1 8 U008,000 73,185,000 65,411,000 


* Estimated. 





American Equipment for Japanese Railways. 
According to the Railway Age, ‘' American 
builders of railway rolling stock are profiting by 
the Japanese development of railways in southern 
Manchuria. The line from Chanchung to Port 
Arthur and Dairen, 450 miles, is completed and the 
locomotives and cars for its operation have been 
ordered in the United States. The first order for 
locomotives was placed with the American Loco- 
motive Company and was one of the largest for 
foreign shipment ever given in this country, in- 
cluding in all 183 locomotives of different types. 
It is strong testimony as to the excellence of 
American practice in locomotive and car design to 
know that the Japanese engineers who investigated 
the subject decided that all of the engines should 
be of American design, and American locomotive 
practice was pursued throughout. Instead of 
using the narrow track gauge of Japan they 
adopted the standard gauge of the United States; 
and the rolling stock of the Manchurian lines will 
compare favorably in size and weight with that in 
general use in the United States. These develop- 
ments will warrant a railway system 
as that of some of our larger states and call 
for a vast amount of equipment and railway sup- 
plies. These initial orders should lead to 
extensive export business in such material.” 


as large 


an 





Our Trade with Various Countries. 

Official records show that Canada takes 60.6 per 
cent. of all its imports from the United States and 
sends thereto 38.1 per cent. of all its exports. 
Mexico took 65.9 per cent. of her imports from the 
United States and sent 68.6 per cent. of her exports 
to this country. The Central American states take 
a large share of their imports from the United 
States: Honduras, 63 per cent.; Nicaragua, 55 per 
cent.; Custa Rica, 54.5 per cent.; Guatemala, 
nearly 45 per cent., and Salvador, 31 per cent.; 
while of their exports Honduras sent to the United 
States in the latest year for which figures are 
available 87 per cent.; Nicaragua, 50 per cent. 
Costa Rica, 47 per cent.; Guatemala, 35 per cent., 
and Salvador, 22 per cent. Cuba took in 1906, the 
latest year for which statistics are at hand, 48.6 per 
cent. of her imports from the United States and 
sent to us 84.8 per cent. of her exports, chiefly, of 
course, sugar and tobacco, Brazil took 11.4 per 
cent. of her imports from the United States and 
sent to us 35.1 per cent. of her exports. China 
took in 1906 10 per cent. of her imports from the 
United States and sent to us 109 per cent. of her 
exports; and Japan took 16.7 per cent. of her 
imports from this country and sent to us 29.7 per 
cent. of her exports. The United Kingdom, the 
largest importing country of the world, took 21.6 





per cent. of her imports from the United States 
and sent to us 7.4 per cent. of her exports; while 
Germany took 13.9 per cent. of its imports from the 
United States and in return sent to this country 9.5 
per cent. of its exports. 
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CURRENT BUSINESS NEWS. 
Commercial. 

The sisal hemp growers and dealers ip Yucatan 
have entered into a combination to bring about an 
increase in prices. It is said that the National 
Bank of Mexico has agreed to advance money to 
the planters on their crop so that they can hold the 
product until United States manufacturers of rope 
and twine come to terms. The steck on hand is 
said to be very large. 

The imports of diamonds and other precious 
stones at New York for the first ten months of this 
year, as compared with the corresponding period of 
last year, showa falling off of more than $6,000,000, 
or about 16 per cent. Importers believe for the 
entire year the falling off will be about $10,000,000. 
It is usual for the imports to soar in the last two 
months of the year because of the holiday trade, 
but November's showing up to the present time is 
even worse than October's. ‘The diamond cutting 
industry in New York has not suffered, as the im- 
ports of uncut stones, go per cent. of which are 
diamonds, amounted in the ten months to more 
than $8,000,c00, which is not far below the total 
for ten months of the year before. The loss comes 
in the cut stones and pearls, which are grouped to- 
gether in the customs reports, as these imports are 
dutiable, while stones in the rongh are free of duty. 

Statistics of the postal receipts at the fifty largest 
post offices in the country show that during October 
the aggregate revenue of the postal service was 
$8,228,062, as compared with $7,924,879 in Oc- 
tober of last year, ora net increase of only $303, 183. 
The New York postal receipts showed a decrease 
of $118,087 from the receipts in October of last 
year, the total receipts being $1,606,272, as com- 
pared with $1,724,359 last year. The Brooklyn 
office also showed a decrease from $217,767 in 
October last year to $209,090 in the same month of 
this year. Dayton, Ohio, showed the largest in- 
crease during the year, the receipts increasing 
from $41,754 last year to $54,827 in October this 
year, an increase of about 31 per cent. 

The aggregate trade of Canada for the seven 
months ending with October shows an .ncrease of 
about $28,000,000 as compared with the corre- 
sponding period of last year. The increase is in 
imports. The total imports for the period were 
$226,395,000, a gain of $31,384,000, while the 
exports were $165,227,000, a decrease of $2,515,000. 

A commercial convention between Great Britain 
and the United States was signed at the British 
Foreign Office Tuesday between Foreign Secretary 
Grey and Ambassador Whitelaw Reid, under which 
British works of art will henceforth be admitted to 
the United States at one-quarter less than the 
present duty. In return, American commercial 
travelers’ samples will be admitted free at British 
ports. It is thought that the latter will tend to 
stimulate United States exports to Great Britain. 
The reduction of the duty on works of art from 
Great Britain was secured under section 3 of the 
present tariff act. In future the duty will be only 
I5 per cent. 

During the months of September and October 
the United Kingdom imported from various coun- 
tries 5,011,854 quarters of wheat, including flour as 
wheat. The largest share came from the United 
States, followed by India, with Canada as third. 
This total is an increase over that for the two 
months of 1906, when 4,327,054 quarters were im- 
ported. Then, as now, India ranked second, with 
846,137 quarters, compared with 1,247,213 quarters 
in September-October of this year. 

Minister Bryan reports that the corn crop of 
Portugal has been partially destroyed. 

Consul E. L. Harris states that at the present 
time there is undoubtedly a market for American 
flour in Smyrna and in the interior of the Vilayet 
of Aidin. 

Consul-General G. B. Ravndal, of Beirut, says 
that ‘‘ owing to flour scarcity in Turkey, I have to 
suggest to the flour manufacturers and exporters 
of the United States that they immediately send 
samples and also best terms to the principal 
consuls.” 

Consul G. H. Jackson, of La Rochelle, states 
that it is announced officially that the combined 
services of the French steamship companies known 
as the Chargeurs Reunis and Messageries Mari- 
times, operating a line from Antwerp to San Fran- 
cisco, will hereafter call at the French port of La 
Rochelle. The sailings are three weekly, and the 
first will take place in December next. 

American sales to Europe, United Kingdom 
included, for nine months ended September 30 
were $43,592,000 more than those of the corre- 
sponding period in 1906. Sales to neighbors of 


the western hemisphere, although only about 4o 
per cent. of the European account, increased nearly 
$42,000,000. In the former case the gain has been 
a trifle more than 5 per cent.; in the latter, 14 per 
cent. Sales to the United Kingdom show an in- 
crease of $14,000,000, while the gain on the Cana- 
dian account was $19,000,000. The German 
account advanced $18,000,000, and that with France 
$7,500,000. Mexico enlarged her purchases by 
$6,000,000, and South America by $7,000,000, 
Italy’s account, which in amount is about the same 
as that of Cuba, shows a gain of $1,000,000, while 
that of the latter increased $5,000,000. Sales to 
Argentina show a decline of nearly $1,000,000, 
while Brazil increased her account by nearly 
$4,000,000. 

R. Larmour Neill’s yearly estimate of the cotton 
crop places this year’s crop at 11,395,000 bales. 
Of this the Atlantic states, he estimates, will yield 
4.920,000 bales, the gulf states 3,575,000 bales and 


Texas and Indian Territory 2,900,000 bales. This 
compares with a crop of 13,531,000 bales last year, 


11,346,0co in 1905, 10,011,000 in 1903 and 10,728,000 
in Igo2. 

Great Britain’s wheat is estimated at 55,208,000 
bushels, against 59,092,000 bushels last year 
and 58,902,000 bushels two years ago. Oats, 
168,000,000 bushels, against 123,384,000 last year 
and 116,437,000 two years ago. 

The value of French imports in the first half of 
this year was $615,000,000, as compared with 
$565,000,000 in 1906. The value of exports was 
$550,000,000, as against $5c0,000,000 in the previous 
year. 

Total value of imports from and exports to Cuba 
in the nine months ending with September, 1900 


to 1907: 


Imports Exports 
RQUO cP aine as sage te nee ane $27,100,075 $19,759,288 
40,607,497 19,376,555 
39,187,137 17,890,988 
§0,024,3 16,752,179 
68,563,218 23,185,857 
83,593,508 31,931,220 
75 £18,420 34,746,670 
84,221,713 . 39,627,673 





Vice-Consul H. M. Byington advises that the 
exportation of macaroni to the United States from 
the Italian ports of Naples and Castellamare in 
1904 amounted to $1,540,756. In 1905 this trade 
increased to $2,074,241, while in 1906 it reached 
$2,662,002. The vice-consul adds that the ship- 
ments for the present year will probably exceed 
$ 3,000,000. 

Representatives of the jeweiry business are re- 
porting general dullness in their trade. Whereas 
conditions were flourishing as recently as last July, 
they say the money stringency and stock market ex- 
citement have caused a complete change, until there 
is a depression unequalled, it is said, since 1893. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News.: 
United Kingdom—North Africa: Weather condi- 
tions continue favorable and seeding has made 
good progress. France and Italy—There are oc- 
casional complaints heard regarding delayed seed- 
ing, but the outlook is generally favorable. Sup- 
plies are liberal. Spain—The outlook for seeding 
is favorable. Prices are very high, and a further 
reduction in the import -duty is expected. Ger- 
many—There is occasional mention made of 
drought, but otherwise the outlook is very favor- 
able. Supplies are very moderate, both of native 
and foreign grain. Austria-Hungary—Beneficial 
rains have fallen. Rcumania—Freezing is reported 
after the fall of good rains, and the acreage has 
been reduced. Bulgaria—The acreage is short of 
previous years, and the condition of seedings is bad. 
Russia—The outlook is generally unfavorable, and 
the recent rains reported were insufficient to help 
seedings to any great extent. Latest advices re- 
port interior stocks very light, and the predictions 
are that shipments will be very light for the week. 
Turkey—The suspension of the import duty has 
been prolonged, and the exportation of burley has 
been prohibited. 

The Census Bureau’s report of the amount of 
cctton ginned, counting round bales as half bales 
and excluding linters, with comparisons: 








Ginned to 1907 1906 1905 
September 1.......--... 191,416 407,551 476,655 
September 25 -- 1,560,977 2,057,283 2,355,716 
October 18.... = 4)427,055 4,931,021 45,990,566 
November r. --- 6,167,600 6,906,305 6,457,595 
November 14---.. «= 7s311,202 8,562,242 7,501,180 
November 1 to 14. . 1,143,602 1,655,847 1,043,585 
To December t.. ape en 10,027,868 8,689,653 
Totilefop22-7<.-5 “oe save 12,983,201 10,495,005 
Including linters .....-. ae 13,439,374 10,365,520 


A Venezuelan decree was issued recently with 
the object of protecting the agricultural industries 
of the country. It increases 10 per cent. the duties 
on lard, butter, rice, wheat, corn and beer, and 25 
per cent. the duties on straw paper, potatoes, milk 
and some grades of glassware. 


Financial. 


At a meeting of the stockholders of the Atlantic 
Coast Line Railway, Tuesday, a report of the 
directors was read, announcing that on account of 
unsettled financial conditions it had been decided 
not to take action regarding the annual dividend 
until some time in December, when a special meet- 
ing will be called for that purpose. It is said that 
the dividend will be for 2% or 3 per cent. instead 
of the usual 6 per cent. The old board of directors 
was reélected.- 

The Boston Jvanscrift says: ‘The economic 
effects of the annual homeward journeyings of 
aliens may be considerable even if the calculations 
that each carries home the modest sum of $300 is 
correct. If the steerage passengers should num- 
ber 400,000 it would mean the transfer of about 
$120,000,000 to other lands."’ 

The following table, taken from the Journal of 
Commerce, gives a summary of the stocks, bonds 
and notes authorized each month this year, along 
with a comparison with the 1906 figures (three 
figures omitted) : 
























Bonds 
£907 Stocks and notes 
Janaary (oc conan seen -< cena ae an $143,512 $185,500 
February: c..s~-<-e-c. oseeenee sansa 29,000 84,760 
March... = 202,322 24,550 
April .- -- 63,608 112,054 
May - 49,200 192,332 
ih Chee Ae 20,476 170,513 
Joly Meee. 29,250 60,800 
August -..- 143,890 144,500 
September 32,450 44,081 
October < 2.25... ..05 .ssceaseeeesscess-e 43,650 54,000 
LN) Fn Ne a Soc 757,359  *1,073,990 
1906 : 

JANG ATS nese se ss cise reaps astsacd $23,210 $98,904 
February 36,110 241,296 
March... 135,808 41,400 
April 48,250 333,881 
Mayscendl- pases aora= 5 hemerane peas 49,955 77,555 
JUNG sera nee s oacoe eatear enact eee 7,100 107,192 
Julys.<- -- 62,551 24,800 
August... aol). 32,708 34,166 
September <=. 32,497. 13,450 
October ea. sete aot were se 17,162 20,501 
Ch Ota eases 441,436 793,145 
Grand total this vearuc..cssesnseeeee se eee aeeee 1,831,349 
Grand 'total'yearjago! --s222-.s-scseeeeseceete eee 1,233,931 
Increase. oi. 2-.sbenes, sooseane noes 597,417 


* Notes responsible for $291,942. 

The Wall Street Journal estimates that Ameri- 
cans will spend about $135,coo,000 in Europe this 
year. During the first ten months of the year 
American toutists spent about $120,000,000 in 
Europe. In addition to this, there is the passage 
money to the various steamship lines, which 
amounts to abcut* $30,0c0,0c0. The aggregate 
amount spent in Europe is estimated on the basis 
that the average American spends while abroad 
four times the transportation charges. The 95,0co 
first cabin passengers have spent for fares $14,250,- 
000. The 100,000 second cabin passengers have 
contributed to the companies $6,000,000 and the 
350,000 steerage passengers $8,750,coo. The ratio 
may not hold during the remainder of the year, in- 
asmuch as the prevailing monetary conditions are 
greatly affecting the cabin movement. Already 
numerous cancellations have been made in the 
bookings for the next few months. It is feared 
that the Mediterranean trade will be seriously 
affected by the slump. 

The Butterick Publishing Company has deferred 
payment of the usual quarterly dividend of 1 per 
cent. on its stock. — 

The Terminal Bank, one of the Brooklyn institu- 
tions which closed its doors in the early stages of 
the financial flurry, reopened for business Thursday. 

The North Butte Mining Company has passed 
its quarterly dividend. Three months ago $2 was 
paid. - 

A New York Stock Exchange seat was sold 
Monday for $51,500. The last sale was at $53,000. 

President Malcolm Baxter, Jr., of the New 
Central Coal Company, of Maryland, states that 
owing to extensive improvements in their mines 
and general financial conditions, the directors have 
decided not to declare the usual dividend at this 
time. The dividends have been 4 per cent. per 
annum for the last three years. The amount of 
capital stock is $1,000,000. 

A call for a statement of the condition of Chicago 
state banks at the opening of business November 19 
has been published by the state auditor. The IIli- 
nois Trust & Savings Bank in its statement shows 
loans of $6,008,000, compared with $73,145,000 on 
August 12. Deposits are $87,355,000, a decrease 
of $7,238,coo; cash and exchange, $23,063,000, an 
increase of $5,269,000 over the previous statement. 
Its cash reserves are reported as 27 per cent. 
Aggregate loans of all the state banks in Chicago 
are $220,000,000, compared with $253,000,000 three 
months ago, Deposits are $345,000,000, against 
$371,350,000 three months ago. The banks have 
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$53,000,000 in Clearing House exchanges due from 
banks, a decrease of $9,000,000. 

According to a statement just issued by the Hon. 
William B. Ridgely, Comptroller of the Currency, 
the savings of 8,588,811 of the American people 
amount to $3,690,078,945, deposited in 1,415 
savings banks. Compared with last year the 
figures are: 


Defositors Amount No. banks 
1907..--+----+---- -2--- 8,588,811  $3,690,078,045 1,415 
1906..... ceeeeeeeeee eee 8,027,192 — 3,482,137,198 1,319 


Increase in one year 561,619 207,941,747 96 
This year the accounts average $429.64 each, 
against $433.79 last year. In not a single state 
has there been a decrease in the total deposit. 

Railroads. 

An unbroken stretch of 420 miles of grading over 
the line of the Grand Trunk Pacific from Portage 
La Prairie to Saskatoon is now completed. Three- 
fourths of this distance has the rails laid, and the 
track-laying gangs are rushing the work on the 
last hundred miles. By the new year this whole 
division will practically be ready for traffic. 
hundred and fifty miles yet remain before Edmonton 
is reached, and 60 per cent. of this is graded. 

Industrial. 

It is said that the American financial crisis is 
having a severe effect upon the town of Limdges, 
France, noted for its manufactures of chinaware. 
It is also reported that a leading manufacturer of 
porcelain has dismissed 200 employees. 

A meeting of the employees of the Erie Railway, 
representing every branch of the service, was held 
at Jamestown, N. Y., Monday, to consider forming 
an Erie Employees’ Pension Association. The 
company presented a plan on which it would assist 
the employees, and this plan was formally accepted 
Tuesday. It will be fully developed early in 1908. 

A press dispatch reports that L. W. Fogg, 
statistician of the United States Steel Corporation, 
is of the opinion that the country’s supply of coal 
will be exhausted in less than roo years. Mr. Fogg 
says: ‘‘Iron manufactured in Pennsylvania alone 
exhausted for coke from 1,700 to 2,000 acres of coal 
last year, while over the entire country we exhausted 
approximately 43,000 acres of coal in 1906. Our 
production of coal is doubled every ten years. 
Should this rate of increase continue there will be 
grandchildren of some of our present operators 
who will witness the exhaustion of the entire coal 
territory of the United States. With this coal 
wealth in the ground it behooves the operator to 
develop his property economically and without 
waste, making each acre yield to him all that it 
contains:" 

The quantity of coal used in the United States 
in-the manufacture of coke in each fifth year from 
1880 to 1906 is approximately as follows, in short 
tons: 





5:237;741 «1900 ss sone cen -nuee SGa RES SAS 
<= 8,071,126° 1905 2y ogee 49,530,677 
- 18,005,209  1906.............. 55,746,374 

20,848,323 

Miscellaneous. 


For the first time in its history, the number of 
aliens entering this country in the month of October 
has passed the 100,coo mark. In the month just 
closed 111,513 immigrants were admitted, an in- 
crease of 11.5 per cent., as compared with 99,974 
a year ago. ‘The countries sending the largest 
number of these aliens were the following: 





1907 1906 Inc. 
Austria -2- 225 domes Japan te cad AOE 10,456 2,065 
Hungary . -- 15,656 12,979 2,677 
Germany . 5,381 4,853 528 
Greece... 3,110 5,085  *1,075 
Ls See eee -e- 18,478 22,163 3,685 
Russia and Finland..... 16,841 16,306 535 
United. Knigdom ... 14,698 — 11,802 2,806 
Japan. 232. ssnueseeeeas - 1,616 684 932 
British North America -.......... 4,766 1,849 2,917 


* Decrease. 
The total immigration from Europe in this month 


was 101,638, an increase of 6,670 over last year, 
while the same figures for Asia were 3,086 and 
1,618 respectively. The total immigration for the 
ten months ending with October has been 1,029, - 
168. The immigration from Canada is still increas- 
ing. October’s figures show an advance of 22 
per cent. over September, 1907, and 157 per cent. 
over October, 1906. 

_ ‘The German budget of the next fiscal year, in- 
cluding all departments, estimates total.expendi- 
tures at $687,514,600, an increase over the last 
fiscal year of $38,416,693. 


Three ~ 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending Neremtber 21. 


a Current week, t 1906. ¢ Prior to 1906, 







































COVERNMENT Last sale. Last sale. Last sale. Last sale. 
Last sate. Ist 58, La C. & Dav...... 1910 106'2 July | Int. & G. North Ist 68, g..1919 alo Nov. General lien 3s, reg...-....... 70 May Cony. 4s, fully paid.......... a80 Nov. 
U.S. Gov. con. 28, coup Stic 10444 Oct. ist 6s, So. Minn ..... 2... 1910 a\02 =Nov. 2d mtge g. 58............. 1909 a90 Nov. St. Paul-Dul. div. g.4s...1996 95% Jan. Ore, Short Line 1st 68 ...1922 a107_ Nov. 
OOM 28, TOR co sece snes eae 109 Nov. 1st5s, Hast. & Da.......190 100% July BAMURe | 62---5-. ~-19% 60 Oct. St. Paul & Dul. Ist 5s...1931 [113 Mar. Ore. Short Line con. 58..1946 @l00 Nov. 
4s coup .-.. “1907 10073 June \st 7s, Hast. & Da. .....1910 102 Oct | Lowa Cen. aes g-58. = 100 Nov. pe se eco ee 1917 100 Oct. Ore.ShortLine ctfs gtd ref.4s a78'2 Nov. 
4s reg.... --1907 10149 May Chi. & Pace. div. 68 ...... 1910 104 Aug. Ly SP be es 1951 73% Nov. Ist con. g. 48...... ...-..1968 198'2 Oct. Ore. R’y & Nav.con.g.48.1946 a87%4 Nov. 
48 coup... --1925 124 Noy.| '8t Chic & Pac W. 5s..1921 105% Nov. Kansas city Southern 3s..1950 6549 Nov.| St. P.&N. P.gen.g.63..1923 11642 Sept. | Utah & Northern ist 78.1908 100 Oct. 
49 reg.... ----1925 119% Oct. Chic, & Mo. Riv. 58...... 1926 169 Aug. | Lake Erie & oe 1st 5s..1937 allo Nov. Wash. Cent. Ist g. 48....1948 +93 May | Vandalia con. g. 48........ 1955 94% Oct. 
“7 wecteee -1908-18 1024, Nov. Min. Point div.5s........ 1910 1012 Sept. 2d mtge yp pice, Stans Mea 1941 107. June | Nor. P. Ter. Co, 1st g.68...1922 1135 May | Vera Cruz & Pacific4'2s..1934 98 Sept. 
ROR 2: oe oe ---1908-18 al0L Nov.| Chic. & L. Sup.div.5s...192] $115% North’n Ohio 1st g.58...1945 110 April | Pacific Coast Co. Ist g.58..1946 100 Nov.|! Virg. & Swn. 1st gtd 5s...2003 al00 Nov. 
Small bonds .......... 1908-18 102 June Wis. & Minn. div. 5s....1921 106 Aug. | Leh. V.N.Y.1stgtdg. 198. 1940 alo2 ov. | Panama Ist s. f. g.4498....1917 10235 Juiy | Wabash Ist 5s.............19389 al0l44 Nov. 
Dist. of Col. 3-65s reg....1924 $117.9 June| Dakota & Gt. So.5s...... 1916 106 June} _ Gtd. 449 reg...... -... 166 May | Penn.—Pa.R.R.conv.3%98.1912 a87 Nov.| 2058.....-.-...-.....--.-- 1939 a90 Nov. 
U.S. of Mex. ext. g. 1. of Terminal g. 58........... 1914 101 Oct. | Leh. Val. Coal gtd 5s......1933 106 Oct. 10 yr conv. g. 342......... 1915 as5%4 Nov. Ist lien Equip. s.f.¢.58.1921 102 Mar. 
1899, skg fd 5s ..-........... a9444 Nov.| Mail. & Nor.1st6s........ 1910 106% Feb. | Leh. Val. of Pa. con. g. 48.2003 87 Nov. IM YTIGONY, TOR) (2a-cas eee eee 9 July| istlieun50yrg. term 4s..1954 93 Mar. 
4s gold deb of 1904 .......1954 a89 Nov. Mil. & Nor. ist con.6s...1913 107 June] Leh. V. Ter.lstgtdg.5s...1941 al06 Nov. ist real rae 48 ..... 1923 104 Oct. Det. & Chic, ext.1st g.58..1941 104 Oct. 
Panama Canal Loan 10-30- C.,R.1.& Pac. Ry coup. 68. oe Leh. & N. Y. Ist gtd if 48..1945 9542 June OOM ROR on soon case ore 1919 105 Nov. Deb. series A6.....-..... 1939 90 June 
IMOAT 28 tnces ope ata Worse <2 1936 7105'g Oct. . tL 191 Elmi’a,Cort.&@N.gtdg.5s.1914 113% Jan. Phila, Balt. &W. pen 8 48, Deb. series B.......----- 1939 a40 =Nov. 
Rep. of Cuba g. 5s ext.debt.. a96 Nov. Long Island Ist con. g-58..1931 109% Oct. TOR ead aee ens aben ee oes 1943 104% Dee. Ref. and Ext. 48......... 1954 a38 Nov. 
Japanese Gov’t 4's sterling : Gen. g.48 -1938 89 Oct. All. Val. gen. gtd z. 4s...1942 99 June Omaha div. Ist g. 3498...1941 80's Feb. 
LC ea ae See ee eee 1925 @858 Nov. Col. tr. 48, ser. G ....--.- 1909 +9742 June} Gtd ref. g. aS = 22.1949 92 Oct. Pennsylvania Co.— Tol.& Chic.div.ist g.48..1941 9642 June 
2d. Series 449... -..-- @8443 Nov. Col. tr, 4s, BOP. Eo nsaes as 1910 $97 Unified g. 4 1949 84 Sept. Br. etfs, gtd $'98:°.-..-.- 1916 = 93 Oct. Pitts. Terminal 1st g. 48.1954 at0's Nov. 
AR MUCTIAN DS © sace acs ce 931 a77° Nov. Col, tr. 48, ser, I -........ 1911 $97'4 N.S. poh ishoon: gtd g.5s.1932 +109 Nov. Gtd.32col.tr.gtd3 gser.A.1937 *90'. June Pitts. Siete = 2d g.48.1954 @al5 Nov. 

Philip. Isl. land pur, 4s . ‘oi: 34 111 May Col. tr. 48, ser, J.......5- 1912 9212 Nov. a. e's ag Ar 4 & Man, Bo Gtd.3/g8 col.tr.ctfs,ser.B.1941 84 May St L., K.C. & N. st. Chs 
_ Philip. Isl. Pub. Wks. 48..1936 +108% Feb. Col. = rr ser. er 1914 $964 1Sb-COR.M. OB occ. > ses: 1935 105 April Gitd. 3° col.tr.ctfs,ser.C.1942 +389 Oct. B. Me > 6Bce -- 1908 100 May 
s Jan. N.Y.& Rock. Bohist -58.1927 10944 Jan. Gtd. g. 328 tr. ctfs, ser.D1944 +9012 Mar. | Wash. Term. Ist gtd34s..1915 874 July 
a TATE AND CITY. B’klyn&. Mont’kist5s..1911 $934 Sept.| Gtd. 449s istce..... 22... 1921 100 Nov. | Western Maryland Ist 48.1952 a62%2 Nov. 
N.Y. City 4 ‘as, 1917, temp.ctfs. a@102% Nov. Feb. | Louisiana & Arkansas 58.1927 102 Sept. Gtd fon reg... 22. fee 10L July QONV. 19 eee canses-<a-0 1952 50 Oct, 
N.Y. City 4428, 1957, temp.ctfs. al05'3 Nov. Aug. | Louisville & Nashville— 4p.c.15-25 yrgtdg.loanof1906 as84 Nov. W.Va. Ct. & Pitts.lst6s.1911 [iu642 Aug. 
N. Y. City 442s, 1937, TOR sosee 105%g Nov. Nov. Collateral trust g. 5s ....1931 105 Oct, Ey oe & C.1st7s....1912 +1275, W’n N. Y. & Pa. Ist5s-...19387 112 Oct. 
North Carolina con: 4s-...1910 1004 April INOVo jeOOL Un ahve ssccnteccs csc [O23 SOME INOW) | 2078 voce se <tucoaon ce... 1912 7119) *«dume'| “Ing 5s) 222. --2225,3948. 34. Feb. 
North Carolina 6s.-........ 1919 126 Mar.| Bur., G.R. & N. con. ist New 0. & Mob.ist6s...1930 125% May P. Kid 3. = St.L.g.4498,A.1940 107 Nov.| Gen. g.3-48...... ........ 1943 89% June 
Tennessee Settle. 3s..-.... 1913 «92% Oct. & col.trust5s ......... 1934 108'g Sept. New O. & Mob. 2d 6s....1930 {1224 Mar. g4 196; Dice. seeeeeee -1942 107%3 Aug. | Wh’ling&L.E. ot Ist g.58.1926 104 Oct. 

SmallBonds ..2-2..:..,ccs0. 954 = =Oct. Ced.R.,I.F. & N.1stg.58.1921 $111 General mt geés -........193' Novy. eries C, g. 4}98.. ..1942 +1244 Jan | Wheeling & L. R. R. 1st 
Virgina def’dés, Brown. Bros. 23 Oct. | Choe. ,Ok. &GQ@’lf gen.g.58.1919 al04'44 Nov.| Gold is........-.........- 9 Oct. Series D, gtd 4s........1945 10034 Mar. CON S348 Soe ees eee 1949 76 Oct. 
Virginia fd deb. 2-3s....... 1991 9344 May K’k & Des M. 1st 58..... 1928 101 Oct. E., H. & Nash. Ist g.6s..1919 alll Nov. Series E, gtd g. 3igs....1949 91 Feb. Wheeling div. Ist g.5s..1928 110 Dec. 
RAILROAD Chic., 8t.P., Minn. & Omaha— St. Louis div 1st 6s......1921 117 May Tol.,W alhonding Vy. Teor Wis. Cent. Ist gen. g.48...1949 a72'42 Nov. 

ee Consolidated 6s.-........ 1930 all8 Nov.} St. Louis div. 2d g. 3s ...1980 7242 Feb. istgtd 198, series A 1931 103 Aug. MISCELLANEOUS 

Ann Arbor Ist g.48-.-...-.. 1995 a73 Nov. C., St. P. & Minn. 1st6s..1918 128 Aug. So. & N. Ala. gtd g.5s...1936 L111 May C.,St. 1 & P.ist con. g.58.1932 110 Sept. | Adams Exp. col. tr. g.48..1948 a79 Nov. 
Atchison, Top. & Santa Fe— St. P. & Sioux O.1stg.6s.1919 110 Oct. Unified gold4s-....-.....1940 a92 Nov.| Clev.&M. istgtd g.44g8..1935 $110 Am. Cot. Oildeb. ext.4428..1915 as80 Nov. 
Gen. g. 48.-.-.-- -------.-- 1995 a89%4 Nov. | Chic. Term. Transfer 4s...1947 9754 April Pensacola & At. ae a: --1921 | 112 Jan. Erie & Pitts., gen. 3438s,ser.B 92 April] Am. Hide & Leathers.f.¢.68  72' Nov. 
Gen. g. 48, reg .--.--...-.---- 90}2 Nov. OGupont Offsesss=seaee 109.44 May Pensacola div. 68 - Aug. G. R.& Ind. ext. gtd41g8.1941 +108 Sept. | Am. Ice Securitiesdeb.6s..1925 79 July 
OOS eer 1995 a80'4 Nov. | Chic. & W. Ind. gen. g.6s. — 114% Oct. Ky. Central g. 4s .. § Sept | Pere Marquette— Am. Ice Sec. 6s,small bonds.. 82 July 
Adjmt. 4s, stpd.-..........-- G35 NOW. |) CON.) 48. Jc scace-cs-e ete oes 1952. 97’g April] Nash.,Flor.& S.1stg. 37 113'2 Feb.| Flint & Pere Marq.6s...1920 112% Aug.| Am. Spirits Mfg ist g.68..1915 96 Oct. 
OTS eee a8) = Nov. | Cin., Ham. & Dayton— Mob. & Mont.1st g.4498. "1945 +103 July 1st con.58 .....--....-----1939 100%, April} Am. Tel. & Tel. col.tr.4s..1929 783 July 
Conv. 5s, 1st in. paid........ a90 Noy.| Oin.,Day.&Irlstgtd5s.1941 102 June} L.&Nash.-So.Ry joint4s.1952 88 Oct, | _ Port Huron Diy, Ist 5s..1939 [1062 Sept. | Am. Thread Ist col. tr.4s..1919 a2 Nov. 
Gh a891¥2 Nov.} Cin, oe Rn Waist ref. Hend Bridge !st s.f 63.1931 t108'2 Jan. | Pitts.,S. & L. E.1st g.58.1940 f120 Mar, | Am. Tobacco6s -1944 a90% Nov. 
Deb. series G......-....- 1909 985 May qua <ccesceslOOS en Ba. Jal Atl., Knox&Cin.Div.g.4s1955  88'2 Aug | Reading gen.4s............1997 a83 Nov.| Am. Tobacco 4 "1951 a60 Nov 
Deb. 4s, series H-........ 1910 96 Feb. In Dee. ewin Ist g5s .1935 98% Uct. Atl, K. & Nor. ist g,5s.1946 1116 July Jersey Cent. col. g.48...1951 85 Nov.| Brooklyn Rap. -Z. 58..1945 92 Oct. 
Deb. series IT: ...._...... 1911 £9842 Cleve., Cin., Chic. & St. L.— Mexican Central con. 4s 3 Nov.| Phila. & Reading con.6s.1911 +110%g Mar.| Ref. conv. 4s-............- 2002 a574% Nov. 
Deb. series K........-...- 2017 104.) NOV: |e Gens e2ae ees tos. occ 1993 a89'2 Noy.| 1st con. income g.3s. Nov.| Phila. & Reading 7s ....1911 f115‘2 Mar.| Kings Co. Elst g. 48 ..1949 a@85 Nov. 
East. Okla. div. 1st g.48.1928 93 May Onin aie: ist g. 48 ~.-1939 9933 Jan. 2d con. income g. 3s - Nov. | S.A.&A. P.1stg. gtd4s.. -1941 a72 Nov. Kgs | Co. El. 1st g.4s stpd gtd a7s% Nov. 






Atlantic Coast Line 48.-..1952 48312 Nov | st. Louis div. 4s.... -....1990 a802 Noy | M., St. P. & S. Ste. M 3.F.& N.P.istskg fd g.58..1919 tli2%2 Jan | BiklynGityist con.5s..1916-41 99% Oct. 





























Sav. ae re con.g.68.1934 +132% Jan. st. Louis div. 1st re, 91 Nov. | SanFe P.&Ph.Ry.1stg.5s.1942 102 Sept.} Bklyn Sub.gtdg.5s-1 57, ; 
Ist g Pe, eee 1934 $1125, W.& M. div. oe 48.1991 95 St.Jo.& Gr. Isl'dist2-2 48. 1947. 82 June Be Oe EL ire, Lee oe 2 an 
Br swick& West, oe 481938 {99'5 Mar. White W. Val.ist g.48..1940 +98 Sept. 48 June | St. Louis & San Francisco— Nassau Elec. gtd g.48..1951 70 Nov. 
Sil. erie oh O.& Gulf g.48.1918 94 ., St. L.& C.1stg.48.1936 98! Sept. | Minneap.& St. L.1st g.7s. wey 130 Mar. General mtge 5s - - -193 Nov. | Bklyn 0. G. 1st con. g. 58.1945 a8742 Nov. 
id. 1st gtd 5s... o” Me ‘St hoe Re Istg.4s,reg.... 9844 Oct. Tat COMM. 58. cece ston ss 103 Aug.| General mtgeés - Nov. | Butfalo Gas Co. Ist g. 5s..1947 60 Oct. 

L. L & N. collateral g. O., L,, St. L.& CO. con. 6s..1920 +105 ist and ref. g.43-. ai5 Nov.| St, Louis & San Buffalo & Susy. Iron Co, 
Baltimore & Ohio 3°28 C..8-& es con. ist g.58.-1928 109 June 105 April refunding g. 48 Nov.| ist skg fd5s..............1932 98 Aug 
Sprd& Gol. div. sta. 48.1940 +9934 1182 Jan. MOONS Get 4Sscser concurs oe 19 Feb. | Central Leather Co. g.58..1925 a79 Nov. 
Peoria & B.ist con-4s...1940 8  Novy.| DesM.& Ft.D.1stg.4s..1935 197 April] 5-year 442 gold notes... _. 1908- #98 Nov. | Chic. June. Ry. col. g.58..1915 101 May 
Peoria & E.income 4s...1999 a39 Nov. | Missouri, Kansas & Texas— Southwestern div. g.5s..1947 $1024 Col. igre = g.8.f.¢.58.1943 a75 Nov. 
Clev., C.,0.& I.con.781914 11553 Oct. PEtant ee 4syse ee eeeee cee 1990 @92% Nov.| K.C., Ft.S.& M.con.g.6s.1928 11643 May] Deb. g. ESSewatse COLL 8,87) UA DYN 

Gen. con. mtgeg.6s......1984 127. July| 2d mtge4s.............--.1990 a76 Nov. K.C.FtS.&M.ref.gtdg.4819386 a6l4g Nov. | col. hadi, Tint ‘Mtge g. & 
Pp, L. EB. ew. Va. g.48..1941 85 Oct. | Golorado Mid. Ist g. 48....1947 @535 Nov. Latiext. g2b8ssccccceos ens 1944 -97 +Nov. Oz.&Cher.Cent.1st gtd5s1913 9642 Sept.| col. tr. 58...-... ....--..19384 @38'43 Nov 
Monon.Riv.istgtd g.58-1919 105%, Feb. | Gol. Southern Ist 48....... 1929 a76+9 Nov.| Istref. 49 -............-.- 2004 «7744 Nov. | St. Louis Swn ist g.48....1989 a80 Nov.| Com’! Cable ist g. 4s, reg.2397 89 = July 
Ohio ae 1st g.58....-.- 1936 FU3' Nov. Ref. & ext mtge 449s ....1935 95 Feb. Gen, mtge 4.9 s.f.......1986 75 Nov.| 2dincome 4s.............. 1989 69 Oct. | Cons. Gas con. depts. -1909 a98 Nov 
Gen. 58 ----.-----.--- -.-- 1937 {11022 Jan. | pelaware & Hudson Canal— K. C. & Pac. 1st4s......- 1990 9542 April| Con. g.48 .....--....--..- 1932 @59 Nov. | Con. Tobacco g.48.-........ 1951 a5¥'2 Nov. 
Pitts. Ciev eto. Istg.6s.1922 $119! 10-year deb, 48........... 1916 a89 Novy. St.Louis div. 1st ref.g.48.2001 82 ct. pide sPointTerminal5s.1947  101+8 April | Conn.Ry& L.1stref.g.4498.1951 9734 Oct. 
aa i & West. ist 4s ....1917 844 Oct.| penn. div.7s............. 1917 +133 Feb. Dallas & W-1st gtd5s...1940 104% Jan.| 3t.P., M. & Man, 2d 68...1909 103% June | Corn Products ref s. f. 5s . 77. ~Nov. 
L.& W.con-Ist g.58.1933 109%, June| Al. & S.conv. gtd 328 ..1946 @85% Nov | M.,K.&1.of Tex.1st5s..1942 @95'4 Nov. ae Cony SCL eee ees 1933 125 Oct. | Detroit City Gas g.58.....1923 97 Oct. 
Budi. Roch. & Pitts. g-58..1937 113 May] 41, &8.conv.gtd32reg.... 99 May| Mo,Kans.&Hast.lst5s..1942 9344 Nov.| 1st con. 6s, reg -..,..-..-- 1933 134 Dec. | Det. UnitedRyistcon.4198-1932 835, Sept. 
Roch.é& Pitts.1stcon.6s-1922 118 June] Rensir & Sa’togaist7s..1921 133! Dec. ag Sens atts ee Reduced to 448..-......- 1933 104 Oct. | Det.. M.& M-1.g.ine.78..191] {70 Sept. 
Roch. & Pitts.1st —_ --1921 #124 April! ngjaware, Lackaw’na& W-— S., 8. & So. 1st 59..1943 ny Dak> €&08--2--cssees- === 1910 100 Nov. | Distillers Sec. Corp.5s-...1927 a62 Nov. 
Allegheny of Wes Con. mtge 73 1907 1024 May | , Tex. & Okla. nret de 58.1943 100tg oO Montana ex. 48 ......---. 1937 a94 Nov. | Gen. wiec.Co. deb. g. 3428 1342 8644 April 

1st gtd g. 48............ 1998 10342 Feb. Mor. & Es. istmtge7s _.1914 aloo Nov | Mo. Pacificist con. g. 68..1920 1164 Sept. Mont. ex. 1st g. 4s,reg...1937 984, July Deb. 58 warrants, 1st inst. 

Buff. & Susq- isiret. g-48..1951 gt Nov.| 34, & E. 1st con. g.78...1915 11743 Sept 3d 7s ext. at4 per cent..1988 9742 May Mont. Cent. 1st gtd g.6s 1937 125 Aug. Pallas stews g caeee eee agg) Nov. 
Canada South’n Ist gtd 5s. 1908 ai00, Nov.| why. ..& W.latés....19%1 115 Nov rant @-68)220 00 aces a90  Nov.}| Mont,Cent.istgtdg.5s..1937 11542 May] Deb.5s warrants,full paid. al102 Nov. 
COG de Da a 913 a844 Nov N.Y.L.& W.ter.&im.48.1923 a8744 Nov,| 40-year gold 4s....... 86  Aug.| East Minn. div.1stg.5s..1908 100'2 Sept. | Havana Hlec,Ry con. g.58.1952 802 ~June 
dl FOG1BG.- . aces -cens= 1913 100% May N.Y. L.& W.con.58....1923 al02 Nov. ist collateral g. 5s ? 90 Oct. Wil.& Sioux Fs. 1st g.58.1938 11549 Dec. | HudsonCo.Gas Co.1st g.58.1949 102 July 
Centralof N.J.gen.mtgess.1987 all4_ Nov. | non x Rio ar. 1st con 48.1936 a89 Nov. | Cent. br. = gtd g.4s....1919 90 Sept, | Seaboard AirLine dvyr See 63 Nov. | Ingersoll-Rand 58..-...-.. 1985 95 June 
Gen. mtge 5s, reg-.------ 987. 117% =©Oct. ist con. g. 4498 1936 1021, Jan. Cent, Br. U. P. lst g. 48.1948 92%2 April Ref. 58. ..- 2s. tes nseessscar 1911-95 Oct. | Interborough-Met, 4428...1956 a4844 Nov. 
L. & Wilkes. con. 5s..-..-. 1912 100 Ma: Imp. mtges £.08-. f "1928 102 Nov. L, & C. Valley Ist g.59..1926 +110 Atl. & Birm. Ist 4s...... 1933 89 Jan. | Int. Mercantile Mar, 4498..1922 @a5544y Nov. 
L.& W-Coalext.gtd 428.1910 98 Oc Rio Gr. Western 1s 1939 a8l Nov. werd: Val Ind. & W. Ist Flor. C. & Pen.con.g.5s.1943 +1074 Aug. | Int. Paper ist con. g.63.-1918 @l00 Nov. 
Am. Dock & Imp’t5s...1921 107 Aug. Mge& col. tr. ¢.4s,ser.A.1949 87%, Feb. g. 58......-.-----..-----1926 f107!2 April| Car.Cent.1st con. g.48..1949 19642 Mar. Int. Paper conv. 5s --.... 1935 a82'2 Nov. 
Cent. R. R. & Bkg Co. ol Det. & Mack. g.4s Sarit ote re ril| Pac. of Mo. ist ex. he 4s..1938 9612 Sept.| Ga. & Ala. Ist con.5s..1945 106 Mar. | Int. St.Pump deb.6s8......1913 97 Aug. 
Ga. Col. g. 58 1937 95 Oct. |“ Ts¢ lien g. 48 1995 {994 beb,| Pac of Mo. 2d ex. g.5s..1938 116's Mar.} Seaboardé Roanokelst5s1926 106 Mar. | International Traction 431949 694 July 
Cent. of Ga. con. g.58 a8 = =NOV. | netroit Southern "| S§t.L.,1.M.&S.retf & 4s...1929 a70  Nov.| South. Pacitic of California— Inter. Navigation 58...... 1929 70 Oct. 
1st g. 58..---. Saeeee mack 116 Mar. | ~ OnioSouth’n div.istg.481941 +86 Oct General con. ry &1g.58.1931 a100 Nov.| ist 6s,series E& F......1912 107 April| Kan.C.,Mo.,GasCo,1st g.5s1922 98 Dee, 
ist pfd inc 58 = OCt. | On). & Tron Rangeist5s..1937 107 Aug.| ._ Biv. &GultDiv.Istg....1933 85'2 Nov 1st Con. 58.....-----.----- 1937 116 May | Kan.& Hock.C.&C.istg.58.1951 10542 Dec. 
ist inc. g.5s stamped 88 May Dul., S.S.& Atl. Ist g.58.-1937 110 Tats Mob., Jack. & Kan. City Gal.,Har.& 8.A.1stg.63.1910 10343 April} Keystone Tel. {st 5s ...--- 1935 98 Aug. 
2a pfd ine. g. a45 Nov. ones 1937 f11249 Fer. 18t Con. g. 58..--------- 1953 «98 Dec. Mex.& Pac. div.1st5s...1931 104 ct. | Kings Co. E.L.& P.p.m.6s.1997 11642 May 
2d ine. g. 58 stamped ........ 66g Aug. | py in, TOLL ARG aTRE *| Mobile &, Ohio new 68....- 1927 1173 Oct.| Gil. V.G.&N.1stgtdg.53.1924 +106% July | Lack.SteelCo.istenv.g.5s.1923 88 Nov. 
3d pfd ine. g. 58......--.- 1945 a32 Nov. Ps 1941 110% June| EXt-g-68...-...---------- 1927 $122 H.,E. SW. Tex. 1st g.58..1933 +104 Aug. | Laclede Gas Ist g. 5s ..-.... 1919 a97 Novy. 
8d inc. g. 5s stamped-....... ASR ARO ene cere to rn ae Ke Mooi div. 58..... 1947 10243 Oct Houston & Texas Cent.— ist ref. and ext. 58.......1934 L013, Aug. 
Mid. Ga. & Atl. Div.5s..1947 41105, Rie 1st ext. g-48-.-.-.. .- 1947 {10742 Jan.| Gen. g.4g..-.....---------1988 83 Aug.| Wacod&N. W.1st6s....1930 116 Dec.| Man. Ry con. mtgeds.....1990 a88 Nov. 
Mace. & Nor. div.1stg-58.1946 $1152 Hrie 2d ext. g-58.--..-...1919 107¥2 June} gt. Le & Cairo gtd g.4s..1931 +982 June} Ist g.58 -....-.-.--- =n19% . | Met. Blevated 1st6s....1908 a99 Nov. 
Chatt.div. pur.-m’yg.48.1951 (93 June] Erie 3d ext. g.4%28.......1923° 10313 May Oolses4sss ose 1930 +9242 Aug.| Con. g. 68 - . | Met.St. CN. Y¥.)g.0. tr. g.58-1997 101 July 
Cent. Vt-lstmtge gtd g.4s.1920 88 May| Hrie4thext.g.5s.-......1920 108 July | Nash., Chat. & St.L.1st7s..1913 108 Nov.| Gen. g.4s..-.....-.- Ref. g. 4 2002 73 Aug. 
Chesapeake & Oho— Brie 5th ext. g-4s:.......1928 100 June) “jst con. g.53- -....1928 @l02_ Noy. | 8. Pac. Co. col. tr. 43 ---.1949 Lex.Ava&Pav Pyistedssi993 107g Aug. 
Gen. mtge g.4428..--.... 1992 a872 Nov.| Erie 1st con. g.78---...-. 1y20 alls Nov.| MoM.,M.W.GAListés..1917 +1165 S. Pac. 2-5-y1 col.tr.43...1910 95  Aug.| Col. &9thAv.ist gtd5s..1993 103 Oct. 
G. 6s, ser. A .| Brie ist con. g. fd. He ee 12812 Dec.| Jasper Beh. 1st 63. .....- 1923 1164 May] Cent.Pac.Istref.gtdg.4s.1949 a89 Nov.| Bway&7thAvistcon.g.ssi943 100 Oct. 
Mtge 6s...... . | Conv. g.4s, seatp ae 3 a48 Nov | Nat. R.R.of Mex.p. 1. 4a3- -1928 98% July| Cent.Pac.lstref.gtdgd4s.reg. 93% June| Third Avenue gtd g.48 2000 a40'2 Nov. 
TRUDONEDSs 22-5252. 0a ; _| Cony. ne drag sees 953 a49 = =Nov Cun 4a... sree 1951 a75  Nov.| Cent. Pac. gtd g.3428-...1929 @7342 Nov.| Third Av. Ist g.5s..-... 1937 98 Nov. 
ist Con. bs, reg..---.-.-... 1939 7116 June| Erie Railroad— New York Central— oe Eee, T.8. L. ist gta Met. Tel.& Tel.Istsk.fd5s.1918 104 Feb. 
Craig Valley Ist g.58...1940 $112 Feb. Con. gen. len 48 ...--..1996 @68 Nov.| General mtge 319s ..-....1997 @85% Nov. ----- 1951 90% June | Mich. State Tel. Co. Ist5s 1924 98 Feb. 
R. & A. ist con. g.48....1989 95 Oct. Ist con. g. 48, pr. bds..1996 a5 Nov. General mtge 39s, reg .---- se fOoG: || “S. pee of N.Mex.ist6s..1911 104 Mar.| Mil. Gas Light Co. ist4s..1927 9149 Jan. 
R & A.2d con. g.4s.....1989 90 June ist con. g. 48, pr. bds, reg. {90'a Oct.| Deb, g. 43..-.-.-----00---- 1y34 a88 Nov.| S.P.of A. 1st gtd g.6s..1909 104’4 April} Nat. Starch Mfg Ist g.6s 1920 83'9 Aug. 
Warm SprgsVal.istg.58.1941 +1134 Erie-Penn Col. Tr.4s...1951 7413 Nov.| Mich. Gent: bok g-3198..1998 75 Oct.| S. P.of A. Ist gtd g.68..1910 104145 Fek.| Nat. Starch deb.5s.-.... 1925 70 April 
Greenb’r Ry ist gtd g. 48.1940 +99%, Feb, | Long Dock con. g.6s..-.1935 123 Oct. | Mich. Gent. col. g.34as, reg. 84%; Jan.| N.Ry.ofCal.gtd.5s ..... 19338 12 Feb. | New O. Ry. & Light 4428. “1935, $902 Sept: 


Chic., Ind. & L. ref. g-6s..1947 119 Oct | Jeff. R.R.Istgtd5s......1909 101 Aug.| Jake Shore col. g.348...1998 73% Nov.| Aus.& Nwn Istgtdg.5s..1941 +1092 Feb. | N.Y. Dock 50-yr ist g. 48.1951 a85 Nov 
Refunding g.58..-.......1947 105 Oct.| BN. Y. & Brie ist7s...1916 1744 July Lake Shore col. = 34gs,reg.. 74 Nov.| M’gan’sLa.&Tex.1stg.6s1920 filo Nov.|N. ¥.G.B. L.., 4 & Ecol. rr 

















































L., New Alb. & O.1st6s-. 1910 Buffalo & S. W. g.63.-..1908 [1042 Feb | yy y.& Harlem lst34zs..2000 t1019 Jul Ist Teles icoseeenseeses-1918 T107 | Sept, tf, GORc sey aatak eee ote. 1948 a77 Nov. 
Ohic. & Alton g.342s......- . | Chic. & or ikegh: eee a107.2 Nov.| ‘West Shore gtd coup.4s.2361 95 Nov.| Tex.& NewOri.con.¢.55.1943 $104. Sept.| Pur. money col. tr. g.48..1942 65 Nov. 
R. R. Refunding g- 3s. “1949 60 Noy.| N-¥-& Green. 1 eer 1946 12119 West Shore gtd 4s, reg .....- a9s Nov.| Oregon é& Cal. gtd5s....1927 97% Nov.| Ed.Blec.Uiistconv. g.5s1910 10043 Aug. 
Chic. & Ea. Ill. 1st cur. 68. ne 102 Oct.| N.Y.,.L.E.& W'n sone 1 sn a Ork Ist gtd’g.4s..1936 984g July | So. Pac. R.R. Co. 1st ref. Edison Elec. {ll.con.g.58.1995 11344 June 
1st con. g. 65. - 193 Nov. R.&. Co. 1st cur. gtc papa T12134 Sept. R., W.& O. con.1stex.58.1922 al03'2 Nov. mtge s. f. 4s -1955 a@82'2 Nov.| N. Y. & Queens Elec. Lg 
Gen. con Ist 5 Nov:| N.Y¥., L. E. & W’n Doc A ey Oswego & Rome 2dg.53-1915 103 Aug.| South. Ry. 1st co -1994 a92 Nov.| & P. ist con. g.5s.- 71930 95 April 
Ist g. 4s, ref. & 2 April & Imp. Co, nau cur. 68..1913 110976 Sept.| N.Y. & Nor. 1st g.58....1927 110’ May| M’phisdiv.ist g.4,419&531996 113 May | People’s Gas & Coke con. 
Chic. & Ind. C.1st5s....1936 103 ct. | N-Y¥.S.& West. 2d g. 418.1937 10044 Dec | Monk & Mist gti, 48.1991 97 Mar.| St. Lows div. Ist g.4s...1951 78 Oct. 6 11943 1161g June 
Chicago & Northwestern— ist refunding 5s 1937 N. Y.& Put. istgtdg.48-1993 101% Dec.| E.T.,V.&G.con.1st g.58_.1956 a100%2 Nov. . 2.58 "1947 a9“ Nov. 
Consolidated 7s. ........- 1915 116 Oct. Gen. a &. ae -| Utica & B. R. Se g.45..1922 103 Oct.| E.T.,V.&G.div.istg.5s-.1930 110% July| Ghic. G. L.& Coke gt 37 a9 Nov. 
Sinking fund 6s.-... 678-1929 107 June Terminal 1st g oy “ 0% May Rutland ist con. g. 4498-1941 +1061 Bast T. reorg. lien g.53--1 110'2 June| Gon. Gas ist gtd g.58....1936 100 Oct. 
Sinking fund BB, POH nos 10644 June Wilk.& E. iste g-58..1942 10542 May| Rut. Cana. lst gtd g.43.1919 88 Nov.| Ga. Pac. ist ¢.6s.. 23 Aug | Mut.FuelGasistgtd.5s 1947 100 June 
Sinking fund 6s -...1879-1929 104'2 Oct. Midland of N.J.6s....1910 100 Nov.| gt Daw.& Adir.istg.58.1996 +122  Jan.| Georgia Midland1 Sept. | Providence Securitiesdeb.4s. 65 Oct. 
Sinking fund 58, reg ae 10442 Noy. | Ev.& Ter. H.istgen.5s..1942 100 Oct | Ogdensb. & L. Champ. Ala, Gent. 1st6s-- Jan. | Portland R’y ist ref.5s-...1930 10l% April 
Sinking fund deb. 5s ....1933 11049 Sept.| 18t con. 6s.-.........-.--- 1921 116 = June Tstigtd Geis scccceseeace 1948 872 Nov.| Atlantic& Dan.ist 5 June | Proy-Loansoc.N.Y.g.4428.1921 99 May 
Sinking fund deb.5s,reg.... 117. Feb.| Mt. Vernon div. 6s .....-1923 $116 Lake Shore & Mich. Sv.— Atlantic& Dan. 2d mtge.1948 +92 June | Rep.Iron & Steel Ist mtge 
Debenture 5s ..-.-....... 1909 a99 Nov. | | Sullivan Co.Br. Istg.58.1930 106% Feb.| @, gigg.......---.0..2---- 1997 a86 Nov.| Colum.&Greenv.istg.6s.1916 11L Feb. | and col. tr. sink. fd 5s...1934 90 Oct. 
Deb. 5s, reg.-- *..1909 100% Oct, | By-& Ind. con. gtd és..... 1926 {116 April] @ 3199, reg........-.--.--.--- '87 Nov. Va. Midl. gen.58......--. 1936 103 Oct. | st. Joseph By Light, Heat 
Woxtension 4s... ---1926  98%4 Sept. | Ft-W- & D.C. Ist g. 4-6s.. : Deb. £.48...... ....2....1928 @8442 Nov.| Virg. Mid. g. 5s, stpd...1936 107  May|  & Power Ist g.5s-......1937 11034 Oct. 
Extension 4s,reg.--... -... 97 Sept. Bt. W. & Rio Gr. g.3-48....1928 a@73 Nov.| gg oil e eee eee 1931 uw8344 Nov.| Virg. Mid. series B6s...1911 {109 June] gt.Paul C’yCablecon.g.5s.1937 110g Nov. 
Gen. g. 3428 ..-.-.-. ...1987 a90 Nov, | GalwnH. & H.1stis.. areata Goal 68 secs. 1934 109 Oct Virg. Mid. series D 4-58-1921 10812 Dec. | Tenn.Coal, Iron & R., Bir. 
Gen. 328, reg.- ---1987 196 Nov. So Bay deb. A Pitts. & L. E. 2d g. 5s, ser. Knox. & Ohio ist g.6s...1925 17% May div., ist g.68 ..... ae as aloo = Nov. 
30-year deb.5s. .--1921 101% Oct. -B IAN ds: Bes donee ees 1928 10749 Nov. W’n N.C. 1st con. g.68..1914 L06'2 Sept Gen. 5s. ae ast Nov. 
30-year deb. 53 .---...-... 1931 103 June| G. B83. Ts.ist ref. & ter.g. Mick: Cent, mort. 4s..... 1940 100% Jan.| South Car.& Ga.lstg.58..1919 95 Nov.| ‘Tenn. div. ist 6s....- 101 Oct. 
Ott., O.F. d& St-P.1st5s..1909 100% May | Hock. V. Ist con. g. 4128 GH ss en eee 1000 a. 104 Dec Mobile & Ohio col. g.4s..1938 79 Sept. DeBard. C. & I. gtdg. 6s..1910 100 May 
L.S. &GW.1st g.68..192] 118 Oct. Ist con. 4498 reg--.- 1st @. 328-2. 2nc25 eee ee 1952 92% May Rich.& Danv.deb.,stpd.1927  99'2 Oct. | Underground Elec. 5s ....1:908 6444 Sept. 
Mi igan div-1st g.6s8...1924 f128'2 Feb. Col. Hock.V.1stex.g. istg. 3428 sec. by ist mtge Rich. & Danv.con.g.6s..1915 1094 Aug. | Union Blec.L.&P.Co. ist5s.1932 101 May 
Ext. & Imp.5s ---1929 113% May| Col. & Tol. Ist ext. 4s. “1955 99 April 61 Se esse 9% Dec.| W.,0.&W’nIst cy gtd4s. a 96's Jan. | Union Ferry 53.-...-..-.----.-. 85 Oct. 
Nor. Illinois 1st 5s....... 1910 +1054 Illinois Centra] istg.49...1951 104 July a Sol adences sueusvaceekslOek- PLIbhs > od OY Prior lien g. 58 5 $1153g April | QnitedRysot St.L.istg.4sl.944 79 Oct. 
Winona&St.Peter 2d7s.1907 100% Aug. ist g. 4s, registered TOG: sseseuenedeeectur 1931 t119 “June | Ter. Ass’nof St. L. st das. 1939 108 an. St. Louis Transit 5s.---- 1924 964g April 
CO B. & Q., 48 joint bonds.1921 a854 Nov. Col. tr. %..48.-- 2.22. c00se 97 t. nN ¥. ,C.& St.L.1st y.4s..1937 94 Nov.| istcon. g.5s......... 4-1944 Lil July | United R. R. of San F.4s..1927 72 Sept. 
4s joint bonds, reg........... 84445 Nov, 480 ON, Os, Oe ean ~ 195 ; Jat 4s, reg aes ES 10244 Mar. Gen. refund, s. f. &. 451933 90 <Aug.| U. 8. Envelope Co. Ist 
Debenture 58 -.--- 1913 94 Nov. CS te pera Cac De N. Y. tg 4s, St.L.Mer. Bdge gtd g.5s.1930 LiL Dec. Bink, 10. @. GS.<-.-0 cs-50 1918 103 Mar. 
Southwest. div. 4s ---1921 90 Oct. A aes a8 eee pee ieats 1 R. con. g.58.1937 113 Oct. | Texas & Pac. 1st gold 5s..2000 a105 Nov.| U.S. Leather s. f. deb. 68..1913 a@\0044 Nov. 
Denver Div. 48.... --1922 965 Oct. 31ys g-, reg... N. Y., Ontario & Western— 2d gold inc. 5s. et EE 200 LOZ, NOW, U.S. Realty & Imp. conv. 
Ulinois div. 3498 -........1949 a83 Nov. lates 3s, sterl. 2500, 000--71951 £70 Refunding ist g. 4s...... 1992 a8 Nov.| LUouisianadiv.istg.5s...198) {110 Mar.| deb. 5e --.-.---- ~e-ee-1924. @70 = Nov. 
[llinois div. g.4s_. a2 Nov. Western line 1st g. "48....1951 9734 Aug. Baginveren SE So tea ae ecenea 9% Aug. | Tol.,Peo. &W.1st gtd.48..1917 30 Oct. | U.S. Reduction andRef.6s.1931 90 Aug. 
Towa div.s.f 48.........1919 96 Nov. Belle. & Caron. 1st g. 68..1923 $122. Norfolk & South. ist g.58..1941 100 Oct, | Tol. & Ohio Cent. ist5s....1935 103 Oct. | U.S. Stl.Corp. 10-00 yrsf.g.58 a738%m Nov. 
Iowa div. s.f. 5s... 106 July | Cairo Bridge g.48-...-..- 1956 102% Jan. | Norfolk & West. gen-6s...1931 alls Nov.| Gen. g.58.--...-.---.----- 1985 102 May Registered 58.....----- .---- a7343 Nov. 
Nebraska ext. 48 -...-. a9 Nov.| Car.&Shaw-Istg.4s....1932 97 Mar.| New Riveristg.6s......1932 {12744 Oct. Kanawha & Michigan 4s 1990 a8) Nov.| Vietor Fuel 5s..--. -.-..-.1953 9% Heb. 
Nebraska ext. 48, reg -....-- 10144 Dec.| C.,St-L.& N.O.g. 3lgs..1951 8844 Feb.| Imp. and ext. g. 63 ...-.. 1934 129 June bmg St.L.& W.pr.lien34a3.1925 80 Nov.| Va.-Car. Chem. col.g.5s 1912 97% Aug. 
Han. & St. Jo. con.68...1911 10542 July| C.,St-L.& N.O.g.5s...1951 118'4 April| Div. ist lien& gen. g.48.1944 87 Ort ey lees ye eee ees 19:0 @57 Noy.| Va. Iron, Coal & Coke 5s .1949 a7843 Nov. 
Chicago, Mil. & St. Paul— Memphis div.1stg.43._.1951 98" Wor) 18b CON. @)48 5 cc vescns eos 1996 as8% Nov. ror. Ham.& Buff.istg.48..1946 95 Dec. | Westchester Ltg Co. g.58.1950 101% Feb. 
ist Iowa & Dak. ext.7s..1908 ¢18219 April | St. Louis div. g.3s.-...... 1951 78% Feb.| Poca.C.&C.Co.joint 48.1941 a73 Nov. Ulster & age Henge g.58..1925 al0242 Nov. | Western Union g. 4498 -+=-1950 86 = Nov. 
Gen. mtge 4s, ser-A_.... 1989 al0d ov. St. Louis div. g.3498.....1951 82 Oct. Scioto V & N.E. gtd4s..1989 90 Nov. Sat rer, | @. 40s55..3.-5.--.- 1952 +93 Sept. Col. trust cur. 5s......... 1938 97 Oct, 
Gen. mtge 4s, — reg.1989 100 Oct. | Louisville div. g.34a8....1951 89 May | North. Pac. piiorMense-.-1007 a% Nov.| Union Patitic Ld @’t4s..1947 a95'44 Nov Mutual Union Tel s.£.6s.1911 104 April 
Gen. g. 348, series B..-.1989 82 Nov Omaha Div. Ist g.38....1953 +7843 April| Prior lien, reg...........--.. 98% Oct, WROIGNGRAS Cems -Ga seen cence 98 Sept. | Westinghouse Elec. & Mfg 


1st 68, 5. W. div..........1909 aL02 Nov, | Ind. Ul. & Lowa lst g. 43.1950 . 934g May General lien 38 .......-.- 2047 a62%4 Nov, Conv. 48, 2d inst. paid........ 86 Sept.! conv. sink. fund6s -..... 1981 @60 Nov. 
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Transactions on the New York Stock Exchange for the Week ending November 22. 


a@Unlisted. 01%ex. ciInwarrants. dIn warrants; 2% to holders October 10, 1907, and 2% to ho’ders April 10,1908. * ex. té6ex, +¢2ex. @4ex. 1 12 ex. 






































































































































































































































































































































































































































































a > 
Sat., Nov. 16 || Mon., Nov. 18 || Tues., Nov.19|| Wed., Nov. 20 || Thurs., Nov. 21 | Fri., Nov, 22 
ayorn | nonas | are ona ante | Fe | Mgnget | Muga | bee Sete | 
- ut- 0. aymen 2 2 “ < 2 x in 4 2 
canting standing Wh. dividend BS ye apie S 21s lls/2z (ssl zis llsiz2zisllzs zisiiseizis week 
S ate Ello el STS ye RS sy elR I STR ST oHRl ATs 
12,000,000 | $36,000,000) #14 Dee. 2,1907| J & D | 300 | 240 | 330_| 150 Adams Express.......... Seana sunceravanae S| oO hanes we yen eS C85: 6K]! ee ee oe so fies | ee we. | es 100 
#20000 SE Ae -: 2738] 16 16%) 4 Allie- Chalmers: 22-sccce. cee serene ney | ieee yee 53) 573] 5]] .. | .. | .. A See te Whee ft ms 53) 538) 5% 200 
1000 ¢ 10,550,000) “is, Feb. 1,1904] 67 | 40 | 43%] 14 || Allis-Chalmers pfd....-.-.----------- fleece | rd | [rea | Re Been he] <= 4) 1439/14 8a) 1 4atl ey eer ee a te nol lee 200 
153,887,900 | 9.2... 1 Nov. 25,1907} @ 11844] 92%] 121%] 41%4/| Amalgamated Copper-...-. See 4634] 4545) 46%4|| 4814] 46%) 4655)| 467%] 454} 4542|| 4624] 45 | 45%4|) 4672) 4545) 46%2/| 4748) 46 | 465%)) — 167,050 
17,114, L00 ae 4 ais eerie - 3442] 20 10 Am. Agricultural Chemical Lecweeme 5 | Wey ee 12%] 1242] 1249]| 1249] 12 | 12 say) eee oe | ee | = UR) ee 400 
18,382,000$]  ------ 3 Oct. 15,1907] A&O} 102 | 90 | 9 | 75 Am. Agricultural Chemical pfd-..-. Ey : : anes an, oe A Sas Sell se Hae oles Se le on 
15,000,000 ic «  whaeeaeee -: 35 20'2| 2342) 73!) Am. Beet Sugar (a).......-..-.------ -}| 733] 754) 73 ]) 8 8 8 8 8 8 Vie tn Wine | eee (ea | fe 8 8 8 820 
4,000,000 eao==- 142 Oct. 1, 1907 8942/ 827%} 80 75 Am. Beet Sugar pfd (@).........----- sue | eee ce = igh == = ae =e on a a as [ae] ue on fl eee bee <i 
41,233,300 + ane Pete BS -: ae 7a) 28 Aw Gan : = : es di ee 5 3%} 834] 334]] -- | - ° a<t |caecd Pee 1c0 
41,233,800$ | — *----- 1% Oct. 1, 1907 Q ae 6042) 34%|| Am. Can pfd 362] 3644) 3649/| 38 | 38 | 38. || 37 | 2649] 36%] 87 | 36%] 87 || 37 | 357%) 3574) ¢ 3419) 3442 2,50 
30,000,000 | =... 1 Oct. 1,1907} Q 472| 32%4| 45's) 24%); Am. Car & Foundry...- -|| 2542] 2458] 2535]) 272g) 26%2| 2834]|-264n] 25 | 25 || 26 | 25 | 253—|| 25 | 24%) 24%)| 25%) 2454) 247% 6,370 
30,000,000 | Ll. 1% Oct. 1,1907} @ 105 | 98%} 103 | 78 || Am, Car & Foundry pfd........... 80 | 80 | 80 |] .. | .. | .. |) 8142] 81a) 8132} 81 | 81 | BL || Bl | Si | Bl ||. | | 487 
20, 237,100 P ; Dec. 1, 1906] _ -- 4445] 28 | 36%) 21 Asin Coton Lola 2: 222 ee eee ees 23 | 23 | 23 || 24 | 24 | 24 || 24tg] 24 | 24 || 2444] 24 | 2424}| 288s] 23 | 2334]! 2444] 2334] 24% 2,700 
10,198,600 5,000,000! 3 Dec. 2,1907]}3 &D]| 95 | 90 | 92%] 70 || Am. Cotton Oil pfd............-.-- | rs ea | a | mie |e Hmm | Wei! (ee? Ni) | is ae fie haa ILE | ae 
$944700 1 9 oc. 1 Novy, 15,1907] M&N| 3742! 37 30 | 2 Am. District Telegraph (N. Y.)----. BES ess. | ps Be oe | eas ee eS ee © rh, same Poa ee he ss | sees aoe 
18,000,000 | Ll... 3 Jan. 2,1908} Q 272, | 215 (| 247 (| (175 Ain, Express. -25:.2:s eee SH ies (oy || es |S 5 4 (a Be) ea wo cot Veco Wiless > | See NBS tal cae eee i 
15,000,000 | ...... 4 Jan. 2,1903} @ 1154; 7%) 84! 38 Am. Grass Twine (@)......---------- ll) Sasa aah OS! es a ag ee Be ies, 5 We 8 | 80) 8 }] < aoe 305 
27 95,000; “3 gtetetsr” = 10 54a] 644] 2 Am. Hide & Leather... 24g] 242} Qol] 234] 2%) 2%] 2 | ww |. Ae. easel ee eo mlteen dilves a= »,|| Rae 500 
7,425, 1 Aug. 15,1905] -- 43 24, | 4042) 9 Am. Hide & Leather pfd- aa | esealane es ao. || ven ven | oe oa Aves [oan . ae hire ee Pie || 5 oss 
7 2,897,080) 13, July 20, 1907 Q 96 3514] 88 848|| Am. Ice Securities..................- 11%] 1172] 1149]} 1154) 115—) 11%4]] 1654) 11 | 11 114g} 1034] 1034}) 1155) 105g) 1054)/ .. | .. | .. 1,525 
16,750,000 1a ay oF *- 2948} 1634| 1924] 63|] Am. Linseed (a) ...........---------- =o teen lees ae es Peal ees es aE See 754) Jo) Fi 2s * ieee 500 
16;760,000'5.|) | lise=<=- 13%, Sept. 15, 1900 Q 53 35 36 164|| Am. Linseed pfd (@)......----------- PBA e ig | ae Si eee iia bs Sa tired 1733] 16%] 1634]] .. | 2. | 2. 500 
25,000,000 144 Nov. 26, 1907 Q 782| 5334] 7554) 3244 3534| 3372] 353,|| 3634| 36%! 36%4|| 36 | 3534] 3534|] 352s) 35 | 35 || 3449! 3244] 33 || 34 | 3319] 33% 5,320 
25,000,000 $ | = -*"-"" 1% Oct. 21,1907] @ 12044} 10839] 112 a - |-- | -- |] 92 | 91 | 91 |} $042] 9042] 9042]| 90 | 90 | 90 || 88 | 87 | 8742]) 8542] 85 | 85 1200 
5,897,000 Son = eee oa = “es 7 Ay 3 ye oe eee | ae ee Se a hae 5 eS Les oS Mae, <a ait 
8,952,000$ |  --"*°° Be Le oe S oa aan ne 17 R Bo Be ere | | 18. Bft8. ES a een eee ee ce a womanly ce 1832] 1839] 1849/) .. | -. | 660 
80,090,000 | =... 1% Dec. 2, 1907 107%] 9234] 93 60 uri zs we 5 = oo: a = = ae me = == -: -- -- os =: : ES 
50,000,000 561,000; 2, Oct. 15,1907} Q | 174 | 13842] 155 | 5814|] Am. Smelting & Refining. ......-..- 6142] 5972} G142}| 65_ | 62%4) 64 || G4 | 6144) 613 || 6114) 5920) 603e|) 6175) 595s) 61%4)) 61%) 60%) 6lte|| 270,035 
50,000,000 ? 135 Oct. 1, 1907 : 130 | 112 | 117%) 8154)) Am, Smelting & Refining pfd-_....-- eth bce WES 8654) 85 | 85 || 85 | 85 | 85 || 8542) 847%] 847%|) 8442] 8342) 8342]| 8424) 8444) Baty 025 
11,001,700 3 Oct. 1, 1907 Q 220 | 200 | 205 | 150 DCB SN aN U1) as ee SE - fa a = a - ae ae an a 6 ae Be ES aa by as au 
12,000,000$}  -"""*" 14 Oct. 1,1907 Q 107 100 102 70 AI HSH Pid (W)....<05--<ccsdeucees = = = = ee & = = oS = he zg 70 | 70 | 70 ao os = 50 
15,810,000 B.500000/ <2)  . _-<*-<""- Q 1544} 944] 10%! 45,)| Am. Steel Bochdcies CES 8 5x, |p al A Bd Sal Sails Ween |\ues 5'4] 53s} 544]| 54a) 54a) dty}} -. | -. |. 400 
17,240,000 ini 1 Aug. 1, #904 5343| 40 4712} 20 Am. Steel Foundries pfd......------ ae | 2612] 2612] 2610 air BIS ead ae cee 25 | 25 | 25 a ee 800 
45,000,000 1% Jan. 2.1908 i Q 157 | 12732] 138742} 97 Am. Sugar Refining (a@).....-.------ 10144} 10044 | 10144} |10442)10224)103 | }10223|101 |101 4g) |10222°101 [10154] |102 |100%8)101 |/102 |101 4g) 10142 11,665 
45,000,000 1% Jan. 2,1908 140 | 128%] 13154] 108 Am. Sugar Refining pfd (a)- 109 |10824|/109 |/109 |109 |109 |\1087%g/1081g]108'g}} .. | .. | .. ae een ee ee ke 500 
14,000,000 14 Dec. 2/1907] Q | 93%| 86 | 88 | 60 || Am: Telegraph & Cable... Lae tae HP eced cee ce Theo 160 | eo-Tiecst eae | lc pcoe 22 =) oer 10 
158,661,800 | 158,000,000] 2 Oct. 15, 1907 Q 1445,| 130 | 133 89%4|| Am. Telephone & Telegraph é ilies all). <= 92 | 92 | 92 93 | 93 | 93 || 9440] 94 | 94 9342] 93 | 9848)| 9442] 9449! 94a 800 
78,689,100 111,648,300} 14% Oct. 1, 1907 Q 109 96 98's) 60 AIC ODABCO DIG: =. .-..<<-:.ccneneee 6312] 63%] 6319]| 64 | 64 | 64 || 6449] 6422] 6440|| 64'2! 644g] 6445/| 64's) 6428] G448!) G4 | 64 | 64 870 
29,501,100 Le Me astacs. = 48 28 3642) 12 Am WOOLEN |(@) 0. -.--<c.---2ncooenes cen i. 14 | 14 | 14 14 | 14 | 14 || 18%| 13 | 13 || 1299} 1249] 12401) .. | 2 | ce 1,350 
35,000,000 1%, Oct. 15,1907) Q 11033] 101_ | 1027s] 68 || Am. Woolen pfd (a). ....--.--------- 6942] 69 | 69 || 69 | 69 | 69 || .. | .. |. 6918) 6915] 69'|| 69 | 68 | 65 || 69 | 69 | 69 1,236 
30,000,000 - |$1.25 Oct. 16,1907} Q 73 557) 75%) 25%s|| Anaconda Copper Mining (@) -- 301g} 80 | 305]| 33 | 3134] 3154]| 31%4] 8022! 3049|| 3133) 297%] 805g]| 31 | 30%} 8042)| 3144) BL || al 14,510 
6 041,600 ae éi2 Oct. 15, 1907 Q 1122) 106g] 10644) 98 Associated Merchants’ 1st pfd.- TS Fh se #28 2 |e ea ee neg ys we | ae fonsy || oe | an. | oe =i 
LU3 cobtcs 277,577,500] 3. Dee. 2, 1907} D & J | 110'2) 85%) 10824) 66%)! Atchison, Topeka & Santa Fe .....- 6914] 67'4| 6842/| 7034) 695g) 7014|| 70%4| 687%) 69 69%4| 68] 69 69 | 67 | 6734)! 6742] 6658) 671g 51,415 
114,199,530 5 | “6490440 2% Aug. 1,1907] A& F | 106 | 98 | 1015! 79%3|| Atchison, Topeka & Santa Fe pfd...--.--]| 80 | 89 | 80. || 82 | 81'g| 814]| .. | -. | .. |} 82 | 82 | 82 || 81%] 81 | 81 || 80 | 79%) 79% 1,640 
48.537, 600 47,372,000} 3  Juwy 10.1907] J &I | 167%) 13149] 133%) 58 Atlantic Coast Tine «.<ccossscesl eens -|| 65 | 6442] 6420]! 66 | 6544! 66 6553 6334] 653g|| 63. | 6044) 61 60 | 58 | 5842/) 59 | 5844 58% 5,070 
152,174,829 3 | 4, o49 4390/3 «= Sept. 3, 1907] M&S | 1254] 105%] 122 | 754%)! Baltimore & Ohio....-.....--.--------- -|| 7843] 77'4) 7844|| 8024] 7943) 7922]| 8044! 78%) 7834|| 7922] 7844] 78%2|| 7794] 75%) 76 || 77 | 7542] 77 "865 
60,000,000 iret ep 2 Sept. 3,1907] M&S | 99'2) 90 9449) 77 Baltimore & Ohio pfd ........--...-.-- iltest Wines Le? | aateee | | e 79 ene BE | oe 7749) 7739). 777i). wee ee 310 
14,862,000 Pe Bek ee Bs 2642} 1749] 20%] 8 Bethtchem Steel.<.22:22cco ee eee SS el ea ce ae aT We Jel ee Myce 8 | 8 | 8 Wise ees 400 
14,908,000) | = ---== 33 Feb. 1, 1907 Q 8844} 62 65 24 Bethlehem Steel pfd .........----.---- Pe eral eo : peal |iee Be) ae: ese 26 | 26 | 26 || 24 | 24 | 24 = 900 
45,000,000 78,809;000), sai! 7c aac ones ne 9448) 71 | 83%) 26%|| Brooklyn Rapid Transit (@)......-.-.- 307%] 2949] 307|| 32%] 3124] 317%|| 317%] 3053) 30%4|| 31 | 2933) 3034]| 3024) 2655) 2734)) 2894] 2744) 2849 
15,000,000 18,000,000} } June 1, 190€ a 178 | 10532 125 80 Brooklyn Uilon Gastc-s2- see oceans Sea fee S| ee ed | PHa |, S eS en hele Sa a, pel re eae ee oo eee 
5,000,000 anes Fa Pag Utne eae - 214,| 1344) 1444] 6 Brunswick City Dock & Improvement...|| .. | -. | .- 2 chun eee WE a ea ee ai, bee hee Ay Wire a ea oo Ween ece 
10,500,000 17,495,000 - 242 Aug. 15,1907] F& A | 153 | 124 | 115 | 78 Buffalo, Rochester & Pittsburgh. .......- Sel et eS we Piast |e Nose [eee |e, lyicee se See | eles, a1 een | Ci er een rrr 
6,000,000 pn a 3 Aug. 15,1907} F& A | 150 | 1394] 139%) 100 Buffalo, Rochester & Pittsburgh pfd ....||  - so ee so 4 | ee ee SF) | Soha! (ee A heae Wen ae eas |e ee 
4,000,000 9,462,000; 1 Dec. 2.1907 Q 87 83 85 7412|| Buffalo & Susquehanna pfd..........----.|| 74%] 74] 743|] .. | 2. | 2. ah ee eae ae | Wee. (es oe dusters Pe eta d lao 
12,000,000 |  ...... 1 Sept. 3.1907] _ Q 70 | 40 | 49's} 25 || Butterick Co(a).........- aa esac. AUS AM Coes iil pee ena se feew fase Tce” 2S) | es a 
15,000,000 20,000,000] j1, Aug. 1,1907) F&A | 707%) 63 6544) 52 Canada Southern . ae oe 2 es Hl ee 5 ws = . Ce ices ee eee ss) | ws | ae 
121,680,000 40,288,086] *31, Oct. 1/1907] A & O | 20142) 1553.) 19524] 135 || Canadian Pacific...... 141 14/139 7%)141 24] 145 14329144 | /14322/14022!14049| |14134/141 [141 ||140 [138 |140 |]14144)14024| 14144 
0» 125,000 2,050,000} 119 Oct. 15, 1907 Q 69 69 ae “3 Central Coal & Coke. 2.ccpsse-scs--ss Beg Peg Wat Ke * Br a % x a oa * Pepe eee ee 2 <a 34 
33,393,457 Poe eth et ee nee me 49%| 34 40 11%) | «Central Deather, sos: aeepscesewec ace te Fe see |S 14 | 14 | 14 || 13%) 1834} 334]] 135) 138 | 13° || 1249) 12 | 12%4)) 1244) 11%) 12% 4,7¢0 
31,061,000 ih Ge 13, Oct. 1, 1907 Q LO742) 9843} LO2 6819|| Central Leather pfd ..............-.c.- A ee Nel Boe 73 | 72%) 7240|| 72%4| 71 | 71 71%! 70 | 70 || 70 | 69%) 69%}| 6949] 6842] €8t. 5130 
~ 62,799,100 $0,051,354] 1 Dec. 12, 1907 wie 65%) 5l'| 56 23%4|| Chesapeake & Ohio..............-..-0- -|| 2544] 2439] 2544]} 2649] 262g] 2624]] 26 | 2524] 2534]| 2629! 252g] 257%g|| 24%a] 23%) 24%)! 24 | 2324) 24 8,400 
110,839.10 ( 168,690,000} 78 Oct. 1, 1907 Q 220 | 202 | 228 | 2U0 Chicago, Burlington & Quincy || ie = Se we eS ea ae ee SSN re es a Melee gS a | 2 o 8 
44,464,545 Sie Vat ee <2 2332) 16 18 z Chicago Great Western ....--- 719] 7 7 J4), 7 4 Ms) 7 746/| Ze] 7 Cir: }\\|ecinc:) as Mel] 749] 7 Ty 4,800 
26,127,000 2 July 15, 1907| J & J | $642) 7942) 79 | 60 || Chicago Great Western deb Pas (rans arena | | Wee |e ee Se eee niles Psa |l en lee) aS 
11,336,900 2% Apr. 1, 1907] A&O]| 80 70 7133) 25 Chieago Great Western pfd “A” __._. Z eee ee 28 | 28 | 28 || 2733] 273g) 279]; 2729, 27 | 27 od een tee rae ae 700 
23,049,606 Maken. - xt hs 3953) 24% | 26'8| 819)! Chicago Great Western pfd ‘“B” __... 912| 912} Da!) 9a} Dy}? 9o}} 954] 9 9%}| De! 9 9 9 834) 854]] 8%! S10) 8lo 3,310 
33,107,100 Boa hes A &O | 1995) [4642] 157 9342}| Chicago, Milwaukee & St. Paul...._.- .-|| 9834] 97 | 9844] 110134] 9834] 99%4]| 995] 96 | 96 |] 96%) 9334] 9454]| 9524] 93%] 95 || 9544] 93%] 9518 106,609 
49,891,400 gu, OC 38,1907) A wo | 218 | 160 | 1652) 330 || Chicago, Milwaukee & St. Paul pfd....... ~ [oe | ee {185 185 135 |]184 (134 [1aq |f1a3. [132 [133 | {131 [131 [131 ||130 |130 [130 1215 
----- se e.g ee = <e, 4 14k 85 Chie., Mil. & St. Paul com., 25 p. e. paid..|| -- | -. es 91 | gt | 91 91 | 89 | 89 8642] &5 | 85 8549] 85 | 85 8844] 8814] 88% 8.448 
~-2-- 2 BM 5.5 is -- 14) 1LL Chic., Mil. & St. Paul pfd, 25 p. © paid...|/112 {112 [112 |/116 1185116 |/115 1138 [118 V3 JILL Sg {11135) 112 [ILL | LLL .//113 [112%] 112% 9,019 
174,332,000} 13) Oct. 1, 1907] _ .- 150 | 150 | .. oh Chicago, Rock Island & Pacific...-..- we i yee See HT Se ce Bl os, A] ceccete |e Hg ace doe Mp ta 8 Care IH cee lle cd 0] en 
: 27,482,800] 342 aug. 20,1907] F& A ; 198 | 168 | 170 | 106 Chicago, St. P., Minneap. & Omaha ..--.. Siler |Ikes |e alee Seiler saree att ee eee so) Pies, [ee a eo 
, is ee? 8~ Aug. 20,1907] F&A | 202 | 175 | 165 | 145 Chicago, St. P., Minneap. & Omaha pfd..]| -- | -- | .. eS 5 Ale stu Peco ail So Soh Homo ck: oheome dee a MP meals Nic 
13,000,000 15,534,000] -- a 18'4] 8%] 9%] 34%)! Chicago Terminal Transfer ..............- wove | mec] os HH doth wo ioc ec fh com |leceteallT Staite eect) ete flies eat einen | ene een ae 5 
17,000,000 ees i a 4254) 25 | 25 9 Chicago Terminal Transfer pfd ......-.-.- aoe Peele 2 =e Wiis : Pe re ne era iera eras ies bo ihc ates 
12'000'000 } 25,993,000 = 13%} 3%] 644! 1°%4]| Chicago Union Traction..............----- Ee | 244] 234] 221] Qo} 244] 2%l] 2 | o. 7 ee 24) 28g) 2st a Bleed se t 
12,000,000 etbchaanl st 467g| 117%] 1933] 7 Chicago Union Traction pfd..........-..-- Bae Oh S| eal sural at Ba Mia ee ess ees Pe eon ters oo tree ie: 6s 
19,542,800 } 59,350,000] .. at 3545) 25 3749) &*e|) Chicapo& Alton: <.5405.cnneretee cece as So a = a na oz a = tis eo aa 842} Sle} 84a]] .. = ne ti 
20,423,300 aries 2 July 1,1907]} J & J | 805) 70 | 69 48 Ohiieawo:& Alton pid 2.5. seeeeeae ee aie SMe Since =f 4) eee Ea i eee RE SAMPLE |] <3 a al es 31a atees — 
8,630,700 37,584,000); 14. Ot. 1, 1907 Q 126')| 125 | 120 | 115 Chicago & East Tilinois pfd............--- | (Peeve See copa eee ee Wlesediiess a= ise) | aot || sana eute 
eee 52,122,000] 34 July 1,1907| J & a | 240 | 192 | 205 | 126 || Chicago & Northwestern....._............ 130 [129 130/182 |13L4 1312s} 131 |130 55) 130 5g] 130541130 2 |13049] /130  |128%2) 12993) |130 |129 |129 3,123 
22,395,000 pass 2 Cet, 1, 1907 ¢ 270 | 225 | 24 183 Chicago & Northwestern pfd _............ =e se ae aS ee; EY ds as 183 |183 [183 45 a5 my Re ae ae 50 
87,060) 100) 63,612,727; 2 Sept. 31907] M&S | 109%] 90 | 92%) 48 || Cleveland, Cincinnati, Chic. & St. Lo... -- | -- | -- || £0'2| 497%] 497%—]] 50 | 49%) 49%|| 49%) 49 | 49%]/ 49%) 49 | 49 |) 49 | 48 | 48 1,485 
10,000,000 one 1% Jan. 20, 1908 Q ILS | 120 | 105%) 92 Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- | -- | -- oo es [se os! til) om! Will cee || CO CE a> lies! Aves pe este |S 
8,090,000 96983000)!" ae: Pall cue ae y 100 85 $0 85 Cleveland, Lorain & Wheeling...........- Toes: Biker eee ee me awit [eee a ee $2 i] ene Ge co [we | ee 
5,000,000 ae 22 Oct. 1,1907) A&O | 12 | 105 | 115 92 Cleveland, Lorain & Wheeling pfd - cc ad he Soh 2 eal a alae Sates Soules BS Eee (eae he oe oe 
18,729,093 9,857,000) 73, Dee 2,1907/  Q 176 | 17642; 175_ | 160'2|| Cleveland & Pittsburgh Be bp hel a fo Seeue se lee sar ac: Mcsseth ae cee [een It 
34, 200,0) 6 842,000) 1% Apr. 15, 190z 3 835g; 40's] 577%! 14'4/| Colorado Fuel & Iron.....................- 1533) 15%2| 1554]| 17. | 1642] 16%4|| 1642) 1549] 15%4]| 1533) 1542) 1542]| 16 | 1549) 16 1533) 1544} 1534 
2,000,000 te 4 Feb. 20,1903) F&A | U2! 80 | 8542) 30 Colorado Fuel & Iron pfd ................. ‘ we ings : ete, te eal ee ae all Seale ec Pg es ae 
$1,000,000 a ee dhe oe 41 | 29%! 38%! 17 || Colorado & Southern..............--..-... 17'2] 17 | 1742|| 1759! 1734] 1729|| 1724] 17. | 17%4|| 17%! 17%] 175s]| 172] 1795] 17%2}| 1746] 17%] 174. 
3,500,000 38,431,207) “5 Oet. 1, 1907] AGO | 73's) 6642] 6922) 4) Colorado & Southern 1st pfd......-...-_-- 43. | 43 | 43 || 427%) 4234! 427%]| 4273) 427%] 42%)|] 4259) 4220] 42%)]/ 42 | 41 | 42 |] 42 | 42 | 42 
8,500,000 2 Oct. 11907| .- 59 | 43 | 5842| 31% || Colorado & Southern 2d pfd .- 33° | 38. | 88 | 34) 83 | g30 |i - w. | ve. rill B30) :82%5| B28} cs ce ce. |e 
7,000,000 1,132,000) J Oct. ige7|. -. 3044) 17 28%) 15 Columbus & Hocking Coal & Iron....-.... Seal! needs oe a = a 1544; 15 | 1544)|/ 16 | 16 | 16 an fice ff == 1 | 15 | 15 
10,250,000 5, 155,000 ts Cet. 31, 1907 Q 100 95 9945| 30 Consolidation Coal. ....... 01 ssn Be =5 as ES A a & E = 24 - sn «= -- =: -- o- -- -- eee 
80,000,000 21,244,600] 1 Dee 15,1907; Q 181%4| 13053) 14043] 74 Consolidated ‘Gas:.s.22..- sees re eee -- |. | -- || 8734] 8724] 8724]] 88 | 8544] 8544/| 853s] 83 | 83 || 83 | 82%] 83 || 83 | 82%] 8B 2,600 
49,116,000 eee Le as 28 18ly] 24% 8 Corn Products Refining ............-...-.- 914} 924] 944}] 92] 94o} 9%o]] 9%! 97%] 97%]} 940! 91a] 941) 94a) 949} YI] .. on = 70 
25,281,900 aeue 1 Oct. 10, 1907 Q 9534) 744g 85 46 Corn Products Retining pfd............... 5142] 5f42) 5142]| 52 | 52 | 52 we = ae 51 | 61 | SL | EO%g) 5 5014} 5044] 5044 800 
26,200,000 8,067,000 2% Oct. 21, 1907 Q 065 438 510 | $6972/| Delaware, Lackawanna & Western......- =F oe oe 2 ce i sd = <a ae EC) <5 A = a =, BS -* 
42,399,500 20,577,000 244 Sept. 16, 1907 Q 282 189 | 22749) 123 Delaware & Hudson ................------ 128 /12624,128 |/13022'130 |130%//180 |1285,/129 | |12934}12834)129 | /128 44/12 128 |}329 |128 |128 6,910 
38,900,000 ears +, Sais oe ae 517%} 365) 42%) 16)! Denver & Rio Grande...__... 175g] 1744] 17538)) 177%) 17%) 1734|| 18 1792} 1749]| 175%] 1722} 175g)| 1744] 1744] 1744]| 164%] 16% 1632 2,360 
45,750,900 49,134,500) “519 July 15,1907] J & J | 9l'2) 83 | 83%) 5444|| Denver & Rio Grande pfd. Slee ea a zen we Liew Tlee [seamlce Wiccelflce afc) 3/5649) 56%) (55% 1 Bi metas penne 695 
4,283,100 SE GTRO00| 3: PM cate i. 2 14 18 544}| Des Moines & Fort Dodge - ae kt ea Meee 2 ee ie, PMs (Gen Be me ee es ee Bae ee _ usae 
12,500,000 20,487,000; 14 Aug. 1, 1907 Q 102 797%—| 801g) 32 Detroit United Railway. . ae ee = = = ae =e as cs a ms a ae = = 321g] 824g] 8B 
16,000,006 | 7? 2% Dee. 15, 1907 Q a eal AsO Tt 148 Diamond Match ................ a Z we >: ae KG as E st a, We 8 so fis= fom, |} so | se cdliee oeee 
30,722,959 3,990,442] 142, Oct. 26,1907 Q 7455) 51 78 37°4|| Distillers Securities Company (a@) ........]| 89 | 38844} 39 412} 40 | 41%2/} 40 | 40 | 40 41 | 4035) 41 3918] 38 | 384s]| 354] 35%,] 8820 4,6°0 
12,000,000 3 ny, 227%| 16 19%} 644/) Duluth, South Shore & Atiantic (a)...... Seidl ees alias sera wat Ae a PB ee Bl ses PEE 753) 75:| 7%8}| 814] 814) 84g 860 
10,000,000 20,000,000) .. sete eee Re 45 32 39 lo Duluth, South Shore & Atlantic pfd(a@)..|| -- | -- | -- ee ve 12 | 12 | it |] 12 | 1042} 10%g}|) 1024) 10 | 10 || 1042) 1072] 10% 1,110 
16,249,425 Ps 1 ct. 8744} 5154) -- aa Electric Storage Battery.................- ne ze ao Pe i. = = ss s a0 a aa = = os a aa = am 
112,378,900) | “7-77” - eo ae id a 50%| 889) 4444) 1244]] Erie........-..-..-.--.. + a ae 1554! 1593] 154—|] 16%! 1542] L5%e}| 1542] 14%] 1449]] 144] 13 | 13 |) 1844] 1244] 12%2]] 12%] 1244) [245 24,980 
47,892,400 c2 «Oct. 1.1917] F&S | 83 7434| 757) 28 Erie lst pfd.. 87 | 87 | 87 $842} 387 | 38 || 38744) 35%) 35947) 86 | 34 | 34 || 8242) 28 | 28%!) 2944) 2834) 28% 6,950 
16,900,000 d4 Nov. 1,1917 2 76%) 6242| 67 20 Erie 2d pfd 25 4a] 25 | 25 26 | 254g] 254}] 2544] 24%9/ 2449]| 2442] 2344! 28%, 23%! 20%] 207%]| 20's) 20 | 20% 4,800 
ree 4 Nov. 1, 1907 re 76 68 rt Je as : oe Sapa oA SES thes oo Weed, || Ae ey Mase |e ee [ee | oe ss | ae Jive | ste | ian Ca 
284,000 Qe Oct. 15, 1907 94 80 $ 90 vansville erre Haute pfd. =3 aA 25 aS A we =8 ae = se e- es <2 =e e- =3 Se a ——e 
6,000,000 1% Dee. 16, 1907 - é e 199 | 135 | 16% 50 Federal Mining & Smelting... . = ke ass ne a mE ne =a e. Se oa nia 51 | 51 | 61 an Ped Fae 100 
12,000,000 3 Dee. 16. 1907 Q 112%) 91 97 47 Federal Mining & Smelting pfd-. song aes los 54 | 5334) 54 seit er ites PP Se Bla] Ble] S14%g]} .. |. | fe 300 
6,677,200] SR se eas St == w 621g) 42 Rederal Sugar 222 eae ae 2s =e = a = * = = =< ae ne a AS ae EA a a wees 
3,322,800 1, 1907 es ee .- | 100 76 Federal Sugar pfd ................ Bes uae ap oe CS aN eee | Le ey on fae | oe Su, Biase bas aa) oe eee wane 
9,375,000 . 24, 1907 ee 74 74 as me Fort Worth & Denver City (a) au ae oe = Sa ne a ~ ae os M5 ze e, oat — on an ae Sate 
7,410,300 . B 1907 - 8442} 73 75'2| 50 General Chemical. . = a Bi hee el ee Sains | se ree os foe | oe Free ean AS an) ieee aeee 
11,000,000 1, 1907 Q 106%4/ 102 | 103 85 General Chemical p re 85 | 8 | 85 bere (es ss |e | oe oe el Poe EN on 400 
65,167,400 15,1907} @Q | 4184 | 156 | 163 | 89')|! General Electric .. 105 | 109 |20744'108 | |108 |106%4/106%q) |107 /10524}105%4||105%4/104 105 |/105%4|104 |104 5,977 
13,500,000 30, 1907 Q as - 152 60 Granby Consol Mini xe Pek, de 2 == ; aa 7 Be, 70 | 70 | 70 Aen as “ 100 
149,577,500 1, 1907 Q 348 | 178 | 189%! 10742|| Great Northern pfd 11049} 1142Q)112% 113 | 103 [19 3e) 111 3g) | L122) 10634) 110%] [11224] 10942 /11144) |112 | L122 | 111 te 22,100 
sone ee we 5 . | 130%] 98 || Great Northern pfd receipts ---_- 102%2|102 1g| 10224] |106%)10534'106 |/104 [104 [104 | |10434)104 [104 }/10324]10222|/103%4|/105 [1034/1043 3.254 
16, 1907 in 85 70%4| 85 37 Great Northern tem. ore ctfs (@) 40 | 40 | 40 42 | 4l | 4i4o}) 4t | 4042) 41 41 | 40 | 40 3912] 392! 3942/| 40 | 3922! 39% 4,000 
: ei) (ak ek Ga & 53 33'g| 47 2449// Havana Electric. ................. ae a ““ a E65 a x= as ~ = aS ae ae = aa 3s es ae a 
8,972,561} “j41. Oct. 15, 1907 Q 9842] 7 864,| 72 Havana Electric pfd.............- eager ec ee = ae ae 3, Also ee Pom ee can thae EB lity «| ae 
2 July 15,1907} J & J | 185. | 11348) 115 63 Hocking Valley rects............. Fae tre EIN an Musa 6514) 6542) 6549}| -. Boy oS 64 | 64 | 64 64 | 63 | 64 3c0 
19,540,000; 2 = July 15,1907| J & J | 9953] 92 | 94 | 64 || Hocking Valley pfd........22..... Sond ee salice Neen wn Mieerey| | aceilt mes |]ueetat|l| os all nmin ho SemTTOB sg] (Bete | Septet eee a hale 400 
50c, Apr. 25,1907] Mon | 100 | 80 | 85 | 54 || Homestake Mining.-.-........... 60 | 60 | 60 |} 60 | 60 | 60 |] -. | 2 | 2. || 5794) 5734] 579,]| 57%] 5795] 5753]| 60 | 60 | 60 530 
2 Oct. 15, 1907 Q 117 116%} 106 00% 1) Ft. 3B. Clafiin 22 ete. ee x ‘ a a5 ae f ns nedre Be as a a = Se a oa = 5 
95,040,000 127,638,275 34 Aug. 31, 1907] M&S | 18442] 164 172 116 Tilinots: Centralse22e2aec 5. -eeeeee 119%4|116 |118 121 {118 {121 1°074'11934)11935||120 120 |120 | /118%)118%2)118%)|117 [116 =| 117 8,277 
92,360,100 pee: oe 553y| 335g) 39 47%|| Interborough-Metropolitan ...... Sar ee eS 5%] 55] 55]| 545/ 5 5 5 5 5 57) 5 57—|| 542] 536) 535 300 
45°284000 ¢ 67,804,000 8738] 70%} 7542) 14 Interborough-Metropolitan pfd_... Ea ae) ee ri oc ies 15%4| 15 | 15 15 | 15 | 15 15 | 14 | 14 144g} 14 | 1429 1,885 
49,932,735 ee ee ae 8k 474|| International Mercantile Marine... a2 Bs Be es = me a ve ws a a2 at a Ae. = re i a a 
51,730,971 a ae ES 24 10%3|| International Mercantile Marine pfd_. aa ee ed ae a aa af ee <o 11 IL 11 1034} 1034] 1033!) .. “ a 400 
17,442,800 y a3 2614] 16%2| 1824} 742/| International Paper. ................ Jy) 74a] 7e|} 844] 8 8 = a - a s 7% 77%) 77%| 77%||. 8 8 8 500 
22,406,700 142 Oct. 1, 1907 Q 90 80 81 51 International Paper pfd 60 58 60 59%4| 58 68%4)| 59 5842) 59 5849] 585:) 583,/| 56 | 55 55 53%] SL 5342 4,970 
5,048,000 1 Jan. 25,1906] I & J 95 48 5034) 35 International Power (a@).... oe sie a5 ae os ee oe = ~~ ar = fe a Jot (ee oe a i 5 
17,762,500 lg Apr. 1,1905| Q 60 | 27 | 41 8 || International Steam Pump...... 9%] T8%sl -O24H) eo] cco wc 944] 91,| 91g]| 9%) 9 | 9 85] 85a) 8%)1 9 | 8%] Bay 2,871 
11,350,000 14 Nov. 1, 1907 Q 92 79 81 50 International Steam Pump pfd..-.. 5342] 53 | 534g]| 5494) 54 | 5434]| 584g) 5844] 5844]] -- ce Pe ae ss an ee = a4 410 
8,524,683 oa ie Es Ps 34%| 24 | 28%] 11 Towa Central. cet i2 e2ge eee Eh stent coe Wate) LS EL tot ad ol Eke dell aah Lice | nee ies Mae et) coe eens 425 
5,874,771 9,720,000| “jag Mar. 1, i900] J & D| 63%] 48 | 51 | 204e|! Iowa Central pfd_...2..2222222222022 Saha ee ael ox; NM Se: PUB ROMMBIes alcatel ea Nike wilicams Eh eS RI eee | Sey Hoe. || mah oe zak 
9,000,000 2,469,000] .. RS at ae a3 76 52 63 50 Kanawha & Michigan..................... en as «= -- o- -- s° «- ne sa se a ae ei ae a = ast asas 
13,510,000 87,989,604] 1 Oct. 1, 1907 Q 8444] 78 8uU 60 Kansas City, Ft. Scott & Memphis pfd...|| -- 3% 5a ie a4 = ae - ee aie a ae =e = = a ES a Baas 
30,900,000 ~ oy eee pt 373g] 227%} 380%) 18 Kansas City Southern............22.00cs-- 23 | 23 | 23 22 =| 21 2L 204! 2t | 2 = a a 2042) 2042) 20%} 2048! 2012] 202 765 
21,900,000 80,000,000)“; Oct. 15,1907] Q 71 | 49 | 61%| 48 || Kansas City Southern pfd. 49 | 49 | 49 || 50%! 50 | 50%1/ 49 | 49 | 49 |] ., | -- Jo. ff. |e. |. || 49 | 4g] 48% 810 
2,500,400 re 2S ae ee oa 14 8 ll 47,|| Keokuk & Des Moines..... a ee ed x ogel ees Sha | 7s (eee op | my ES oh ae Boe 5 47, 186 
1,524,600 2,750,000) “ia, May 2, 1904] _. 45 | 44 7'2| 874|| Keokuk & Des Moines pfd- SS, Mic Il ma Bl ee Mel ects Maced la beeathes at AoC pee eee “| Seen ce, Secs i 
4,000,000 a t4 = Nov. 15, 1906]... 84's] 547%] 6949) 20 Knickerbocker Ice ........ Se Sey Sete cetent tare 8) ae Ta Se ee ae Pes satapes: lee eee ee oot 
$,000,000 $ 2,201,000} "3 Oct. 25/1907] _. 85%} 466«|. 75-\| 65: I Knickerbooker Jee pfd....<csccsccosnc. cou! eam [sien Hee. Aten | cen nee ce el ese ee ee ee eed eee me 








Stock 
out- 
standing 





$11,840,000 
11,840,000 
50,000,000 
12,000,000 
60,000,000 
41380,400 
50,000,000 
60,0003000 
1,885,005 


+000,000 
27,436,800 


> ? 
10,c00°000 } 
000,060 
178,632;0C0 
14;000;000 


5,000,000 
11;000;000 
7,000,000 
10,000,000 
10,000,000 
86,839,100 
58,113,982 


13,500,000 
13,500,000 
70,000,000 
28,000,000 ; 
42;000,000 
10,000,000 
27,191,000 
20,416,900 
89,602,402 
49,047,390 
10,000,000 
10,351,400 
9,057,600 
4,600,000 
5,498,500 


.) , 
29,366, 140 
5,000,000 
6,656,275 
38,763,810 
16,000,000 
4,076,900 
13'875,000 
10,000000 
10,000,000 


62,882,300 
62,282,300 
16, 162,800 
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Transactions on the New York Stock Exchange for the Week ending November 22. 


a Unlisted. *Scrip. +t12%extra. 2 Includes $60,000,000 gold notes. 
ra 


Rate and date 


Bonds 
out- 
standing 





$10,875,000 
135,000,000 

43,168,702 
133;070,650 


40,668,000 
138,116,577 
26,765,000 





53,355,000 
19,795,900 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


975,703 





54,260,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
22,000,000 
12,000,000 

1,224,000 


87,852,500 


6,822,000 
186,345,812 


5,000,000 


268,175,110 
35,696,000 
13,985,100 


49,993,293 


50,914,000 


21,368,000 
5,677,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


11,607,000 
4,000,000 
1,200,000 

113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,562,000 
400,000 
54,475,000 
40,000,000 
4,895,000 
13,258,000 


15,500,000 
16,526,000 
8,200,000 
100,569,000 
1,267,000 
15,750,000 
1,194,000 








13,284,000 
2,650,000 





601,791,341 
2,964,009 
5,500,000 
5,393,000 


57,711,000 
36,615,000 


18 500,000 


81,354,750 





of payment 

last dividend 

1 July 15, 1907 
6 July 29 1907 
1 Nov. 2,1896 
3 Aug. 12, 1907 
1 Oct. 1, 1907 
1 Oct. 1, 1907 
15; Oct. 1,1907 
#4 =: June 29, 1907 


c 


. 
‘ Seer prep: =o 
er re 


w 
-S 
[<} 


19 Pat oa bet » 
rere s 


July 29, 1907 
Oct. 15, 1907 
Oct. 15, 1907 
Jan. 15, 1904 
July 15, 1907 


July 1, 1905 
Jan. 2,1908 
Jan. 1,19(8 


May 1, 1907 
Nov. 1, 1907 


. Oct. 15, 1907 


Oct. 22, 1907 
Oct. 15; 1907 





Mar. 1, 1907 


Oct. 1, 1907 


Dec 20, 190z 
Nov. 1, 1907 
Nov. 1, 1907 


Aug. 15, 1907 
Tuly 15, 1907 


June 1, 1908 
Oct. 22, 1907 
Dec, 20, 1907 
Aug. 1, 1907 





3'o 


1% 


Dec. 31, 1106 
Oct, 1, 1807 


Dec. 2%, 1907 
Oct. 1, 1907 
Jan. 2, 1908 
Jan, 15, 1908 
Oct. U7, 1907 
Oct. 1, 1907 
Nov. 1. 1907 
Aug. 1, 1907 


Oct, 15, 1907 
Jan. 2, 1908 
Apr. 1, 1907 
Oct. 15, 1907 


Jan. 2, 1907 
Dec. 2, 1907 
Dec. 2, 1907 


June 1, 1903 
Oct. 15, 1907 
Oct. 1, 1907 


Oct. 15, 1907 
Oct. 10, 1907 
Oct. 10, 1907 































































































































































































































F~ 
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8812 
44g 


13% 


21% 
55 
52 
61 
9149 
61, 
34, 


61 
931g 


45 


39 


945, 


66 


108 |) 


102 (| 


1001/1 


100 {Lt 


40 
110 |L 


61% 


i142 





3 
s3 Pe lai Pighes Sat., Nov. 16 Mon., Nov. 18 || Tues., Nov. 19 || Wed., Nov. 20 
SCs ratess acascee NAME OF COMPANY SlaleiiSisleiglelsislels 

™ 1906 1907 = Slate s $i ile s 

i) HI SISTRISISTRISIE TET Sle 
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4 90 | 78%! Minneapolis & St. L. pfd 5 p.c.non-cum.|| -. |... | -- yale Plt. ae 52% S56 ee 
MEN ee rfl 44/2} 20%!) Missouri, Kansas & Texas.............--. 2312] 2249] 227%|| 24 | 231g) 24 Sole RSE 2S Oh F234 DD 
J & J | 106% th ae 53 Missouri, Kansas & Texas pfd- 543g) 5499) 54%)] 2 |. | 54%] 547] 547%_|| 5644) 5624] 5644 
J & J | 189%] 18849] 179 “| 18740] Mega, Faciflo........-..-.--- 534a] 5242) 5349}) 55%5| 53 | 54 || 5349) 52 | 52 || 63%] 52 | 52 
H&A | 1495) ta | 147, | 108 Nashville, Chattanooga St. Louis. SMBS SA ee ieee Vee Witton Wor Avep i ne a 
; isCuli\(@) ces ese pee ee ae Bestel Bae alee 60 | 60 

Q | 119 | 11348] 1172] 90 || National Biscuit pfd (a 2 91s 20 
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pagan ee oes 2 a New York, Chicago & St. Louis .......... 213g) 215g] 214g]! .. , “= 2244) 2244! 22%]] .. | WK = 
Mar. | 9") 0 | ws] at || New york, Chiengo @ St.Louis 2a'piae--|] 2 22 [2 fs ft is ]a fe yin ds fe 
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3 ae aS see ae New York, Lackawanna & Western......|| -- ieee alte | ey | Be al een ee mie pas |! 2 
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Es i pa a a New York, Ontario & Western...... «|| 80 | 2942] 2949]! 30 | 295g) 2955)| 2954) 2944! 294]| 2934] 29 | 2934 
fads Jats [E'S || Rew yee Nene ial: fiz ln (2 le ede de de de | 

Dee th enna ea | Merk & Westen ae ee ee ee Wes gat ase agers | ae 

F&A! 9 | 90 902} 70 |) Norfolk & Western pfd................... i ee Ite Sth ieee || ae Sea eS | en ea eat Foes 

ea elas son 89%4| 37 North American. ......20.022.202025 394g] 39%] 4t | 41 | 41 |] 40 | 39%) 3994]] 397) 3829) 38% 

Q | 23242/ 17944] 18942] 10042|} Northern Pacific........1.....2.ssssscssce, 1024/1054] |10844/10624 107 29] {107 [105 [105 |/105%4)104 [108 
oe a ak 134 9142|| Northern Pacific rects, 372 per cent. paid 915.) 92 95 | $449] 9449/| 96 | 9442) 95 9454! 93 | 93 
-- 54) 2 85g! 219!! Ontario Mining............... em fecenme | c-  ||| see Lames | os e .. 
Ge let! Wage thea tock Pacifle Coast. «<<a ei eeececss cc eeseceees 66 | 66 | 66 || 67%) 66%) 6749]| 6645] 64 | 65%/| 66 | 65%) 66 
aciie Coas Ss Me ceeeur sree on ewomecse oe os ary -- o- . ae at A, or = = 
Q 135 | 10542] 12422) 90 Pacific Coast 2d Pra Seo ar Sea Sahn pd NH E ray et A Selsey 
Segre ie eel adel dao,|| Pacific Mat... 22000 LSID TI Vote | eR las, lire Hse 21 | 2034) 2014 
a ieee | ‘tal os] FOURS eat a Gai Veeaash | "Posy sf ee ney oe eal Pe 
as Li i 7 : Tel | 7 7 73 
we 465) 33 | 30 | 15 Peorin & Rasterne. c eae lees OTR Sg Nl | ia Patil Pi bs | ee athe a es 
< = .: ne =: ere arquette......:...... = re. = 4 a = co Pe aS = es 
. 55 | 55 == = Pere Marquette pfd.......- isan ees an Ps H i 2 #9 
-- ao Wes =2 | 3 Philadelphia Rapid Transit... .. iiiee | 2. | Sa ee can | PSR | es lh S| ||) So i ee 
peed ie ee Ae ot Bitteburgh, Cincinnati, Chicago aN a eee | 5444] £4 | 54 || 58 | 58 | 58 
2 sburgh, Cincinnati, Chic. & St. L. pfd|| --. | -- | -- 5 [276.75 | O° 1.80, | 800 een ee I 
26 1518) 1314] 167%} 7 Pittsburgh Coal ; ‘ bay 833] 8 8 osu) lee = es lene C Tal 7 7 
a yt + oe Bt tare ba > at EE Sesh = 2S ee cece se fee fee -- : Ties Iie [vas I -eele= ite> 
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Q anes 43 | 57 1642|| Pressed Steel Car............---..-- 1734] 17 | 1734|] 173s] 1734|.17}| 1749] 1739] 1722|| 17. | 1633] 16% 
Q pe 95 Moore 66% Pressed Steel'CaP pid t..:--3.222.- 4-0 67° | 67 ‘| 67 ara 1 sg | 67%! 67 | 67 
Q oe i. i ee bape nea CIS A Seay -- | -- | -. |/188 [188 [138 ||138 |138 {138 |/189 |139 |139 
«o 8 ‘4 | uicksilver -_. J = x mo “s ee . A= . ox : s 
s 6 2%) 154} 15/| Quicksilver pfd ...........-----.-.......... = E = v3 
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Pe be = ioe 89 + ee re Ha re . es - os 75 | 75 «| 75 75 | 75 | 75 
90 eading 2d p ae : ef: as 25 <2 AS % = == ae o 
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Q i76 | qx | (154 32 Westinghouse Electric & Mfg..-.-........ 3322] 36 | 38%|| 40 | 39 | 39 38 | 3842} 38%]| 34 | 33%) 34 
Q 185 | ;62 | 160 | 145 || Westinghouse Electric & Mfg 1st pfd...}|-. |-. | -. || -- | - | -- = {Se A | ag lee a 
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STATE OF TRADE. 
{A Summary of Special Telegrams to BRADSTREET’S.] 
While a number of cities report that the tone 
ot affairs has taken a turn for the better, actual 
business, taking the country as a whole, shows 
an increased degree of quiet both at wholesale 
and retail, a working out of the continued 
scarcity of currency at some points, of lessening 
activity in industry, and of the continuance of 
with its natural 


unseasonably mild weather, 


effect upon distribution of winter goods. There 
is evident in wholesale trade circles an indis- 


position to do business for future periods, 


and the large numbers of cancellations 


resulting from the past unsettlement are 


a subject of widespread discussion. In 
some lines, notably steel and iron and cotton 
goods, traders generally have set their faces 
against encouraging this movement, and a hopeful 
sign is that some buyers who were stampeded 
early have since reconsidered their action and 
asked that goods be shipped. It is also to be 
noted that where, as in the cases of some western 
markets, bargain sales were held, a fair attendance 
of buyers has been evoked. Still, buying at 
wholesale is in a high degree conservative, and 
the disposition is to confine purchasing to 


present wants. As to this latter feature, 
however, it might be well to remember that 
the day to day buying of 84,000,000 people 
makes up a considerable vclume in _ the 
aggregate, and when conditions reach normal 
again many purchases, earlier requested canceled 
or delayed, may be reinstated and accepted. 
Retail trade feels the effect of the smaller move- 
ment of cereals from the farms, and although 
producers are reported more familiar with checks 
tendered in payment, lower prices now offered 
are a drawback to sales. Sales of cotton at the 
south are also small, a reflection of the scarcity of 
currency as well as the indisposition to sell at 
prices 214 cents below the opening of the season. 
Cold weather, as above intimated, would be 
helpful in moving retailers’ surplus stocks. 

In industry the features are the working out 
more fully of the prompt slowing-down tendency 
noted for several weeks past, the iron and steel 
industry, with its kindred lines such as coke and 
coal, showing quickest results. The feeling is 
widespread that the sharper and quicker this 
process occurs the sooner the situation will right 


The 
lumber industry is quieter, and southern lumber- 


itself when confidence is fully restored. 


ing and manufacturing operations are reported 
less active., There are also propositions to curtail 
production in other lines and thus avoid un- 
necessary overstocking. Little development of 
holiday trade is noted at retail, and the feeling 
is that cold weather is absolutely necessary to 
stimulate interest in this line. Collections are 
rather slower, and some attention has been 
excited by the requests made from some states 
that all creditors be lenient in order that the 
interests of all be protected. Business failures 
are slightly more numerous, but are not so im- 
portant as those of last or recently preceding 
weeks. , 

The usual measures of trade development 
point to the subsidence in demand being re- 
flected in railway earnings and clearings. Gross 
receipts for October showed a gain of less than 
half that of September, and those recorded for 
the second week of November point to an actual 
decrease. Bank clearings showed a further 
marked falling off in the grand totals, and increases 
as compared with this week a year ago are few 
and slight. Foreign trade for October reflected 
unsettling financial developments as reducing 
export and import trade. October building 


permits recorded were larger than expected, 


Financial developments of the week have been 
mainly favorable, but secondary liquidation on 
strong spots has been a bar to firmer prices, 
and, indeed, some securities have struck new 
low levels. Still, even here the evidences of 
improvement are to be seen in the fact that a 
very large volume of this delayed liquidation 
has been possible, whereas this would hardly 
Gold 


engagements abroad have continued, and the 


have been attempted some weeks ago. 


amount engaged from November 1 to date is 
almost double the imports of the preceding ten 
months. The currency premium lessened at 
New York early in the week, but later on 
became more marked. The fact is that demands 
from the interior keep up strongly, which is 
possibly explained by the reports that country 
banks are taking in large quantities of currency 
but not making new loans, and some institutions 
are reported to be carrying much larger supplies 
than are absolutely necessary. 

Detailed telegrams show, among other things, 
that the liquor trade is quiet, with holiday 
demand not as yet especially notable; that trade 
in groceries is rather better as a whole than that 
in wearing apparel—a sign that absolute neces- 
saries have, as usual, first place in demand—and 
that little is doing on spring trade account in 
textiles, while requests for cancellations of 
dress goods and men’s-wear woolens are more 
numerous. 

The New York stock market has been sub- 
jected to the influence of further extensive 
liquidation of loans, special features being 
furnished by the resulting declines in both 
bond and stock issues, which carried prices, 
in a variety of cases, to the lowest point of 
the depression and completely overshadowed 
the plans of the Treasury for relieving the 
money market. In fact, Wall Street was rather 
inclined to receive the $100,000,000 note issue 
with disfavor, the maintenance of the currency 
premium and the continued stringency tending 
to throw doubt upon the efficiency of the 
At the close of the week the 


market was inclined to rally somewhat on 


promised help. 


covering of shorts, a decreased currency premium 
and gold engagements at Paris. Foreign ex- 
change continues very erratic, with high rates for 
cable transfers, caused by the continuance of 
parchases of gold in London, and demand 
sterling has been very irregular, closing at 
around 4.87. 

Considerable irregularity has been shown by 
the commodity markets this week, with financial 
conditions an important factor and speculative 
sentiment at arather low ebb. Wheat inclined to 
strengthen early on the improved sentiment in 
financial markets, based on forthcoming issues 
of bonds, but short demand and new export 
business was apparently easily satisfied, and the 
result was an easing on the week of 1 to 2% 
cents at leading markets. Corn was relatively 
stronger than wheat, but still shows a fractional 
easing, while oats are slightly firmer. Pro- 
visions inclined to strengthen early, but lost 
some of this later, and pork is 25 cents lower, 
with lard fractionally off. 

Cotton is stronger as a whole, rallying sharply 
early in the week in sympathy with talk of 
easier money to come with restored confidence, 
This and the 


strength ebbed, also in sympathy with the stock 


invited some realizing later 
market and on talk of trade reaction leading to 
reduced consumption, although southern mar- 
kets were firm, and the prospect of a lowered 
premium on currency was helpful. On Wednes- 
day the issuance of an estimate of 11,395,000 
bales by Neill, of Liverpool, ani reports of con- 
tinental buying caused another rally, aided as it 
was by a sympathetic disposition toward smaller 


crop estimates here and expectations that the 


showing only a slight decrease from October a| ginning report on Thursday would be bullish. 


year ago, and a gain over September. 


The ginning report on Friday showed 7,311,203 














bales ginned to November 14, a decrease of 
1,251,040 bales, or about 15 per cent. from 
last year. 

The sugar trade is rather slow, with prices 
Lack 
of cash affects the movement of the domestic 


tending to ease and raws 10 points lower. 


beet and cane crops, but western beet prices 
have weakened more than cane quotations. 

The market for pig iron is almost lifeless, and 
prices tend toa still lower level, though in the 
absence of business it is difficult to name 
Nevertheless, $16 seems to be the 
figure most frequently mentioned for southern 
No. 2 foundry iron at Birmingham, $18.50 
at furnace in the central west, $20 for Bes- 
semer and $18 for 
both of which 
desirable business. 


a basis. 


basic, valley furnaces, 
prices could be shaded on 
Production is being cur- 
tailed, and it is estimated that the leading interest 
has something over 40 per cent. of its furnaces 
out of blast, to which must be added the in- 
active plants of independent interests. At 
some places wages have been reduced Io per 
cent. Business in steel rails is very light, 
although something is being done on export 
De- 


material has improved. 


account. Some mills are closing down. 


mand for structural 
Producers of steel have virtually agreed not to 
cut prices, believing that as finished products 
have been maintained at a steady level, even dur- 
ing times of prosperity, a reduction is not 
warranted. New business in wire, bars and tin- 
plates is moderately good, but sheets are inac- 
tive and prices are weaker. Cast-iron pipe is 


lower. Old material is depressed. Bituminous 


coal is less active and easier. Coke outputs are 
being reduced, the leading interest reporting 
over 33 per idle, but 


despite the lessened production, Connellsville 


cent. of its ovens 


coke is much weaker. Shipments of ore are 
practically at an end, and because of the blowing 
out of furnaces, supplies on the docks are in- 
While 
lower prices for next season, the fact is that little 


creasing. there are some rumors of 
interest is being displayed as regards require- 
ments for that period. Copper is dull and 
weaker, but there seems to be no particular 
sell. The metal continues to 
quantities, 


pressure to 


go abroad in large principally 
because it can be more readily financed over-sea 
than here. 

Foreign trade was larger in October than in 
September, both in imports and exports, but 
smaller than in October a year ago, and current 
returns contrast sharply with those for the year 
to date because of earlier large movement of 
merchandise in and out. The exports for 
October aggregated $180,559,464, while imports 
amounted to $111,811,982, gains of respectively 
33 and II per cent. over September, but decreases 
of respectively 3.6 and 5.3 per cent. from 
October a year ago. For ten months the exports 
of merchandise aggregate $1,512,148,160 and 
imports total $1,219,994,354, gains of respec- 
tively 6 and 14 per cent. over the same periods 
of 1906. 

A movement rather out of the ordinary is 
reflected in the building report for October. 
Thus the aggregate estimated expenditure at 
seventy-five cities of the United States for that 
month is $52,177,706, a decrease of about 
2 per cent. from October a year ago, and 
a gain of cent. September, 
1907. This latter feature is especially interest- 
ing, as it seems to foreshadow more confident 


planning of future improvements than might 


16 per over 


have been expected, considering the financial 
unsettlement late in October. Whether it shows 
that lower prices of building material have 
encouraged a revival of activity after the 
recession shown in the summer is a question for 
the next months’ statistics to determine. In this 
connection it might be noted that the plans 
filed in the city of New York for October are 


estimated to cost 11.7 per cent. more than those 
of October, 1906, and show a gain of 27.5 per 
cent. over September, 1907. 

Bank clearings for the week ending November 
21 aggregate $2,285,957,000, 3 per cent. below 
last week and 34.8 per cent. under this week last 
year. Outside of New York exchanges amount 
to $969,780,000, a loss of 2 per cent. from last 
week and of 19.9 per cent. from the week 
last year. 

Business failures for the week ending Novem- 
ber 21 number 265, against 259 last week, 212 in 
the like week of 1906, 224 in 1905, 193 in 1904 
and 167 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week end- 
ing November 21 (Portland, Ore., not received) 
aggregate 5,103,143 bushels, against 6,192,944 
bushels last week, 4,025,073 bushels this 
week last year and 5,518,930 bushels in Igor. 
For the first twenty-one weeks of the fiscal 
year the exports are 85,023,495 bushels, against 
74,589,776 bushels in 1906-07 and 121,963,795 
bushels in 1901-02. Corn exports for the week 
are 560,629 bushels, against 1,133,488 bushels 
last week and 594,861 bushels in 1906. For 
the fiscal year to date the exports are 19,766,891 
bushels, against 17,312,296 bushels in 1906-07. 

IN CANADA. 

The scarcity of money is the one great draw- 
back to. Canadian trade, involving as it does a 
slow movement of the crops to market, the 
laying off of industrial employees and the closer 
With it all, it 
is noted that actual consumptive demand continues 


scrutiny of credits in many lines. 


good, collections fair to good, and there is 
confidence that government aid to the banks will 
enable the crops to be moved before the cold 
weather comes. Canadian banks are calling in 
all the loans they can and making few new 


ones. General trade, and especially holiday 


demand, is good. One instance of this is 
the generally good report coming from the 
jewelry trade. Montreal reports a considerable 


slowing down of industrial operations. Toronto 


reports a disposition there to look to foreign 


markets for some assistance. Winnipeg notes 


that grain is moving slowly, but that nearly a 
month still remains before the close of naviga- 


tion. Labor is still scarce in British Columbia. 


Building expenditures at five Canadian cities for 
October aggregate $1,371,332, a decrease of 
19 per cent. from September and of 55.4 per 
cent. from October a year ago. Failures for the 
week number 35, as against 45 last week and 27 


in this week a year ago. Clearings for the week 


aggregate $91,848,000, a decrease of 1.2 per cent. 
from jast week and of 4.8 per cent. from this 
week a year ago. 


TRADE REPORTS. 


There has been a falling off in the dry-goods 
business in New York in all departments, and 
there is a tendency to lower prices. The outlook 
for spring business is not very encouraging to con- 
verters, many of whom are trying to compromise 
their contracts at a loss. Collections are back- 
ward, which is ascribed to the monetary situation. 
The clothing business is generally weak. Cotton 
yarns are unsteady in price, with a tendency 
to go lower. Manufacturers are conservative in 
placing orders, though conditions have somewhat 
improved. Woolen and worsted yarns are in 
active demand and prices are high and firm. 
The raw silk market shows no change, busi- 
ness being very dull. Several of the principal 
manufacturers of cloaks, suits and waists 
have considerably reduced their working force, 
business at present being more or less at a stand- 
still. Complaints of slow collections are general. 
The retail trade, however, does not appear to be 
much affected and business is steady. Manufac- 
turers of shirts, gloves and neckwear also report 
some falling off in orders. Collections in this line 
continue slow, and indications point to a smaller 
volume of business for the remainder of the season. 
Conditions in the wholesale notion business have not 
improved to any material extent, buying being of 
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the hand-to-mouth order. 
cents. 


Eggs have advanced 2 
Butter receipts are moderate, with demand 
firm. Wholesale grocers say sales are now less than 
at any time during the present year, while retail 
grocers report business active but complain of 
difficulty in collecting their accounts. Manu- 
facturers of confectionery have been and are 
receiving large orders for the holiday trade. The 
flour situation is complicated, shipments falling off 
by reason of difficulty in financing drafts, and the 
wheat price is now secondary to the question of 
finance. Some firms have sent currency west to 
help millers ; others send New York checks. Pur- 
chases are to fill depleted stocks only. Receipts of 
live cattle and dressed meats about meet de- 
mand. Manufacturers of gas fixtures report 
an encouraging condition of business, most 
factories working on full time, with orders suffi- 
cient to keep them busy for several months, 
and collections are almost up to normal. In the 
manufacture of fancy brass goods there has been 
a rather sudden stoppage of work, especially on 
goods used in the holiday trade. In some cases 
this is due to the cancellation of orders. There is 
no local buying of copper. Available stocks of pig 
tin are small and prices have advanced slightly. 
Pig-iron market continues quiet despite lower 
prices. There is little or no demand for old mate- 
rial. In the tobacco trade high prices restrict 
business. In the paint, glue, window glass and 
kindred trades business is dull allaround. But few 
plans have been filed for new buildings, and the 
building trade and real estate market are quiet. 
Some lots offered for sale at auction under fore- 
closure were bought in at an unusually low price. 
In the paper trade there is a very fair demand and 
prices are steady, 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
November 22: 

BostTon.—The dry-goods market shows amarked 
decline in business, especially in cotton goods. 
There is no buying in that line in the primary or 
secondary markets, except to meet actual require- 
ments. Jobbers have been receiving, and are to 
receive, deliveries due under old orders, but, with 
sales falling off, are anticipating considerable ac- 
cumulations. Cancellations of orders have in 
‘many instances been requested, and when de- 
liveries have been behind have been made. Mills 
and jobbers are generally insisting on the carrying 
out of contracts. Jobbing fancy goods trade for 
the holiday season is active. Retail business in 
dry goods, fancy goods and wearing apparel is very 
fair, but sales are made to reduce stocks on hand, 
and dealers are showing an indisposition to buy 
goods except when needed. Jobbing trade in 
clothing and men’s furnishings is fair. Leather 
is quiet and prices are easing in some lines. Hides 
have reached 6 cents for New England and 8% for 
Ohio buffs, and the market appears to have a soft 
foundation. Shoe manufacturers are anticipating 
the cancellation of some orders and making prac- 
tically no goods for future shipments, confining 
product practically to rush orders. Business in 
paper is of a very fair volume, but because of 
money stringency, buyers are cautious and take as 
a rule only what they need for current or approach- 
ing wants. Manufacturers and jobbers are holding 
firm, owing to sustained cost of new 


prices 
materials. The paper stock market shows little 
animation. Demand is uneven, quite satisfactory 


for some qualities of paper and rags, and almost 
at a standstill for others. Business conditions 
show little improvement in house furnishing 
lines; trade is below normal for the season 
and collections continue slow. There is a fair 
demand for electrical supplies, but payments are 
poor. In the wholesale coal trade, demand for 
anthracite is increasing, while bituminous is bring- 
ing good prices. Retail trade is seasonable. 
Lumber market continues quiet in all lines, many 
of the mills either curtailing or suspending opera- 
tions owing to the condition of the money market. 
Copper and metal are quiet. Builders’ supplies 
show little activity: Turpentine is weaker. Whole- 
sale liquor dealers report only medium trade. All 
grades of seasonable liquors are in demand, and 
collections are satisfactory. Wholesale leaf tobacco 
dealers report good trade at medium prices. Col- 
lections are fair. Prices have steadied somewhat 
in the general provision market, but trade continues 
only moderate. Poultry rules high, and present 
indications point to high-priced Thanksgiving 
turkeys. 

PROVIDENCE.—A_ generally quiet condition 
exists in the jewelry trade. Machinery and tool 
trades are also quiet, and in structural material 
there is little activity. The wholesale shoe trade is 


light, some falling off of sales being reported. 
Collections are very slow. 

PORTLAND, MrE.—In some lines there is a 
disposition to cut orders, and many manufacturers 
throughout the state are temporarily working on 
part time. General trade is fairly good, and 
collections the same. 

PHILADELPHIA.—There is little change in the 
wool market. Desirable wools are scarce, but 
purchases are few and prices are steady. Manu- 
facturers report a tendency of customers to delay 
shipment of ordered goods owing to the money 
stringency, though it is thought the demand for 
goods a little later will be urgent. Dry-goods 
jobbers report few cancellations from their cus- 
tomers, and collections, considering conditions, are 
very fair. Retailers speak of trade as fair. 
Flour rules steady, but the market is dull. 
Millers are apparently not pushing sales, but 
supplies are sufficient for immediate needs. 
Dealers and brokers in chemicals say that condi- 
tions are not improving, those who had bought on 
contract declining to take deliveries, while orders 
from others are only for hand-to-mouth require- 
ments. Paints and glass continue in good demand, 
and except that collections are slow, there is no 
adverse comment. Lumbermen say prices keep 
fairly firm, but demand has fallen off considerably. 
Conservative traders are scrutinizing credits and 
collecting closely, the disposition being to curtail 
long time transactions. While leather has been 
at a standstill, there is a degree of hopefulness 
notwithstanding the stringent conditions govern- 
ing the money market, and with easier financial 
conditions there will be an improved tone 
generally. Collections have been slow, and these 
also should show improvement. The demand 
is now largelv for heavy sole leather, so much 
so that belting manufacturers are said to be using 
their supply for this purpose in the absence of a 
brisk demand for belting leather. Prices are steady. 
Goatskins continue weak. Hides and skins remain 
quiet. Shoe dealers report a slight falling off in 
demand, prices steady and full supply. Tobacco 
orders are smaller and fewer. Cigar factories are 
fairly busy but not rushed, as they usually are at 
this season. All along the line the disposition is to 
await developments. Liquor distillers find few 
buyers for new goods; the increased price, the 
difficulty of obtaining cash which must be paid for 
them, as well as taxes, causes buyers to wait. 
Wholesalers are asked for little—about enough to 
keep going—and buying for holiday trade is put off. 
In iron, extreme dullness prevails. Prices are 
irregular but fairly well maintained. The manu- 
facturer is apparently not anxious for business at 
present prices, and the consumer shows no inclina- 
tion to anticipate his wants, buying in small lots for 
his immediate-needs. The production of pig iron 
is very much reduced, a number of furnaces being 
already out of blast, and mills are curtailing their 
outputs to conform to light orders. The output of 
anthracite coal this year will probably be the largest 
in the history of the business. The market readily 
absorbs it, the demand being a very active one and 
steam sizes commanding an advanced price. The 
bituminous trade is quite good, with prices strong, 
prospects indicating good business throughout 
the winter. Financial conditions show very slight 
improvement. ‘The scarcity of currency continues 
to retard business. It is quoted at 2 to 2% per 
cent. premium, with New York exchange $2,50 to 
$4 per thousand. Banks are only discounting 
customers’ paper at 6 per cent. Call loans are 
quoted at the same rate, with a bonus added vary- 
ing according to circumstances, and made largely 
through trust companies. Commercial paper has 
sold moderately through interior banks only, and 
is quoted 7% to 8 per cent. for prime names. 
Bankers anticipate improvement in conditions only 
through more or less liquidation of general business. 
Collections are generally slow, and the volume 
of business for the month shows loss’ from the 
previous year. 

PIrTSBURGH.—Except that there has been a 
still further curtailment of production, the pig-iron 
situation is in the same condition as for several 
weeks past. It is estimated that so per cent. of the 
furnaces in the Pittsburgh district are now out of 
blast. Suspensions of shipments are numerous, 
and there is no disposition evinced to either buy or 
sell under existing circumstances. While there is 
plenty of iron to be had, the present output is 
being taken largely for immediate consumption, 
and there is no large accumulation of stock. 
Present conditions, it is thought, are likely to pre- 
vail until after the turn of the year. The policy 
assumed by manufacturers of finished products is 
the same as that of furnace operators, and there is 


creasing help reductions are being made, 


no piling up of stocks. There is a fair amount of 
current business, but new business is not coming 
forward and no immediate improvement is ex- 
pected. Coke, in sympathy with reduced furnace 
production, is weak, and output is being cur- 
tailed correspondingly, and, as with pig iron, 
there is practically none being bought at 
present. Steel billets are nominally quoted 
at $28, but, except for small lots, there are 
no transactions. Nominal quotations for pig iron 
at the valley furnaces for immediate delivery are as 
follows: Standard Bessemer, $20; chilled basic, 
$19; gray forge, $19, and No. 2 foundry, $19. Coke 
quotations are nominally as follows: Standard 
Connellsville furnace coke, $2.50, and foundry 
coke, $3.25 to $3.50, at the ovens. Dry-goods 
men report business good, with collections equally 
so, though some extensiong are asked for. Lumber- 
men report collections fairly good. In groceries, 
trade and collections are good.. Hardware men 
report demand keeping up, but there is some 
demand for extensions of time on bills. Many 
concerns are paying employees in Clearing House 
checks. The Pittsburgh Stock Exchange has not 
opened since it closed in October. 

BuFFALO.—Retail dealers report trade normal, 
as do jobbers, but owing to the money stringency 
the latter expect some cancellations of orders. 
While numerous workmen have been laid off by 
different manufacturing houses, others are running 
on short time. In some lines collections are 
reported fair, while others state they are slow. 

BALTIMORE.—The movement of grain is good, 
but prices are lower. Stocks in elevators have 
decreased. Harness and brush manufacturers note 
a falling off in new business, together with some 
cancellations. Woodenware dealers report slow 
collections, with business only fair. Paper at 
wholesale has moved in moderate volume, buyers 
purchasing mostly for immediate need. Collec- 
tions are fair. In drugs out-of-town business is 
good, with local sales fair and collections very 
backward. Yellow pine is quiet and lower. Busi- 
ness in hardwood has declined. Demand for 
canned goods is light, but stocks are not large. 
Oyster packing at Baltimore shows an increased 
volume, with good demand and strong prices for 
raw. Shoe jobbers report satisfactory mail order 
business, but future business is not up to last 
year's. Cotton belt collections are unusually 
slow. In dry goods and notions business at 
wholesale is quiet, with some cancellations on 
spring orders. Liquor dealers report increased 
sales in anticipation of an expected increase in 
price. Some lumber mills will cease operations 
on completion of orders now in hand. Coal ship- 
pers are busily engaged. Retail clothing trade is 
moderate, with men’s furnishings of fair volume. 
During November the city negotiated in the 
aggregate several hundred thousand dollars in 
small loans at 6 per cent., running four months. 
Requests for loans continue in excess of the supply, 
and the general financial situation is well in hand. 
Some banks have made application for the new 
bond issue, though a number have practically their 
full circulation in force, the increase being effected 
within the past three months; others have an avail- 
able increase of several hundred thousand dollars 
to place to their circulation. Collections in general 
are slow. 

CLEVELAND.—The wholesale grocery trade is 
fairly active. Jobbers in other leading lines 
report a comparatively quiet condition. Manu- 
facturing operations are along very conservative 
lines. In many instances either the working force 
or working time have been reduced in consequence 
of lack of orders. Collections are slow. Business 
in iron and steel is dull, and as the close of naviga- 
tion approaches vessels are being gradually placed 
in winter quarters. The tone of the financial 
situation is better and the outlook for an early 
return of normal conditions is regarded as steadily 
improving. 

CINCINNATI.—While there is undoubtedly an 
improvement in trade and financial conditions, yet 
it is not so marked as to again start the factories 
recently” stopped. A more optimistic feeling 
appears to prevail, but the movement of currency 
is very limited. 

CuHicAGo.—Manufacturers and wholesalers, as 
well as retailers, have reduced their employees and 
curtailed outputs. Buying in all lines is confined 
to immediate wants, there being no desire to make 
new commitments. A decided decrease has come 
to the trade in all lines the past two weeks, the re- 
sult of the financial stringency. The scare is affect- 
ing the retail trade, which, although not so light as 
last week, is below the average, and instead of in- 
Cancel- 


lations of orders in alllines of jobbing and whole- 
sale trade are reported, although iron and steel 
interests have announced their intention of refusing 
to acceptthem. Production and sales of iron and 
steel have decreased, and many hands have been 
laid off. There is more unemployed help than for 
four years, and prospects are not bright for the 
immediate future. Prices are being shaded in 
many lines of iron and steel, lumber, and in most 
manufactured articles. Dry goods jobbers report 
lighter sales. Shoe houses, while having fewer 
orders for immediate delivery, report advance 
business up to the average for this season. Coal 
is not selling as freely, and cars are in better 
supply. Traffic with eastern and western rail- 
roads is the lightest at this time in years, and 
there is less tonnage in sight than for several years. 
Butter and eggs have advanced, but poultry and 
hay declined. Receipts of cattle and sheep de- 
creased and hogs increased. All live stock is 
lower. Shippers have bought a larger proportion 
of the hogs arriving than usual. The state banks 
of Chicago report 102,339,947 in cash resources, 
an increase of 2.72 per cent. over August 20; loans 
of $223,814,826, a gain of 11.77 per cent., and de- 
posits of $340,748,492, an increase of 8. [5 per cent. 
Cash resources in proportion to deposit liabilities 
are 30.03 per cent., compared with 26.86 per cent. 
August 20. These banks hold $5,551,246 more in 
cash resources than a year ago, while loans and 
deposits show a large reduction as compared with 
last year. Savings deposits are $158,216,992, a 
decrease of $4,174,907, or 2.58 per cent., from the 
August report. Banks here have issued $6,000,000 
in Clearing House checks for pay-roll and general 
purposes. Currency is scarce and commands 1 to 
2 per cent. premium. The resumption of specie 
payments depends upon action of New York 
banks. Little money is being loaned, and it is 
necessary for banks to extend payment of notes to 
tide over manufacturers and jobbers. Gold im- 
ports by Chicago banks aggregate $16,000,000, 
Banks are putting out very little money. Grain is 
being moved out to enable bankers to strengthen 
their position. Exchange, $1 premium. Collections 
are slow. 

‘TERRE HAUTE.—Coal operators are encouraged 
with the prospect for meeting with currency the 
next pay roll, which will be the largest in years. 
The car situation is improving. Work in the 
mines in some districts the past week or so has 
not been as heavy as in the early fall, but there is 
still a healthy demand. Shipments of merchandise 
and supplies, while heretofore materially curtailed, 
are increasing, being heavier than for several 
weeks. Merchants feeling more satisfied and re- 
lieved have ordered larger bills of goods. Col- 
lections are more or less slow, but a slight im- 
provement is noted. Fora few days it was feared 
that factories would be forced to release a number 
of their men, but the situation is now more encour- 
aging, money being a little easier, and accumulated 
orders will receive attention. 

LOUISVILLE.—Business in manufacturing, whole_ 
sale and retail lines is dull. Retail business was 
fairly good until November ‘15, when the street 
railway companies’ employees went on strike. 
They are still out, and cars are being run during 
the daytime on some of the lines and a few in the 
early night under the protection of the police. 
The strike has affected retail trade materially. 
Money continues scarce, and many of the manu- 
facturers have either entirely closed down or con- 
siderably reduced their forces. Nearly all héuses 
report calling their traveling men in, as they 
were practically doing no business. ‘The Internal 
Revenue Department of the government has here- 
tofore taken certified checks in payment of taxes 
for whiskey, but made a ruling, to go into effect 
November 1g, that currency must be paid. This 
has practically stopped the withdrawal of whiskey 
from the government warehouses, for the banks 
will not furnish currency for this purpose, as the 
government sends its currency to the Treasury, or 
some sub-Treasury outside of this city. The banks 
here have done all possible to relieve the situation 
without help from their correspondents. No 
cashiers’ checks have been issued, and currency 
is given in any reasonable amounts when needed. 
Collections are very slow. 

Sr. Louts.—In financial circles conditions seem 
brighter than at any,time since the money strin- 
gency set in. While money is easier, the check 
system is being followed as closely as possible. 
All the large wholesale dry-goods houses have 
inaugurated a five-day clearance sale preparatory 
to taking inventory. These sales have drawn a 
large number of country merchants from Missouri, 
Illinois, Arkansas, Kentucky and numerous other 
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places. While purchases seem of good volume, 
there is a decided degree cf conservatism displayed 
in buying. Holiday goods are not moving as 
freely as was expected. Groceries, drugs, paints 
and oils show some improvement over last week, 
are somewhat below last year at 
this period. Millinery jobbers have received a 
good share of filling-in orders. Manufacturers of 
ladies’ skirts and waists are busy on spring orders, 
Lumber is exceedingly quiet at lower prices, like- 
wise all grades of building materials, Flour is in 
good demand, both for domestic and export trade, 
firm Collections from nearly every 
section show a falling off, and several extensions 
have been granted. However, jobbers seem to 
think that the worst is over and that business will 
Retail trade, especially among 
New York 


but sales 


at prices. 


soon be normal. 
department stores, is fairly active. 
exchange, $7 premium. 

KANSAS CITY.—Jobbers of dry goods, notions 
and holiday goods report a good volume of busi- 
ness considering financial conditions. Trade in 
millinery, hats, caps and shoes shows a falling off, 
due to the calling in of the salesmen in certain sec- 
tions. ‘Lhis, however, is only temporary. There 
isa better feeling in trade circles generally, and it 
is thought that normal conditions will soon arrive. 
Retail trade shows improvement over last week 
and collections are better. Money is still scarce, 
and 8 per cent. is generally asked for such loans 
as are being made. 

MILWAUKEE.— ‘Trade conditions are more 
promising. The financial situation is clearing 
under favorable eastern reports and the expected 
easing of the stringeney from government action, 
which also has a salutary effect on collections. 

Sioux Ciry.—Jobbers still continue to curtail 
purchases, owing to the shrinkage in business. 
Some manufacturers are cutting down help and 
reducing wages. Banks still refuse to make new 
loans and are increasing their currency on hand. 
Collections are slow. Some believe the worst is 
over; others that it will be prolonged. Elevators 
have opened, but prices are low and grain is not 
being brought in. Live stock is still weak. 

DAVENPORT.—Retail trade is Io to 50 per cent. 
less than at this time last year. One prominent 
grocer says the people are buying groceries now 
and not trimmings, and every time they see a 
Clearing Hcuse certificate they become more 
conservative. Most manufacturers are reducing 
forces. Collections are slow. 

St. PAUL.—Current sales are keeping up quite 
well and orders for spring goods are largely in 
excess of last year, but many cancellations are 
looked for before the time for delivery arrives 
unless the money situation impreves, Collections 
have fallen off since the 1oth instant, but are satis- 
factory under the circumstances, as jobbers are 
able to meet their notes from their collections. 
3uying of wheat has been resumed, but the farm- 
ers did not take kindly to cashiers’ checks, and 
buyers offered too much below the market price. 
Locally there has been considerable laying off of 
hands in different branches, and a period of de- 
pression is looked for. Local banks are well sup- 
plied with currency, and if New York and Chicago 
would only announce a readiness to resume cur- 
rency shipments they would reciprocate, and would 
not have to draw on their eastern correspondents. 

MINNEAPOLIS.—Grain is moving more freely 
from farmers. This is deemed to be a very good 
sign and indicates that those heretofore accustomed 
to sealing products only for money are taking kindly 
to checks and exchanges. Receipts of grain here 
are by no means normal, but show marked im- 
provement over two weeks ago, Jobbers report 
collections not much below the usual amount, and 
sales are of satisfactory volume, 
though mainly for present needs. The entire 
community seems to have adjusted itself to prevail- 
ing conditions with little friction, Manufacturers 
are mostly running on full time, with a fair volume 
of orders ahead. Millers are confining sales of 
flour to sight-draft shipments, hence production is 
somewhat curtailed. 

Sioux FALLs.—Trade is light and collections 
slow. Elevator companies are offering to buy 
grain, paying for the same with checks on leading 
centers, but farmers as a rule are not inclined to 
sell, and little is being marketed. 

OMAHA,.—Mercantile circles regard the financial 
situation and the outlook more favorably. The 
banks are more liberal in the payment of cash. 
No new loans are being made and renewal of 
paper is confined to short-term loans. Jobbers 
report a decrease in the cancellation of orders, but 
report country merchants slow in placing spring 
business, the inclination being generally to buy 
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only for immediate wants. The live stock business 
continues quiet. Grain buyers are operating to a 
limited extent. Collections are slow. 

LINCOLN.—Jobbers report an improvement in 
both trade and collections. Retailers say trade is 
fully equal to that of last year at this time. 

WHEELING.—A restoration of normal conditions 
both in financial and general mercantile business is 
going forward, Ready money is still somewhat 
short, but clearings show an increase over this 
week last year. Local independent iron and steel 
plants continue running, but with a decreased 
volume of orders. Several plants which closed 
during the past three weeks report repairs about 
completed and claim they will resume within the 
next ten days. The payment in gold of employees 
by a few local concerns has had a stimulating 
effect, and numerous cancellations of notices of 
withdrawal from local savings banks are reported. 
Confidence is expressed in the ability of the window 
glass operators and employees reaching an amicable 
adjustment of wage scale shortly, in which event 
about 10,000 persons will receive immediate em- 
ployment in the Whevling district. Collections 
are still quite slow and unsatisfactory. 

RICHMOND.—Wholesale dry-goods and notion 
ordering is light, as usual at this season. Manu- 
acturers and wholesalers of shoes are receiving 
satisfactory orders for spring delivery. Dealers in 
holiday goods and toys continue active. ‘There is 
less activity shown in groceries, produce, pro- 
visions and kindred lines. Retailers and general 
stores appear to be either curtailing or holding 
orders. Locally, offerings of tobacco are small, 
but for such as has been marketed good prices 
have been received. The scarcity of currency re- 
tards marketing of cotton and other crops, muck 
of which are still in the hands of the producer. 
This has had an unfavorable effect upon retail 
trade and caused collections to be very slow at 
this time. 

CHARLESTON. — Wholesale trade continues 
quiet. Several large mills have shut down tem- 
porarily owing to scarcity of money. Retail 
trade is good, due to the fall festival which is now 
being held. Collections are slow. : 

AuGuUSTA.—Trade, wholesale and retail, is quiet, 
the latter being greatly affected by bad weather. 
Collections are not good, 

ATLANTA —Business in all lines is feeling the 
effects of the money stringency. Manufacturing 
plants report orders perceptibly reduced. Some 
plants are laying off help and others are tempo- 
rarily shutting down. Local collections have im- 
proved, but country merchants generally are slow, 
and numerous extensions are requested. 

Macon.—Retail trade is dull on account of 
warm, wet weather. The financial situation is 
becoming normal with the aid of bank certificates. 

JACKSONVILLE.—Tight money curtails industry. 
Trade reflects the stringency, and collections are 
very slow. Buyers confine orders to immediate 
needs. Large shipments of oranges are made:at 
excellent prices. 

BIRMINGHAM.—The market is reported 
only fair; some furnaces have gone out of blast. 
Other lines report business quiet, though wholesale 
grocers say the volume of business shows some in- 
crease. Lumber is quiet. Collections range from 
slow to fair. There appears to be a better feeling 
prevailing generally with the prospective resump- 
tion of some industries in the near future. 

MONTGOMERY.—Business is extremely quiet in 
all lines. Collections are very poor. 

MOBILE, — Statutory prohibition for Alabama 
passed the Senate November 19, the law to become 
effective January 1, 1999. The bill as passed is 
not in harmony with the views of the mass of 
people in this county, and is greatly regretted by 
local business men. Local banks have decided not 
to issue credit clearance-house certificates at this 
time, owing to the fact that the situation has eased 
up somewhat. In fact, so much confidence is felt 
that depositors now have the privilege of withdraw- 
ing currency. Wholesale trade is practically at 
a standstill, and orders are not being solicited; 
collections are poor. Retailers, who are now 
making Christmas displays, report fairly good 
results. The first killing frost for this section 
occurred last week. The majority of the cotton 
crop has been picked. ‘There 
top crop. 

CHATTANOOGA.—]J obbing trade is fair. Several 
factories are closing down and others are reducing 
their forces. There is little, if any, improvement 
in collections. Building continues active. 

MEMPHIS.—Practically all lines are affected by 
the financial stringency. Wholesale and retail 
business is less than last year’s, Collections are 


iron 


is little or no 


slow. Many sawmills and woodworking plants 
have closed down. Cotton is moving slowly. 

LITTLE RocK.—Some little improvement is 
shown in trade over the past few weeks, but col- 
lections continue slow. Very little cotton is being 
marketed. 

NEW ORLEANS.—Retail business is good and 
grocery jobbers find trade satisfactory. Collections 
are somewhat backward. Jobbers in several other 
lines are doing practically nothing. An excessive 
rainfall is interfering with crop gathering. 

ForT WorRTH —Heavy rains retard retail 
trade, but they will benefit wheat. Banks refuse to 
loan money, and the present system is handicap- 
ping jobbers and others. ‘ 

DALLAS.—Business is very quiet in retail and 
jobbing lines. Efforts are centered more on bring- 
ing in collections than selling goods, but no undue 
pressure is being put on by creditors. What we 
need is sufficient money to begin the movement 
of crops, and if this could be secured the situation 
here would be rapidly relieved and trade would 
soon resume normal. 

Waco.—Local retail trade continues satisfac- 
tory, but jobbing is dead. Manufacturers have 
laid off many employees and a number of travel- 
ing men have been taken off the road. Collections 
are slow. 

SAN FRANcISCcO.—The state legislature is in 
extraordinary session to consider the postponement 
of delinquent taxes, and to devise means whereby 
court procedures may continue despite legal holi- 
days, which will continue for some time. No 
important failures occurred during the past week. 
A brisk holiday business is predicted. Collections 
continue difficult. 

SEATTLE.—Trade is only fair, and collections 
have a tendency to be slow. Up to this time 
Alaskan business has been good, 

SPOKANE.—Trade, wholesale and retail, has 
fallen off materially. Collections areslow. Mines 
and mills are closing and a general curtailment of 
business is noted. One million dollars in Clearing 
House Certificates have been issued and there is 
talk of an additional issue. Wheat is not moving. 

TACOMA.—General conditions continue to show 
marked improvement. Certificates are being freely 
used. The banks bere are, on the whole, in n 
strong position and are carrying much inore coia 
than usual. 

PORTLAND, ORE.—Trade shows some falling 
off and commercial institutions are adopting con- 
servative measures. Lumber industry is tem- 
porarily affected by advance in freight rates, and 
many small mills have closed. Collections are 
slow to fair. 

ToRONTO.—The stringency is having consider- 
able effect upon industry. The banks are busy 
strengthening themselves by the calling in of all 
loans and by refusing to grant others, no matter 
how-sound they may be. So far there has not been 
much done in the way of actual retrenchment. 
There is no doubt, say well-informed authorities, 
that the actual scarcity of ready money is likely to 
be felt for some months, andit is natural that things 
should move a little less swiftly while these con- 
ditions continue. It must be remembered, how- 
ever, that while all this is true, it is equally true 
that the actual conditions of trade and industry 
throughout the country are sound and healthy. 
As a whole the farming community is in excellent 
circumstances, and manufacturers have done a 
splendid business. They have helped to bring 
about the present money stringency by additions 
to buildings and plants, all of which is necessary 
and entirely legitimate if they are to cope with the 
growing needs of the country. Money is urgently 
needed, and it should be got, say these authorities, 
from outside the country, even at the cost of paying 
the high rates now ruling in Europe, to tide the 
country over the present situation. The promised 
assistance of the government in moving the grain 
is likely to greatly help matters. General trade 
continues to move satisfactorily. Wholesale orders 
for holiday goods are well up to the standard set 
by former years, Reorders for staple lines are 
good. Values are generally steady to firm. There 
is still complaint of textile deliveries. As in- 
stancing the feeling of confidence that pervades 
some branches of trade, it may be noted that 
wholesale jewelers report business good. The 
past year has been to them a record one, and even 
now they are doing an excellent business in holiday 
lines. The demand for staple and holiday gro- 
ceries continues good. Farmers have pretty well 
got through fall plowing, and country trade is 
brisker. Collections are generally fair to good. 

MONTREAL.—The financial situation here con- 
tinues quite strained on account of the shortage of 





money. The banks are making determined efforts 
to get together what money is owing them, and 
manufacturers are unable to get further credit and 
are inclined to cut down expenses in order to pay 
what they already owe. This is being instanced 
by the way in which some of the larger manufactur- 
ing concerns are laying off help. Their output is 
naturally much reduced. It is a peculiarity of the 
present situation that all this time there is an 
excellent demand for most lines of manufactured 
goods. Heads of plants are quoted as saying they 
could keep their full quota ot labor employed and 
sell the product, but the fact that they could not 
get satisfactory terms from the purchasers would 
make the business unprofitable. The brightest 
feature of the outlook is found in the announce- 
ment that the government will release several 
millions of money to assist the banks in taking care 
of the crop movement. This should very materially 
affect the situation for the better. Another good 
feature is the way in which collections are coming 
in from almost all parts of the country. While 
from some districts they are slow, from others they 
are quite good. The general demand for wholesale 
lines, too, keeps quite good. While this is not 
likely to continue if great numbers of hands are 
thrown out of work, there is every reason to believe 
that the holiday trade will equal, if not exceed, 
that of former years. The greatly increased popula- 
tion of Canada would insure this. Dry-goods men 
report excellent sorting orders for fall and winter 
lines. Values generally remain quite firm. The 
volume of hardware trade is good. It is stated 
that retailers’ stocks are light and that reorders 
are good. Shipments continue heavy, although 
navigation is on the point of closing. Declines in 
raw materials have made little change in general 
prices. Groceries are moving well and values hold 
firm. Butter and cheese prices hold firm, and 
expectations are that if there should be any 
change it will be in an upward direction. Deliv- 
eries of hogs are light, as is the case with almost 
all other lines of country produce. 
VANCOUVER-VICTORIA. — General business is 
brisk all along the coast, despite the fact that money 
is tight. The demand .for wholesale lines con- 
tinues brisk and shipments are heavy to all parts 
of the province. Collections are fair to good. 
There is continued activity in most lines of in- 
dustry, although things are very quiet in the lumber 
trade. It is expected this will result in other 
branches of activity getting much needed labor, 
although there are not yet enough men obtainable 
to do all the work offering. ' Owing to the fact that 
at the closing of the harvesting operations in other 
parts of Canada large numbers of men came on to 
the coast, and that during the winter many men 
came down from the Yukon, there are more laborers 
here than has ever before been the case. The 
building trade is active, and the shipping trade 
with the Orient continues to show steady increase. 
WINNIPEG.—The scarcity of money and the 
slowness with which the grain is going forward to 
market are having some effect upon trade here. 
Retail business throughout the country is bright- 
ening up somewhat, as the farmers are now about 
through their fall work upon the land. The fact 
that the government is about to lend the banks 
some assistance in financing the crop movement 
is creating an excellent tone. ‘There is still almost 
amonth in which grain may be moved by way of 
the lakes, and much can be done in this time if the 
money is forthcoming. Wholesale trade is fairly 
brisk and sorting orders for seasonable lines are 
coming in well. The outlook for the holiday trade 
continues bright. Collections are fair, with those 
from some districts still slow. 


FINANCIAL. 


Money Market. 

It is recognized that whatever relief the money 
markets will receive from the action of the govern- 
ment in issuing $50,000,000 of Panama canal 
bonds and $100,c00,000 of one-year 3 per cent. 
notes will not be immediate. Furthermore, there 
is some disposition to criticise the latter measure 
on the ground that it is not likely to draw out 
hoarded currency, and might, in fact, lock up the 
funds of the banks, at least temporarily. Senti- 
mentally, however, the steps taken by the Treasury 
appear to have had a favorable effect, though they 
have not materially changed conditions in the loan 
market at New York or other cities, where, as before, 
the resort to credit instruments in lieu of cash, and 
the almost complete disorganization of domestic 
exchanges, are the features. The fact that 
the premium paid for currency or for gold arriving 
from Europe, after receding to around 1% per 
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cent. early in the week, strengthened and rose to 


3 per cent., was naturally adversely commented 


upon, requirements for pay-roll purposes being 
more in evidence in this regard than any alleged 
inclination to secure money for hoarding purposes 
or for subscribing for the new government notes. 
Call money, as heretofore, continued to be rela- 
tively plentiful, with renewals ranging from 7 to 10 
per cent. most of the week. On the other hand, 
time money is unobtainable, or, at the best, is 
offered in very small amounts at from 15 to 10 per 
-cent., while commercial paper rules at from 9 to 7 
per cent., there being practically no market. 
Despite the promise of assistance from the 
Treasury's operation, bankers continue to pay the 
premium demanded for gold from London, and 
the total engagements to date now reach the 
enormous sum of $78,225,000, of which $44,000,000 
has arrived, while the feature on Friday was the 
engagement of $2,000,000 in Paris, this being the 
first direct engagement at that center. 


Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames 

ermal ait salen fi.) 7. HL. FF.’ Ee 
Nov.22,1907 15 5% 12@7 15 10 12 10 9g 8 











Nov.15,1907 15 4 12@1o 12 IG) 12 10 8 7 
Nov.23,1906 12 4 8 747 7 6 6% 6 
Money and Exchange Rates. 
{By Telegraph to BRapsTREET’s.] 

Call Collateral Com. NewYork 

loans. timeloans. discts. exchange 
BOGS. ceicse =e 73@10 8 @io 8 @1o $2.00 P 
Providence ....... 7% 6 7 Par 
Marttord =..2022<. SG." 67 7 Par 
Philadelphia ...... 6 6 74%4@8 $2.<0@4.co P 
Pittsburgh. ...... 6 6 6 Par 
Rufealo= 25. -2-.. 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati. <<... ... 6 6 6 Par@6oc p 
Cleveland ........ 6 6 6 @7 50c P 
| ae 6 @7 6 @7 6 @7 $1.00 P 
Indianapolis...... 6 @7 6 @8 6 @8 $1.00 P 
OMICAGO ces... 7 7 @ 8 $r.00 P 
Minneapolis ..... 7 7 8 $1.00 P 
(OA ae 6 @6% 6 @8 7 @8 $r.0o P 
(es leir baat Oj 5: aaa ize amet eae #4.00 D 
Milwaukee ....... 6 6%@7 644 @7 50:@$1.00 P 
1a? hd oo ee a 7 7 7 $1.25 P 
St. Louis......... 6 @7 6%@7 6%4@7 $7.00 P 
Kansas City...... 8 8 8 $1.00 P 
Baltimore .... .... 6 ae} Par 
New Orleans..... .... — ase Par 
Savannah.... 8 aes. Par 
Atlanta ...... 8 8 aes 
Memphis.... sees 8 Par 
Augusta -......... 8 8 Par 
Charleston . . 6@ 8 co $1.00 P 
Fort Worth ...... 10 eoRe $1.00 D 
Portland. Ore....  .. 7 6@3 $2.00 P 
MPaCOma |: soc.c cs. < 7 7 8 $1.25 P 
Los Angeles... Ssh 7 @o 7 Par 
Montreal .. 7 @7% 7 @7% 8 @p SeS 
‘oronte =! - .....- 7 8 @9 8 @9 Sas 





New York Banks. 

At first view last Saturday’s New York Clearing 
House statement appeared to be disappointing in 
its character. On further examination of the 
changes in the averages they were generally ac- 
cepted as reflecting somewhat better conditions 
than the figures would indicate on their face. In 
view of the heavy shipments of money to the in- 
terior and the offsetting effect of the gold arrivals 
from Europe, the decrease of $1,135,000 in the cash 
item, which was furthermore considerably below 
the estimated actual net loss, was not a bad show- 
ing, while the increase of $4,694,000 in loans was 
so small that it creates an impression that it was 
made upon decreasing averages in that respect ; in 
other words, that the position in that respect was 
improving. The increase in deposits of $2,425,000 
was not in complete agrezment with the changes 
in loans and cash, but under the circumstances the 
discrepancy of a little over $1,0c0,000 is of com- 
paratively little importance. The reserve require- 
ments increased $606,425, resulting in an increased 
deficit in the surplus reserve of $1,742,325, so that 
taking the government deposits into account, the 
deficit was $53,666,950, but omitting the govern- 
ment deposits of $72,362,300 from the reckoning, 
the deficit is only $35,576,375. The figures of the 
statement compare as follows with those of the 
preceding week : 





Nov.16 WVov.9 Changes 
Loans .-.~<-. Fas iat $1,192,010,400 $1,187,316,409 1. $4,694,000 
BDELIC s acack-s-<56 170,347,900 170,712,000 D. 364,100 
Legal tenders .... 48,311,100 49,082,900 DD. 771,800 
Deposits ......... *1 089,303,820 1,080,878,100 I. 2,425,700 
Circulation. . 55,944,420 52,856,100 I. 2,983,300 
Total reserve ..... 218,659,000 219,794,900 D.1,135,900 
Reserve required. 272,325,950 +9 271,719,525 I. 606,425 
Surplus reserve... 53,656,950 += ts1,924,625 + D. 1,742,325 


The following compares the statements for the 
respective weeks in 1907, 1906 and 1905: > 
Nov. 16,1907 Nov. 17,1906 Nov. 18, 1905 








LiOaTiS cones senna $1,192,010,400 1 ,039,397,800 $1,017,083,600 
Specie -.-.- 170,347,920 183,906,400 —- 179,607,300 
Legal tenders. 48,311,100 67,085,400 73,075,100 
Deposits.... #1 089,303,820 994,480,500 999,069,000 
Circulation 55,844,490 51,357,200 54,689,900 
Total reserve..... 218,659,000 250,991,800 252,682,400 
Reserve required. 272,325,930 248,620,125 249,767,250 
Surplus reserve... 53,666,950 ~ 2,371,675 2,915,150 


* United States deposits included $72,362,300. + Deficit. 





Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending November 21 shows an aggregate of 
$2,285,957,000, as against $2,368, 193,000 last week 
and $3,495,809,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$91,848,000, as against $92,962,000 last week and 
$96,546,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 


















































































November 21 Inc. Dec. November 14 

New York. 2. n.nc<< $1,316,177,000 .... 42.3 #1,372,513,000 
Chicago .......---.. 197,626,000 .... 18.6 199,509,000 
Bostons.<..clsseeneee 137,075,000 .... 26.9 137,852,000 
Philadelphia -. (18,266,000 .... 25.8 124,518,000 
St; otis. 22322 57;8£7,000 <.cc 13-4 55,494,000 
Pittsburgh ..... 40.573,000 .... 5.8 51,948,000 
San Francisco ...-... 28,000,000 .... 48.1 30,936,000 
Baltimore ...... 3 27,987,000 .... 10.2 28,958,000 
Kansas City... mi 29,182,000 ie ss 31,082,000 
@mecinnati 2 se. eee 21,692,000 .... 27.1 21,345,000 
New Orleans. rs 19,462,000 .... 29.8 18,689,000 
Minneapolis .. F 23,229,000 LG e te 22,540,000 
Cleveland .... “| 1s,057\000m Peon Oe 16,692,000 
Detroit ..... e 14,187,000 “=< ss. 4025) 13,248,000 
Louisville .... . 9,070,000 .... 25.3 10,207,000 
Los Angeles.......- 8,726,000 .... 30.9 9,181,000 
Omaha’ ....=<2 a 10,504,000 Tit ete 10,384,000 
Milwaukee . Ss 19,491,000 .... 2.9 10,362,000 
Seattle ..... a 97,022,000 cease 2505 8,987,000 
St. Paul .. - 9:740,000 8.0 9,601,000 
Providence . = 6,979,000 .... 20.5 7,362,000 
Buffalo ..... =e 8,382,000 .... 5.3 8,534,000 
Indianapolis. . : 5,875,000 .... 26.0 6,852,000 
Wenver:.cccecessees 7,791 COO @acear S20 7,178,000 
Fort Worth......... 8,778,000 .... 1.3 9,375,000 
Richmond... 6,427,000) Seee 225 6,703,000 
Albany ..... 5,208,000 .... 20.2 4,833,000 
Washington . 4;054.000 secs | 10-4 5,150,000 
Salt Lake City. 3,935,000 .... 59.0 3,785,000 
Portland, Ore... 4,584,000 .... 37.0 5,687,000 
Columbus, Ohio.... 4,075,000 .... 16.7 4,929,000 
St. Josephs-..cc2n55 3:601,000 .... 28.2 33492,000 
Memphis ... = § 921,000 sess 2:3 5,731,000 
Savannah .. 3 6,080,000 .... 51 6,299,000 
Atlanta scesse<< BiSG1,000 b= IS: e255 5,545,000 
Spokane, Wash 5,688,000 5.9 .... 7,070,000 
Toledo, Ohio....... 3.421,000, cose 25.0 3,975,000 
TACOMA So ccce cence 4,508,000 .... 8 4,719,000 
Nashville .. = 4,149,000 12.2 ee 3,912,000 
Rochester -. re '37520'000| lanes, | 225 4,058,006 
Hartford ... = Z.38L,000 nase 3920 3,284,000 
Peoria ...... J 1,189,000 .... 64.1 1,885,000 
Des Moines =o 2,882,000 .... 3.2 2,805,000 
Norfolk ...... 2 2.684.000 ..<.. 15.5 2,708,000 
New Haven .......- 2,197,000 .... 17.6 2,363,000 
Grand Rapids ..-... 2,209,000 .... 26.6 2,199,000 
Dayton. ..csase % 1,280,000 .... 39.0 1,569,000 
Portland,.Me = 1,980,000 12.6 .... 1,959,000 
Sioux: City. sesascses 1,757,000 -... 4.7 1,779,000 
Springfield, Mass... 1,829,000 .... 5.7 2,017,000 
Evansville. ..sa2c-.< £,783,000. .... 0.7 2,087,000 
Birmingham -. 629.000) aaae, akded 2,136,000 
Syracuse...-<. . 2,345,000 5.4 .... 2,259,000 
Augusta, Ga.. = 2,267,000 8.5 .... 2,239,000 
Mobile ..... By 13445;0007) was0,--29.8 1,458,000 
Worcester .. = 1,636,000 22.5. nase 1,691,000 
Knoxville ....-<s5.< £445,000 ieascel . 307, 1,493,000 
Wilmington, Del... Fi2¥2,000)8 = cau). 2028: 1,352,009 
Charleston, S.C.... 1,793,000 . Si4) cane, 1,722,000 
Chattanooga........ B,330,000,-<-- FO.3 1,408,000 
Jacksonville, Fla... 15320 ,000. sees) be 1,327,000 
Wichita 22. ee F,168,000) 0:4! .2.55 1,347,000 
Wilkes-Barre B,E72,000 Gace! 817 1,333,000 
Davenport.... 841,000 525. «749 956,000 
Little Rock. ........ 334,000) 5550 54 1,240,000 
Wheeling, W.Va... 1,311,000 Q.I .... 1,024,000 
RaliRivensss---—--5 1,118,000 15.7 .... 1,195,000 
Kalamazoo, Mich... 672,000% =... (35-1 772,000 
Popekase.es cesses. 806,000 .... 18.5 925,000 
Springfield, [1l. giz,000 16.5 .... 787,000 
Bielenacics.coeeces $51,000 2c. 27.6 801,000 
Fort Wayne, Ind... §67,000 <... 15.7 687,000 
New Bedford......- FOT7.G00! eiac. sos 9£7,000 
Lexington .... Se. AISOOO” .c26 2725 613,000 
Youngstown.. a5 1,300,000 121.4 .... 1,590,000 
Eries Fa ses-aceeres 738,000' -... 8.7 608,000 
BlaCOn)).emeien per 727,000) sem 230 670,000 
AKYON coces< co 467,000 ..-. 27.4 496,000 
Rockford, Ill..-.-.. 643,000 .... 2.2 635,000 
Cedar Rapids, Lowa. 629,000 19.8 .... 851,000 
Chester, Pa... 56 407,000 .... 30.6 591,000 
Binghamton - 45 465,000 .... 24.0 515,000 
Fargo, N.D....-... 507,000 .... 23.8 660,000 
Lowell ...-... os 604,000 ---. 4.5 570,000 
Canton, Ohio...---. 442,000 .... 15.8 $37,000 
Bloomington, [ll_... 353,000 ..-. 14.7 410,000 
South Bend, Ind .. 335,000 .... 29.9 460,000 
Quincy, Ill 5.--.-..- 610,000 70.8 .... 458,000 
Springfield, Ohio... AG7,0CO: asec 4% 486,000 
Sioux Falls, S.D... 559,000 12.9. .... 549,000 
Mansfield, Ohio -.... 197,000 .... 48.9 231,000 
Decatur, Lll..-- 261,000 .... 19.9 252,000 
Fremont, Neb-.. 21L,G00, sans, 14)-2 189,000 
Jacksonville, Lll_... 258,000 20.5 .... 216,000 
Lincoln, Neb....--- 1,507,000 33.f .... 1,702,000 
Oakland, Cal ..----- 1,302,000 .... 61.4 2,019,000 
Oklahoma. ..------§ - 673,000 =.-- =--- 837,000 
Houston .--.. t 19,449,000 ..-. 33.5 24,182,coo 
Galveston ......---T 11,921,000 .... 39.4 11,490,000 
Total, U. S....... $2,283,957,000 .... 34.8 #2,358,193,000 
Lot. outside N. 969.780,000 .... 19.9 995,679,000 

DOMINION OF CANADA. 

Montreal ....-.--..- $32,843,000 -... 6.8 $33,635,000 
Toronto ..-.-. 24,922,000 .... 14.1 25,376,000 
Winnipeg - 15,031,000 3.0 .... 14,897,000 
Ottawa ss cose cnc- =~ 5 3:253,000 .... 8.2 3,299,000 
Vancouver, B.C-.... 3,893,000 13.9 -... 3,946,000 
Halifage s. cocsttceca< 1,925,000 .... 6.1 2,072,000 
Quebec ...- a5 2,735,000 32.4 .... 2,657,000 
Hamilton .... .....- 1,769,000 .... 1.9 1,692,000 
St. John NWBts-= 1,411,0Q0 13.5 -... 1,528,000 
London, Ont........ 1,287,000 13.5 .... 1,266,000 
Victoria, B. C = 1,230,000 37.5 .... 1,187,000 
Calgary..-.. a5e KE 544,00005 15ie oae 1,404,0CcO0 
Edmonton.........§ 971,000 19.5 .... 905 ,0co 
Totals. occehease e- $91,848,000 .... 4.8 $92,962,000 

+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 


sons are incomplete. * Last week’s. 





Boston Banks. 





Nov. 16, Nov.9, 
1907 1907 Changes 
Loans...........---- $190,918,0co $191,515,000 D. $597,000 
CirculaGon =<... 8,594,000 8,400,000 I. 194,000 
Deposits....... eee 42,512,000 143,974,000 D. 1,462,000 
Due banks..-........ 70,097,000 65,745,000 I. 4,352,000 
Loan certificates.... 11,695,009 8,043,000 I. 2,750,c00 
U. S. deposits...... 5,092,000 4,988,000 I. 104,000 
Withreserveagents. 25,285,000 23,861,000 I. 1,524,000 
Exchanges ......... 13,833,000 14,281,000 D. 448,000 
Due from banks.... 33,778,000 30,541,000 +=. 3,237,000 
Five per cent. fund. 433,250 426,250 I. 7,000 
Lega] tenders....... 2,934,000 2,750,000 I. 184,000 
Specie) sco nccnssnnce 16,314,000 17,086,000 D. 772,000 
it Si Fos | ee a 4495143 68,4290 I. 380,714 


Philadelphia Banks. 


Nov.18, Nov.i, Noviig, Ch’ges from 

1907 1907 1906 last week 
Coans)...2. $223,152,000 #222,095,000 $223,417,000 I.$1,057,0co 
Deposits .. 149,861,000 149,205,000 158,376,000 I. 656,000 
Circulation 15,881,000 15,422,000 14,487,000 I. 439,000 
Reserve 48,215,000 49,260,000 57,125,000 D 1,045,000 





Foreign Exchange. 

Dealings in and quotations for foreign exchange 
at New York were again attended by a good deal 
of irregularity. As was noted last week, long bills 
were for the most part practically unsalable, and 
the prices for that class of instruments were 
nominal. The feature continued to be the eager 
inquiry for cable transfers in connection with gold 
importing operations, the price of cables at one 
time rising to 492. The rates for sight sterling 
varied greatly from day to day. The market, after 
being very strong on last Saturday, eased off in the 
early days of the week, there being a gratifying 
increase in the offerings of commercial bills. Later 
on, however, the tone again became firmer, with a 
recovery in the quotations. The Bank of England’s 
discount rate was left unchanged at 7 per cent., 
though there had been some fear that a further 
advance would be resorted to by the directors, in 
view of the continued gold engagements for Ameri- 
can account in London and the apparent impossi- 
bility of inducing the Bank of France to part with 
its gold for the benefit of New York. Owing to the 
maintenance of the premium for cash at New York, 
jnternational bankers secured about $12,000,000 
more gold in London and $2,000,000 in Paris, 
which brings the total since the movement began 
up to $78,225,000, of which about $44,009,000 
has already arrived. On Friday the market was 
firm at a further advance. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Nov.16 Nov.18 Nov.19 Nov.20 Nov.2t Nov.22 

4.80 4.80 4.80 4.80 4.89 4.82 
@ @ @ @ @ @ 

4.88 4.87 4.87 4.87 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.87% 4.85% 4.85% 4.86% 4.86 4.86.75 
@ @ @ @ @ @ 
4.88 - 4.88 4.85 4.87 4.87 4.87.25 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 

4.79 4.79 4.79 4.78% 4.78% 4:79 
@ @ @ @ @ @ 
4.79 4-79 4.79% 4-79 4-79 4-79.10 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.90% ; 
commercial bills, 4.78@4.81; francs, 5.2334 @ 
5.18% ; reichsmarks, 93% @94 9-16 less 1-32. 

The Bank of England's discount rate was left 
unchanged at 7 per cent. Its weekly statement, 
published on Thursday, showed a loss of £1,410,- 
540 in gold, while the proportion of reserve to 
liabilities is 38.78 per cent., against 40.52 per cent. 
last week, there being also an increase of £418,000 
in loans. In the London open market call money 
is 44% @5 per cent., and discount 63% @7 per cent. 
The Bank of France reported an increase of 4,050,- 
ooo francs in its gold, while its note circulation 
increased 67,575,000 francs, and its discounts 
decreased 49,825,000 francs. Its rate remains 
unchanged at 4 per cent., while the Paris market 
rate is 4% per cent. At Berlin the bank rate 
remains at 7% per cent., while the market quotation 
for discount is 7 per cent. 





New York Securities Market. 


Aid from the Treasury in the form it has assumed 
did not altogether change the temper of the 
stock market. It is true that on last Saturday 
there was a disposition to discount the anticipated 
increase of bank note circulation through the 
expected issue of Panama canal bonds. Moreover, 
the formal announcement on Monday that this 
operation would be accompanied by the creation 
of $100,000,000 short-term notes was temporarily 
received with favorable demonstrations, both at 
London and New York. As explained elsewhere, 
the further effects on the market became 
rather unsettling, owing ina large degree to the 
failure of the street and the public to fully under- 
stand the character and influence of the note issue, 


while the fact that the premium on currency con- 
tinued and that time money was still practically 
unobtainable, also exercised an adverse influence. 
The feature of the market, however, was the 
heavy liquidation in uifferent directions, which 
made its. appearance and which was kept up 


intermittently during the rest of the week. The 
general impression was that some large loans 
were being closed out, and the fact that the 


disturbance centered in certain prominent stocks, 
like St. Paul and Rock Island, together with the 
heavy selling and marked decline in the Rock 
Island collateral trust 4 per cent. bonds, which 
issue sold down to below 50, gave rise to many 
reports and not a little rumor mongering as regards 
various interests which were supposed to be forced 
to close out accounts in these securities. Another 
circumstance which had an adverse effect was the 
postponement of action upon the Atlantic Coast 
Line dividend. This resulted in considerable selling 
of all the southern shares, Atlantic Coast Line, 
Louisville & Nashville and the Southern Railway 
stocks selling down to the lowest figures of the 
movement. The fact that the United States Steel 5 
per cent. bonds were again very unsteady attracted 
considerable attention, this being attributed to 
the further sale of holdings received in exchange for 
Tennessee Coal stock. The United States Steel 
stocks, it might be mentioned, held somewhat 
better, but naturally eased off with the bonds. 
Under such circumstances, bearish opinions and 
reports found free circulation, and there appeared 
to be a considerable amount of activity on the part 
of the short interest. Some of the rumors which 
found their way into the news items were of the 
kind which are often manufactured for effect at 
such ajuncture. Such, for instance, was the one 
indicating that the Erie Railroad would pass into 
the hands of receivers, which, though it was 
promptly and positively denied by the manage- 
ment, caused the prices for the Erie issues to 
decline. There were also further adverse com- 
ments upon the different announcements concern- 
ing the closing down of industrial establishments, 
either on account of the financial stringency or the 
falling off of orders. Various industrial stocks 
exhibited the effect of such conditions, notable 
recessions having been seen in specialties like 
American Sugar, Smelting, etc. The bond market 
was, of course, influenced by the demonstrations 
above referred to in the prominent members of 
that department, there being in many cases a 
total absence of bids for high-grade securities. 
Government bonds, it may be noted, declined 
rather sharply on the announcement of the 
Treasury's plans. On Friday, the market, after 
exhibiting an early decline, became strong in the 
late transactions on a decline in the currency 
premium and the announcement that $2,000,000 
gold had been secured in Paris. Covering by the 
short interest also helped the improvement. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
-——Sales—r 
Nov.21 Nov.14 


-——-Price— 
Week ending Nov.21 Nov.14 





Boston & Maine........ 135 133 57 210 
New Haven..........-. 135 135 700 2,197 
Boston Elevated....... 118 118% 140 209 
Massachusetts Electric. 0% 9% 250 825 
Massachusetts Elec.pfd 37 38 80 316 
Massachusetts Gas..... 44% 45% 1,051 1,042 
Massachusetts Gas pfd. 78 73 606 558 
Calumet & Hecla ..-...-. 550 580 170 150 
Copper Range .....---- 50% 50% 17,419 9,733 
Tamarack..-... Pee ty / 57 105 270 
Osceola ..- Se, 78 598 168 
Utaheeeo soeceeeeren cen 113099 32 5,897 9,564 
Trinity Copper . Abe (3 104% 1,456 3,172 
United StatesSmelting. 3134 31% 6,041 4,459 
United StatesSmelt.pfd 34% 35 3,243 2,689 
United States Coal&Oil = 8 8% 415 565 
Deminion Iron & Steel. 12% - 25 
Dominion Coal ........ ba = as = 

Total value bonds, week ending November 21 ... $183,000 

Total number shares, week ending November 21 173,519 





Silver Prices. 


Nov.16 Nov.8 Nov.19 Nov.20 Nov.21 Nov.22 
London. 2615-16d. 274d. 2744d. 275-16d. 26 15-16d. 267d. 












N.Y.... 58%c. 58%c. sglsc. soc. s8l4c. 5834c. 
Mex. dol 46%c. 46%4c. 4634c. 47¢. 4634c. ate. 
Securities at Auction. 

Shares sold Quotations 
¥O Word & Taylor pid's...cces s-ceas = von ah Vosee= cena 99% 
37 Bank of Metropolis. ........---.----+-----+-ee-e- 305 
10 Union Exchange Bank .............2-0.----+--- 207 
50 E. W. Bliss Co. common........---.------------ 112 
2 The Knox Hat Mig Colts eee 100 

200 lowa Central Railway pfd.............---------- 25 


56 H. R. Worthington Pump Co. 7 per cent. pfd, 
guaranteed by International Steam Pump Co.. gt 


25 Union Typewriter Co. common ......-..-------- 66 
164 Kings County Elec. Light & Power Co.......-. 80 
xa Brooklyn Union Gas Cais 2.2205... <secsdecsecene 85 
20 Metropolitan Surety Co. (new stock). ...--.--.-- 175% 
So Broadway: Tidst Cox << Jes cdawncnnesesicsodesne 125 
200 Chicago, Rock Island & Pacific Railway .....-... 86 


750° 
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New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 









Stocks,shares 2,748,827 2,140,458 181,650,983 259,281,081 
Bonds, R.R. 
and misce]. $18,875,500 #18,700,000 $390,680,800 $557,109,350 
Bonds, state . 
and city ,.. 1,302,000 1,111,000 21,902,500 2,124,200 
Bonds, gov.. 822,500 481,000 39,113,500" 62,626,450 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Nov.21, Nov.14, Nov.22, Changes for 
1907 1907 1906 the week 
Bullion.... 430,485,751 431,896,291 431,138,180 D.4£1,410,540 
Reserve ... 10,916,000 21,114,000 21,364,247 D. 1,198,000 
Notes res... 18,677,000 19,812,000 20,123,160 D. 1,135,000 
Circulation 29,020,coo 29,234,000 28,223,935 D. 213,000 
Publicdep. 7,789,000 7,164,000 10,578,450 I. 826,000 
Otherdep.. 43,491,000 45,086,000 42,344,591 D. 1,596,000 
Gov’t secur 14,332,000 14,332,000 15,458,666 Unchanged 
Other secur 24,936,000 34,518,000 34,031,243 I. 418,000 
BANK OF FRANCE, 
[Three figures omitted.] 
Nov.21, Nov.14, Nov. 22, 
1907 1907 1906 Changes 
Gold ....5.-..... F2,709,a15 | '2\705,165: 2;784,3x4 «TI. (4,050 
Silver ..<... - 934,137 934,172 1,014,787 I. 175 
Circulation .....- 4,817,906 4,888,001 4,626,159 D. 67,575 
General deposits 517,370 509,569 554,182 I. 7,775 
Billsdiscounted . 1,204,190 1,255,168 1,025,331 D. 49,825 


BANK OF RUSSIA. 
Oct. 29, 1907 Oct.21, 1907 Oct. 28, 1906 





Gold, silver, etc...---- $633,600,330 $637,871,960 $572,470,140 
Reserve ....-.-..----2. 13,894,440 11,692,590 *27,248,860 
Discounts and loans... 253,524,880 250,850,130 247,122,540 
Securities ccsac~o-t see 45,945,060 45,876,870 43,313,090 
Note circulation....... 620,525,880 624,190,360 599,728,010 
Public deposits ....... 181,639,640 174,322,680 142,992,080 
Other deposits......... 84,951,820 84,579,160 88,504,080 
* Note circulation exceeds gold, silver, etc. 
AUSTRO-HUNGARIAN BANK. 

Oct. 3t, 1907 Oct.23, 1907 Oct. 31, 1906 
Gold! < seeks cecerancecs $220,968,300 $221,070,460 $226,704,130 
Gilverngeceescd-eactenne 56,404,810 57,061,580 57,314,560 
Total above: cscc.<00. 277,373,110 278,132,000 284,018,600 
Disc’ts, advances, etc.. 296,543,570 182,014,240 186,845,190 
Circulation -.....<..... 419,664,630 390,270,300 403,259,850 


BANK OF SPAIN, 
Nov.2,1907 Oct. 26, 1907 Nov. 3,1906 












Eee in ne $75,855,080 75,811,290 $70,649,530 

= eer nee 124,738,600 124,71G,140 117,538,400 

Loans ....-...-.------- 225,069,490 224,763,000 . 218,939,590 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury..... 29,190,090 29,190,000 29,190,000 
Circulation.........--- 307,419,350 307,044,740 303,692,760 
Deposits ..... tints 93,933,420 94,614,520 95,315,080 


BANK OF HOLLAND. 
Nov. 2, 1907 Oct. 26, 1907 Nov. 3, 1906 






Gold .......-sec0---e0+ $35,942,620 $33,047,940 $26,908,310 
Silver <6 diGnessaecsaees 24,393,110 24,440,690 26,952,100 
Discounts .. -- 38,302,140 35,426,930 34,585,280 
Advances ..... we cone’ 32,014,949 27,970,880 32,585,770 
Chenulaiion «satan crsyee 121,858,250 113,729,100 117,027,570 
Denesite passes a-tne-s = 4,012,550 5,132,570 1,537,140 


BANK OF BELGIUM. 
Oct. 30, 1907 Oct. 24, 1907 Nov. 3, 1906 


Coin and bullion ...... $22,588,190 $22,938,470 $23,882,280 





Discounts ..-...2.---2- 124,451,290 118,165,980 122,335,290 
Circulation... ee-+ 149,963,620 143,415,330 143,332,630 
Deposits:’...<--ss4ens= + 12,045,740 12,332,870 14,716,620 





COMMERCIAL. 


Comparative Cash Prices of Staples. 


Nov. 22,07 Nov. 15,’07 Nov. 23,’06 


Visible Supplies of Grain. 
Stocks of grain available in the United States 
November 16, 1907, were as follows, with com- 








parisons: 
Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 3,641,000 168,000 2,081,000 2,780,000 94,000 
Priv. elev’s 500,000 ae face Fess face 
Duluth...... 6,347,000 1,000 755,000 1,135,000 131,000 
Sioux City .. 50,000 5,000 15,000 5,000 2,090 
Milwaukee.. 419,000 101,000 174,000 330,000 20,000 
Priv. elev’s 390,000 i eee. 1,400,000 40,000 
Omaha and 
C. Bluffs..1,229,000 110,000 843,000 24,000 44,000 
Aberdeen... 95,000 eect 4,000 Eee 1,000 
Mitchell .... © 30,000 1,C09 ~—- £40,000 6,c00 3,v00 
Sioux Falls.. 14,000 5,000 16,600 100,000 _—.2,000 
Watertown.. 55,000 ar 2,000 32,000 fees 
Davenport & 
RockIsl’d. 37,000 ~—_ 45,000 50,000 115,000 sede 
Lincoin...... 138,000 39,000 20,000 6,000 4,000 
Outsideelev 328,coo 175,000 76,000 5,000 6,0co 
Kansas City. 2,293,000 34,000 ~—168,000 Sade sade 
St. Joseph... 444,000 234,000 22,000 wae ea 
Chicago .... 8,275,000 89,000 636,000 33,000 404,000 
Priv. elev’s 5,275,000 805,000 2,003,000 63,000 25,000 
1 3,000 172,000 1,249,000 weve 22,000 
=ses) | 3,060. "£22,000 aiua wane 
157,000 1,000 465,000 se== ssos 
64,000 acer Sag vie Ouse 
E. Dubuque 15,000 siwe —— Lc Sse 
India’aH’rb’r nee ee =d0-,000 Eee ae 
Evansville .. 35,000 Sacct $0,000 oes tends 
Indianapolis. 397,000 181,000 132,qp0 tose pte 
St. Louis.... 2,627,000 16,000 220,000 10,000 7,000 
Louisville ... 492,000 239,000 —_107,000 ---- 108,000 
Chattanooga.  75,coo get ate wees <oe 
Knoxville... 90,000 —_12,000 Biss see Sone 
Nashville... 541,000 207,000 353,000 nee 1,000 
Augusta..... 6,000 130,000 120,000 2,000 5,000 
NWECO! scetcec'e 20,000 wane Des. ies = 
New Orleans 551,000 71,090 83,000 stag Sony 
Galveston... 385,000 111,000 sees wee oe 
Fort Worth. 246,000 Dor aces aos Sg 
Dallas 22u< 110,000 oat ea see ceed 
SanAntonio. — 90,000 ans ~* ae at 
On lakes .... 1,213,000 266,000 67,000 358,000 Secs 
On canal....' 701,000 77,000 213,000 236,000 ae 
i 412,000 219,000 42,000 2,000 45,000 
Gd. Rapids. 95,000 12,000 26,000 oe see! 
Lansing ..... 12,090 1,000 3,000 Bi 4: 1,coo 
Port Huron. 93,000 76,000 ~—- 38,000 Lytle 9,000 
Toledo...... 1,042,000 143,000 468,000 =<=2!" 119,000 
Cleveland... 64,000 271,000 404,000 1,000 ae 
Dayton...... 29,000 5,000 13,000 a ae. 
Cincinnati... 28,000 5,000 67,009 37,000 2,000 
Akron....... 50,000 65,000 210,000 20,000 7,000 
Spr’gfield,O. 89,000 Seas +e Soar pee 
Wheeling ... aes 3,000 4,000 oan oa 
Pittsburgh -. s+-- 33,000 = 79,000 = 73,000 —— 
Buffalo...... 3,694,000 775,000 440,000 1,014,000 69,000 
Binghamton. 30,000 12,000 15,000 ss LER Ss 
Rochester... 300,000 9,000 17,000 100,600 9,000 
Syracuse .... 9,000 anit 1,000 aes Ga86 
Ogdensburg. 132,000 285,000 sae ae AF 
Fulton ...... 75,000 25,000 30,009 awe Fens 
Portl’d,Me.. 330,000 sits ae Pe Ss le 
Boston ...... 325,000 122,c00 5,000 Pe ae 
Providence... sead 61,000 99,000 1,000 ae 
New York .. 2,037,000 381,000 586,000 53,000 75,000 
Albany, N.Y. ‘ioaa 37,000 58,000 —— 7,000 
Philad’lphia. 495,000 158,000 126,000 ee oe 
Baltimore... 979,000 505,000 201,000 =s*- 146,000 
Newp’tNews 26,000 42,000 wdés aka me 
Richmond... 48,000 40,000 30,000 mane 2,000 





Nov.16,1907 .47,874,000 6,584,000 13,536,000 7,941,000 1,310,000 
Nov 17,1906.47,738,000 5,759,00018,811,000 5,775,000 1,899,000 
Nov.18,1905 .39,781,000 6,538,000 40,944,000 9,611,000 2,474,000 
Nov. 9, 1907. 48,308,000 7,414,000 14,400,000 8,010,090 1,566,000 


The stocks in Canada November 16, 1907, follow, 


with comparisons : 


Montreal... 601,000 114,000 55,000 72,000 ie 
Kingston.... 72,000 eats 10,000 16,000 on 
Hamilt’n,Ont 24,000 4,000 3,000 1,000 sts 
Goderich,Ont 65,000 eek — Berl rs 
Manitoba & 

NP Wee. 

elevators.. 8,263,000 AAS ea pee wen 
Ft. Wm. and 

Pt. Arthur 5,622,000 RAED ea sees sted 
Nov.16,1907.14,647,000 118,000 68,000 89,000 Ee 
Nov.17,1906.23,789,0c0 115,000 106,0co 85,000 £,000 
Nov.18,1905 . 19,728,000 6,000 152,000 120,000 7,000 
Nov. 9, 1907.14,081,000 132,000 50,000 110,000 1,000 

The aggregate stocks in the United States 





Flour,straight winter $4.90@s.00 $4.90@s.00 $3.40@3.60 
Wheat, No.2 red.... $1.00% $1.04 813{c. 
Corn, No. 2 mixed... 644. 66c. 54C. 
Oats, mixed, new... sic. 5c. 37\ee. 
Cotton, mid. upland 10.80c. 10.80c, 10.90¢. 
Print cloths, 64x64-. suc. 5c. shee. 
Wool, Ohio & Pa. X 32@33¢. 32@33Cc. 31@32c. 
Wool, No.1 comb.. 39@g4oc. 39@430. 39@41c. 
Pork, mess, new .... $16.00 $15.50 $18.25 
Lard, choice......... 8.80c. g.-10c, 9.60c. 
Butter, ex. creamery 28%4c. 28%4c. 29%. 
Cheese, State L.C.F. 15 4c. 1s 4c. 13%4c. 
Sugar, centrif., 968... 3-70C. 3.80c. 3.81c. 
Sugar, granulated... 4.60c. 4.60c. 4:55C. 
Coffee No.7, job lots 6c. 6c. 7c. 
Cotton-seed oil ..... 34C. 35¢c. 45c. 
Petroleum, refd, gal. 8.45¢. 8.45¢c. 7-50C. 
Iron, Bess. pig *.... $20.90 $20.99 $22.85 
Steel billets *....... $28.00 $28.00 $29.50 
Stéel sails. - 3.025235 $28.00 $28.00 $23.00 
Copper, lake ing., lb. 13.C0C. 13.37}4c. 22.50C. 
4.30C. 4.47740. 5.95C. 

30.75C. 30 25¢. 43.20. 





* Pittsburgh. 


and Canada on November 16 were as follows, with 
comparisons : 

Nov.16,1907 .62,521,000 
Nov.17,1906.71,527,000 


Nov.18,1£905 .59,509,000 
Nov.19,1904. 48,623,000 


6,702 ,C09 12,604,000 8,030,000 1,310,000 
5,874,000 18,917,000 5,860,000 1,900,000 
6,544,000 41,095,000 9,731,000 2,481,000 
3,164,000 33,364,000 8,311,000 2,375,000 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 















United States and Canada, east of the Rocky 
mountains, with revised comparisons for twe 
preceding years: 

Week ending 1907 1906 1905 
July 6 \.o on saneee —660,000 —1,279,000 —1I,337,000 
July 13 -- —18,000 —277,000 —1,021,000 
July 2 \ssses se ee —1,554,000 3,063,000 —293,000 
Fy 27 2s--<santnen +93,000 +4,316,000 +2,250,000 
August 3 .. +286,000 +1,578,000 +1,239,000 
August 10 ........- +1,649,000 +3,183,000 ~—-+1,092,000 
August-37 ...25. 52. +682,000* +1,894,000 +1 642,000 
Augusctad: <<. oscen +2,406,000 —205,000 —303,000 
Aurast 20 cc .es 2,356,000 —2,003,000 —860,000 
September 7......- —2,056,000 +1,475,000 —2,049,000 
September 14... —2,632,0c0 +3,196,000 +1,873,000 
September 21 —792,000 +3,436,000 +4,313 000% 
September 28...... +353,000 +5,249,000 +3,052,000 
October 5..... +155,000 +4,187,000 +6,549,000 
October 12.. —1,533,000 +3,382,000 +3,942,000 
October 19... +2,903,000  +2,130,000  — +4,702,000 
October 26.... +517,000 +835 ,000 +3,754,000 
November 2.. +1,596,000 +2,032,000 +5,904,000 
November 9.. —995,000 +1,454,000 +2,490,000 
November 16,,.... | +132,000 +540,000 +3,274,000 


NOvV.21,1903 . 47,513,000 10,355,000 13,616,000 7,746,000 1,885,000 


Weekly comparisons since July 6, 1907, follow: 







July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,657,000 16,119,000 8,013,000 956,000 +=—- 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 10,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,009 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 . 59,393,000 8,523,000 9,265,000 2,913,000 758,000 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 857,000 
Oct. 5-.. 59,901,000 9,073,000 11,518,000 5,778,000 1,090,000 
Oct. 12.. 58,368,000 9,464,000 11,789,000 6,793,000 1,157,000 
Oct. 19.. 61,271,000 9,729,000 12,091,000 7,510,000 915,000 
Oct. 26.. 61,788,000 8,818,000 12,731,000 7,820,000 1,448,000 
Nov. 2.. 63,384,000 7,677,000 13,372,000 8,526,000 1,519,000 
Nov. 9.. 62,389,c02 7,546,000 14,450,000 8,129,000 1,567,000 
PACIFIC COAST WHEAT STOCKS, 
Portland, Ore..... AAR sees. 1,012,000 
Tacoma, Wash..... --+ 1,1T4£,000 
ea thie, WAS vce cer cawcsn a candacuseee te ncae yocweate 300,000 


Total November 16, 1907, .....-.,-<eccesssccaces 2,459,000 


Weekly comparisons since June 1, 1907, follow: 





















Juner... - 873,000 August3r... - 651,000 
June8.. = 912,000 September 7...... 795,000 
June rs. - 80,000 September 14..... 968,0co 
June 22. = 1,034,000 September 21 ..... 1,006,000 
June 29. . 872,000 September 28 . 1,304,000 
July6... - 845,000 October 5..... . 1,882,000 
July 13 .. ---- 639,000 October 12........ 1,875,000 
July 20 .. we. 525,000 October 19........ 2,099,000 
July 27 .. ees. 441,000 October 26........ 2,155,000 
August 3_. tous 310,000 November 2 ...... 2,306,000 
August to ........ 265,coo November 9 ...... 2,908,000 
August 17 ........ 395,000 November 16 ..... 2,459,000 
August 2¢ /.-.<s- 596,000 


Wheat and Flour Exports. 
{Special to BRADSTREET’S.] 

The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 
















Week ending 1907 1906 1905 
July4-3-- 2,098,904 1,745,343 1,050,644 
July 11. 3,264,754 1,952,273 1,903,304 
July 18... 2,210,770 1,535,967 705,329 
July 2s... 2,376,543 1,708,705 864,146 
August 1. 2,739,836 2,895,020 1,041,696 
August 8.. 3,272,993 2,262,061 865 002 
August 15. 2,947,433 2,827,954 —1,068,519 
August 22.- 3,505,347 3,196,375 170,340 
August 29..-.. 3,808,865 5,081,999 —,429,250 
September 5 .. 2,923,710 2,466,032 1,194,215 
September 12 ~ «+ 5,291,866 4,953,216 1,682,404 
September 109 -.- 4,340,854 4,677,522 2,178,428 
September 26 ... 4,876,737 4,574,653 2,064,032 
October 3 ..--- 4:731,950 4,917,021 1,072,642 
October 10 ..-- 5,295,202 3,257,886 2,774,462 
October 17 .... 4,964,062 + 4,931,841 2,831,482 
October 24 ..-- 4,765,589 5,188,817 —4,267,1¢9 
October 31 ...- -+ 4,792,349 4,492,074 6,283,399 
November 7 .. 5,459,503 4,155,811 3,532,429 
November 14 . 6,192,944 3,742,331 4,730,211 
November 21*_-... ....-. 5,103,t43 4,025,073 3,353,068 
Largest exports in 1907, week ending Nov. 14..... 6,192,944 
Smallest exports in 1907, week ending April 11.... 1,831,105 
Largest recorded exports, week ending Aug. 11,1901 9,039,761 
Smallest recorded exports, week end’g Feb.16, 1905 536,540 

* Portland, Ore., not received. 
Corn Exports, in Bushels. 
(Special to BRADSTREET’S. | 

Week ending 1907 1906 1905 
WONG otccca'sseaan seceeee 1,410,804 691,600 932,225 
July 11.. = 1,411,675 504,718 * 834,772 
July 18.... - 2,066,967 837,162 1,193,470 
July 25...-. - 1,665,044 530,073 773,621 
August 1 + 1,608,121 623,146 1,013,675 
August 8 .. - 1,107,621 1,292,638 1,152,441 
August 15 --- - 1,441,727 525,773 1,177,039 
August 22... = 1,120,546 663,504 987,204 
IAUIBTISE 29 Ws eaten seen 798,071 361,461 1,163,370 
September 522222 =:--<=s<2 507,104 328,179 —-1,404,662 
September 12. 677,135 985,393 1,226,053 
September 19 298,911 545,75£ 1,272,495 
September 26.........-.-. 416,190 465,864 1,212,992 
October 3 ..--- : 498,374 846,099 —- 1,186,388 
October 10 .. 343,604 = 1,202,430 962.474 
October 17 .. 572,825 1,319,036 776,435 
October 24 -- 749,122 1,495,111 708,138 
Octobergx eee sees 666,340 1,300,221 ~—- 1,009,310 
November 7 ...--.-...--- 712,501 870,924 751,050 
November 14 - -- 1,133,488 1,229,352 1,054,633 
November 21 .....---.--. 560,629 594,861 1,010,522 
Largest exports in 1907, week ending February r.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19 ... 298,911 


Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. 21,196 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending November 14, 
1907, follow : 
































To Wheat Corn Flour 
PeaverpOOl os<ccn ccs cer aaen= 479,112 461,256 23,820 
London . 5. -csscee<<-ces-=s 241,777 68,571 745127 
Bristol .... . 59,036 81,000 9,805 
GlasROW S-aaeeenceee aeenns 162,962 111,044 13,215 
Wewhy oin.c-~. caasecesosans 192,009 aa 15,831 
Hull 103,766 Hin 7,180 
Newcastle eee Sone eons 
Manchester ....... ..------ 24,000 76,812 525 
Belfast -.- Secs aeee Seas 
Dublinics. 2.05 caaceeeraces 4,640 ape 1,857 
Other United Kingdom.... © -... Se 4,000 
United Kingdom, orders -. 376,260 need 34,300 
Antwerp! loeecss-2ce aaeee 5 602,000 26,000 ee 
Holland] s22-52-- senor -- 436,000 123,445 19,801 
France ..- -- 306,009 nee eee 
CoQPMATY 2 Scene coos nn asa 540,426 165,214 12,046 
15,500 wees were 
15,049 24,431 5,323 
35,170 2 138,735 
ote 41,225 12,859 
425,307 260 15,062 
Potal ose o5 Sse cedemeane) 4,009,003 0x, 1 79,000) eae doo 
New York’s Foreign Trade. 
IMPORTS. 
1907 1906 
Dry PO0OS cc. can. <a nan hee en - $2,633,051 $3,245,010 
General merchandise .............. 11,089,986 11,625,471 
Total week ending Novemberg.. 13,723,073 14,870,481 
Previously reported ............... 821,030,698 643,384,754 
Since January 1............ ----++ 834,753,735 658,255,235 
EXPORTS. 
1907 1906 
Week ending November 16........ $11,272,175 $9,931,207 
Previously reported ......... eeeeee 535,805,096 540,521,538 
Total... cccccenac cgesasnca mens ATIC Lei eS SOsASE AAS 





Cereal Crop Movement. 

The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with November 16 compares with 
preceding weeks and seasons one and two years 


ago as follows: 


Flour, 

Week ending barrels 
Novy. 16, 1907.... 492,561 
Nov. 9, 1907....- 361,569 
Nov. 17, 1906.... 430,762 
Nov. 18, 1905.... 600,083 
Nov. 19, 1904.... 530,138 


Season 
July 1 to Novem- 


Wheat, 

bushels 
4,711,256 
4,427,770 
6,040,238 
8,106,942 
7,126,303 


ber 16, 1907. ... 7,387,149 105,854,847 


July 1 to Novem- 


ber 9, 1907... 6,894,588 x 
July 1 to Novem- 
ber 17, 1906. ... 9,405,138 1 


July 1 to Novem- 
ber 18, 1905... 
July 1 to Novem- 
ber 19, 1904... 8,036,525 1 


9,119,976 1 


01,143,591 
21,962,244 
27,470,372 


16,746,817 


Corn, Oats, 
bushels bushels 
1,402,484 2,646,478 
2,437,950 2,574,383 
3,405,682 4,079,318 
4,091,482 4,296,101 
3,461,001 2,748,739 


74,034,539 84,342,194 
72,632,055 81,695,716 
68,305,123 93,299,710 
68,109,016 103,577,058 


55,526,117 82,379,136 


Grain on Passage, 











To Wheatand flour Corn, bush. 
United Kingdom ..............-.. 16,640,000 5,440,000 
Continent 11,200,000 3,910,000 

Total week ending Nov. 14 .... 27,840,000 9,350,000 
Preceding week.....- sameaee - 28,640,c00 11,135,000 
Corresponding week 1906... 29,120,000 17,680,000 








Government Export Statistics. 

The details of exports of breadstuffs, animals, 
meats, dairy products, mineral oils and cotton for 
the month of October and for the ten months 
ending therewith compare.with similar returns of 
the preceding year as follows: 





















































OCTOBER. 
Quantities Values 
Breadstuffs 1907 1906 1907 1906 
Barley, bush .... 1,114,979 1,694,720 $824,156 $912,740 
Corn, bush...... 3,580,640 5,998.342 2,463,236 3,276,192 
Cornmeal, bbls. . 94,594 83,064 290,662 247,633 
Oats, bush .....- 203,801 945,149 110,940 356,521 
Oatmeal, Ibs.... 837,877 3,627,670 —- 22,328 85,408 
Rye, bush....... 107,952 30,103 93,745 19,981 
Wheat, bush.... 1£3,668,131 10,784,937 14,242,028 8,353,517 
Wheat flour, bbls — 1,359,830 1,447,616 6,330,892 5,669,106 
Lotal. 72 seeos = = . 24,377,987 18,921,188 
TEN MONTHS, 
Barley, bush .... 4,623,471 11,537,935 2,943,149 © 5,737,042 
Corn, bush....-. 73,508,417 89,807,€78 40,759,755 46,335,112 
Cornmeal, bbls... 733,083. 542,828 2,201,097 1,646,483. 
Oats, bush .....- 1,426,571 24,957,122 718,712 9,112,713 
Oatmeal, lbs .... 24,575,364 34,047,224 658,517 874,376 
Rye, bush....... 989,467 1,041,032 817,199 ~~ 606,774 
Wheat, bush .... 58,297,301 45,442,804 52,807,431 35,605,005 
Wheat flour, bbls 12,421,907 11,668,989 51,546,195 47,926,983 
Total eees ac +++ 152,452,055 147,934,578 
OCTOBER. a 
Meats, animals Quantities Values 
and dairy products 1907 1905 1907 1906 
Cattle, number... 25,631 29,175 $2,375,469 $1,847,276 
Hogs, number -. 1,346 2,059 22,637 25,437 
Sheep, number... 7,550 8,133 36,618 39,333 
Beef, canned, Ibs _ 1,712,179 2,470,402 177,736 245,563 
Beef, fresh, Ibs.. 18,818,495 21,539,506 1,836,570 1,949,724 
Beef, salted, Ibs. 5,255,061 7,235,439 | 343,104 402,623 
Tallow, lbs..---- 4,604,835 10,648,874 294,263 567,458 
Bacon, lbs .....- 14,879,825 24,525,078 1,617,628 2,619,104 
Hams, lbs....-.. 14,956,636 15,351,440 1,763,529 1,761,193 
Pork, ths! .2252-. 14,027,693 12,862,089 1,411,983 1,131,044 
Dardsibs.20.2 3% 34,109,910 45,498,625 3,223,527 4,147,878 
Oleo. oil, Ibs... 15,522,169 16,299,275 1,415,318 1,355,607 
Oleo. butter, lbs. 299,351 526,353 28,660 47,851 
Butter, lbs ..-..- 246,727 1,266,672 57,740 235,018 
Cheese, lbs. .--.. 460,742 1,359,056 62,104 159,752 
Total..... PP) oe ---- 14,666,969 16,525,851 
TEN MONTHS. 
Cattle, number.. 309,789 367,544 28,152,556 30,931,473 
Hogs, number... 20,219 18,195 251,177. 219,348 
Sheep, number... 94,984 120,222 555,759 6 447,123, 
Beef, canned, lbs 14,769,692 33,417,467 1,558,349 3,269,124 
Beef, fresh, Ibs..236,558,677 223,927,640 22,995,361 20,434,565 
Beef, salted, Ibs. 42,388,120 63,186,847 2,671,803 3,721,614 
Tallow, lbs. .---. 93,387,143 90,270,289 5,662,136 4,624,002 
Bacon, lbs .....- 175,335,222 314,369,106 18,891,442 32,315,355 
Hams, lbs. - ..---171,791,239 158,590,278 20,051,646 16,844,820 
Pork, Ibs... .----147,624,150 124,406,666 14,062,207 10,595,390 
Lard, jbs.2..2 7-5 501,605,600 571,501,609 47,199,174 48,131,414 
Oleo. oil, lbs. . ..176,075,631 176,833,497 15,666,924 14,808,061 
Oleo. butter, lbs. 2,764,811 8,653,34r 274,049 ~—- 776,916 
Butter, lbs -..... 2,729,220 22,819,18r 603,379 4,207,643 
Cheese, Ibs.. -.. 8,090,990 18,693,160 972,449 + 2,202,324 
>Totalicc-c acne aoe ---+ 179,579,311 193,729,762 
OCTOBER. 
Gallons Values 
Mineral oils 1907 1906 1907 1906 
Crade\-2-2-2 --- 9,671,703 12,217,694 $553,733 $674,239 
Naphtha....... 3,467,004 1,729,184 402,691 194,057 
Illuminating... 76,792,263 75,163,966 5,176,988 4,760,533 
Lubricating ... 12,109,194 12,478,905 1,506,303 1,482,576 
Residuum ...-. 4,743,047 4,339,910 159,360 143,318 
Total...----. 106,774,301 105,929,660 7,799,075 7,254,723 
TEN MONTHS, 
Crude. ......-. 76,155,345 97,462,651 4,560,517 £ 
Naphtha ...... 23,830,604 23,121,588 2,516,720 By 
Illuminating .. 694,917,193 687.778,308 46,471,408 43,836,952 
Lubricating ... 121,168,737 122,952,471 15,092,442 14,891,854 
Residuum .... 58,328,352 49,259,423. 1,912,051 1,480,343 
Total........ 974,400,231 980,574.44 70,562,138 67,733,c92 
OCTOBER, 
Cotton Bales Pounds Values 
900,630 459,107,611 $53,104,418 
1,176,727 612,572,102 65,871,540 
TEN MONTHS. 
1900-07 So d-ee nea eeeeee 5,493,350 2,838,205,458 315,884,584 
EQ05-00 <2. 2. cede esewnes 4,847,970 2,501,894,580 271,101,980 


190405 -oeeee--eere eens 5,908,951  3,050,347,088 


267,446,589 
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Statistical Situation of Cotton. 

The aggregate world's visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 








Nov. 1s, Nov. 8, Nov: 16, 

i Week ending 1907 1907 1906 
American. ................ 2,737,485 2,565,082 3,039,068 
Otierkinds. . 22-2 see 785,876 806,876 761,000 
‘Totaleg. <cncceeeee eet 3,523,361 3,371,958 3,800,068 


Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 














Nov.15, Nov.8, Nov. 16, 

1907 1907 1906 
Great Britain ana continent. 1,900,000 5,760,000 1,770,000 
Egypt 150,000 £32,000 165,000 
India 297,000 301,000 325,000 
United States 1,176,090 1,179,000 —_1,540,000 
LWA) Se a 2 a a 3,523,000 3,372,000 3,809,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Lastvear 
444,422 442,610 552,216 


CASOM Sasa scse---<----=- 3,097,902 , 35443,340 5,147,138 





Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S. ] 


Flour, bbls, Wheat, hush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 50,975 65,850 743,177 749,520 186,799 248,547 
Phila...... 72,472 10,580 411,142 622,000 3,025 114,453 
Baltimore. 16,517 45,399 288,000 396,926 95,729 102,857 
Boston .... 19,566 25,933 159,378 174,631 121,368 299,680 
Newp’t N ---- 36,407 2d ree «eae 546,802 
Norfolk... 9,781 26,254 ee Sweet mane Aas 
Vag iA 0 ee eee 7,050 ron eos 
N.Orleans 59,000 6,211 64,000 280,000 dats ade 
Galveston. 11,000 28,000 540,000 409,000 118,000 184,000 
Mobile....  1,coo 4,200 byte a seme 10,000 9,000 
BAWEEAN cscs | ceoe aot sees shan aren 
Port?d,'O. <<. 92,940 e--- 425,307 once ease 
Tacoma... .... .... 360,810. 188,475 ones see 
Seattle. ... 50,000 90,557 127,000 411,430 Svan ue 











Tot.U.S. 290,311 432,331 2,693,507 3,665,145 534,921 1,005,339 























Vancouver” i... <sc« ate ten = eae 
Montreal . 57,070 17,336 838,466 496,166 25,708 128,149 
Halifax... 1,768 1,807 eh aarate Seite roe 
Dan NCB mace owe ieee Saas tie cess 

Tot.Can. 58,838 19,143 838,466 495,166 25,708 128,149 














Gr.total . 349,149 451,474 3,531,973 4,161,311 560,629 1,133,488 


World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 




















Nov. 14, Nov.7, Nov.1s, 
1907 1907 1906 
United Statesand Canada 6,193,009 5,460,000 3,742,000 
Argentina ...... by Ser 342,000 168,000 600,000 
Russias. opa--eesans 2,288,000 2,584,000 ~— 1,760,000 
Indias eos ace 672,000 224,000 608,000 
Danubian 576,000 736,000 2,016,000 
Australian 80,000 136,000 80,000 
Total....-........--.-- 10,151,000 9,308,000 —-8, 806,000 
CORN—BUSHELS, 

United Statesand Canada _ 1,133,000 713,000 1,229,000 
(Argenta Yotecc.ssce..-5 720,000 1,147,500 2,967,000 
Russia ...-.. 314,500 263,500 25,000 
Danubian 433,500 918,000 357,000 
Otal wecencs scasccae-. 2,601,000 33042,000 4,578,000 





Boston Shoe and Leather Market. 

The leather market is quiet, but prices are prac- 
tically unchanged. Leather dealers are not at- 
tempting to force the market, and, as a matter of 
fact generally acknowledged, there is no surplus of 
first-grade stock to be sacrificed. Seconds and job 
lots are always to be had, and there is probably 
rather more of the lower grades of leather than the 
average would show, simply because the demand 
for it is very limited -at any price. Dealers have 
offered to give way on rough leather, but little is 
being used at present, Cut soles are not selling up 
to last month. Patent leather is only moderately 
active. Hides are not holding their own. Ohio 
buffs have sold at 8% centg, and New England hides 
at 6@6% cents. Southern hides are not taken on 
offers of 7 to 74% cents. Shoe manufacturers, as a 
rule, are proceeding very cautiously. They are 
working on orders for immediate shipment and 
buying material to cover such orders only. A few 
are rushing on stock orders for January shipment 
so as to get the goods made up and shipped before 
orders are canceled, but this policy is looked upon 
by the majority as unsafe, and the product is being 
kept down to half of normal business for this time 
of year. Jobbers are buying only such goods as 
they can use and pay for immediately. Shipments 
of footwear are reflecting prevailing conditions. 
The figures of the Shoe and Leather Reporter this 
week are as follows: Last week, 85,503 cases; 
preceding week, 83,298 ; last year, 98,463 ; total for 
1907, 4,304,504 ; total for 1906, 4,576,240 ; decrease, 
271,736. 





Wool Markets. 


A more optimistic feeling prevails in wool trade 
circles, and while there has been little increase in 
the volume of transactions, there is less disposition 
among weak holders to sacrifice their wool, and 
prices are being well maintained on the basis 
established a week ago. Manufacturers are buying 
only for current requirements, in small lots at 
current rates, dealers meeting their views on the 
price scale of a slightly lower level, from which 
there has been no further recession during 
the past week. On good wools, particularly, 


there has been little shading of prices, as 
worsted wools are in very light supply and 
most grades of staple wools are scarce. The 


money situation is improving daily, and while 
still preventing all buping of a speculative nature, 
admits of more available currency and a noticeable 
improvement in collections. Thus far the weak- 
ness in foreign markets has had little effect in 
Boston except to limit sales. While the domestic 
wools have lost the support of foreign firmness, 
they have at the same time been placed above fear 
of competition by the cessation of buying abroad 
and the certainty that manufacturers will be forced 
to rely to a greater extent upon the domestic clip 
for future supplies. Owing to the scarcity of 
staple wools, the main part of the trades of the 
past week were in clothing grades, which have 
moved in small lots, territories being more active 
than others, owing to the larger stock on hand. 
A few worsted wools have sold in the original bags 
and some staple has changed hands, but the 
total of such business has been very small. New 
fall Texas wools are arriving on consignment, and 
sold last week at 18@19 cents for average and 
21@22 cents for best, though financial conditions 
prevented Boston interest in the sales at San Angelo. 
Fall California wool, baled and scoured, is coming 
in slowly, and sold moderately at 45 cents for aver- 
age and up to 52 cents for the best. Australian 
markets are reported easier, wools suitable for this 
country being irregular, with little buying. There 
are large offerings of faulty wools at Melbourne, 
with prices % @1 penny lower. The next London 
sales will open November 26, with a better selection 
than usual, and opinions differ as to the probable 
course of prices. 





PAPER FROM PEAT. 


The peat bog furnishes the latest substitute for 
wood in the manufacture of paper. Paper making 
from peat on a commercial scale has already begun 
in Sweden, where a company, capitalized at more 
than $1,000,000, has made extensive purchases of 
peat bogs and prepared plans for the erection of 
mills for turning out wrapping paper and paste- 
board. The money for the enterprise comes 
largely from London, but the process by which the 
vegetable fiber of the peat will be converted into 
paper is covered by an American patent. An 
account of the successful launching of the enter- 
prise is given in a report of United States Consul 
R. S. S. Bergh, of Gothenburg, Sweden. 

It is claimed that a ton of paper worth $30 can 
be made from peat at a total cost of $15, thus 
leaving a satisfactory margin of profit. It is 
further claimed that it takes only two hours to 
convert the peat into paper. It should not, how- 
ever, be expected that peat as a material for paper 
making can take the place of wood pulp for all 
purposes. If it helps to meet the demand for the 
coarser grades of paper and thus relieves the pres- 
sure upon the timber supply it will do a great deal 
for the forests of the United States. 

The quantity of peat in the world is enormous. 
It exists in all the countries of northern Europe 
and has been used as fuel for centuries. Deposits 
from ten to fifty feet deep and many miles in ex- 
tent are not unusual. Siberia has thousands of 
square miles of peat, and much exists in the United 
States and Canada. It is a vegetable substance, 
deposited by slow accumulations during thousands 
of years, the process being similar to that by which 
coal was formed. 

Many good qualities have been claimed for 
paper made from peat. It is said that an article 
wrapped in it will not be attacked by moths, and 
for that reason it is assured to be peculiarly fitted 
for boxes and bags for storing furs and woolen 
clothing. It is further claimed that a process of 
bleaching will give the paper a snow white color, 
and thus make it equal to the best pulp papers for 
printing purposes, but this claim does not appear 
to have been established hy actual tests on a com- 
mercial scale. Wrapping papers, cardboards and 
paper boxes made from peat possess greater 
strength than similar articles made from straw, 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 


Week end’g~ Weeks corresponding te 
Nov.21, Nov.t4, — this week 











1907. 1907 1906 1905 10904 1903 
Middlés2-2. tomnce. 97 80 70 75 62 45 
New England...... 34 32 32 34 32 22 
Southern =2-2-0 2.02 66 39 38 4r 33 36 
Western ....... 40 68 39 40 33 45 
Northwestern... 17 18 16 10 9 7 
Nacwest.).....- 9 16 15 23 18 10 
Territories = 22.2... 2 6 2 en 6 2 
Total see 265 259 212 224 193 +167 
Canada sessce teas 35 45 27 40 31 13 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED 
Sos = wx ok 
Picea es Seek te 
Sige se 6260 48 95 3 
eS 8s oo 58 $8 By Sy 
eee Se Got coy ata ke 
Middle 20 = cece 80 10 2 3 2 Perk? £107 
New England..... 33 I Spee sf ee 34 
Southern 63 3 ae 66 
Western 32 2 3 I 2 E 40 
Northwestern ..... i5 2 Veet saabeceey Bere kF 
Fat West .cccss accu GP Svan (ree ace See’ ear as 9 
Territories......... Tile ces Ee) eee eee eh 2 
Total eeeass.% a3 x8 6G a Su 265 
Canadaveacrcsse es 34 se Le st tee ten eens 2S 


In the United States about 87 per cent. of the tota] number 
of concerns failing had $5,000 capital or Jess and 6 per 
cent. had from $5,000 to $20,000 capital. 


BipeeD os FRE BTES 


ADVERTISING DEPARTMENT. 








BRADSTREET ’S is issued every Saturday ,and goes 
ta the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


SupscripTion, Frve Dotrars A YEAR, 


ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 
25 CENTS A LINE, AGATE MEASURE. 








PATENT BINDER FOR BRADSTREET’S. 


A most convenient and durable device 
for holding current numbers. 


PAPERS EASILY AND NEATLY ADJUSTED. 


Sent postpaid on receipt of $1.00. 


SPECIAL NOTICES 


AJGOCO DEEL, 


See that there is one on your 
Here’s another better than the 





pen. 
first. 


USE CARTER’S INKS. 


Enough different kinds to suit 
every requirement of every office. 
The QUALITY is always the same, 
the PRICE the lowest consistent with 
quality. 

THAT'S THE POINT. 








PUBLICATIONS 





Broomhall’s 
Commercial News Bureau. 


Conducted by 
GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. 


Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 
THE CORN TRADE YEAR BOOK 


(New Edition). 


Principal Offices: Liverpool, London, New York, Paris. 

Also branches and agencies in al] important town, 
throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada andthe U.S.A. 

Grain Statistics, Prices, Market Reports, Associated 

Market Cablegrams, etc. 
Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U. S. A., 


423A PRODUCE EXCHANGE, NEW YORK CITY 
G. P. BROOMHALL, Manager. 


Correspondents Solicited. 




















FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
EDWIN S. SCHENCK, President, 
Offers its services to new Banks and Trust Companies desiring a New York Reserve 


Agent and Correspondent. 


Correspondents are invited to call or write. 


Capital, Surplus and 
Undivided Profits 


Those contemplating a change in their New York 


A cordial welcome to visiting Bankers. 


$3,677,000 


320 Broadway, between Pearl and Worth Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


S! M. PHELAN, President. , 


GREDIT NSU 


RAN C EO SEY’. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTIE FOR OUR BOOKLET, ‘COLLATERAL 


ON MERCHANDISE ACCOUNTS,” SENT FREE, 
302 Broadway, N. Y. 











St. Louis, Mo. 


Remington 


Billing Typewriter 


What It Does 


It writes your bills with double the speed of the pen. 


It writes bill and charge sheet at 


charge entries. = 
It writes at the same time any additio 


may require. 


one writing—no more need for separate 


nal charge or order copies that your system 


It adapts itself perfectly to your system or the needs of any business. 


It improves system, 
impossible under former methods. _ 
It extends the field of the typewriter 


insures against errors—makes short cuts which were 


to form and tabular work of every kind and 


description and always with an immense saving of time, labor.and expense. 


Send for our illustrated booklet on 


the Remington Billing Typewriter 


Remington Typewriter Company, 


(Incorporated) 


New York and Everywhere 
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FINANCIAL 


FINANCIAL 








fr a eee 
rINANCINE . Mss ee FINANCIAL 
Brown Brothers & Co. L. G. QUINLIN & CO. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 

United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT: 
LETTERS 


Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 


sd mercial and Travellers’ Credits, available in 
CREDIT. all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 








National Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus, 
Profits, 


Deposits, 


$18,000,000 


63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


T. A. McINTYRE & CO. 


71 BROADWAY. 
NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTON EXCHANGE, 
~ LIVERPOOL COTTON ASSOCIATION, 
NEW YORK COFFEE EXCHANGE, 
NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans, 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 


Latham, Alexander aed BK 


Bankers and 
Cotton Commission Merchants, 





35 Years’ 








MEMBERS: 





16 Wall Street, New York. 





. Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON 


i B.-WiILSON Te EO: 


Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


ACCOUNTANTS 
WM. FRANKLIN HALL, 


53 STATE STREET, 





EXCHANGE BUILDING, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
dactee with the utmost care and efficiency. 


“The ene nateact Pereee 
Printing and Bookbinding, 
49 Lafayette Street 


GRAIN & COTTON. 


(N. Y. Produce Exchange 
| Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Capital, - - 


Men ers of § 


Special Direct Wires to all Grain Centres. M. S. 


TELEPHONE, 3780 RECTOR. 





Charles H. Russell. 
Geo. H. Prentiss. 
Phineas C. Lounsbury. 
David M. Morrison. 
Seth E. Thomas. 
Lucius K. Wilmerding, 
Geo. Austin Morrison. 
Joseph C. Baldwin. 
William Whiting. 


THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(sentinby 26,3007, HJ. Ss Hall: 
Capital, - - - - $5,000,000 
Surplus and Pr op (earned) - $4,436,107 
Deposits,-- = - - $63,345,861 


A. B. Hepsurn, President. CourRT OF THE STATE OF 
A. H. Wiaain, Vice-President. 


E. J. SraLKeEr, Cashier. C.C. Siape, Ass’t Cashter. 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Surplus and Undivided Profits, 1,150,495.00 


DAVID M. MORRISON, President. 
GEORGE AUSTIN MORRISON, 
PHINEAS C, LOUNSBURY, 

FRANCIS H. PAGE, Second Vice-President. 
LoTT, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


George Gray Ward. 
INTEREST ALLOWED ON DEPOSITS. 


This Company is corey designated by the SuPREME’ 

EW 
for Court and Trust funds, and is authorized to doany and 
all other business usually done by trust companies of 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


CAPITAL AND SURPLUS, $3,000,000 


- - $500,000.00 


LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 


Pacer esidenret BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 

Clarence W. Seamans. 
Carl Schefer. 

Francis H. Leggett. 
William A. Putnam. 
Charles M. Clark. 
Francis H. Page. 
George F. Vietor. 
George W. Jenkins. 
William Barbour. 
John P. Munn. 





Member Con. Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted. Interest 
allowed on deposits. Accounts subject to check on demand, 


W. P. Hurlbut & Co., 


BANKERS, 
39 Wall Street, New York. 


York a legal depository 





S.H. Mirrer,Ass’t Cash. E. A. Ler, Ass’t Cash. responsibility and standing. 
W.E. Purpy, Ass’t Cash. 
DIRECTORS. 
H.W.Caxnon, ne Jawes-Huns | [MISSISSIPPI VALLEY 


Georce F. BAKER. . Barton HEPEuRN. 

OLIVER H. Payne. ae ee 

GrRanT B. ScHLEY. ALBERT H.WIGGIN. 
Georce F. Baker, JR. 


Maitland, Coppell & Co. 


BANKERS, 
William and Pine Streets, N. Y. 
Telegraphic Transfers to all Points in Mexico on 


BANCO NACIONAL DE MEXICO 
AND ITS BRANCHES. 


Capital, Surplus and 


trator, trustee, etc. 
list on application 


rations, banks and bankers 
Manages, buys, sells, rents 


real estate ; collects rents, pays taxes, places insurance 
Rents safe deposit boxes in fire, burglar and mob proof 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO, 


Valparaiso and New York. 


vault 





grade securities 


JOHN I. BEGGS 
WILBUR F. BOYLE 
JAMES E. BROCK 
MURRAY CARLETON 
CHARLES CLARK 
HORATIO N. DAVIS 
JOHN D. DAVIS 
AUGUSTE B. EWING 
DAVID R,. FRANCIS 
AUGUST GEHNER 

S. E. HOFFMAN 
CHAS. H. HUTTIG 


Exporters, Importers and Commission Merchants, 


New York Offices, 
28 BROAD STREET. 


Cable Address, 


“ Hemenway.” 








PROFESSIONAL 


TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 


Transacts a general financial and fiduciary business 
Acts, under authority of the law, as executor, adminis- 


Buys and sells high grade ir 


Allows interest on deposits of individuals, firms, corpo- 


DIRECTORS 


BRECKINRIDGE JONES 


INVESTMENT SECURITIES. 








FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 


Profits - $8,500,000 


avestment securities ; bond CAPIT AL, 


$47,619,000 
M. 200,000,000, 
and appraises St. Louis city 


RESERVE, - - - - - $23,810,00 >» 


M. 100,000,000, 


Stores, at special rates, silverware, etc. 
Makes loans on St. Louis city real estate and listed high 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10%, 11, 11, 11, 11, 11, 12, 12, 12%. 


W. J. MCBRIDE 
NELSON W. MCLEOD 
SAUNDERS NORVELL 
ROBT. J. O'REILLY, M.D. 
WM. D. ORTHWEIN 
HENRY W. PETERS 
H. CLAY PIERCE 
Jos. RAMSEY, JR, 
JAMES E. SMITH 

R. H. STOCKTON 
JULIUS S. WALSH 
ROLLA WELLS 


Branches: BREMEN, DrEspEN, FRANKFORT 0/M 
Hameurc, Lerpsic, Munich, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 





MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Frick B > 
Wm. Mulock. Geo, H. D. Lee sg ee Se 


Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 


LONDON, E. C. 


Banco Aleman Transatlantico 


PITTSBURGH, PA. 





W.B. Milliken. Herbert A. Clark. 


ESTABLISHED 1829 


(Deutsche Ueberseeische Bank.) 


Dominion BANK CHAMBERS, ToRONTO, ONT. Subscribed Canter - - - $4,761,000 
Solicitors for ‘‘The Dominion Bank,’’ “‘ Bradstreet’s,’’ ete MERCHANTS EXCHANGE sapinca, teal , ; 

Cable Address, ‘‘ MULOCK’s, TORONTO.”’ NATIONAL BANK Paid. Up Capital, Os 000) a Martel onic 

Collections promptlyattended to. A. B. C. Code used. OF THE CITY OF NEW YORK Reserve-Fund, - = $698,000 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
Notaries PuBLic, etc. 
Toronto, CANADA. 


(Telegraphic 
**Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts ef Canada. 


Accounts of Banks, 


JOSEPH THOMSON 
PHINEAS C. LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L, WOODRUFF 


HENRY WHITE, 
Attorney and Counsellor, 
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It is probable that the proceedings of the 
Sixtieth Congress, which begins its first 
session on Monday, will reflect as far as its 
appropriations are concerned the conditions 
which have been prevalent for some time 
in the financial world. Advices from the 
national capital, where the legislators have 
begun to gather, indicate that they are 
impressed with the importance of observing 
economy in the matter of expenditures. 
It is felt that in the present condition of 
public feeling, any tendency to 
expense beyond the actual needs of the 
government would be in a high degree 
unpopular. To some extent this feeling 
will operate as a check on the volume of 
legislation generally, for many of the 
measures that in the nature of things will 
come before the two houses will involve 
appropriations. Another factor that is 
likely to operate as a check on the pro- 
duction of legislation is the occurrence of 
the presidential election next year. It is 
not usual for the dominant party to en- 
courage the enactment of legislation on 
any very extensive scale at the session 
immediately preceding a presidential elec- 
tion. The outlook, therefore, would seem 
to be for a not very active session, except 
perhaps along lines such as those touching 
currency reform, where there seems to be 
an insistent demand for something to be 
done, or in directions where the vigorous 
initiative of the Executive may spur 
Congress to action. 


incur 





Probably never before in the history of 
the country have its waterways received the 
amount of attention they are getting at the 
present time. It is less than two weeks ago 
that the Deeper Waterways Conference was 
held at Philadelphia to discuss plans for the 
development of canals and rivers along the 
Atlantic seaboard. This week the Inland 
Waterways Commission has been in session 
at Washington considering comprehensive 
projects for the development of the country’s 
water highways in connection with the con- 
servation of the country’s resources gener- 
ally. Next week will witness the holding at 
Washington of the National Rivers and 
Harbors Congress, whose purpose is an- 
nounced to be the advocacy of a broad 
national policy with respect to waterways 
and harbor improvements without com- 
mittal to any special project. The reports 
from the Panama canal, it may be noted, 
tell of more rapid work than ever before 
done in the history of that great under- 
taking. With so much information and 
discussion upon all phases of waterway 
improvement, some noteworthy develop- 
ments may be looked for that 
direction. 


in 


Haste is being made slowly with the work 
of the Central American Peace Conference. 
The first committee appointed to formulate 
a basis for discussion in the shape of a 
tentative peace agreement, failed to agree, 
and another one was appointed, which 
presented a draft of a general treaty. It 
is understood that one feature of this treaty 
is a provision for the establishment of 
a high court of arbitration to settle 
disputes between the states concerned 
without a resort to war. Among the sug- 
gestions before the conference is one provid- 
ing for the negotiation of three separate 
conventions, dealing respectively with arbi- 
tration, commercial relations and extradi- 
tion, instead of one general treaty. Still 
another proposition contemplates the 
joining of the five Central American 
states into a union. This, which is 
apparently regarded as a rather radical 
step, is being discussed in an unofficial and 
informal way, and it seems unlikely that 
any definite action can be taken upon it at 
the present conference. 


In round numbers, the manufactures 
annually produced in the United States 
have reached a total value of $15,000,- 
000,000, according to a statement made in 
his annual report by Colonel John M. 
Carson, the Chief of the Bureau of Manu- 
factures. These figures do not represent 
finished products alone, but include those 
in various stages of progress. This total 
is more than double the value of the 
agricultural products of the country, which 
are estimated by the Secretary of Agri- 
culture at $7,412,000,Q900, and that re- 
presented a very considerable increase over 
the total for the preceding year. In the 
list of exports for the fiscal year which 
ended on June 30 last, manufactures led 


all the rest in value with a total of $1,086,- 
000,000, or over 58 per cent. of the entire 
exports for the year. 
some overlapping of classifications, for the 
Secretary of Agriculture reports exports 
of farm products amounting to $1,055,- 
000,000, and the two totals exceed the 
aggregate value of all exports. There was 
an increase of nearly $20,000,000 in exports 
of completed manufactures, a fact to which 
special significance is attached by the 
bureau in view of the decline of. more 
than $21,000,000 in the exports of cotton 
cloths, a loss due to the falling off in takings 
from China. It appears that the cotton- 
seed product industry now represents an 
invested capital of $100,000,000, and that 
the exports of products of the industry 
were valued at over $40,500,000, an in- 
crease of $9,500,000 as compared with the 
preceding fiscal year. The bureau has 
been in correspondence with representatives 
of transportation companies with a view of 
securing more reliable and rapid transit 
for merchandise destined to foreign coun- 
tries, so as to obviate complaints of the un- 
certainty of deliveries made by merchants 
in the Orient. 





When Secretary Cortelyou spoke before 
the Merchants’ Association at New York 
weeks ago, he urged that 
hoarded money be put back into the banks 
and that the exactions of bankers and mer- 
chants should be proportioned only to 
actual business necessities. In consonance 
with this view, the board of directors of the 
association has adopted resolutions sug- 
gesting that the holding by some banks of 
reserves greatly in. excess of the nor- 
mal ratio tends to intensify conditions 
which it should be the 
to alleviate; that while 


a couple of 


general aim 


provision of 


the settlement of local debts, as by 
means of checks payable ‘‘ through 


” 


Clearing House only, 
sion for the payment of non-local indebted- 
ness is essentiat, and that the business of 
large manufacturing and mercantile con- 


are helpful, provi- 


cerns, being chiefly non-local, cannot go 
on if local funds are everywhere tied up. 
The concluding suggestion of the associa- 
tion, that all citizens solicitous for the 
general welfare should do their best to 
accelerate the return to normal conditions 
by assisting in bringing all the money 
now lying idle into active circulation, is, 
it needs scarcely be urged here, a counsel 
of prudence as well as of courage. 





It may be recalled that when the French 
cabinet toward the end of last month 
agreed with the tariff commissions of the 
Senate and Chamber of Deputies not to 
conclude any further commercial treaties 
until the bill drafted by them should have 
been acted upon, it made the proviso that 
the recently negotiated treaty with Canada 
should be ratified. 
out at Paris on Thursday, it appears that 
this treaty when ratified will replace the 


From information given 


There seems to be | 


treaty of 1893, and will be operative for 
ten years, though either party will have 
the right to withdraw before the expiration 
of that time by giving one year’s notice. 
Under the treaty Canada secures the benefit 
of a minimum tariff on horses, cattle, 
poultry, salted meats, canned goods, eggs, 
cheese, butter, fresh and salted fish, wheat, 
oats, barley, rye, maize, potatoes, fruit, 
lumber, vegetables, fodder, coal 
metals. France, on the other hand, 
obtains the advantage of an intermediate 
tariff on meats, poultry and game, cheese, 


and 


fruit trees, perfumery, medicinal wines, 
soap, pomade, glass, laces, cotton and 
linen thread, dress goods, woolens, auto- 
mobiles and locomotives. The most- 
favored-nation administrative treatment is 
secured to both countries in connection 


with all commerce between them. 


A short time ago it became evident that, 
owing to the condition of the money market, 
the original plan for the settlement of the 
Dominican debt by the sale of bonds to a 
New York firm could not be carried out. 
This fact was brought to the notice of the 
Dominican government by Secretary Root, 
who advised the of the 
republic to await more favorable con- 
ditions. Negotiations have since been in 
progress, however, as the result of which, it 
is thought, a feasible plan may be agreed 
upon. It is suggested that the foreign 
creditors of the Dominican republic who 
were recognized in the original project 
and are willing to agree to the other fea- 
tures of the new plan will 


representatives 


receive an 
immediate payment of part of the money 
owing to them by a division on a pro rata 
basis of the fund of $3,500,000, which has 
accumulated as the result of the segrega- 
tion of, §5) per scent _ of” the 


customs revenues for the last two years. 


republic’s 


It is proposed that in consideration of this 
payment the sale of the bonds of 
republic to some 
advance the cash to settle the remainder of 
the debt will be postponed until a more 
opportune time. 


the 


syndicate which will 





While details of the reciprocity agree- 
ment recently negotiated between 
United States and Great Britain have not 
yet reached the State Department, 
substance of the matter seems to be suf- 
ficiently well understood there. It appears 
to be the case in general terms that Great 
Britain agrees to admit free commercial 
travelers’ samples, and that 
works of art originating in the United 
Kingdom will be allowed entry at reduced 
The concession thus made 


the 


the 


in return 


rates of duty. 
is understood to be similar to that made 
to Belgium about a year 
which the deposit of the 
the duty, or of a bond for the same, is 
required as a preliminary to the free admis- 


ago, under 


amount of 


sion of the samples, but the duty or bond 
is to be withdrawn at the pleasure of the 
traveler upon leaving the country. 
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A CURRENT OF REACTION. 

Just at this time the careful observer 
must be impressed by the fact that there 
are two opposing currents of political 
thought making themselves visible in the 
stream of public affairs. The discovery of 
one of these has, indeed, not required any 
great degree of discernment. For some time 
now the trend of events has made for the 
vigorous employment of the powers of 
government generally, and in a particular 
way for the increase of the domain of 
activity of the central government. This 
has been in part the result of conditions 
bound in any event to make themselves 
potent in shaping results. The develop- 
ment of the means of communication and 
of transportation, the growing sense of 
national consciousness, the extension of 
the country’s control over and employ- 
ment of the material resources within its 
territory, the need of concerted or general 
action on matters having an interest wider 
than state lines, all have helped power- 
fully to strengthen the conceptions making 
for increased governmental action. The 
operation of these factors has, however, 
been quickened and accentuated by the 
influence of vigorous and active person- 
alities, that for a time the current 
seemed to set all one way. 


so 


Now, however, there are some indications 
of a reaction. The material development 
of the country has and the 
agencies making for a drift of governmental 
power and activity to the center have not 
spent their force, but of late, here and 
there, individual voices have been lifted to 
ask whether the influences helping to an 
augmentation of activity 
need to be accelerated—whether, indeed, 
the need is not rather in the other direction. 
Some expressions of this kind, we notice, 
elicited at a discussion on the 
the Federal Constitution to 
and needs be- 


gone on, 


governmental 


were 
relation of 
present day conditions 
fore the Economic Club at Boston on 
Saturday evening last. Mr. Edward B. 
Whitney, formerly an assistant attorney- 
general of the United States, declared that 
for a long time past the judiciary has been 
exercising functions which are legislative 
in their nature, and that this has resulted 
from the invasion of the statute books by 
legislation of a kind which formerly would 
have been called undue meddling, and 
much of which would have been universally 
considered socialistic. Dr. Henry Wade 
Rogers, the dean of the Yale University Law 
School, said that we are threatened with a 
revival of federalism, and ‘‘a federalism 
more extreme and radical than the leaders 
of the old Federal party ever countenanced 
or would have tolerated.” It was argued, 
he said, that great evils have grown up 
which the states have not remedied 
and from which we would have been free 
if only the federal government had exercised 
authority, and not the states. Conceding 
that the states had not done their full duty, 
Dr. Rogers said that the statement that 
the federal government would have done 
better was a mere assumption which he 
was not prepared to accept. Of a similar 
tendency is the remark, recently made by 
President Woodrow Wilson, that increased 
government control would afford no solu- 
tion of predatory conditions in corporate 
affairs, but would merely mean taking the 
power away from the people and putting it 
in the hands of political discontent, 














These expressions, it will be observed, 
are from men who are not closely in touch 
with governmental administration to-day, 


though Mr. Whitney has acted for the 


government, and Dr. Wilson has made a 
noteworthy study of it at close range. One 
need not, however, look in vain for similar 
declarations by men who have their finger 
on the pulse of the machine to-day. Mr. 
Ridgely, the Comptroller of the Currency, 
for example, said, in an address in Spring- 
field, Il]l., on the same night the Boston 
club held its meeting, that the government 
interferes too much with the business of the 
country. Onthe same evening, also, a letter 
was read at the banquet of the National 
Business League at Chicago from Mr. 
Root, in which the distinguished Secretary 
said that while the State Department was 
actively engaged in many ways and many 
directions in striving to pry open and hold 
open the doors for the entrance of Ameri- 
can commerce, and to make its progress 
and extension easy, he did not believe in 
too much government. The limitations 
upon what government effort can co and 
ought to do were, he said, very clear, and 
he added that the really great things in 
this country have been accomplished in the 
true American fashion by the association 
of individual private enterprise. These 
words coming from a statesman who is so 
close to the President, and who has been 
thought to favor centralizing tendencies in 
government, have an interest of their own. 
Taken together, the outgivings noted above, 
coming form divers sources, constitute an 
interesting collection of opinions, indicating 
very clearly that the current of political 
thought is not all in one direction, but that 
we may be witnessing an ebb in the tide 
that until very lately has seemed to run but 
one way. 


THE HARVEST YEAR. 

As the representative in the Cabinet of 
the country’s basic industry—agriculture— 
Secretary Wilson, in the eleventh annual 
report of that department, gives a glowing 
account of the year’s harvests, this, too, in 
spite of the fact that the last winter was a 
hard one, and that the spring was first 
very warm and later very cold, making all 
crops late and cutting the yields quite 
materially, as compared with 1906. The 
so has had good prices 
for his crops, and particular stress is laid 
upon this feature by Secretary Wilson, 
who writes so entertainingly of the profits of 
the farmer, due to higher prices, that one 
almost loses sight of the fact that the very 
high price of all food products this year has 
been a source of complaint to consumers 
outside of the agricultural sections. As to 
the matter of the increased cost of living to 
the rest of the community, involved in the 
higher prices due to shorter: yields, there 
may be economists who will differ with the 
Secretary as to the beneficial features to 
the country as a whole contained therein; 
but in view of the happenings of a few 
weeks ago in financial lines and the re- 
cession in trade noted since, it is in a high 
degree encouraging to know that the farm- 
ers of the country, according to their able 
spokesman, never made more out of their 
crops than they did this year. As already 
pointed out in these columns, this matter 
of prosperity of the farmers ‘must have an 
important effect upon the outlook for future 
trade in other lines, and if past experience 
is a guide, the country. has a backlog of 


farmer far 


prosperity, in the shape of prosperous 
agriculture, which will probably go far to 
mitigate the severity of the present reaction. 
Following is a summary in table form of 
the yields and values of most of the leading 
crops as given in the Secretary’s report, 
with comparisons of actual yields and 
values for 1906 (three figures being omitted 
from each column): 





Bushels, Value, Bushels, Value, 
1907 1907 | 1906 1906 

Com sin ccsaceienes 2,553,732 $1,350,000 2,927,416 #1,166,626 
Wheat 2. caress 625,576 500,009 735,260 490,332 
Oats: i. 39.. eeesen 741,524 360,000 964,904 306,292 
Barley. csaschaceser 147,192 115,000 178,916 74,235 
IV Gs anes) eeecee 31,566 23,000 33,374 19,671 
Huckwheat.......- 13,911 10,000 14,641 8,727 
Rice - 45... eaeeeaee 21,412 19,500 17,854 16,121 
Total above....- 4,134,910 2,377,500 4,872,365 2,082,004 
Potatoes .........- 292,427 190,000 308,038 157,547 
Rlaxseed Geeccscc2. 25,420 26,000 25,576 25,899 
‘Hay, tonsa a2 61,420 €60,0c0 57,145 592,539 
Tobacco, pounds.. 645,213 67,000 682,428 68,232 
Hops, pounds..... 48,330 5,000 56,000 7,000 
Total value...... 3,325,500 saee 2,933,221 


The figures of yields are not materially 
different from earlier estimates which have 
appeared in these columns, all pointing to 
quite general decreases in outturn from 1906. 
Thus the wheat yield fell off 15 per cent., 
corn 12.7 per cent., oats 23 per cent., bar- 
ley 17.4 per cent., and rye and buckwheat 
about 5 per cent. each. The outturn of 
the seven leading cereals (rice included) is 
15 per cent. below 1906; the potato crop 
is 5.2 per cent. smaller, while the tobacco 
crop is 5.4 per cent. less than in 1906. It 
is encouraging; in view of its great.value, to 
learn that the hay crop is 6 per cent. larger 
than in 1906, that the rice crop is 20.2 per 
cent. larger, and that the sugar yield is 
better than a year ago. 

When we turn to the matter of values of 
these crops, however, we find that the Sec- 
retary sees only two crops that are likely to 
turn out less profitably to the farmer than 
in 1906. These are tobacco and hops, and 
against this we find an estimate of aggre- 
gate value of the seven leading cereals 14 
per cent. larger than in 1906, with gains 
also in the values of the potato, flaxseed 
and hay crops. 

As to other agricultural values, the Secre- 
tary places the value of the cotton crop at 
between $650,000,000 and $675,000,000; 
he estimates the dairy products of the 
farms as worth $800,000,000, and thinks 
poultry and eggs are worth $600,000,000. 
He also figures that the animals sold from 
farms or slaughtered in 1907 will aggregate 
$1,270,000,000, and finally estimates the 
value of all farm products at $7,412,- 
000,000, a sum Io per cent. greater than 
in 1906. As to the beneficial effect upon 
the country’s foreign trade of this large 
production, it is pointed out that the 
exports of farm products for the year end- 
ing June 30, 1907, were worth $1,055,- 
000,000, a sum $79,000,000 in excess of 
the high record of the previous year. It is 
also brought out that for the first time in 
the history of the world a country (this 
one) exported agricultural products to a 
value greater than $1,000,000,000. 

Naturally the Secretary is bound to point 
out that his department has been instru- 
mental in bringing about some of these 
very good results. Thus he instances the 
fact that the Department of Agriculture, 
in 1897 to 1902, made experiments that 
laid the foundation of the durum wheat 
industry, which has given a crop worth 
$30,000,000 to this country at a total cost 
in the beginning of only $10,000. He also 
shows that the department has so encour- 
aged beet-sugar culture that 500,000 tons 


were produced in 1907, valued at $45,000,- 
ooo, and brings out the fact that the value 
of the alfalfa crop, another protégé of 
the department, will this year aggregate 
$100,000,000. 

With the Secretary’s report in detail it 
is not within our space to deal. That the 
farmer this year and, through the farmer’s 
efforts, the country, have a good deal to be 
thankful for, is the Secretary’s firm idea, 
and in closing his report on farm yields 
proper he indulges in the following bit 
of word painting: ‘‘The miner cannot 
restore the mineral to the mine. With the 
farmer it is different. The primal forces 
and atoms of the universe are his. The 
sun shines and the rain falls, and the 
farmer applies his art and science to 
inexhaustible resources, ever adding enor- 
mously to the country’s wealth, capital, 
credit and welfare.” 


RAILWAY VALUATION. 


One of the features of the anti-railroad 
agitation, which has been so rife in various 
sections of the country, is the demand for 
a valuation of the roads with a view to 
determining the extent to which they are 
overcapitalized. This fact once demon- 
strated, say the advocates of valuation, a 
basis will be established for fixing rates on 
a lower and more reasonable level. The 
contention of railroad authorities that rates 
are regulated by competition, either in the 
charges themselves or in the facilities which 
different companies offer to shippers and 
travelers, seems to make no impression 
upon these people, who assume that the rail- 
ways have inordinately watered their capi- 
tal, and that a physical valuation of their 
plants is the panacea for whatever evils, 
real or supposed, are inherent in the trans- 
portation situation in this country. 

The question whether the roads are 
overcapitalized as a matter of fact is now 
receiving a good deal of attention and has 
been made the object of special examination 
by several authorities. Among the recent 
contributions to the literature of the subject 
is a pamphlet by Mr. Slason Thompson, 
which has attracted not a little attention in 
railroad circles. His investigations are 
predicated upon the view widely held by 
railroad officials, economists and public 
authorities conversant with the matter, that 
the true criteria of the value of the roads 
and the reasonableness of their capitaliza- 
tion are their original cost and the estimated 
cost of reproducing them. To this end 
he has made researches of an extensive 
kind in regard to cost of various roads, 
showing that in some cases the older 
railways of the United States, such as 
the Baltimore & Ohio, or the lines 
which afterwards became portions of the 
existing Pennsylvania, New York Central 
or New Haven systems, cost prior to 1840 
from $40,000 to upward of $50,000 per 
mile to build as single-track roads. The 
conclusion at which this writer arrives from 
the data before him is that the total cost of 
American railroads up to 1906 had been 
$13,187,232,778, or $1,328,059,351 in 
excess of the net capitalization in stocks 
and bonds in 1906, as shown by the statis- 
tical report of the Interstate Commerce 
Commission for that year. This difference, 
it is assumed, represents improvements . 
and extensions paid for out of earnings. 

On the subject of reproducing the exist- 
ing railways the pamphlet presents an 
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interesting estimate, which is given in 
the following form: 
Cost of 214,475 miles single track at $35,000 


MENOUP og cine nucicuston eters econ $7,506,625 000 
Cost of 94,743 miles auxiliary track at $10,000 
BET MULES . 5 eccsen ce ose denen cas: ates. foe 9474401000 
E quipment— 


Locomotives, 51,672, at $12,000 $620,064,000 
Passenger cars, 42,262, at $6,000 253,572,000 
Freight cars, 1,837,914, at $1,000 —_1,837,914,000 
Work cars, 78,736, at $600...... 47,241,600 


Total cost of equipment approximately __ 
Block signals, 50,coo miles ..............----- 
Cost of right of way, present location and 

TORNUITEAIAP e G oeee atavancxcwebaccs 
Real estate, shops, tools and materials 


2,760,000,000 
60,000,000 


3,000,090,000 
500,000,000 








14,773,055 ,000 
According to this the reproduction of the 


roads would require $1,585,000,000 more 
than their estimated cost and $3, 101,114,385 
more than their net capitalization. It may 
also be remarked that competent author- 
ities incline to the opinion that Mr. Thomp- 
son’s estimate as to the cost of right of 
way and terminals, especially those in the 


larger cities of the country, is too low,- 


and that in many cases, if it were a serious 
or *practical matter, it would be an im- 
possibility to secure the land for terminals, 
etc., at any price. This investigation bya 
competent statistical authority is of the 
highest value, and should act as a correct- 
ive to some of the exceedingly rash asser- 
tions which have been made by various 
‘advocates of the valuation plan, not- 
ably Senator La Follette, who has been 
quoted as claiming that there were $7,000,- 
000,000 of water in the capitalization of the 
railroads. Itis, of course, to be considered 
that an exact valuation of the country’s 
railroads would be an impossible task, but 
estimates like the above, based upon 
specific data, are of the highest value. 
That capitalization is not the governing 
factor in connection with rates is, moreover, 
shown by the fact that although the average 
net capital of the country’s roads rose from 
$49,948 per mile in 1890 to $54,421 per 
mile in 1906, the average rate per ton per 
mile for freight had decreased in that 
period from .g41 cent to .748 cent. It 
is certainly a remarkable fact that with the 
increased capitalization per mile, which in 
a large part represents improvements and 
better and more abundant equipment, rates 
should have declined on the average to 
such an extent. 


MONETARY SITUATION IMPROVING, 

Developments during the past week, as 
will be seen from the ensuing summary of 
the principal events from day to day, have 
been somewhat varied, but, nevertheless, 
leave on the whole the impression that the 
idea which was current last Saturday 
about the probability of further improve- 
ment in the monetary situation was well 
founded. The most important feature has 
been the lowering of the premium for cur- 
,rency at New York, while not a little stress 
is also laid in financial circles upon the 
fact that the Secretary of the Treasury 
has made announcement to the effect that 
there will in all probability be only 
a small emission of the 3 per cent. 
one-year Treasury notes. In view of the 
fact that so much criticism has been forth- 
coming in regard to the policy of the ad- 
ministration in authorizing $100,000,000 of 
these securities, ‘both bankers and _politi- 
cians of financial experience having regis- 
tered earnest protests against the measure, 
it is gratifying to have it known that the 
plan will be restricted in its scope, and 
an unnecessary inflation of the currency 
avoided. In the meantime gold engage- 
ments have continued to be made in Lon- 


don, and the total amount taken by Ameri- 
can interests from European markets now 
reaches the imposing total of $94,750,000, 
of which $55,000,000 has already arrived. 
It may be noted that leading New York 
bankers have not hesitated to state their 
Opinion within the past few days that a 
fortnight at the most will end the re- 
stricted use of cash in the daily exchanges 
at the larger cities, it being understood 
that concerted action is being sought among 
the Clearing Houses of New York, Chicago 
and other cities to this most desirable end. 
The stock market has also reflected these 
improving circumstances, and despite some 
decided irregularity, in which what are 
termed the Gould stocks figured very 
unfavorably, there has been a_ general 
improvement in the stock quotations. 

On the other hand, there have been 
several adverse features which deserve 
attention, even if they do not outweigh 
the effect of the good ones. About 
$2,000,000 of gold was obtained in Paris 
by American bankers at the end of last 
week. A report, however, that the Bank 
of France had relaxed its rules and would 
permit its stock of American gold coin, 
amounting to about $60,000,000, to be 
gradually drawn on for the benefit of the 
money markets of this country proved to 
be unfounded. According to the best 
accounts the authorities of the Bank of 
France will not depart from their pre- 
cedents, and insist upon having as security 
for any advances of gold commercial bills 
of exchange drawn on London or other 
centers of Europe, maturing in three 
months, which would, of course, be 
tantamount to lending the gold for that 
length of time, with an ability to call it in 
if desirable. 

November 23.—Stock market 
covering. Bank statement shows decreases 
in loans, $4,012,000; deposits, $9,485,000, and 
cash, $2,807,900. Deficit in reserve, $54,103,- 
600, an increase of $436,650. Call money 10 
per cent.; time, small lots, 12@15 per cent. 
Chicago reports first demand for commer- 
cial paper, and return of some money from 
interior. Empire City Savings Bank ‘New 
York) resumes paying all depositors on de- 
mand. Announced that construction work 
on Union Pacific lines will be resumed 
December 1. Russia pays $24,302,200 bal- 
ance of war debt to Japan. Baldwin Lo- 
comotive Works deny laying off men or 
receiving cancellations. Chicago reports 
10,000 men on St. Paul extension have wages 
reduced. New Haven road announces terms 
of issue of $39,029,600 6 per cent. deben- 
tures. Record arrival of gold—$12,500,000 
on steamship Mauretania. Congressman 
Fowler condemns $150,000,000 note and 
bond issues. 

November 25.—Stock market weak on liquidation. 
New low prices for many stocks. Foreign 
markets rather better. Price of bar gold 
reduced in London, and discounts easier. 
Large shipments of currency from New 
York to the interior. Money on call, 3@10 
per cent.; prevailing rate, 10 per cent. 
Time, nominally 12@15 per cent. Currency 
premium, 134 @2percent. Sterling exchange 
% @t1 cent lower. Announced that number 
of stockholders on Pennsylvania Railroad's 
books on November 1 was 52,622, an increase 
of 3,050, or 6 percent., from October 1. Prac- 
tically all of Tennessee Coal & Iron Company 
common stock deposited in exchange for 
United States Steel 5s. New York Central 
Railroad creates a $30,000,000 equipment 
trust. New Yerk banks subscribe for 
$20,000,000 of new 3s and pay in $10,000,000. 
Sub-Treasury transfers $5,181,000 to in- 
terior. Gold engagements, $5,000,000, 
United States Exchange Bank (New York) 
resumes business. Announcement that Bank 
of France will send New York $4,000,000 
gold weekly, till $60,000,000 is sent, denied. 


strong on short |* 


Governor Comer (Alabama) signs railroad 
rate bills. Reports from country that some 
industrial concerns are resuming or running 
on longer time schedules. New York City 
carpenters reject cut of 50 cents per day in 
wages. Prices of hog products reduced. 

November 26.—Stock market strong after early 
weakness, on reports that banks will shortly 
resume cash payments, better foreign mar- 
kets, less active demand for currency at in- 
terior and easier money; gains on day of 
1@3 points. Call rates, 3@8; prevailing 
rate, 7 percent. ‘Jime, nominal. Currency 
market active early at 134 per cent., later 
closing weak at 1 per cent. London dis- 
counts drop r per cent. below bank rate. 
Gold engagements, $1,250,000. Grain mar- 
kets buoyant. Cotton firm. Western reports 
are that banks will resume cash payments 
in two weeks. Some central western steel 
works resume. Western railway traffic fall- 
ing off. United States Steel Corporation 
reported buying its own 5 per cent. bonds. 
Russian 5 per cent. bonds sell at record 
high prices. New York State Knit Goods 
Association decides to decline to receive can- 
cellations. Immense number of emigrants 
leaving for Europe. 

November 27.—Stock market generally strong, 
with advances of 1@3 points on improved 
tone of domestic markets and higher prices 
abroad. Foreign markets stronger. London 
firmer but quiet. Paris firmer. Berlin 
higher. Call money, 3@6 per cent.; pre- 
vailing rate, 6 percent. Time a little freer, 
with some business, sixty to ninety days, at 
12 per cent. Mercantile discounts better, 
at 8@10 per cent. Gold engagements, 
$1,000,000. Currency premium drops below 
y per cent., for first time since October 26. 
Foreign exchange easier. Wheat and corn 
slightly higher; cotton also, Treasury 
makes heavy deposits with banks subscrib- 
ing for bonds and notes. More cheerful 
reports from Pittsburgh steel mills. Alabama 
cotton goods manufacturers agree to restrict 
production. Curb stock market slightly 
firmer. Wholesale meat prices lower at the 
west. Live hogs are $2.50 per 100 pounds 
lower than November 1, and lowest price 
since 1900. Great Northern Paper Com- 
pany’s dividend deferred. United States 
Court at Montgomery restrains operations 
of new Alabama railroad laws. Secretary 
Cortelyou closes subscriptions. to new 3 per 


cent. notes. 

November 28. — Holiday here. Good Bank of 
England statement. Reserve increased 
41,870,000, or from 38.78 per cent. of 
liabilities last week to 42.83 per cent. 
this week. 


November 29.—Stock market after early weakness, 
due to a breakin the Gould stocks, rises 
violently. Activity in bonds at advances. 
Decline in currency premium and expecta- 
tions of good bank statement 
moving features. New York City 4%s sell 
up to 107. New Haven road announces 
it will not reduce wages. Stock exchanges 
at outside cities active at higher prices. Call 
money, 6@14; prevailing rate, 6 per cent. 
Time money a little freer at 10@14 for sixty 
days. Money premium, % to % cent. 
Delaware, Lackawanna & Western Railroad 
declares usual 10 per.cent. extra dividend, 
making 20 per cent. for year. Gold 
engaged 500,00c0. Total to date, 
$94,750,000, of which $59,886,000 re- 
ceived. Cotton advances sharply. Wheat 
and corn lower. New bank circulation taken 
out since November 1, $42,000,000, Cana- 
dian Pacific announces $28,320,000 new 
stock to be issued. Treasury note allot- 
ments reduced; bank subscriptions only 
considered. Amount estimated at $35,000,- 
ooo. The copper and gold mining com- 
panies cut dividends. 


Saturday 





STATISTICS OF THE FEDERAL 
SERVICE. 

An interesting illustration of the growth 
of the government service in the United 
States is furnished by the sending to press 
of the first volume of the Blue Book or 
official register of the United States for the 
year 1907, which will be delivered to each 
senator and representative at the opening 





of Congress. The earliest issue of the 
official register was made in 1816, and was 
prepared under the supervision of the 
Secretary of State, who continued to pub- 
lish it biennially until 1861, when the duty 
was transferred to the Department of the 
Interior. In 1816 one volume was pub- 
lished containing 176 pages, and names 
approximating 6,327. No indication of 
the cost of the publication appeared until 
the year 1863, when it is given as amount- 
ing to $3,681.02. At that time the volume 
had reached a total of 824 pages, contain- 
ing the names of 49,212 persons. Between 
the years 1863 and 1871 the pages in the 
register increased to 913 and the total 
names to 53,917, while the cost of getting 
out the volume considerably more than 
doubled, amounting to $8,115.98 in 1871. 

In a single decade, that running from 
1871 to 1881, a remarkable change oc- 
curred. The pages necessary in the latter 
year numbered almost double those found 
necessary in 1871, the number of names 
included was more than double, and the 
cost of getting out the two volumes found 
to be needed was almost three times as 


great. As time went on the service ex- 
panded, though not again at the rate 
reached in the decade just mentioned. In 


1891 the names were increased to 166,375 
and the pages in the two volumes to 2,604, 
while. the cost rose to $33,027.71. The 
succeeding decade saw the names mount 
to the number of 256,081, and the num- 
ber of pages to 3,401, while the cost of 
bringing out the work rose to $52,894.30. 
The last vear covered by the register 
is 1905, when 4,219 pages were required 
to record 349,075 names, at an expense of 
$70,808.66. It may be noted that in 1906 
Congress transferred the preparation of: 
the register to the Director of the Census, 
under whose direction the present issue is 
being published. 

An economy has been brought about in 
the present issue by the presentation of the 
names in alphabetical order instead of 
classifying them by departments, bureaus 
and independent offices, as in former years. 
In the last preceding issue, it may be said, 
the index alone occupied 869 pages. In 
all there are 306,141 names presented in 
the issue for 1907, 125,805 in the first 
volume devoted to the federal service 
generally outside of the postal service, and 
180,336 in the second volume, which com- 
prises the postal and railway mail services. 
The aggregate number of pages required 
in the two volumes for the present year is 
1,560, or 2,659 less than the number 
printed in the 1905 issue, and about 3,000 
less than would have been required for 
this year’s issue if it had been prepared on 
the former basis. 
of the class of federal employees, comprising 
officials and clerks and professional, tech- 
nical and scientific persons in the service 
of the government, is presented in the 
following table, which indicates the number 
and the percentage of each class: 


An interesting analysis 








Grade Number P. ct. 
Officials, clerks, ete., receiving $2,000 and 

UCR ences cea oe Shana evasion sak mabe 1,711 6.8 
Clerks receiving 

St 400 £099,000 ns kecmens sce: conta se seee oe 3,520 9 

Broo FO Bi AOS se weteceecadindeWessandoaeene 4)295 17.0 

Wiiderhr 00d esse tasce sect bev n oseate ene scx’ -X,628 7.6 
Professional, technical and scientific— 

$x ,400 tO $2,000. . 20.5 So secwccens camecusipoe 7%4 2.8 

Winder $1 400 cies ocee ds en cnn SUneunamebens 784 3.1 
AWD Others vc sens eeaneeb recone eb cat haseea aes 12,357 48.8 

Petal woceasewateen acs Seanda%ss otesd ake 100.0 


25,309 
This table gives the general impression 
that the salaries paid in the national service 
in the superior grades are the reverse of 
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high. It has not been found practicable to 


analyze the class of sub-clerical, mechan- 


ical and miscellaneous employees owing 
to the great diversity of minor callings in 
the service. 





HAWAIIAN TRADE, CROPS AND 
LUMBER. 

Hilo, Hawaii, October 30.—Trade statis- 
tics of the territory with the mainland of 
the United States show a steady growth in 
the matter of imports during the last five 
years. The value of the exports naturally 
fluctuates with the price of sugar, which is 
the principal crop product, as the following 
figures show: 


Year ending Imports Exports 

June 30 Srom U.S. to UCS. Total 
IQ0S Ae oe Saher a> tabens $10,943,051 $26,275,438 $37,218,499 
3904) Aretha oa wees 11,683,393 25,204,875 36,888,268 
1005) Sareetnn as © anee ens 11,753,180 36,171,576 47,924,756 
1900 \isauvaesanacisbwee 12,036,675 26,938,512 38,975,187 
ROOF inna uve ce keene 14,225,000 29,364,000 43,589,000 

Exports to foreign countries amounted 
to only $183,981 for the year. Imports 


from foreign countries, on the other hand, 
aggregated $4,151,709, of which $1,557,- 
441, came from Japan, $658,244 from India 
for sugar bags, and $325,637 from Chile 
The value 
of the coal imported from foreign countries 
was $321,543 (137,009 tons), rather more 
than usual, owing to the scarcity and high 
price Pacific coast. Customs 
receipts for the year were $1,458,843, all 
of which goes into the Federal Treasury 
as a contribution from 150,000 people, in 


for fertilizer material (nitrates). 


on the 


addition to their local taxation, which is 
heavy. The following per capita figures 
of Hawaii, on a basis of 150,000 popula- 


tion, of whom 70,000 are Japanese, are of 


interest : 

Per capita 
Imports from mainland .-..5.2..esse-0+sac- one aw en's $4.83 
Imports from foreign countries.....-.....-------..-- 27.68 
Imports from Japan + 0255. .oa+- sosaececweneeeeree 10.38 
Exports: to: mainland : 2.35: Soe. coo see eecceeeneee 195.76 


Exports to foreign countries 
Customs duties paid 





9.73 
Outside of sugar the principal articles of 


export during the last fiscal year were: 
Coffee, 1,098,374 pounds, worth $128,875 ; 
rice, 3,324,107 pounds, worth $147,439; 
fruits, $394,015; hides, $141,883; wool, 
$54,548, and honey, $26,614. A review 
of the sugar movement for ten years shows 


that for the year 1898 the average export 


price was 3.33 cents per pound, while for 
the 1907 it was 3.34 cents. Twice 
only has the price gone slightly above 4 
cents—in 1900 and 1905—while its general 
range has been from 3.30 to 3.35 cents. 
Within ten years, with the price of the 
principal Hawaiian crop 


year 


practically un- 
changed, there has been an advance of 
exactly 50 per cent. in the cost of the labor 
employed in producing it. . 
Since 1900 the island sugar crop has 
steadily increased, the exports being 
691,000,000 pounds in that year, up to 
811,603,000 1905, back to 
712,560,997 pounds in 1906, and up again 
to 803,249,000 pounds for the year ending 
June 30, 1907. The crop of 1906-07 has 
all been harvested but not yet shipped. 
it is expected that‘its total will be the 
largest record, aggregating from 
430,000 to 450,000 tons. For the crop of 
1907-08 the season has been an extremely 
favorable one, with an abundance of rain, 
the cane everywhere appearing to be in 
excellent condition. 


pounds in 


on 


Field operations will 
begin in December on the early plantations. 

The largest individual order that has 
ever been placed in the Hawaiian Islands 
shas just been embodied in the form of a 


contract between the Atchison, Topeka & 
Santa Fe Railway Company and the 
Hawaiian Mahogany & Lumber Company. 
The order calls for 90,000,000 board feet 
of Ohia lumber, to be delivered on the 
mainland within the next five years in 
the form of railroad ties, the consideration 
being between $2,500,000 and $3,000,000. 

As is known, all the railroads in the 
United States are experiencing more or 
less difficulty in securing ties. Samples of 
the Ohia timber were sent east, where it 
was submitted to the most severe tests in 
comparison with the white-oak tie, which 
is considered the standard in tensile 
strength, spike-holding qualities and fiber. 
Taking the oak tie as the standard with a 
percentage of 100, the Ohia was shown to 
be of 30 per cent. better quality. This 
resulted in a visit of the Atchison’s repre- 
sentative to Hawaii to inspect the forests, 
and the placing of the order, which also 
includes the delivery of 500 sets of switch 
ties every year, these being heavier and 
longer than the regular tie. «The amount 
of freight involved is 50,000 tons and the 
first shipment will be made early in 1908. 
This lumber comes from forests on the 
large island of Hawaii, comprising 20,000 
acres. The lumber camp is located at an 
elevation of 4,000 feet, close to the volcano 
of Kilauea, and within thirty miles of the 
city of Hilo, whence the lumber will be 
shipped after reaching here by rail. 

Another Hawaiian product for which an 
entirely new demand has developed in a 
sample way is ‘‘pahoehoe,” or the fine, 
brittle and close-grained lava that has 
spread over a large part of this island from 
volcanic eruptions. A lot of 250 tons is 
being shipped from here this week to San 
Francisco. For what purpose it is intended 
is kept a secret. 
under the influence of heat turns into a 
thick black substance resembling tar, but 
without its odor. Naturally, there is an 
abundance of pahoehoe available for the 
mere cost of quarrying, and when it is 
removed from the surface there is a 
rich soil beneath to the depth of at least 
six feet. 

Agricultural industries that are being 
rapidly developed here are the production 
of rubber and pineapples. There are 
fully 5,000 acres of land in the territory 
planted to rubber trees, and tests that have 
been made by the officials of the Depart- 
ment of Agriculture show the most encour- 
aging prospects, although there has not 
yet been any rubber available for market. 
Of pineapples, one factory has alone turned 
Out 2,500,000 cans, or 200,000 cases, and 
the entire pack of the territory will approxi- 
mate 300,000 cases, of a value of $750,000. 
Both climate and soil are especially adapted 
to the cultivation of pines, and factories are 
being erected all over the islands, farmers 
selling their crops from one or ten acre lots 
to the factories at prices ranging from $20 
to $27.50 a ton according to quality, the 
yield ranging from four to ten tons an acre 
according to the productiveness of the soil 
and the intensity of the cultivation. 


ENGLISH COTTON GOODS TRADE 
QUIETER. 

Manchester, November 15.—It is a long 
time since the Lancashire cotton trade 
experienced such a quiet period as during 
the past four weeks. No large orders have 
come for either spinners or manufacturers, 


It is easily melted and’ 


and order lists to-day are perhaps lighter 
than for several months back. Manufac- 
turers are in a decidedly poor way. Certain 
producers have little work to go on with, 
and in other directions looms are stopped 
for want of orders. No free buying has 
occurred, and the advices coming from 
markets abroad are discouraging. To buy 
yarn to-day and sell cloth is undoubtedly a 
lean business, and, in fact, some orders 
recently taken have been at a definite loss. 
If relief does not come before long, it seems 
pretty certain that organized short time will 
Buyers 
for our markets abroad are slow in giving 
out fresh orders. India is badly situated 
owing to poorcrops. It is said that the 
yield in most kinds of grain will be less 
than last season. This refers specially to 
the Punjab and the Northwestern Prov- 
inces. China has also been quiet, buyers 
not being disposed to operate freely in view 
of the decline in the price of silver. Only 
a sorting-up business has been done for the 
Mediterranean markets, and South Ameri- 
can outlets have given very little support. 
All round we have experienced a dragging 
demand, and at the time of writing there 
appear to be few signs of improvement. 
Printing cloths made in Burnley are per- 
haps worse situated than any other makes 
on the market. 

Although orders received by manufac- 
turers are on a small scale, our shipments 


take place on a fairly large scale. 


of piece goods continue to increase as com- 
pared with last year. The following com- 
parative table is interesting: 


October, Ten mos., 

yards yards 
FOG? 3. dos s Sad caaues Wow 5 Jee 521,680,500 5,304,227,200 
Wks Bada cated neaae «Piet eere 509,948,200 5,258,663,300 
OOS "2 teats. Nae Aaa est here Salen oe 509,733,400 5,112,879,500 


Home trade demand for cloth has been 
fairly encouraging. Distribution’of heavy 
goods for the autumn trade has compared 
favorably with last year. Buyers, however, 
are slow at giving out orders for spring, 
there being a disposition to expect lower 
rates lateron. Velveteens are experiencing 
a healthy demand, and flannelettes are 
moving off better than for some years back. 

The demand from abroad for cotton yarns 
has not been anything like so extensive as 
a few months ago. Shipments, however, 
continue on a free scale, the following com- 
parative table speaking for itself: 


October, Ten mos., 
pounds pounds 

19,122,900 172,788,002 

. 14,368,700 140,851,600 

16,430,300 134,612,800 





A marked feature of our shipments so far 
this year is the big takings by Germany, 
the weight for the ten months being over 
22,000,000 pounds more than in 1906. The 
Netherlands are better customers than in 
1906, and Russia increased her shipments. 
Japan is not doing so well, and Turkey is 
also rather unsatisfactory. Continental 
buyers for the moment seem to have bought 
sufficiently to meet their requirements for 
some time to come, and fresh orders of 
weight are scarce. Some business for India 
in single yarns has been offering, but very 
little has been put through. 

Manchester is not inclined to pin its 
faith to any particular estimate of the 
American crop. The opinion is gaining 
ground, however, that the yield will not be 
equal to last season. Should no short time 
be worked, however, the consumption in 
Lancashire will be much larger. 
of the situation, present prices can scarcely 
be considered abnormal. The outlook, 
however, is very uncertain. The Egyptian 


In view 


crop is not likely to be much larger than! 





last year, the estimate of the Alexandria 
General Produce Association being 6,750,- 
000 to 7,000,000 cantars. ‘The growth for 
last season amounted to nearly 7,000,000 
cantars. 


EDITORIAL NOTES. 


The following figures compare the 
American and Canadian stocks of wheat 
on or about the first of each month 
since January 1, 1905, with those held in 
Europe on the same date, as reported by 
BRADSTREET’S for the United States and 
Canada, by Broomhall for Europe and 
afloat therefor, and the grand total thereof 


on the same dates: 


[Five figures omitted.] 
U.S.and 


Canada Europe Grand total 

1907 1906 1905 1907 1906 1905 1907 1906 1905 

Jan. 1... 83,2 77.1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78.4 57,6 75,0 75.6 86,7 156,5 154,0 144,3 
Marchi. 80,4 75,4 51,9 83,0 88,1 86,7 163.4 153,5 138,6 
-April 1.- 83,5 70,6 46,4 83,6 90,7 89,8 167,1 161,3 136,2 
Mayr... 81,4 55,2 38,5 86,8 87,7 86,2 168,2 142,9 124,7 
Junet .. 73,1 43,7 29,0 82,5 82,7 82,4 155,6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,8 109,8 99,2 
August ¢ 63,7 43,1 20,9 62,3 62,7 72,1 126,0 105,8 *93,0 
Sept.1.. 66,4 45,6 22,8 63,8 70,7 73,0 130,2-115,9 95,9 
Oct. 1... 62,8 64,6 38,6 71.2 83,2 80,2 134,0 147,38 118,8 
Nov. 1.. 66,7 73,0 58,2 76,7 90,1 75,9 (43,4 103,1 134,1 
Dec.m s,s. 5 78,7 68,3 89,7 83,8 -... 168.4 152,1 


The total American and European’ stock 
on November 1, 1907, was 143,400,000 
bushels, an aggregate 19,700,000 bushels 
less than a year ago, but 9,300,000 bushels 
more than on November 1, 1905. 


Besides sharing in the general depression 
which unsettled money market conditions 
have brought upon the stock market, New 
York Central shares have been the objects 
of a good deal of unfavorable comment 
and active bearish pressure. The fact that 
at a recent meeting of the directors a 
special committee, constituted about a year 
ago to frame a plan making provisions for 
the financial needs of the company, was 
reappointed—the deduction being that it 
had not been able to devise a satisfactory 
plan—furnished occasion for a great deal of 
talk about the company’s financial position. 
That a considerable amount of fresh capital 
is needed by the Central in order to defray 
the cost of the further improvements in 
progress or planned for its system of lines 
is generally conceded. It, however, would 
seem an unwarranted inference that it 
could not obtain fresh loans, nor would it 
necessarily follow from the facts, as far as 
they are known, that the present 6 per 
cent. dividend rate on the stock would 
have to be reduced, as some of the bearish 
critics of the company intimate. The 
present week brings the announcement 
that the New York Central management 
has effected a financial operation of con- 
siderable magnitude and importance, in- 
volving the raising of $20,000,000, which 
is to be supplied by one of the large New 
York City trust companies. This borrow- 
ing, however, takes the form of equipment, 
notes, or a car trust, for the amount in 
question, bearing 5 per cent. interest and 
redeemable in yearly installments during a 
period of fifteen years. The notes are 
secured by new equipment, embracing an 
aggregate of some 11,000 new engines and 
cars for the various roads composing the 
New York Central or Vanderbilt system, : 
and the arrangement seems calculated to 
provide in an ample degree for the time 
being, at least, for the needs of the 
company in that respect. Whether this 
foreshadows further emissions of stock, 
notes or bonds for other purposes when 
financial conditions will permit the success 
of negotiations to that end, 
however, to be seen. 


remains, 
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RECENT LEGAL DECISIONS, 


[Prepared for BRADSTREET’S.] 
Ordinance—Gas Tank—Consent. 

A municipal ordinance regulating the construc- 
tion of buildings within the city déclared that it 
would be unlawful to erect a gas tank or holder 
therein without the written consent of the owners 
of all the property within a radius of 1,000 feet 
from the site of such building. The Supreme 
Court of Nebraska held, in the case of State ex rel. 
Omaha Gas Company vs. Withnell, that this 
provision was void, 





Bank—Check—Telegram—Inquiry. 

The Supreme Court of Kansas held, in the case 
of The First National Bank vs. Commercial Sav- 
ings Bank, that a telegram stating that a certdin 
person's check was good for a sum named, sent by 
a bank in response to a telegraphic inquiry as to 
whether such person's check was good for such 
amount, did not impart an absolute promise to pay 
the amount of the check or constitute a contract of 
acceptance external to the bill. 





Insolvent Bank—Territory—Priority. 

The Supreme Court of Oklahoma held, in the 
case of Cherry vs. Territory, that a territory had 
no right to claim priority over other creditors of an 
insolvent-bank in which a public officer without 
any authority had deposited money, checks and 
drafts derived from the leasing of the school lands 
of the territory, where it did not affirmatively 
appear by a preponderance of the evidence that 
the particular money, checks and drafts so de- 
posited, or their proceeds, were turned over to 
the receiver of the bank. 


Contract—Fraud—Enforcement. 


The Supreme Court of Kansas held, in the case 
of Shook vs. Puritan Manufacturing Company, 
that where inquiry as to the contents of a written 
contract is lulled by fraud and deceit, and one 
party is induced to sign the contract by the false 
representations of the other that it contains the 
provisions agreed upon, when in fact it does not, 
the party who procures the signature by fraud is 
not entitled to enforce such contract, although the 
one who signed it did so without reading it or 
having it read to him. 





Bankruptcy—Jurisdiction—State Process. 
The United States Circuit Court of Appeals for 
the Fifth Circuit held, in the case of The Linsbroth 
Wagon Company vs. Ballew, that the institution 
of a bankruptcy proceeding does not draw to the 
jurisdiction of the bankruptcy court property which 
has previously been seized under process from a 
state court, in a suit to rescind for fraud its sale to 
the bankrupt, if the title is adjudged by the state 
court to be in the vendor, and that the bankruptcy 
court cannot, therefore, properly dispose of the 


property. 





Trade-Mark—Infringement— Quality. 

The United States Circuit Court for the Southern 
District of New York held, in the case of Eiseman 
et al. vs. Schiffer et al., that after the use by one 
merchant of a trade-mark on certain selected all- 
silk fabrics and its registration as a trade-mark for 
‘« silk dress goods in the piece,’’ the use of the same 
mark by others on silk dress goods, though of 
wholly different kind and of better quality, was an 
infringement, and that it was immaterial that such 
later use was without knowledge of the prior use 
and without any intention to capture the older trade. 


Insurance—Homestead—Ownership. 

An insurance policy on property provided that it 
should be void ‘‘if the interest of the insured be 
other than unconditional and sole ownership, or 
if the subject of insurance be a building on ground 
not owned by the insured in fee simple.’’ The 
Supreme Court of Idaho held, in the case of Allen 
vs. Phoenix Assurance Company, that there is no 
such failure of title as to defeat the right to recover 
on such a policy where the property insured is 
situated on a government homestead owned and 
claimed by the insured in which the legal title 
remains in the United States government and on 
which final proof is not made until after loss by fire. 


Georgia Railroad Tax Cases. 

The case of The Georgia Railroad Company vs. 
Wright, decided by the Supreme Court of the 
United States, involved the right of the state of 
Georgia to collect back taxes on the stock of the 
Western Railway of Alabama, a company of which 
the stock is jointly owned by the Georgia Railroad 
& Banking Company and the Central of Georgia 











Railway Company. The taxes sought to be col- 
lected ran back to 1895, and the company alleged 
that they were excessive and discriminating because 


‘|no such proceeding had been undertaken against 


any other railroad. The decision of the court was 
adverse to the state. Another case involving taxes 
on stock of the same railroad company was that 
of The Central of Georgia Railway Company vs. 
Wright et al., but this case was further complicated 
by the circumstance that the stock was in the pos- 
session of a trust company in New York, by which 
it was held to secure the payment of certain bonds. 
The decision of the Supreme Court in favor of the 
railroad company was based on the denial to the 
latter of the right to be heard, which, it was held, 
was a denial of due process of law as required by 
the constitution of the United States. 





Bankruptcy—Trustee’s Duty—Liability. 

The United States Circuit Court of Appeals 
held, in The Matter of Reinboth et al., that trus- 
tees in bankruptcy, like executors and adminis- 
trators, are bound to use due diligence to get in 
the assets of the estate, and that a trustee may be 
charged with the value of assets which never came 
into his hands if he failed in his duty to collect or 
secure possession of them. In this case the court 
held that the referee erred, upon the accounting of 
a trustee, in refusing to admit in support of excep- 
tions to the account evidence tending to show that 
the trustee had been remiss in his duty of acquiring 
possession of property belonging to the estate. 





Bank—Pass Book—Gift. 

The Kentucky Court of Appeals heid, in the 
case of McCoy’s Administrator vs. McCoy, that 
there may be a gift of money on deposit in a bank 
by a delivery of the pass book, whether the money 
is in a savings bank or an ordinary deposit bank. 
In this case it appeared that a mother who was ill 
called her son to her and asked him to go to the 
cupbcard and get her pass book, which he did and 
handed it to her. Thereupon she handed it back 
to him, saying, ‘‘ This is yours,’ and requested 
him to pay her debts and not squander it. The 
next day she became unconscious and remained so 
until she died. ‘The pass book contained a deposit 
account in a savings bank of $1,209, and a note for 
$402. The court held that the trunsaction amounted 


to a complete delivery of both money and note, | 


whether it be treated as a gift inter vivos or causa 
mortis. 





Trade-Mark—Removal—“* Chartreuse.” 

The United States Circuit Court for the Southern 
District of New York held, in the recent case of 
Baglin vs. Cusenier Company, that the word 
‘Chartreuse '’ was a valid trade-mark and not a 
place name; that it indicated a liqueur manufac- 
tured by the order of Carthusian monks, ‘‘ Peres 
Chartreux,’’ and was personal in its significance ; 
that the Carthusians having carried their business 
with them to Spain when expelled from France by 
the French government, the receiver of their 
deserted factory and other assets appointed by the 
French government was not their successor but 
their competitor, and that the trade-mark accom- 
panied the business and continued as the exclusive 
property of the order. The court said that a 
business does not inhere in a place or building, but 
the same business may be carried on after removal 
to new quarters, and that a trade-mark does not 
depend for its validity upon the continuance in one 
location or country of the business which gave rise 
to the trade-mark. 


Married Woman—Note—Surety. 

The Kentucky Court of Appeals held, in the 
case of Black vs. McCarley’s Executor, that under 
section 2127 of the Kentucky Statutes of 1903, pro- 
viding that no part of a married woman's estate 
shall be subjected to the payment of any debt 
of her husband contracted after marriage, a 
married woman cannot be held liable on a note 
signed by her as surety for her husband. This 
case arose out of an action by the executor of one 
McCarley against the widow of one Black on a 
note signed by the latter and the widow, who was 
then his wife, dated March 30, 1898, payment of 
which she resisted on the ground that she was 
only asurety thereon. On the trial a witness identi- 
fied a check dated March 29, 1893, on a banking 
company payable to the order of McCarley and 
indorsed by him to Black, followed by the indorse- 
ment of the lattgr. The court held that this was 
some evidence that Black was the beneficiary of 
the note and that Mrs. Black was merely surety, 
and that in the absence of any other evidence this 
was sufficient to authorize a peremptory instruction 
to the jury to find for the defendant, Mrs. Black. 





years. 








BUSINESS NOTES. 


Vessel Tonnage of Japan, 

This table, taken from an article contributed to 
the London Zconomist by M. Masuda, gives the 
registered vessel tonnage of Japan: 

Ships less than Ships over 


1,000 fons 1,000 foms Total 

No. Tonnage No. Tonnage No. Tonnage 
1906). ix acess I,I7t 214,770 321 826,540 1,492 1,041,310 
1905....---.. 1,098 189,160 292 743,580 1,390 932,740 
1904......-.. 983 159,140 246 631,910 1,224 791,750 
10OTues cence 891 145,070 197 511,°70 1,088 656,740 
1902 <c< <s050 850 134,760 182 469,860 1,033 604,620 
EQUL Sates occa 799 133,550 170 443,640 969 577,190 
LQCOue sewhees 7OO 123,700 159 410,540 859 534,240 
1899L -~ sane 605 115,970 148 382,400 753 498,370 
180Sue.c..aue5 530 107,160 144 357,080 674 464,240 


This increase in ships naturally contributed to a 
great increase in commerce, and the value of 
cargoes carried in Japanese ships advanced by 
leaps and bounds. 

Japanese ships, Per Foreign ships, Per 


yen cent. yen cent. 
1003. 2acsauaipes =< 224,200,000 37.0 380,600,000 63.0 
IQO0: 5 SWestecss cea 148,300,000 33-7 334,200,000 66.2 
E°QGL/s. Secteacee< 33,700,000 1.8 250,800,000 88.1 
1892; cacecaescr en 15,600,000 9-7 144,500,000 go.2 


World’s Output of Coal. 

In the last forty years the world’s annual pro- 
duction of coal has increased from 221,035,230 tons 
to 1,106,478,707 tons, an increase of 885,443,277 
tons, or 400.58 per cent. The production of coal 
in the United States in the same period has risen 
from 31,648,960 tons to 414,157,268 tons, an in- 


crease of 382,508,308 tons, or 1,208.59 per cent, 


Below will be found a table giving the production, 
in net tons, of coal in the United States, compared 
with the production of the world for a number of 
The percentage of the United States of 
the world’s production is also given: 









Production World's Percent. 
Of ATS production of U.S. 

LSS 7e ss nas nse accsceeemee 130,650,511 481,412,743 27-14 
LBBB. sta cececwssnes 148,659,657 521,225,803 28.52 
ThGQEaas sale zscmeaas = 141,220,513 531,797,039 26.56 
1SQ0Ne Ws Stee wes onee ose 157,770,953 563,693,232 27.99 
TSOL ona . eek cents sus <u 168,556,669 587,554,583 28.69 
18022205. 55052-ce nan saan 179,329,071 593,497,904 30.22 
£893 sede tees -.s0dsneuas 182,352,774 582,638,296 31.30 
$04 caches aos = Seeas ess 170,741,526 610,487,368 27.97 
Por ee See Se esse 193,117,530 644,177,076 ~ 29.98 
TROOD ss anna ein ase ad 191,986,357 644,004,718 28.92 

«+ 200,229,199 697,213,815 28.72 
BOOS sa ce 2- cach scenes 219,976,267 738,129,608 29.80 
TB09.ccccasns casceteenas 253,741,192 801,976,024 31.63 
1920... .- 269,684,027 846,041,848 31.88 
1go1.. ~-- 293,299,816 870,711,044 33.69 
1902 2 22 ooo ee 301,590,439 838,644,787 33-04 
1903... = 357,356,416 973,149,329 36.72 
1904. - 351,816,398 978,087,741 35.08 
1903 + 352,694,000 929,683,000 37.93 
1906, ME wc catiie ants sees 414,157,268 1,106,4°8,707 37.43 


In the past twenty years the world’s output of coal 
has increased practically 130 per cent., and in the 
same time the output of this country has advanced 
218 per cent. 





The Production of Common Brick. 

Of the long list of mineral products of the United 
States concerning which statistics are collected by 
the National Geological Survey, only three—pig 
iron, copper and bituminous coal— exceeded in 
value in 1906 the products of the clays ; and of the 
clays themselves the product ranking highest in 
value was, as heretofore, the common brick, of 
which more than ten billions—to be exact, 10,027,- 
039,000-—were marketed during the last vear, says 
the Geological Survey. The value of this great 
product amounted to $61,300,696, an increase of 
$93,687 over the value for 1905, and constituted 
47.30 per cent. of the value of all the brick and tile 
products and 38.07 per cent. of the value of the 
entire product of the clay industries. The largest 
production of common brick in 1906 by any one 
state was reported by New York, whose output 
amounted to 1,535,579,000 brick, valued at $9,205,- 
981, or about. $6 per thousand. This quantity 
represents 15.31 per cent. of the entire output of 
the country, and the value is 15.02 per cent. 
of the total. The greater part of New York's 
common brick comes from the Hudson river 
region. Next to New York, the largest 
producer of common brick in 1906 was 
Illinois, which reported an output of 1,195,210,000 
brick, valued at $5,719,906, or $4.79 per thousand. 
The great common-brick producing region of 
Illinois is Cook county, and it was the decline in 
price in this district that brought the average price 
per thousand for the state to $4.79, the lowest for 
several years. The only other state reporting more 
than a billion common brick was Pennsylvania, 
whose marketed output amounted to 1,027,541,000 
brick, valued at $6,586,374, or $6.41 per thousand. 








While third in quantity the product of this state 
was second in value, and the average value per 
thousand was greater than that for either New 
York or Illinois. Ohio's production of common 
brick in 1906 was fourth in quantity and value— 
550,422,000 brick, valued at $3,243,157, or $5.89 
per thousand—and New Jersey's was fifth, amount- 
ing to 413,258,000 brick, valued at $2,610,686, or 
$6.32 per thousand. The other states range 
from Kansas, with 314,371,000 brick, valued at 
$1,376,552, or $4.38 per thousand, to South 
Dakota, with 6,064,000 brick, valued at $54,175, 
or $8.93 per thousand. California's 278,780,000 
common brick were valued at $1,962,866, or $7.05 
per thousand. The average price per thousand 
for common brick in 1906 was $6.11. 





New Freight Rates. 

The Trunk Line Association of Railroads, which 
takes in all the carriers in the eastern territory, 
together with their connections, have announced 
a winter schedule of freight rates on imported 
goods, to become effective December 2. ‘The rate 
for transportation is substantially increased on 
almost all commodities—from 2 to 10 cents. The 
complete list, giving the old and new rate from 
New York to Chicago in cents per 100 pounds, 
in carload lots when ,not stated otherwise, is as 


follows: 


Old New Old New 
















rate rate rate rate 
Ale, ginger........ thy" 22 Oil, cocoanut .._.. 16 22 
Ahnie ese = .:.. - 14 18 Oil, creosote, ..... 16 22 
ArxgeniiGie..<.-5. <2: 21 27 Oil, olives. 18a eee 
Barvtemie vec cess 14 18 Oil, olive, in glass. 32 42 
Beans, castor. ....- 1622 Oil palm ee 16 22 
Bottless 22522, ws 16 22 Oil, peanut. 18 24 
Chalk, crude. ..... 1 18 Olives. -..-.. 18 24 
Champagne, l.c.1.37 53 Paint, earth... 4 @©18 
Cherries inbrine.. 16 = 22 Pebbles, flint . 13 16 
Crockery 2. eee tee 24 Pepper... <a 16 22 
Dolls Res-te. seers ages Pipes, clay.. at 27 
Feldspar....-..5. 16 20 Porters oe 16 22 
Fish, canned ...... 16), 022 Preserves ... 16:' 22 
Glass, plate ....... 2u «(27 Pulp, wood . 18 22 
Glass, window ....16 22 INGRS ogee anne 16-22 
Glycerine, crude .. 14 17 Roots, except hops 23 30 
Granite cosasu-nse< 10.) 3a Saltpeter .... 18 24 
Fleths) a boned ses 30 Salts, aniline. ..... 23 30 
Hides, green_..... 24 Salts, Epsom 12% 15 
Hides, dry .... 30 Seedstiieet: 23) 18 2 
Ink, bottles ...... 38 Sheep dip:.--..... 18s 
POLE CANS see ces 20 ar BAF Fcc eae tS ee 16-22 
Tron, bar.....<-.... 58 22 i 22 
Junk, old rope....16 22 Diling 2c 2ce= 16-22 
Linoleum ......... an «(27 Tinplates.... - 38 22 
Liquors, in glass..28 38 Toys... peo =a2 45 
Liquors, in wood.. 23 30 Loyeol. sol oes 2 59 
Majolica ware. .... 37.40 Vegetables inbrine 16 22 
Macaroni ......... 16 22 Vinegar ac. . 3.02. 06) ae 
Matting. .:2 .s0e- 23 +30 Wire, ironorsteel. 16 20 
Oil, china wood ... 16 22 Wire\rods=-.. ae. : 16 20 


About the only important items in the list remain- 
ing unchanged are bagging, burlap, gunny and 
barium chloride. 





World’s Shipbuilding in Fiscal Year 1907. 

Lloyd’s Register has completed its annual report 
of British and foreign shipping for the fiscal year 
ending June 30, 1907. At the close of the year 
10,285 merchant vessels, registering about 19,750,- 
ooo tons gross, held classes assigned by the Com- 
mittee of Lloyd’s Register. During the year 789 
new vessels were classed by the committee. Their 
registered gross tonnage amounted to 1,484,722 
tons. Of these vessels 747, of 1,470,312 tons, were 
steamers, and forty-two, of 14,410 tons, were sail- 
ing ships. ‘These vessels were all constructed, in 
accordance with approved plans, under the special 
supervision of the surveyors to Lloyd's Register. 
Of the total, 1,033,300 tons, or 70 per cent., were 
built for the United Kingdom, and 451,422 tons, 
or 30 per cent., for foreign countries and the British 
colonies. The present return of nearly 1,500,000 
tons represents the greatest amount of tonnage 
classed during any one year in the history of the 
society. As compared with the figures for the 
preceding twelve months, which, with the excep- 
tion of those for 1901-02, were the highest on 
record, those for the year under review show an 
increase of 61,733 tons as regards steamers and of 
10,344 tons for sailing vessels. The following 
table sets forth the new tonnage classed by the 
society during the last ten years : 






Steam Sail Total 
£85 7-00 was sesenaste staanseae 27,132 24,463 851,595 
TEOS“O0 aac atch ins cea ansancee 1,302,329 20,357 1,322,686 
SOOO OO0 a= Jom sc ann s paw ula aae 1,236,831 18,908 1,255,739 
TQOGrOKPSec se ueeacdecdrsse cuss 1,328,395 26,916 1,355,318 
SQOI@08 ao oo cece aUuacvannesa~s 1,381,750 43,666 1,425,416 
SOQ02-O8) oe ccc eceesdawecneaacs 1,182,265 68,155 1,250,420 
1QO3-“Dd Ss a ataw geacen os ose = 1,051,960 27,085 1,079,045 
RQOG-OR oe ance ka aas oe ic arenee 1,189,759 11,058 1,200,827 
1905-06 ... 1,4¢8,579 4,066 1,412,645 
1906-07 1,470,312 14,410 1,484,722 
Thus -it will be seen that the increase scored 


in the decade covered amounts to more than 74 
per cent. 
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CURRENT BUSINESS NEWS. 
Commercial. 


A law has just been enacted that provides that 
customs duties may hereafter be paid in the cur- 
rency of Chile instead of gold, asheretofore. The 
director of customs is to announce, the first of each 
month, the rate of exchange that is to govern for 
the month. For September, 1907, the premium on 
gold was fixed at 47.8 per cent 

Broomhall's weekly foreign crop summary, pub- 
lished Tuesday, said seeding was making good prog- 
ress under’ good weather conditions in the United 
Kingdom and Italy. In France seeding was about 
finished and supplies were liberal. The outlook for 
seeding continued favorable in Spain. Barcelona 
estimated. the import requirements at 20,000,000 
bushels. Various complaints were heard over 
Germany as a result of drought, vermin and 
cold weather, and supplies were only fair. As a 
result of the outlook in Austria- 
Hungary was more favorable. The weather in 
Roumania was mild and rainy, which was favorable 
for wheat. Stocks at the ports and on barges 
were large, but in the interior they were practically 


recent rains 


exhausted. There was no change in the outlook 
in Russia. Ports continued to sell wheat to the 
interior. Conditions in the north of Argentina 


were less favorable, as dry weather was wanted. 
From Australia came reports of a marked im- 
provement in districts where wheat was planted late. 

The following is a statement of the variations in 
the London Economist's index number for each 
month of the current year, and at intervals since 












the end of 1902: 

End of Index No. End of Index No. 
October, 1907... <5. 2... 2414 November, 1906 .....-- 2501 
September, 1907....--- 2457 October, 1906 .... . 2458 
AUgUSE, 1007 oc ccmce 3 c2510 September, 1906....... 2355 
JULY, 7907 265.22. ganees 2571 SURE TOO Ne pen areas Ae 2362 
Juney ao0v see ec ce ee 2504 March, 1906 oe 2300) 
May Enos heads waeeene 2601 December, 1905 - Le 2342 
ADTIL, 2008 5 dale <5 vamos 2549 June, 1905 ~.2..... . 2163 
Maret. 3607 aca cave ess 2516 December, 1904 - . 2136 
February, 1907 ...----- 2521 Jiathe; ro04-. 22. 25 3230 
January, 1907-.-- - 2494 December, 1903....-.- 2197 
December, 1906.....--- 2499 December, 1992 ....-.- 2003 


The revised Chilean tariff will go into effect 
January 1 next. Under the new tariff the President 
is authorized to reduce by 50 per cent. the import 
duties-on woolen and flaxen textiles, footwear, 
galvanized iron, and sugars, 

A plan to reduce the acreage of cotton next year, 
in an effort to control its price, was arranged Satur- 
day last by the board of directors of the Farmers’ 
Educational and Protective Union of America at 
New Orleans. A meeting was called, to be held in 
Memphis on January 7 next, to lay this plan before 
the cotton farmers of the south. The proposed 
reduction in acreage of cotton is to fix the minimum 
price of cotton at about 15 cents a pound. 

The following was the value of French foreign 
trade in the first ten months of the last two years: 








Imports 1907 1906 
BOG feb cocoa crea eens ones F 814,535,000 731,993,000 
Raw materials... + 3,164,509,000 — 3,039,277,000 
Manufactures. <:.scinekon= ss ps 955,116,000 811,210,000 

Total.........0202--.. «000 4:934,;160,;000  4,582,480,000 

Exports A 
FOOG s ockctwese c cocnnctseaar aes F602,550,000 575,417,000 
Raw materials. 1,266,565,000 —_1,200,930,0c0 
Manufactures - 2,384,714,000 — 2,201,355,000 
Post parcels... ok seconseeeees 319,084,000 308,851,co0 





Total: 0At au vce vexeneeee 4,572,913,0C0 4,286,553,c00 
The post parcels comprise 32,590,000 francs of silk 
goods, against 26,825,000 francs in 1906. 

The French government on Thursday gave out 
the text of the Franco-Canadian treaty, which, 
when ratified by the respective parliaments, will 
replace the treaty of 1893 and will operate for ten 
years. Either party, however, has the right to 
withdraw on one year’s notice. By the treaty 
France gives to Canada a minimum tariff on 
horses, cattle, poultry, salted meats, canned goods, 
eggs, cheese, butter, fresh and salted fish, wheat, 
oats, barley, rye, maize, potatoes, fruits, lumber, 








vegetables, fodder, coal and metals. Canada gives 
an intermediate tariff on meats, poultry and game, 
cheese, fruit trees, perfumery, medicinal wines 
soap, pomade, glass, locomotives, automobiles, 
laces, cotton and linen thread, dress goods and 
woolens. The signatories reciprocally agree to 
extend the most favored nation administrative 
treatment in connection with all commerce between 
the two countries. 

Argentina's exportable surplus of wheat is offi- 
cially estimated at about 148,000,000 bushels. So 
far this season the exports have amounted to 
101,072,000 bushels. It was recently estimated that 
Argentine would be required to supply 120,000,000 
bushels during the next thirty-two weeks. Latest 
advices report that wheat in the north has been 
slightly damaged by hail. 

Latest advices report the crop outlook in India 
as being worse than heretofore reported. It is 
probable that there will be no wheat for export dur- 
ing the season of rgo8. So far this season exports 
have amounted to about 30,000,000 bushels. 

A reduction of 2 cents a gallon has been made 
in the price of linseed oil. 

The wheat crop of south Australia is officially 
estimated this season at 15,750,000 bushels, against 
17,100,000 bushels last year and 20,100,000 bushels 
in 1905. 

A. Sauerbeck, in the London Times, gives the 
following index numbers of prices of forty-five 












commodities, the average of the eleven years 
1867-77 being 100: 2 

Monthly 

Average numbers 

February, 1895 .....-.-. 60.0 

July, 1806:..-.-~. 592 

July, 1900 ...... -- 76.2 

December, rgot 68.4 

= October, 1906 .- 78.5 

December, 1906 Seo 

March #fo072en.o.<seee 80.0 

April¥ingo7- tices. ose 86.7 

May, 1907-- 82.4 

June, 1907 . . 82.0 

July, 1907..... E Src 

August, 1907 ... - 79-4 

September, 1907 . t FOE 

October, 1907 ......--.- 78.8 





Crop estimates of 146 members of the New York 
Cotton Exchange range from: 


Bales 
Highest 2.32 so eaccck~= cheese aaa eens oucaaeee 13,200,000 
Lowest. 22). sucscdelsaes coven een eden cee. s eee 10,750,000 
AV GTR Gs ois. Seb tu eke eee wash access Soe oe 11,973,000 


Last year’s estimate by 161 members are here given 
for comparison : 


Bales 
PHphest 2a <1. eee oars ie aes 2 Se eee 13,650,000 
LOWESE., ic eesisag used pees be poet eeere « «Stee 11,250,000 
Averape. oc 5% Wile oo cbens sc atneee ace ben ome oee 12,457,000 


The 1906-07 cotton crop, according to Superin- 
tendent King’s annual report, was 13,539,948 bales. 

An official report places the total yield of wheat 
in the Canadian northwest at 64,675,000 bushels on 
an acreage of 5,013,544, an average of 12.9. Some 
experts figure that this would mean not more than 
50,000,0co bushels of milling wheat, from which 
must be taken the seed for next season's sowing. 
The official report included about 93,000 acres of 
winter wheat. : 

Broomhall’s agent at Sydney estimates the ex- 
portable surplus of the commonwealth of Australia 
at a minimum of 15,200,000 bushels. ‘lhe latest 
estimate of this year’s crop in the commonwealth 
was 34,700,000 bushels. In 1g06 the crop of the 
commonwealth was officially placed at 65,000,c00 
bushels, and during the subsequent twelve months 
34,000,000 bushels were shipped for export. 

The Alabama Cotton Manufacturers’ Association, 
representing 8i0,000 spindles in that state, met at 
Birmingham, Tuesday, and unanimously adepted 
the following resolutions: ‘‘ Resolved, That in view 
of the financial “depression now confronting the 
business interests of the country, and the numerous 
and peculiar difficulties affecting the manufac- 
turing of yarns and cotton goods, it is the sentiment 
of the Alabama Cotton Manufacturers’ Association, 
composed of nine-tenths of the Alabama cotton 
mills, that the production of all goods at all 
mills be curtailed until normal conditions are 
reéstablished.”’ 

Secretary Taft predicts a future development for 
Siberia as great as and similar to that of the 
American Western States. 

The Russian delegates to the International Sugar 
Conference announced Thursday that their gov- 
ernment has decided upon important concessions. 
‘The admission of Russia to the Sugar Convention 
now appears to be assured. 

~ Financial. 

The United States Exchange Bank of New York 
reopened Monday. 

The Northern Pacific Railway now has 9,000 
stockholders, against 4,200 six month ago; in the 
same time the number of Chesapeake & Ohio 








stockholders has increased from 1,200 to 2,200. In 
the six months previous to November 15 there 
were 1,200 stockholders added to the transfer books 
of the Chicago, Milwaukee & St. Paul. 

The Empire City Savings Bank, New York, 
which on October 24 informed its depositors that a 
month’s notice would be required before de- 
positors could withdraw their money in sums over 
$50, began Saturday morning last to pay all 
amounts on demand. 

The Quincy Mining Company, producing cop- 
per, cut its quarterly dividend Monday to $2. The 
last dividend paid by the company was $2.50 per 
share, in September. ‘The dividend is payable on 
December 23. 

The United Copper Company at NewYork, Satur- 
day last, by authorization of its board of directors, 
passed without action the semi-annual dividend of 
3 per cent. on the $5,000,000 6 per cent. cumulative 
preferred stock, due the 15th. ; 

When the books of the Pennsylvania Railroad 
closed on November 4 the number of stockholders 
was 52,622, as compared with 49,572 on October 1. 
This is an increase in thirty-five days of 3,050, ora 
little more than 6 per cent. 

The directors of the Butte Coalition Copper Com- 
pany, at a meeting Tuesday, declared a quarterly 
dividend of 15 cents a share, which compares with 
a dividend of 50 cents a share in the preceding 
quarter. 

The Twelfth Ward Bank of New York, which 
was closed on October 24, reopened for business 
Wednesday. One of the officials said when the 
day's business was over that something more than 
$100,000 had been deposited. 

Postal savings banks were established in New 
Zealand in 1867. On December 31, 1906, the 5s4o 
post offices doing a savings bank business had 
298,746 accounts, covering deposits aggregating 
$48,766,325, an average of $166.50 for each account, 
and representing a sum equal to $56 a head of the 
entire population of the colony. On this basis a 
United States post office savings bank system would 
have 27,400,000 accounts and $4 600,000,000 in 
deposits. 

Itwas announced Tuesday that the United States 
Steel Corporation had purchased enough of its 5 
per cent. sinking fund bonds to be able to take up 
with the bonds all the stock of the Tennessee Coal 
and Iron Company. Since the issue of the bonds 
was created the company has reserved $30,000,000 
in its treasury to convert into cash or purchase 
other property, and at the time of the Tennessee 
Coal and Iron deal it was supposed that these 
bonds were all that were held by the company 
available for such a purpose. ‘The amount of 
bonds needed to acquire all the Tennessee Coal 
and Iron stock was $38,500,000. The remaining 
$8,500,000 have been purchased in the open 
market, the company’s charter giving it a right to 
purchase its own stock and bonds. 

With two exceptions, every leading bank in 
Philadelphia has signed a petition asking the 
Comptroller of ‘the Currency to designate Phila- 
delphia as a central reserve city for the deposit of 
national bank funds. It is necessary under the 
law to have the assent of three-quarters of the 
banks in any one city in order to get this privilege. 

W.H. Newman, president of the New York 
Central, was reported Tuesday as saying that none 
of the $30,000,000 equipment trust certificates, 
creation of which was announced on Monday, 
would be sold in the immediate future. The 
certificates, it was explained, will be held in the 
company’s treasury and be used to reimburse it 
or subsidiary companies for equipment expenses 
whenever a favorable occasion arises to dispose of 
them. It is said that the Guaranty Trust Company 
simply acts as trustee in the matter, and is under 
no obligation whatever to supply any money. 

The first sale of Chase National Bank stock in 
more than twenty years occurred Wednesday, when 
4oo shares were sold at auction. The price received 
was only 181, a low record, comparing with a bid 
quotation of 225 Saturday last, and 310 a little 
more than a month ago. The stock of the Chase 
Bank has been closely held for many years, five of 
the directors being credited with having all but 
a few shares. Last December the capital was 
increased from $1,000,000 to $5,000,000, accom- 
panied by a stock dividend of 400 per cent. The 
last sale of stock of this bank is said to have taken 
place in 1886. : 

Hugh Kelly has been elected president of the 
Oriental Bank, vice R. W. Jones, Jr. 

The directors of the Great Northern Paper 
Company met Wednesday and deferred action on 
the dividend. The company usually pays 1% per 
cent. quarterly. 
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The banking house of Speyer & Co. announced 
Wednesday that a plan was under consideration 
for the ‘‘extension and conversion”’ of the notes 
of the Underground Electric Railways Company 
of London, Ltd, and ‘‘the provision of further 
moneys for the requirements of the company.” 
The notes are an issue of $35,000,000 sold in 1904, 
and they mature June I next. 

The Copper Range Consolidated Company has 
declared a quarterly dividend of $1 a share. The 
previous disbursement was $1.50 and an extra 
dividend of 50 cents on October 1 last. 

Industrial. 

It is stated that the H. C. Frick Coke Company 
has closed down every coke oven in the Connells- 
ville and adjoining region, throwing 15,000 men 
out of employment and leaving 30,coo ovens idle, 
Independent producers are following suit, so that 
about 20,000 men in the coke region are out. 

Announcement was made Wednesday that orders 
on the books of the Republic Iron & Steel Com- ¥ 
pany warranted a resumption of operations in its 
plants, which were recently shut down. Another 
plant of the company at Youngstown will start next 
week. Itis also reported that the Shenango Iron 
& Steel Company’s plant at Wheatland, Pa., 
which has been closed for some time, has reopened. 

According to the American Federationist, 1,649 
labor unions, with a membersbip of 127,500, had 
I.4 per cent. of that number idle in October. In 
September the ratio was 2.2 per cent., and in 
October the percentage was about three-fourths of 
I per cent. 

The building of automobiles in the leading 
industrial countries of the world has advanced at 
an astonishing rate since 1898. Then France, 
England and Germany were about the only 
countries in which these machines were manufac- 
tured. The figures for 1906 show that six countries 
turned out 185,000 automobiles. The record of 
each of these countries, from 1898 to 1906 inclusive, 
is given below: 


France Engl’d Germ’y Belgium Italy U.S. 
1906 ...-... 55,090 28,c00 21,003 12,000 9,000 60,000 
1905 2023, 47,302 20,048 15,682 7,927 8,870 23,877 
TOQO4\ nn: 2 37,322 14,170 11,370 5,020 3,080 11,374 
£903) seen ie 30,204 9,437 6,904 = 2,839 1,308 = 2,722 
$Q02 soe a 23,711 6,253 4,738 «1,700 350 314 
TOOL ee 16,486 4,112 3,209 300 meee 
EGOS Soe ee 10,030 2,481 2,312 400 ogne sete 
800/-2e oda 4914 1,143 1,478 Seiwa; Miho ses eer 
7808". ccc 1,631 682 84 a) Tees ae 

Railroads. 


Samuel M. Felton has resigned from the presi- 
dency of the Chicago & Alton. It is stated further 
that Theodore P. Shonts will be elected in his stead. 

A subway train went from the Bowling Green 
station to the station at Borough Hall, Brooklyn, 
at noon Wednesday in just fifteen minutes. It was 
the first train to be run through the new tube 
under the East river connecting the borough of 
Manhattan with Brooklyn. 

Logan G. McPherson presents in an article in 
the North American Review for November data 
based upon statistics compiled by the Bureau of 
the Census which show that the average net return 
upon manufactures in the United States in 19co 
was 19.4 per cent., in agriculture 9.2 per cent., and 
in the railway business 4.1 per cent., and that in 
1905 the net return in manufactures was 15.1 per 
cent., in agriculture 9.8 per cent. and in the railway 
business 4.4 per cent. 

On Wednesday the United States Court of the 
Fifth Circuit granted an order restraining any offi- 
cer or individual from putting into force any of the 
rate or regulation laws passed by the recent 
extraordinary session of the Alabama legislature, 

Miscellaneous. 

The preliminary estimate of the Cuban census 
places the total population of the island at 
2,000,000, of whom 400,000 are foreigners. 

It is reckoned that upward of 50,000 emigrants 
left this country from the port of New York this 
week, 

It is figured that if less than one-half of the 
swamp lands of the United States should be 
reclaimed they would afford homes and support 
to 12,000,000 persons by giving each family a 4o- 
acre farm. The increase in the value of 50,000,000 
acres by drainage would be $5,000,000,000, and it 
is estimated that a like sum would be spent upon 
them for improvements. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending November 27. 





COVERNMENT 


U.S. Goy. con. 2s, coup ..1930 
ISOM 8; POT. oo coscteccuce 19: 
ME OOURDNscoaceatawnseeene 
4s reg... 
48 coup. 


228: 






Reg 
Small bonds 
Dist. of Col. 3-65s reg... .1924 
U.S. of Mex. ext. a 
1899, skg fd 5a - 
4s gold deb of 1904, 
Panama Canal Loan 10-30- 
year 2s 
Rep. of Cuba g. 58 ext. debt -. 
Ms ena Gov’t4 2 sterling 
Seorewscsehancoseesces 1925 
2d series 419 = 
4s, sterling “1931 
Philip. Isl. land pur, 4s .1914-34 
Philip. Is]. Pub. Wks. 48..1936 





Last 

L044 
a4 

100% 


+1085 


STATE AND CITY 


N.Y. City 4'28, 1917, temp ctfs. 
N.Y, City dos, 1957, temp. ctfs- 
N. Y. City 428, 1957, zoe 
North Carolina con. 4s... 
North Carolina 6s.. 
Tennessee Settle. 3s. - 
Small Bonds ................ 
Virginia def’d6s, Brown,Bros, 
Virginia fd deb. 2-3s.......1991 


RAILROAD 
Ann Arbor 1st g.48-........ 1995 
Atchison, Top. & Santa Fe— 
-1995 


Deb. series G..- 
Deb. 4s, series H 

Deb. series I. wil 
Deb, series K............ 1912 
East. Okla. div. Ist g. 49.1928 
Atlantic Coast Line 43. ...1952 
Sav., FlL.& West.con.g.6s. 1934 
ist g. 1934 
Br’swick& West.1stg.4s 1938 
Sil. Sp’gs, O.& Gulf g.4s.1918 
Ala Mid. ist gtd 58......1928 
L. & N. collateral g. 48..1952 
Baltimore & Ohio B4a8...-1925 
age! PO Meeeesswcsavectece os5 


Pete peeoenas=ccans scene 1948 
sae Pe eee ees 948 
Bouthwestern div. 3498. “1928 
P. J. & M. div. 3498...... 1925 
P., L. E.& W. Va. g. 48..1941 
Monon. Riv. 1st gtd; g.58 1919 
gre a Me 1st g. 58....... _— 


37 
Sits. tev ero, iIstg.6s.1922 
Pitts. & West. 1st 4s ....1917 
C., L. & W.con.ist g. 58.1933 
Buft., Roch. & Pitts. g-5s..1937 
Roch.& Pitts. 1st con.6s.1922 
Roch. & Pitts.ist g.6s...1921 
Allegheny ve Western 
1st gtd g. 4 998 
Buff. & Susq- iniavet. g-48..1951 
Canada Esau Ist gtd 58.1908 
OPT If ee eee 1913 
Te ee 1913 
Centralof N.J.gen.mtge5s.1987 
Gen. mtge 5s, re 1987 
L. & Wilkes. con. 5s-....-. 1912 
L.& W-Coal ext.gtd 498.1910 
Am. Dock & Imp’t 5s...1921 
Cent. R. R. & Bkg Co. ae 


Ga. Col. g. 58.--.....---.- 7 
Cent. of Ga. con. g.53-...... 1945 
WeteeDRe sees aanchucsaded 945 
ist pfd ine. g.58-.....-.. 1945 
Ay inc. g.58 eorres eGaen sa 
PA ANO. DS. Ve =- ean 1945 

ta ne. g. 68 amped Sabet 
d pid ine. g. 58..........1945 


3d inc, g. 58 stamped 
Mid. Ga. & Atl. Div.5s..1947 
Mac. & Nor. div. iste. 58.1946 
Chatt. div. pur.m’y g. 48.1951 
Cent, Vt-Ist mtge gtd g. 48.1920 
Chesapeake & Ohio— 
Gen. mtge g.4498.......- 
G. 6s, ser. A 1 
Mtge 6s-- 
lst con. 
1st con. 5s, reg.... 
Craig Valley Ist g. 5s .. 
ie & A. 1st con. g. 43. ...1989 
R & A. 2d con. 
Warm SprgsVa ‘iste. 58.1941 
. Greenb’r RyIst gtd g. 48.1940 
Chic., Ind. & L. fee g.68. ae 
Retunding g.5 1947 
L., New Alb. GO. 1st6s..1910 
Onis. & Alton g.3498...-.-. 10950 
R. BR. Refunding g.3s...1949 
Chic. & Ea. Ill.1st cur. 63.1907 
1st con. g.68..-.....--..... 1934 
Gen. con. 1st 5s-. 
ist g. 4s, ref. & imp eres 1955 
Chic. & Ind. C.1st5s-....19386 
Chicago & Northwestern— 
Consolidated 78. .-..-.-..- 1915 
Sinking fund 6s..... rage 
Sinking fund 6s, r 
Sinking fund ds . 
Sinking fund 58, L eect ucade 
Sinking fund deb. ie - -1933 
Sinking fund deb. 5s, reg: Z 









on 


Debenture 58 -.-..-...---- 1909 
Deb. 58, reg.--.-----..---- 1909 
Extension 48-........--..- 1926 
Extension 48, reg..-..-. .-... 
Gon. §-8498 -.-..25-.0---- 1987 
Gen. 3498, reg.--.. --...- 1987 
30-year deb.5s..--...-.... 1921 
30-year deb. 58 ...-..-.... 1981 


Ott., O-F. ds St.P.18t5s..1909 
Mil., Le 8. &W. Ist g.6s..1921 


Michi ey oS div.1st g.6s... aes 
SMP DSc scasecoss-y 1929 
Nor. Tilinois 1st 5s.-..... 1910 


Winona&St. Peter 20.78.1907 
OC. B. & Q., 48 joint bonds.1921 
48 joint bonds, reg........... 
Debenture 58 
Southwest. div. 48 
Denver Div. 48..........1922 
Tllinois div. 31g8 -. 
Tinois div. 
Iowa div. s- 
Towa div. 8. f. 5s.. 
Nebraska ext. 4s . 
Nebraska ext, 4s, reg 
Han. & St. Jo. con.68... 
Chicago, Mil. & St. Paul— 
1st Towa & Dak. ext.7s..1908 
Gen. mtge 4s, ser. A..... 1989 
Gen, mtge 4s, tar A, reg.1939 
Gen. g. 3498, series B....1989 
Ist 638, 8. Wir tive. coves, 









aw234 
alba 














sale, 
Oct, 
Nov. 
J eee 
ay 
Nov. 
Oct, 
Nov. 
Nov. 
June 
June 


Nov. 
Nov. 


Oct. 
Nov. 


Nov. 
Nov. 
ah Ov. 

ay 
Feb. 


Noy, 
Nov. 
Nov. 
April 
Mar. 
Oct. 
Oct. 
Nov. 
May 


Nov. 
Jan. 


Oct, 
June 
May 
June 
April 


Feb. 


Nov. 
Nov. 


June 


Sept. 


Nov. 
Oct. 
Sept. 
Sept. 
Nov. 
Nov. 
Oct. 
June 
May 
Oct. 
Feb. 
May 


Aug. 
SOV. 
Nov. 
Nov, 
Oct. 
Oct, 
Nov. 
Nov. 
- ov 
uly 
Nov, 
Dec. 
July 


April 
Nov. 
Oct, 
Nov. 
Nov, 





ist 58, La C. & Dav...... 1910 
Ist 6s, So. Minn .........191 

1st 5s, Hast. & Da.......1910 
ist 7s, Hast. & Da. .....1910 
Chi. & Pac. div. 6s ...... 1910 


Ist Chic & Pac.. W. 5s..1921 
Chic. & Mo. Riv. 5s 
Min. Point div.5s........ 1910 
Chic. & L. Sup. div.5s...1921 
Wis. & Minn. div. 5s....1921 
Dakota & Gt. So.5s...... 1916 
Terminal g. 5s. .-... ue 

Mil. & Nor. lst 6s 
Mil. & Nor. 1st con. 6s... 





-1913 
O.,R.1. - Pac. Ry coup. 6s. tenn 
Reg. 6 







Gen. g. ae “1988 
Ist & ref. 4s.-....... ~1934 
Col. tr. 48, ser. @ -.......1909 
Col. tr, 48, ser. H -.- -1910 
Col. tr. 4s, see Sean -1911 
Col. tr. 4s, ser. J.- -1912 
Col. tr. 4s, BOD. Ti cec ccs s 1914 
Col. tr. 48, ser. M........ 1915 
OO%,548; 808: INEseacss seee 1916 
Col. 48 ea vee.8 ioe 
ea ae: eee 


OGL, I2s G8: deeetsa seeeass 
Bur., “Ol ° & N. con. Be, 

& col. trust eee he 
Ced.R.,I.F. & N-istg. 
Choc. ,Ok. &G’lf gen.g.5s. “i919 
K’k & Des M. Ist 58.. -1928 

Chic., St.P.,Minn. & Omaha— 
Consolidated 6s........-.1930 
C., St. P. & Minn. 1st6s..1918 
St. P. & Sioux C.1stg.6s.1919 

Chic. Sha Transfer 48. ..1947 
ie ONS Off. iccnespensa-<scne 

hic. aw. Nori gen. g.6s_ ree 
Con. 952 

Cin., Han. & Dayton— 

Cin. ,Day. & Ir.lst gtd 58.1941 
Cin, Ind. Pe Wnuist ref.’ 

gta ¢ Re eeetase age oe 
Ind., Dea. win ist g 5s .1935 

Cleve., om Chic. & St. L.— 
Gen. aoa ee eee 1993 
Cairo div. Ist g. 49.......1939 
St. Louis div. 48. ... .....1990 
St, Louis div. 1st reg........ 
C., W. & M. div.1st g.48.1991 
White W. Val. ist g.48..1940 
C., - , St. L.& C.1stg.48.1936 

St, L.&C.1stg.4s,reg. . 
O:, . t, L.& CO, con. 68.1920 
C.. ss C. con. 1st g- 58..1928 
Spr’d& Col. div.istg.4s.1940 
Peoria & E. 1st con.4s...1940 
Peoria & E.income 4s-..1990 

Clev., C., C.& I.con.7s 1914 

Gen. con. mtge g.6S...... 1934 
Colorado Mid. Ist g. 48... 
Col. Southern Ist 48....... 1929 

Ref & ext mtge 4gs ....1935 
Delaware & Hudson Canal— 

10-year deb. 48 ....-....-- 1916 

Penn. div.78............- 1917 

Al. & 8. cony. gtd 349s ..1946 

Al. & S. conv. gtd 312 reg.... 

Renslr & Sa’toga1st7s..1921 
Delaware, Lackaw’nad& W.— 

Con. mtge 78...........-.1907 

Mor. & Es.1stmtge7s ..1914 

M. & H. 1st con. g, 78.. .1915 

N.Y., L. & W.1st6s..... 1921 

N.Y.,L.& W.ter.&im.4s.1923 

N.Y... L. & W.con. 5s. ...1923 
Den. & Rio Gr. 18ST Con 48.1936 

ist con. g. 4498. ..........1936 

Imp. mtges, g-o8-...-... 1928 

Rio Gr. Western 1st 48..1939 

Mge& col. tr. g. 48,ser.A,1949 
Det. & Mack. g.4s........-. 1995 

ist lien. © 48-6. <.cccss.- 1 
Detroit Southern— 

OhioSouth’n div.1st g.48 1941 
Dul. & [ron Range 1st5s..1937 
Dul.,S.S. & Atl. 1st g.5s..1937 

Ist 58 re 19% 
High. Joilet & East’n ist 

g. 5 19 





Erie ist ext. g. 48... 
Erie 2d ext. g.58 





Erie 3d ext. g.4498.......1923 
Erie 4th ext. g.5s........ 1920 
Erie 5th ext. g.4s........ 1928 
Erie Ist con. g.78.-....-.- 1y20 
Erie ist con. g. fd, 7s-...1920 


Conv. g.4s, Series A....1953 
Conv. g.48. Series B...-.. 1953 
Erie Railroad— 
Con. gen. hen 4s ... .-..1996 
ist con. g. 48, pr. bds..1996 
ist con. g. 4s, pr. bds, reg. 
Erie-Penn Col. Tr.4s...1951 


Long Dock con. g. 68. ...1985 
Jeff. R. R. ist gtd 5s......1909 
B., N. Y. & Erie 1st7s-...1916 


Buifalo & 8. W. g. 68- ~..1908 
Chic. & Erie 1st g.4-58-.. .1982 
N. Y.& Green. Lake5s..1946 
N.Y., L.E. & W’n Coal & 

ae R. a 1st cur. gtd 68.1922 
N. Y., L. E. & W’n Dock 

& Imp. Co. 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 41981937 





ist refunding 5s 1937 
Gen. ee g.5s- 1940 
Terminal lst g.5s- -1943 


Wilk.& B.lst gtd g = 
Midland of N. J. 68_.-.1910 
Ev. & Ter. H. 1st gen. 5S..1942 
TAG:CON. GSE oe ~- s acces aa 1921 
Mt. Vernon div, 6s .-----1923 
Sullivan Co.Br. 1st g.58.1930 
Ev.& Ind. con. gtd 6s..-.. 1926 
Ft. W. & D.C. 1st g. 4-68..1921 
Ft. W. & Rio Gr. g.3-48-. ...1928 
Galv’n H. & H.1st5s......1913 
wre Bay deb. A 








-B 
a. me. Ts. 1st ref. & ter.g.53.1952 
Hock. V. Ist con. g. 4498...1999 
Ist con, 4498 reg.........----- 
Col. Hock. V. 1st ex. g. 48.1948 
Col. & Tol. 1st ext. 48 ..-1955 
Illinois Centra] Ist g.4s...1951 
1st g. 4s, registered. - 


gee 
istae: 3s, rs erl. £500,000. ..1951 
Western line Ist g-48....1951 
Belle, & Caron. 1st g. 68. .1923 
Cairo Pridge g. 48....... 1956. 
Car. & Shaw. 1st g. 4s. ...1932 
C., St. L. & N.O. g.3498..1951 


C., St. L.& N. O. g. 58...1951 
Memphis div. ieee 43._.195] 
St. Louis div. g.3s...-.... 1951 


St. Louis div. g.3498..... 1951 
Louisville div. g. 34a8-.. 
Omaha Div. ist g. 38. 
Ind. Ill. & Iowa Ist g. 48.1950 


Last sale. 








TL21 44 


109% & 
10044 
108 ‘9 

9512 


July 
Noy. 
July 

Oct 
Aug. 
Nov. 


Nov. 
Sept. 


Nov. 
Oct. 


Nov. 
Aug. 
Oct. 
April 
May 


April 
June 


Jan 
uct. 


Nov. 
Jan. 
Nov. 
Oct. 
Sept 
Sept. 
Sept. 
Oct. 


June 


Nov. 
Nov 
Nov. 
July 
Nov 
Nov. 
Feb. 


Nov. 


Nov 





a Current week. ft 1906. 
Int. & G. North Ist 6s, g..1919 
2d mtge g. 58............. 1909 
Sdmtge  —s«iw= ss. a ae-1991 
Iowa Cen. Ist g. 58........ 1938 
bath Ag ca ee ee oe 19A1 
Kansas City Southern 38..1950 
Lake Erie & eee 1st 58..1937 
2d mtge afer Seaeceeesoes 1941 
North’n hio 1st g. 58...1945 


Leh. V.N.Y.1stgtdg. tas. 1940 
Gtd. 442 reg ne 
Leh. Val, Goal etd | 58... ...1933 
Leh, Val. of Pa. con. g. 48.2003 
Leh. V. Ter .1st gtd g. wre -1941 
Leh. & N. Y. 1st gtd 1945 
Elmi’a,Cort.&N.gtdg. a 1914 
Long Island Ist con. g- “58. -1931 
(FON. £748. 5 cope ce ean cntss 
Gtd ref. g. 4s. .... 
Unified g. 48 9 
~N.S.behistcon. gid g- 5s .1932 
N. Y. BElyn & Man. B. 

Ist con) g.58 ... <.-.... 1935 
N.Y-&Rock. Behistg.5s.1927 
B’klyn &. Mont’k 1st5s..1911 

Lomsiana & Arkansas 58.1927 

Louisville & Nashville— 
Collateral trust g. 5s ....1931 
0), Ui. 48 gern aceese mee lOZe 
New O. & Mob. 1st 








General mt ge6s 
es WSivareseness=e 
.H. & Nash. Ist g at 

St Louis div 1st 6s..-.... 192] 
St. Louis div. 2d '£ 38 ...1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold4s. ~1940 
Pensacola & At. ist 68..-1921 
Pensacola div. 68 
Ky. Central g. 48 ,....... 1987 
Nash.,Flor.& S.1st g-58..1937 
Mob. & Mont.1st g.449s..1945 
L.&Nash.-So. Ry joint4s.1952 
Hend Bridge 'sts.f 68.1931 
Atl., Knox & Cin. Div.g.481955 
AtL, K. & Nor. ist g, 59.1946 
Mexican Central con.4s...1911 
1st con. income g.3s..... 1939 
2d con. income g. 3s -....1939 

M., St. P. & 8. Ste. M. Ist 


con. g. a PS eee ted 
Minn., 8S. S. M. & A. Ist 
tases. alee eee 1906 
Minneap.& St. L.1st g.78..1927 
1st con. g.5S. --...-...-... 1934 
1st and ref. g.48..........1949 
Iowa ext. Ist g.7S-.-...-. 1909 


Pac. ext. 1st g.6s........ 1921 
Des M.& Ft. D. Ist g.4s..1935 
Missouri, Kansas & Texas— 


Ist) mse 4822 cece scaccceds 1990 
2d mtge 4s. .. ---1990 
1st ext. g.5s.- 1944 
lat ref.'48 2 5...-.5 --2004 





Gen. mtge 4'2 s. f..-.-. 
K.C.& Pac.ist4s-.-...-. 1990 
St. Louis div. 1st ref.g.48.2001 
Dallas & W.1st gtd 5s...1940 
M.,K.& 1T.of Tex. 1st5s. .1942 
Mo, Kans. & East-1st 5s. .1942 
Mo., *Kans.&Okla.1st 58..1942 
8. 8.& So. 1st hark -58..1948 
Tex. & Oxla.1s 2.58.1943 
Mo. Pacific 1st con. g- 68..1920 
3d 7s ext. at 4 per cent..1938 
TTUSt: OS scno<s sees ses = 1917 
40-year gold 4s... 
1st collateral g. 5s...-.-.- 1920 
Cent. br. Ist gtd g. 48. ...1919 
Cent. Br. U. P. 18t &. 49.1948 
L. & C. Valley Ist g. 58..1926 
hha > hig Ind. & W. Ist 
g. ee ae ees) 
Pac. OF Mo. ist ex. g. 48..1938 
Pac of Mo. 2d ex. g. 5s..1938 
St.L.,1.M.&S.retf g. 4s... 1929 
General con. ry & 1g. 58.1931 
Riv. & Gulf Div.Ist g....1933 
Mob., Jack. & Kan. city 
1st CON. '€. DS... ws~~ 261953 
Mobile & Ohio new 6s... 


f t 
Jasper Bch, 1st 6g. ......1923 
Nat. R.R.of Mex.p.1. digs- - 1926 
Con, 48 195 
New York Central— 
General mtge 3428 
ka od mtge 3gs, reg 
Deb. g. 4 1934 
Mich. Cent. col. g. 3428 ..1998 
Mich. Cent, col. g. 3428, reg. 
Lake Shore col. g. 3498... .1998 
Lake Shore col, g.31g8, reg... 
N.Y.& Harlem 1st 3428..2000 
West Shore gtd coup, 48.2361 
West Shore gtd 4s, re 
Beech Crk 1st gta’ g.4s..1936 
R.,W.& O. con.1st ex.5s_1922 
Oswego & Rome acs 58.1915 
N.Y. & Nor. pe 8. ..-1927 
Moh’k & M.1stgtdg. 4s. .1991 
N. Y. & Put. Lhe 43.1993 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g. 4428 .1941 
Rut. Cana. ist gtd g. 48.1919 
St. Law.& Adir, ist g. 58.1996 
Ogdensb. & L, Champ. 

Ist gtd g. 48........-... 1948 
Lake Shore & Mich. Sv.— 
GUitasit les. <seess= --1997 
G. 3448, re 
pee: g. 48. 


21928 
221931 





Mahonin ae BBiipemees 1934 
Sree & KE. 2d g. 5s, ser. 
AS Gs Bis caveqsasccesaee= 928 
Mich. Cent. mort. 4s.... 
BRE Vote cep ncpeneee ssl 0Oe 
ist Cobb | Re orrreearo 1952 
1st g. 3'28 sec. by Ist mtge 
on J.L.&5 
eo ae = 


1931 
N. a nO é StL. 1st g.48..1937 


lst tg. 4s co 
N.Y 
Teutonic! R. con. g. 538.1937 


N. Y., Ontario & Western— 
Refunding 1st g. 48...... 1992 
Registere 
Norfolk & South. ist g. 58.1941 

Norfolk & West, gen-68...1931 
New River Ist g. 68...... 1932 
Imp. and ext. g. 68 ......1934 
Div. 1st lien & gen. g. * 









North. Pac, prior lien4s 
Prior lien, reg. 
General lien 3s - 








+ Prior to 1906, 
Last sale. 
101 Nov. 
90 Nov, 
60 Oct, 
alot, Nov. 
73% Nov. 
a6i's Nov. 
110 Nov. 
107. June 
110) April 
102 Nov. 
1066 May 
105 Oct, 
87 Nov. 
106 Nov. 
912 June 
113% Jan. 
10954 Oct. 
89 Oct. 
92 Oct. 
84 Sept. 
+109. =-Nov. 
105 April 
10944 Jan. 
9934 Sept. 
102 =~Seph 
105 Oct. 
89 Nov. 
125%3 May 
#1224 Mar. 
aliz2 Nov. 
110 Oct. 
11L Nov. 
117 May 
7243 Feb. 
111 May 
ag92,—s« Nov. 
112 Jan. 
tl0744 Aug. 
93 Sept 
113'2 Feb. 
+108 Jul 
88 Oct, 
#10843 Jan. 
882 Aug 
1116 July 
a72'2 Nov. 
al2'g Nov. 
ag =Nov. 
95 Nov. 
102'g June 
130 Mar. 
103 «Aug. 
7 =©6—Nov. 
105 April 
118‘, Jan. 
197 = April 
av4'4 Nov. 
a7z7_ = Nov. 
97 Nov. 
77'4 Nov. 
a70'2" Nov. 
9542 April 
82 Oct. 
104‘ Jan. 
a95—Sss Nov, 
aos Nov. 
91 Nov. 
105 aug. 
100'g Oct. 
11644 Sept 
974g May 
aol Novy. 
86 «=Aug. 
a90—Ss Nov. 
90 Sept. 
92.9 April 
F110 
f10722 April 
96'2 Sept. 
116'g Mac. 
aj0 =Nov. 
aio Nov. 
85'9 Nov 
98 Dec. 





June 


May 
Nov. 
Nov. 


Nov. 
Nov 
Nov. 
Nov. 
Jan, 
Nov. 
shh 
July 
Nov. 
Jay 
i 
Roy 
Aug. 
May 


Dec. 
Oct. 


Nov. 
Jan. 


Nov. 


Nov. 
Nov. 
Nov. 
Nov. 

Oct 


Nov. 
Jan. 
Dee 
May 


Dec. 
July 
June 
Nov. 
Mar. 


Oct. 


Nov. 
Aug. 

Oct. 
Nov. 

Oct, 
June 
Noy. 


Nov. 


General lien 3s, reg.......... 
St. Paul-Dul. div, &. 48...1996 
St. Paul & Dul. 1st 53...1931 
Pe 5 a SE 1917 
by RAB ogc so. LOB 
St. P. & N. P. gen. g. 6s. .1923 
Wash. Cent. 1st g. 48....1948 
Nor. P. Ter. Co, 1st g.fia.._1922 
Pacific Coast Co, Ist g.58..1946 
Panama Ist s, f. g. 4498....1917 
Penn.— Pa. R. R.conv.3128.1912 
10 yr conv. g: 34g......... 
10 yr conv, reg. .-. 
hd reat bead g. sah 


sd RE PAR ee Re 943 
Al. Val gen. gtd g. 48...1942 
Pennsylvania Co.— 
Tr. ctfs, gtd 3'98......... 1916 


Gtd.32col.tr.gtd3 »ser.A.1937 
G@td.3'28 col.tr. ctfs,ser.B 1941 
Gtd. 39 col.tr.ctfs,ser.C.1942 
Gtd. g. 3428 tr. ctfs, ser. > 1944 
--1921 


Gtd. 4428 Iste 

Gtd. 448 reg 

4p.¢.15-25 yrgtd g.loan 
Ft. W. & C. 1st7s. 


&. 4198, B. 
Series C, g. 5 -1942 
Series D, gtd 4s........ 1945 
Series E, gtd g. 34as....1949 
Tol.,.W alhonding Vy. & 0. 
istgtd tgs, series A 1931 
St.L.& P.ist con. 2£,.58.1932 








CO, 

Ciev. & M.1st gtd g.44gs..1935 

Erie & Pitts., gen. 34as,ser.B 

G. B.& Ind. ext. gtd 4igs.1941 
Pere Marquette— 


Flint & Pere Marq. 6s...1920 
1st con.5s - Bae “1939 
Port Huron Div. ist 58..1939 
Pine Creek gen. 6s,reg -. 1932 


Pitts.,S. & L. E.1st g. 58.1940 
Reading gen.4s.. 1997 
Jersey Cent. col. g, 48..-1951 
Phila, & Reading con, 68.1911 
Phila. & Reading 7s .-..1911 
S.A.&A.P.1st g. gtd 4s...1941 
S.F.& N.P.1stskg fd g.5s..1919 
SanFe P.& Ph.Ry.1st g.58.1942 
St.Jo.& Gr.Isl’d 1st 2-3 48. .1947 
St. Louis & San Francisco— 





General mtge 58 .........1931 
General mtge6s -.......- 1931 
“St. Louis & San F. R. R. 
refunding g. 48-.-....-..-. 1951 
Con. Ch ee ee cy 
5-year 442 gold notes..... 1908 


Southwestern div. g.5s..1947 
K.C., Ft.8.& M.con.g.68-1925 
K.0. Ft. &M.ret. gtd @.481936 
Oz.&Cher.Cent.1st gtd5s1913 
St, Lous Swn ist g. 48....1989 
2d income 4s - -198! 





CG sry sib. ha Se a 
poe bb Rear ar 58.1947 

, M. & Man. 2d 68... 1909 
iist Gon. g.68 


1st con. 6s, re 
Reduced to 4428 
Dak. ex. 68 ....-.. 
Montana ex. 48 é 
Mont, ex, ist g. 48,reg.. .1937 
Mont, Cent, 1st gtd g.68 .1937 
Mont. Cent, 1st gtd g.5s..1937 
East Minn. div. 1st g.5s..1908 
Wil.& Sioux Fs. 1st £.53.1938 





Seaboard Air Line 5vyr g.4s1950 
Uy Sb) eee cere 
Atl. & Birm. Ist 4s...-.. 1933 + 


Flor. C. & Pen.con,g.5s.1943 
Car. Cent. 1st con. g. 48..1949 
Ga. & Ala. ist con, 58 ..1945 
Seaboard& Roanokelst5s1926 
South. Pacitic of California— 
lst 6s, series E & F......1912 
TSGreons bs. cates - sess. « 1937 
Gal., Har.& 8.A.1st g.68-1910 
Mex. & Pac, div. 1st5s.. 1931 
GiL.V.,G.&N.1stgtd g. 58.1924 
H.,E, &W. Tex. ist g.58..1933 
Houston & Texas Cent.— 











Waco & N. W. 1st 68- ..-1930 
Ts QUbS Jeo csse sane 1937 
Con. g. 6 1912 


Gen) 1482. 2.8. 
S. Pac. Co. col. tr. 


Cent. Pac.ist ref.gtdg.4s.1949 
Cent.Pac.1st ref.gtdg.4s,reg. 
Cent. Pac. ‘gtd g. 349s. ...1929 
ao an T.S. L. ist gtd 
ee eee 1954 
8. Pac. of N.Mex. ist6s..1911 
S. P. of A. 1st gtd g. 68..1909 
S. P. of A. ist ee g. 68..1910 
N.Ry.of Cal.gtd.bs ..... 1938 
Aus.& Nwn Lstgtd g.5s..1941 
M’gan’sLa.&Tex.1stg.6s1920 
1st 7s. ----1918 
Tex.& NewOrl.con. g.58.1943 
Oregon d& Cal. gtd 58 ....1927 
So. Pac. R.R. Co. 1st ref. 
mtge s. f. 48..... -.-.-. 1955 
South. Ky. 1st con. g. 58..1994 
M’ phis diy.1st ¢.4,442 &531996 
St. Louis div, Ist g. 48...1951 
E.T.,V.&G.con.1st g.5s-. 1956 
E.T. AWE & G.div.1st g.5s..1930 
Hast T. reorg. lien g.5s-.1938 
Ga. Pac. Ist g.68.- -1922 
Georgia Midland {st3s ..1946 
Ala. Cent. 18t6s.......... 1918 
Atlantic & Dan.1st g.48..1948 
Atlantic& Dan, 2d mtge.1948 
Colum, & Greeny, (stg.6s.1916 
Va. Midl. gen. 5s-........-1936 
Virg. Mid. ¢. 5s, stpa.- --1936 
Virg. Mid. series B 6s-...191L 
Virg. Mid. series D 4-58-1921 
Knox. & Ohio 1st g. 68...1925 
W’n N.C. ist con. g.6s..1914 
South Car.& Ga.1stg.5s..1919 
Mobile & Ohio col. g. 48. .1938 
Rich. & Danv.deb., stpd.1927 
Rich. & Danv.con. g.6s..1915 
W.,0.&W’ nist cy gtd4s.1924 
Prior lien ener peer 194 
Ter. Ass’n of St. L. 1st 4498.1939 
lst con. g.5s......... Lae eA 
Gen. refund. s. f. g. 48 . 1953 
St.L.Mer. Bdge gtd g. 58.1930 
Texas & Pac. 1st gold 5s. etn 
ROO ING; GB5-. sas-cses 
Louisiana div.1st g.5s-. ert 
Tol., Peo. & W.18t gtd. 48..1917 
Tol. & Ohio Cent, 1st 5s. ..-1935 
(ORS Me Di ccesnacscodsesse0 1934 
Kanawha & Michigan 4s 1990 
eg St. L.& W. pr.lien3493.1925 
19) 


& 





Ulster & Del. 1st con. .58..1928 







Ist ref. g. 48... ~1952 
Union Pacific 1947 
L’d G't4s, reg..........- eae 


Last sale. 
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Jan. 
Mar. 
Oct. 
Oct. 
Sept. 
May 
May 
pa be 
Amy 
Nov. 
yaly 
uly 
Nov. 
Nov. 


Dec, 
June 


Oct. 






Feb. 


Aug. 
Sept. 
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Sept. 


Aug. 
April 
Sept. 
Nov. 

Mar, 
Nov. 
Nov. 


Mar. 
Nov. 


Sept. 
June 


Nov. 
Nov. 


Nov. 
Feb. 
Nov. 
May 


Sept. 
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June 
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Last sale, 

CONV, 48% cosh teesasnehoneacan ag244 Nov. 

Ore, Short LineIst6s ...1922 a1l0 Nov. 

Ore, Short Line con. 58..1946 a102 Nov. 

Ore.ShortLine ctfs gtd ref.4s a79's Nov. 

Ore. R'y & Nav.con.g.48.1946 a@s7 Nov. 

Utah & Northern 1st 78.1908 100 Oct. 
Vandalia con. g. 48........1955 94.9 Oct, 
Vera Cruz & Pacific 4498..1934 98 Sept. 
Virg. & Swn. lst gid 5s...2003 100 Nov. 
Wabash Ist 5s.............1939 @l0l42 Nov. 

eT Re ee ee eee te) 90 Nov 

Ist lien Equip. 8. f. &. "58.1921 102 Mar 

Ist lien 50 yr g. term 48..1954 93 Mar. 

Det. & Chic, ext.1st dace -1941 104 Oct. 

Deb. series A6.... ---19389 90 June 

Deb. series B. --1939 — 40 Noy. 

Ref. and Ext. 4s.. ---1954 @38'3 Nov. 

Omaha div. Ist g. Bigs. ..1941 80'a Feb. 

Tol.& Chic.div.ist g.48..1941 9642 June 

Pitts. Terminal lst g. 48.1954 a59'2 Nov. 

Pitts. Foch gn 2d g. 48.1954 ali Nov 

St. L., K.C. & N. 3t. Chs 

B. ist @e Gs. seoc- 3.5.2, 1908: di May 

Wash. Term. 1st gtd3498..1915 872 July 
Western Maryland Ist 48.1952 a6l Noy. 

MEOW, Be wtcrs Sbuscrcaces 1952 50 Oct, 

W.Va. Lig & Pitts.lst6s.1911 [10642 Aug. 
Wn N. Y. & ne) 1st 5s....1937 112 Oct. 

ENG66 Veses< 1943 34 Feb. 

Gen. g.34 1943 89%, June 
Wh’ ling&L.E -1926 104 Oct, 
Wheeling & L. R. R. 1st 

con. g.48 . 1949 76 Oct. 
Wheeling div. 1928 110 Dec, 

Wis. Cent. 1st gen. g.48...1949 a72'2 Nov. 
Mi ISCELLANEOUS | 

poe Exp. col. tr. g.48.. Nov. 

m. Cot, Oildeb. ext.44a8.. 1918 ast Nov. 
ro Hide & Leathers.f.g.6s a70 Nov. 
Am. Ice Securitiesdeb.6s..1925 79 July 
Am. Ice Sec. 6s,small bonds... 82 July 
Am. Spirits Mfg ist g.68..1915 96 Oct. 
Am. Tel. & Tel. col.tr.48..1929 788 July 
Am. Thread Ist col, tr.48..1919 82 Nov. 
Am. Tobacco 6s...........-. 1944 a9lLyy Nov. 
Am. Tobacco 48...........- 1951 @d84y Nov. 
Brooklyn Rap. Tran.g.58..1945 @85 Nov. 

Reef. Conws 48.65 dace es 2002 a60%3 Nov. 

Kings Co. El. ist g. 48 ..1949 8 Nov. 

Kgs Co, El. ist g.4s stpd gtd a78% Nov. 

BklynCityist con.5s..1916-+41 99% Oct. 

Bklyn,Q.& Sub. gtd g.58.1941 957g Oct. 

Bklyn Un. El. 1lstg. 4-58. 1950 asd Nov. 

Nassau Elec. gtd g. 48..1951 70 Nov. 
Bklyn O. G. ist con. g. 58.1945 as742 Nov. 
Butfalo Gas Co. 1st g. 58..1947 60 Oct. 
Buffalo & Susg. Iron Co. 

let-ake@ fd 3a. 2.2. <.255 dee 1932 98 # Aug, 
Central Leather Co. g.58..1925 as0 Nov. 
Chic. June. Ry. col. g.58..1915 101 May 
Col. Pee icon g.s. f.g¢.58.1943 75 Nov. 

WOR; @.08 2---- Seca en- ose 1911 87 =©April 
Col. Inds, ist mtge g. & 

COL, U0) DS in tccco eceseveetges 240 Nov. 
Com’! Cable ist W468 Soc 2397. a72 Nov. 
Cons. Gas con. debt.6s....1909 a10:49 Nov. 
Con. Tobacco g. 48........- 1951 59'g Nov. 
Conn. Ry& L.istref.g.4498.1951 97%, Oct. 
Corn Products ref s, f.5s - 77 =65Nov. 
Detroit City Gas g.5s..... 1923 97 Oct, 
Det. United Ryistcon.4128.1932 835 Sept. 
Det., M.& M.1. g-ine.78..1911 {70 Sept. 
Distillers Sec. Corp.58....1927  a624y Nov. 
Gen. miec. Co. deb. g. 3428-1942 864g April 

Deb. 5s warrants, 1st inst. 

PEs samara Le edn ewets bans a9o'g Novy. 
Deb. 68 warrants, full paid. a102 Noy. 

Havana Elec. Ry con. g.58.1952 8042 ~June 
HudsonCo.Gas Co.1st g.58.1949 102 July 
Ingersoll-Rand 58......... 1935 95 June 
Interborough-Met, 4498...1956 @50'9 Nov. 
Int. Mercantile Mar.4‘298..1922 a53 Nov. 
Int, Paper Ist con. g.68..1918 100 Nov. 

Int. Paper conv. 5s ...... 1935 a8) Nov. 
Int, St. Pump deb. 6s...... 1913, (97 Aug. 
International Traction 481949 6944 July 
Inter, Navigation 5s..-.... ee 70 Oct. 
Kan.C., Mo.,GasCo, ist g.581922 98 Dec, 
Kan. & Hock. C.&C.istg.5s.195l 10549 Dec, 
Keystone Tel, lst 5s_...... 1935 98 Aug, 
Kings Co. B.L.& P.p.m.68.1997 11642 May 
Lack.Steel Co.1st env. & 58.1928 as0 Nov. 
Laclede Gas Ist g. 5s . ags Nov. 

lst ref. and ext, 5s. Lol, Aug. 
Man. Ry con. mtge4 ass Nov. 

Met. Elevated 1st 6s 99 Nov. 
Met. St.(N.Y.)g. ¢. 101 July 

73 Aug, 
gd531993 10749 Aug. 

Col. ‘& 9th Av. 1st gtd5s..1993 103 Oct. 

Bway&7thAvistcon.g.ds1943 100 Oct. 

Third Avenue gtd g.4s.2000 a4242 Nov. 

Third Av. 1st g. 58...-... 1937 ags Noy. 
Met. Tel. & Tel.1st ox.td 58.1918 104 Feb. 
Mich, State Tel. Co, Ist 5s 1924 98 Feb. 
Mil. Gas Light Co, 1st 48..1927 91.44 Jan. 
Nat. Starch Mtg Ist g.6s.1920 83% Aug. 

Nat. Starch deb. 5s.-.... 1925 70 April 
New O. Ry. & Light 4'98..1935 f90'2 Sept. 
N. Y. Dock oc -yr lst g. 48.1951 85 Novy. 
N. Y.G. EH. L., H. & P. col. 

LPs DS snorJeutasseecce na 1948 @s0 Nov. 
Pur. money col. tr. g. 48..1949 @65 Nov. 
Ed. Elec. llistconv. g.531910 0's aug. 
Edison Elec.[l.con.g.58.1995 11344 June 

N. Y. & Queens Elec. Lg 

& P. ist con. g.5s....-... 1930 9% April 

Pacvie s Gas & Coke con. 
peters eas aes ae = 1943 al04'4 Noy. 

Rel. Oy eee en 1947 a90 = Nov. 

Chic. G. i. & Coke gtd5s.1937 9k Nov. 

Con. Gas 1st gtd g. 58....1936 100 Oct. 

Mut. Fuel Gas Istgtd. 58..1947 100 June 
Providence Securities deb. 48. 55 Oct, 
Portland R’y Ist ref.5s....1930 10t43 April 
Prov.Loansoc.N.Y.g.498.1921 99 May 
Rep.Iron & Steel Ist mige 

and col. tr. sink. fd 5s...1934 90 Oct, 
St. Joseph Ry Light, Heat 

& Power Ist g.5s.......19387 14103'4 Oct, 
St.Paul C’yCable con.g.5s.1937 fLl0's Nov, 
Tenn.Coal, [ron & R., Bir. 

div., Ist 606 tse 1917 al00 =Nov. 
Gen, 58......-... -1951 asd Nov. 
Tenn. div. Ist 68......... 1917 nis Nov. 
DeBard. C. & Lgtd g.6s..1910 May 

Underground Elec, 5s ....1908 ‘84 14 Sept. 
Union Blec.L.& P.Co.1st5s.1932 101 May 
Wien: Merry Sas . sos. cesses 385 Oct, 
United Rysof St. L.istg.481.934 79 Oct, 

St. Louis Transit 5s..... 1924. 9642 April 
United R. R. of San F.48..1927 72 Sept. 
U. S. Envelopes Co, Ist 

pink: 10. 2. 68>) .decccace 1918 103 Mar. 
U.S. Leather s. f. deb. 68..1913 @93 Novy, 
U.S. Realty & Imp. conv, 

deb. 58 - ----------2-1924 @68'9 Nov. 
U.S. Reduction and Ret.6s-1931 90 Aug. 
U.S. Stl.Corp. 10-60 yrsf.g.58 asi Nov. 

Registered 5s.-...........-.. a8042 Nov. 
Victor Fuel 58..... -......1953 983% Seb. 
Va.-Car. Chem. col.g.53 1912 974g Aug. 
Va. Lron, Coal & Coke 5s .1949 78% Nov. 
Westchester Ltg Co. g.58.1950 10142 Feb. 
Western Union g. 4428 pears 86 Nov. 

Col. trust cur. 5s......... 19388 asé6 Nov. 

Mutual Union Tel s.£.68.1911 104 April 
Westinghouse Elec. & Mfg 

conv. sink, fund65s ..... -1931 a60 Noy. 
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Transactions on the New York Stock Exchange for the Week ending November 29. 


@Unlisted, 01%ex. cinwarrants. dIn warrants; 2% to holders October 10, 1907, and 2% to holders April 10,1908. eExtra. *9 ex. téex. +2ex. @%4ex 7 1 ex. 







































































































































































































































































































































































































































































3 
Stock Bonds Rate and date s3 ete aie heat Sat., Nov.23 || Mon., Nov. 25|| Twes., Nov. 26 || Wed., Nov. 27 || Thurs., Nov.28|| Fri., Nov. 29 
standing | standing las dividend 33 lowest lowest WANS Oe Oe Pee ic 235 3 || ry oud tht 
2k a 8 > 8 = > 8 = es sold this 
rs 1906 1907 2 orhic c 5 pas = Ss ~) week 
R/SISHTRI SIS RIS TS s® 
$12,000,000 436,000,000] #4 Dec. 2, 1907] J & D | 300 | 240 | 330_ | 150 Adams Wxpresssc.s--0 06. 42-ee eee Peel Pers || ox 
18'130,000 $ | 10,550,000 i an he ag 8 Bret ee 7 fees ead | a fee nese (55) | Soe AR eS 2 |e oo 
{5,150,008 Q | 8) 32a) 2] 14,,|] Allis, Chaimers pid. atl ra metatal| cc seal eee me |e 500 
riatooR| 977 = Bel ap 35% ai 4|| Amalgamated Copper... 487%| 47 | 4859|| 4854| 4634) 467|| 482] 4642] 48'y|| 49%! 4844 600 
18'382,000$|  ------ 3 Oct. 16.1907] A&O 102 5 10, || Am, Agricultural Chemica ia 1 10 | 10 es | Ay | U | 10% 132,600 
Oe O00 iy. Jet. 15, 1907 o2 | 90.) 95, | 73, || Am. Agricultural Chemical pfd...... Sy meee ||| SSbuLe cll <3 ML cent atl oe 500 
41000,000$ |  --=--- “tag Oct. 1. i907} @ 35, | 20%) 2342) 7%!) Am. Beet Sugar(a)..........-....2.-- BOC o mies. || Teas Scatieee aM sca Geemeatnss 9 ll copes oy 
41233300 3 | - 2 Oct. 1, 1907 89a] 8278) 80 % ren Beet Sugar pfdi(@).. ccsiasen sue oe sd eames || Ec 2 a a ee ae | ee 
41,233,800$ | +--+" “1% Oct. J, 1907 Q oe, SF 6042 34 De tt sar eee eieere ean eee oF sae an 3t3] 8'a| 3 ie i i * “hed 
Oct. J, -- 5 Ja] Am. Can pfd L 2 35 BB + || eseut ee 200 
30,000,000 |... : fs eal aoe Jan pid ........--..-------------- 3544) 85 | 3524]| 3644) 35 | 385 || 35 | 34 | 35 || .. 
co ee ta See lel Qo |) ax) BS) Sy) din cae a mica hol ERERESESERERIESE: ae 
oer 400 , as ae + 98%] 103 | 3 . Car & Foundry pfd-.2222 2.2. = Al hes 83 | 83 || 86 | 85 | 86 || 8249] 822 : 
Rema} | sooo] Bes EMME s a | $e) | deel || Aim Cobion Oi cee din] |G |B) Bs Bl [kf as 2 
3844-700 Dep weal aaa - Cot (....---.- 2... 2. oe os ee | ee ee es 
Fgh eaoeee : Nov. 15, 1907 oo 372] 37 | 30 | 20 || Am. District Telegraph (N. Y.).--- = Peas, «es an een | eee be : 
imooo'g00. |) o 2, 1908 o 272 215 | 247 | 1% Am, Express. ...-.-..-. Th = Olea S BA ae | oe abt oF le ee PI 2 
274100) | 227 os 2, 1903 Ys 7 4 rie ef 3 Am. Grass Twine (a)... oy Uses |) rR ee Oa hes “S14 3241098‘ | Meee F 
12,548,300 7,425,000) “j ang 1: 5.1905| 43 | 24-1 #04) 97 — ae & peer BO A Sea AEE ec tee 3%] 3%] 3%] 34) 3% 500 
19,037,100 2,897.08 13, on’ i \ Y 2 9 : € 4 sea ler PId......-.----- - a> aa ae a oe a aa a ss aE os. 
18,750,000 ad nae MRS ad = Me hay Q Fel ten} iets! eel) aa ain pe Bie eet Ae 11%} 1144] 1124}] 11%] 11 | 11 |] di] 10%] 10%5]} 114%] 114% shes 
L i 0, sseses > ‘ « Qr 2 7. 2 35 POG (D@) .---nnnccccncseccces = asad = ss, ee oo : 
mate ine seni: tion] G |) 8) | 38.1) wen) | Am. Tansee ped G@h-o00ocoo Werle We Sy PARP = 
257000,000$ | -====- - + 26, i 4| 75%4| 3244)! Am. Locomotive (@) ......---------- 35 | 34 | 35 |] 35 | 34%} 344s]| 3522] 34%] B5%01] -- | -- aaee 
3,897,000 1% Oct. 21,1907) @ — | 12044) 108%2| 112, | §3 || Am. Locomotive pfd (a). -.....-22--- 85 | 55 | 85 |] .. a a 33 x 3 ae ee Meee 2,300 
8,062,500$]  --<--- wee ) 2 = ae whe re an ae Fe at CRO E haeit san ainne'a > 4 Se teenenees «|| +> -- -- -- -- Se z x = es 
ce nr asoasege | (ape Tacit liege Ug WA Rie Oem gee nese a beads ei | fee Soak es ay ae 
50,100,000 map Pa lies eel Ut Et Polity Be SO oe aoe a CS SPS aD ees tsi Aes eae 
50,000,000 61,000) ts, Oct, 11907| 130 | 11271 11781 gis. i Smelting & Refining. .-.......-- 6544] 615s) 65. || 65 | 6254] 627%) | 643s] 62 | 64%|| 66%] 642, 2 
11,001,700 Ue Oot, 1, 1907) | ee | oe | asp ot ao Smelting @ Refining pfd_..... 85%) 8545) 8542] | 864¢| 8549| 85%) | 8648] 85%) 864|| 90 | 87 eu 
12,000,000 § | ===""= 1% Oct. 11907] ¢ ie | oe toe | eo || amt: Sumdt (a)... .-....-- Ben) S| es les 150 |150 {150 4 
15,810,000 «1, 1907 2 07, | 100, | 102, | 70 || Am. Snuff pfd (a) -----. Polen ca tte sa | eee Resale Pied | he 
17'240,000$| 8800000] -; 4 =--s--14,41  Q oi) o's] Wis! oa°*|| Am. Steel Foundries .. sd |Nesteim eea | eees| | e | Meeaa | ae|eae a 
45,000,000 1% Jam 21908 $ Q 157 | Le 137 07 a tie yee one y 03 |1015,\103 = licaaclla  leabtel04 00 
45.000'000 Sita Ae oe mene ‘ 2712) J37 3) 97 . Sugar Refining (a).. 103 |10155|103 |103 |101%4}10124] {104 |10242/104 
igooo'000 | 22277. ; ss Lod 4 ae Q ace a 2 a 4 3 Am. Sugar Refining pfd (a 1.8 {108 |108 L108 |108 |108 | |1087%)108 7g|108 7p as 4 
158,661,800 158,000,000 2 Oct. 15. 1907 Q 1445,! 130 133 gy Am. Telegraph & Cable... .-......-- me pot ey co =< os be ae ug 
78,689,100 LiL648. BOO} Lie e GRAM nor re rete lbs’ oe 89%)! Am. Telephone & Telegraph.....-..- 9544) 9544) 95441] .. | .. | .- 9614| 9628) 96% aha 
29,501,100 ae Bas a5. i eal sete ey ee TObRCOO| PTA: <==... et Sasseebese s 64_ | 63%! 6334|| 63%) 62 | 62 || 62 | 62 _ 
a 1% Oct. 15,1907] @ | 110%] 101_ | 1027] 68 ie oiler pia (a). Me eer eal eae ons 0 
80,000,000 | «--... $1.25' Oct. 16/1907} Q | 75 | 5%) 75%| 254|| ‘Anaconda © ini 313| 3244 31 | 3144] | 3244] 31 | 33 
A,041,6000 | | gare E , : , “ € naconda Copper Mining (@) .-.--- 3214] 31%] 3244]] 3242) 31 44]] 324 td 
103,001,000} | y-- % * Dee, a el D 7 J ne rh ice 98. || Associated Merchants’ Ist pfd....--. Ati Sag| *- e ‘ s lege biataed 
114,199,530 $ | 277,577,500} 94, Ane Pp tgos| Ade i | 106 | 98 “| 101% oF ll aopizon: Topeka & Santa He .—_-... 7044] 6732] 7014|| 70_ | 677%] 677q|| 69's] 67%] 694% ae 
48,537,600 | 47,322,000] 3 Tule 10° 1907| F&F | 167%) 13149] 133%) 58 Aligntintuestine ee ee motel oo “| coil) oo | otal eral at ia. | oe “5 
152,174,829} | 94 040,430] 3 Sept. 3, 1907) M&S | 125m) 105%) 122, | 75%|| Baltimor re Oloscst ce “Icoatl coscl geet ariel Sool ee A cn ieat ines "950 
60°000,000 ; Bc Bept cg, lei: Bedi ee) el aie imore'd& Olio.2:2 222-22 See ‘|| 7845] 7729) 784|| 772] 77 | 77 || 79 | 76%2| 79 
14,862,000 Sept. 3, 1907 ‘ 36 in tay 94 2 75 Baltimore &,Ohio pfd - WV Ie Wee rede 5,075 
147908,000$ | ------ Ae TS ee -- 2672) 17%) 20'2/ 8 || Bethlehem Steel..-_- BTN gt ly eameete 2 ool ee Al Cain eee ad 
45,000,000 78,359,000 4 Feb. 1,1907} @ “ ‘. a we a Hethicher Steel pfd 24 | 24 | 24 got! Saal Xe y(t ee “400 
15,000,000 Ff at gly, Sear aes si 2a as = Seat rooklyn Rapid Trans 3019| 2 Pris (eo ao o- -- 
5°000,000 15,000,000) 1 June 1, 1906} -- es 1 i * ee Union Gas i ai ae ee eli | el! Me 338,975 
10°500,000 meas By ee -- 21%| 13%4) 14 : runswick City Dock & Improvement...|| -- | -- | -- Pee ae hice cShal ha? Mae Gd 
87000000 $ | 17,495,000 rth ey ge eed Pe A | ee | 1 | ido%| Co || Buffalo, Rochester & Pittsburgh... __...- Tl | ID | 2 f) és | 68 | 68 |] 69%] 6925] 693 +5 
4,000,000 9,462,000, | Dee s 49071 @ BO | 18019) 130%) 90, || Buffalo, Rochester & Pittsburgh pfd ..../-- | -- | -- || 90 | 90 | 90 ree 
12,000,000 |... : aan 2 yy 3 es “ pt 74°2|| Buffalo & Susquehanna pfd oe | oe | oe Ae || ie es || -~ 
15,000,000 | 20,000,600] ta, ‘avd too] F&A | 70%] 63 | G2 25 || Butterick Co (@).........-- Beara barca (one |e iis ew ||| ae wel] Sele ase 
iaest;o00 | som ona] wath See Le ter| Ag O | air) uso] 19%] 3s || Canadian Bacio oo fie [AB SESH favaha 39 
5.125% rs ‘ ot. 1, 1907 20 ‘ in: PACH Ges see <5 See anee ce 142 |142 |142 | 14124] 141?. 3 43 
33,393,457 a D2 Oct. 15,1907) No ee re eee Central Coal ROG ee = a x's '4(14194|14144]|143 |14129]143 5,440 
31'061,000% | 34,26, of wwtennns -- 34 «|| Central Leather... _. 123s) 12 | 12 |} 1222] 12 | 12%] 123] 12 | 72 i3%| i344! 13 soe 
i Pat yerum peer bere ventral Leather... ..--.--..--..-.00ec0 124s 12 | 12%9|| 123] 12 | 123, j 
aafavioy | soasiasa| 4% 20m igml S|) sea te | | Cemtetoetaes fl oe 85) 83) 25) a) 1S 1 | feat Heel] ts 
839. 38°69 2C. 12, 1907 -- me stl 2% thes 5 OI... coe ae 25 2434| 2 9 g 06 
44,464,545 aise re Cee, Bae Q ney a 7 200, aon, Dien & Quiney. as as > “ sie Pe bet: feted ae ame Se 5,260 
26197000 | 722777 male Se eeeeeee - 3%) 1 1 67,|| Chicago Great Western .....- 7 7a) 67, 45! “67%,| 67el| 7 | 6%| 7 “3a,| “Sag| 79 ay 
11336900 | 772777 is July 15, 1907 x J | 864%) 7942} 79. | 50 || Chicago Great Western deb ...- e E; 4 - | - AC al | a 2 hd -|| 73a) 77a] 799 2,500 
23°049,608 | 9 77777 2 Apr. 1, 1907 0 ae ne 35t ae Great Western pfd “A”... mes, |wes hex pam (oer | Wed ean (ee | eee fue Seeley =< 55 | 35 | a7 "E00 
83,107,100 Ya ees Lee ke ae ae oo ae Slee 8'2|| Chicago Great Western pid “B” 834] 8%) 83,/| 9 | “834! “87@l| 854] 8%] 83]| 9 | 8%] 9 se: aes 5 
49,891,400 122,176,500 he Oct. 3, 1907 < 4 x a 8 i ee (38 ly Chicago, Milwaukee & St. Paul...... 98 | 9549 97% 9744 9414 oe zs 4 93% “a 4 or, an ne ae io mite oe ‘fs 944 1,820 
daehs ere 24 0} 2 105) 30 || Chicago, Milwankee d& St. Pant pfd2-227-|/(82 182 [132 “1/190 "130 "130," /180.0/130 "130, | 819/431 Bet | © | acl] deer 
tactenceenl| Mp aeees, Suk Wee ie ey Nee: |e ; ‘hie., Mil. & St. Paul com., 25 p.¢.paid..||-- | .- |. || 89° | 85%] 8549] 8749] 8645) 87%2]| 89 | 8749] 89 || 2777] | 2727] 92 | 8729] 92 i 
(256, ; 5 our 1907) _ = : Fs -- Y SO, Kk Is ¢ Pacific... - vg ced 4 
18°556,200 27,482,800] 342 aug. 20,1907] F&A | 198 | 168 | 170 | 106 |] Chicago, St. P., Minneap. & Omaha -...-- Wi |aid laid {iO fxd Fats eds faT0 saad ud} 777 sg le ada ste 
13'000000 : 3~ Aug. 20,1907] F & A | 202, | 175, | 165, | 145, || Chicago, St. P., Minnes pd: Cinahe ch ales eet 110 {110 1) fELO) PANO, FO! ANA AE LD ae) | ee 80 
17,000,000 15,534,000] -= -- Bi ee 8] .9%| 3%]! Chicago Terminal Transfer ........-...... ae | Soe a eS zi pees ite | (oa Pete eae | (eset ces ime | fe as 
20°000°000 +e. a = _ Be 25 | 9. || Chicago Terminal Transfer pfd ----.- eo) (pede) resem |Meee 3 iRe” ie || (ect [te i 2, | o==7|| Souham ae nae 
12,000,000 25,993,000} ia oer - a ae 6'4|  1%4)) Chicago Union Traction....-.......-. eae Wirccet eae 2 areas ie <q | 7557) Seo Nt Py 
19,542,800} SCEAES: Jet, 25,1900) — -- i ered deel pa Sie Union Traction pid Salles Wl con eel ee | l| 7 tee] = * 
20,423,300 59,350,000) -. _---.---. ee 4) 25 | 2749 #|| Chicago & Alton......... 3 “9%|| S42} 9 | 9 || 922} “929] “9 lpg) i | ii a6 
8830700 | 37.584,000| 2, Jwiy 1,1907) 5 & J} 80%) 70 | G8 | 48 || Chicago & Alton pfa. See a Oot Swe athe eae O | ....]| 14) | 11's a 
92,107,000 3} 59 129'q90) 4% July Iior| J & J | 240 "| 192 | 205 | 128 |! Chieago & Northweste tes she de We |e he lies ae Nesellar laa, lapel eae <a 
22,395,000 rans ; 1 LOVE ws Seno 126 ‘hicago & Northwestern............. 131 |1 31 39 |130 1130 ey a lice sein, | aaa ose awse| | se femal ee 
47,056,100} 6» g19 797 : ae Wy1907) | 210, | 225 | 234, | 183 Chieago & Northwestern pfd Nee ee Bi 180 [ASL |182 |180 130 //132 [429 [182 |[1817%4}130%9 ETEA| beans “771134 131 71134 
10,000,000 pd, 012,124 Sopt. os, 1907 s 8 2%8| 4 Cleveland, Cincinnati, Chic. & St. L.... 48 3,| 487,| 48 491q| 4930| 29 ied liar | (a wane|) KA] sees] oo eee a 
8,000,000 1% Jan. 20, 1908} Q 118 | 110 | 1085) 92 Cleveland, Cincinnati, Chie, & St ty pfd.|| -- eS = 7 487%| 487=|| 4929] 4922] 4949]| 50 | 49%) 50 || 22°") TS |---|] 50%] 50 | 50% 2,200 
5,000,000 } 9,893,000 Sut Garena Ut je 100 = 90 | 85 || Cleveland, Lorain & Wheeling... meinen | ae ease eee | ee ee een ep a Meee (Eo Kis 
18,725,393 9,887,000 2 Qet. 1, 1907) A&O 112 | 105) | 115 92 Cleveland, Lorain & Wheeling pfd .. Kas | “p ate a | oe ae ce we=-| 6 | see] eagle Secs 
34,230,500 § 949,000 ist rhe rs sd Q yo ie ee a 2 Saas itis DUng ie. so stent -- on) (eee | Per eee (rom | ea a eee ile) Sey oe, 
2,000,000 2, - 15,1902] 5g 3) 5778 polorado Fuel & Troms. 2. 25.ccsccncteee 14] 153s] 1533|| 1538} 1424 i444]! i6%! 14 | i642] i642) 16 | ie || 7777 “ll TS | dey lig "Se 
1°000,000 4 Feb. 20, 1903] F & A | 112 aS Bb 80 Colorado Fuel & Iron pfd 53) _ oa ap ee pada | Pte ici Ubuata | Weis Pert -ats:|V's-at= reel aba (oo _ 
8,500,000 38,431,207} *5 ewe seboces - “i | 2912) 387%_) 37 Solorado & Southern ...-..2.22.222........}| 172 17 175| 17 | 17 i7 117 | 17 ig42| 17. | 17 aa By, 
3,500,000 § 2 Oct. 1, 1907 A&O 73% 6642} 6912) 4) Colorado & Southern 1st pfs. pte 2 ae ee ney wth aad en rial aries ee | Sars bd 
7,000,000 1,152,000] 74, OnE 1, 1907 Er 59 43 5842 29'2/| Colorado & Southern 2d pfd ._............ BL 30 | 3l 8034 oon 
10,250,000 5,155,000 + Ree aE 1907 a a ‘4 Le ae 15 Columbus & Hocking Coal & Iron. “|| 1533] 1534] 1534]] 2. 5,646 
80,000,000 21'244°600 ; ae 31, 1907 Q 4 95 99 2 30 Consolidation Coal......... a Z re = 100 
49,116,000 odd, ec 16, 1907 Q 181 4] 130%) 1404) 74 Consolidated Gas...... 86 | 85 | 86 863, ones 
28°281° 900 “ Pees te Kale 28 | 184) 24%) 8 “| Corn Products Refining - 944} 934] 91y|| 934 43025 
26'200,000 ; 1 Oct. 10, 1907 Q 85%) T4ty) 88 46 Corn Products Retining p Me, on 50 35 1,800 
42,399,500 oheeinoal 10, Dec. 16,1907) Q 965 | 438 | 510 | 36942) Delaware, Lackawanna & Western....... ag Wa |e ee. 4 
42,308,500 | 20,577,000] 24 Sept. 16,1907] Q | 282, | 189, | 227%) 123 || Delaware & Hudson -.........-..------0-2 131 |130 131 ||1274 es nt 
45,750,900 $| 49134500] “535 shies 7] lye 51%6| 36%) 4276} 16 || Denver & Rio Grande..-.---.............. 16%] 16 | 16%]| 18 aa Poe 
4'283°100 ans 24g July 15,1907) J & J | Y42) 83 8374! 53 Denver & Rio Grande pfd _. 54 | 54 | 54 54 [rome “ 
bee100 | were) ae, | 24 | 14 | 18°] 544]! Des Moines & Fort Dodge ---..-02-.22-.|| -- | « —— ey 
16:000'00g | 22787,000| 1% Aug. 1, 1907) Q 102 | 79%] 80g] 32 || Detroit United Railway... sees | eras eee Lj (OO | eee eM View ese eR ew ay Se cai. a8 
S0752. 004 Gest ial Manso mee @ | Fas) gi gM Tes PAL WE Sper rpectpansine fare prettier So fe Joma lige. |} Seo, co Mle: Seeman anes OR ee eae ee ee te 
12,000/000 +990, 442 2 1907 74%) 51 7 37%4 istillers Securities Company (@) .......- 3934] 3) 39 3910| 39 | 39 354/39 | 39 j 39 | 39 Coal teas “Te 
10,000/000 } 20,000,000] ..  ewneaeee ne ie) - a ig Aber eoatn Shore & "Atlante i RTH c ; ei ed 5, Oe ago bal sade iees, | Bae Sake al Upsoseahd 600 
16,249,42 AA 5 2 v uluth, South Shore & Atlantic pfa(a)..|| 112 44} 11%4]| 1149] 11 raaal aid Dasl| aiael dite aitall le ai 
112°378'900 seeee- 147 Oct. 1, 1907 Q He be ree haere —— Storage Battery. -....... : we bs 3s ss : : - ; ae _ 2 11%) 11 | 115 3]] 1145) 14s) Wte]) 2.2.) -... , 
17383 400} 194,334,900 @& Oct. List7] pas | 83°! 74%| 75%| 28 || Erie lat pfd 18%) 1205) 15%|/ 13% 13%) 18%)| 13%) 13%} 137% | 14%o] Adte] Taal] 222°) --- “B,lL0 
36,000,000 da Nov. tape] © | Fea] G2) 67 | 20 || Hrie 9d pid. Siig! atiahattl Etiel apaal spall oa ol eeell comet eeu ee weea| wee 4,450 
1,284,000 ,carg0o| « Be. ONes te eve) Tae 76 | 68 | -- | .. || Evansville & Terre Haute..--............ ead oa ae Mt Mall ei agi DvP eB Poe MB] eres nF 4 
67000,000 2 Oct. 15,1907] A&O | 94 80 92 90 Evansville & Terre Haute pfd............ au a ae eg Tan went 7 yl ee aa ered Bae 
rou eeD Lis Dec. 18,1907/ “GQ  [ 19, | 1a | 16H | 50 || Reeral Mining Smelting... So) eke | ee SS. al Sa ae ee xe 
6.677'2 . 16, 1907 27% 7 ?ederal Mining & Smelting pfd. eae x - 5444| 64 | 54 51,| &91,| 50 Sa ee sees) ses =<95 
9300 800 Me neeen ees a) G4 ie ts 624g) 42 Federal Sugar ............. . i ee ee ine oh oy Baal Beray ad AL Set Sea eee 
97375,000 2 Sha. ab 1907 = == -- | 100 76 Federal Sugar pid... .....--...02caseomeness Sige beat he ee aol ewe rte eer a Nie ei hs poe sivenes RO 
7440300 4 Feb. 21,1907) - lek ee, ee + Fort Worth & Denver City (@) .2.2..22.2. ees | sma | cena | Pee ipa] (ae ams sa (aay | jaa [Gg cal naar” ll) oh tho 3g ee 
11,000,000 esters (\ Fete geRv om: tee lalean 4 teary! gan Git ries | Me cbimptieg pes cpecr inca en alee sae | i pec eae | a Ph ro Leal | eta fee a ae 
Tes00O | 29047,000 2 Oct 15,1907} Q_ | 184 *) 156 | 163 | 89% Ranerad Hecke ae 109 |105%!109 })209 [107 [107 | {107 [106% <= || 8085] 80%] B08 | oon ery ocd ee ag “4 im 
waporreey | net 8, Sept. a, wor] | i. | ge | 182, | 80, || Granby Consol: Mining, Smelting & Power}| 7044] 70%) 70%] = | as | 2s Wes as ail | lr ia | tec oe aioe ltl 
eee fs POM uit ae es OT a  eelcee sl haticces ictiac: Set cence ee 11394) 112%9| 13% [Lid {110% [24044] | i549 |20%4] id44| lard. [ua |ead%l| 2222] 20) 20] baa) ata 1549 19,00 
ee div wae PS ai | Gos) 120%] & || Groat Norther pla recelptg oa -<o--. 106 | 105%) 106, |)1064|10342/10349|[105 "|103,'|105 "| 10649] 105 49108 Shee Se NTL IDT LE "500 
Ube Sy Oct EL - 53 | 33) 47 | 249|| Havana Hlectric................. arvaanie= wt ‘ 40 |} 41 | 39%4) at [] 42 | 4084) 42 Pee We am en 4,900 
117000000 i Oct 15,1907] _ Q 98'2| 79 | 864.) 72 Havana Electric pfd... pcp ame | Fie | ere mone) eta | ace), Te al eee 9 era Fath ae Sea eae mesa 
15°000.000 2° July 15, 1907] J & J | 185, | 113%) 5 | 63 || Hocking Valley reots sa | acta coc. || 80) 6 65 W168. AIk6S 1) 68.) ecco eee "277]] 6429] 6429) 64 hi 
Lepr gee, July 15.1907] J J | 99%) 92 | M4 | 64 || Hocking Valley ptd. 89] G5. Bf] -- |= | e+ |] ----] ----] ----|] 6442] 6422] 64% 438 
3'829°100 eet ork ge i 25,1907} Mon | 100 8U 85 54 Homestake Mining 3 1,660 
95,0400” fags zcmeae el |i fag Caeepeaed el ne apne tee 106 | 99%|| H. B. Claflin.....200.22000202 11532 
923607100 127,638,275 2 Aug. 31, 1907] M&S | 18442) 164 | 172 | 116 Illinois Cenptral.-............ a: ° 
45,284,000 67,804,000] “ix, suig 1isor| G 55%5| 335%) 39 47,|| Interborough-Metropolitan ... 808 
49,932,735 4 July 1, 1907 Q 8753) 70%) 7544) 14 Interborough-Metropolitan pfd-. aon 
BL-720/971-7)| Meera s°: hee eos -- oa - és) ‘eg ne oo Mercantile Marine......... 1,750 
pte ie A is Meee eee a Soils 0 nternational Mercantile Marine p Bets! 
22'406°700 17,727,000 iy July 1,1899)_.. 26%! 1642) 18%) 7%y/| International Paper i+ ay, eee 1150 
5,048,000 149 Oct. 1, 1907/ |G _ | 90 '| 80 | St, | SI |) International Paper pfd------- o-oo. 1,150 
17°762'500 Asean 5 an. 25,1906} J & J | 9 48 50%) 35 International Power (@)....... 2,528 
11°460'900 3,500,000 Apr. 1, 1905 Q 60 27 dl 48 International Steam Pump..... “a7 
$1524'683 4g Nov. 1, 1907 Q 22 79 Sl 50 International Steam Pump pfd. ES! 
5,674,771 i 9,720,000] *s --- <e 34% 24 28%/ 949!| Iowa Central.............-22cc000 3,000 
9'000°000 neat 143 Mar. JT&D| 63%) 48 | 51 2049|| Iowa Central pfd.............. 7 
13'10,000 Rag Se poets oe 2 a8 52 63 50 Kanawha & Michigan ...:Sc2s2.ceeee 
30°000,000 »989, H Oct. Q 842} 78 BU 60 Kansas City, Ft. Scott & Mem 
21'000/000 30,000,000] *, 0 Qj atttatee bi 37%g| 227% 3054 18 Kansas City Southern........ 
2 800'400 1 Oct. 15, 1907 Q 71 49 6134) 48 Kansas City Southern pfd. 
ees'a00$ 2780 000) A. yee = 14 8 oe i475 Keokuk & Des Moines..... 
renee 14a ay 2, 1904 a 45 44 37g} 874|| Keokuk & Des Moines pfd-_..... 
Son. oe 2,201,000| #4 Nov. 15,1906]. 84's] 54%] 6913) 20 || Knickerbocker Ice....-......... Bor 
000, | 3 Oct. 25, 1907 ma 857%! 66 75 65 Knickerbocker Ice pfd...... Fa Se a or 
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Stock 
out- 
standing 





$11,840,000 i 
11,840,000 
50,000,000 
12,000,000 
60,000,000 
41,380,400 
50,000,000 
60,000,000 

1,885,005 


20,655, 1400 
24 367, 600 
287832925 
22,030,600 
100! 


ar 9436, 800 


io 


7,000,000 
10,000,000 $ 
10,000, O00 
86,839,100 
58,113,982 
10,000,000 
23,756,300 
64,469,200 
227991,100 
29,791,300 
19,34 2,600 
155,000,000 
s 


312,059, 100 
32,969,100 
10,000,000 


27,503,922 
323,000,000 
32,000,000 
40,044,900 
12,500,000 
12,500,000 
100,000,000 
5,708, 700 
4,291,300 
13,500,000 
13,500,000 
70,000,000 


12, 000, 000 
10, 000, 000 
27 7191000 
20,416, 900 


10,416,000 
16,500,000 
20,000,000 
10,000,000 


60,000,000 
5,670,200 
29,366,140 
5, 000) 000 
6, 656, 275 
38,763,810 
16,000,000 
4,076,900 
13, 875, 000 
10, 000° 000 


Tapes a 


16,162,800 
5,918,800 


27,984,400 
18,000,000 
9,073,600 
2,000,000 
1,500,000 
51,948,153 
37,946,153 
8,000,000 
15,685,400 
97,370,000 
21,663,000 
3,998,700 
20,996,300 
3,998,700 
11,993,500 
16,147,900 
11,267,200 





Transactions on the New York Stock Exchange for the Week ending November 29. 


Bonds 
out- 
standing 





$10,875,000 


135,000,000 
43,168,702 
133,070,650 





46 668,000 
136, 116, 577 
265,765,000 


53,355,000 
19,795,900 
76,300,300 
85,012,000 
30,077,000 
16,005,000 

$75,708 





54,260,000 
13,678,000 





230,414,845 
22,397,000 





11,800,000 


22,000,000 
20,047,000 
22,000,000 
12,000,000 

1,224,000 


87,852,500 


6,822,000 
186,345,812 


268,175,110 
35,096,000 
13,985,100 


49,993,293 


50,914,000 
21,368,000 
5,677,500 
2,000,000 





73,909,000 


2,000,000 
8,625,000 


11,607,000 
4,000,000 
1,200,000 

113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,631,900 





14,562,000 
40v,000 


54,475,000 
40,000,000 

4895,000 
13,258,000 


15,500,000 
16,526,000 
8,200,000 
100,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
2,650,000 





601,791,341 
2,964,009 
5,500,000 
5,393,000 

138,497,095 

36,615,000 


18 500,000 


81,354,750 











Rate and date 


ayment 


of p 
laet ¢ dividend 


om ee 


154 
+4 
219 
1% 
3 
2 
34% 
242 
21g 
2 
Dae 
3g 
3 
14 
1% 
15 
1%4 
14 
y3q 
1 
2 
2 


(2le. 
2 
le 

6 
4 


2 
1\ 
2 
2 
2 
13,4 
24 
2 
iy 
4 
134 


206, 
th 
144 
142 
143 
Bg 
14g 


“Dy 

2 
) 

2% 


134 
1% 
1 
144 
2 


_ 


34 


Browne w 


“16 


155 


1%4 
3 


ll2 
ly 
sa 
la 
1 
2 
1's 
1p 
1% 


“1h 
2 
5 


1 
14 





July 15, 1907 
“July 29) 1907 
Nov. 2, 1896 
Aug. 12, 1907 





Jan. 2,19€8 
Jan. 2, 1968 
Oct. 1,1907 
June 29, 1907 
Sept. 30, 1907 
July 1, 1907 
July 29, 1907 
Oct. 15, 1907 
Oct. 15, 1907 
Jan, 15, 1904 
July 15, 1907 
Nov. 9, 1907 
July 20, 1907 
July 1, 1907 
Aug. f 1907 
Jam, 15, 1908 
Nov. 30, 1907 


July 1, 1905) 


Jan. 2, 1908 
Jan. 1, 19€8 
Dec. 16,1907 
Aug. 12, 1907 


May 1, 1907 





Nov. 1, 1907 
Oct. 15, 1907 
Oct. 22, 1907 
Oct. 15, 1907 
Mar. 1, 19(7 
Mar. 1, 190% 





Oct. 15, 1907 
Oct, 1, 1907 
Sept. 30, 1907 
July 24, 1907 
Oct. 1, 1907 
Oct. 15, 1907 
Dee, 18, 1907 
Aug. 16, 1907 
Sept. 2, 1907 
July 15. 1907 
Nov. 1, 1907 


Dee 20, 190% 
Nov. 1, 1907 
Nov. 1, 1907 
Nov. 1, 1907 
Dec. 1, 1899 
Novy, 30, 1907 
Nov. 25, 1907 
July 3, 1905 
July rhe 1905 
Aug, 15, 1907 
July 15, 1907 
Apr. 25, £905 
Oct. 1, 1907 
Aug. 30, 1904 
Nov, 27, 1907 
Novy. 15, 1907 
June 1, 1903 
Oct. 22, 1907 
Dee, 20, 1907 
Aug. 1, 1907 
Sept. 10, 1907 
Nov. 9, 1907 
July 1, 1907 


Oct. 17, 1907 
Oct. 1, 1907 
Nov. 1. 19v7 
Aug, 1, 1907 


Oct. 15, 1907 
Jan. 2, 1908 
‘spr. 1, 1907 
Oct. 15, 1907 


Jan. 2, 1907 
Dee 2, 1907 
Dec. 2, 1907 


Novy, 15, 1907 
Jan. 2, 1908 
Nov. 1, 1907 
July 1, 1903 
Oct. 1, 1907 
Apr. 30, 1900 
Oct. 31, 1907 
Oct. 31, 1907 
Dee, 30, 1907 
Nov. 30, 1907 
June 1, 1903 
Oct. 1b, 1907 
Oct. 1, 1907 
July 20, 1903 
Oct. 21, 1907 
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period 
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a Unlisted. 

















Highest Highest 
and * and 
lowest lowest 
1906 1907 
447) 27'2| 28%] IL 
9212] 75 6742] 3954 
335 | 300 | 300 300 
8153] 6144] 6742) 30 
1562! 13644] 14548] 8542 
ae = 7d‘4| 40 
we : 71 50 
162 140 146 100% 
1985g| 191 213 19749 
127 103 107 25 
2942| 18%] 275%| 12% 
200 140 125 125 
164 134 14044} 60 
183%4| 16342) 168 110 
84144] 5842) 59 28 
10144) 90 90 737) 
435_) . 29 4449) 20% 
76 6444) 7234] 53 
106%4 8542} 9234) ddd 
189%4| 18842] 179 16742 
14942} 133 147 108 
792 2 8644] 5842 
119 11398] 11742) 90 
1814) 12 153, 645 
88 2 82 87 75 
9555) 66 7644| 33 
1064] 10044] 103 80 
5954) 36 593g) 3949, 
30 1844; 27 1342 
“ 28 25 25 
2397] 204 220 | 144 
367%) 527%) .. = 
33 8044) .. : 
16334] 133 M4143) 55 
15644} 126 134%] 914 
7342] 59 6342) 1934 
1207) 111 110 85 
92 80 9154/41 
501g] 3342) 42 25 
8534) 7842) 71 6742 
127%] 1273,| 12429] 1244 
2047%%| 18949] i89 | 127% 
5744] 4334] 485,] 28 
5 <é 365 365 
156 124 115 85 
975, 84 9244; 56 
9% | go | gv%} 70 
107 8715| 89%) 37 
212 20914 . 
23249) 179%4| 15942] 10012 
a phe 134 912 
Bly 85, 22 
140 103 5g] 12448] 56 
106 103 78 65 
135 10542] 12442] 90 














to} 1448) 108% 
103%4| 88 | 9853] 70% 
4642} 33 30 15 
55 55 os as 
87 | 754] 78 | 51 
109 100 10542) 691 
stg) 1314] 167 
6212) 50 60%) 37 
182 173 168 163 
645) 43 7 145, 
105 95 100 64 
270 | 180 | 18148] 135% 
3 11g) Lg 34 
6 27%) 134 15, 
62%! 44 5742] 2349 
107 9734} 9972) 72 
164 | 472}. 13948) 7042 
96 89 92 73 
102 | go | 94 | 67 
20842] 19919) 205 | 185 
414) 9914) 4144) 12 
11042} 9; | 100 | 504 
8254) Quip} 38048] 1144 
6944! 60 6442] 264 
136 | ye7%y| 125 | 122 
108'2| 199 | 100 | 100 
55 | 4g | 35 | 25 
27 | 19 | 19 | 19 
6914) 60 = ae 
40 30 I a 
72%s| go | 70 | 56 
5048} 41 4844) 24 
7442| 73 7h 60 
27%) Qu] 2658) 11 
6333! 49 624, 25 
97!2} GR1g| 77%) 26 
113 | y0414| 105 80 
9742) 61 9644) 6344 
12042] 116 L183} 100 
427g) 345,| 34 10 
103 937,| 942) 2945 
9942) gy 97 85 
166 | 129 | 162 | 95 
Sule cbs h os 
4 60 45 
1048] 928 3748] 171g 
1392) jQp2,| 128 15 
ot e3 17%] 1714 
36 2544| 29 i 
4042) 2514] 3394) 1749 
59%) 43 547%) 30 
12214] oz | 109 683. 
150 | 150 | 5 | 100 
154 Bal] 48 4 
Sie 62. (Gn 20% 
195 3g 1382 183 100 
9974] gin] 98 | 75 
ae % 8742) B71o 
98 50 62 101. 
9372) 55 7143/20 
53 43 492] 17 
9673) ga ag 389 49 
13842) 199 | 117 70 
u7*| l,| ua | 2 
3, a7 
9412 oe 4) 90!) 36 
40%)" 94 8044) 5g 
84 | go | 68 | 20 
ly 5242] 141g 




















8740 75 7848 39 
83) Bs ga Be 
3, 4| 79% 
a fa | elf 
: 12 
L172 i 108 Hee 
93. | ‘33 | 97 | 31 
1544 8 954 Ql 
7054) 50 57 32 
oe 18 he 8 
3 Oy 3s 144, 
oss” 300 | 950 
442] “39 3g] 6 
9414) g3a,| 842) 544% 
176 | 44g | 154 82 
185 | 62 | 160. | 145 
2193) “4g | 16% 
4842] 36 8733] 12 
2942] 91 21 8 
33 | 93 | 25%] 11 
64 44 BIly] 28 


*Scrip. t1%2% extra. 


NAME OF COMPANY 


Lake Erie & Western --. 
Lake Erie & Western pf 
Lake Shore.:......... Saas 
Long Island...........- 

Louisville & Nashville. - 
Mackay Companies... ._- 
Mackay Companies pfd._. 
Manhattan Railway... 
Maryland Coal pfd. .__- 
Mergenthaler Linot; 









Michigan Central a ssnss, gees oe ees 





Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pfd_ 
Minneapolis @ St) Lams 2. Sree. 25. - 2 
Minneapolis & St. L. pfd 5 p. c. non-cum- 
Missouri, Kansas & Texas........-..-.--- 
Missouri, Kansas & Texas pf¢ 
Missouri’ Pacific. 
Morris & Essex 
Nashville, Chattanooga & St. Louis. 
National Biscuit (@)... seodesasoease 
National Biscuit pfd (@)...........- 
National Enameling & Stamping Co- -.--- 
National Enameling & Stamping Co. pfd. 
National Dead (0): <csec.s p= sd-oabccusese 
National Lead pfd (a) .....-. see 
National R. R. of Mexico DA 4 
National R. R. of Mexico 2 

New Central Coal_............< 
New Jersey Central...........- 
New Orleans Railway & Light---- 
New Orleans Railway & Light pfd. : 
New York) Aur Brake (@)i 522k. co cenee 
New York Central & Hudson River 4 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis 1st pfd-- 
New York, Chicago & St. Louis 2d pid... 
New York Docks i 2 2 ee 
New York Dock pfa 
New York, Lackawanna & Western 

New York, New Haven & Hartford...... 
New York, Ontario & Western.-.-...--.... 
New York’ & Harlem...................... 
New York & New Jersey Telephone (a) - 
WNortolk & Westertis -. occ.cccces5 2. ceetn-» 
Norfolk & Western pfd_ 
North American. .-..... 
Northern Central. .... 
Northern (Pacific... 2. o: 5 so ta cou cane 
Northern Pacific rects, 3742 per cent. paid 





















Ontario. Biinin goo a ceases «ch anantina< 
Pacific Coast......-..... 
Pacific Coast 1st pfd_... 
Pacitic Coast 2d pfd-.... 
Pacific Mail. ...........- 
Pennsylvania R. 
People’s Gas Light & Coke (Chicago)...- 
Peoria & Eastern 
Pere Marquette. .-.... 
Pere Marquette pfd__...-. 
Philadelphia Rapid Transit. 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsbur: ch, Cincinnati, Chic, & St. L. pfd 
Pittsburgh (Qoal mee 
Pittsburgh Coal pfd _. 
Pittsburgh, Fort Wayn 
Pressed Steel Car-..-. 
Pressed Steel Car pfd -........-....02. 
Pullman’ yeossssscce 
Quicksilver ....... 
Quicksll ver pid 22.00 ee ees 
Railway Steel Spring (@)...-.......... 
eye! Steel Spring pfd (a@) ........- 
Reading 22 .tissc2 4 ss sc oun see ce eek nw'n 
Reading Estipid. -- = 22 See. 
Reading 2apid s2- esse Se 
Rensselaer & Saratoga.......-.--.-... 
Republic Iron & Steel..............-.- 
Republic Iron & Steel pfd -......-..-. 
Bock Islands 50st woo ldoe eee sss 
ROCK Teland pra) 2235 3-osnoeek ano eteteee 
Rome, Watertown & Ogdensburg -. 
Rubber Goods Mfg pfd (@) 
Rutland pfd 

St. Joseph & Grand Isl; 

St. Joseph & Grand Island 1st pfd ..-. 
St. Joseph & Grand Island 2d pfd...- c 
St. Lawrence & Adirondack -.......... < 
St. Louis & San Francisco 1st pfd-.-..-...- 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C. & E. Il. new stock ctfs.- 
St, Louis ' Southwestern ~----- <5 222. .5<.... 
St. Louis Southwestern pfd_.............- 
Sloss-Sheffield Steel & Iron........... aa 
Sloss-Sheftield Steel & Iron pfd....... Be 
Souther Pachic. se ccec sosasccsenoss 
Southern Pacific pfd ..-- 
Southern Ry Vtg. Tr. ctfs Extended...-. 
Southern Ry Ee 5 p. ct. T. C. Extended. 
Southern Rai hed cagt & Ohio Tr. ctfs.. 
Tennessee ©., 1, GR. Ri ons... .civeenese 
Tennessee ote ease Gat acc a clete we Z 
Texas Pacific Land Trust.--...-....-. - 
Texas & Pacific = 
hird A-ventie’,.< 25. sdasas-vackesvens 
Toledo, Peoria & Western 
Toledo Railway & Light -.......-... 
Toledo, St. Louis & Western. ....... 
Toledo, St. Louis & Western pfd.... 
Twin City Rapid Transit. -........... 
Twin City Rapid Transit pfd........ 
Union Bag & Paper (@)....--......-..- 
Union Bag & Paper C ) eee aa 
Amin PaciilOre ccs a. een ses eeee ne 
Union Pacific pfd. 
United Fruit Co....-. 

























































1934 
11042 









Sat., Nov. 23 


624 


394s 


ly 10542 


94% 





26g 

32 

6814 
10342 








United Railways Investment. 
United Railwa: he Investment pfd. 
United States Cast Iron Pipe--.....- 
United States Cast Iror Pipe pfd... 
United States Express. .-.......-... 
United States Leather (@)......-.-... 
United States Leather pfd (a@)-...... 
United States Realty & Imp. Co........- 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (a)... 
United States Rubber ...........-.-....--- 
United States Rubber 1st pfd_......_- ve 
United States Rubber 2d pfd_........ 
United States Steel. .....----........ 
United States Steel pfd............. 
Tita Coppers. sesens.---ss-eceaeaee 
Virginia-Carolina Chemical. - 
Virginia-Carolina Chemical pfc 
aes? Tron, Coal & Coke. 
Vulean Detinning (a).--.. 
Vulcan Detinning pfd (@).....-....... 
WVGDABD 22. seu eaeeeenon when see dae conee na 
WHRDGAN DiUcotedreress ee we a cecone an Ee 
DW GLISDB ALLO ae eceas -ascneaao esse eee “a 
Western Maryland.............. eeerc ze 
Western Union Telegraph..-......... 3 
Westinghouse Electric & Mfg..-.......... 
Westinghouse ee & Mie lst pfd... 
Wheeling & Lake Hrie...-................. 
Wheeling & Lake Exie 1st pfd...... 
Wheeling & Lake Erie 2d pfd....... 
Wisconsin Central..........-........ 
Wisconsin Central Did ae 


































2622| 2 


B2e 


37 yy 


59 lp 
94 4p 
28 34 





62 \y 
392 
10722 
964 


66 


1935 
130%4 


2742 











Hy 


269 
32 
684 
10349 
1019 
30 





25 


18 


1734 
33% 








71 


112% 


173, 
49%, 


High 





224 


8754 
5 


150 


9654 


64 
1935 
19% 








| Close 





10334 
9449 


193, 
107% 
71 a 


16 
6442 
138 


667% 
103‘ 

1048 

30 


26 


175 


11% 
1742 
3254 
TL 


1105, 


752 
109) | 
21 
13 


52 


6454 


22 7g) 
504) 


2 Includes $60,000,000 gold notes, 


Mon., Nov. 25 


oo 
re ry 
— 


86 7, 


Be 


110 


12% 
6922 


215, 
53%4 





104 
944 


193, 
10775 
714g 


tidy 
138 


152 
572 


2734 


2 
a 
ao 


146 


58 ty 
9434 
2334 


135 





1134 








6434 
803, 
15 


15 
58 
36 





10 ty 
2148 
1754 
50% 


37% 


6442 
937% 
52% 
14'2 


35 
4 








ll 


36% 
144 
57 
91's 
2254 
13444 
28% 
é 
624g 


40 
1032 


17%, 


29% 
73 


1104 
75 

1048 
211g 
1734 
505, 


37% 


642 
22%) 3 
805g 

I4'y 


35 
4 





3758 


146 
58 ly 
9444 
2319 


13425 
2944 
92 
62% 
40 


107 48 


9442] 9644 


6434 6434 


30 
2) 110 
7244 





11313 
75 

10% 
214g 
17% 
505, 








Wed., Nov. 27 


| 


Thurs., Nov, 28 





RR TO | wean 


478 
54 


1344 
72 
2842 
33 ly 
5544 
47 7% 


150 
60 
95 
24%, 


108 5g 
98 


31 
110 
7354 


5644 
41% 


17 


25 
845, 


14}o 
127. 
3045 


Blo 
1535 
60% 


ids 





9049) § 


aoe 
6554) 


148 
58ty 
93% 
24 


134% 
30 
70 
10744 
97 


20 
108‘ 
73 


4134 
16% 


24 


142 


12% 
29 


i 78 113s 


il 
2234 
1844 
50 





6544} 


5644] 5 


8245) 





2| 377% 


150 


60 


30 


70 


109 


2 


40 


| 29 4 
1534]| -...| 


647% 


82 7, 


33 


15 
59 





13449 


10842 
97 43] 


65%4)| ---- 


(S, 
a 
ites 


11435|| ©. 


537, fe 
271] .. 
Lhe th Bare are 
Ue We ee 


aq 











9434|| _... 





2 


2 





2} | 





we 








for 
Jas 
e 
C4 
. 
‘ 


o 
e 





1834| = 


“Stal eee 


1429|| 222. 














Low 











EXCHANGE CLOSED. 


STOCK 























1042 
100 


6742 


21% 


iit 


76 





97 


(634 
4145 
25 a 
85 
155, 
164 


S742 


1544 


58 yy 
40 


6742 


1 34 34 
30 


97 4y 
6142 


404, 


107 48) 
9742 


idly 
40 





100 


67 








58 
40 





110%, 


1, 


Ig 


Shares 
sold thts 
week 





400 
47,970 


“320 
30 
100 

10,140 
220 


100 


1,050 





926 
2,500 
134 
600 
200 
1,375 





BR,783 
10,110 


“1,400 





2,01 
157, 574 
6,665 


640 











307, 66 
350 
1,000 
1,110 
875 
843 


250 
F00 

400 
1,/50 
1,310 
100 
156,800 
95,888 
2,910 
600 


"620 
200 
"188 
1,330 
"500 
5,395 
510 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

The improvement in tone of financial affairs 
has become more widespread, so notable, indeed, 
as to give a much more cheerful appearance to 
the entire situation. For one thing the security 
markets have displayed more evidences of healthy 
strength than for a long time past, the money 
market has shown signs of loosening up, the 
currency premium has dropped quite materially— 
close to the vanishing point, in fact—and the 
expectations are widely entertained or expressed 
that the country will be back upon a cash pay- 
ment basis in a few weeks. But trade is still 
quiet the country over, and new buying, owing 
partly to holiday observances, and also to mild 
weather, which is still a check on retail trade, is 
small, while industrial operations are still being 
restricted. 

With the easing in the money situation has 
come a more liberal marketing of the country’s 
products, and grain receipts at interior markets 
are certainly larger, part of which is due no doubt 
to the greater strength exhibited by cereals and 
cotton, which in turn primarily reflect the better 
feeling at money markets. The prices situation as 
a whole, however, shows signs of readjustment 
to the changed conditions of demand, and live 
and meats and _ other 


animals, provisions 


food products have declined quite sharply. 
The labor situation, too, shows evidences of the 
slowing down of industrial operations. Railroad 
traffic is appreciably smaller than for many weeks 
past, and the car shortage evil has disappeared 
just as the close of water navigation approaches. 
Large numbers of men employed in railway con- 
struction work have been laid off and building 
is apparently much less active, two features not 
uncommon as the winter season approaches. 
The movement of emigrants from Atlantic ports 
to Europe is reported unprecedented, these 
people leaving the country by thousands. Some 
of this is, no doubt, the normal movement seen 
every autumn, but much of it is explained as 
showing that a quiet spell is looked for in 
industry here, and that living abroad is cheaper 
till activity is resumed. 

The features in distributive trade are the con- 
servatism in buying for immediate necessities 
and the disposition to postpone future buying 
till later. Still there is, as predicted last week, 
less nervousness as to the business already 


talk 


common, still there is a disposition on second 


booked, and while cancellation is quite 
thought to reinstate some of the orders canceled 


earlier in a stampeded way. Many manu- 
facturers have aided in restoring confidence by 
giving notice that cancellations will not be 
accepted, though deliveries may by delayed to 
suit conditions. The iron and steel, knit goods 
and cotton goods lines especially report this. 
On the other hand, there is no disposition to 
accumulate stocks, and factories are suspending 
All 


the direction of ultimate improvement, 


or curtailing where necessary. this is in 

Collections are still very poor, with numerous 
extensions being asked and in many cases granted. 
While the banking situation is improving, loans 
are not being made with any degree of freedom, 
and rates are still prohibitory. At the same 
time the system of inland exchange, which has 
been in disordered shape for over a month past, 
seems to be again tending toward normal, 
although there is still much room for improve- 
ment in that respect. 

The detailed telegrams point to the wave of 
recession in demand reaching some sections just 
as things have begun toimprove at other points. 
Things are rather quieter at Pacific coast and 
far western points, but, on the other hand, there 
is an accession of cheerful feeling and some rein- 
Retail trade the 
country over still reflects the mild weather as a 


statement of orders at the east. 


brake upon current demand for winter-wear 








goods. Southern reports as a whole are 
quiet, though the financial feeling is better, 
in keeping with advices from the east and 
the advance of 4 cent per pound in cotton. 
Reports of especially quiet trade come this 
week from lumber, prices for which are easier, 
The cotton 


yarn, leather, wool, iron and steel and coal trades 


and production is being restricted. 


also note quietness beyond the normal. The less 
active movement on the railways is reflected in 
decreases in weekly gross receipts from this date 
ayearago. Bank clearings returns are also much 
smaller than a year ago, but failures are no more 
numerous than last week, which was, however, 
a full period of six business days. 

Commodity prices have been irregular this 
week, the cereals and cotton» advancing, while 
provisions, meats and other food products are 
lower. Cereals and cotton largely reflect the 
more confident feeling in financial markets and 
the abatement of liquidation forced by the strin- 
gency of money. Wheat has been additionally 
helped by the issuance of poor crop reports, 
especially from India, Australia and Argentina, 
and the fact that, at the low record prices touched 
at the close of last week, a heavy export busi- 
ness developed. Canadian final crop reports 
point to a yield of 84,000,000 bushels, 25 per 
cent. below that of 1906. 


higher on the week. 


Prices are 3@4 cents 

Corn was weak. until about the middle of the 
week on the sharp drop in hogs, which are $2.50 
lower than on November 1, and lower than since 
1900, and the sympathetic ease in provisions and 
meats generally, the latter being 10 per cent. 
lower at all western markets. At a decline of 
2 cents, however, corn steadied and advanced 
late in the week on poor husking returns, and 
provisions steadied later on reaction from the 
recent sharp decline. 
wheat-flour is 10 cents higher on the week. 


Oats are 2 cents up and 


Lowered prices for meats, poultry, eggs and 
butter were an incident of Thanksgiving week. 
Spot coffee is % cent lower on the week, and 
raw sugar is slightly lower, while refined is 
unchanged. 

Cotton has been helped by the improved situa- 
tion of affairs financial and gained steadily 
throughout the week, with a net advance of 
Aside 
from the financial situation the news has been 


50 points on spots and most futures. 


irregularly balanced, with, if anything, bullish 
features slightly in the lead. Thus there has 
been a tendency to pare down crop estimates, 
and 12,000,000 bales the 
The movement also continues very 
The 


easing of the premium in this line was a support- 


is now maximum 
estimate, 


light, even with the stringency in money. 


ing feature, as was the report that a strike in 
On the other 
hand, the tendency to curtail production of cotton 


the English mills was unlikely. 


goods, and consequently the consumption of the 
raw material, was a check on really bullish tend- 
encies. Reports of short time in New England 
and southern mills were, perhaps, the most 
prominent bearish feature. 
very weak, but there is said to be more life in 


export trade in cotton goods, and the stampede 


Cotton yarns were 


to cancel orders for domestic use seems to have 
been checked. 

While there is a better feeling as regards the 
future in the iron and steel trade, new business 
is very light and curtailment of production con- 
tinues, although it is reported that a few plants 
Nevertheless, the 
leading interest is operating only 50 per cent. of 
Prices for pig iron 
are weaker all around, and little business has 
been done within the week outside of a 
small lot of basic pig, which was purchased 
It 
is noteworthy that pig-iron quotations are now 
14 to 29 per 
were at this time last year, these ratios being 


have resumed operations. 


its blast-furnace capacity. 


in eastern Pennsylvania at a concession, 


from cent. lower than they 


predicated upon the basis of nominal or list 
prices, which in all probability could be shaded 
if desirable business developed. In fact, southern 
grades at Birmingham are quoted at $15, while 
$18 appears to be the ruling price for No. 2 
Northern in southern Ohio. Finished lines are 
dull, and outputs are being adjusted in keeping 
with the volume. of specifications appearing. 
Wage reductions that average about Io per cent. 
are being made. The volume of new business in 
structural material is very small, transactions in 
standard steel rails are dull, and business in 
light rails is unimportant, prices on the latter 
tending to become weaker. In fact, it is said 
that some railways are using old rails. Scrap 
iron is very weak, and it may be said that 
Little 
or no interest is displayed in ore for next y-ar, 


the situation in this respect being in marked 


the trade is in a demoralized condition. 


contrast to that prevailing at this time last year, 
when producers had practically disposed of all 
their higher grade ore. Price reductions are 
talked of, but shippers may be expected to firmly 
resist any such tendency. Cast-iron pipe is 
inactive, tinplate is dull and demand for wire 
products is very light. 
and prices are weaker, Demand for coke is light, 


Coal is bought less freely 


but prices have not declined materially, because 
production in the producing regions is being 
greatly restricted. Demand for copper from 
domestic consumers is probably lighter than it 
has been at any time this year, but the market is 
firmer, in sympathy with the advance in standard 
warrants at London. Exports for November are 
expected to score another new record. 

Stock market sentiment and prices at New 
York have both tended to improve this week on 
the decrease! money market pressure and the 
indications of a return to normal conditions in 
that respect. Much irregularity, however, has 
prevailed, and certain portions of the share list,, 
notably the Gould group, exhibited weakness 
and recorded new low-record prices in the face 
The bond market 


also has displayed, on the whole, a tendency to 


of a stronger tone elsewhere. 
recover. Foreign exchange is stiil irregular, but 
was inclined to ease off on better monetary con- 
ditions at London and decreased pressure to 
obtain gold for New York. ; 

Demand for shoes from eastern manufacturers 
has been restricted to hand-to-mouth orders for 
immediate shipment and there is nc disposition 
to order for spring. Curtailment of factory 
products is reported spreading because of fear of 
cancellations. Leather is q 1iet, with high grade§ 
firm but lower grades inclined to weakness, 
Shoe shipments for the week are 1214 per cent. 
below a year ago, and for the year to date are 
5.6 per cent. below 1906. : 

The markets for wool are quiet, many mills 
are taking stock, others shut down for the entire 
The London sales 
show prices 10 per cent. below the last close, 
Even at the 
decline, however, London is still above a parity 
with Boston. 

Bank clearings for the week ending November 
28 (a holiday period) aggregate $1,730,564,000, 
24 per cent. below last week and 32.7 per cent. 
Outside of New 
York exchanges amount to $749,276,000, a loss 
of 29 per cent. from last week and of 20.6 per 


week, and sales are light. 


and rather lower than expected. 


under this week last year. 


cent. from the week last year. 

Business failures for the week ending Novem- 
ber 28 number 256, against 265 last week, 174 in 
the like week of 1906, 188 in 1905, 184 in 1904 
and 239 in 1903. 
from the 
United States and Canada for the week ending 
November 28 aggregate 5,459,324 bushels, 
against 5,103,143 bushels last week, 4,204,917 
bushels this week last year and 5,117,478 bushels 
in 1go1. For the first twenty-two weeks of the 
fiscal year the exports are 90,482,819 bushels, 


Wheat, including flour, exports 





against 78,794,693 bushels in 1906-07 and 127,- 
081,273 bushels in 1go01-o2. 
the week are 710,182 bushels, against 560,629 
bushels last week and 1,040,970 bushels in 1906. 
For the fiscal year to date the exports are 
20,477,073 bushels, against 18,353,265 bushels 
in 1906-07. 


Corn exports for 


IN CANADA. — 

Canadian trade reports are fairly cheerful, 
despite the continued stringency in money. As 
regards this latter matter, however, the feeling is 
that an improvement may be looked for shortly. 
As regards trade, it is noted that reorder business 
for winter-wear goods is not as brisk as expected, 
possibly because the weather has not been cold 
enough to stimulate demand. Also, it is moted 
that trade the northwest and on the 
Pacific coast is rather quieter. This is prob- 
ably due to the money stringency affecting the 


in 


movement of grain to market, but eastern 
centers report collections from the west ‘rather 
better than previously. Montreal reports navi- 
gation practically closed, groceries moving well, 
textile prices firm and repeat orders for woolens 
good. Toronto reports a good trade in holiday 
specialties at wholesale, an improvement in 
collections, and dry-goods’ paper has been well 
met. At Winnipeg trade is not up to last year, 
scarcity of money retards grain movement, but 
the holiday trade outlook is good. In British 
Columbia there is now an abundance of labor, as 
mining and lumbering are quiet. Trade, how- 
ever, is fairly well, and there is little complaint 
Failures for the week number 
46, as against 35 last week and 25 in this week a 
Clearings aggregate $82,832,199, a 
decrease of 9.8 per cent. from last week and of 


about collections. 
year ago. 


6.9 per cent. from this week a year ago. 


TRADE REPORTS. 


At New York business in dry goods is only of 
moderate volume. Actual sales from stock have 
been limited to requirements, and a great many 
requests for cancellations of orders have been re- 
ceived. Many of these have not been accepted, 
goods being held for later delivery. Lower prices 
of wool in Europe tend to reduce prices for the 
manufactured article, the profit on woolen goods, 
it is thought, will be small for some time to come, 
and it is feared that there will be a further reduc- 
tion in prices. Collections are not bad and are 
indeed much better than was expected, but money 
is not coming in when due, and extra time has 
been allowed to some of the best houses in the 
country. These requests were anticipated, and in 
cases where they were granted remittances have 
been received before the expiration of the time 
asked for. While the distressing conditions that 
have prevailed in financial circles have extended to 
commercial lines, it is thought the depression in 
dry goods will be quickly followed by a resumption 
of business and confidence, but during 1908 con- 
servatism will be the policy of most houses in the 
trade. Cotton yarns continue irregular in price, 
Demand is light, and cancellations of orders 
numerous. Woolen and worsted yarns are, 
however, in brisk demand, and prices are high 
and firm. Raw silk market is featureless, buying 
being only spasmodic. Considering present condi- 
tions payments in the millinery business have 
been generally satisfactory, but they have further 
demoralized the fur trade, and many manufacturers 
are sacrificing stocks in order to be able to meet 
maturing obligations. In shirts, gloves, neck- 
wear, etc., there has been a falling off in orders, 
and in these lines, too, requests for cancellation of 
orders placed earlier have been asked for. Collec- 
tions continue slow. Receipts of fresh eggs are 
light and prices have advanced considerably, but 
storage eggs dropped 2 cents. Butter declined 2 
cents on a dull market. Receipts of turkeys 
were large, and prices opening at 20 cents 
dropped to 14 cents to clear the market. The 
retail grocery trade has been up to the average 
for the season, but complaints are heard as to pay- 
ments, in many instances buyers being unable to 
get cash. The stringency of the money market 
does not appear to have affected the coal trade, a 
good volume of business being done. In cordage — 
business is quiet and prices have sagged. Manu- 
facturers are fairly busy, but business with jobbers 
is not active. In freights and charters business 
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and demand are lighter than usual, Rates, how- 
ever, are fairly steady. Leather is quiet, and 
while manufacturers are not doing very much, 
it is said collections are good. Prices of 
hides have fallen, but calf skin is in 
good demand. Boot and shoe dealers have 
plenty of stocks on hand, and buying is limited. 
The hardware and cutlery trades show a consider- 
able falling off in orders. Collections have become 
more difficult, and the situation is rendered more 
complex by the refusal of bankers to cash checks 
given them for collection. Manufacturers of tin 
and enameled ware are running full time on orders 
already booked, but new orders are coming in 
slowly, and it is a question if they will be able to 
keep their full force employed when they have 
completed the work on hand. Complaint is heard 
among manufacturers of difficulty of obtaining cash 
for pay rolls. Pig iron and copper are both quiet, 
spelter is lower, and there is little doing in old metals. 
In the diamond and jewelry trade business is slack. 
Few sales of real estate have been reported, but a 
better feeling prevails; money for mortgage loans 
appears to be plentiful, and a larger number of 
loans have been made during the week than at any 
time since the monetary troubles set in and exceed 
those for the corresponding week of 1906. A very 
fair business is being transacted in wholesale 
paper at steady prices, though there is some 
falling off in sales. Collections are slow, and 
some former short-time buyers are now taking 
full time. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
November 29: 

BosTON.— Dry-goods jobbing trade continues 
more than seasonably quiet, although retail busi- 
ness has continued very fair. Uncertainty still 
checks transactions beyond present needs. Re- 
quests for cancellations of orders with commission 
houses and jobbers have been numerous, and 
while, as a rule, the attitude taken by sellers is that 
of holding buyers to contract terms, exceptions are 
made ‘and concessions arranged. Cotton goods 
demand has declined and jobbers’ stocks are 
increasing. To steady the market, mills are 
curtailing production by shutting down or by run- 
ning on redused time. Increasing strength of raw 
cotton is expected to help in holding values from 
falling to low levels. Men’s--wear worsteds for 
spring have sold well to both clothing manufac- 
turers and tailors, at prices about the same as a 
year ago, and there has been few cancellations of 
orders. Woolen goods, as for a long time past, 
continue in slow demand. Manufacturers of cloth- 
ing report the present season only a fair one in 
business, Cuplicate orders not having come in as 
anticipated, The men’s furnishing trade at 
wholesale has continued good, and retailers appear 
doing satisfactory business. The leather market 
is extremely quiet. Prices hold good on No.1 
goods, but are wavering and uncertain on less de- 
sirable grades. Shoe manufacturers’ orders are 
almost entirely of the hand-to-mouth class for im- 
mediate shipment, and the purchases are on the 
same basis. Curtailment of factory product is 
spreading, and will probably continue to do so 
until demand for spring goods becomes impera- 
tive. Fear of cancellations and uncertainty as to 
the trend of the leather market have caused shoe 
manufacturers to keep their floors bare of surplus 
supplies, except for immediate use. Shellac is 
weak and lower, with substantial concessions being 
obtained from current prices for shipment after 
January 1. In drugs, demand is limited to jobbing 
quantities and is only fairly active. In the furni- 
ture trade the volume of business for the month is 
behind last year, and collections continue slow. 
Lumber continues quiet in all lines owing 
to shutting down of mills. Anthracite coal is 
in good demand, while bituminous, owing to 
mild weather and other causes, is quiet. 
Retail trade is fair. Metals of all kinds continue 
dull. Painters’ supplies are in fair demand. 
Wholesale liquor dealers report a_ satisfactory 
trade during the past week. All grades of liquors 
are in reasonable demand and collections are fairly 
good. Leaf tobacco dealers report only ordinary 
demand.. Cigar makers are quite busy and gen- 
eral conditions are favorable. Confectionery 
manufacturers are very busy and report good 
business throughout New England. ‘They are 
filling holiday orders as fast as possible. Whole- 
sale poultry dealers report a restricted Thanks- 
giving trade, owing to high prices. The recent 
move of the packing houses in shortening terms of 
credit has caused considerable trouble for many 
retailers, who have been unable to make their own 
collections. 





PROVIDENCE.—Faucy goods are reported fairly 
active, especially holiday specialties, but in the 
general retail trade dealers are buying more closely 
to actual needs than usual. Machinery and tools 
are quiet and a reduction in hours of labor per 
week is noted. Collections in general are slow. 

PORTLAND, Me.—Conditions in banking circles 
are improving, and little disposition is shown to 
hoard money. Shoe factories are running light 
crews and some other manufacturers are reducing 
help and output. Retail trade is fairly good, but 
wholesalers report country trade buying light. 

PHILADELPHIA.—Money is easier. Currency 
is qucted at 1% to 2 per cent. premium, and de- 
mand much lighter. New York exchange is quoted 
at $2 to $3.50 per thousand, this being mainly 
based on demand occasioned by settlements for sub- 
scriptions to government securities. Commercial 
paper sold shows an increase, with rates 7% to 10 
per cent. for best names. Banks are renewing 
customers’ paper freely, but not disposed to in- 
crease lines. General business is of much lighter 
volume, orders for future delivery being can- 
celed to some extent, and requests for deferred 
dates of shipment by other buyers. Collections 
generally are slow, bills payable being reduced 


at the expense of open accounts. The effects 
of the stringency in the money market are 
probably most pronounced in the iron and 


steel trade, and caution and curtailment seem 
to be the order of the day. Some furnaces 
claim to be sold several months ahead, and 
it is declared that buyers are clamoring for deliv- 
eries. The anthracite coal market is more active, 
and quotations are firm, with a disposition to still 
further advance the price on ‘‘ pea’’ grades. Wool 
market continues quiet. ‘The textile trade gener- 
ally is dull, manufacturers curtailing production 
and buying nothing that is not imperatively needed. 
Collections in all lines are more or less affected by 
the money stringency, and there is a disposition to 
extend terms when the solvency of the debtor is 
not questioned. Jobbing dry-goods trade is quiet. 
The larger retailers report a fair trade. The past 
season has been a fairly good one for retail dry 
goods, notions and men’s furnishings, but at 
present the inclination is to buy cautiously. Trade 
in cloaks and suits has been good, but the season 
closed early, and manufacturers are only filling 
duplicate orders. Orders for spring of 1908 suits 
and shirtwaists are considerably lighter than one 
year ago, some cancellations of orders have been 
received and instructions to delay shipments 
are numerous. Cement manufacturers are over- 
stocked and demand has fallen off. These plants 
have therefore shut down. Demand is fairly active 
in china, glassware. etc., the holiday season giving 
an impetus to buying. Jewelers report sales at this 
time nearly equal to that of one year ago, although 
the total year’s business may not foot up 
the same as 1906. J.ittle money is passing, fall 
purchases being payable January 1. There is at 
this time absolutely no market in hides and skins, 
and several houses have recalled salesmen, there 
being no buyers. Conditions are weak and dull, 
the anticipated improvement having failed to ma- 
terialize. The leather market shows legs activity, 
with full supplies and concessions in prices for 
purchases of moment. Shoe dealers report a fall- 
ing off in the volumeof business. With the advent 
of seasonable weather an improvement is antici- 
pated. Prices remain unchanged. Flour is firm 
in sympathy with wheat, and millers are disposed 
to advance quotations, but jobbers and consumers 
are buying sparingly in the hope of a decline in 
the near future. Paints and glass are moving 
quite freely at firm prices and the market rules 
steady. Collections are slightly improved. The 
lumber market is fairly active, but prices are: in- 
clined to droop owing to small southern manufac- 
turers unloading in order to realize quickly. This 
condition, however, is believed only temporary, a 
permanent reduction in quotations not being looked 
for as supplies are not over-abundant. Paper re- 
mains firm. The cost of raw material for finer 
grades is somewhat lower, but prices for the prod- 
uct are unchanged. Some mills have materially 
increased their plants in order to keep pace with 
the demand, which in some lines exceeds the supply, 
White or print paper consumers complain of the 
radical increase of prices, and some daily news- 
papers contemplate an increase of 1 or 2 cents. 
Collections are fair to poor, a tendency to defer 
payments being manifested. Tobacco sales are 
small, Manufacturers of cigars are using up 
closely stock previously purchased. There is some 
shading of prices on sumatra as well as domestic 
goods, probably more on Pennsylvania than others, 
and principally by smaller dealers. Liquor dis- 


tillers are not pushing sales, withdrawals from 
bond are small, as few have, or can get, cash to 
make purchases. Some weak holders are shading 
prices to realize, but on goods from other localities, 
and this has a tendency to soften prices, making 
sales by any one harder, 

PITTSBURGH.—The iron and steel market has 
assumed a waiting character. Except that there 
has been a still further curtailment of production 
by both furnaces and mills, conditions remain the 
same as last week. There has been a suspension 
of new business all around, and cancellations on 
existing contracts continue numerous. No sales of 
pig iron are reported, and present quotations are 
nominal. Coke is in the same position, there 
being no new business coming forward, and cur- 
tailment of output is in progress. A hopeful 
feeling, however, prevails, and with an improve- 
ment in financial conditions it is thought business 
will assume fair proportions in the not distant 
future. Present quotations for pig iron for 
immediate delivery at valley furnaces are nominally 
as follows: Standard Bessemer, $20; chilled 
basic, $19 ; gray forge, $19, and No. 2 foundry, 
$19. Standard Connellsviile furnace coke is quoted 
at $2.50, and foundry coke at $3.25 to $3.50, at 
the ovens, 

BuFrFALO.—Trade is fairly active, but collections 
are slow in most lines, and money is tight. Since 
a week ago, some of the manufacturers who were 
shut down have opened their plants, while others 
continue running on short time, 

BALTIMORE.—The banks are extending every 
aid to their customers for the legitimate require- 
ments of their business and freely renewing their 
paper, thus maintaining the reputation heretofore 
enjoyed by Baltimore firms for promptness in 
meeting their obligations. While payments on 
open accounts have been somewhat tardy, there 
seems to be no uneasiness expressed relative to 
the general standing of the business community, 
There is felt a growing tendency to improvement, 
and, while quiet is noted in all lines—a fair volume 
of holiday trade excepted—it is believed that with 
the easing of the currency situation a healthy im- 
provement will occur. Canned goods are weaker 
than last week. Flour is quiet, mills not making 
offers as formerly and don’t appear anxious to sell, 
but collections are slow. Spirits are active and 
collections are fair. ‘“lurpentine is firm and about 
steady. Oils are steady, with demand quiet. Ohio 
tobacco is quiet. Seed leaf is getting dull, but 
collections are fair. Maryland leaf arrivals are 
larger than last week, containing a large propor- 
tion of old crop. The latter, when of good quality, 
sells readily. Sumatra leaf is plentiful, with de- 
mand fair. Old Havana tobacco is scarce, with 
receipts sufficient to supply demand. Trading in 
harness is of fair volume, manufacturers being well 
employed on old business, and new business very 
limited. Some weakening in raw material is ap- 
parent, but the decline is light; collections are 
slow. While collections with brush manufacturers 
are still under normal, they are considered satis- 
factory in view of general trade conditions. Fac- 
tories are working the usual force, with ample 
orders on hand, but new business is not up to 
expectations. With manufacturers of fertilizers 
this is between seasons. Contracts are being 
made for next season in rather liberal amounts in 
view of a weakening in prices of raw material. 
Woodenware manufacturers report a moderate 
volume of business for the week, confined mainly 
to nearby points, and distant business being quiet. 
General collections are slow. 

CINCINNATI. — General trade has shown some 
improvement, largely along the lines of cheap and 
medium priced holiday goods. Factories are 
arranging to reopen after the holidays. Banks 
report a better feeling in checking and express 
the belief that within a week banks will begin to 
replace Clearing House checks with currency. 
Banks are now issuing little, if any, additional 
Clearing House checks other than those already 
circulated. Very little discounting is being done, 
and rates of interest are a matter of barter largely 
in each particular case. Eight per cent. interest is 
said to have been paid in some cases. 

CHICAGO, — Financial conditions are steadily 
improving. The banks are paying out and loaning 
more money. Most of the Chicago banks are 
prepared to resume on a currency basis and are 
only awaiting the action of others. Gold receipts 
by local banks aggregate over $8,000,000. Scrip 
issues to date are $7,000,000. Over 33 per cent. 
of the notices of withdrawal of ‘savings deposits 
that were given thirty days ago have been canceled. 
One of the largest savings banks sent out 1,000 
notices to those asking for withdrawals of funds 











under the thirty and sixty day rule, but thus far 
very few calls for the money have been received. 
In fact, within the past two days savings deposits 
‘have increased 25 per cent. Local and western 
banks that have large holdings of paper have 
extended over 60 per cent. of it for three to six 
months on the showing being made that the falling 
off in business has made it impossible for creditors 
to meet their obligations unless leniency is shown. 
A southwestern bank that was over-extended has 
been helped out by a local and eastern syndicate to 
the extent of over $400,000. The disposition is to 
assist merchants and manufacturers who are solvent 
though short of money. New York exchange is 
$7 premium. A better feeling without a material 
enlargement in sales is noticeable in wholesale 
trade, but orders are for small lots. Cancellations 
continue to a fair extent. Retail trade is fair, all 
things considered. While prices are easy, there is 
little pressure to sell, as such action would neces- 
sitate material reductions, Railroads and steel 
interests continue to reduce their forces, and over 
15,00c men have been laid off. New buying of, as 
well as specifications for, iron and steel continue 
light, and the failure of the latter to materalize is 
curtailing operations of the steel mills. The 
largest mills are refusing to accept cancellations of 
orders. Weakness prevails in prices, but no 
material shading is noted on finished products, 
although buyers have the advantage of dictating 
terms to a greater extent. Lighter buying of coal 
is noticeable and cars and labor are abundant. 
Trading in lumber is down to a minimum both on 
local and interior account, and building operations 
have largely decreased. Stocks are larger than 
the average and prices are shaded to make sales. 
Salesmen are in from the road and there is little 
effort being made to do business. Buying of 
groceries is confined to actual necessities. Produce 
business is fair, with easier prices on most lines, 
especially poultry. Fresh meats are also lower. 
Live stock has declined heavily. Hogs are selling 
at the lowest price since 1900, touching $3.75 the 
too pounds. A partial reaction from the extreme 
decline has come as receipts decreased. Net 
arrivals of cattle and sheep increased. The grain 
movement is below the average. Collections are 
slow. 

PEORIA.—Trade is quiet in all lines and collec- 
tions are slow. Banks are still issuing cashiers’ 
checks, but in financial circles it is thought thnt 
money matters will soon be in a normal condition. 
Prospects for holiday trade are only fair. 

LoUISVILLE.—Business in all retail, wholesale 
and manufacturing lines continues dull. The 
street-car strike, which ended Wednesday, hurt 
retail trade considerably, although practically all 
the lines were running during the day. Wholesale 
houses report business dull and collections still 
very slow. Banks report financial conditions 
brighter and believe the stringency in money 
matters will before long be over. 

Str. Louis.—General conditions throughout this 
section and the southwest are somewhat improved. 
Railroads report handling more cotton. ‘The 
jobbing trade reports better collections and a 
better feeling, Orders are being placed freely for 
future deliveries, but there is little or no improve- 
ment in orders for immediate shipment. Lumber 
is extremely dull and prices are very much lower 
than they were a few monthsago. A large number 
of saw mills, especially in the yellow pine district, 
have closed down indefinitely. Building material 
is moving very slowly and there is little demand for 
it. The banking situation has materially im- 
proved, either on account of more currency or the 
fact that people are becoming accustomed to credit 
instruments. Nevertheless, there is a feeling that 
we must necessarily have some liquidation in 
stocks and securities of all kinds. New York 
exchange is quoted from $4 to $5 premium. Banks 
are loaning small amounts.of money at from 6 to 8 
per cent. Some currency is being shipped to 
interior points for the purpose of handling crops. 

KANSAS City.—A better feeling is noticeable 
in jobbing circles, the cancellaticns of orders have 
not been large. Some orders have been held up, 
but there is evidence that request for shipment will 
soon follow. The volume of trade is fully up to 
expectations in most lines. Groceries and pro- 
visions are active. Retail trade shows a slight 
falling off, but demand for seasonable mer- 
chandise is good. Collections are only fair. There 
is an improvement in financial circles. Banks, 
however, are maintaining a conservative policy in 
making Joans. 

MILWAUKEE.—The volume and tone of trade 
are satisfactory and improving under the influence 
of the approaching holidays. Collections are still 
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hampered but are becoming better. The money 
market is improving, and currency payments are 
expected to resume shortly. 

Sioux Criry.—Jobbers in all lines still report a 


falling off in business. Retail trade is below 
normal, owing partly to warm weather. Banks 
still refuse to make large cash payments. Grain 


and live stock receipts are far below the normal. 
DAVENPORT.—Merchants report business grad- 
ually growing smaller in volume, with collections 
Manufacturers continue to reduce their 
forces. It is the general opinion that conditions 
will gradually grow worse until such a time as the 
banks resume cash payments. The weather is 
warm for this season, and this affects business in 


slow. 


some lines. 


Sr. PAUL.—Trade conditions are encouraging, 
and a hopeful feeling prevails. Salesmen are get- 
ting more business than last year. There have 


been some cancellations, occasioned by personal 
feeling rather than a lack of demand for the goods, 
and hurry-up orders are looked for to renew sales. 
Money has come in better than any one looked 

As much has been 
The increased volume 
25 per cent. 
greater than last year. Collections have fallen off 
to that extent. The resumption of currency circu- 
lation is looked for soon, the banks being prepared 
for the occasion, but New York must give the word. 

MINNEAPOLIS.—Wheat is meving much mcre 


for under the circumstances. 
received as last November. 
of business outstanding is about 


freely than for three weeks past, and receipts at 
ers are becoming more nearly normal. Im- 
provement in country collections, and 
jobbers report satisfactory orders for immediate 


centers 


is noted 





shipment. Orders for future delivery are not yet 
coming in freely, marked conservatism being noted 
in that direction. Flour manufacturers report sales 
improving, and production is increasing. 

OMAHA.—Jobbers report improvement in trade. 
Exceptionally mild weather retards retail trade. 
Grain is moving more freely. Live stock business 
is quiet, with prices tending downward. Local 
banks are well supplied with currency and are 
becoming more liberal in meeting demands for 
cash. Collections are only fair. 
trade and collections are 
somewhat below the corresponding period in 1906, 
conditions on the whole are fairly satisfactory and 
are believed to be improving. 

CHARLESTON.— Wholesale trade continues quiet 
inalllines. Money is exceedingly scarce. Several 
banks are demanding ninety days’ notice of with- 
drawals of savings deposits. Merchants threaten 
io hold cotton. Collections are slow. 

SAVANNAH, — Collections are still bad, though 
the currency situation is easier. 

AvuGuSTA, — Little improvement is shown in 
trade. Collections are dull. 

ATLANTA.—Retail trade is stimulated by cut 
Collections have materially improved, al- 
extensions are being freely asked and 
generally granted. Cotton is still being held for 
Manufacturers report curtailment 
of orders and numerous cancellations. A more 
optimistic view is being taken of the financial 
situation, although banks still adhere to extreme 
conservatism in making advances. 

MoBILE.—Business in all lines is exceedingly 
quiet. Collections have improved but little. An 
excessive rainfall has damaged unpicked cotton 
considerably. The local financial situation is 
somewhat improved. 

MONTGOMERY.—Trade is very quiet, all lines 
of wholesale and retail showing a decrease. 
Manufacturers and wholesalers in some instances 
their working forces. Banks 
continue to Clearing House certificates. 
Collections are very poor. 

CHATTANOOGA.—Local houses do not appear 
to have suffered greatly by the recent scarcity of 
money. In all lines confidence is expressed. 
Manufacturers remain quiet and forces are tempo- 
rarily reduced, but it is the general impression 
that the present situation will be of short duration, 
and business will resume its normal condition by 
spring. Building is stillactive. Weather conditions 
are good. Collections continue unsatisfactory. 

MEMPHIS —Trade, wholesale and retail, is quiet. 
Collections are slow. Merchants are gradually 
readjusting affairs to meet new conditions. 

LitTLe Rock.—Retail business continues to 
improve, and a fairly good holiday trade is antic- 
ipated. Cotton is moving more freely, which is 
helping collections, 


LINCOLN. — While 


prices. 


though 


higher prices. 


have decreased 


issue 


NEw ORLEANS.—Retail trade is fair. Jobbers 
are receiving some filling-in orders, but otherwise 
trade is dull. Collections are poor. Sugar making 
is going on fairly, but the fields are heavy on 





account of the recent excessive rainfall. Rice 
shocked in the field has been considerably damaged. 
Cotton picking is nearly finished in this section. 

Waco.—Trade conditions show no improve- 
ment. Collections are very slow. Financial con- 
ditions seem easier and confidence is being 
restored. Some little cotton is being marketed. 

SAN FRANCISCO.—Conditions show a slight 
improvement. Remedial legislation has been 
passed, and good results are anticipated. Money 
is a little easier. 

SEATTLE. — While business has fallen off 
collections have improved, and money seems a 
little easier. Banks have not resumed their usual 
loaning policy. The stringency has_ severely 
inconvenienced larger houses in meeting fall 
obligations, 

SPOKANE.—Cold, rainy weather has helped the 
dry-goods business. Wholesale business is fair 
to good. Collections are coming in. Wheat is 
beginning to move. 

TACOMA.—Business is assuming a more normal 
condition, and a better feeling prevails. Collec- 
tions are only fair. Preliminary work has been 
Started on the Union Pacific tunnel. 

PORTLAND, ORE.—Wholesale trade in mostly 
every line shows a marked decrease and collections 
are only fair. Wheat is beginning to move again 
from the interior and exports are heavy. Retail 
trade shows some improvement over last week. 

ToRONTO.—Tight money continues the domi- 
nent influence in trade here. Some comfort, how- 
ever, may be taken from the fact that bankers now 
speak rather more confidently of the immediate 
outlook. It is to be expected that money will con- 
tinue tight for some time, but it appears there are 
signs of slight improvement. Wholesale trade is 
moving briskly, and an excellent trade in holiday 
goods is going forward. The weather has favored 
an excellent clearing up of fall lines in retailers’ 
hands. Reorders for heavy lines are fair, but 
await cold weather to be really brisk. Deliveries 
of textiles are still slow. Cotton prices hold up 
well, despite lower prices elsewhere. The demand 
for cotton prints is heavy and mills are well oversold. 
‘There is an excellent tone to the trade in groceries. 
Demand for staple lines is heavy from all parts 
of the country and holiday goods are moving well. 
Some trouble has been caused by the delay in the 
arrival of dried fruits. Values are steady to firm. 
Farmers are now well through fall plowing, and 
country retail trade is showing a better tone. 
There has been improvement in collections during 
the past week or so. Dry-goods men report that 
paper was surprisingly well met early this month, 
and that, too, from the west, where payments have 
been very slow for some time. There continues an 
excellent business in furs and in all lines of ready- 
made clothing. Receipts of produce are light and 
prices firm. Hides are quiet and unchanged. 
Tallow is scarce and high in comparison with 
other markets. Wool is dull, and demand for 
provisions is quiet. 

MONTREAL.—The main activity here is in 
preparation for holiday trade, which in some lines 
has already opened out. Prospects are bright for 
an excellent business. Sorting orders for fall and 
winter lines have been fairly good, although there 
has been but a moderate demand for winter goods 
owing to the non-arrival of really cold weather. Navi- 
gation at this port has practically closed. Shipments 
of goods are much lighter. The wholesale dry goods 
trade is reported active. Owing to the indica- 
tions of further advances in many lines of textiles, 
the buying for retail account has been heavy. 
Repeat orders for all lines of woolens have been 
heavy. The business in Christmas novelties has 
been large. Values generally hold firm. Staple 
and holiday lines of groceries are moving well. 
Collections are generally fair, with some improve- 
ment noted from districts about which there jhas 
long been complaint. The scarcity of money con- 
tinues a trouble, although bankers are already talk- 
ing of slight improvement in this regard. Country 
produce is slow in coming forward and prices are 
firm, Butter and cheese prices are steady to firm. 
Butter cannot go any higher without laying the 
market open to importations from abroad. The 
hide market is weak and prices are expected to 
drop, Farmers complain of lack of feed. Receipts 
of cattle of poor to medium grade are heavy and 
plices easy. 

VANCOUVER-VICTORIA.—Reports say trade con- 
ditions along the coast are not so gvod as they 
were a month or even a fortnight ago. The main 
factor in this is the oversupply of labor, which has 
been brought about by different causes, The 
reductions in metal prices have acted against the 
mining trade, and the lumber trade is quiet owing 








to the lull in building operations in other parts of 
Canada. In the meantime wholesale and retail 
trade is moving fairly well and there has been little 
complaint about collections. The scarcity of 
money is also affecting general conditions, 

WINNIPEG.—In some lines business is brisk, but 
taken as a whole the volume is hardly up to that of 
last year. Country trade is improving, as farmers 
are finishing up their fall plowing, and wholesale 
business is expected to show more activity. Collec- 
tions are in most cases fair. Grain frices still hold 
high, but scarcity of money has retarded the crop 
movement. Elevator companies also have been 
conservative in their buying, owimg to the uncer- 
tainty of the market. he outlook for holiday 
trade continues bright. 


FINANCIAL. 


Money Market. 

Not only has sentiment in connection with the 
financial situation improved during the week, but 
the New York loan market has exhibited an 
appreciable lessening of tension under which it 
has been laboring. The lowering of the premium 
for currency from 2 per cent. early in the week 
to %@x of 1 per cent., and the increased 
readiness of banks to furnish cash to depositors for 
pay rolls and other legitimate purposes, was natu- 
rally hailed as a favorable symptom, and much 
satisfaction was caused by statements on the part 
of bankers that the full restoration of cash pay- 
ments by the banks was to take place in a fortnight 
or less can be relied on. The conferences at 
Washington at the end of last week between the 
President and the Secretary of the Treasury and 
representative bankers, though not productive of 
immediate results, had a good effect, which was 
also true of the announcement on Wednesday that 
no further tenders for the 3 per cent. Treasury 
notes will be received, the inference being that 
the administration has limited their issue as far 
as is now practicabie. The gold engagements 
in London this week amounted to $7,250,000, 
making a total of $94,250,000, of which $59,880,- 
ooo has been received, but London apparently 
believes that the movement is ending, and there 
was a decided improvement in the London 
money market, and the Bank of England rate 
was left unchanged. These various factors, 
together with the indications that the monetary 
strain at interior points was lessening, were re- 
flected by a relaxation of loaning rates in New 
York, the quotation for call money receding from 
1o per cent. to 6 per cent., at which latter figure 
renewals were made on Wednesday. ‘Lime money 
is still scarce, but the offerings were a little better, 
though 15 @12 percent. was asked for sixty to ninety 
day arrangements, those being about the only 
periods for which there W@S any inquiry. Com- 
mercial paper remains practic#lly stagnant, only 
very small scattered amounts being taken, in spite 
of the fact that the nominal rates are 10@8 per cent. 


Cail 


Week. eck. 
Nov.29,1907 10 3 
Nov.22,1907 15 5% 
Nov.30,1906 27 3 


Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names 
rate, Poa SRN 7 ee ATI Re OO, 
TO@6. 9x5) 7248 ehh Sees 8 


s2@7 15 10 12 10 9 8 
Te +77 1606 636 26 
Money and Exchange Rates. 

[By Telegraph to BRADSTREET’S.] 














Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
IBOBtON). .. -:-<---6= 73@10 8 @1o 8 @t1o Par 
Providence ...-.... 7 6 7 Par 
Martiond 2uscecse 5 @6 7 7 Par 
Philadelphia ..... 6 6 7¥%2@10 $2.00@3.co P 
Pittsburgh. ...... 6 6 6 Par 
Bittalowe-s" cones 5 @6 5 @6 7 @8 $1.00 P 
Cincinnati... 6 @s 6 @8 6 @8 $1.00 P 
Cleveland .... .... 6 6 6 @7 50C P 
Detroit......-tt.. 6 @7 6 @7 6 @7 $1.00 P 
[ndianapolis...... 6 @7 6 @8 6 @8 $1.00 P 
Chicago .....4.... 7 @8 7 @ 8 $1.00 P. 
Minneapolis ..... 7 7 8 $1.00 P 
Omaha | 3.252825 6 @6% 6 @8 7 @8 $r.00 P 
Milwaukee ....... 6 6%@7 64%4@7 50: @$1.00 P 
St. Paulo. nace 7 7 7 $1.50 P 
Sty LAW see see 6 @8 6 @8 6 @8 $4.00@s.00 P 
Kansas City...... 8 8 8 $1.00 P 
Baltimore -... .... 6 6 Par 
New Orleans. . «eee aaee Oe Par 
Savannah. ... 8 8 3 Par 
Atlanta .. 8 8 8 mate 
Memphis. . one «32s 7 @8 Par 
Augusta ..... 8 8 Par 
Charleston . . 6 @8 6@ 8 $1.00 P 
Fort Worth ...... 8 10 ote $r.00 D 
Portland, Ore.... .... 7 6 @8 $1.00 P 
Tachnia S225. 2 7 7 8 $1.25 P 
Los Angeles. ee 7 @o 7 Par 
Montreal] .... 7 7 8 @o ace 
‘Toronto ceesenece. 7 7 8 @o $1.25 P 





Silver Prices. 


Nov.23 Nov.25 Nov.26 Nov.27 Naw.28 Nov. 29 
London. 27 1-16d 267%d 26 11-16d 269-16d 26 13-16d 26 11-16d 


N.Y... 583{c..  583@c. 5734c. 5738c. *.... s7c. 

Mex. dol 46%c. 46%4c. 46c. 45C. dee asic. 
* Holiday. : 

* 





Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending November 28 shows an aggregate of 
$1,730,564,000, as against $2,285,928,000 last week 
and $2,575,095,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$82,832,000, as against $91,848,000 last week and 
$88,988,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 





















































November 28 Inc. Dec. November 21 
New, York=.-2.--—4 #981,288,000  .... 39.7 $1,316,177,000 
Chicago ............ 153,285,000 .... 18.9 197,626,000 
Bostons. 2s seers 94,039,000 .... 30.6 137,075,000 
Philadelphia ....... 94,657,000 .... 27.7 118,256,000 
St. omens ccemes 45,115,000 .... 16.6 57,8£7,000 
Pittsburgh ..... 2... 44(865,0001 |. Se 8 49,573,000 
San Francisco ...... 20,550,000 .... 48.7 28,000,000 
Baltimore .......... 20,517,000 .... 15.7 27,987,000 
Kansas, (ites. ecece 23,604,000 2.0 .... 29,182,000 
Cancinmati2s22.52 5 16,783,000 .... 18.8 21,692,000 
New Orleans....... 15,496,000 .... 31-4 19,462,000 
Minneapolis ........ 19,432,000 i.-0 2-0) 23,229,000 
Cleveland 121187,000 ese eS 15,857,000 
Detroit .... 10,720,000 .... 10.5 14,187,000 
Louisville ... 7,057,000 .... 25.0 9,070,000 
Los Angeles. . 6,068,000 .... 44.9 8,726,000 
Qanalia S22. eeceee 8,265,005. fs eee 10,504,000 
Milwaukee ......... 7,500,000 .... 10.8 19,491,000 
meatile. = 2-5. 5-okes 6,082,000" Sacc uae eae 7,622,000 
St; Pal ..scceseseee 9,681,000 4.8 .... 9+740,000 
Providence ._....... 4,876,000" (Seca aia 6,979,000 
Bitals <.. 2 oe 5,972,000 .... 8.9 8,382,000 
Indianapolis. ......: 4,401,000 .... 32.1 5,875,000 
Denver: .:..Sesccee 6,423,000 "4.1 ...2 7,791,000 
BartiWorthse eee 71:564,000° “dg Vala 8,778,000 
Richmond :}e5sccess 5,835,000)" sana eee 6,417,000 
Albany Joss oeeucesnn 4,378,000 .... 23.9 5,206,000 
Washington ........ 3,647,000 .... 19.0 4,654,000 
Salt Lake City...... 2,773,000 .... 54.8 3,935,000 
Portland, Ore....... 3,181,000 .... 39.8 4,584,000 
Columbus, Ohio... 3,916,000 Loc Ge 4,675,000 
St: Joseph? to-e 2,426,000 226 26.3 3,601,000 
Memphis ........... 41546,000 <2. 12.9 5,921,000 
Savannah . 4,706,000 .... 31.4 6,080,000 
Atlantas-==---s=e—-- 3,709,000 .... 23.6 5,591,000 
Spokane, Wash .... 2,475,000 .... 43.1 5,688,000 
Toledo, Ohio....... 2,486,000 .... 21.0 3,421,000 
WatOMmin,csceesseesce 3,828,000 cee GLX 4,508,000 
Nashville .. Pe 2,097,000 429) Lae 4,£49,000 
Rochester .. eS 2,469,000 .... 12.8 3,520,000 
Harton? © oe 2o5 2;236;000 ca.s 20a 2,381,000 
Peoria <-ncse k, 1,264,000 .... 48.7 1,189,000 
Des Moines x 1,975,000 .... 3.9 2,882,000 
Norfolk ..... us 1,995,000 .... 23.9 2,684,000 
New Haven . = 1,776,000 - s... 18.0 2,197,000 
Grand Rapids ...... 1,484,000 |.... 21.0 2,209,000 
Dayton J222..22 r 914,000 .... 32.8 1,280,000 
Portland; Me 7.2... 1,420,000 Ge. 8 1,980,000 
Siéux City....f2cics 1,401,000. ...2 5.9 1,757,000 
Springfield, Mass... 1,268,000 “....) 1020 1,829,000 
Evansville.......... 1,602,000 er 1,783,000 
Birmingham -. 2,140,000. ‘Bugy ». cas 2,123,000 
Syracuse..... 1,684,000 23.6 .... 2,345,000 
Augusta, Ga........ 1,635,000%, 3u0) <nve ” 2,267,000 
Mobile. ce succeseen 1,009,000) Pueare = 326% 1,445,000 
Worcester -. a 1,073,000 J... 22.6 1,636,000 
Knoxville 2.22885 1,468,000 13.9 .... 1,445,000 
Wilmington, Del... ¥ (212,000 waaeeeen 1,212,000 
Charleston, S.C.... 1,253,000) lowe a3 1,793,000 
Chattanooga......-. 944,000 .... 26.8 1,338,000 
Jacksonville, Fla... *,,321,000" .JSumees 1,321,000 
Wichita (2-5 5-222--6= 868,000), aaa 259 1,158,000 
Wilkes-Barre 951,000 EF ee 1,172,000 
Davenport... =e 655,000 ...: 22.4 841,000 
Little Rocki2ui2.—< 1,190,000 .... 32.9 ” 1,124,000 
Wheeling, W.Va... 1,223,000, 40.2ueeee 1,311,000 
Rall River:.c-an.cee 749,000 .... 14.6 1,118,000 
Kalamazoo, Mich... 605,000 .... 25.4 672,000 
Topektscseisseseass 688,000) .f2.  Gixis 806,000 
Springfield, Ll. 530,000... .0.) kane 912,000 
Helena’. .casas-esc05 780,000 .... x 851,000 
Fort Wayne, Ind... 406,000: "...5) 384 567,000 
New Bedford.....-- 563,000 8.2 .... 888,000 
Lexington ... = 399,000, .... 7.4 478,000 
Youngstown... a 584,000 3B Rie 1,300,000 
Erie, Pa = 550,000 .... 15.9 718,000 
Macon.... aed 570,000 .... 22.0 727,000 
Akron ..... = 298,000 .... 37-2 467,000 
Rockford, I]l......- 633,000 13.4 .... 643,000 
Cedar Rapids,lowa. 480,000 16.2 1... 629,000 
Chester) Paccs<s=<.5 467/000...) come 407,000 
Binghamton - one 359,000 .... 23-1 465,000 
Fargo, N..D........ 485,000 10.9 .... 507,000 
Lowell ... oe ¥604,000 «cua eee 604,000 
Canton, Ohio....... 401,000 18.9 .... 442,000 
Bloomington, I]l.... 275,000 .... 142.1 353,000 
South Bend, Ind .. 304,000 14.7 .... 335,000 . 
Quimey, Ll ..----.«3 435,000 ...- eee 610,000 
Springfield, Ohio... 331,000 15.3 ...- 367,0c0 
Sioux Falls,S.D... 445,000 64.2 %... 559,000 
Mansfield, Ohio .... 149,000 .... 47-3 197,000 
Decatur, Ill......... #261000.) Sena anes 261 ,Q00 
Fremont, Neb...-... [51,000 .eee Good 211,000 
Jacksonville, [ll.... 168,000 ...5) 3-4 258,000 
Lincoln, Neb......- 1,200,000 20.7 .... 1,507,000 
Oakland, Cal....... 926,000 .... 66.1 1,302,000 
Oklahoma. ... c Se a EA ales 673,000 
Houston ..... ix 15,531,000) ..5. 42.9) 19,449,000 
Galveston ......... + 10,289,000 .... 39.2 11,901,000 
Total; UMS secs. $1,730,864,000 .... 32.7 £2,285,928,000 
Tot. outside N.Y.. 749,276,000 2... 20.6  969,751,v0c 
DOMINION OF CANADA. 
Montreal ........-..  £29,0g5,000 .... $32,843,000 
Toronto .... -- 21,608,000 .... 24,922,000 
Winnipeg <-.-.....-. 15,064,000 5.0 15,031,000 
ORCA Wa. bce daca oon 2,861,000 .... 3,253,000 
Vancouver, B.C... 3,583,000 6.8  ... 3,893,000 
Halifax 1,785,000 1.3 .... 1,925,000 
ao o- 2,337,000 31.6 .... 2,735,000 
amilton .... 580,000.60 S28) ee 1,769,000 
St. John, N.B S 1,232,000 * 0B Lo.7 1,411,000 
London, Ont... 1,128,000 .... X 1,287,000 
Victoria, B, C 1,004,000 .... 2.3 1,230,000 
Igary.... ~ esegaic0o “SRP sce 1,544,000 
Edmonton......... om 995,000) Bie aes 971,000 | 
Total cicteatsc-des $82,832,000 .... 6.9 $91,848,000. 


+ Not included in totals because containi ther items 
than clearings. § Not included in totals hecaine pe ae 
sons are incomplete. * Last week’s, 
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New York Banks. 

Last Saturday's New York Clearing Housa 
statement was. regarded as satisfactory. In fact, 
it was held by Wall street to represent a gradual 
return to normal conditions. The decrease in the 
cash item of $2,807,900 was less than half the 
estimated actual loss of money through shipments 
to the interior and the return of government 
deposits, so that there was room for the deduction 
that a considerable amount of hoarded currency had 
come back to the banks. The decrease of 
$4,012,000 in loans was also looked upon as an 
encouraging feature. The decrease of $9,485,000 
in deposits was not in agreement with the changes 
in the two first mentioned items, this being, how- 
ever, the result of the system of averages. It, 
however, reduced the reserve requirements by 
$2,371,250, so that the surplus reserve deficit de- 
creased $436,650, making the deficit $54,103,600. 
Omitting the government deposits, the deficit was 
reduced $1,400,875, the total figures being $36,- 


986,250. ‘The statement compares as follows with 
that of the preceding week: 
Nov.23 Nov. 16 Changes 

Loans ......------ $1,187,998,409 $1,192,010,400 D.$4,012,000 
BRC ice ace wsas a: -- 168,799,100 ~=—170,347,900 D. 1,548,800 
Legal tenders .... 47,052,000 48,311,100 TD. 1,259,100 
Deposits ..... .... *1,079,818,800 1,089,303,890 D. 9,485,000 
Circulation. ..-... 59,267,400 55,844,400 I. 3,423,000 
Total reserve ._... 215,851,100 218,659,000 J). 2,897,900 
Reserve required . 269,954,700 272,325,950 D. 2,371,250 
Surplus reserve... t54,103,600 153,656,950 D. 436,650 


The following shows the relation between the 


respective dates: 
Nov.23,1907 Nov. 24,1906 Nov. 25, 1905 













Loans ..... Recexce $1,187,998, 400 $1,043,468,300 $1,012,288,300 
Speciones..: 168,799,100 185,916,200 —-1 84,466,600 
Legal tenders..... 47,052,000 68,878,500 74,484,990 
Deposits. ..-. *1,079,818,800 997,965,109. 999,177,630 
Circulation -. 59,267,400 52,265,400 54,602,600 
Total reserve 215,851,100 253,894,700 258,951,500 
Reserve required . = 269,954,700 249,491,275 249,794,400 
Surplus reserve... © 154,103,600 4,403,425 9,157,100 
* United States deposits included $68,469,400. + Deficit. 
Boston Banks. 
Nov.23, Nov. 16, 
1907 1907 Changes 
Loans...-...-...-.-- $190,422,000 $190,918,0co + 91). $495,000 
Circulation a 8,646,000 8,594,000 I. 52,000 
Deposits......---..- 138,761,000 42,512,000 I. 3,751,000 
Due banks.......... 69,787,000 70,097,000 D. 310,000 
Loan certificates.... 11,995,000 11,695,000 I. 300,000 
Wy S: deposits...... 5,174,000 5,092,000 I. 82,000 
Withreserveagents. 25,121,000 25,385,000 D. 254,000 
Exchanges ......... 11,034,000 13,833,000 J). 2,799,000 
Due from banks.... 33,377,000 33,778,000 D. 401,000 
Five per cent. fund. 435,750 433,250 «I. 2,500 
Legal ter®lers....... 3,104,000 2,934,000 I. 170,000 
Specie .....---22ee00 © 15,539,000 16,314,000 D. 775,000 
WERE. ~ 5s cis = = 967,429 449143 I. 518,286 





Philadelphia Banks. 


Nov.25, Nov.18,  Nov.26, Ch’ges from 

1907 1907 1906 last week 
LOADS: an0 ss, $223,948,000 $223,152,000 $221,584,000 I. s796,0co 
Deposits .. 147,576,000 149,861,000 159,748,000 1).2,285,000 
Circulation 16,457,000 15,881,000 14,482,000 I. 576,000 
Reserve .... 48,159,000 48,215,000 59,097,000 D. 56,000 





Foreign Exchange.,, 

During the past week the foreign exchange 
market at New York has tended toward a return 
to normal conditions. The inquiry for cable 
transfers in connection with gold-importing 
arrangements was less pressing, and that class of 
exchange eased off from 4.89% to 4.88%, while 
demand sterling, though irregular in its movements, 
inclined toward a lower level. Another feature 
was the reappearance of a market for long sterling 
bills, which have been higher in consequence. 
There was also a fairly liberal offering of commer- 
cial bills. In addition to the effects of the better 
condition of the New York money market, foreign 
exchange was also affected by the corresponding 
improvement at London, where open market 
discount rates declined sharply on the practical 
certainty that no further raising of the Bank of 
England rate would be necessary, and the general 
belief that the drain of gold to this country was 
nearing an end. ‘he gold engagements actually 
made in London this week were to the amount of 
$7,250,0c0, raising the aggregate from the begin- 
ning of the movement to $94,250,0c0, of which 
$59,880,000 has been received. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Nov.23 Nov.25 Nov.26 Nov.27 *Nov.28 Nov.29 


4.80% 4.80% 4.80% 4.81% Sae5 4.84 
@ @ @ @ @ @ 
4.88 4.874% 4.87% 4.87% Paee 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STEKLING, 
4.87.00 4.87.28 4.87.00 4.86.40 aati 4.86.25 
@ @ @ @ @ @ 
4.87.25 4.86.25 4.86.55 4.86.60 ae 4.86.50 

, ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 

4-79.00 4.79.00 4.79.00 4-79-50 4 4:79.50 
@ @ @ @ @ 

4-79.50 4-79.25 4-79.25 4-79.75 nae 4-79.60 


* Holiday. 
Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.87.20; 











commercial bills, 4.78% @4.78% ; francs, 5.2334 less 
I-32@5.18% less 1-32; reichsmarks, 9434 @9434 
less 1-32. 

The Bank of England's rate is unchanged at 
7 per cent. Its weekly statement on Thursday 
showed a gain of £1,759,222, while the proportion 
of reserve to liability increased from 38.78 per cent. 
to 42.83 per cent. In the London open market on 
Friday call money was 4% @5 per cent., and dis- 
count 6@5¥4% percent. The Bank of France this 
week reported a decrease of 8,825,000 francs in 
gold. Its rate remains at 3% per cent. 

Imports’ for October decreased $6,313,355, and 
exports fell $6,932,815. For the year to date im- 
portations increased $153,601,889, and exports 
increased about $86,821,457. The following 
table presents an outline of our foreign trade in 
October: 




















IMPORTS. 
1907 1906 

Foodstuffs, crude, and food animals $13,469,911 + $13,433,418 
Foodstuffs, prepared ..........-.... 12,041,140 12,322,574 
Crude materials formanufacturing.. 34,261,161 36,927,146 
Manufactures for further use in mfg 20,126,350 23,734,151 
Manufactures for consumption ..... 3£,018,751 30,937,415 
Miscellaneous... 2220s... adie be 897,673 773,648 
AAD eee Set an lee ca ene 111,814,986 118,128,352 

EXPORTS. 
Foodstuffs, crude, and food animals $22,277,120 $17,509,047 
Foodstuffs, prepared ............-.. 26,159,775 29,442,999 
Crude materials for manufacturing __ 63,176,310 75,735,075 
Manufactures for further use in mfg 22,681,998 — 21,432,188 
Manufactures for consumption ..... 43,704,177 40,796,378 
Miscellaneous <~-.:-..c<sc..cs-c- ane 446,081 578,039 
Wotalidomestie;. 220. ...02s.02.-+ 178,445,461 155,494,593 
Foreign merchandise exported..__-.. 1,975,072 1,858,755 
Ota lee ee ee ose wastes New susaue - 180,420,533 187,353,348 


New York Securities Market. 

While stock market transactions are of re- 
stricted volume, there has been an improvement in 
tone, with moderate but general advance in prices. 
In fact, the developments gave rise to a more or 
less pronounced feeling that Wall street is reversing 
the process which was witnessed in the week ending 
October 26, when the demoralization in the share list 
foreshadowed the breaking of the financial storm. 
The present tendencies, it is argued, are based 
upon a proximate return to normal conditions in 
connection with money and domestic exchanges 
throughout the country. The various develop- 
ments which could be construed as indicating 
restoration of confidence are detailed elsewhere, 
but the factor which may be deemed to have most 
directly influenced sentiment and action of the 
stock market was the decreased strain in the loan 
market, the recession of the call money rate at New 
York to 6 per cent., and the hope thus aroused that 
funds will soon be obtainable in liberal proportions 
and at rates which are not prohibitory to buy- 
ing of stocks. It cannot be said that there 
is a disposition as yet to encourage speculative 
purchasing on a large scale. Banking authorities 
would doubtless promptly check any decided 
tendencies of that kind by withholding the needed 
financial accommodation. On the other hand, the 
extensive short interest bas been plainly covering 
its contracts, and the repurchasing of holdings 
which were sold out in order to lighten brokerage 
houses of their loads has been an influential factor 
in determining the market's course. ‘The improve- 
ment, it is true, has afforded room for considerable 
further supplementary liquidation of accounts and 
loans which it would have been impracticable to 
dispose of heretofore, but such offerings were not 
sufficient in volume to create more than temporary 
irregularity, and as an effect there has been a con- 
tinuance of buying by investors, particularly of 
“broken lots '’ or small amounts of stock for cash, 
a process which has already resulted in an unprec- 
edented increase in the numbers of the stock- 
holders of many of the dividend-paying railroad 
and industrial companies. The improvement in 
the position in London was also not without an 
effect, and for the first time moderate buying from 
that quarter has been observed. , 

As already mentioned, there has been no lack 
of irregularity. In fact, the market is still sensitive 
to the varying developments. Last Monday, for 
instance, reactionary tendencies reasserted them- 
selves for the greater part of the day, due to 
renewed liquidation and to disappointment that the 
conference in Washington at the end of last week 
between the President and Messrs. J. P. Morgan 
and George F. Baker had not resulted in any 
specially favorable developments such as the street 
had assumed would follow, and had proceeded to 
discount on Saturday by a general advance in 
prices. There have also been weak spots in the 
market, notably the Gould group, headed by 
Missouri Pacific, which reached its lowest price— 
44%—in the face of the strength elsewhere, 
Westetn Union also showing much unsteadiness 


| by western interests. 
chief features was the recovery in the Rock Island 
‘collateral trust 4s, which rose to 60 on large 


and falling to 54%. There was likewise pressure 
in connection with Pennsylvania and New York 
Central, the latter being still the object of unfavor- 
able talk as to its financial position and capital 
requirements. On the other hand, a variety of 
favorite trading stocks developed strength, espe- 
cially on Wednesday and Thursday, Reading, Union 
Pacific, the Hill group and Amalgamated Copper 
being prominent in the trading. In the case of the 
last named issue, a reported improvement in the 
copper market situation was the reason assigned. 
The United States Steel issues have been irregular, 
and it is claimed that there was renewed selling 
In the bond list one of the 


transactions. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
—— Sales—v 
Nov.27 Nov.21 


r— —Price-—~ 


Week ending Nov.27 Nov.21 










Boston & Maine........ 135 135 64 57 
New Haven 134% 135 934 700 
Boston Elevated....... 118 18 84 14f 
Massachusetts Electric. 9% 9% 320 250 
Massachusetts Elec. pfd 39 37 = 80 
Massachusetts Gas--.-... 44 44% 1,203 1,051 
Massachusetts Gas pfd. 76% 78 169 606 
Calumet & Hecla ..-.... 555 550 129 170 
Copper Range aeR5 ETS 50% 35799 17,419 
Tamarack... - 60 57 25 105 
Osceola ... =) 80 77 178 508 
Wtabie. scenes oases 31% 31% 2,937 5,897 
Trinity Copper .......- 0% 10 1,896 1,456 
United StatesSmelting. 3434 31% 2,432 6,041 
United StatesSmelt.pfd 37 34% 2,234 3,243 
United States Coal&Oil 8% 8 1,030 415 


Deminion Iron& Steel. _. oF a} 

Dominion Coal .-.....-.. a Ae ce $F 
Total value bonds, week ending November 27 ... $153,000 
Total number shares, week ending November 27 122,041 





New York Stock Exchange Transactions, 


This week Last week Jan. todate Last year 
Stocks,shares 1,834,694 2,748,827 182,535,677 262,699,870 
Bonds, R.R. 

and miscel. 12,882,750 $18,875,500 $402,387,000 #564,709,850 


Bonds, state 



















and city ... 660,000 +=—1,302,000 +=. 22,568,500 2,124,400 
Bonds, gov.. 516,550 822,500 39,730,050 63,566,450 
Securities at Auction. 

Shares or bonds sold Quotations 
$43,000 Safety Insulated Wire & Cable Co. 1st mort- 
gage sinking fund 6 per cent.gold bonds... 46 
$25,000 National Wire Corporation rst mortgage 6 
per cent. gold bonds..-.-.- 50 
100 Beaver National Bank.. 50 
so E. W. Bliss common = 112 
30 Mechanics’ Bank of Brooklyn.....--- 280 
33 Empire Shipping & Forwarding Co. . 5 
tego Cammerie Trust Go. 22-22. -6 tes 2... 120 
400 Chase National Bank. 181 
too Ludowici-Celadon Co....... ....-...-< atta 2 
$4,0c0 Standard Cordage Co. rst mortgage 5 per 
Cemb MBOUGS: 6.2. ssldeee weamas aenas sls tes ee 
75 City Investing Co.. 4 e -- S64 
697 Acre Realty Co.......... se . “ae 20 
1c Bowling Green Trust Co.... p <a) 325 
62 Metropolitan Surety Co. (new).....---...... 170 
$26,000 Pittsburgh, Binghamton & Eastern Co. 5 per 
RON biPONGS 22 se osncasaisedndeiatacsascenseuee 10 
$26,000 Tacoma Gas Light Co. 5 per cent. bonds .... 10 
Foreign Bank, Statements. 
BANK OF ENGLAND. 
Nov.28, Nov.21, Nov.29, Changes for 
1907 * 1907 1906 the week 


Bullion... 432,244,973 430,485,751 433,263,144 1.41,759,222 


Reserve ... 21,785,000 19,916,000 23,613,809 I. 1,870,000 
Notes res.. 20,592,000 18,677,000 22,225,580 I. 1,915,000 
Circulation 27,9¢9,000 29,020,coo 28,099,335 D. 111,000 
Publicdep. 7,713,000 7,789,000 = 8,305,814 _D. 6,000 
Otherdep.. 43,009,000 43,491,000 44,218,899 D. 482,000 
Gov’t secur 14,332,000 14,332,000 15,458,066 Unchanged 
Other secur 32,704,000 34,936,000 31,368,907 D. 2,352,000! 


BANK OF FRANCE, 
[Three figures omitted.] 






Nov. 28, Nov.21, Nov. 29, 
1907 1907 1906 Changes 
Gold)cssase---=- F 2,700,348 2,709,215 2,756,743 D. 8,875 
Siiver-s!. 2° = * 932,089 934,137 1,000,075 D. 2,050 
Circulation ...... 4,818,744 4,817,906 4,707,609 I. 850 
General deposits 616,192 517,370 608,036 _~—s- I. 98,825 
Billsdiscounted . 1,306,471 1,204,190 1,174,623 I. 102,200 


BANK OF RUSSIA. 


Nov. 5, 1907 Oct.29, 1907 Nov. 5, 1906 
Gold, silver, etc....--- $633,106,770 $633,600,330 #569,769,340 







Reserve atc cen 2:Bise. 8,698,620 13,594,440 *37,285,360 
Discounts and loans... 231,165,350 253,524,880 249,389,630 
Secnriviess. et ceeease 46,261,280 45,945,060 43,424,990 
Note circulation.....--. 624,408,150 620,525,880 607,054,700 
Public deposits ...-... 181,858,560 181,639,640 147,511,660 
Other deposits......... $5,682,380 84,951,820 87,842,440 


* Note circulation exceeds gold, silver, etc. 


AUSTRO-HUNGARIAN BANK. 
Now.9, 1907 Oct. 31,1907 Nov.7, 1906 


Gold ..... ewtderecccsane $221,435,340 220,968,300 $226,752,780 
SIVer icon cctawescrneee! 56,156,690 56,404,810 57,003,290 
Totalabove.-2---2-.5< 277,640,680 277,373,110 283,755,990 
Disc’ts,advances, etc.. 197,861,740 206,543,570 179,265,520 
Circulation oJ. .sncenses 406,139,930 419,664,630 390,022,180 


BANK OF SPAIN. 
Nov.9, 1907 Nov.2,1907 Now.10,1906 





Gold .. ---- $75,808,860 $75,855,089 $74,565,850 
Silver . --e- 123,809,380 124,738,600 116,789,190 
LOANS, .o: vate eae. coctee 227,253,880 225,069,490 219,786,100 
Spanish 4 per cents.... 67,029,970 67,029,970 ~— 67,029,970 
Loan to Treasury. -.-.-. 29,190,090 29,190,000 29,190,000 
Circulation. ~-5.-.-2<< = 308,280,450 307,419,350 303,828,980 
Deposits ..........-.-- 96,074,020 93,933,420 96,813,500 


BANK OF HOLLAND. 
Novw.g, 1907 Nov. 2,1907 Nov.10,1906 





Gold ........2222----e- $37,095,620 $35,942,620 $26,913,180 
Silver ..........2.--222 24,252,020 24,393,110 26,976,420 
Discounts ..-. 38,832,430 38,302,140 33,305,792 
Advances .....c- -eeee- 30,819,770 32,014,949 31,152,760 
Circulation............ 119,834,680 121,858,250 113,967,490 
DepasitSs. coc nec. 5,268,790 4,012,550 2,456,820 
BANK OF BELGIUM, 

Nov.7, 1907 Oct. 30,1907 Novw.10,1906 
Coin and bullion ...... $24,042,830 $22,588,190 24,023,370 
Discounts ...........6. 121,916,900 124,461,290 116,798,920 
Circulation............ 144,685,100 149,963,620 137,115,160 
Deposits .........--.-. 16,613,970 12,045,740 16,195,580 





COMMERCIAL. 


Cash Prices of Staples. 
Nov. 29,’07 


Comparative 
Nov. 22,’07 Nov. 30,’06 





Flour, Minn. Patent $5.80 $5.80 #4.35 
Wheat, No.2 red..-.. $1.03% $1.0038 Boléc. 
Corn, No. 2 mixed.. 65%c. 64%4e. 54c. 
Oats, mixed, new... 5rGs SIC. 37¢. 
Cotton, mid. upland Ir.70C. 10.80c,. 11.40€. 
Print cloths, 64x64... Nominal 5c. 3%. 
Woo], Ohio & Pa. X 32@33c. 32@33¢. 31@32c. 
Wool, No. 1 comb.. 39@g4oc. 39'@4oc, 39@arc. 
Pork, mess, new .... $15.50 $16.00 $18.25 
Lard, choice ........ 8.40c. 8.80c. g.50C. 
Butter, ex. creamery 28l4c. 28%c. 3014c, 
Cheese, State L.C.F. 15 4c. tse. 14C. 
Sugar, centrif., 068... 3.525. 3.70. 3.84c. 
Sugar, granulated... 4-60c. 4.60c. 4.55C. 
Coffee No.7, job lots shee. 6c. 7¥ec. 
Cotton-seed oil ..... 34C. 34C. 44C. 
Petroleum, refd, gal. 8.45C. 8.45¢. 7.50. 
Iron, Bess. pig *-.-... $19.99 $20.90 $23.35 
Steel billets *. $28.00 $28.00 $29.50 
$28.00 $28.00 $28.00 

13.75C. 13.C0C. 22.75C. 

4.12%e. 4.30. 5.97\4c. 

30.50C. 30.75C. 43-05C. 


* Pittsburgh. 





Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 











mountains, with revised comparisons for two 
preceding years: 

Week ending 1907 1906 1905 
pUly!6'S.soeeet eee 660,000 —1,279,000 1,337,000 
July 13 22.52 —18,000 —277,000 —1,021,000 
July 20... —1,554,000 +3,063,000 —293,000 
July 27... +93,000 +4,316,000 +2,250,000 
August 3 ... +285,000 +1,578,000 + 1,239,000 
August 10 .. -. +1,649,000 +3,133,000 + 1,092,000 
August 17)5---..25- -+682,000 +1 894,000 +1 642,000 
August 24). ---...: +2,406,000 —205,090 —303,000 
August 31 ..- —2,356,000 —2,003,000 —860,000 
September 7..-..-. - 2,056,000 +1,475 ,000 —2,049,000 
September 14...... —2,632,000 +3,196,009 +1,873,000 
September 21...... —792,000 +3,436,000 +4,313,000 
September 28...... +353,000 +5,249,009 +3,052,000 
October 5- Bes = +155,000 +4,187,0co +6,549,000 
October 12.. = 1,533,000 +3,382,000 +3,942,000 
October 19......... +2,903,000 +2,130,000 +4,702,000 
October 26......... | +517,000 +835,000 +3,754,000 
November 2...... - +1,596,000 +2,032,000 +5,904,000 
November 9...---- | —995,000 +1,454,000 2,490,000 
November 16 +132,000 ++540,000 +3,274,000 
November 23 —429,000 +4,392,000 +3,096,000 








Wheat and Flour Exports. 
(Special to BRapsTREET’s. | 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 
















Week ending 1907 1906 1905 

2,098,904 1,745,343 1,050,644 

3,264,754 1,952,273 1,903,304 

2,210,770 1,535,967 705,329 

2,376,543 1,708,705 864,146 

2,739,836 2,895,020 1,041 696 

3,272,993 2,262,961 865,002 
August 15....--------+--- 2,947,433 2,827,954 1,068,519 
August 22.... 3,505,347 3,196,375 £170,340 
AUP US 202 pes ap amnion ce 3,808,866 5,081,999 1,429,250 
September 5 ...-........- 2,923,710 2,466,032 1,194,255 
September 12 -- 5,291,866 4,953,216 1,683,404 
September 19 -- 4,340,854 4,677,522 2,178,428 
September 26 .......5...4 4,876,737 4,574,653 —- 2,064,932 
October 3 .--- 4)731,950 4,917,021 1,072,642 
October 10 ..- es 5,295,292 3,257,886 2,774,462 
October 17 ..- 4,964,062 4,931,841 2,831,482 
October 24 --- -- 4,765,589 5,188,817 4,267,169 
Octoberanices Jende~ caves 4,792,349 4,492,074 6,283,309 
November? yids ws.cscess 5,459,503 4,155,811 3,532,429 
November 14 .-..-.-..-.-- 6,192,944 3,742,331 4,730,204 
November 21 .. 5,103,143 4,025,073 3,353,098 
November 28 ....-..----- 5:459:324 4,204,917 3,706,690 
Largest exports in 1907, week ending Nov. 14..... 6,192,944 
Smallest exports in 1907, week ending April 11.... 1,831,105 


Largest recorded exports, week ending Aug. 11, 1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16,1905 536,540 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS. 

















Nov.21, Nov.14,  Nov.22, 
1907 1907 1906 
nited Statesand Canada _ 5,103,000 6,193,009 4,025 ,000 
Argentina ..... wile deearee 560,000 342,090 1,176,000 
Russia.... « 1,232,000 2,288,000 3,440,000 
(idtias seeheeee eases oxen a 568,000 672,000 576,000 
Danttbian weses. .ceae-da0 424,000 576,000 2,224,000 
Australians 265.42 aceids< woe 80,000 240,000 
Total... ..2 bs caademen 7,887,000 10,151,000 11,681,000 
CORN—BUSHELS. 

United Statesand Canada —_ 561,000 1,133,000 §95 ,000 
ATSENtINA Joccssusexsens® 1,156,000 720,c00 2,576,000 
Russia ..... 2 391,000 314,500 110,000 
PARU DIAN. < canes sae css 756,500 433,500 391,000 
Total ....... .c.c0c.--. 2)864,500 2,601,000 3,672,000 





BRADSTREET’S, SATURDAY, NOVEMBER 30, 1907 











Stocks of grain available in the United States 
November 23, 1907, were as follows, with com- 


parisons: 

Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 3,431,000 145,000 1,970,000 2,901,000 110,000 

Priv. élev’s 550,000 eee Sone oh Swan 
Duluth...... 5,283,000 1,000 577,000 733,000 45,000 
Sioux City .. 45,000 5,000 20,000 5,000 2,090 
Milwaukee.. 401,000 67,000 202,000 402,000 21,000 

Priv. elev’s 500,000 ghee eeee 1,300,000 45,000 
Omaha and 

C. Bluffs.. 795,000 35,000 723,000 4,000 47,000 
Aberdeen... 99,000 ataia 3,000 ane 1,000 
Mitchell .... 3,000 1,609 140,000 6,000 3,v00 
Sioux Falls.. 14,000 5,000 16,600 100,000 2,000 
Watertown... 50,000 Zak 2,000 22,000 Some 
Davenport & 

Rock Isl’d. 2,000 30,000 40,000 100,000 Pane 
Lincoln...... 120,000 36,000 20,000 4,000 6,000 
Outside elev 247,009 145,000 80,000 6,020 6,000 
Kansas City. 2,237,000 30,000 160,000 ORE Raae 
St. Joseph... 272,000 172,000 23,000 owe ane 
Chicago ~... 7,923,000 55,000 794,000 78,000 405,000 

Priv. elev’s 5,205,000 935,000 2,090,000 59,000 26,000 
Peorit.<cncua 4,000 160,000 1,176,000 Rare at 7,000 
Kankakee... Sout 1,000 122,000 see ed 
Cairo: +3. .35 149,000 1,000 471,000 ane ead 
Quincy...... 65,000 see ee Bae ee 
E. Dubuque 15,000 tate aS ee s 
India’aH’rb’r Seek ecw 375,000 aaa — 
Evansville _. 35,000 Kites 49,000 atae ane 
Indianapolis. 350,000 124,000 163,000 anon icc 
St. Louis.... 2,527,000 11,000 235,000 10,000 5,000 
Louisville ... 451,000 215,000 111,000 «--- 108,000 
Chattanooga. 75,c00 SOE Ee sees SaaS 
Knoxville... $0,000 10,000 ae = eae Sess 
Nashville... 416,000 193,000 2,000 nae 1,000 
Augusta... .. 6,000 160,000 120,000 2,000 2,000 
WacQocccert 20,000 asou are ae eiake 
New Orleans 985,000 80,000 ~=—- 86,000 Back Ses 
Galveston ... 437,000 124,000 woes : rs -& 
Fort Worth. 191,000 weRS wens a aoe 
Dallas, -<se= 131,000 Fn aes a awe 
SanAntonio. 49,000 tar wae pe a= 
On lakes .... 3,566,000 145,000 ---- 298,000 40,000 
On canal.... 443,000 25,000 145,000 39,000 = 
Detroit: :..s- 395,000 162,000 32,000 6,000 45,000 
Gd. Rapids. 86,000 12,000 16,000 ae oee 2 
Lansing ..... 13,090 2,000 3,000 wee 2,000 
Port Huron. 100,000 75,000 50;c00 San, |EO,000: 
Toledo...... 966,000 153,000 427,000 ---- 9,000 
Cleveland... 104,000 181,000 416,000 es tied 
Dayton...... 28,000 4,000 12,000 BE i eee 
Cincinnati... 26,000 aed 38,000 42,000 2,000 
Akron. 5.2556 7,000 60,000 130,000 13,000 8,000 
Spr’gfield,O. 80,000 a aa ae 3 
Wheeling ... acne 3,000 4,000 ates eons 
Pittsburgh -. eee 18,000 75,000 ---- 64,000 
Buffalo. ..... 2,915,000 449,000 392,000 1,177,00 102,000 
Binghamton. 35,000 10,000 10,000 sess aia 
Rochester... 300,000 14,000 12,000 130,C00 10,000 
Syracuse .... 7,000 54 1,000 ae ets 
Ogdensburg. 140,000 260,000 woe mica tiie ¢ 
Fulton ...... 75,000 25,000 30,000 aap ae 
Portl’d,Me.. . 501,000 eee ih ee Pe wows 
Boston ...... 480,000 52,000 3,000 swan aRY 
Providence. . 4,000 £0,000 43,000 1,000 1,000 
New York .. 2,372,000 347,000 557,000 47,000 123,000 
Albany,N.Y. pio. 29,000 65,000 ae 3,000 
Philad’Iphia. 609,000 8s,000 106,000 acaie ans 
Baltimore... 847,000 524,000 233,000 mate BLAS ;0060 
Newp’tNews 42,000 55,000 CRE <== Se 
Richmond... 2,000 42,000 46,000 cean 4,000 





§ 524,000 2,527,000 7,485,090 1,415,000 
5,392,000 20,552,000 5,915,000 1,916,000 
8,713,000 41,336,000 9,998,000 2,710,000 
6,584,000 13,536,000 7,941,000 1,310,000 


Nov.23,1907.47,516,000 
Nov.24,1906. 51,605,000 
Nov.25,1905 . 42,611,000 
Nov.16,1907 . 47,874,000 

The stocks in Canada November 23, 1907, follow, 


with comparisons : 


Montreal... 108,000 106,000 75,000 73,000 = Sy 
Kingston.... 20,000 ne. 3 10,000 20,000 ees 
Hamilt’n,Ont 22,000 7,000 5,000 7,000 ehh 
Goderich,Ont 65,000 Lae soe wasn aaae 
Manitoba & 

NSW sate 

elevators... 8,685,000 Frans me ae nace 
Ft. Wm. and 

Pt. Arthur 5,675,000 fees aA Ee: es 
Nov.23,1907.14,576,000 113,000 90,000 100,000 cass 
Nov.24,1906.24,313,0C00 109,090 73,0CO 105,000 2,000 
Nov.25,1905 - 19,994,000 9,000 165,000 51,000 6,000 
Nov.16,1907.14,647,000 118,000 68,000 89,000 et 


The aggregate stocks in the United States 
and Canada on November 23 were as follows, with 
comparisons : 
5,637,C00 12,717,000 7,585,000 1,415,000 
5,501,000 20,625,000 6,020,000 1,918,000 
8,722,000 41,501,000 10,049,000 2,716,000 
4,590,000 33,639,000 8,977,000 2,386,000 
9,817,000 £3,995,000 7,975,000 1,744,000 


Nov.23,1907 .62,092,000 
Nov.24,1906.75,919,000 
Nov.25,1905 .62,605,000 
Nov.26,1904.5£,811,000 
Nov.28,1903 . 48,057,000 


Weekly comparisons since July 6, 1907, follow: 


July 6 ... 63,685,000 18,018,020 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5§,649,c00 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 . 50,393,000 8,523,000 9,265,000 2,913,000 758,000 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 867,000 
Oct. 5-.. 59,901,000 9,073,000 11,618,000 5,778,000 1,090,000 
Oct. 12.. 58,368,000 9,464,000 11,789,000, 6,793,000 1,157,000 
Oct. (9.. 61,271,000 9,729,000 12,091,000 7,510,000 915,000 
Oct. 26.. 61,788,000 8,818,000 12,731,000 7,820,000 1,448,000 
Nov. 2.. 63,384,000 7,677,000 13,372,000 8,526,000 1,519,000 
Nov. 9.. 62,389,009 7,545,000 14,450,000 8,129,000 1,367,000 
Nov. 16. 62,521,000 6,702,000 13,604,000 8,030,000 1,310,000 


PACIFIC COAST WHEAT STOCKS. 


Portland, Ore. tq .c<c<canesscceawscceems 
Tacoma, Wash. 
Seattle, Wash...... 







1,087,000 
«= 1,218,000 
275,000 


Total November 23).1907)..-<ececesacencoss eecee 2,580,009 





















































Weekly comparisons since June 1, 1907, follow: 








FRE cn Sdn cere 873,000 August 31.....---- 651,000 
912,000 September7.-.- 795,000 

890,000 September 14 -- 968,0co 

= 1,034,000 September 21 .. 1,006,000 

872,000 September 28 ....-. 1,304,000 

845,000 October So.240.cee 1,882,000 

639,000 October 12.......- 1,875,000 

525,000 October 19......-. 2,099,000 

441,000 October 26........ 2,155,000 

310,000 November 2 ....-. 2,306,000 

August to .... 266,000 November 9 ..---- 2,908,000 
August 17 .....--- 395,000 November 16..... 2,459,000 
Angustad cocen--% 596,000 November 23 ..... 2,589,000 





Corn Exports, in Bushels. 
(Special to BRADSTREET’S.] 





























Week ending 1907 1906 1905 
July 4 ccecsn es ecnshesasne 1,410,804 691,600 932,225 
Joly 12. cscs pena = 1,411,675 594,718 834,772 
July 18... oe - 7,066,967 837,162 1,193,470 
July 25.. Buea = 1,665,044 539,073 773,621 
AUSUSES ..cuuncaen= - 1,608,121 623,146 1,013,675 
AUSUSE S20 cnnnenenneascee 1,107,621 1,292,638 1,152,441 
August 15 .....----- - 1,441,727 525,773 . 14177,039 
August 22.. = 1,120,546 663,504 987,204 
August 29 .. 798,071 301,461 1,163,370 
September 5 507,104 328,179 1,404,662 
September 12-....... - 677,135 985,393 1,226,053 
September 19..-.-.-.-- 208,911 545,754 1,272,495 
September 26........- - 416,190 465,864 1,212,992 
October s Fo. ce.es<2 - 498,374 846,099 _—i1, 186,388 
October ro . 343,604 ‘1,202,430 062,474 
Octohert7io-ecnenoenieenes 572,825 1,319,036 776,435 
October 24.0 -<2.censcese 749,122 1,495,111 708,138 
October 31 .- «cca bOSta40 1,300,221 1,009,310 
November 7 .. -- 712,501 870,924 751,050 
November 14 -- e- 1,133,488 1,229,352 1,054,633 
November 21 ......-..--- 560,629 594,861 1,010,522 
November 28 ......-.-.- 710,182 1,040,970 1,643 ,824 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19 ... 298,911 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. 21,196 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending November 21, 
1907, follow: 
















To Wheat Corn Flour 
Liverpool . .........------6 473,717 256,570 13,915 
695,473 ap eys 85,460 
143,906 42,708 11,599 
56,963 sons 37,071 
Hall ees coarse see wae Sea 350 
Newcastle’ .......0 <<.<s00 . 115,509 34,285 Tes 
Manchester . ....5. > <0ss--< 16,000 28,000 ane 
Belfast ...-. alate 555 ad nee 
Dublin ..... A 48,000 sed 14,529 
Other United Kingdom.... 80,437 aa 4,900 
United Kingdom, orders .. 456,626 ve nae 
Antwerp 504,660 ues 3,369 
Holland 647,142 86,500 30,943 
Rragce acces meee Sa weer 
Germany 229,500 63,500 1,750 
Portugal, Italy, Spain and 
Austria-Hungary 153,000 Bere 2,320 
Scandinavia .......-... 84,500 25,714 37,680 
Asia BBE Pees 50,102 
Atricaess=< 1,984 ff 33,823 
West Indies . Peas 22,260 37,339 
AL DING! oasveuedcoswannese aa 798 3,550 
Wotal to wc. y ccsansiasawes? SIOT HOS 560,335 368,709 


Exports of oats amounted to 24,109 bushels, of 
barley to 131,507 bushels and of rye to 26,500 
bushels. 





Cereal Crop Movement. 

‘The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with November.23 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 

Week ending barrels bushels bushels bushels 
Nov. 23, 1907-.-- 429,564 4,686,252 1,981,014 2,329,970 
Nov. 16, 1907-.-- 492,561 4,711,256 1,402,484 2,646,478 
Novy. 24, 1906..-. 430,182 5,535,413 3,141,029 3,856,395 
Nov. 25, 1905.--- 600,083 8,106,942 © 4,091,482 4,206,101 
Nov. 26, 1904.--- 467,509 6,377,653 4,755,900 2,613,895 

Season 
July 1 to Novem- 

ber 23, 1907... 7,816,713 110,541,009 76,015,553 6,672,164 


July 1 to Novem- 
ber 16, 1907. .-- 
July 1 to Novem- 
ber 24, 1906..-. 
July: to Novem- 
ber 25, 1905.... 
July 1 to Novem- 
ber 26, 1904.... 8,504,034 123,124,470 


7,387,149 105,854,847 74,034,539 84,342,194 


9,835,320 127,547,057 71,446,152 97,156,105 
9;720,059 135,577,314 72,209,498 107,873,150 
60,282,017 84,993,033 


Statistical Situation of Cotton. 


The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Nov.22, Nov.15, Nov.23, 
Week ending 1907 1907 1906 
2,928,360 2,737,485 3,260,336 
Otherkinds...... ctaiaeie tia 798,876 785,876 776,000 
Potaheca.nseeekcxeenoe 3,727,236 3,523,361 4,036,336 


Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 






Now, 22, Nov.15, Nov. 23, 

1907 1907 19 
Great Britain and continent. 2,027,000 1,900,000 ~—_1,859,000 
Egypt -.... weecee Seaaaean are 167,000 150,000 171,000 
Padia ..... aoe wcaum, © (205,000 297,000 322,000 
United States. eeeeesss= 1,248,000 1,176,000 1,684,c00 
Totalivivececcsecssssessee 3,727,000 3,523,000 4,036,000 









































Cereal Exports by Ports from the United 
States and Canada. 
(Special to BRADSTREET’S.] 





























Flour, bbls. Wheat, bush. Corn, bush. 

This Last This Last This Last 

From week week week week week week 
NewYork. 38,320 50,975 689,407 743,177 281,243 186,799 
Pith: :,..- 34,9090 72,472 541,947 411,142 66,302 3,025 
Baltimore . 34,088 16,517 563,000 288,000 68,830 95,729 
Boston .... 15,007 19,566 348,289 129,378 194,807 121,368 
Newp’t N. 31,990—siy «..s oes ely eae Eee 
Norfolk.2. Se, 7 Oi78t ee <eae) wae aoe 
Portiid: Me 2-cen” -~<5 a= ain wai Tae 
N. Orleans 44,000 59,000 338,000 64,000 ae ae 
Galveston. 9,000 11,000 274,000 540,000 91,000 118,000 
Mobile.... 6,000 1,000 mead sitet 8,020 10,000 
San Eran  Seeas) io--s Chew aes mere ase 
Portl’d, O. 17,778 gene 123,897 rise ue Pp 
Macoms Je) Eves --+- 364,450 350,810 ah 5 aves 
Seattle.... .... 50,000 12,000 127,Cc00 oP ean 
Tot.U.S. 231,092 290,311 3,392,680 2,693,507 710,182 534,921 
Vancouver 6,100 .... Ree wee ee a8 
Montreal . 29,463 57,070 861,445 838,466 ste B5QDS 
Halifax... 1,167 1,768 ES sues 28 a ae, 
StJ?niN.Bipiees- 4) eens eae te ane Rep 
Tot.Can. 36,730 58,838 861,445 838,466 Se" AS FOS 
Gr.total . 257,822349,149 4,254,125 3,531,973 719,182 560,529 





Grain on Passage. 


To Wheatand flour Corn, bush, 





























Onited Kingdom ................ 16,560,000 5,950,000 
Continent 10,160,000 3,740,000 
Total week ending Nov.21 .... 26,720,000 9,690,000 
Preceding week..............-... 27,840,000 9,350,000 
Corresponding week 1906_-...... 29,600,000 17,340,000 
New York’s Foreign Trade. 
IMPORTS. 
1907 1906 
Dryi@00dS << .6c5c5 cnsccnvennccnauas $3,344,010. $2,963,756 
General merchandise ........--. ee. 10,367,977. 13,572,620 
Total week ending November 16. 13,711,987 16,536,376 
Previously reported -.............. 834,753.735 658,255,235 
Since January £2 .sesecscnssm= = --- 848,465,722 674,791,611 
EXPORTS. 
1907 1926 
Week ending November 23........ $15,986,689 11,208,725 
Previously reported ........ Siceeae 547,077,271 550,452,745 
AOtal cc atwsaecen sed ceeds ee ess s 563,063,960 561,661,470 





Boston Shoe and Leather Market. 

Leather dealers report the market extremely 
quiet. Prices on No. 1 stock in both upper and 
sole leather hold firm in spite of conditions.» No. 
2 stock has weakened and lower grades are practi- 
cally unsalable at any price just at present. Shoe 
manufacturers find orders small and mostly for 
goods wanted iinmediately. Shipments are hold- 
ing their own, but are over 12% per cent. behind 
those of the same week of 1906. This is naturally 
a between-seasons period, but most manufacturers 
ordinarily have enough orders on hand at this time 
to start their shops on full time. At present 
production has been curtailed to immediate ship- 
ments, and very little is being done on orders for 
shipment after January i, 1908, for fear of 
cancellations. The Shoe and Leather Reporter's 
statistics this week are as follows: Last week, 
85,146 cases; preceding week, 85,503; last year, 
97,235; total for 1907, 4,390,360; total for 1906, 
4,654,475 ; decrease, 264,115. 


Wool Markets. 


The market has been extremely quiet during the 
past week, mainly on account of the holiday, and 
many of the mills have taken advantage of this to 
take stock, while several have shut down entirely 
for the whole week. The volume of sales, there- 
fore, was less than for the previous week, and was 
not heavy enough to have any effect upon prices, 
which are being well maintained on the level 
established two weeks ago. The only news of 
interest was the opening of the London sales on 
Tuesday, when all grades were 10 per cent. 
lower —a_ little lower than was expected. 
The offerings were smaller, than: anticipated, 
owing to delayed shipments. This decline 
in London, following the decline in the Aus- 
tralian markets on the withdrawal of orders, 
owing to financial conditions, will probably have 
little effect upon the local market, as even at the 
decline London is not on a parity with the Boston 
market. For this reason, therefore, American 
dealers are strengthened in their position by the 
removal of fear of foreign competition. Purchases 
for America in Australia this year were less than 
one-quarter of last year's total, and while several 
American buyers are attending the London sales, 
it is not expected that they will purchase very 
heavily. There is absolutely no speculative buying, 
the mills only taking small lots for immediate ship- 
ment, and current prices are being paid without 


question. Staple wools are in very short supply, 
and the bulk of the stocks are of clothing grades, 
the trading of the past week being mostly clothing 
territories, fall Texas and clothing*fleeces. The 
fall Texas wools are being for the most part con- 
signed to Boston dealers, though the San Angelo 
and Kerrville wools are still in the country, where 
little is being done. There will probably be little 
done in California wools until after the first of the 
year, but the new California wools are arriving, 
baled and scoured, and are selling in a small way 
at 50@52 cents for choice, 45 cents for average, 
and 34 @35 cents for defective. 


NEW YORK—THE GREATEST PORT IN 
THE WORLD. 

A writer in the Broadway Magazine describes the 
port of New York in these words: ‘‘ Kurd and 
Polack and Lett and Hun, Wallachian gypsies in 
their red sashes, strange people babbling a hundred 
languages ; cargoes of spice from the Indies, sugar 
and coffee and ivory from the hot, lazy ports to the 
south, teas from China, milk from Denmark, rugs 
and drugs and silks from Singapore, fully one 
hundred million dollars worth of merchandise a 
month—all cast in heterogeneous confusion and 
tumult by a thousand ships into that hungry, eager 
mouth, the port of New York! Warships, heavy 
with menace, steam slowly up the Narrows; visitors 
from Russia, Germany, France, from the yellow 
Eastern seas; ferryboats splashing their smooth 
way across river and harbor ; tugs plying crisscross 
like clucking, crazy hens in the choppy waters; 
a string of freight cars, ten strings, fifty strings, go 
floating by ; a big liner, black with travelers, docks 
at its North river pier; oyster boats bob in the 
Gansevocrt market basin ; Massachusetts fishermen 
in the East river cluster about the Fulton street 
slip; coastwise steamers back away from their 
moorings and float outward; there, on the 
Brooklyn shore, the greatest warehouses in the 
world welcome the commercial booty of the earth— 
thirty million tons of it a year! 

‘“And wheat from the great western prairies 
moves through the Narrows to supply the whole 
world with energy, and cattle by the tens of thou- 
sands and provisions by the tons! Oil from the 
Texas and Kansas fields, bound for London and 
Amsterdam; machinery for digging ditches in 
Arabia and Panama; typewriters for Persia; 
phonographs for the idle lords of Mozambique; 
cash registers for the Boers; threshing machines 
for Cape Town. Here is the sallyport of the 
American invasion ! 

‘For this, the port of New York, is the greatest 
in the world. More than twice as many vessels 
clear the port of London, to be sure—one every 
fourteen minutes, as against one every half hour 
for New York—but the average cargo value is only 
$47,242, whereas that of New York is $92,307. In 
point of tonnage New York exceeds London by 
one million. This is due to a difference in the 
character of the ports that must be borne in mind 
in comparing them. London is England's one 
commercial centre, and aside from Liverpool its 
only great place of export and import. It has, too, 
practically a monopoly on the coastwise trade of 
the kingdom, for practically all manufactured 
articles come to London either for export or for 
distribution to other parts of the kingdom. Cotton 
goods are shipped by water from Birmingham to 
London; from London they are shipped by water 
to other parts of England, Ireland and Scotland, 
or to foreign ports. 

‘On the other hand, New York is not the 
commercial center of America. When the manu- 
facturer of shoes in Boston sends his goods to 
Baltimore he either sends them by rail or by vessel 
direct, without entering New York. If he wants to 
send his goods to France or Germany he sends” 
them from the port of Boston. That is, the 
chief ports of the Alantic seacoast, New Orleans, 
Charleston, Mobile, Norfolk, Philadelphia and 
Boston, engage a coastwise and foreign trade in 
entire independence of New York, Less than 28 
per cent. of New York’s tonnage is represented 
in coastwise trade, whereas fully 50 per cent. of 
London's is coastwise. In other words, of Lon- 
don’s commerce, amounting to $1,370,000,000 an- 
nually, only $685,000,000 represents foreign trade, 
whereas of: New York’s $1,200,000,000 annual 
commerce $854,000,000 represents foreign trade, 
or an actual excess over London of $179,000,000, 

‘*To accommodate this enormous trade New 
York has-404 miles of improved water frontage; — 
that is, 404 miles.of docks. This is half the dis- 
tance between New York and Chicago. London 
has less than 200 miles of similar water frontage; 
Liverpool has less than 100 miles, while Hamburg, 
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Antwerp, Rotterdam and Havre have each less 
than Liverpool. Practically all the available water 
frontage of these foreign ports has been absorbed 
by their docks, while New York has improved 
only a little more than one-half of its available 
shore line."’ 





DECLINE OF OCEAN FREIGHT RATES. 


The causes of the marked decline in ocean freight 
rates during the last thirty years are explained in 
Bulletin No. 67 of the Bureau of Statistics of the 
Department of Agriculture, prepared by Frank 
Andrews, Assistant Chief of the Division of Foreign 
Markets, entitled, ‘‘Ocean Freight Rates and the 
Conditions Affecting Them,” 

Instances of great reductions in ocean freight 
rates dre noted in the case of grain, provisions and 
cotton. In 1876 wheat was carried from New 
York to Liverpool for an average of 16.8 cents 
(gold) per bushel, and the rate in 1906 averaged 
only 3 cents per bushel. On salt beef the mean 
rate from New York to Liverpool by steamers was 
$1.42 per tierce in 1876, while in 1906 it was but 54 
cents. The average ocean rate charged thirty 
years ago on wheat from San Francisco to England 
was more than double the present rate. Reduc- 
tions in the case of cotton rates were also large, 
amounting in twenty years to more than 50 per 
cent. in a number of instances. 

The causes of reductions in ocean freights are 


. largely connected with the increase in size of 


ocean vessels and with economies in the handling 
of ships and their cargoes. Ocean vessels may be 
divided into two classes, liners and tramps. The 
first consists of ships belonging to a regular line— 
that is, a group of vessels plying over the same 
route, voyage after voyage, and having more or 
less regular times of sailing. , Vessels of the second 
class, commonly called ‘‘ tramps,” have no regular 
routes or times of sailing, but go from port to port 
seeking- cargces, usually for a single voyage at a 
time. Both liners and tramps are now built much 
larger than in former years, The cargo of a tramp 
ship not infrequently includes the product of 15,000 
acres of average wheat land or the cotton yielded 
by twice that area, and it would take two such 
cargoes to fill the hold of one of the larger 
freight liners. 

The cost of operating a ship does not usually 


in deep water. One of the chief benefits of deepen- 
ing a harbor and its approaches is to make the 
port accessible for larger ships. Vessels are being 
built larger and larger as time goes on, and the 
ports which are to accommodate the traffic of the 
leading steamship lines will be ports having deep 
water in their harbors and in the channels leading 
to them. 





HIGHER COST OF LIVING IN GERMANY. 

Consul H. L. Spahr, of Breslau, reports that the 
Association of Prussian Office Holders has pub- 
lished statistics showing the increase in the prices 
of family necessaries in that German city in 1906 
as compared with 1896, from which publication 
the consul has compiled the following table: 


















increase in proportion to its size, while the earning | avjsceaneous— 


power does increase with every additional unit of 
cargo space. The vessel of 10,000 tons dead 


weight capacity does not necessarily have twice the 


operating expenses of a vessel of 5,000 tons, but 
the earning power of the larger vessel may be 
double that of the former. The big ship may 
reduce rates by 25 per cent. and still earn a larger 
percentage of profit than its smaller competitor. 
This applies especially to vessels of similar 
construction engaged in similar traffic. 

Inthe competition of passenger liners with tramps 
the large ships of the former class are able to 
secure cargo at rates far below what the tramps 
can accept with profit, he tramp ship, on ac- 
count of its slower speed, requires but a small 
part of the coal used by the fast passenger liner, 
and hence spends much less for fuel and for wages 
in the engine room than does the liner. But the 
earnings from passenger traffic and from mail con- 
tracts, as well as from its greater cargo capacity, 
help to give the liner the advantage. 

While the direct interest of the producer or con- 
sumer may be in the rate of freight he pays rather 
than in carrier’s cost of performing the service, the 
latter cost and the elements of which it is com- 
posed determine the lowest level of the rates for 
any considerable period of time. The rates pre- 
vailing at any one time are largely influenced by 
the demand for and supply of ships and cargoes. 

Changes are taking place in the construction of 
sailing vessels as well as steamships. The former 
are not only built larger than in past years, but 
their sails are so altered as to require fewer seamen 
to operate them, and besides manual labor is being 
supplanted by machinery for handling sails, 
anchors and cargo. However, in spite of the 
progress of economy in building and operating 
sailing vessels, they are being crowded out by 
steamers. The capacity of all sailing vessels, both 
home and foreign, carrying the exports and imports 
of the United States, has declined 50 per cent. in 
thirty years. Prior to 1881 the capacity of sailing 
vessels in this trade exceeded that of steamships, 
but in 1906 the tonnage of steamships was nearly 
eleven times that of sailing vessels. 

Good harbors and low ocean freight rates are 
closely connected, since large ships are usually 
able to accept less for a given quantity of freight 
than are small ones, and large ships can float only 
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WOON. cs25, a ccl nae dene spoons 20 to 25 
Wroolem <<. -cucacsecs=ses, fancn 16.7 to 21.4 
Outerwear—Suits ................ 20 
Overtoats .S2ssseneerceseae 25 
Woolen in’'generall’s-- .2.- oceeee onc cencpas 60 
Cravats, umbrellas and gloves ............ 10 to 28 
WOGUWEALE nr ccace sdomes bescaca savunkewacece 10 to 45 

Women’s wear— 

Pet) Ree AS ee ey ee ea 30 
Underwear—Linen ....-.... 33-3 
Cotton) sins s.ccsces 20 to 25 
Woolen 28 
Outerwear—W oolen in general ............. 60.3 
Ready-made clothing 50 
EB OOCWEAT — ecw dese nscccene 10 tors 
Umbrellas and gloves 25 to 28 

Children’s wear— 

Edhats) co scan doebe ms a 0 oaallcbicic adie o eae ee 10 to 25 
Underwear—Linen 33.3 
COON, scaeecen seas =saeceues 20 to 25 
Woolen. 22:2... 16 to 28 

-Outerwear—Suits ... 20 to so 
OVereOath teva sabe eae ew oh cv etns Oren oe 20 to 35 
Woolen in general 60.3 
MONtWEAl eon cen esa sae senses ec loap tees 10 to 15 
Cravats, umbrellas and gloves -........... 10 to 28 

Food and drink— 

Batiere..c-c aac EF Rn Ee pen 13 to 36 
EOS seer as cess mentees nah iee 28 
RO LLOCS aa td «creek nate. a eet ae sae 22 
Meal and beer in bottles. ._. 10 
Le et i Sy eee 14 
Beane ce iecenntce> tesasdencne S eeane 43 
Peasjandirolls. cco ste csases Ruma tee 27 
éntile.o.-. etennaaste saee ne 85 
TRiGe co cnae mack Seaver 16 
Grits ewacecccceveseesces exes If 
Odtmeall.: 2535. ee. ss 21 
Miblet...cc<ccscccste sotene see 45 
“wieback .hgeesas* s<225- 52: 17 
Herrings and onions 20 
Pepper sch ccc tan cade tteaseadss 53 
Breadand meats. seve. sonst cacotscnoractees 10 to 20 
Coal, summer and winter prices_............ 15 3 to 22.2 
Briquets, summer and winter prices. ........ 12.5 t0 17.7 


Mind iit WOO 2 occas ocas does enccecccacascss 21.4 








Kitchen utensils, iron and wooden.......... 15 to 20 
Bedsteads, mattresses, wardrobes, tables, 

CHAE VEC atta secenehcseecs cee ais suecss 15 to 20 
Pair cut-dnd shave scsas.0cons:0- de cniceeacnes 50 
School {iti <5. ances san evbarsens avecheces 20 to 20.4 
Schoolbooks, through withdrawal of rebate. 5 to 10 
W orkinten’?s Wages. 22~2.).0d- cos scowaceaccec 50 to 66.7 
Workwomen’s wages 50 
Servaiis Warehes ace vce ssscarsonscctscccs cae 7’ 25 
Charwomen’s and washerwomen’s wages... 33-3 
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In addition to the foregoing, noteworthy increases 
are visible for doctors’ fees, medicines, church and 
other taxes, ecclesiastical services, cost of burials, 
care of graves, etc. The principal cause of all 
this, in the opinion of the association, is the strong 
and rapid advance of wages in all branches of 
trade. Employers naturally raise their prices to 
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The United States 
Life Insurance Co. 


In Tue City or New York. 


JOHN P. MUNN, M.D., -  Presipen‘. 


FINANCE COMMITTEE: 
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Leather, 
Pres’t Title Guarantee 
and Trust Co. 
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THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
EDWIN S. SCHENCK, President, 
Offers its services to new Banks and Trust Companies desiring a New York Reserve 


Agent and Correspondent. 


Correspondents are invited to call or write. 


Capital, Surplus and } te 
Undivided Profits - { 


Those contemplating a change in their New York 


A cordial welcome to visiting Bankers. 


- $3,677,000 





320 Broadway, between Pearl and Worth Sts. 


The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 








$1,000,000 


. ° ‘ 


S. M. PHELAN, President. 


SE louehe 1.NS.U 


RA AGE ON Oo. 


meet the higher wages and dearer raw materials | Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


in order to prevent curtailment of profits. The 
salaried man, however, whose income does not 
keep pace with the advance, finds it necessary to 
alter his mode of living or run into debt, 
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Typewriter 


1S virtually three typewriters in 
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purple copying 
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or red typewrit- 
of the operator. 


‘One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also 


a two-color or single color ribbon. 


No extra cost for this new model 


THE SMITH PREMIER TYPEWRITER CO, 
Syracuse, N. Y, 
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—<* ‘PINKNGIAE . j ; 
Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila., Boston and Baltimore Stock Exch’s 
Buy and sell all first-class Investment 

Securities on commission. Receive ac- INVESTMENT 

counts of Banks, Bankers, Corporations, SECURITIES. 

Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 

United States and Canada, and drafts drawn in the United 

States on foreign countries, including South Africa. 

INTERNATIONAL CHEQUES, CERTIFICATES 

OF DEPOSIT. 

ec oom Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- 
mercial and Travellers’ Credits, available in 

CREDIT. all parts of the world. 

BROWN, SHIPLEY & CO., LONDON. 





Neon Banke <a 
Commerce 


in ot. Po 


Capital, 
Surplus, 
Profits, 


Deposits, - - - 


- - - $18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. « 


Membership in The New York 
Stock Exchange. 





35 Years’ 
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THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


FINANCIAL 





Hatablished 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Capital, - - - = = $500,000.00 


Members of j 
Surplus and Undivided Profits, 1,150,495.00 


DAVID M. MorRRIsON, President. 
GEORGE AUSTIN MORRISON . 
PHINEAS C. LOUNSBURY, Vice-Presidents. 

FRANCIS H. PAGE, Second Vice-President. 
M. S. Lott, Secrétary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 

Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 

Geo. Austin Morrison. George F. Vietor. 
Joseph C, Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
CEDAR STREET. 


(January 26, 1907. ) Fa Sate Coeres Gar Warase i 
Capital, —.- 2-9 - $5,000,000 Seas 
Surplus and Profits (earned) - $4,436,107 INTEREST ALLOWED ON DEPOSITS. 
Deposits, - - - - - = $63,345,861 Sse 


This Company is especially designated by the SUPREME 
Court oF THE STATE OF New York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 


MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest corner Fourth & Pine Streets 
ST. LOUIS 


Capital, Surplus and Profits - $8,500,000 
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Acts, under authority of the law, as executor, adminis- 
trator, ‘trustee, etc. 

Buys and sells high grade investment securities ; bond 
list on application 

Allows interest on deposits of individuals, firms, corpo- 
rations, banks and bankers 

Manages, buys, sells, rents and appraises St. Louis city 
real estate ; collects rents, pays taxes, places insurance 

ae safe deposit boxes in fire, burglar and mob proof 
vault 

Stores, at special rates, silverware, etc. 


A. B. Hepzurn, President. 
: A. H. Wiacern, Vice-President. 
Be J. STALKER} Cashier. C.C.Siape, Ass’t Casheer. 
~H. Mitier. Ass’t Cash. E. A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’¢ Cash. 
DIRECTORS. 
James J. Hitt, 
St. Paul, Minn. 
GeorGe F. BAKER. . BARTON HEPBURN. 
OLIvER H., Payne, ae I. WATERBURY. 
Grant B. SCHLEY. ALBERT H.WIGGIN. 
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EXPQRT AND IMPORT 





Kean, Van Cortlandt & Co. 
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30 Pine Street, New York. 
INVESTMENT SECURITIES. 
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NEW ORLEANS COTTON EXCHANGE, 
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NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans, 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico'’s 
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MEMBERS: 





Latham, Mexander & Co., 
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Cotton Commission Merchants, 


16 Wall Street, New York. 
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STOCKS, BONDS, GRAIN. 
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New York. 
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L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 


€0 WALL ST., N. Y. 
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ACCOUNTANTS 





WM. FRANKLIN HALL, 
EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 


Books 


The Bradstreet Press, 
Printing and Bookbinding, 
49 Lafayette Street 





Makes loans on St. Louis city real estate and listed high 
grade securities 


WESSEL, DUVAL (& CO; 


Valparaiso and New York. 


DIRECTORS 


W. J. MCBRIDE 

NELSON W. MCLEOD 
SAUNDERS NORVELL 
ROBT. J. O'REILLY, M.D. 
WM. D. ORTHWEIN 
HENRY W. PETERS 

H. CLAY PIERCE 

JOS. RAMSEY, JR, 

JAMES E. SMITH 


JOHN I. BEGGS 
WILBUR F. BOYLE 
JAMES BE. BROCK 
MURRAY CARLETON 
CHARLES CLARK 
HORATIO N. DAVIS 
New York Offices, JOHN D. DAVIS 

AUGUSTE B. EWING 
28 BROAD STREET. | DAVID R. FRANCIS 

AUGUST GEHNER R. H. STOCKTON 


= S. E. HOFFMAN JULIUS S. WALSH 
CHAS. H. HUTTIG ROLLA WELLS 
PROFESSIONAL $ 


BRECKINRIDGE JONES 
MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete. 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion Bank CHAMBERS, TORONTO, ONT, 


Exporters, Importers and Commission Merchants. 


Cable Address, 


“ Hemenway.” 











Established 1871. 


WHITNEY, STEPHENSON & CO. 


. Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
‘NATIONAL BANK 


OF THE CITY OF NEW YORK 


Solicitors for ‘‘ The Dominion Bank,’’ ‘‘ Bradstreet’s,’’ ete 
Cable Address, “* 


Collections premptly attended to. 


MULOCK’S, TORONTO.” 


A. B.C, Code used. 





PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE- PRESIDENT 
EDWARD NE GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


MONTGOMERY, FLEURY 
& MONTGOMERY, 


3A RRISTERS, SOLICITORS, 
Notrarties PuBLic, ETc. 
Toronto, CANADA. 





(Telegraphic 
“Montgomery, Toronto,”’ 
Western Union Code.) 


Commercial collections in all parts of Canada. 
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and Manufacturers Solicited 


DIRECTORS 
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Fa ETIN Uy HITE, JAMES G. POWERS EDWIN E. JACKSON, JR. 
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J. WALTER EARLE 
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Attorney and Counsellor, L. HORATIO BIGLOW 
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141 Broadway. New Yorxk City. TIMOTHY L. WOODRUFF 
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Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 
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FOR PARTICULARS APPLY TO 


THE BRADSTREET COMEY Nie 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged i in business in Europe. 
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FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 





CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
‘ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 
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tion of New York City and fully equipped to 
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Member Con, Stock and Petr. Exch. of N. Y. 


C. H. VAN BUREN & CO., 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E, 42d St. 


A general Banking end Brokerage business transacted, Interest 
allowed on deposits. Accounts subject to check on demand, 


W. P. Hurlbut & Co., 
BANKERS, 
39 Wall Street, - - New York. 


INVESTMENT SECURITIES. 








FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





CAPITAL, .- 92a 


M. 200,000,000. 


RESERVE, 125 


M. 100,000,000, 


$47,619,000 


- $23,810,002 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 10%, 11, 11, 11, 11, 1X, 12, 12, 12%. 


Branches: BREMEN, DrespEN, FRANKFORT 0/M 
HameuroG, Leresic, Munich, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M. 20,000,000) 
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(M.17,600,000) 

Reserve-Fund, - - = = $698,000 
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Branches 
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Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Spain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
credit issued. 


London Agents. 

DEUTSCHE BANK (Berlin) LONDON ‘AGENCY, 

4 George Yard, Lombard Street, 
LONDON, E. C. 
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Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CO., 11 Barclay St., N. Y City. 


Late of 10 Park Place. Telephone 1164, Cortlandt, 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York, 
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All kinds of Paper made to order. 
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As is natural, Secretary Cortelyou, in 
his first report as the head of the Treasury 
Department, gives prominence to con- 


-siderations arising out of the condition 


through which the country has recently 
passed. He brings into relief the fact 
that while he is given wide discretion in 
many matters wherein he is rarely called 
upon to exercise it, he is given little, if 
any, in others where it is needed daily, 
particularly as to certain of those having to 
do with the vitally important subject of the 
currency. In times of emergency, he 
says, his hands are virtually tied, and 


if at such periods he is obliged to 
resort to unusual methods in an _ en- 
deavor to avert calamity, criticism is 


in many instances directed not to the 


inadequacy of the system, but solely 


-49 the effort to give relief, even though it 


be successful. The Secretary refers to the 
need for a substantial and permanent im- 
provement in the country’s monetary sys- 
tem. If no action is thought advisable at 
this time fully to meet the need, he deems 
it important at least, that something be 
done as speedily as may be consistent with 
thorough consideration to provide, under 
government guaranty, a greater elasticity 
in the currency—something which shall be 
automatic in its operation, and which shall 
tend to equalize rates of interest not only 
in different sections of the country, but 
also at different periods of the year. No 
specific recommendation is made by the 
Secretary beyond the suggestion that the 


matter be given prompt attention, and that and expenditures amounting to $802,025,-° 





i 





it be not laid aside until some definite 
means of relief shall have been enacted 
into law. 





One suggestion regarding the regulation 
of reserves is thrown out by the Secretary 
in a tentative way which seems deserving 
of attention. He says that it might be 
regarded as worth while to consider the 
effect of amending the laws so that the 
country might be divided into geographical 
or commercial sections, with provision for 
the retention within each section of a larger 
proportion of the bank reserves required 
to be held against deposits in the national 
banks of such section. The result of this, 
he explains, would be, under present 
conditions, that the banks in the 
three central reserve cities would lose 
a considerable amount, which would be 
transferred to banks in the reserve cities 
located in the different sections and would 
necessarily be held by them as cash. This 
addition to the available and actual cash in 
banks outside of the central reserve cities 
would, the Secretary urges, constitute an 
element of strength which in times of 
stress might materially aid in diminishing 
the violence of financial disturbances. 
Such a provision of law would not, he adds, 
affect in any way the depositing by national 
banks of their unemployed capital outside 
of their reserves, wherever they could best 
use it. The matter touched upon here by 
the Secretary should under a properly 
flexible system be one of administration, 
though of course, as things are, legislation 
of a permissive kind would be necessary to 
render such administration possible or at 
any rate effective. 





It is pointed out by the Secretary that 
the last fiscal year was by far the greatest 
in the customs history of the country. The 
total value of imports of merchandise dur- 
ing the year was $1,434,421,425, an in- 
crease of more than $200,000,000 over the 
preceding year, and the customs duties 
collected amounted to $333,230,126, an 
increase of $33,000,000 in round numbers 
over the year before. 
gests that there is need of legislation 
that will give to the Secretary of the 
Treasury such power as will enable him 
to remedy mistakes made by importers 
whose transactions are in good faith, and 
who have no intent to evade the law 
or defraud the revenue. The Secretary of 
the Treasury, it is suggested, should be 
authorized to remit additional duties when 
in his opinion an unintentional error has 
been. committed. The receipts of the 
government from all sources for the last 
fiscal year amounted to $846,725,339.62, 
while the total expenditures amounted to 
$762,488,753.32, or excluding the postal 
service, $663,140,334.05 and $578,903,- 
747.75 respectively. There was, therefore, 
a surplus amounting ‘to $84,236,536. 30. 
For the current year the Secretary estimates 
revenues amounting to $844,625,581.10 


Mr. Cortelyou sug- 








581.10, showing a surplus of $42,000,000 
in round numbers. It may not be amiss 
to note that the five months’ period ending 
with November closed with a deficit of 
something over $800,000, which at the 
close of business on Thursday had increased 
to a little over $3,000,000. 





This has been a busy week at the na- 
tional capital. Congress met on Monday, 
and in accordance with general expectation 
Speaker Cannon was chosen to succeed 
himself. The Speaker on the following 
day appointed the Committee on Banking 
and Currency, the only changes made being 
the substitution of Mr. Burton, of Ohio, for 
Mr. Shartel, of Missouri; of Mr. Crawford, 
of North Carolina, for Mr. Legaré, of 
South Carolina, and the addition of Mr. 
McHenry, of Pennsylvania, to the minority. 
Chairman Fowler subsequently appointed 
a sub-committee, with himself as chairman, 
to draft a currency bill. It is not expected 
that any measure will be ready for presenta- 
tion 
day recess. 


in either house until after the holi- 





Further and notable progress toward a 
return to the normal in financial affairs 
was made this week, and the stock market 
was quick to discount the various develop- 
ments, which pointed to the financial situ- 
ation clearing with increasing speed as the 
week advanced. Chiefamong these features 
were the easing of call money, reports that 
the issuance of Clearing House certificates 
was being suspended at many cities, and 
that a return to a cash basis of payments was 
very near ; a drop in the currency premium 
from nearly 2 per cent. to three-quarters of 
I per cent., and a very favorable showing 
as to the bullion reserve of the Bank of 
England. A diary of the week’s events, 
given elsewhere, shows a number of other 
favorable happenings in detail, and from 
might select as additionally 
favoring features the further large engage- 
ments of gold, statistics regarding the 
large increase of the country’s circula- 
tion November, the evidences 
that, the decline 
money rates, a considerable easing in, 
and increase in the volume of, time 
money offerings are to be expected. Of 
course, in the elements favoring an ad- 
vance and presenting themselves this week, 
mention should be made of the fact that 
a large and rather extended short interest 
was evidently present, and the 
covering by this element was a moving 
feature of great technical strength. Gold 
engagements for the week were the smallest 
for any week on the present movement, 
being only $4,000,000, but the total 
amount engaged now aggregates $96,750,- 
of which $75,000,000 has 


these we 


in and 


succeeding in call 


exigent 


000, about 


actually arrived. 





It might be observed, however, that not 
all of the events of the week presented a 
favorable appearance. The rise of the 
money premium early in the week 


rather disturbing, despite the explanation 
that this was due largely to bidding for 
currency by banks which wished to fortify 
their position pending the call of the 
Comptroller of the Currency as to national 
bank conditions. Some effort was made 
to attach a disturbing appearance to the 
return of the Japanese ambassador, Aoki, 
to his own country, a change later an- 
nounced to be followed by the appointment 
of Baron Takahira as his successor; but 
the really unfavorable news of the week, 
that regarding the suspension of large 
banks at Kansas City and Pittsburgh, had 
so little effect that it was aptly stated that 
the market advanced most rapidly on bad 
news, The sponses to the call of the 
Comption._ wirency, which 
addition to the routine requirements asked 
for a statement of the amount of Clearing 
House certificates outstanding, were, on 


in 


the whole, regarded as encouraging, though 
they showed, as expected by many, that 
the banks at most large cities of the coun- 
try were carrying cash reserves far in ex- 
cess of their legal requirements, ranging 
from e30 to 55 per cent. It might be 
added that the banks of New York consti- 
tute a conspicuous exception to this policy. 
While the stock market was strong, how- 
ever, the bond market was 
active, and the present advance may indeed 
be said to have been largely led by 
the latter. 


even more 





One of the interesting gatherings of the 
week at Washington was the conference of 
representatives of commercial organizations 
called by Secretary Straus some time ago. 
After listening to an address by Secretary 
Root, who dwelt upon the importance of 
perfecting organization among American 
business men if they are to push their wares 
in the world’s markets, the conference 
organized by the election of Mr. Gustav H. 
Schwab, of New York, aschairman. Presi- 
dent Roosevelt welcomed the members at the 
White House with a brief address in which 
he commended as necessary to secure the 
best results, such codperation between the 
government and private bodies as seemed 
to be foreshadowed by the conference. 
Another meeting of wide interest, of which 
the pressure on our space precludes a 
more extended notice at this time, was the 
National Rivers and Harbors Congress, 
which convened at the national capital on 
Wednesday, and was addressed by Secre- 
tary Root, Ambassador Jusserand, Chair- 
man Knapp the Interstate Com- 
merce Commission, several governors of 
states and other men of note and conse- 
quence. The point was made by several 
of the speakers that the railroads are at 
present unequal to the task of carrying the 
commerce of the United States. Such 
men President Hill, the Great 
Northern, and President Finley, of the 
Southern Railway, welcomed the improve- 
ment of the as affording a 

se4od relief to the railways, 


of 


as of 


waterways 
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THE PRESIDENT’S MESSAGE, 

One of a quick-witted race said centuries 
ago that a great book, meaning a large 
one, is a great evil, and it may turn out in 
the experience of modern statesmen that a 
long message may be an ineffective docu- 
ment. A reflection of this nature cannot 
fail to recur to the mind of a citizen who 
takes sufficient interest in the matter to 
note the size which the Presidential Mes- 
sage has now attained. The great length 
of Mr. Roosevelt’s last message could not 
fail to attract attention; this year, unless 
we are mistaken, a new record has been 
set in the expansion of the document. 

The opening paragraph has a direct 
reference to existing conditions. In it the 
President condemns the hoarding of money 
as the immediate occasion of monetary 
stringency. He then quotes at some 
length from his message of two years 
ago regarding the need of governmental 
regulation of corporations, and goes on to 
advocate either a national incorporation 
act ora law licensing railway corporations to 
engage in interstate commerce upon certain 
conditions. He that under 
modern conditions combinations and agree- 
ments between corporations are inevitable, 
and he suggests that the anti-trust law 
should be so amended as to forbid only the 
kind of combination which does harm to 
the general public, such amendment to be 
accompanied by, or to be an incident 
of, a grant of supervisory power to the 
government over the big concerns engaged 


recognizes 


in interstate business. 

Touching the question of the curfency, 
he urges that provision be made for 
emergency issues, which should be made 
with an effective guarantee and upon 
carefully prescribed by the 

Such emergency currency, 
he suggests, must be based upon adequate 
securities approved by the government, 
and must be issued undera heavy tax. As 
to the question of the tariff, he says that 
the country is definitely committed to the 
protective system, and that the principle of 
the present tariff law could not with wis- 
dom bechanged. He thinks, however, that 
every dozen years or so the tariff laws should 
be carefully scrutinized so as to see that 
no excessive or improper benefits are 
conferred thereby, that proper revenue is 
provided, and that our foreign trade is 
encouraged. There must always be as a 
minimum, he urges, a tariff which will at 
least make good the difference in the 
labor cost of production here and abroad. 
The subject of tariff revision cannot, he 
holds, with wisdom be dealt with in the 
year preceding a_ presidential 


conditions 
government. 


election, 
but should be discussed immediately after 
such election. 

President Roosevelt again recurs in his 
message to the projects of an income tax 
and an inheritance tax, which have been 
discussed by him in preceding communica- 
tions to Congress. He is still strongly in 
favor of a graduated income tax which will 
avoid constitutional objections. He urges 
upon Congress the extension of the prin- 
ciple of the eight-hour law, and the con- 
sideration of the question of providing for 
compulsory investigation of industrial con- 
troversies of sufficient magnitude to warrant 
the federal government in taking action, and 
of devising some way of limiting the abuse 
of injunctions in-labor disputes. In several 
passages he urges the importance of con- 











serving the natural resources of the country. 
He commends to the favorable considera- 
tion of Congress the plans of the Post- 
master-General for a postal savings bank 
system, and for the extension of the parcel 
post, especially on the rural routes. 

One of the most notable suggestions in the 
report is that Congress should provide an 
appropriation for the legitimate campaign 
expenses of each of the great national 
parties; an appropriation ample enough to 
meet the necessity for thorough organi- 
zation and machinery, which requires a 
large expenditure of money. This is a 
suggestion which it will take some time to 
commend to the people at large. The 
President. thinks that four new battleships 
should be provided for this year, and that the 
existing deficiency in coaling stations and 
docks on the Pacific should be remedied. 
He heartily recommends such legislation 
as will provide in generous fashion for the 
representation of the government and the 
people of the United States at the National 
Japanese Exposition to be held at Tokio 
in 1912. 


MORE FAILURES BUT SMALLER 
LIABILITIES. 

There were 1,108 failures reported to 
BRADSTREET’S for the month of November, 
with liabilities of $31,409,845 and assets of 
$20,040,157. There is here shown an 
increase in the number of failures of 14.2 
per cent. over October, and of 36.8 per 
cent. over November a year ago. It is 
also the largest monthly total reported since 
January, 1906, and the heaviest total of 
November failures recorded since 1896. 
The liabilities, however, are less than one- 
fifth of those of October, which have 
been partially revised, while three and 
one-half times those of November 
ago. Reference to back records 
shows that, excepting October, 1907, 
there has not been so large a total of 
liabilities as that recorded in November, 
since October, 1903. The October total 
of liabilities was, of course, the greatest 
recorded in any one month since 
BRADSTREET’S failure reports were first 
compiled. This was due to the inclusion 
of a number of large bank and trust 
company suspensions, which enormously 
swelled the item of liabilities. Thus 
about twenty financial suspensions, some of 
them since resuming, revealed $120,000,- 
000 liabilities in October, while the sus- 
pensions of thirty-one large commercial 
and manufacturing concerns accounted for 
liabilities of $25,504,140. In November, 
however, thexe were only a few large bank 
suspensions, furnishing $10,000,000 in lia- 
bilities, while there were thirty-six large 
suspensions of commercial and manufac- 





a 
year 


turing concerns, with liabilities of only 
$12,000,000. It is easily evident, there- 
fore, that October saw the greater stress, 
and that the November suspensions of 
large financial institutions were relatively 
fewer and far less important, indicating 
that the crisis of the late disturbance really 





The following table gives the number, 
liabilities and assets of those failing during 
November, as compared with the same 
month of preceding years for fourteen 
years past : ; 





Number Assets Liabilities 
oy Be eee 1,1c8 $20,040,157 $31,409,815 
modo per res. S85e 5 Foes 810 45190.577 8,587,366 
TOOK Boece cna nasaanslos seas 816 4,040,703 $320,268 
he elie pace a aaa See 809 4,187,312 8,610,906 

885 6,894,438 12,574,690 
818 3,075,651 6,548,808 
879 4,460,837 10,101,874 
837 6,408,310 13,480,524 
794 5,506,442 12,544,207 
ESOS cu ccopameteteee is caen 936 7,086,965 13,788,982 
EOS? . desea tee cee eeete een wee 1,058 5,487,572 10,394,545 
1800 cee ec nen on cos 1,226 13,034,018 23,104,052 
Gg tt. \akws caldera iehee 1,248 7,053,374 14,801 667 
Gh0d . cab entaenescceaescare 1,188 7,325,193 12,666,907 
TOUS (ge akaa-a sere ewe sn enna ae 1,423 7,969,444 15,996,199 


The failures, assets and liabilities monthly 
and quarterly since January 1 follow: 



























































Number Assets Liabilities 

TAaQOary.. csigaenee aspeas e 1,112 8,637,164 $17,119,459 
@bruary.< Saeco 775 5,500,793 10,092,877 
Moreh). 5-2. eesceees ace 741 6,010,043 11,192,550 
Wirst qdatter>.s--s.4e.- 2,628 20,208,000 38,404,886 
April sen een tes. eeeeee 733 5,626,601 9,888,052 
May 755 5,290,090 10,546,963 
June. Wags. Ae ~seeee- 675 10,869,132 17,706,398 
Second quarter -....... 2,163 21,785,823 38,141,413 
Six dnonths)ss<3.-2- ce. 4,791 41,993,823 76,546,299 
July ftsc5c..32<22 22 Res 8,716,782 13,931,290 
AUQUSIEE oo c2- eae eee 673 5,014,825 9,375,992 
Septembers 2.2 sscncs see 604 5,580,098 11,384,483 
(Phindsquarter®. 02. dene 2,100 19,311,706 34,691,765 
Nine months. .......... 6,801 61,305,529 111,238,054 
Oetober a: ..052k. s.\Sohocee ORs 143,906,070 154,580,060 
INiGVeIM DER, scses «nse nee 1,108 20,040,157 31,409,815 


The results for eleven months of this 
year compare with eleven months of the 
eight preceding years as follows: 


Number Assets Liabilities 
8,069 225,251,756 307,227,039 
- 8.480 55,299,143 104,847,422 
9,049 56,578,551 109,062,376 
9,308 71,051,292 «133,739,834 
8,685 75,381,374 136,599,319 
-- 9,089 44,187,522 92,419,176 
9,589 55,695,348, 428,207 
8,833 50,938,045 109,913,257 
8,687 37,081,409 84,325,135 





Owing to October’s immense liabilities 
the eleven months’ total is nearly three 
times as large as in 1906, and the heaviest 
aggregate reported for fourteen years. 

There were 152 failures, with liabilities 
of $1,693,553, in Canada in November, as 
against 321 failures, with liabilities of 
$944,852, in Novembera yearago. There 
is here indicated an increase of 25.6 per 
cent. in the number of failures and an 
increase of 79 per cent. in liabilities as 
compared with November, 1906. 


CURRENCY REFORM—A CENTRAL 
BANK. 

Judging from the advices that have thus 
far come from Washington, Congress is 
not in a mood to be hurried into the enact- 
ment of a law dealing with the general 
subject of currency reform. This is par- 
ticularly true of the Senate, whose leaders 
in matters affecting financial legislation 
are determined to take time to canvass 
thoroughly all the plans before the country. 
It seems likely, therefore, that by the time 
the national legislators are ready to act, 
the various plans that have been evoked or 
revived by the recent experience of the 
country will have had a thorough discussion. 
Among the plans which have engaged the 
attention of bankers and public men in a 
marked degree Jately, and which will 
doubtless receive the careful consideration 
of the national legislators, is that of a 
central bank of issue. 

As our readers know, this plan is not a 
































passed during the month of October. newone. It was advocated ina report of 
No. Assets Liabilities No. Assets Liabilities 
November 1907 1907 1907 1906 1906 1905 
New Lunt Tho Me healt Sap pte er tfogs aye 136 $1,656,483 $3,292,639 1x9 $662,345 $1,238,153 
Middle esa cen be ase Aen cane Sa awdemomess 383 45738,555 9,277,958 244 1,063,288 2,820,289 
Wentert ap oceeeenn- cu cob ese-canevecsee 183 2,424,573 4,057,405 135 1,123,098 1,907,777 
Northwestern - .......s60- os iesacaaen 8: 1,091,912 2,066,431 79 410,905 729,784 
Southern .....- ar 250 3,179,470 4,321,281 181 762,809 1,540,310 
Far-western -.. . 59 6,832,642 8,237,001 52 133,332 202,477 
SRpritnier cet oon wnclom eera= sn a eae seoas 16 116,522 | 157,100 9 43,800 87,575 
Total, United States... $20,040,157 $31,409,815 810 $4,199,577 $8,587,365 
New York City, .....-.. 1,774,104 41294 ,002 115 333,71 1,138,133 
Manhattan and Bronx 1,266,490 3,453,130 293,4 1,015,824 
Canada 758,555 1,693,553 121 391,404 044,852 














the special currency committee of the New 
York Chamber of Commerce last year, 
though owing to the belief that public 
sentiment might not be found favorable to 
the project, the committee proposed as an 
alternative plan the issue of additional 
currency by the banks under proper regu- 
lations. The proposition has lately been 
revived, and, as seems to be indicated 
by the reports of public discussions, it~ 
seems to have gained considerably in 
popular support. It has not been a sin- 
gular thing for a public man to advocate 
the establishment of a central bank as 
an abstract proposition and then to express 
the opinion that such a plan could not 
secure the support of Congress or of any 
considerable part thereof. It would be 
interesting to learn whether recent happen- 
ings have done anything to commend the 
idea to our legislators. . 

As an indication of how the notion is 
regarded outside of Congress, it may not 
be amiss to direct attention to the dis- 
cussion had on currency reform measures 
at the Academy of Political and Social 
Science, at Philadelphia, on Monday even- 
ing last. Mr. Isaac N. Seligman, of New 
York, strongly advocated the establish- 
ment of a central- bank, holding that the 
United States might very profitably be 
guided by the example of European coun- 
tries. He suggested that the Secretary of 
the Treasury and the Comptroller of the 
Currency should be represented on its 
board of directors, that the Treasury 
funds should be deposited with it, and that 
the bank should have the power to issue 
notes in a certain proportion to its gold 
reserve or capital. Mr. Jacob H. Schiff 
urged that the issuance of any circulating 
medium based upon assets should be gov- 
erned by some central authority, whether 
it be a central bank or a central associa- 
tion of national banks. He personally 
favored a central association of national 
banks as against a central bank, for the 
reason that, in his view, at the present time 
the country is not prepared to sanction ~ 
so far-reaching a plan, which would 
revolutionize the entire national banking 
system. 

Another voice lifted up in favor of the 
central bank plan was that of Comptroller 
Riagely, who said that the experience of 
the rest of the world in every important 
country had shown that the best way to 
meet the demands of the currency system 
was by means of a strong central govern- 
ment bank which would handle the finances 
of the general government, act as reserve 
agent for other banks, and have the sole 
right to issue credit bank notes, all under 
government control and subject to severe 
government supervision and inspection. 
Still another advocate of the central bank 
was Mr. William A. Nash, of New York, 
who declared that the most venerable 
and senseless prejudice that obstructs the 
national well-being is the dread of a great 
central bank. It will be seen that the ad- 
vocates of a central bank now speak with 
a more assured and confident tone than 
they dida year ago. Their plan may not 
be adopted, but that will not be for 
lack of energy in supporting it. . It may 
be, too, that in the country at large there 
may be less of a disposition to shelve the 
project without discussion than has been 
the case at any time since the passing of 
the second United States bank, 


ee 
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BANK CLEARINGS DROP NEARLY 
ONE-THIRD. 


November bank clearings totals reflect a 


combination of poor trade, reduced indus- 
trial activity, backward collections, dislo- 
cated domestic exchanges, lessened specula- 
tion at leading financial centers, and the 
passing of the banks of the country from a 
cash to a credit basis, in a total of clearings 
at all cities the smallest forthree years. In 
addition, every group of cities in the coun- 
try shows a decrease both from October this 
year and from November a year ago. 

The total clearings at ninety-four cities 
for the month of November, twenty-four 
business days included, aggregated $9, 568,- 
632,733, a decrease of 30.1 per cent. from 
October, and of 29.2 per cent. from Novem- 
ber a year ago. Of the total clearings 
New York furnished $5,500,742,162, a 
decrease of 32.8 per cent. from October, 
and of 36 per cent. from November a year 
ago. Outside of New York, the clearings 
at ninety-three cities fell to-$4,067,390,571, 
a decrease of 24.8 per cent. from October, 
and of 17.3 per cent. from November 
last year. 

Following are the aggregates of clear- 
ings monthly at all cities, compared with 


the same periods in five preceding years: 
[Six figures omitted.] 

1907 1906 1905 1904 1903 1902 
Jani--=-- $r4,o11 $16,245 $11,785 $0,364 $11,032 $10,576 
Feb:.<.3. 11,692 12,390 10,599 7,664 8,420 8,328 
Mar.....- 14,533 12,923 12,855 8,335 9,533 8,884 
April .... 12,536 12,814 12,672 8,267 9,530 10,881 
May ...-. 12,276 13,145 11,988 8,171 _ 9,073 10,348 
Janés...: 11,077. 12,166 10,756 8,016 9,386 8,177 
July; ic. 12,257 11,579 10,806 8,625 9,724 10,139 
Ang ec. . 11,561 13,015 10,846 7,968 7,888 8,906 
Sept s...- 10,443 12,413 10,804 8,785 7,625 10,106 
‘Octiites: 13,609 14,413 12,538 11,439 Q,1It 11,207 
WNoviec-f 9,568 43,528 13,057 12,443 8,105 — 10,032 
Pec. 5. ae 14,182 14,351 12,738 9,225 9,810 


The monthly clearings at New York and 
at all other cities reporting compare with 
preceding months of 1906, 1905 and 1902 


as follows: 
(Six figures omitted.] 
New York City Outside New York 


1907. 1906 1905 1902 1907 1906 1905 1902 
Jan ...$0,638 $11,238 $7,735 $6,929 $5,273 $5,007 #4,050 $3,634 
Feb. .. 7,33t 8,324 7,118 5,348 4,362 4,066 3,480 2,077 
Mar... 9,562 8,377 8,731 5,506 4,071 4,545 4,124 3,377 
April.. 7,667 8,543 8,681 7,352 4,869 4,271 3,991 3,526 
May... 7,335 8,793 7,884 6,805 4,941 4,352 4,104 3,541 
June... 6,369 7,816 6,735 4,967 4,709 4,350 4,020 3,207 
July... 7,312 7,256 6,839 6,593 4,945 4,322 3,967 3,546 
Aug... 6,890 8,833 6,980 5,816 4,670 4,182 3,865 3,087 
Sept... 6,039 8,314 6,859 6,804 4,418 4,099 3,044» 3,300 
Oct.... 8,196 9,344 8,026 7,496 5,413 5,069 4,512 3,799 
Nov... 5,501 8,608 8,542 6,539 4,067 4,921 4,514 3,495 
Dec... ---- 9,228 9,689 6,166 .... 4,954 4,671 3,668 


New York City’s clearings in November 
were the smallest recorded since September, 
1904, and the total outside of the metropolis 
was the smallest since February, 1906. 

Following are the gains or losses by 
groups, in percentages, shown in November 
and the eleven months, as compared with 
the same periods a year ago: 











November ° Eleven months 
New England.........-.... Decrease 21.9 Increase .7 
ete eee a Sie Decrease 34.1 Decrease 12.9 
Western ...- ..-. Decrease 17.3 Increase 8.0 
Northwestern. .--- Decrease 13.4 Increase 13.8 
Southwestern. ..........-.- Decrease 7.0 Increase 14.7 
EAT AS ann 5 ERR ease Decrease 12.8 Increase 3.3 
Far-western. ........-.----- Decrease 33.9 Increase 13.2 
Total, United States....... Decrease 29.2 Decrease 7.0 
New York City .-...- ---. Decrease 36.1 Decrease 14.2 
Outside New York. ..-. Decrease 17.3 Increase 6.9 
(ee Ce: eS eee eps Decrease 3.7 Increase 7.9 


It is worth noting that the southwestern 
group shows the smallest decrease from a 
year ago reported by any, and in that 
section, by the way, is located Kansas 
City, the only large city of the country 
reporting a gain over November a year 
ago. The decrease in that group is only 
7 percent. Against this are to be noted 
losses of 34 per cent. in the middle group 
and of 33.9 per cent. in the far-western 
group, while New England reports a de- 
crease of 21.9 per cent., the northwest a 


loss of 13.4 per cent., the south a loss of 


BANK CLEARINGS AT 117 CITIES FOR NOVEMBER AND ELEVEN MONTHS, 1907 AND 1906. 





CLEARING HOUSES. 


Boston ..... Sings aasiewanas rece, Se cckdaemep aan 
Providente ccuc<cccceve 

artiond S220 ns tctwes 
New. Haven ccccesccces 
Portland, Me........-.. 
Springfield, Mass 
Worcester 225. 0+ cases 
Pall) River 2. 2c..cep aac 


Philadelphia ........... 

Pittsburghieseos couscce 

Buffalo sec sccesece oe a- ees 
Albany) 5.6 ccecenk-- 500k: 
BUGCHESUCY wn cic nal cim nem ole 
SYPacuse se. Nense ates: Riopiioe cs eviedecs cece res: 
Wilmington, Del........- 
Wilkes-Barre, Pa........- 
Brie# Paes. skates 
Chester, Pa 
Binghamton 
Marisbutes bas Neenah eee ses aee eta ae 


Total), Middle. cece. cece ce cananaascnes 


Cincinnati " aS 
Cleveland . s ee 
DE tho teen pastes ohne ce inne 
Moutev lee one natnane erence mt 
Indiana poles bcs tesnees uc an ecc 
Colin DUS ee cin mcinnelteniahl= a oh mieieia 


GrandRapids:2s.n2..-'5-.- 
Daytonecscucesaessiaes ses 
Evansville ......... oo 
Kalamazoo, Mich.......- 
Fort Wayne, Ind....-...-- 
RexiieuOneer mean emertess=< onis'c's came ere tae 
Voun'sstowitccecaesaccoccsesces 

AMON. Ui cane ache savecn 5 
Cuntou, ORiG sce. ccee ass ctcces + 
South Bend, Ind.. ....-. Wevtece 
Springfield) ‘Ohio. 25--se-p~-<-m)0 
Mansfield, Ohio.........- 
Jackson Michiiisa.<cccuee--oheee 

Asin ASD OE Serta gio tanita. a ais om Woieininiais 


TE Otel WW CS CRIT as x oe mieuipehiavi newoGe 














Chictgows ace acces en setes tuecs eeeskat seen ss 
Minneapolis’... .<-2-- cseserecas « 


mn 
bins 
ac) 
~» 
= 
‘ 

' 

‘ 


Peorasvevcceseceswemeneh dee ces 
Des) Moines. oh..< ctewecsse <cas 
Soiieel 1k See a 5). = SEERA AE aaa 
PIRVENDOET = ac tee seeet caeeaaskenie shores 
Springheld, Lill astesdeseh ces essmesteas one 
Rotkford, IN. ccepesh neon oon . 

Cedar Rapids <4 7-.scea-cicce 

Fargo, N.Dies...- 
Bloomington, Ill... 
Ouincys TH, eee 
Siouss Malley |S. Doses toc oueaeteien es come ee 
Decatarml nen csemesew see nase siesech circa aims 
BremontNebucct scscscesmascecsccs see bece 
Jacksonville, Ill... 
Lincoln WNeDs Or os seos mek laspe ae eke oes 


Total, Northwesterm.. ...06i0nscecasees 


St, Lows. cosemeaea--eease 
Kansas City 









Dopekar see etoensensitce 
Houston *acac cee ok ae ; 
Galveston* <2. 2~- .. 


Total, Southwestern .- << n= canss0cncces 


DAITNe ce geveaeledwe ne Coen an aaans seen ssa< 
New Orleans SA 
Richmond < ...-5<6 cccuneces 
Washington - 
Memphis . . 
Savannah .i500-<sjonascdom 
1 SUETICE os nek tore, Sn a ee 
Nashvill@aiic sis. tetece tease ee ceescc cscs 
Norfolle cocci mpisip siceeeer ee 

Birmingham ........ x 
Augusta, Ga...... oe 
Mobile . .. 
Knoxville: ons cee omen Si planeta fie alciam ais 
Charleston, S.C... -.--25- 
(Chatrandopaicc.<xc= daseeiceseigesaces eseien 
facksonvilie, Mla yoo cnn erent n= asco 
Wheeling, W. V 
Macon eceiacasse ess osaeaes z 

Wredericles Mido nao capac sceceenssedesecs 
Ibittle Rock §2s 3. tccnctiess Go aee eck as sete. 


Total, ‘Southem. 2. <.cyces-eeesecs sseue 


San Francisco. ccsewessoncca 
Los Angeles'.-2......:55..-. 
Sealtlennaa acc asi sais seem 
Danvers steseenans ee =ee 
Salt Lake. City..<..<.5<5 Soe 
Portland, Ore.......<<<«.0- 
Spokane; Washuocccs snes se 
Pacompis.-+-scueee ne eee ens 
eleng'. . Sun cuedacten wes ae 
Oakland; Cal.$.. <2. 52-6 <5. 
San Jose § 







A eeenne-- 


HL otaly. P atew ester tons. c= sein see Soto e 
Granp Torat, U.S.. 








Winnipeg ..-..-.. -- 

Ottawaltaenses-e-cu 

Vancouver, B. C 
Halifax .. 
Quebec 


Mcpernyes Gc: 
algary : 
Edmonton G2.cesc-ceecs hese 


‘Wotal, Canada 3-< << 9a cpewncaatnccncess 5 
* Contains other items than clearings, hence excluded from totals. + Estimated, 


of incomplete comparisons. 


















November 
1907 1906 

$578,929,122 $754,233,613 
27,960, 500 35,191,500 
13,376,032 16,017,287 
9,373,955 10,621,388 
8,395,931 8,055,837 
7:879,574 8,526,580 
6,268,182 6,778,344 
4,745,798 5,099,390 
3,768, 582 3,425,118 
2,336,786 2,250,229 
2,126,023 2,322,842 
665,159,585 852,522,128 
5,500,742,162 8,607,987,811 
503,003,032 653,598,854 
211,983,233 217,330,815 
33,651,625 35,448,318 
2153575735 29,825,759 
15,293,290 16,392,342 
9,601,119 8,597,203 
591773164 6,667,205 
51055,998 45920, 516 
2,779,902 35235720 
t2,082,0co 2,231,216 
1,986,500 2,585,600 
6, 312,713,760 9,588,821,359 
90,166,650 111,478,200 
64,907,944 74,408,581 
551905,165 7215579375 
40,849,069 52,444,008 
27,440,049 33-759,299 
20,110,500 22,813,500 
15,270,757 17,636,418 
9,054,168 10,942,044 
597175378 8,011,030 
9,283,807 9,014,273 
3,293,862 45328, 510 
2,580,153 3,309,117 
2,285,191 2,543,158 
4,592,488 2,511,857 
1,758,950 2,738,055 
2,005,683 2,079,909 
1,740,450 2,064,411 
1,763,578 1,734,864 
951,173 1,454,106 
1,164,677 1,210,707 
614,344 711,785 
361,456,036 437s753:107 
821,543,468 975,378,958 
98,497,717 106,240, 195 
42,224,839 42,371,622 
42,593,912 44,972,462 
43,378,389 44,988,866 
7>£04,457 13,337,089 
13,530,691 12,045,3°9 
7,617,735 3,179,578 
3,872,511 4,360,282 
3,228,915 3,262,553 
2,593,635 2,516,073 
3,183,037 2,440,757 
2,656,492 3,023,000 
1,618,352 1,780,924 
2,014,849 1,840,628 
2,371,560 2,003,291 
1,159,531 1,440,914 
866,865 1,047,005 
964,644 924,656 
6,459,874 5,077,721 
I, 101,027,599 1,272,154, 162 
233,184,307 266,202, 495 
126,989,311 123,941,950 
38,197,730 35,082,240 
14,613,776 20,159,270 
5,260,703 4,603,067 
3,685,016 4,046,630 
84,601,574 123,276,913 
65,539,000 80,324,000 
421,930,843 454,035,652 
113,259,755 126,369,750 
80,245,022 109,760,994 
26,967,285 27,039,353 
20,579,229 24,130,869 
24,035,816 27,917,399 
25,790,147 29,293,042 
22,612,246 24,367,351 
16,729,605 15,127,075 
II, 537,007 12,943,508 
9,084,470 9,605,677 
9,518,237 9,476,687 
6,093,858 9,128,091 
6,241,906 6,433,621 
7,384,205 6,703,573 
5,530,832 6,309,390 
5,364,772 5439, 320 
5,120,053 4,845,823 
3,128,333 319515579 
953,407 841,672 

5,117,243 =: 
400,182,245 459,684,735 
113,102,713 218,367,450 
375516, 541 53,627,100 
35,842,338 4257775723 
33,035,286 34,518,588 
16,559,030 32,959,599 
20,548,909 35,589,801 
26,061,534 23,775,040 
19,536,298 19,499,125 
3,969,016 3,899,059 

6,210,904 sacs 
306,102,665 463,014,085 
9, 568,632,733 | 13,528,585,228 
4,067,390, 571 41920, 5975417 
141,104,444 145,929,337 
108,195,159 126,561,219 
66,718,434 63,667,080 
13,218,245 15,382,391 
16,999,935 14,321,269 
8,579,045 8,134,768 
10,510,232 8,592,650 
7:950,078 7:851,494 
5,975,010 5,406,394 
5,558,200 51379,342 
51030; 519 4,024,506 
6,109,971 6,945,824 
3,669,576 3»726,934 
389,839,301 405,337,450 


Eleven months 

















1907 1906 
$7,574,018,595 | $7,565,313,127 
361,658,900 * 358,429,000 
171,882,377 165,350,935 
119,116,380 113,329,581 
93,902,014 88,914,460 
98,013,780 86,738,138 
77,675, 59% 73,025,976 
50,966,950 44,759,229 
36,310,169 397975736 
25,009,927 23,127,519 
23,867,771 22,881,256 
8,632,422, 454 8,572,672,957 
81,832,241,427 | 95,447,934,016 
6,668, 166,007 7,018,636, 802 
2,540,526,744 2,411,291,438 
493,195,393 360,396,720 
318,935,428 266,712,408 
172,685,752 182,497,586 
102,072, 502 80,172,621 
64,276,694 62,624,963 
57,168,960 50,687,633 
33,208,681 29,623,443 
24,852,708 25,007,514 
25,186,300 24,663,400 
92,242,517,589 | 105,960,248, 344 
1,270,284,950 1,198,998,050 
833,386,152 762,135,928 
659,742,461 612,863,866 
638,544,235 594,053,557 
374,081,399 330,641,043 
265,592,100 246,851,300 
198,887,627 191,755,116 
113,420,936 107,110,912 
94,220,354 90,134,625 
98,425,402 83,133,090 
48,637,945 43,572,624 
3715993944 36,051,145 
30,796,869 30,478,617 
38,014,691 29,813,294 
32,440,847 27,399,510 
24,616,049 22,677,051 
23,817,292 20,840,390 
20,746,740 18,555,147 
16,970,622 16,356,580 
15,443,675 11,902,160 
6,657,392 6,197,273 
4,842, 327,682 4,481,521,278 
11,387,405,524 | 10,039,854,244 
1,056,341,124 889,160,656 
525,819,456 457,946,486 
5175799279 448, 109,340 
439,021,707 378,313,635 
131,775,886 137,442,193 
144,332,947 125,560,895 
101,611,974 87,167,512 
53,425,851 49,505,103 
39,584,348 38,618,903 
30,865,548 27,221,272 
32,449,071 26,630,479 
25,880,034 23,416,000 
22,663,355 20,736,887 
21,978,506 18,449,437 
23,555,426 17,823,447 
18,456,640 15,787,104 
16,199,945 13,525,061 
12,248,437 12,299,934 
63,313,104 Easel 
14,601,415,058 | 12,827,568,588 
2,919,425,521 2,700, 655,350 
1,526,609, 442 1,203,628, 881 
359,203,226 278,942,071 
259,916,658 233,545,922 
63,615,667 52,892,338 
46, 121,383 41,684,771 
1,092, 220,233 881,502,319 
641,476,000 609,919,000 
51174,892,197 4,511,352,333 
1,368, 702,606 I, 313,701,681 
860,929,988 906,124,814 
295,089,073 275,964,693 
281,371,670 264,163,346 
221,898, 390 219,796,926 
201,562,052 216,040,933 
233,146,380 210,716,538 
194,853,398 183,897,857 
127,002,498 110,630,823 
105,713,816 91,070,969 
84,514,347 77,183,160 
759457,018 7397521422 
75,089,821 67,550,017 
65,956,840 61,806,449 
69,122,752 61,237,775 
79,310,479 60,584,093 
51,787,143 48,584,005 
32, 169,666 29,049,509 
9,733,982 _ 9431,613 
4,425,041,919 4,280,992, 803 
2,005,128,919 1,795,121,5601 
553,503,449 525,677,698 
457,245,957 448,132,150 
377,167,002 314,443,092 
279,077;300 255)3341385 
332,070,281 258,052,591 
2795792478 204,313,288 
225,300,425 182,684,135 
44,850,859 37,804,305 
134,537,371 soe 
4,554,256,570 4,021, 563,205 
134,472,873,469 |144,655,919,5¢8 
52,640,632,042 | 49,207,985,492 
1,430, 150,383 1, 392,744,110 
1,129,996,023 1,103,374,384 
549,376,459 448,975,323 
140,538,296 122,307,523 
176,039,868 117,513,363 
86,890,825 83,971,186 
98,460, 539 83,226,137 
80,959,936 72,412,773 
61,274,772 551279598 
60,141,588 52,500,470 
50,969,346 41,083,375 
63,654,465 cone 
41,256,017 ee 
3,855,798,035 3,571,448, 242 








12.8 per cent., and the western group a 
decrease of 16 per cent. For the eleven 
months the only group showing a decrease 
is the middle group, containing New York, 
but the gain in New England is close to 
the vanishing point, and that in the south 
is only 3.3 per cent. 

Canadian clearings for November aggre- 
gate $389,839,301, a decrease of 3.7 per 
cent. from November a year ago, while the 
eleven months’ total is $3,855,798,035, a 
gain of 7.9 per cent. over 1906. 





A PHENOMENAL INCREASE IN 
CIRCULATION. 

The increase in the money in circulation 
for the month of November largely exceeded 
even the heavy gain for the month of 
October, amounting as it did to the remark- 
able sum of over $131,800,000. The month 
was also notable for the large increases in 
gold coin and in national bank notes. The 
former showed a gain of over $66,100,000 
as compared with the preceding month, 
while the latter exhibited an increase of 
over $53,700,000. The other items showed 
comparatively little change. Gold certifi- 
cates showed a decrease of over $1,600,000 
and Treasury notes of 1890 one of a little 
over $64,000, but the other items exhibited 


gains. Silver certificates. increased over 
$4,600,000 and subsidiary silver over 
$5,500,000, while United States notes 


exhibited a gain of over $1,400,000. 

The general stock of money coined or 
issued, the amount held in the Treasury as 
assets of the government, and the money 
in circulation on December 1, are set forth 
in detail in the following table: 


: General stock Heldin Money in 
Gold coin, including ofsmoney Treasury circulation 


bullion in Treasury $1,561,714,719 $173,917,8908 540,577,952 





Gold certificates ..... ee 71,582,660 675,636,209 
Standard silverdollars 562,703,982 37.433 90,979,549 
Silver certificates .... ee 2,733,880 468,953,120 
Subsidiary silver. _... 136,201,145 3,221,533 132,979,612 
Treasury notes of 1890 5,549,000 8,933 5,537,076 
United States notes.. 346,681,016 1,998,059 344,682,957 
National bank notes 656,2.8,1906 7,323,079 648,893,i17 

ERO tales eseetns =~ sa 3,269,065,058 260,823,475 3,008,241,583 


In the following table are given statistics 
of the amount and kind of currency in 
circulation December 1, outside the United 
States Treasury, compared with November 
I, 1907, and December 1, 1906: 





Dec.1,1907 Nov.1,1907 Dec. 1, 1906 

(Sold Coin: - 2---Ssscce $540,577,952 $574,459,085 $685,974,422 
Gold certificates. .... 675,635,209 677,295,909 $72,972,119 
Stand. silver dollars. 99,979,549 —-88,822,959 84,211,919 
Silver certificates.... 468,9%3,120 464,349,568 470,118,583 
Subsidiary silver -... 132,979,612 127,461,229 122,261,710 
Treasury notes, 1899. 5,537,067 5,601,926 6,811,576 
United States notes.. 344,682,957 343,254,153 343,260,322 
National bank notes. 648,895,117. 595,123,866 583,463,604 
Otic ceosew ess 3,008,241,583 2,876,368,696 2,869,074,255 


Money circulating in the United States on 
December 1 for a series of years compares 
as follows, according to the official figures : 


ROOT tenet ee $3,008,241,583 1899 --...-.-.. $1,978,528,733 
TN took ee oeee 2;869,074,255  1898...<.0<-.< 1,886,879,504 
EGOS: esses ase 2662,F34:530) TSO cc acne nnsae 1,721,034,538 
1QUAS Puss msceee 25573 ,000i307 1899. .2nnc--00 1,646,444,746 
YGGR oan see eee 2,449,168,418  1895........... 1,5945195,479 
1902. ic be PS ROAIEONEED bp SO04: <oee Soc cas 1,637,226,451 
pL) ee PPE 250,250,200. £8925<c--5~ a5 - 1,614,790,266 
TQ00L oc -~eonesee 2,158,761, 361 


It will be seen from a glance at the fig- 
ures given above that the officials have not 
yet revised the statistics for the corre- 
sponding date last year, so that compari- 
sons between the totals cannot be readily 
made. The total for December 1 last year 
is retained, though the figure as to the 
amount of gold coin in circulation has 
since been reduced in accordance with the 
revised estimate of the Director of the 
Mint. Leaving this out of account, we find 


§ Not included in totals because | that there was for the twelve months an 


/72 


increase of over $102,600,000 in. gold 
certificates and one of over $65,400,- 


ooo in national bank notes. Stand- 
ard silver dollars showed a_ gain of 
over $6,700,000 and_ subsidiary silver 


one of over $10,700,000, while silver cer- 
tificates decreased a little over $1,100,000. 
Treasury notes of 1890 showed a decrease 
of over $1,200,000, while United States 


notes showed a gain of a little over 
$1,400,000. The per capita circulation, 
calculated on the basis of a population 


estimated at 86,666,000, is put the 
This repre- 


by 
Treasury experts at $34.71. 
sents an increase of $1.48 for the month, 
but upon the face of the official figures an 
increase of only $1.05 as compared with 
the corresponding date last year. For 
reasons which have heretofore been given 
in these columns, however, the estimate of 
per capita circulation for this time last 
year should be reduced, so that the gain 
for the year should be larger than appears 
on the face of the figures. 





NEW ENGLAND CAR CHARGES. 

Not only are the disputes which have 
arisen between the New York, New Haven 
& Hartford Railroad Company and the 
other railways of the country of much im- 
portance to transportation interests, but 
they have a direct bearing upon the position 
of shippers by rail in other sections of the 
country to and from New England points. 
The decision of the New Haven’s manage- 
the 
American 


ment to withdraw from per diem 


agreement of the Railway 
Association involves complications of no 
ordinary kind, but this has been supple- 
mented bya further exhibition of aggressive- 
ness on the part of the New Haven, which 
has this week announced that it will cancel 
all joint rates through Jersey City with 
other roads than the Pennsylvania system. 

To arrive at a full understanding of 
these matters it is necessary to explain. the 
origin of the per diem controversy. 
to 1902, where the freight cars of one 
railway company passed from its own lines 
to those of other roads, the company whicb 
owned them received an 
their use of three-quarters of 1 cent for 
each mile that they were hauled by any 
other company or companies. This mile- 
age basis for the use of foreign cars, as 
they objec- 
tionable If the cars 
were not moved, the 
company to which they belonged received 
though 


Prior 


allowance for 


are termed, was, however, 


in many respects. 


being actually 
remained 
The 


system also encouraged the detention of 


nothing, even they 


idle on sidings or in terminal yards. 


cars through the tardiness of consignees 
with regard to unloading them, the de- 
murrage charge of $1 a day, after forty- 
eight hours, being insufficient to prevent 
the use of cars practically as warehouses for 
indefinite periods. Furthermore, each road 
in the country was dependent upon the 
account kept on 
which any of its cars happened to be for 
the mileage they made, which resulted in 


by the other roads 


more or less suspicion that some manage- 
ments of the old style developed careless- 
ness, or worse, in keeping the statistics as 
to the mileage of foreign cars and the 
amounts payable therefor. 

After long consideration the American 
Railway Association, which comprises all 
the principal roads in the country, arrived, 
in July, 1902, at anagreement abrogating 

















the mileage system, and substituting for it 
a payment of 30 cents per diem to the 
owning company for each day any of its 
cars were upon the lines of another com- 
pany, to be paid by the latter. The new 
system worked well, but there nevertheless 
was complaint that the 30 cents per day 
charge was too low, and after a good deal 
of agitation it was decided Jast summer to 
increase the amount to 50 cents per day. 
In the deliberations of the association the 
New Haven vigorously opposed the 
crease, and when it was decided by the other 
companies to put it in force the New Haven 
promptly gave the necessary three months’ 
notice of its withdrawal from the agree- 
ment. ‘This tantamount 
that company the use of any foreign cars 
which were on its lines free of all charges, 
and, other companies 
endeavored as far as possible, in making 
shipments to New England points, to see 
to it that their cars were routed over the 
Boston & Albany or the Boston & Maine 
which remained faithful to the 
agreement. Very recently, however, the 
Boston & Maine and the Boston & Albany 
have both given three months’ notice that 
they, too, would no longer consent to 
the 50-cent per diem charge, which, of 
course, brings the question to a crisis. 
On behalf. of the New Haven it is 
urged that it is a peculiarly situated 
system, the New England centers which 
it reaches being terminal points, which 
adds to the expense of handling freight. 
Also that the bulk of the freight consigned 
to places is heavy 
while the outward freight comprises to a 
great extent, finished products, which are 
light, so that a large proportion of the cars 
which come to it loaded from other parts 
of the country go out empty. Further- 
more, a Connecticut statute obliges rail- 
roads in that state to allow consignees 
ninety-five hours to unload cars, instead 
of the forty-eight hours of grace before 
demurrage begins, prevalent in other parts 
of the country. For prudential reasons 
the New Haven has found it advisable to 
extend the Connecticut time allowance to 
other parts of its system in the different 
New England states, which constitutes an 
additional reason for its opposition to the 
increased per diem charge, which, it sets 
forth, renders the handling of freight too 
expensive to stand such an exaction. 
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To add to the complications which this 
has created in the situation with regard to 
freight passing to and from New England 
points to other parts of the country, the 
New Haven management has this week 
announced that in thirty days it will cancel 
the joint rates for carload lots with the 
3altimore & Ohio, Jersey Central and 
Reading on freight passing through Jersey 
City. This would in effect the 
Pennsylvania system as the only direct 
connection at that point of the New Haven. 
This has naturally created much com- 
motion, not only among the roads involved, 
but also among shippers at points on 
the lines which would thus be cut off 
from making to New 
England points, and vigorous protests have 
already been lodged by such interests. On 
the part of the New Haven it is stated 
that there is great congestion in its yards 
at its Harlem river terminals, and much 
difficulty in transferring cars by floats from 
that point to Jersey City. Furthermore, 
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it is intimated that its plan is to divert as 
much through New England traffic as 
possible to its own Poughkeepsie bridge 
route and its lines west of the Hudson 
The controversy is, to all appear- 
ances, a rather serious one, not only for 
the railroads, but for shippers in all parts 
of the land, and it is not at all improbable 
that the matter will be made the object of 
an investigation and action by the legislative 
and other authorities in the eastern states, 
or by the Interstate Commerce Commission. 


river. 


THE WEEK’S FINANCIAL HISTORY. 

The synopsis here inserted of events of 
the week having a direct bearing on the 
financial situation is continued as forming 
a convenient chronological record which 
may be found of interest in the future: 


November 30.—Stock market advances 1 @2 points 
on heavy short covering. Currency premium 
drops to % per cent. Protests before 
Supreme Court at Albany against perma- 
nent receiverships for suspending Brooklyn 
banks. Bank statement shows deficit of 
$52,989,425, decrease of $1,114,175 for 
week. Loans increase $10,080, 100, and cash 
increases $1,980,300. 

December 2.—Congress meets. Stock prices weak 
early, but closed strong at the- highest of 
movement. Call money higher on shifting 
of loans. Rates, 5@13; prevailing rate, 11 
per cent. Time, slightly more cheerful ; 
rates unchanged. Boston reports no Clear- 
ing House certificates issued week ending 
November 30. Gold engaged, $1,500,000. 
Currency premium slightly higber at ¥% to 
1%, closing at I per cent. Savings banks 
reported redepositing money with other 
banks, Calumet & Hecla dividend cut 
from $15 to $10. Chelsea (Michigan) 
Savings Bank closed. November copper 
exports, 33,700 tons, largest recorded. 
Wheat irregular. Cotton fairly steady. 

December 3.—Stock market irregularly lower on 
President's message, departure of Japanese 
minister, higher currency premium, and liqui- 
dation on late heavy advances. Call money 
easier, Rates, 4@8; prevailing rate, 7 per 
cent. Time,scarce. Mercantile paper dull. 
Sharp rise in Standard Oil stock. Good 
demand for bonds. Money premium up to 
2 per cent., said to be due to ‘‘ window 
dressing,’ in anticipation of Comptroller's 
call. London still sells stocks on balance. 
Armenian bank at Constantinople fails 
with liabilities of $1,000,000. Copper prices 
decline % cent per pound. Wheat irregular. 
Cotton heavy. 

December 4. — Stock market weak early, but 
strong later on Hill-Harriman deal rumors, 
decline in currency premium on report that 
Comptroller of Currency would call for 
national bank statement, easy money, and 
large increase in circulation in November. 
Call money, 3@7 per cent.; prevailing rate, 
6 per cent. Time, inactive. Small loans 
by out-of-town banks at 10@12 per cent., 
sixty to ninety days. Mercantile paper 
bought sparingly. Premium on currency, 
3% @1%, closing at 34. Railroad earnings in- 
dicate continued decreases in earning power. 
Restriction in iron production continues. 
Copper reduced % cent. American Smelting 
Company declares regular dividends. Inter- 
borough Rapid Transit declares regular 
dividends. Gold engagements, $:,500,000. 
Northern Pacific Railroad reported laying 
off 25 per cent. of clerical and operating 
forces. Wheat active and lower. Cotton 
one fifth cent higher early, loses some of 
advance later. Circulation statement shows 
$65,0c0,000 increase in gold coin and 
$54,000,000 in bank notes. Alabama rail- 
roads apply for additional injunctions 
against new state laws. Erie Railroad with- 
draws from Central Passenger Association. 
Emigrant east-bound rates cut. 

December 5.—Stocks open easy on western bank 
failures, but advance rapidly later, and, 
despite late reaction, close 1@3 points 
higher. London buys freely. Bonds con- 
tinue to advance sharply. Bank of England 
shows increase in gold holdings, National 


Bank of Commerce at Kansas City suspends 
with liabilities of $24,276,000. Mbney on 
call not above 6 per cent. Time, scarce and 
unchanged. Currency premium, 1% early, 
closed at 3. Stock sales, 1,000,000 shares, 
largest volume since October 22. Gold 
engaged, $500,000. Cotton strong early, 
but loses most of advance on bearish crop 
estimate of 12,100,000 bales. Wheat up on 
better export demand and reported Argentine 
damage. Western national bank reports 
show ratios of reserve to liabilities of 30 to 
55 per cent. 

December 6.—Stock market continues to advance. 
Convertible bonds lead in strength. Short 
covering still a feature. Fort Pitt National 
Bank of Pittsburgh suspends. Regular 
troops sent to Goldfield, Nev. New York 
City board of estimate suspends contem- 
plated public improvements valued at 
$122,0c00,000. Secretary Cortelyou decides 
to issue only $25,000,000 of Panama bonds. 
Standard Oil advances 20 points on curb. 
Money on call, 5%@g; prevailing rate, 
6 per cent. Time, inactive. Mercantile 
paper quiet, but feeling better. Gold en- 
gaged, $500,coo ; total for week, $4,000,000 ; 
total to date, $96,750,000. Receipts on 
movement, $75,000,000. Banks gain in cash 
$7,300,000. Money premium 1 per cent. 
early, closing at 34 per cent. Cotton 25 
points up early, later losing slightly. Wheat 
irregular. Chicago reports increasing bank 
deposits and Christmas trade. Wheat ex- 
ports (BRADSTREET'S statement) close to 
record of year. 





EDITORIAL NOTE. 


Among what have been considered the 
significant developments in the securities 
market of late is the renewed activity in 
the bond dealings and the more or less 
decided tendency of such values to appre- 
ciate. It cannot be said that this move- 
ment has been of a general character. 
The largest transactions and the greatest 
advances were mostly confined to issues 
which are usually objects of attention at 
times when stock market activity at large 
is assuming increased proportions, or in 
those which partake of a speculative char- 
acter. Still the change from total. stagna- 
tion in the bond dealings at the New York 
Stock Exchange, and from liquidating 
tendencies in that portion of the market, 
to dealings running up to more than 
$5,000,000 of par values per diem, with 
rises of as much as Io points in certain 
issues, has been taken as a healthy sign, 
indicating that recuperation in the financial 
position is asserting itself and that holders 
of capital are being attracted by the low 
quotations for securities of this description. 
The extent of the decline which had taken 
place in various prominent active bonds, 
and the subsequent recovery, are shown by 
the following table giving the high prices 
of the year, the low points touched on the 
decline, and the quotations attained in the 
recent rally: 


High Low Rally 
Atchison convertible 5s............. 102 89% 05% 
Burlington joint 4s .........--...--- 8A 824% 92 
Rock Island collateral trust 4s ..... 77 49% 61 
United States Steel second ss...... 99% 74% 84% 
New York Central gold 3%s........ 94% 85 90 
Pensylvania convertible 3%s, 1915... 95 83% 87% 
New York City 4}4s...-....-....... 107¥ 102% 108% 


It cannot be said that the demonstration 
has extended to the inactive ‘part of the 
bond list or to high-grade investments as a 
class. Bond dealers, while reporting that 
there is a better inquiry, do not seem to 


find any great improvement as yet in the 


over-the-counter demand. It is, however, 
held that with further relaxation in the 
money market, active dealings will develop 
in all classes of bonds, and that there will 
be a considerable absorption of them at 
advancing prices. 
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RECENT LEGAL DECISIONS, 


[Prepared for BRADSTREET’S.] 
Insurance—License—Revocation. 


The Insurance Commissioner of Kentucky can- 
not without statutory reasons revoke the license 
of an insurance company to do business in the 
state, according to the decison of the Court of 
Appeals of the state in the case of Mutual Life 
Insurance Company of New York vs. Prewitt, 
Commissioner. 


Accident—Insurance—Dog Bite. 


The Supreme Court of Pennsylvania held, in the 
case of Farner vs. Massachusetts Mutual Accident 
Association, that the bite of a dog is an accident 
and should be classed under the ‘accident 
provisions’ of an accident insurance policy, and 
that where a person was bitten in the thumb by a 
dog and the use of the hand was interfered with 
from the moment of the bite, and so continued 
until death ensued two weeks later, he was 
“immediately disabled’’ within the meaning of 
an accident insurance policy. 


Employers’ Liability—Superintendent. 

The New York Court of Appeals held, in the 
case of Guilmartin vs. The Solvay Process Com- 
pany, that in an action brought under the Employ- 
ers’ Liability act, chapter 600 of the Laws of 1go2, 
for personal injuries to a factory workman occa- 
sioned by the negligence of the superintendent, 
the fact that the accident was caused by the super- 
intendent while he was engaged in the performance 
of a mere detail of his work, namely, the stopping 
of machinery, did not relieve the employer from 
liability. The court held that the question of 
assumed risk by the employee was, under the act, 
primarily a question for the jury. 





Corporation—Capital—Increase. 


The Supreme Court of Indiana held, in the case 
of Marion Trust Company Receiver vs. Bennett 
et al., that a special act by which a corporation, 
previously chartered by special law with an author- 
ized capital of $100,000, was empowered to increase 
its capital to any amount determined upon by the 
stockholders was void as in violation of section 13 
of article 11 of the state constitution, forbidding 
the creation of corporations by special act. The 
court further held that a subscription to void stock 
issued under such pretended authority could not be 
enforced by the corporation nor by a receiver for 
such corporation, neither of which could assert any 
estoppel against such subscriber, and that an un- 
constitutional law affords no basis for action 
creating a de facto corporation. 





Contract—Procuring Insurance. 

The Supreme Court of Wisconsin held, in the 
ease of Rainor vs. Schulte, that one agreeing to 
procure insurance on the building of another in 
consideration of the latter agreeing to pay the 
premium therefor was bound thereby whether he 
had or did not have authority to represent and 
bind some unnamed insurer or insurance agent. 
The court further held that one agreeing to procure 
“forthwith” insurance on the building of another 
was entitled before becoming liable for a breach 
to a reasonable time within which to procure 
insurance, and that where the building, on the 
morning of the second day after the agreement, 
was destroyed by fire, no insurance having been 
procured, the submission to the jury of the question 
whether the delay was or was not reasonable would 
be approved. 


Municipality—Franchise—Regulations. 

Section 164 of the Kentucky constitution pro- 
vides that no county, city or other municipality 
shall be authorized to grant any franchise or 
privilege, or make any contract in reference thereto, 
for a term exceeding twenty years, and that before 
granting such franchise for a term of years, such 
municipality shall first, after due advertisement, 
receive bids therefor publicly and award the same 
to the highest and best bidder. In the case of 
Hilliard vs. George G. Fetter Lighting & Heat- 
ing Company, recently decided by the Court of 
Appeals of Kentucky, an action was brought by a 
citizen and taxpayer of the city of Louisville to 
enjoin the Board of Public Works of the city from 
granting a permit to construct conduits, manholes 
and other permanent structures in the streets of 
the city, for carrying electric wires or steam pipes 
therein, under a city ordinance, for a term of one 
year. The court held that the municipal authori- 
ties could not grant a franchise or privilege for 


a use intended to be permanent, except in the 
manner pointed out in the section above mentioned ; 
that that section could not be evaded or its pur- 
poses nullified by making the grant for an indefinite 
period, or for less than a term of years, or by any 
other scheme or device, and that if a person or 
corporation desired to obtain for a year, or for less 
than a term of years, a franchise or privilege for 
a use intended to be permanent, and the city 
authorities were disposed to grant the request, the 
forms prescribed in the section mentioned must 
be followed. : 


Real Estate—Contract— Performance. 

’ The New York Court of Appeals held, in the 
case of Rosenberg vs. Haggerty et al., that in an 
action for specific performance of a contract to 
convey real estate, the relief granted must generally 
be with respect to the facts existing at the close of 
the trial; that if it appears that, without culpable 
conduct on the part of the grantor, there is then 
pending an action affecting his title and disabling 
him from performing, the court should only decree 
a return of the deposited moneys and such further 
sum as will cover the vendee’s expenses and dam- 
ages, and that a decree postponing the fulfillment 
of the contract until the determination of an action 
affecting the grantor’s title, in the absence of 
any evidence of fraud or neglect on his part, is 
unauthorized, 


Alien Sailor—Immigration Law. 

Section 18 of the Immigration act of 1903 makes 
it the duty, under penalty, of any officer in charge 
of a vessel bringing an alien into the United States 
to adopt due precautions to prevent the landing of 
such alien at any other place than that designated 
by the immigration officers. The Supreme Court 
of the United States held, in the case of Taylor vs. 
The United States, that that section does not apply 
to the ordinary case of a seaman deserting while 
on shore leave, and does not apply to seamen who 
are carried to an American port with a bona fide 
intent to take them out again when the ship goes 
on, where there is no evidence that the seamen were 
making the voyage as a pretext to come to this 
country and desert. The court further held that 
an alien who had been refused leave to land from 
a foreign ship and had been ordered to be deported 
might subsequently be accepted as a sailor by the 
master of the ship even if bound for another 
American port. 





Special Ticket—Consideration—Forfeiture. 

The Supreme Court of Indiana held, in the case 
of Baltimore & Ohio Southwestern Railroad Com- 
pany vs. Evans, that where a twenty-ride ticket was 
purchased for $8 over a route for which the regular 
fare was 69 cents a trip, and a special agreement 
that it should only be used by the purchaser and 
dependent members of his family, under penalty of 
forfeiting the ticket was a part of the consideration 
for the reduced fare, and where the purchaser 
allowed strangers to use coupons from the ticket in 
violation of his contract, the ticket thereby becaine 
forfeited, and the purchaser had no right of action 
for a subsequent refusal of the railroad company’s 
conductor to honor his ticket nor for his expulsion 
or refusal to pay fare. The court further held 
that the fact that the conductor did not know of 
such forfeiture, and gave an insufficient reason for 
refusing to honor the ticket, did not enlarge the 
plaintiff's right against the carrier. 


Contract—Advertisement—Illegality. 

A section of the Baltimore city charter requires 
that all proposals for bids for public work costing 
over $500 be advertised in two or more daily 
newspapers published in Baltimore city ‘‘ unless 
otherwise provided for.’’ In the case of Bennett 
et al. vs. Mayor and City Council of Baltimore, 
recently decided by the Court of Appeals of Mary- 
land, the appellant sought to restrain the appeliee 
from performing a contract made for paving a 
street because the advertisement did not comply 
with the law, in that it was inserted in a German 
and an English newspaper instead of two English 
papers. The court held that in the absence of a 
direction to the contrary it was well settled that 
the publication of a notice required by law to be 
made must be in the English language and in a 
newspaper printed in that language, and that in 
the case before it the Jaw required that the adver- 
tisement should be published in two English papers 
‘unless otherwise provided for,’’ and that property 
holders and taxpayers had the right to enjoin the 
performance by the public authorities of contracts 
which did not meet the requirements of the law. 








BUSINESS NOTES. 


Growth of Postal Service. 

The annual report of Postmaster-General George 
V. L. Meyer calls attention to the enormous expan- 
sion of the postal service during the past fifty 
years. In 1857 the receipts of the postal service 
were $8,053,952, the expenditures $11,508,058, and 
the deficit $3,454,106. Since then the receipts 
have nearly doubled every ten years and the ex- 
penditures have increased correspondingly. In the 
year 1897 the receipts had risen to $82,665,462, 
the expenditures to $94,077,242, and the deficit to 
$11,411,779. Ten years later, June 30, 1907, the 
receipts for the fiscal year had doubled, being 
$183,585,005, with expenditures of $190,238,288. 
The deficit, however, had dropped to $6,653,282. 
Consequently, if one may judge by the figures of 
the Jast fifty years, every indication points to the 
probability of the postal receipts passing the 
$350,000,000 mark in 1917. 


Manufactures in Oklahoma, 

While the new state of Oklahoma is properly 
classed as an agricultural state, yet manufactures 
play an important part in its progress and have 
largely conduced toward its present prosperity. 
These figures are from the special census of manu- 
factures, 1905: Establishments number 1,123, 
with $16,124,417 capital; officials, clerks, etc., to 
the number of 816, earn in yearly salaries 
$718,420 ; wage earners number 5,456, and their 
yearly wages are $2,809,402; general expenses 
amount to $1,471,555; the value of the materials 
used is $16,393,952, and the yearly product 
is $24,459,107. In order of importance as to 
capital and yearly product the six leading manu- 
facturing industries are flour and grist mills, 
cotton-seed oil and cake, printing and publishing, 
artificial ice, brick and tile, and lumber and planing 
mill products. There are 108 flour and grist mills, 
413 printing and publishing establishments, twenty- 
two ice factories, fifty lumber and planing mills, 
twenty-four cotton-seed oil mills and twenty-three 
brick and tile establishments. 





Cost of Work on Panama Canal. 

The Engineering News says: ‘‘It is common 
enough nowadays to hear people remark that the 
government is certainly going to build the canal ; 
and that the work is going ahead rapidly and well ; 
but that the cost will be ‘out of sight,’ ‘ because 
government work is always so costly, you know!’ 
While it is too soon yet to say what unit prices will 
be reached for the bulk of the work, when the 
whole plant is in place and the operating force is 
‘tuned up,’ the figures for cost of excavation in the 
Culebra cut for the past year are certainly interest- 
ing. Itappears that the average cost of excavating 
about 5.500,000 cubic yards, three-fifths of it rock, 
hauling it some ten imiles by train, and distributing 
it on the dumps, was 82% cents per cubic yard, 
which figure includes an arbitrary allowance of 12 
cents per cubic yard for the cost of the plant used. 
Remembering the tropical conditions, the heavy 
rainfall, the eight-hour day, the high cost of labor, 
fuel, materials and everything else, this indicates 
that they are not only ‘making the dirt fly’ at 
Panama, but making a dollar do the most work 
possible—which has been set down by high author- 
ity as a proper function of the engineer. Again, 
in dredging work, we learn that at La Boca, on the 
Pacific end, an old French ladder dredge excavated 
during the past year 1,213,000 cubic yards, at an 
average cost per cubic yard of about 10% cents, 
the material being towed out to sea in hopper 
barges. Certainly figures like these deserve con- 
sideration by those who make rash generalizations 
as to the extravagance of government work.” 





New National Banks. 

Conditions existing during the past few weeks 
are reflected in the limited number of national 
banks organized during November, only nineteen 
charters having been granted, the capital of the 
associations being $955,000. Twelve of the banks 
organized during the month were with individual 
capital of less than $50,000, and seven with capital 
of $50,000 or over. ‘Two state banks, with capital 
of $25,000 each, were converted into naticnal 
‘banks; five state banks were reorganized, leaving 
twelve as the number of primary organizations. 
The work of the month brings the total number of 
charters granted from March 14, 1900, to Novem- 
ber 30, 1907, up to 3,692, of which 2,401, with total 
capital of $62,627,500, were organized under the 
act of March 14, 1900, and 1,291, with capital of 
$153,767,800, under the act of 1864. Of the num- 
ber of banks started in this period, 428 were con- 
versions of state banks, 1,188 reorganizations of 





state or private banks, and 2,076 by primary 
organization. The number of active national 
banks on November 30, 1907, was 6,655, with 
authorized capital of 910,609,775; circulation 
outstanding, secured by bonds, $610,156,008 ; cir- 
culation outstanding, covered by lawful money, 
$46,062,188, and total circulation outstanding, 
‘$656,218,196. Number of national banks in exist- 
ence, authorized capital stock, bonds on deposit to 
secure circulation, circulation secured by bonds, 
and by lawful money, on March 14, 1900, and 
November, 30, 1997: 


March 14, November 30, 
1900 1907 

Number of banks....<....<.<... 3,617 6,655 
Authorized capital.............. $516,308,095 — $g10,609,775 
Bonds on deposit............... 244,511,570 618,394,610 
Circulation, on bonds: .......... 216,374,795 610,156,008 © 
Circulation, lawful money...... 38,027,035 46,062,188 
Total circulation ............... 254,402,730 656,218,196 





The New West’s Expansion. 

“Tt is noticed that the Trans-Mississippi Con- 
gress, recently in session at Muskogee, was the 
largest convention in the whole history of such 
gatherings. This was the eighteenth annual session. 
It had 2,500 delegates, which was a much greater 
number than ever before. All this is a tribute to 
the expansion which the trans-Mississippi region 
has been scoring in recent times,"’ says the St. 
Louis Globe-Democrat, ‘‘ There are now twenty 
states west of the big river, Oklahoma adding one 
to the list a few days ago. There will probably be 
twenty-two states here in a few years, as New 
Mexico and Arizona will ultimately be let in, and 
very likely as separate states. When, in 1889-90, 
half a dozen states were created in the northwest, 
that section made a big advance in population and 
wealth in the next few years. It is now the south- 
west which is making the largest gains, and the 
gains are only beginning. In the ten years ending 
Ig00 tke population center moved only fourteen 
miles west, but it also moved three miles south. 
This southward swing of the population center 
was due to the pull which was given to it by 
the inrush of population into Oklahoma, Indian 
Territory and Texas. That stream is still at 
its flood stage. The census of 1gro will un- 
doubtedly show a longer westward stride of the 
population center in the decade than the latest 
enumeration revealed. The trans- Mississippi west 
is growing faster in the present decade than it did 
in the one which closed with 1900. Our Pacific 
trade is increasing, and this means a large expan- 
sion in the population and the business of the 
states on the Rocky mountains’ sunset side. The 
newer and greater west—that which stretches from 
the Mississippi to the Pacific—is the part of the 
country which is to score the biggest growth of 
the future. 





Transactions on New York Stock Exchange. 

Transactions in stocks on the New York Stock 
Exchange for the month of November aggregated 
9,647,483 shares, a decrease of 7,662,698 shares as 
compared with the previous month, and of 9,764,462 
shares as compared with the corresponding month 


















last year. Trading in stocks and bonds by months 
follows : 
Stocks Bonds 

January ¢asc5- 3s eda an ance ss an as 23,014,797 33,266,000 
Pebruaryo oe oe nea oooh es- asm 22s 16,483,152 31,941,500 
iT) eee alte 2a = Se ener 32,250,842 53,958,5c0 
Ajoril See Rak ec eee oe cane 19,220,048 43,254,400 
May .. 15,755,363 33,959,500 
JUnCcecucs etna en uu aot teeeda ewe 9.7345359 21,666,500 
SUL Becta. ese eine eos wea 12,797,738 25,348,700 
August, sas 225 sos cevccnsvacnes 14,502,813 30,152,500 
ES ee a a ee 12,142,239 36,415,500 
Ovtobere seers wstusrcee ea cese 7,310,181 62,697,500 
INovembers. nc. sacdesecenccacaceecs 9,647,483 70,555,750 

gl ie jn ee ie eee 182,858,903 463,216,350 


Comparisons on sales of stock follow ; 


November Eleven mos. 





NQOy lactate Her aacereracus sents fauna 9,647,483 182,858,903 
1906 Saale - 19,411,945 263,449,226 
ROO5 | & eae eae aaa aoe lenv ean’ 60a5 3 26,884,0 7 231,632,093 
KGO4 etwas Me On peace e mas Usisuwanle els 31,960,929 158,353,934 
EQ03 in oean aac naw nace san sa eeeac 10,744,781 145,572,190 
Wik sectks Adiaesntawss paaewaa eas 17,115,723 172,601,439 
ZOOL code cmnices <decas bucavscaswessee 18,360,459 248,905,011 
1900 svecces 22:646,803 114,934,640 
ABOOP Cees ss han Veeco ncaa mula’ 13,579,247 153,028,347 
TSJON ect sare tins aa caw eames acalen ts mmas 10,935,020 96,939,842 
EEG 7 eens ek adn een an anemones 5,763,641 70,773,847 


Bond dealings for the month and the eleven 
months of this year make the following showings 
as compared with preceding years : 


Bonds (par value) 
November Eleven mos. 





QO? wens cewiedia cars --- $70,555,750 463,216,350 
41,821,800 631,976,500 
78,293,500 945,480,420 

- 216,853,500 918,657,560 
- 50,385,600 620,166,550 
54,511,700 $30,663,550 
90,895,500 . 923,827,620 
79,266,500 474,042,960 
48,279,720 783,042,310 
109,191,820 766, 102,540 
33,701,750 483,331,990 
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CURRENT BUSINESS NEWS. 
Commercial. 

Consul-General John P. Bray, of Melbourne, 
reports that present indications would imply that 
the wool production of Australasia during the 
forthcoming season (1907-08) will be about that of 
last season, viz, 2,900,000 bales. It is anticipated 
that the quality, price and of bales 
(100,000) of the wool purchased for the American 
market will also show very little alteration. 

Net in years have the incorporations filed in 
the eastern states been as small as they were 
last month, when the charters for $1,000,000 or 
over involved only $44,300,000, or $34,800,000 less 
than in the previous month and $183,650,0co 
behind the November total a year ago. The 
nearest approach to last month's low-water mark 
in regard to the output of new concerns was in 
July, 1905, when the figures were $61,315,0cC0. 
Following are the comparative figures, compiled 
by the Journal of Commerce, of companies in- 
corporated in the eastern states during November 
with an authorized capital of $1,000,000 or more : 


number 








1907 1906 1505 

NEE Pe sree $267,340,009 $411,945,0:0 $116,250,coo 
February........-. 210,700,000 202,650,c00 98,602,000 
March ...... ...-.2 195,050,000 105,374,000 192,645,000 
Anil is pheees-2s5ee 134,250,000 232,080,000 189,101,111 
MAY 45 sa eeubccees 122,250,000 135,300,000 240,250,000 
June 165,450,000 242,240,0C0 232,150,000 
July..... 85,300,000 69,200,000 61,315,000 
August ..... 64,250,000 109,159,000 86,125,000 
September ........ 76,000,000 167,750,000 167,490,000 
October ...-....... 79,100,000 138,350,000 120,950,000 
November ........ 44,300,000 227,950,000 50,C00,000 

Total, 11 mos -.. 1,443,990,0c0 2,041,989,000 1,554,795,111 


The following table shows the quantity and 
values of crude cacao, coffee and tea, respectively, 
imported into the United States in each fiscal year 
from 1900 to 1907, three figures being omitted: 


Crude cacao Coffee Tea 

Pounds Values Pounds Values Pounds Values 
1900... 41,746 $5,657 52,467 $787,001 84,845 $10,558 
IQOI... 45,924 6,472 63,004 857,018 89,806 11,017 
1902... 51,379 6,656 71,125 1,092,344 75,579 9,390 
1903... 63,351 7,820 60,146 923,253 108,574 15,659 
1904... 72,277 8,873 69,988 998,677 112,905 18,229 
1905... 73,815 8,577. 84,710 1,046,028 102,705 16,230 
1906... 80,117 8,697. 73,514 853,799 93,621 14,580 
1907... 92,249 13,376 78,382 986,595 86,368 = 13,915 


Kansas farm products, including wheat, corn 
oats, hay and live stock, in 1907 show a net 
increase of nearly $40,000,000 in value over any 
previous year. In only one year since 1890 have 
Kansas wheat growers received so much a bushel 
for their wheat as in 1907, when it averaged 76 5 
cents, the whole amounting to $56,787,512, or 
$1,608,801 more than that of any preceding year. 
Not in twenty-five years, excepting rgo1, has 
Kansas corn been worth so much a bushel. This 
year's farm products, including live stock, reach 
the unprecedented value of $463,648 ,606, or $39,- 
313,739 in excess of the best prior year, which was 
1906. This increase is chiefly from live stock, 
which were worth $15,752,000 more than a year 
ago. The value of the state's live stock on hand 
is nearly $20,000,000 greater. The value of 
Kansas farm products apportioned equally among 
the state’s inhabitants would make a credit for 
each of $280. : 

By the conditions under which Russia is admitted 
to the sugar convention that country is em- 
powered to export a maximum of 300,000 tons from 
December 1, 1907, to August 31, 1909, and 200,000 
tons during each succeeding year until August 31, 
1913, with the understanding, however, that the 
total exportation during the whole period must not 
exceed 1,000,000 tons. Russia agrees net to 
export into Germany or Austria-Hungary, as the 
supply in those countries is in excess of the 
demand, but as an offset to the loss of this market 
is authorized to export any amount into Finland 
and Persia. Russia is permitted to retain her 
fiscal and tariff legislation relating to sugar on 
condition: that she does not give her producers 
advantage in the nature of a bounty. 

The Ohio crop report makes the condition of 
wheat December 1, 80, against 82 in November, 
and 98 in December, 1906. Low condition is due 
to late seeding and unfavorable weather. Corn 
crop 102,200,coo bushels, being 25,000,000 less 
than in 1906. Quality below average. Much of 
it is soft and unmerchantable. Report says 43 per 
cent. of 1907 wheat crop sold from threshers. 

The N. K. Fairbank Company gives the follow- 
ing estimates of the stocks of lard held in the 
United States, Europe and afloat therefor on 
December 1, with comparisons: December 1, 1907, 
134,483 tierces; November 1, 1907, 198,439; 
December 1, 1906, 189,981; December 1, 1905, 
185,751; December 1, 1904, 189,690; December 1, 
1903, 130,005, 

The London Z£conomist, after an investigation as 
to the outlook for British trade in 1908, reports that 








‘‘there is a feeling that the boom is passing, and 
that 1908 will be a less prosperous year than 1907. 
Almost every industry is hampered by dear money, 
and unless the strain is soon relieved, the industries 
which depend most on credit are likely to be sub- 
jected to a severe depression, ‘Trades that are 
connected with the United States are already 
feeling the pinch, and others whose relations with 
America are less direct are certain to be affected 
in the future.” 

According to Beerbohm’s last estimate of the 
world’s wheat crop, the probable yield is put at 
383,850,000 quarters, or 3,070,800,000 bushels, as 
compared with 441,580,000 quarters, or 3,532,- 
640,000 bushels, last season. 

Foreign crop conditions as published Tuesday 
in Broomhall's Liverpool Corm Trade News: 
United Kingdom and Spain—The outlook for 
seeding is generally favorable, but there are occa- 
sional complaints heard. Supplies are fair. 
France and Italy—Seeding is about finished and 
the outlook is favorable. Supplies are liberal. 
Germany—The outlook is mostly favorable and 
supplies are increasing. Austria-Hungary—The 
outlook has been more favorable until the advent 
of cold weather yesterday, which caused apprehen- 
sion. Prices are very firm and near an import 
level. Roumania—The weather is mild and favor- 
able, and the outlook for the seedings is thought 
generally tobeallright. Arrivals of wheat from the 
interior are moderate, and of corn fair. Russia— 
The weather in the south is rather more favorable. 
The crops in the east are bad, as much frost has 
occurred and there is no snow covering. Arrivals 
from the interior to ports of shipment continue 
very light, as the interior continues to bid liberally 
for wheat. Turkey—Good rains have fallen, which 
were beneficial to the crops. North Africa— 
The outlook is favorable. India—J.atest advices 
are that drought continues, no rains having fallen. 
Argentine—In the northern districts the quality is 
only medium, while elsewhere the quality is favor- 
able. Offerings of new wheat are liberal. 

The French government has extended until 
January 1 the decree which permits Porto Rican 
coffee to come into France upon payment of the 
minimum rate of duty. ‘This step is taken in order 
to make possible the continuation of the negotia- 
tions between France and the United States for the 
conclusion of a definite commercial arrangement. 

The average estimate of the cotton crop, made 
by 115 members of the Memphis Cotton Exchange, 
places the number of bales at 11,992,500. 

A special commissioner of the American Humane 
Association has made a report of his investigations, 
extending over a year, into the condition of live 
stock on the ranges in the west. His report has 
been prepared for the purpose of ‘‘arousing the 
American people to the necessity for action to stop 
this wanton: slaughter of thousands of domestic 
animals each year.’’ «Government reports are cited 
to show that for the year ending March 31, 1995, 
there was a loss of 2,687,027 cattle on the western 
ranges, due largely to starvation and exposure. 
The commissioner asserts that the losses each year 
are at least 2,500,000 animals, representing an 
estimated value of $24,000,000. 

The first snow map of the season showed a line 
of snow covering at 8 o'clock Monday night gen- 
eral throughout New England, New York, Penn- 
sylvania, western Maryland, northern Ohio, Indiana 
and Illinois, and general in the lake region; the 
depth of snow in New York state was from three 
to six inches, and in the lake region from three to 
nine inches. There were about two inches of ice 
at Duluth. No ice was reported at the Soo or at 
Alpena, Michigan. 

The government report on the condition of the 
new wheat and rye crops and the acreage of the 
new crops will be issued Monday, December g, at 








1 o'clock. On December 20, at 1 o'clock, the final 

estimate of the principal grain crops of the United 

States, acreage and value, will be issued. 
Financial. 

According tothe Richmond 7imes-Dishatch, ‘* the 
banks of that city have more money on deposit 
than they had sixty days ago. The deposits in 
some of the banks, if not all the banks, are larger 
than ever before in the history of Richmond 
banking, The Richmond banks are meeting all 
demands in cash. Farmers who bring their 
tobacco and other products to this market will be 
paid for them in cash.” 

The Journal of Commerce estimated that the 
interest and dividend disbursements paid on 
December 1 called for about $73,200,000, as 
against $75,000,000 in December, 1906. Of the 
grand total this year interest payments call for j 
$36,000,000 and dividends for $37,551,775. 


The net debt of the city of Boston at the close 
ef the last fiscal year was $111,848,735, an increasé 
of 111 per cent. within the past twelve years. The 
debt now amounts to 8% per cent. of the assessed 
valuation and to $183 per capita of the estimated 
popuiation. 

The Calumet & Hecla Mining Company has 
reduced its quarterly dividend to $10 a share, 
payable on December 24 to holders of record 
on December 3. The last disbursement amounted 
to $15 a share, on September 28 last. 

Governor-General Smith, ©f the Philippines, on 
Wednesday cabled Major Mclntyre, acting chief 
of.the insular bureau of the War Department, to 
the effect that the last $1,000,000 of Manila sewer 
and water works bonds will not be offered for sale 
on January 1 next as was originally contemplated. 
They will not be put on the market until July 1, 
1908. Already $3,000,000 of the 4,000,000 
authorized have been disposed of, but the work 
has not progressed sufficiently to demand the sale 
of the remaining $1,000,000 at the present time. 

The directors of the Newhouse Mines & Smelters 
have deferred action on the quarterly dividend. 
Last July an initial quarterly dividend of 50 cents 
per share was declared. 

Bank clearings at Peoria, Ill., in November 
amounted to $7,104,000, which compares with 
$13,300,000 in November, 1906, the decrease being 
46.6 per cent. The shrinkage was caused by the 
fact that the distillers, who had heretofore paid 
their internal revenue taxes with certified checks, 
were under <a recent ruling of the government 
compelled to pay such taxes in cash. Under the 
existing condition of affairs the distillers were 
unable to get sufficient currency, hence internal 
revenue payments in the first part of November 
fell to practically nothing. 

On Tuesday the directors of the Granby 
Consolidated Mining, Smelting & Power Com- 
pany, Ltd., postponed action on the quarterly 
dividend. The company has been paying quar- 
terly dividends of 2 per cent. and 1 per cent. extra. 

The returns from the stock-transfer tax law 
during the month of November amounted to 
$019,173, a loss of $152,047, or 40 per cent., from 
October, and a loss of $320,547, or 59 per cent., 
from November, t9c6. The amount received for 
the eleven months ended with November is 
$3,604,755, against $5,984,120 for the similar 
period last year, a loss of $2,379,365, or 39 per 
cent. The monthly average is $327,705, against 
$571,721 last year. 

The value of the coins executed at the mints of 
the United States during November, 1907, was 
$35,963,260, of which $33,840,060 was gold, 
$2,002,000 silver, and $121,200 minor coins. 

It is stated that some of the large savings 
institutions in New York are waiving the full 
notice of withdrawals. Some depositors who gave 
notice on November 1 of a desire to withdraw their 
savings have been notified that the money is avail- 
able for them. There has been no general official 
notice of the change in policy, but where it is 
shown that the funds are needed for legitimate and 
urgent needs, and are not concerned in any plan to 
obtain premiums from currency brokers, they can 
be obtained. It is also understood that a con- 
siderable amount of funds hastily withdrawn from 
national banks by savings banks officers to meet 
the extraordinary demands of the panic period, 
have been restored to the banks. 

Industrial. 

According to statistics published by the United 
States Geological Survey, the total value of the 
pottery products of the country for 1906 amounted 
to $31,440,884, a gain of $3,521,990, or 12.62 per 
cent., over the figures for 1905. 

The Labor Department of the British Board of 
Trade reports that employment in October was, on 
the whole, not quite so good as in September. In 
the 272 trade unions, with a net membership of 
638,788, making returns, 30,079, Or 4.7 per cent., 
were reported as unemployed atthe end of October, 
1907, compared with 4.6 per cent. at the end of 
September, 1907, and 4.4 per cent. at the end of 
October, 1906. 

Lloyd's Register states that during the quarter 
ending with September there were 450 vessels of a 
gross tonnage of 1,080,1co tons under construc- 
tion, compared with 1,264,000 tonsin 1906. There 
is also a decrease in the average tons per ship. 

A Berlin (Germany) report to the New York Sun 
says there is some alarm lest the hordes of return- 
ing emigrants without money will critically glut 
the already overcrowded labor market in Germany. 
Labor organizations are greatly troubled over the 
prospect of an influx at a time when the question 
of employment is acutely difficult. Commodities, 
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even the barest necessities, are rising to almost 
famine prices. It was stated at a meeting of the 
municipal council of Schoeneberg, a suburb of 
Berlin, Tuesday, that there were 30,000 skilled and 
35,000 unskilled workmen idle in Berlin alone. A 
proportionate number are idle in other industria] 
centers and in the farming regions. ‘The trades 
unions have already been compelled to cut in half 
their doles to the unemployed. Similar conditions 
prevail in Austria, to which country more American 
emigrants have returned in a fortnight than de- 
parted. The prices of food are rising and troubles 
are feared. 

A summary from nine southern and southwestern 
states shows that on November 29, 328 lumber 
mills had reduced their production by 203,070,000 
feet. Stock on hand was 1,216,960,000 feet, 
and the net amount of stocks above normal was 
207,888,000 feet. ‘These returns, though not com- 
plete, may be taken to represent the general 
condition of the lumber industry in the territory 
from which reports were received. ‘Uhe figures are 
in thousands of feet, with three figures omitted : 


Mo. dec. Stock Above Below 
in prod. Nov.1,’07 normal normal 














Ark., Mo. & Okla. 36,187 302,338 54,550 20,45. 
299,656 56,cg0 11,84 

430, 72 117,806 25,846 

a. - (0,123 13.455 31S 
Mississippi .-.--.-- 16,299 96,645 24,843 3,325 
Georgia & Florida. 4,770 28,034 4,702 30 
Total: uoseess see 203,070 1,216,968 271,504 63,616 


Trade conditions, as compiled from 133 replies, 
show that inquiries for lumber products are 


generally light. 
Railroads. 


J. J. Hill states that, in the opinion of com- 
petent judges, probably 50 per cent. more money 
than his estimate of a year ago would have to 
be spent annually by railroads for the next five 
years to come. Mr. Hill's former estimate was 
$1, 100,000,000 a year for five years, . 

Consul-General William H. Michael, in the 
following report from Calcutta, shows the desir- 
ability of the American railway train system in 
India: -‘‘In consequence of recent murders, rob- 
beries and other outrages on trains in India, the 
Eastern Bengal State Railway has ordered electric 
alarm bells to be installed in the cars of their line, 
so that passengers may communicate with the 
guards on the train. It would appear that the only 
effectual and practical remedy is the substitution 
of cars built on the American plan, with open ends 
and vestibule connection, for the side-door arrange- 
ments used in India. The English passenger cars, 
or carriages as they are called, which open at the 
side, are not suitable for India.” 


Miscellaneous. 


The population of the world in 1800 is estimated 
at 640,000,000, as compared with 1,600,000,000 in 
1906, an increase of 150 per cent. in a little more 
than 100 years. 

The Mutual Life Insurance Company will write 
no more policies in Wisconsin after December 
31. The new insurance laws of Wisconsin are 
responsible. 

During November the total excavation on the 
Panama canal amounted to 1,838,486 cubic yards, 
as compared with 1,868,729 cubic yards in the 
previous month. The rainfall for November was 
10.73 inches and there were only twenty-four work- 
ing days in the month, which partly accounts for 
the decrease in excavation. The total excavation 
in November of last year was 389,407 cubic yards. 
The average daily excavation for November was 
75,600 cubic yards, as compared with 68,314 cubic 
yards in October. or 

In the census report on cities of 30,000 population 
and over, the sources of general revenue are 
analyzed and the exhibit shows to what extent 
American cities still depend upon general property 
taxes and other sources for their income. General 
property assessments in 154 cities furnish 80.5 per 
cent. of the generalrevenues. The portion derived 
from these and other sources is compared in the 
following classes of income: 

Source. 


Per cent. 
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Transactions on the New York Stock Exchange for the Week ending December 6. 


@Unlisted. 061%ex. ciInwarrants. dIn warrants; 2% to holders October 10, 1907, and 2% to holders April 10,1908. e¢ Extra. «lo ex. t6ex, ¢2ex. 2 4ex. 11s ex. 
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21; ,000, BS ee ean anan +: ; hie y Southern.............--.-.... 23'g| 2349] 28 to} 234 2 23 94. | 24 | 24 ae aa 
Se i Oct. 15, i907 71 | 49 | 61%] 48 || Kansas City Southern pfd................. er aehecl aul aol aise | ete eee 34 35350 
1,524,600 2,75,00! “fa, May Bi * 14 | 8 | 11 | 4 || Keokuk & Des Moines...........2.2.2..0.. Be atelier Hl “ager calla 2 | St | 52 54 2720 
4,000,000 " aan 2, 1904). 45 | 44° 37'2| 37%)! Keokuk & Des Moines pfd-.....--.-.--... ey ee ers ek aie (ce 1 Marsa RO | ad ae VS Be 100 
4,000,000 3 | 9 201,000] #4 Nov. 15, 1906 -- | B4%s) 54%) A049) 29 || Emickerbooker Toe -- pid eet Viageied Scag Piss SEES Miah | SIR cael eT co Be ae OS es soe 
ps ct, 25,1907] .. 857%] 66 75 65 Knickerbocker Ice pfd. ae | Pay Pee er cen | stb” athe tall en i age gl SI ae o--- 
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Stock 
out- 
standing 





$11,840,000 
11,840,000 





0,000,060 
(78,632,000 
14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,000,000 


312,059, 100 
32,969,100 
10,000,000 
16,000,000 
12,000,000 
30,000,000 
25,226,769 
27,563,922 
32,000,000 
32,000,000 
40,044,900 
12,500,000 
12,500,000 
100,000,000 
5,708,700 
4,291,300 
13/500,000 

13,500,000 


28,000,000 
42,000,000 


70, 1000, a 


29,366,140 
0000 
6,656,275 
38,763,810 
16,000,000 
4076,900 
13'875,000 
10,000°000 
2 
2,100,000 
3,000,000 
16,000,000 
11,000,000 
195,448,900 
99,569,300 
18,414,000 
19,400,000 
15,000,000 
12,106,300 


e8: 


37, 7946, 153 


15. 685, 400 
97, 370, 000 
21, 1663, 000 

















Transactions on the New York Stock Exchange for the Week ending December 6. 


Bonds 
out- 
standing 


$10,875,000 
135,000,000 

43,168,702 
133,070,650 


40,668,000 
136, 116, 577 
000 


53,355,000 
19,795,900 





76,300,300 


85,012,000 
077,000 
16,005,000 


975,703 


54,260,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
22,000,000 
12,000,000 

1,224,000 
87,852,500 


6,822,000 
186,345,812 





268,175,110 
35,096,000 
13,985,106 


49,993,293 


50,914,000 
21,368,000 
5,677,500 
2,000,000 


78,909,000 


2,000,000 
8,625,000 





11,607,000 
4,000,000 
1,200,000 

113,846,420 





44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,562,000 
400,000 


54,475,000 
40, 000, 000 

4, "895, 000 
13, 258, 000 


15,500,000 
16,526,000 
3,200,000 


100,569,000 
1,267,000 
15,750,000 


1,194,000 


13,284,000 
2,650,000 


601,791,341 
2,964,009 
5,500,000 
5,393,000 





- 81,354,750 





Rate and date 
of payment 
last dividend 


1 July 15, 1907 
6 July 29° 1907 
1 Nov. 2, 1896 
3 Aug. 12, 1907 
1 Jan, 2, 19¢8 
1 Jan. 2, 198 


3 July 29, 1907 
2 Oct. 15, 1907 
342 Oct. 15, 1907 
242 Jan. 15, 1904 
22 July 15, 1907 





62120. Oct. 15, 1907 
2 Oct. 22, 1907 
12 Oct. 15, 1907 


5 Mar. 1,197 
4 Mar. 1, 1907 
2 Oct. 15, 1907 
1y Jan. 2, 1908 
2 Sept. 30, 1907 
2 July 29, 1907 
2 Oct. 1, 1907 
1%4 Oct. 15, 1907 
2'4 Dee. 18, 1907 
2 Aug. 16, 1907 
144 Sept. 2, 1907 
4. July 15, 1907 
1% Nov. 1, 1907 


30c. Dee 20, 1902 
f Nov. 1, 1907 
14% Nov. 1, 1907 
142 Nov. 1, 1907 
14g Dec. 1, 1899 
349 Nov. 30, 1907 
142 Nov. 25, 1907 


Aug. 15, 1907 
2% July 15, 1907 


155 Apr 25, 1905 
1% Jan. 1, 1908 
1 Aug. 30, 1904 
153° Nev. 27, 1907 
2 Nov. 15, 1907 


¥y Inne 1, 1903 
2 Oct. 22, 1907 
1% Dee. 20, 1907 


5 Dee. 31, 1906 
1 Jan, 2, 1908 
1 Dec. 1, 1905 


44 Dec. 2, 1907 
1%, Oct. 1, 1907 
l4o Jan. 2, 1908 
3'2 Jan,. 15, 1908 


*219 Jan. 2, 1907 
1 Dec. 2, 1907 
1% Dec. 2, 1907 
3 Nov. 15, 1907 


1% Oct. 31, 1907 

tg Dec, 30, 1907 
13, Nov. 30, 1907 
1% June 1, 1903 
2 Oct. 15, 1907 
5 Oct. 1, 1907 
1 July 20, 1903 
1% Oct. 21, 1907 


t% Oct. 15, 1907 
2% Oct. 10, 1907 
22 Oct. 10, 1907 
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Highest 
and 
lowest 
1906 
447%) 27% 
9249) 75 
335 
8154/6144 
156'2) 13644 
162 140 
19853| 191 
127 103 
2942] 18%, 
200 140 
164 134 
183%4| 16322 
8414} 5820 
10144} 90 
435g) 29 
76 6444 
106%4) 8542 
189%4) 18849 
14942) 133 
79%2| 62 
119 L133 
1814] 12 
8842) 82 
9555/66 
1064} 10044 
5954) 36 
30 1844 
2397, 204 
36%) 327% 
33 8044 
163%4| 133 
15644) 126 
7312) 59 
1207,| 111 
92 80 
5042) 334 
8554} 7849 
127%) 1273, 
204 7,| 18915 
574] 4334 
156 124 
9755) .84 
96 90 
107 | 8735 
212 | 20914 
23219] 179%, 
i Sly 2 
40 103 
106 103 
135 10542 
5142) 2834 
147')| 12245 
10334] 88 
4612! 33 
55 55 
87 754 
109 100 7 
W8te) 1314 
6242) 50 
182 173 
6458) 43 
105 95 
Py : 180 
d 1 
6 | 2 
62%3) 44 
107 9735 
164 112 
96 
inz | $9 
20822! 19945 
4154) 991, 
11042) gy 
8254) Quip 
6944) 60 
136 | 127% 
108'2) 100 
55 48 
27 | 19 
6914} 60 
40 | 30 
72%) 60 
5048) 41 
7412) 73 
27%) 2042 
6338) 49 
97's! 6819 
113 | 10414 
9743) 61 
Fe 2) 116 
8} 315, 
103 93 7 
9912] 90 
166° | 129 
88 60 
4018) 98 
1392! 1212, 
36 Am A, 
4042} 25 4 
597%] 43 
12214] 102 
150 | 350 
164 Big 
| a 
19598) 13815 
994) “os 
98 BO 
9322 fs 
53) | 43% 
96 76) Baty 
138°2/ 109 
114%} 10 
3, 
405, 24 
592/38 
115 | 104% 
8749] (75 
5044) 325, 
11342] gay 
58 3] 
L172 1b 
93 38 
5% 8 
7033) 50 
2642] 418 
58%5! 361g 
305 | 933 
442] “32 
94.4) g33, 
i7 148 
185 162 
2154) 16 
48's} 36 
2949) 21 
33 | 23 
64 | 44 











a Unlisted. * Scrip. 

















Highest 
and 
lowest 
1907 
28%] 11 
6742) 3934 
300 | 300 
6742) 26 
14548) 854, 
7544| 40 
71 50 
146 100% 
213 19712 
107 24 
27%) 123% 
125 125 
140'4| 60 
168 110 
59 25 
90 737%, 
4419) 20% 
7254| 53 
9234) 4422 
179 J6742 
147 108 
8644) 5842 
11749; 90 
153, 6%s 
87 75 
7644} 33 
103 80 
593g( 3942 
27 1342 
25 25 
220 | 144 
14142) 55 
1347] 91l 
6342! 1934 
110 85 
9134, 41 
42 25 
71 6742 
12449] 12449 
i89 | 1273, 
485,) 28 
365 365 
115 85 
9244; 56 
90'2} 70 
8934) 37 
18912} 10012 
134 91% 
85, 2 
12419] 56 
78 65 
12442] 80 
4142) 19 
141%8) 108% 
985.) 701, 
30 15 
78 51 
105*2) 6942 
167%, 7 
605s) 37 
168 163 
57 1554) 
100 64 
18118] 135% 
14g 34 
1%) 15, 
5742] 24 
9942) 72 
13918] 704% 
92 73 
94 67 
205 185 
4144) 12 
100 5042 
304s) 1144 
6442) 264 
125 122 
100 100 
35 25 
19 19 
70 55 
484) 24 
7L 60 
2635) IL 
62%.) 25 
77%4| 26 
105 80 
S644) 634 
118s} 100 
34 | 10 
9442) 2949 
97 | 85 
162 95 
5342) 17 
85 | 45 
3748) 1749 
123 15 
17"4) 174 
29 914 
3394! 17 
547%) 30 
109 6834 
115 100 
81g) 4 
61 395, 
183 | 4C0 
96 | 75 
8742] 8719 
62 | 102, 
7148) 20 
492} 17 
89 49 
117 70 
2 12 
114 87 
5 
68 at 
5242] slo 
109%) 6114 
7848) 39 
504%| 217, 
10733/ 79% 
ial 
123, 
108 75 
97 31 
9% 244 
57 26 
184,/ 8 
3819/1441, 
300 250 
BUX} 6 
Bito] 544 
154 32 
160 60 
163, 6 
373] 13 
21 8 
25 7g i 
Bllg] 28 








- Toledo, Peoria & 





¢ 12% extra. 


NAME OF COMPANY 


Lake Erie & Western ...........-..-.----- 
Lake Erie & Western pfd...............-- 
Dake | SNOCs sens! ees sascnccapeetenesmcee 
ope Taland sess. sees s cae coc cnscsone cases 
Louisville & Nashville. ...............---- 
Mackay Companies.s2..0-- 4.0205 eese- te 
Mackay Companies pfd._.................-- 
Manhattan Railway...................--.. 
Maryland| Coal pid. 22 2.2 522 ee sea 
Mergenthaler Linotype .............--.--- 
Metropolitan Str ee| Railway (a) 
Mexican Central 3 oii 22 een su 
Michigan’ Centrals. is so et eeec ees oss 
Minneapolis, St. Paul & Sault Ste. Marie. 








Minneap., St. Paul & Sault Ste. Marie pfd. 
Minneapolis Bi. Tie sence ee eee ae 
Minneapolis & St. L. pfd 5 p. c. non-cum. 
Missouri, Kansas & Texas....,......-.--- 
Missouri, Kansas & Texas pfd...... ..... 
Missourf Pacific... ......4.6..ccce reese < 


Nashville, Chattanooga & St. Louis... 
National Biscuit \ 7) ee Sa See eae 
National Biscuit pfd (@).............-- 2 
National Enameling & Stamping Co. ....- 
National Enameling & Stamping Co. pfd- 
IN ational Went (ake aie kb tebe 
National Lead pfd (@) ..........- 
National R. R. of Mexico ape oe 














National R. R. of Mexico 2d pfd-. 
New Central Coal. .io:. 22... 2:-... 
New Jersey Central..........-.... 
New Orleans Railway & Light.-..- 


New Orleans Railway & Light pfd. 
New York Air Brake’ (@)ii2-.2.2....22 
New York Central & Hudson River.-..-. 
New York, Chicago & St. Louis .-....-... 
New York, Chicago & St. Louis 1st rie 
New York, Chicago & St. Louis 2d — 
New York’ pt ee Ae 
Wew:. york Dock pidie....-... 2. .-- 
New York, Lackawanna & Western... 
New York, New Haven & Hartford. . 
New York, Ontario & Western...-- ae 
NGw: YOrkK & Mariem ets. ers. o 2. oe 
New York & New Jersey Telephone (a). 
IN OFIOLES WVGRKERN nt eee a ene Aho ceee eek 
Norfolk & Western pfd 
North American We Ate cware ae 











Northern Padi CCRT Re ees Oo pat 
Northern Pacific rects, 3742 per cent. paid 


Ontario Mining...,.....<...-.-.. 
Pacific Coast... ... 
Pacific Coast 1st pfd. 
Pacific Coast 2d pfd 
Pacific Mail........ Bea 
Pennsyly: pa PVE: Zl «apis Sea ee aaa aa 
People’s Gas Light & Coke (Chicago)... 
REOPEN ds  MANtOI ete sot en eos ee 
Pere Marquette -2......Se0<ccccuecceanc = 
ere Marguette pide ese. csnecaan ace 
Philadelphia Rapid Transit 
Pittsburgh, Cincinnati, Chicago & St. L 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
mittabursh COR: 2% ese ee 
Eabeabureh Coal td 2a sa awendn nen oak 
Pittsburgh, Fort Wayne & Chicago .. 
Pressed Stee? Cari <a. 2. ssses<neveasane 
















Guickulives oatiaas teak e out sane oeeee ohne 
Quicksilver pid cio se hosp des seean ee 
Railway Steel Spring (@).................. 
Railway Steel Spring pfd (@) ............. 
Beading sop secceUast-sclewctetweltas. 
HeaCIN ge Lat Pi. Seen Ss eco ence 
FRESNO AO DIG we.cue ea cet acne eeeiouneee | 
Rensselaer & Saratoga..-...-..........0... 
Republic Iron & Steel....-....--........-. 
Republic Iron & Steel pfd -............... 
LOCH PRIN Sooo. 25s ound awit casuetencuanee 
Hock Island pid Ss. osuc =. S.-i ecsuksoneeoses 
Rome, Watertown & pe Semstdee 
Rubber Goods Mfg pfd (@)...-............ 
Teta Di i Ee es RSE ae ee ee 
St. Joseph & Grand Island_............... 
St. Joseph & Grand Island 1st pfd -...... 
St. Joseph & Grand Island 2d pfd-_....... 
St. Lawrence & Adirondack .-.-........... 
St. Louis & San Francisco 1st pfd........ 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C, & E, Ill. new stock ctfs_. 
ae Louis Southwestern ..........-.-..-... 
t. Louis Southwestern pfd............... 
Slbae: Sheffield Steel & Iron....-.......... 
Sloss-Shettield Steel & Iron pfd........... 
Bombers paclic se etcsesaeteac.caceensnee 


Southern Ry ae Tr. etfs Extended..... 
Southern Re fd 5 Ke T. C. Extended. 
Southern Railway b. & Ohio Tr. ctfs.. 
Tennessee C., I. LRR eras 
Tennessee Copper. as 
Texas Pacific Land 
Texas & Pacific 
Third Avenue .. 




















Toledo Railway & Light --. 
Toledo, St. Louis & Weste: 
Toledo, St. Louis & Western 
Twin City Rapid Transit. 
Twin City Rapid Transit 
Union Bag & Paper (@).. 
Union Bag & Paper pfd (a). 
Union Pacific. .....<.<...6-< 
Union Pacific pfd. 
United Fruit Co.............. 
United Railways Investment... 
United Railways Investment pfd.- 
United States Cast Iron Pipe-..... 
United States Cast Iror Pipe pfd.. 
United States Express.......-... 
United States Leather (@).-.-. 
United States Leather pfd (@)... : 
United States Realty & eee aca 
United States Reduction & Retining (a). 
United States Reduction & Ref. pfd( (a@).. 
United States Rubber ..................... 
United States Rubber 1st pfd.. 2 
United States Rubber 2d pfd-.. 
United States Steel........... 
United States Steel pfd.. 









Utah Copper 
Virginia-Carolina Chemical... .._- 
Virginia-Carolina Chemical pfd.. 
Virginia Iron, Coal & Coke...... 
Vulean Detinning (@)............ te 
Vulcan Detinning pfd (q@)....-............ 
WiGDBRI See cere hs eetedene as casios chee cae 
Wrannsh pits o.oo oes s- tcc cccpeeeepecwcn 
WY Olin eT ROreeegs-526s cose ass suena eae 





Western, Maryland. oi ons5 cs..cgapacns-ecws | « 


Western Union Melegraphs steps scoseccee 
Westinghouse Electric & Mfg............ 
Westinghouse Electric & Miz 1st pfd... 
Wheeling & Lake Hrie.................... 
Wheeling & Lake Erie 1st pfd...-........ 
Wheeling & Lake Erie 2d pfd............. 
Wisconsin: Central... 2.5. oo cc.ccccscsndense 
Wisconsin Central pfd..-----...22....22... 


Sat., 








Nov, 30 


135 
307% 


2844| 2 


i442 


27'9) 2 


71% 


9844 





314 


il 
102 








19% 











119 
Zp 
58 


bla 


66 


115 

1034 
75 
80 


224 


a| |11245 


177. 





61 
95% 


25 


31 y 
63 
13% 
10942 
101% 
74 
80 
108% 
7634 


60 
86 


42 


1734 
66% 





é Includes $60,000,000 gold notes. 


Mon., Dec. 2 





63 

47 
114 
10354 


4235 


1834 
68 


26 
93 yy 


7415 


6254 











1434 
Ae 
26 5g 
524 


46% 
1147, 
1045, 

73 

23 
112 

78 


9 


18 7g 
6924 
261g 
9544 


173, 


10742 


33% 
777% 


11742 
801g 





a 6415 


158 
65 
964g 
25 

bi 

133 
32 


46%, 
1115, 
W2%» 


71 


22%, 
1104 








11115, 


114 79/1158 


Tues., Dec. 3 


645, 
467, 
10245 


73 


110% 


2935 
155 


3334 
7776 


80 


57 





6544 
4734 


11742 
0738 


6942 


3154 


66% 
955g 
24g 
51 

31%, 
64, 
47 


12 
10242 











| Thurs., Dec. 5 


9642 
54 


120 
1542 

123 
26% 
5845 


Fi” 





433, 
413, 


67% 
9742 
2449 
byt 


6544 
47 34 


117 
1064 


34 ly 


117% 
80% 
182 


102 
8 


7639 


128 
25 | 
50's 

102 

72 


42 


ae 
oe por 


67% 


2449 








2334 
1155 

7834 

15 











20 34 


22ly 
1115, 


1934 
17 
94 
17 
3444 
79 


115% 
18 
80 
2213 
57 








4 | 106 


| 31% 


£8 lo 
244, 


983, 
6548 


11844 





1749 


L191, 





2234 








Fri., Dec. 6 


= = 

S « 
<|/s|s 
Rl] S 


. 
’ 

ea 
. 
. 


35 | 33 | 343, 
952] 9524] 95% 
5542| 55 554o 
6 “ 

120 {120 /|120 
281,| 24 2 
1542} 147%] 15 
76 %»| 76%) 79% 
254 25 | 35% 


59'4| 5944) 5944 


44 | 43%] 44 


71. | 69 | 702% 
9934] $8 | 984) 
267] 26 | 26% 





3394] 3324] 333, 


653,| 6522| 653, 
47 | 46 «| 46 


120 %3|117%4|119 45 
107 |105'2|106% 





6944) 68'2| 6944 


1822] 18 | 15% 
69 | 69 | 69 


2934] 29 | 29%, 
31 | 3i | 31 

3834| 38 ')| 383, 
774s 


277q| 26%s| 277, 





58 | 57 | 58 
90 | 90 | 90 
35 | 25 | 35 
23%5| 22 | 22 





16%9| 1549] 15% 
90 | 90 | $0 
96 | 26 | 36 
10 | 934| 10 
18%| 18 | 183 
6i_ | 60 | 60 
4849| 48 | 48 











777 


Shares 
sold this 
week 


400 


1,450 
8/335 
1,600 
500 
824 
600 
26,090 
3,010 
1279 
350 


22° »835 


700 
400 
60 

“8800 
100 

1,300 
450 
"845 

“7,350 

&8,2 0 
800 
100 
80 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 
Improvement is_ still largely confined to 
financial matters, notable in this respect being 


the increased ease in call money, some lifting of 
the embargo on time loans, advancing prices for 
both bonds and stocks, and a lowering of the 
currency premium after a sudden advance, due 
to ‘window dressing’ necessities on the part 
of some banks. Accompanying these develop- 
ments, however, has come an accentua ion of the 
more confident feeling noted in general trade 
lines and in a few industries, further reinstate- 
ment of orders canceled in a panicky way some 
time ago, some renewal of buying for quick 
shipment from jobbers, and, where more season- 
able weather has permitted, as in the northeast 
and south, some stimulation of the demand at 
retail for winter apparel and for holiday special- 
ties. At best, however, trade as a whole is 
still very quiet, and industrial activity is below 
the normal for this season of the year. 

As to banking matters, the situation has un- 
doubtedly improved greatly, and this is said, too, 
with full appreciation of the fact that two large 
interior banking concerns were this week forced 
to suspend. This latter development is, how- 
ever, regarded largely as a case of wreckage 
coming ashore after a storm known to have been 
very destructive, but actually past and gone. 
Favorable sides to the situation are many and 
various. Several cities report that the issuance 
of Clearing House certificates, or emergency 
currency, has been suspended, others report that 
currency payments are quite general, and the 
feeling is that the payment of money over 
the counter will be 
resumed. Partial confirmation of this is found 
in the reports coming in from many cities, 
in answer to the call of the Comptroller of the 


soon quite generally 


Currency, that the banks generally are holding 
reserves considerably in excess of the normal or 
legal requirements. These percentages vary 
from the legal ratio up to as high as 55 per cent. 
New York City’s national Clearing House banks 
are expected to show somewhat less than the legal 
requirements. With this showing made and 


published, a much more confident feeling 
and a return of hoarded money to trade and 
speculation is looked for. 

Collections are still very backward the country 
over. Call money is easier, some time loans are 
offered, but the mercantile paper market is dull 
and lifeless. A distinctly new feature, however, 
is the report from St. Paul that some eastern 
time money is being offered there, the first since 
August last. Monthly and weekly clearings 
returns point to the combination of unfavorable 
past and present circumstances limiting pay- 
ments through the banks to the smallest totals 
in three years. Failures for November were 
more numerous, but liabilities were not nearly 
as large as in October, in which month the crisis 
really passed. Failures for the week are the 
most numerous since January, 1907. 

In strictly trade lines it is to be noted that 
there has been a slight rallying tendency shown 
in many commodity prices from the abnormally 
low levels touched at the depths of the depres- 
sion in November. Another feature is the num- 
ber of reports of reawakened interest in some 
lines of cotton goods, which a short while ago 
were being neglected. For one thing, there is 
some sign of life in export trade in cottons, 
cotton yarns are steadier than of late, and this, 
of orders from interior 


with reinstatement 


buyers and the strength of raw material, 
has 
feeling 

' Openings 
the fall 
and wool is also better in tone, so far as fine 


Cold weather and snow 


to a much more. confident 


helped 


than existed a short while ago. 


woolen goods for 


evoked fair orders, 


of low-priced 


of 1908 have 


staples are concerned, 


have not been equally distributed, and many|inquiry were additional features making for 


western centers report retail trade lagging be- 
On the 
other hand, trade at the north and east has been 


cause of unseasonably warm weather. 


helped slightly by real winter weather, which 
At the 
south, cool weather and a slightly larger move- 


has also stimulated holiday business. 
ment of cotton have also helped. It is noted, 
however, that holding of cotton for higher prices 
is common, and the additional fact is brought out 
that in some sections Io per cent. of the crop still 
remains to be picked. Crop estimates are inclined 
to expand. 

For the first time in months buyers are evin- 
cing more interest in pig iron for future delivery, 
the inquiries being most numerous in the south. 
Prices, however, are lower, as low as $14.50 
being named for No. 2 southern foundry at 
Birmingham, and $19 for Bessemer at valley 
furnaces, which probably could be shaded, and 
$17.50 for basic in the valleys. 
still being curtailed, and it is figured that most 


Production is 


of the furnaces in the Mahoning and Shenango 
regions will be out of blast by the middle of this 
month. The output in November declined 23 per 
cent. from that of October, but this ratio does not 
begin to represent the curtailment wrought thus 


far in December. Some steel plants have 


resumed operations, but others have discontinued. 


Wages are being reduced. No new business_is 


being done in steel rails, but it is persistently 
reported that the railways will soon come into 


the market for large tonnages. Structural 


material is in moderate demand, and some 
relatively heavy business is pending. Lower 


prices for finished iron and steel are ex- 


pected to come without causing’ any marked 


unsettlement. Wire products are in good 
demand, and the situation as regards tinplate 
appears to have improved; the leading interest is 
Ore 


shipments for the season are expected to ag- 
gregate 42,500,000 tons, on which basis the 


operating only 20 per cent. of its capacity. 


increase over last year’s movement would be 
Io per cent. Old material continues to decline. 
Coke production is being restricted and wages 
will be sharply reduced. Pig tin is in very light 
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prices are no lower, although the undertone 


demand and prices are lower. 


are easier. Copper continues inactive, 
does not appear to be so firm, and European 


interests seem to be more anxious to force sales. 


The lumber and allied building material trades 
are rather dull, building is restricted, and a 
short cut is looked for in the forests this winter, 
especially as choppers’ wages have been cut. 
Wage reductions are noted in a number of lines, 
and the emigration movement to Europe taxes 
steamship capacity. Iron and steel are evincing 
more interest as to future deliveries, but prices 
are easier, production is still being curtailed, and 
a buying movement would probably find the 
market quite bare of offerings. A.rather more 
confident feeling is noted in the leather trades, 
though only high-grade sole leather is 
Shoe manufacturers report some quick-delivery 
orders received, and requests that goods previ- 
ously ordered but canceled be now shipped. 

The price movement has been rather irregular 
this week, with wheat seeking a rather lower 
range, and coarse grains showing more strength 
Wheat weakened 
early on rather poor reports from consuming 


than for three weeks past. 


markets and unsatisfactory export inquiry. At 
the low point of the week—Wednesday—prices 
were about 2 cents below last week’s close. At 


the decline export inquiry was rather better, and 
poor crop reports from Argentina caused a slight 


rally. Corn and oats advanced 2@3 cents on 
good cash inquiry, small stocks and light 
receipts, Provisions strengthened further, con- 


tinuing the reaction noted late. last week from 


‘the very low levels touched for live hogs. 


Light receipts of live animals and better cash 


firm. | 


Coffee futures are 25 points higher, 
Sugar shows little 


strength. 
but spots show no gain. 
change, but sentiment has improved with a slight 
hardening in values. 

Cotton has continued to gain strength and is 
now a full cent above the low levels touched at 
Light 
receipts, rather better goods-trade reports—ad- 


the depth of the financial depression. 


vices being of reinstated orders for goods can- 
celed earlier and of mills resuming work—and, 
above and beyond all, renewed aggressiveness 
on the part of bulls, who are emboldened by the 
improving tone of the security markets, were ell 
Toward the close of 
the week, after an advance of 20 to 25 points 


elements in the advance. 


in spots and fntures, there appeared some rather 
larger than expected crop estimates, 12,000,000 
bales being specifically mentioned. Prices, how- 
ever, increased their gain and closed 20 points 
higher on spots and 40 to 50 points higher on 
futures. One really encouraging feature of the 
week in the goods trade has been the reported 
sales of large quantities of cotton goods for Red 
sea ports. Lower quotations here have appar- 
ently revived the trade in this direction after a 
year of almost total absence, due to foreign 
manufacturers underbidding American mills. The 
cotton-yarn market also shows signs of steadying, 
and altogether the feeling in finished lines is 
better than for six weeks past. Wool has gained 
in strength, with some slight increase in inquiry 
on the improved financial situation, easier money, 
and the firmness of foreign markets on all good 
As to the latter, it might be 


have generally 


grades of wool. 
stated that while fine wools 
advanced abroad, low grades are easier. 

While the farmer is getting good prices for his 
grain, the reverse is true of his live stock. At 
the International Stock Show in Chicago this 
week, the top prices for carload lots of cattle 
were $8 per 100 pounds; a year ago the price 
was $17. Hogs brought $5.75, against $7.10 a 
year ago; yearling sheep, $6.25, against $7, and 
lambs, $8, against $11.25. 

The New York securities market gained in 
the 
reactions being brief and the covering of the 


activity and strength during the week, 
extended short interest giving an excited appear- 
ance to the rise in quotations. The prevalent 
feeling in Wall street is that normal conditions 
are being rapidly restored and that the market 
is justified in discounting them. Bonds are 
notably active, with decided rises in active issues. 
Foreign exchange is strong at 4.86.70 for demand 
sterling, though the inquiry for gold-importing 
purposes has decreased. 

November bank clearings reflect a combina- 
tion of unfavorable circumstances in an aggregate 
at ninety-four cities of $9,568,632, 733, a decrease 
of 30.1 per cent. from October, and of 29.2 per 
cent. from November a year ago. New York 
City’s clearings fell 32.8 per cent. from October, 
and 36 per cent. from November, 1906, while 
outside of New York there was a decrease of 
24.8 per cent. from October, and of 17.3 per cent. 
from November a year ago. 
cities shows a decrease from November a year ago, 
but every group except that of the middle states 
cities shows a gain for eleven months, though 
the clearings for the whole country, owing to the 
loss of 14.2 per cent. at New York, are 7 per 
cent. smaller than those of 1906. 


Every group of 


Business failures were more numerous in No- 
vember than in October, 1907, or November a 
year ago, and liabilities were more than three 
times those of November, 1906, but only one- 
fifth those of October, because bank suspensions 
were fewer and less important, indicating that 
the crisis really passed in October. There were 
1,108 failures for November, an increase of 14.2 
per cent. over October, and of 36.8 per cent. over 
November a year ago. Liabilities in November 


aggregated $31,409,845, or less than one-fifth 


those of October, though three and one-half 
times those of November, 1906. 

Bank clearings for the week ending December 
5 aggregate $2,471,883,000, 43 per cent. over 
last week (a holiday period), but 30.7 per cent. 
Outside of New 
York exchanges amount to $1,017,157,000, a 
gain of 36 per cent. over last week, but a loss of 


under this week last year. 


21 per cent. from the week last year. 

Business failures for the week ending Decem- 
ber 5 number 272, against 258 last week,-216 in 
the like week of 1906, 203 in 1905, 123 in 1904 
and 241 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
December 5 aggregate 6,192,241 bushels, 
against 5,459,324 bushels last week, 4,791,020 
bushels this week last year and 4,604,846 bushels 
in 1901. For the twenty-three weeks of the 
fiscal year the exports are 96,675,060 bushels, 
against 83,585,713 bushels in 1906-07 and 131,- 
686,119 bushels in 1901-02. Corn exports for 
the week-are 1,187,276 bushels, against 710,182 
bushels last week and 1,109,477 bushels in 1906. 
For the fiscal year to date the exports are 
21,664,349 bushels, against 19,462,743 bushels 
in 1906-07. 

IN CANADA, 

Wholesale trade is quieting down as stock- 
taking time approaches, but there is a fair reorder 
business doing, owing to the stimulating effects 
of cold weather. Retail and holiday trade is 
good, and the latter is expected to be large. 
No complaints of cancellations are heard in 
wholesale and jobbing lines. Collections as a 
whole are classed as fair. The money situation 
is still rather strained, but signs of improvement 
are to be seen. Grain is moving well at the 
northwest. There were 152 failures, with liabil- 
ities of $1,693,553, in Canada in November, an 
increase of 25.6 per cent. in number and of 
79 per cent. in liabilities as compared with 
November, 1906.. Canadian clearings for No- 
vember aggregated $389,839,301, and for eleven 
months were $3,855,798,035, a decrease for the 
month of 3.7 per cent., but a gain for the eleven 
months of 7.9 per cent. There were 26 failures 
for the week, as against 46 last week and 32 in 
this week a year ago. CClearings for the week 
aggregate $89,707,000, an increase of 8 per cent. 
over last week, but a decrease of 7.5 per cent, 
from this week a year ago. . 





TRADE REPORTS. 


Business in dry goods at New York is dull. 
Resident buyers for out-of-town firms are acting 
very carefully, and many requests have been made 
to cancel spring orders, but have not been accepted. 
While there is a fair demand for cotton goods, 
the same time prices are not so strong as formerly. 
Silks continue in fair request, but owing to the 
failure of a large silk company, buyers are 
holding off for the receiver’s sale. Woolens for 
men’s wear are in very poor demand. The 
clothing trade reports a fair amount of business. 
Collections generally are not any worse than they 
were. The cotton-yarn market is steadier. Buying 
is not yet general, and manufacturers, as a rule, 
are placing orders only for immediate needs. 
Worsted and woolen yarns continue in good de- 
mand. Business in cloaks, suits and waists has 
improved considerably, and it is expected by con- 
servative manufacturers that this improvement will 
continue. Out-of-town buyers are placing larger 
orders, and collections are somewhat better. Re- 
tailers in these lines report a steady increase, due 
to the holiday trade. Manufacturers of shirts, 
gloves and neckwear report a falling off in 
sales, but the volume of business transacted 


for the year is in excess of that of 1906, 
Large orders for spring goods have been 
received, but in some’ cases cancellations 


have been asked for, and in others a request has 
been made that the goods be held back. Collec- 
tions are slower than usual, and conditions, on the 
whole, are not very satisfactory. In wholesale 
notions sales have declined, and there is a general 


' disposition to buy only what is necessary, In the 
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hide and skin market a better feeling prevails, and 
dealers look for an improvement within a short 
time. Manufacturers who have been closed down 
are preparing to resume, although they do not 
expect to do so with a full force for some little 
time. The shoe trade reports moderate sales. 
Retailers are believed to be carrying very little 
surplus stock. Wholesale grocers say business is 
quiet, some orders being canceled or cut down on 
reports of discharged employees. Conditions in the 
live cattle and dressed meat trades have improved, 
the reduction in price having stimulated trade. 
Butter is in fair demand. Receipts of fresh eggs 
continue light, but storage eggs are moving freely. 
The market for poultry is weak on heavy receipts. 
Flour receivers say sales are smaller in volume 
and arrivals curtailed because of difficulty in 
financing. Wheat conditions maintain prices fairly 
steady. Business in the hardware and cutlery 
trades is quiet, but collections are fairly good. 
Curtailment of production is the general order 
with manufacturers. Similar conditions obtain in 
the tin and enameled ware trades. Pig tin, copper 
and pig iron are inactive, especially copper, for 
which there is little demand. Both electrical and 
machinery manufacturers report business quiet 
and collections slow. In automobiles the im- 
port business seems to have increased, as during 
November, 1907, 145 cars were brought into the 
country, as against seventy-five in November, 1906. 
Business in jute cordage is very dull, and in 
many instances prices have been reduced 1 to 1% 
cents a pound. There is not much do‘ng in leaf 
tobacco, but manufacturers of cigars report a slight 
improvement, Money to pay duties and workmen 
is still scarce, and some factories have been 
obliged to lay off hands in consequence. Orders 
are being received, but they are not so plentiful as 
they should be at this season. Window glass at 
wholesale is only in moderate request. Several 
plants in the state of West Virginia have banked 
their fires pending a satisfactory agreement with 
the workmen. In real estate comparatively few 
sales are reported. For paper the demand is less, 
and while prices have not changed, manufacturers 
have reduced outputs. Manufacturers of confec- 
tionery are filled with orders, and while collec- 
tions are slow, there is some sign of improvement. 

The following-telegrams show trade conditions 
at the cities mentioned for the week ending 
December 6: 

BostTon.—Jobbers in paper are inclined to work 
off old stocks rather than add to supplies by new 
orders. The mills in general, however, still seem 
to have orders ahead, and very little curtailment 
of production is reported. ‘Trade continues quiet 
in upholstery, carpets and furniture, and collections 
show no improvement. Electrical supplies are in 
fair demand, but business is below normal. Lumber 
shows no material change, being generally dull. 
Southern lumber is lower. The glass people are 
stiil bothered by labor troubles, and there is nothing 
new in paints, except a further drop in prices of 
turpentine and linseed oil. Bricks, cement and 
lime are affected by dullness in building. Anthracite 
coal is in fair demand, but cold weather is needed 
to stimulate business. Bituminous prices are 
becoming more reasonable. Retail trade is fair, 
considering the weather. The majority of local 
produce and poultry dealers report a good Thanks- 
giving trade, and jobbers who disposed of their 
stocks before the break in the market received 
substantial profits. Wholesale grocers report 
business and collections not up to the average. 

PROVIDENCE.—Machinery and tool manufac- 
turers report a quiet business. Jewelry is very 
quiet, though there are some individual cases where 
there is a little more business reported than last 
week. The lumber trade is dull, and retail trade 
is fair. Collections are slow. 

PorTLAND, ME.—The sardine packing season 
is closed. ‘The pack, which was large, has been 
well sold out at profitable prices. Holiday trade 
has begun and bids fair to be normal. Factories 
which closed or reduced operations a few weeks 
ago are resuming. Wholesalers are preparing for 
stock-taking. Trade conditions are improving. 
The disposition in banking circles is to treat cred- 
itors leniently. Winter steamship business has 
begun and bids fair to be large. 

PHILADELPHIA.—Business is quiet in textiles. 
Manufacturers are curtailing production and buy- 
ing little for future use. The supply of desirable 
wools is low, and while there is little trading, prices 
rule firm. ‘There is little business being done by 
dry-goods jobbers, retailers’ ideas being to dispose 
of present stocks and defer replenishing till com- 
pelled to doso. The larger retailers are apparently 
doing the usual seasonable trade. Shirt manufac- 


turers are carrying large stocks and waiting orders 
to ship. Cloaks and suits are dull. Large stocks 
of hides are being carried and weak prices prevail. 
Goatskins continue weak. Glazed kid shows in- 
activity. Leather shows a brisk demand for heavy 
sole leather, with good prices and fair stocks. 
Tanners have curtailed for some time past, and 
demand for other leathers is only fair. Shoe 
dealers report somewhat increased business in 
seasonable lines, owing to weather conditions. 
Flour prices are too high for brisk business, small 
bakers being unable to adjust themselves to pre- 
vailing conditions, and the market rules dull and 
unsatisfactory. In chemicals and dyestuffs no 
business is offered. Paints and glass are becoming 
rather draggy with the advance of the season, but 
manufacturers and jobbers are very well satisfied 
with the year’s business. Lumberis slow. Manu- 
facturers are accumulating stocks, and wholesalers 
are resting. Retailers are trying to reduce stocks. 
Prices are fairly firm, though there is a disposition 
to ‘cut "’ observable in some quarters. Cement is 
in an unsatisfactory condition, stocks are hard to 
move, and prospects of improvement not encour- 
aging. House furnishing business is expected to 
reach the figure made in 1906, as a very fair 
demand has set in. The holiday demand for 
jewelry is quite active, and business is equal to 
prior years. Tobacco, usually slow of sale at this 
season, is still more so this year; even orders given 
for January delivery are withheld, buyers promis- 
ing to order early next year in expectation of a 
more settled condition of affairs by that time, and 
what little is sold now is for immediate use 
Liquors are dormant, conditions being such that 
those who might offer goods would have to sacrifice 
them, and the return to normal conditions seems so 
near, they wait, and prices are not broken. The 
larger part of the cost is in revenue tax, which 
must be paid in cash, and that also has an adverse 
influence. Inquiries tor future delivery of iron and 
steel are more numerous, but, on the whole, the 
situation is pretty much what it has _ been. 
Furnaces are being blown out and a quiet readjust- 
ment of conditions is in process. Collections are 
said to be somewhat easier. The coal market is 
very active and prices are firm. Steam grades 
of anthracite have been advanced fo to 15 cents 
aton. Supplies seem to be equal to the demand, 
and no complaints are being heard about 
transportation facilities. Monetary affairs show 
less tension, owing to favorable showings made 
by banks to Comptroller of Currency, Gradual 
liquidation of bank loans is cuitailing general 
business. Currency is now in fair supply, and the 
elimination of the premium aids the restoration of 
confidence. Commercial paper is selling more 
freely through brokers at 7% to Io per cent., 
purchases being made largely by interior banks, 
who appear disposed to invest from an unusual 
surplus of funds. Bankers are discounting cus- 
tomers’ paper at 6 per cent. within reasonable 
limits, but appear to anticipate more or less liquida- 
tion of loans. There is small demand for call 
loans at regular rate of 6 per cent. 
PITTSBURGH.—Pig iron continues stagnant adn 
there is practically no buying or selling. Further 
curtailment of production is under way, and by the 
end of the month there will likely be an entire 
suspension of operations, which will prevent the 
accumulation of any more stock than is needed to 
safeguard existing contracts. In finishing depart- 
ments there appears a somewhat better feeling, but 
it cannot be said that there has been any appre- 
ciable improvement, and not much is expected 
until after the first of the year. Coke output is being 
decreased and prices of furnace coke are weaker, 
while foundry-coke prices are being well main- 
tained. Quotations for pig iron at the valley 
furnaces for immediate delivery are lower, and are 
nominally as follows: Standard Bessemer, $19; 
chilled basic, $18; gray forge, $17.50, and No. 2 
foundry, $18. Standard Connellsville furnace coke 
is quoted at $1.75 to $2, and foundry coke, $3.25 
to $3.50, at the ovens. Trade in dry goods still 
keeps up and collections seem to be improving. 
Orders for lumber have fallen off to a great extent 
and collections are very slow. Notes are being 
given in many instances. Currency is very scarce. 
Owing to open weather the shoe trade is very light, 
but collections have been very satisfactory. Orders 
for hardware are falling off to some extent, though 
trade is fairly brisk, and collections are still satis- 
factory, but with a tendency to ask further time, 
’ BuFFALO.—Some wholesale ‘and jobbing houses 
report the volume of trade larger for November 
this year than last. Retail trade remains about 
normal. ‘The stringency in money remains about 
the same, and collections are no better. 


) quiet. 


BALTIMORE.—Trade, jobbing and wholesale, is 
unusually quiet. Collections are a little better. 
Confidence is expressed in southern mercantile 
circles. A freer movement of cotton is expected to 
follow the issuance of the government report. 
Country trade is quiet. This condition is expected 
to continue until after stock-taking. Mild weather 
has retarded sales at retail in the country districts. 
Locally, however, seasonable weather has materi- 
ally helped business. Increased holiday sales are 
expected. Harness manufacturers report current 
business of small volume, but they are busily 
engaged in shipping spring orders. Hardware is 
Collections are fair. Wholesale business 
in paper and stationery is of moderate volume; 
prices are firm, but collections are very slow, 
and mill deliveries are easy. Scarcity of raw 
material has caused advances in woodenware, 





deliveries of which are backward, while demand is 
brisk, but collections are slow. Lumber is quiet. 
Exports of wheat are larger than for several years, 
and charters for shipment the next few weeks 
aggregate several million bushels. Exports of 
flour also show an increase over 1906. The south- 
ern corn crop, which has been slow in coming to 
market, is not of as large volume as last year. 
December bank statements at Baltimore show a 
material increase in loans and discounts since 
August 22, but the statement, on the whole, is 
regarded as a very fair one. Favorable mention 
has frequently been made regarding the banks’ 
treatment of customers, particularly as to deposits 
upon which they have been permitted to check. 
The situation is much easier, and with the advent 
of the new year a steady and material improvement 
is confidently looked for. Baltimore has had but 
few failures of note during the financial stringency. 
CLEVELAND.— Wholesale trade in groceries and 
articles of consumption generally is fairly active, 
but/in other jobbing merchandise lines the volume 
is comparatively moderate. Manufacturers’ orders 
continue light, with operating expenses curtailed 
correspondingly. Retail trade is quiet. Collections 
are slow, but with financial conditions in better 
outlook, the commercial situation generally is 
regarded as more encouraging. 
CINCINNATI,—Jobbing in all lines is quiet, and 
manufacturing plants are operating with about 
half the usual number of workmen. Collections 
are slow, Department stores report holiday busi- 
ness only fair. The call for a statement of the 
condition of national banks at close of business 
December 3 shows the financial institutions here 
to be up to expectations, and it is evident that the 
resumption of business on normal lines is expected 
at an early date. Nearly all of the twenty-seven 
banks here show more than the necessary 25 per 
cent. reserve required. Money is quoted at 6 per 
cent., but few loans are being made at that figure. 
Bankers say the outlook is good. 
CuHICcAGO.—Increased sales of dry goods and 
holiday goods at wholesale and retail this week 
are due to the large influx of out-of-town buyers 
who came to the International Live Stock Show. 
Sales are, however, below the normal for this 
season. Manufacturing interests continue curtail- 
ment of forces and output, due fo the falling off in 
new buying. The disposition is to buy as little stock 
as possible until after the first of the year. Con- 
sumers as a rule are carrying moderate stocks, and 
manufacturers, not having bought raw materials of 
late, are using up old supplies. This continued 
consumption of supplies is expected to be soon felt, 
as all will have light stocks and be forced to buy. 
Decreased output of all iron furnaces here and 
limited buying of pig and finished iron and steel 
continues, but there are orders in sight for 50,000 
tons of structural steel for local use. Sales of coal 
are increasing, and cars and labor are abundant. 
In lumber trade is slow, with indications of reduced 
output of logs, as wages of choppers are cut 4o per 
cent. In other lines buying is restricted to actual 
requirements. Butter, eggs and potatoes show little 
changein values, with supplies ample. Cattle prices 
are easier; hogs are higher and sheep lower. Re- 
ceipts of cattle decreased slightly and hogs and 
sheep increased. Top prices for carload lots of Inter- 
national Show stock in hursday’s auction: Cattle, 
$8 ; hogs, $5.75 ; yearling sheep, $6.25, and lambs, 
$8. Topsa year ago: Cattle, $17; hogs, $7.10; 
wether sheep, $7, and lambs, $11.25, all per 100 
pounds. Financial conditions are getting better in 
Chicago, but bank failures in the southwest have 
created some uneasiness here. Most Chicago 
banks are nearly on a currency basis, and some are 
ready toresume. Currency shipments in Novem- 
ber were $13,674,000 and receipts $26,027,740. 
‘The latter, from eastern banks, were the largest 
on record. There is no regular money market, 


although this week has found the banks nearer a 
normal condition than for two months, loans being 
at 7 per cent. on call, 7 to 8 per cent. on time, and 
no rate for discounts. National banks on Decem- 
ber 3 had loans of $222,533,474, an increase of 
$11,279,954, or 4 84 per cent.; deposits, $298,007,- 
130, a decrease of $30,946,519, or 9.4 per cent., 
and cash resources, $119,311,201, a loss of $8,647,- 
760, or 6.81 per cent., compared with August 22. 
Cash resources are 4o per cent. of liabilities. 
Combined statements of national and state banks 
were: Loans, $446,348,300, a decrease of $41,054,- 
728; deposits, $638,755,622, a decrease of $61, 117,- 
338, and cash resources, $o21,651,148, a decrease 
of $5,958,086. Percentage of cash means to de- 
posits, 34.72 per cent. Over 50 per cent. of the 
notices of withdrawal of savings deposits have been 
canceled, and some of the banks are securing a 
small increase in savings deposits. 
are rather slow. 

TERRE HAUTE.—Unexpected slackness in the 
operation of coal mines is being experienced in 
some districts. The cause is assigned to continued 
pleasant weather and the money flurry, which has 
occasioned reduction of operations in plants that 
are large users of coal. Miners are beginning to 
feel the effect. Retail cual trade is more active 
and orders are coming in fast enough to create 
lively business. Conditions are such that higher 
prices are not expected. The financial situation is 
clearing and cash is produced for pay rolls. Manu- 
facturing concerns are resuming, but are not yet 
running at full capacity. Banks here made a cred- 
itable showing in response to the recent call. A 
leading prerared cereal plant, which was destroyed 
by fire some few months ago, is being refitted with 
new machinery. Retail lines are experiencing 
early and satisfactory sales. 

LovuISsSvVILLE.—Business continues dull. Demand 
for whiskey shows a little improvement, and a 
number of local dealers have been forced to buy 
currency from the east to pay taxes. 
delivered here has been about 2 per cent. Pig iron 
is extremely quiet. Hardware jobbers report: fair 
trade, but not up to last year. Dry-goods jobbers 
have about finished their year’s business, and few 
salesmen are out. The banks report financial 
conditions easier, and hope soon to do away with 
Clearing House certificates and go on cash basis. 
Collections continue slow. 

St. Louts.—Conditions in general seem 
brighter. Jobbers of dry goods, notions, shoes, 
hats and millinery report orders for spring fully up 
to expectations, under the circumstances. Orders 
for immediate shipment also show improvement. 
Collections continue to improve and fewer exten- 
sions are being asked. Flour continues active at 
firm prices. Export trade, while of good volume, 
is not up to expectations. Lumber is exceedingly 
quiet at lower prices, likewise all grades of building 
materials. The approach of the holiday season 
has stimulated trade, and a good volume of busi- 
ness is being transacted at firm prices. In. finan- 
cial circles the situation appears brighter. Banks 
and trust companies are more liberal with cash 
payments, although the check system continues 
to some extent. Banks are taking care of their 
regular customers, though the rate of interest ranges 
from 7 to 8 per cent. 

KANSAS CiTy,—The failure of the National 
Bank of Commerce of Kansas City, after standing 
a steady drain in deposits aggregating $18,000,000, 
has not had a very serious effect on local financial 
circles. Merchants and manufacturers are making 
bank connections without serious inconvenience. 
Bank statements just published, pursuant to the 
call as to their condition on December 3, show 
local institutions to be in strong condition, A 
conservative policy is still maintained in making 
loans. Currency is more evidence. Trade 
conditions show a steady improvement, but country 
collections are backward. Fewer cancellations of 
orders have been received, and jobbers in dry 
goods and kindred lines report a good voluma of 
filling-in orders, 

MILWAUKEE.—Retail trade is up to the average, 
but jobbing business is not so satisfactory, as 
orders are coming in rather slowly. Collections 
have improved and the financial situation is 
clearing. 

DAVENPORT. — Retail merchants report some 
little improvement in trade, but business is still 
quiet and collections are slow. Fine weather affects 
trade in some lines. Clearing House checks are 
still in circulation. 

Sioux Citry.—Business is still light. Collec- 
tions are very slow. Grain is moving more freely, 
and prices of cattle and hogs have increased, thus 
bringing more stock on the market. Weather is 
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warm and tends to decrease purchases in retail 
lines. Banks are easier in making loans to old 
customers. We still have cashiers’ checks in 
circulation. 

Sr. PAuL.—Trade conditions are encouraging, 
and indications of returning confidence are mani- 
fest. Offers of loans from eastern points, which 
have not been heard from since August, have been 
made, although at a rate higher than it has been 
deemed advisable to take. Country merchants are 
promising remittances, and December is expected 
io be good for collections. The month is starting 
out well and about equals last year. Current 
business is dull and quite a number of cancellations 
have been received. Spring shipments have begun 
and merchants in good credit are receiving their 
goods. General tone is easy, and, although no 
one is rushing business, the situation is well in 
hand, and manufacturers are figuring on supplying 
all orders. 

MINNEAPOLIS, — Conditions are improving, 
though business in general would be stimulated by 
colder weather. Seasonable goods are not moving 
as freely as is desirable or as usual at this season. 
Staples in all lines are in good demand. Collec- 
tions are very fair, though dragging in some locali- 
ties. Grain shipments are coming in more freely 
than has been the case of late, but firmer prices 





would increase the movement. Flour trade is 
quiet, as is usual in December. 
OMAHA.—Weather conditions are more favor- 
able to trade in general. Country merchants are 
still backward in placing orders for future ship- 
ment, and, as arule, are only ordering for imme- 
Some improvement is noted in the 


Live stock business, however, 


diate needs. 
movement of grain. 
continues quiet, 

LINCOLN.—Jobbers report a fair trade for imme- 
diate shipment, while future orders are light. Col- 
lections are slow. Warm weather interferes with 
a free retail movement, and large dealers are 
resorting to special discount sales. 

Stoux FALuLs.—Trade at country points is 
quiet. Grain is moving, but little live stock is 
going to market. Collections are fair. Banks 
have resumed currency payments and no further 
trouble is expected. 

CHARLESTON.—Wholesale trade shcws a small 
improvement, conditions general look 
brighter. Collections continue slow. 

RICHMOND.—As usual at this season, little is 
being done in wholesale dry goods. Manufac- 
turers and wholesalers of shoes and rubber goods 
continue to receive satisfactory orders for spring 
shipment. Tobacco is more active, offerings are 
larger than at any previous time this geason, and 
satisfactory prices are being received for all grades. 
In southern Virginia and North Carolina peanuts 
and cotton are being marketed in large quantities. 
Peanuts are lower in price than at this time last 
year, but cotton in most instances is higher. 
Lumber continues less active, but prices have been 
comparatively well maintained by curtailment of 
production. Produce and provision dealers look 
for better conditions in this line as the holiday 
season approaches, The supply of money is larger 
than for some time past, and merchants obtain 
accommodations with greater ease. Business con- 
ditions generally have a brighter outlook. Retail 
trade shows improvement with the approach of the 
holiday season. Collections show improvement, 
though they continue slow. 

SAVANNAH. — Retail holiday trade is active. 
Collections are improving. Cotton is moving 
freely from the interior. Trading.in naval stores 
is dull. Banks are issuing currency, and Clearing 
House certificates are being gradually withdrawn. 

ATLANTA.—Christmas trade is brisk among re- 
tailers, and all report sales equally as large as those 
of last year. There appears to be a more cheerful 
feeling among merchants, and although several 
large manufacturing plants are still closed, and 
others are working on half time, it is stated that 
the suspensions are only temporary. Farmers and 
merchants still continue to hold large quantities of 
cotton for higher prices. Collections are reported 
good by retailers, but complaint is heard among 
wholesalers that they are slow. > 

AuGustA.—Trade shows a slight improvement. 
Collections are fair, and money is unchanged. 

MAcon.—Money is easier, collections are improv- 
ing and Christmas trade is promising. 

JACKSONVILLE.—No substitute for currency has 
been resorted to here, but tight money hampers 
trade. Lumber and naval stores are still depressed 
and collections bad. 

BIRMINGHAM.—A demand for pig iron has 
improved. Some sales have been made at $15.25 
per ton for No, 2 southern foundry, Other lines 


and in 










































report some improvement, and a better feeling 
exists. The money stringency is looked npon as 
being only temporary. In fact the local banks are 
paying small checks in cash, and it is the general 
opinion that within a few days the Clearing House 
Association will retire the issue of scrip and pay 
all checks in currency. The property the United 
States Steel Corporation recently acquired from 
the Tennessee Coal, Iron & Railroad Company, 
at Ensley, Ala., is being improved. All the 
old employees have been reémployed and the 
unfinished work carried on, Collections are fair. 
Jobbers and retailers expect the usual holiday trade. 

MoBILE.—Jobbers report a slight improvement 
in business. Collections are a shade better. Con- 
servatism in extending credit is displayed. The 
recent cold snap has stimulated retail trade, and 
Christmas shopping is quite brisk. 

MONTGOMERY. —Some little improvement is 
noted in trade, but collections are poor. 

CHATTANOOGA.—Little if any change is noted 
in jobbing lines. Manufacturing continues quiet. 
Weather conditions are favorable. Collections are 
only fair. Building is active. 

MEMPHIS.—Wholesale trade is fair. 
weather is stimulating retail business. 
tions are slow. 

LITTLE ROCK.—Jobbers are fairly busy with 
filling-in orders and retail trade is moderately ac- 
Collections are improving. The movement 
of cotton is increasing owing to the advance in 
prices, but local receipts are only half as much as 
those of a year ago at this date. Only about Io 
per cent. of the crop remains unpicked. 

NEW ORLEANS.—Wholesalers are doing very 
little business. Collections are slow. Reports 
from some Louisiana points are favorable, con- 
sidering present conditions, while from other 
localities -compiaints are heard. Weather condi- 
tions are fair for the farmer, and cotton pick- 
ing is nearing its end. Retailers report a small 
increase in volume of trade, with fair prospects. 

DALLAS.—Jobbing in all lines is quiet, pur- 
chases being confined to actual needs. Country 
retail trade is quiet, but in the city reduction sales 
are under way, and this gives considerable life to 
business. Holiday trade is opening fairly well and 
dealers anticipate a good business. Collections 
are slow, only about 50 per cent. of what they 
usually are at this season. Some cotton is being 
moved, but as a rule farmers are holding cotton 
for 15 cents. As far as paying out money on 
checks is concerned, the banks are in reality on a 
pormal basis. However, no new loans are being 
made, and this of necessity curtails business. 

Fort WortTH.—Improvement is noted in gen- 
eral conditions. Retail holiday trade is opening 
up actively. Jobbers, however, do not appear to 
be pushing business. Cotton is moving freely, 
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which is a _ good indication. Collections are 
improving. Business in lumber remains at a 
standstill and building operations have been 


materially reduced. 

Waco.—Trade is very quiet. Collections are 
slow. A good holiday trade is expected. Some 
little cotton is being marketed, Financial condi- 
tions are much easier. 

SAN FRANCISCO.,—Coin is being paid more 
hberally, and the issue of Clearing House certi- 
ficates has been suspended. Rebuilding is steadily 
progressing and the new administration has 
already effected great improvement. Business is 
fair despite prevailing conditicns. Goldfield 
mines are closed on account of labor troubles. 

SEATTLE.—General conditions and collections 
show no improvement. Wheat is beginning to 
move. Many lumber mills assert they have large 
orders on hand, but they are still closed, awaiting 
the decision of Interstate Commerce Commission 
on freight rates. 

SPOKANE.—Lumber is at a _ standstill, and 
machinery houses report business quiet. Other 
lines of trade are picking up, and collections are 
good considering conditions. Bank statements 
show the banks of the city to be in excellent 
shape. Wheat has begun to move quite freely. 

TAcoMa.—Statements issued by banks show an 
unusual amount of cash on hand. Wheat con- 
tinues to move to tidewater, and exports are heavy. 
Although lumber is quiet, some of the logging 
camps will resume shortly. Collections are fair. 

PORTLAND, ORE.—Jobbers report a disposition 
on the part of merchants to buy only for immediate 
requirements, but anticipate later orders. Lumber 
is still inactive, owing to unsettled freight rates. 
Collections are fair. 

ToRONTO.—Holiday retail trade is opening up 
briskly. Wholesalers report that 
novelties and general Christmas lines is heavy. 
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Wholesalers are entering upon a quiet season and 
in many cases preparations for stock-taking are 
under way. Cold weather has given quite an 
impetus to the movement in winter lines, and there 
is already some sorting trade. The season in dry 
goods has been a good one, and wholesalers report 
they have reason to be satisfied with the way in 
which money has come in. The grocery trade is 
still active, although large shipments of holiday 
goods have been sent out. Canned goods are 
reported in short supply and prices are very firm 
Stocks of tea are light. The hardware trade is 
fairly brisk and the movement of sporting goods 
has been heavy. Short deliveries of country pro- 
duce keep prices high. Deliveries of butter and 
cheese are increasing. Hogs are steady to firm 
and the demand for provisions is moderate. 
Hides are quiet and lower. Wool is easier, with 
business quiet. 

MONTREAL.—Wholesale trade has taken on a 
quieter tone. Retail holiday trade is opening cut 
well. Cold weather has started a good movement 
in winter lines, and a sorting trade is expected to 
spring up shortly. Wholesale dry-goods houses 
are busy stock-taking. Results are not yet an- 
nounced, but the year’s operations are expected to 
show satisfactorily. The textile trade continues 
active. Jobbers have all along been unable to 
secure their full requirements, and though they are 
not now placing heavy orders, neither they nor 
the retailers are cancelling orders already given. 
Values generally hold steady. Collections are 
fair. The money situation is still somewhat 
strained, but notwithstanding this business is 
moving well, and as soon as the stringency is 
relieved to any great extent it is expected there 
will be immediate expansion in all directions. 
Railway construction throughout the country is 
going ahead at a good pace. Until late in the fall 
about 20,000 men were kept steadily employed on 
the building of the new Grand Trunk trans- 
continental line. Country trade continues to show 
a fair tone. Farmers are now purchasing freely 
and collections are showing improvement. Receipts 
of all lines of produce continue light and values 
are steady to firm. Dairy produce is extremely 
firm on an active demand. Hide prices continue 
to decline. 

WINNIPEG.—Sleighing has helped retail trade 
here and in the country districts, and holiday trade 
has begun to show a brisk movement. Wholesale 
trade is approaching the quiet season, but a sorting 
demand for winter lines is already beginning to 
make itself felt. The volume of grain being 
shipped from country points is unusually heavy for 
this time of the year. Wholesalers report collec- 
tions generally fair. Groceries and dry goods are 
moving well. 

VANCOUVER-VICTORIA.—Despite the fact that 
there is some easing off in industrial activity along 
the coast, wholesale and retail trade continues 
quite brisk. During the year there has been a 
large expansion in all lines, and it is only during 
the past month that there has been any sign of let 
up. Wholesale and retail trade are now moving 
quite briskly, and while in some cases collections 
are a little slow, there is no fear expressed regard- 
ing the future. The lack of ready money is affect- 
ing some industrial and real estate interests, An 
excellent holiday trade is being done. 
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Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 






















Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 
Boston..-2-ses --- 73@10 8 @io 8 @ro 25¢ D 
Providence oN, 6% 7 Par 
Hartford ......... 5 @6 7 7 Par 
Philadelphia ..... 6 6 7%@10 $1.50@2.co Pp 
Pittsburgh. ..-..- 6 6 6 Par 
Buftalo ses. ceaee 5 @6 5 @6 7 @ &r.00 P 
Cincinnati........ 6 @8 6 @8 6 @8 30@soc pd 
Cleveland ........ 6 6 6 @7 50c P 
Detroit. 23-s-.02 6 @7 6 @7 6 @7 $1.00 P 
Indianapolis.-..... 6 @7 6 @8 6 @8 $1.00 P 
Chicago=-+-.-2-2< 7 7 @8 os Par 
Minneapolis ..... 7 7. 8 $1.00 P 
Oniahia.-----.- = see 6 @6% 6 @8 7 @8 $1.00 P 
Sioux City ....... eS eee eae $1.00 P 
Milwaukee ......-. 6 6%@7 644@7 s0c@$r.00 P 
Sty Paull tise ce z 7 7 ¥1.00 P 
St POIs sess coe 7 @8 7 @ 7 @8 $2.50 P 
Kansas City...... 8 8 8 $1.00 P 
Baltimore .... .... 6 6 6 Par 
New Orleans. .... — awa Sioa Par 
Savannah. . 8 8 Par 
Atlanta .... 8 8 s Sale 
Memphis... aa — 7 @ Par 
Augusta ..... 8 8 8 Par 
Charleston . . 6 @8 6@ 8 aaa $1.00 P 
Fort Worth ...... 8 10 oan $r.coD 
San Francisco.... .... Pe Pe $3.50 P 
Portland, Ore .... .... 7 6 @8 $1.00 P 
Tacoma ....... 7 7 8 $1.25 P 
Los Angeles. ais at 7 @ 6 @s $1.00 P 
Montreal .-.. 7 7 8 @9 $1.25 P 
Toronto >.-5-ccnes 7 7 8 @o $1.25 P 








Bank Clearings. 
(By Telegraph to BRADSTREET’S.] 

BRADSTREET'S Bank Clearings Report for the 
week ending Dceember 5 shows an aggregate of 
$2,471,883,000, as against $1,729,629,000 last week 
and $3,621,907,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$89,707,000, as against $82,624,000 last week and 
$97,035,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 





























































December 5 Inc. Dec. November 28 
New York.......... $1,454,726,000 .... 37-5 #981,288,000 
Chicago ... 204,940,000 .... 22.7 153,285,000 
Boston. ..: 13% ,10%,000 ance ages, 94,039,000 
Philadelphia 139,246,000 .... 23.2 94,667,000 
St. Louis... 60,488,000 .... 10.6 45,115,000 
Pittsburgh .... 55,158,000 .... 4.6 44,845,000 
San Francisco 30,275,000 .... 49.6 20,550,000 
Baltimore .... 27,263,000 .... 19.0 20,517,000 
Kansas City... 26,670,000 .... 14.8 23,604,000 
Cincinnati ..- 22,555,000 .... 19.8 16,783,000 
New Orleans. 22,930,000 .... 24.0 15,496,000 
Minneapolis ...-.--. 26,549,000 Lamu, 826 19,432,000 
Cleveland. ses. = 15,403,000, sen aa 12,187,000 
Detroit ..... 12,685,000 .... 14.9 10,720,000 
Louisville _.. 10,707,000 .... 22.2 7,057,000 
Los Angeles. 7,299,000 sae 45.8 6,06&,000 
Omaha ..... 10,305,000 .... 6.0 8,265,000 
Milwaukee . . 10,897,000 .... 3.8 7,500,000 
Seattle .... 7:576,000 © conan (a5ek 6,082,000 
St, Paul i. 11,923,000" ALO meee 9,681,000 « 
Providence ......... 6,994,000 .... 28.5 4,875,000 
Boffalos.2ecereess 8,474,000: 2.45) F558 5,972,000 
(ndianapolis. 6,017,000 .... 27.3 4,401,000 
Denver .....- 9,338,000 “S$. toca 6,423,000 
Fort Worth......... 9,310,000 12.3 .... 73564 ,000 
Richmond......--.. 7,025,000 Eat scan 5,835,000 
Albany ...... 5,349,000 .... 26.2 4,378,000 
Washington .. 5.184,0001 see sao ua) 3,647,000 
Salt Lake City... 3,920,000 .... 55.9 2,773,000 
Portland, Ore....... 4;360,000. 2.25 ~ 3574 3,181,000 
Columbus, Ohio. 4,984,000 .... 18.3 3,946,000 
St. Joseph 3)509,000 .... 12.3 2,426,000 
Memphis .-.....c.2c 6,690,000 .... 13.9 4,546,000 
Savannah: <2....c6< 5,963,000 .265\ 346 4,706,000 
Atlanta....... 5,853,000 .... 16.2 3,709,000 
Spokane, Wash 5,331,000" ease ee 2,475,000 
Toledo, Ohio... 3,404,000 .... 19.7 2,486,000 
Tacoma ...- 4,702,000 .... 10.6 3,828,000 
Nashville ... 4,084,000 4.9 3.3 2,9G7,000 
Rochester -.-. 3,704,000" Sena) ages 2,469,000 
Hartford -- 4,066 poo! 283. "aeee 2,236,000 
Peoria .... 2,097,000 .... 38.8 1,264,000 
Des Moines - 4,286,000 37.8 .... 1,975,000 
Norfolk ....- 2,917,000 .... 25.6 1,996,000 
New Haven ... 2,655,000! aug eee 1,776,000 
Grand Rapids Z,L7E,00O0 none ded 1,484,000 
Dayton).c2e.22 1,432,000 .... 2620 914,000 
Portland, Me - fs 2,026,000 §.. 2 am 1,420,000 
Siguis (aly cee chon 1731, 000 mane nae 1,411,000 
Springfield, Mass... 1,908,000 .... I1.2 1,268,000 
Evansville.......... 1,660;000° “J... RL 1,602,000 
Birmingham 2,176,000 .... 10.5 2,141,000 
Syracuse... 2,063,000 .... a 1,684,000 
Augusta, Ga. 2,302,000 2... 19.7 1,535,000 
Mobile .....- 1,585,000 - . 229 a6s8 1,009,000 
Worcester - 1,525,000 suse, 1 2s8 E 1,073,000 
Knoxville... <<es-2 1,487,000 .... 3.5 1,468,000 
Wilmington, Del... 1,383,000... “10.5 926,000 
Charleston, S.C.... 1,566,000" -ioa) Brs6 1,253,000 
Chattanooga..-...... E,315,000 === £720) 944,000 
Jacksonville, Fla... 1,357,000 .... 20.1 928,000 
Wichita’ s-2.52---s< 3,110,000 <:.." 523 868,000 
Wilkes-Barre ...-.-.- 1;292;000) Laepre Oss 951,000 
Davenport.....-.--- 910,000 .... 24.6 655,000 
Little Rock=--...--.4 1,150,000 .... 50.4 1,190,000 
Wheeling, W.Va... 1,456,000 12.3 .... 1,223,000 
Fall River.c<<-.-a: 846,000 .... 28.6 749,000 
Kalamazoo, Mich... 893,000 .... 34-4 605,000 
Topeka. 22. -<--<<s gt4,000 .... 16.6 688,000 
Springfield, [ll...... 840,000 .... 8.1 530,000 
Helena .<.5-—s.ccemr 941,000 .... 3.6 780,000 
Fort Wayne, Ind... jJo2,000 | = --.a aes 496,000 
New Bedford....--- 778,000 .... 6.9 563,000 
Lexington _.....---- 757,000" 218 = ceae 399,000 
Youngstown........ 1,027,000 33.2 .... 584,000 
Erie, Pa_-. ..<.--ns< 705,000 .... 5.2 550,000 
Maconte-J2s--<se5~ 768,000 = -5-7 20:3 570,000 
Aron): frigacesacese 388,000 .... 40.5 298,000 
Rockford, Ill....--. 478,000 son 4.9 633,000 
Cedar Rapids, Lowa. 97§1,000 ° 7-4) uaee 480,000 
Chester, Pa--t=-.. 617,000 4.3 -..- 439,000 
binghamton -.....-. "475,000 -... 9.5 359,000 
Fargo, N. D........ 712,000 .... 15.5 485,000 
Lowellis.-ce<s0=2-c<9 476,000 .... 21.4 391,000 
Canton, Ohio..-....- 587,000 “2.47 ge 401,000 
Bloomington, [ll.... 446,000 .... 19.7 275,000 
South Bend, Ind .. 368,000 .... 26.2 304,000 
Quincy, Ill -----=- 414,000 .... . 18.6 435,000 
Springfield, Ohio... 392,000. .-.. (012 331,000 
Sioux Falls,S. D... 584,000, ‘825 case 445,000 
Mansfield, Ohio -... 199,000 .... 48.3 149,000 
Decatur, [2-2 -.. 306,000 .... 22.3 186,000 
Fremont, Neb-..... 233,000 .... 33.6 151,000 
Jacksonville, [1]... 241,000 .... 12.6 168,000 
Lincoln, Neb....... 1,574,000 I1.9 .... 1,200,000 
Oakland, Cal ....... 1,304,000 .... 66.9 926,000 
Oklahoma. ...----.§ 657,000 © < soa eenre 459,000 
Houston ..25.----. + 15,988,000 .... 49.8 15,531,COO 
Galveston ......... + 13,690,000 .... 33.2 10,289,000 
Total, U. S....:. $2,471,883,000 .... 30.7 $1,729,629,000 
Tot. outside N.Y.. 1,017,1§7,00c 2... 21-3 748,341,000 
DOMINION OF CANADA. 
Montreal ......----. #31,334,000 .... 5.3 29,095,000 
Toronto ..-- - 23,584,000 .... 22.3 21,608,000 
Winnipeg -- =e 15,761,000 .... 0.2 15,064,000 
Ottiwar cs2-.<. =a 3,264,000 17.4 2,861,000 
Vancouver, B.C.... 3,950,000 Die 3,583,000 
Halifax es 1,938,000 ese 2 1,785,000 
Quebec as 2,806,000 pee be 2,337,000 
Bamiltoi- 2s. scene 1,944,000 4.1 1,586,000 
St. John, N. B...... 1,249,000 ed. 1,232,000 
London, Ont,...-... 1,466,000 28.6 1,128,000 
Victoria, B. C. =<— 940,000 aoe 1,004,000 
Igary- : 1,465,000 18.6 1,335,000 
Edmonton. § 1,046,000 9.8 877,0co 
Total .......------ $89,707,000 .... 7.5 $82,624,000 


+ Not included in totals because containing other ite: 
than clearings. § Not included in totals because compari« 
sons are incomplete. 
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Money Market. 

Loan market conditions at New York have im- 
proved this week to the extent that offerings of 
funds on time have become more frequent, although 
the rates asked for 60 to 90 day arrangements are 
I2@10 on mixed collateral and 12 per cent. or 
more on industrials. Lenders are decidedly exact- 
ing about the securities they will accept. At the 
beginning of the week the call loan rate was held 
at around 11@12 per cent., on account of the shift- 
ing of balances caused by the December 1 pay- 
ments, but eased off after that, so that on Thursday 
the renewal figures were 6@5% per cent. The 
premium for currency continued firm at first, rising 
to 2 per cent. or more on buying by interior na- 
tional banks, which desired to strengthen their 
reserves in anticipation of the Comptroller of 
the Currency’s call. It is the general feeling that 
the result of the call, showing, as it will, that 
country institutions as a class are holding abnor- 
mally large reserves, will lead to their putting out 
more and more money in the New York market 
as the financial strain diminishes and confidence 
reasserts itself. In the latter part of the week 
the currency premium dropped off to 3 @1 per 
cent. on the disappearance of the demand in 
question. While $5,000,000 more gold was en- 
gaged in London, making the total thus far 
$96,750,000, there was less pressure to obtain it, 
and, furthermore, the calls made by interior banks 
on their New York correspondents show decided 
diminution. The failures of banks at Kansas 
City and Pittsburgh were regarded apparently as 
the aftermath of the disturbance and had no 
particular effect on money-market sentiment. 


Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dblenames 
Pale wis Phe dos A; Eee 


10o@6 15 10 12 #« 10 8 8 
10@5 «15,12 8 8 10 8 
18 9 8 6% 6 6% 6 


Week. Hw. L. 
Dec.6,1907. 13 4 
Nov.29,1907 10 3 
Dec.7,1906. 36 2 


New York Banks. 

The Clearing Heuse statement of last Saturday 
did not make as good an impression as was 
expected, and was, im fact, a rather confusing 
document, although it would seem to be based on 
rising averages. The increase in cash shown in 
the averages, of $1,980,300, was below the esti- 
mated gain from the week’s movement, and one 
feature was an increase of $10,080,100 in loans, 
which was construed as reflecting the resumption 
of activity at the Stock Exchange which had been 
in progress during the week, supplemented possibly 
by preparations for the subscription to the new 
Panama bonds and to the 3 per cent. Treasury 
notes. The increase in deposits of only $3,464,000 
was fully $8,500,000 out of the way in connection 
with the gains in cash and loans. No plausible 
explanation was, however, forthcoming as to this 
considerable difference. ‘The change in question, 
however, increased the reserve requirements by 
$866,125, so that the deficit in the surplus was 
reduced by $1,114,175. The figures of the state- 


ment compare as follows with those of the 
preceding week : 
Nov.30 Nov. 23 Changes 
Loans’... aesas ~ $1,198,078,500 $1,187,998,409 1.$10,080,100 
SHECIEDs. cs 2s> 5 - 170,554,600 168,799,100 I. 1,755,500 
Legal tenders .... 47,276,800 47,052,000 I. 224,800 
Deposits ...-. -... *1,083,283,.300 1,079,818,800 1. 3,464,500 
Circulation. ...... 62,129,890 59,267,400 I. 2,862,400 
Total reserve ..... 217,831,490 = 215,851,100 I. 1,989,300 
Reserve required. 270,820,825 269,954,760 I. 866,125 
Surplus reserve... 52,989,425 —t54,103,600 I. 1,114,175 
The following compares the statements for the 
respective weeks in 1907, 1906 and 1905: 
Nov.30,1907 Dec.1,1906 Dec. 2, 1905 


Loans .....-.----- $1,193,078,500 $1,048,552,300 $1,023 ,882,300 

















peter: secs =< a 170,554,690 181,687,100 179,843,400 
Legal tenders. -.... 47,270,800 69,420,700 74,515,100 
Deposits..--..-.. . *1,083,283,300 998,634,700 1,007,172,500 
Circulation ... 62,129,890 53,324,400 54,066,500 
Total reserve..... 217,831,400 251,107,800 254,358,500 
Reserve required. 279,820,825 249,658,675 251,793,125 
Surplus reserve... 52,080,425 1,449,125 2,565,375 

* United States deposits included $71,715,700. + Deficit. 

Boston Banks. 
Nov.30, Nov. 23, 

1907 1907 Changes 
Loans..----.-------- $190,718,0c0 190,422,000 I. $296,000 
Circulation ... - 8,818,000 8,646,000 I. 172,000 
Deposits...... = 138,351,000 138,761,000 D. 380,000 
Due banks..... .---- 68,374,000 69,787,000 OD. 1,413,000 

Loan certificates.... 11,995,002 11,995,000 aA. 
U. S. deposits...... 5,373,000 5,174,000 I. 199,000 
Withreserveagents. 24,800,000 25,121,000 D. 321,000 
Exchanges ......-.. 11,006,000 11,034,000 D. 28,000 
Due from banks.... 33,191,000 33,377,000 9D. 186,000 
Five per cent. funds 444,750 435,750 I. 9,c09 
Legal tenders....... 2,847,000 3,104,000 D. 257,000 
Specié .2cec0=5 «- 14,316,000 15,539,000 D. 1,223,000 
Reserve deficit ..... 2,262,571 997,429 1. 1,295,142 

Silver Prices. 
Now.30 Dec.2 Dec.3 Dec.4 Dec.s Dec 6 


London. 265d. 26 11-16. 26 11-16d. 2634d. 26 11-16d.26 7-16. 


N.Y.... 5754. s7¢ac. s7%c. 57Vec.57c- 57%c. 
46c. 46c. 45¥4c. 


Mex. dol 4534c. a5¥ac.  45l4e. 











Foreign Exchange, 

Great irregularity continued to be shown in the 
movements of the exchange market at New York, 
but there was less excitement than in preceding 
weeks, and other factors than the demand for 
cables and sight sterling, in connection with gold- 
importing arrangements, came into play. At the 
beginning of the week it was understood that 
some loan bills were offered by various bankers, 
and though the amount involved was prcbably 
very small, this relaxation in the attitude of foreign 
interests was considered significant. The supply of 
bills was, however, not large, and this fact became 
more marked as the week progressed, resulting 
in an advance in the rate for demand sterling on 
Thursday to as high as 486.70. On the other 
hand, the inquiry for bills for gold importing was 
lessened to a notable degree, and the actual 
engagements in London footed up $5,000,000, 
making the total since the movement began 
$96,750,000. The Bank of England did not lower 
its rate of discount on Thursday, as it was hoped 
would be the case, the figure remaining at 7 per 
cent. Its weekly statement was, however, a very 
strong one, and the feeling abroad seems to be 
that the strain caused by New York’s demand for 
gold is lessening and will probably soon disappear. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Nov.30 Dec.2 Dec.3 Dec. 4 Dec. 5 Dec.6 
4.81 4.81 4.81 4.81 4.81% 4.81% 
@ @ @ @ @ @ 
4.87% 4.874% 4.8736 4.87 4.8734 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86.50 4.86.20 4.85.90 4.86.10 4.85.10 4.36.30 
@ @ @ @ @ @ 
4.86.75 4.86.35 4.86.20 4.86.20 4.86.60 4.86 50 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.80.00 4.80.00 4.89.00 4.80.00 4.80.00 4.80.50 

@ @ @ @ @ 
4.80 50 4.80.50 4.80.50 4.80.75 4.80.75 4.80.75 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.87.40; 
commercial bills, 4.79% @4.81; frances, 5.22% less 
1-32@5.18% less 1-32; reichsmarks, 93 7-16@9434 
less 3-64. 

While the Bank of England’s rate was not 
changed, its statement for the week was a favorable 
one, showing a gain of £513,812 in gold, and an 
increase in the proportion of reserve to liability 
from 42.83 per cent. to 44.02 per cent. The loans 
also showed an apparent decrease of 41,139,000. 
In the London open market cal! money is 4% @4% 
per cent., and discounts 5% @5% per cent. The 
Bank of France’s rate is still 4 per cent., and the 
Paris market quotation 4 1-16 per cent. The 
institution reported a decrease of 4,850,000 francs 
in gold. At Berlin the bank rate is unchanged at 
7% per cent., the market rate being 7% per cent. 


New York Securities Market. 

Greater activity has been shown in the stock 
market this week than at any time since the be- 
ginning of the banking troubles around October 22. 
This has been accompanied by general, and in 
some cases large, advances in prices. The feeling 
in Wall street is that the indications point to a 
rapid restoration of normal conditions regarding 
credit and the exchanges between different parts of 
the country, and that money is destined to become 
once more fairly easy. Such anticipations were in 
fact encouraged by the easing off of call money to 
6 per cent. and by the appearance of somewhat 
larger offerings of funds on time. It is held, 
furthermore, that the returns of the national banks 
to the Comptroller of the Currency, giving their 
condition as of December 3, showing, as they 
undoubtedly will, unnecessarily heavy cash reserves 
hoarded as a precautionary measure, will be 
followed by greater liberality, both in making 
loans and in paying out actual money; and 
there is very likely to be a general tendency to 
restore to the New York market the funds which 
were withdrawn from it under the conditions of the 
past six weeks. The principal factor, however, in 
causing the advances in prices was the existence of 
a very large short interest in many prominent 
stocks, there being urgent covering in a variety of 
issues, notably the Hitl stocks, the Harriman 
group, Reading, New York Central, Atchi- 
son, Steel preferred, American Smelting and 
other securities. [There has been, it is true, 
no lack of reactions, but they were, in the main, 
temporary, the most important of these demon- 
strations being on Wednesday, when the recall of 
the Japanese minister at Washington caused a 
momentary revival of talk about complications 
between this country and Japan. ‘The President's 
message was awaited with a certain amount of 
curiosity, but its appearance produced little prac- 
tical effect on the market. A notable incident was 





the fact that the failure of a Kansas City bank 
on Thursday checked the rising tendency of the 
market merely for a few minutes, the advances 
on that day being. among the most notable 
of the week. There were very few incidents 
affecting the position of particular stocks, though 
more or less was heard about the possibility 
of the long heralded deal by which the Northern 
Pacific's interest in the Burlington would be dis- 
posed of to the Great Northern. Amalgamated 
Copper was quite active and developed strength 
in sympathy with the rest of the list, notwithstand- 
ing the absence of any favorable indications in the 
copper metal situation. Brooklyn Rapid Transit 
was something of a feature in the trading, pre- 
sumably upon the covering of a substantial short 
interest. Bonds were again the objects of much 
activity, with further improvement in a large variety 
of issues, notably the New York City 4%s, United 
States Steel 5s, Atchison convertibles, Rock 
Island collateral 4s and Brooklyn Rapid Transit 
refunding 4s. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 
as follows: 





—— Sales-—, 
Dec.5 Nov.27 


—-Price— 
Week ending Dec.5 Nov.27 









Boston & Maine....-.... 136 135 19L 64 
New Haven...... - 140 134% 784 934 
Boston Elevated....... (21 118 506 84 
Massachusetts Electric. o% 9% 141 320 
Massachusetts Elec. pfd 39 39 233 ae 
Massachusetts Gas..... 4834 44 1,161 1,203 
Massachusetts Gas pfd. 78 76% 388 169 
Calumet & Hecla ...... 600 555 160 129 
Copper Range ... Se 51% 12,352 3,799 
Tamarack. ...<..< apa! 60 150 25 
Osceola-te. 5s. — os 80 269 178 
Uitali 70-3. -8eece 32% 31% 4,913 2,937 
Trinity Copper ........ 15 0% 9,072 1,896 
United StatesSmelting. 38 34% 3,190 2,432 
United States Smelt.pfd 38 37 3,397 2,234 
United States Coal&Oil 0% 8% 1,030 


1,615 

Deminion Iron & Steel. uf 

Dominion:Goal'c22..2e<5 5s “5 = 
Total value bonds, week ending December s.._.. 
Total number shares, week ending December s.. 


$279,300 
252,597 





Securities at Auction. 
Shares or bonds sold Quotations 
$9,500 Lawrence Harbor Land & Improveisent 
Co. 1st mortgage 6 per cent.....-....-. $2,090 lot 


ao; Camnemis, rust: CO) fo cn dnea-sipecaencens 160 
$1,600 E. W. Bliss Co. 6 per cent. coupon bonds... 93% 
30 Tideoute Creek Oil & Lumber Co..--.-.-.- fro lot 


1,502 Hostetter-Connellsville Coke Co... $110 per share 
roo Union Trust Co. of Pittsburgh............ 1,540 

$200,0c0o Whitney Company 1st mortgage 6 per 

CON. MONG G0. velenaas ans saws Saskc sie s 

$5,002 Judge Co. Class B purchase money mort- 
gage gold bonds ics. -sasaseseduacs cae 


40 


$330 lot 





New York Stock Exchange Transactions. 


This week Last week Jan.1 todate Last year 
Stocks,shares 4,528,146 1,884,694 187,063,823 265,919,061 
Bonds, R.R. 

and miscel. $27,159,590 $12,882,750 $428,154,000 574,532,350 
Bonds, state 
and city ... 
Bonds, gov.. 


660,009 
516,550 


gog,0c0 
483,500 


23,477,500 
40,213,550 


2,129,400 
64,843,950 





Foreign Bank Statements. 
BANK OF ENGLAND. 


Dec.s, Nov.28, Dec.6, Changes for 
1907 1907 1906 the week 

Bullion.... 432,758,785 432,244,973 432,901,866 I. 4513,812 
Reserve ...*% 21,909,000 21,785,000 22,942,c96 I. 124,000 
Notes res.. 20,638,000 20,592,000 21,667,305 I. 47,000 
Circulation 29,299,coo ~©27,9¢9,000 28,409,770 I. 390,000 
Publicdep. 5,548,000 + 7,713,000 6,127,741 + D. 2,235,000 
Otherdep.. 44,295,000 43,009,000 44,984,161 I. 1,286,000 
Gov’t secur 14,332,000 14,332,009 15,458,516 Unchanged 
Other secur 31,445,000 32,704,000 30,594,267 D. 1,139,000 


BANK OF FRANCE, 
[Yhree figures omitted.] 





Dec.5, Nov.28, Dec. 6, 
1907 1907 1906 Changes 
Gold... -+-+ F2,695,497 2,700,348 2,743,521 D. 4,850 
Silver .c.cses'dsee 925,995 932,089 1,006,336 D. 5,100 
Circulation ...... 4,906,342 4,818,744 4,702,012 I. 87,600 
General deposits 512,648 616,192 523,484 _ D. 103,550 
Billsdiscounted . 1,256,007 1,306,471 1,037,380 D. 51,125 
IMPERIAL BANK OF GERMANY. 


ASSETS. 
Nov.23,1907 Nov.15,1907 Vov.15,1906 
Goldand coin reserve*. $174,711,040 $173,693,590 $185,146,388 








Paper money on hand. 21,705,362 22,218,966 ~—-11,213,370 
Bank notes other banks 7,876,372 6,498,590 5,886,692 
Discounts - 2096,271.444 301,850,402 278,076,820 
Loans on collateral.... 13,974,884 17,076,262 15,968,372 
Bonds and stocks..... 9,539,754 17,972,332 16,834,930 
Other assets........-.. 23,380,644 25,375,560 19,578,832 











Votal 2s cesnaneneeees 547,459,500 564,685,702 532,705,404 

LIABILITIES. 

Nov 23,1907 Nov.15,1907 Vov.15,1906 
Capiar’....25 Or er $42,840,000 $42,840,000 $42,840,000 
Reserve fund...... «+ 15,425,732 5,425,732 15,425,732 
Notes in circulation... 342,848,044 356,464,590 330,773,114 
Deposits: .5<--2<-<0-5-% 129,194,016 131,264,378 1£30,986,156 
Other liabilities..... e+ 9 17,151,708 18,691,092 12,680,402 














547,459,500 564,685,702 532,705,404 
* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 
BANK OF RUSSIA. 
Nov.14,1907 Now. 5,1907 Nov.14,1906 


Gold, silver, etc....... $634,384,000 $633,106,770 #576,093,840 
Reserve . cea codsencen 25,244,480 8,698,620 *21,790,330 
Discounts and loans... 256,599,560 271,165,350 254,561,120 
Securities .......-.....  44,£07,180 46,261,280 45,069,360 


Note circulation. - 609,344,480 

Public deposits . -- 190,802,840 181,858,560 155,791,890 

Other deposits......... 93,090,990 §5,682,380 90,328,450 
* Note circulation exceeds gold, silver, etc. 


624,408,150 597,889,040 
















Circulation... ve 





AUSTRO-HUNGARIAN BANK, 
Novw.15,1907 Vov.9,1907 Nov.15,1906 


Gold .......-.220.+022- $221,892,650 $221 435,340 $228,304,720 





Silver « «- 56,098,310 56,156,690 57,236,729 
‘Totalanoveccs-. sens 278,292,960 277,640,680 285,541,440 
Disc’ts, advances, etc.. 192,731,840 197,861,740 168,854,420 
Circulation ............ 397,723,480 406,139,930 382,554,410 


BANK OF SPAIN, 
Novw.16,1907 Nov.9,1907 Now.17,1906 


Gold... ce weacohiaweasew $75,932,920 $75,808,860 $74,609,640 
Silvers. fe eee oes 124,427,340 123,809,380 117,368,120 
Loans ............---.. 228,089,930 227,253,880 220,442,880 
Spanish 4 per cents.... 67,029,970 67,029,970 67,029,970 
Loan to Treasury.-.... 29,190,000 29,190,020 29,190,000 
Circulation ............ 306,801,490 308,280,450 300,992,589 
Deporitseccetssesscce 96,560,520 96,074,020 97,504,330 


BANK OF HOLLAND. 
Nov.16,1907 Nov.9,1907 Now.17,1906 


GOldk ae rocternicacned #37,178,330 $37,095,620 $26,908,310 
i 24,013,640 24,252,020 27,278,050 
37,412,120 38,832,430 31,705,290 

30,814,910 30,819,770 30,887,889 

116,774,590 119,834,680 111,846.350 

4,733,640 5,268,790 —_2,267,090 


BANK OF BELGIUM. 

Nov.14,1907 Nov.7,1907 Nov.17,1906 
$24,174,180 $24,042,830 $23,784,980 
121,055,790 121,916,900 117,416,770 
146,221,640 144,685,100 139,153,540 
13,242,539 15,613,970 13,395,779 


Coin and bullion ...... 
Discounts occ ccs cesses 





Deposits Jo. os.<csc<eee 





COMMERCIAL. 


Comparative Cash Prices of Staples. 

Dec.6,’07_ Nov. 29,'07_ Dec.7,’06 
Flour, straight winter $4.65@,.75 $4.65@4.75 83.40@3.60 
Wheat, No.2 red.... $1.02 $1.03% 8&24c. 
Corn, No. 2 mixed.. 68c. 65%4c. 54C. 
Oats, mixed, new... 54C. 5rC. 37"ac. 
Cotton, mid. upland I1.g0C, 11.70C. II.00C. 
Print cloths, 64x64.. Nominal Nominal 3%ec. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 31@32¢c, 
Wool, No. 1 comb.. 39 @4oc. 39@4oc. 390@4rc, 
Pork, mess, new .... $15.50 $15.50 $18.25 
Lard, choice”. .3...- 8.75¢. 8.40¢. 9.300. 
Butter, ex. creamery 28%c. 284c. 314% @32c. 
Cheese, State L.C.F. 15 4c. 15 4c. 14%c. 
Sugar, centrif., 968.. 3.625¢. 3-525C. 3.84c. 
Sugar, granulated... 4.55C. 4.60, 4.62. 
Coffee No. 7, job lots 6c. svc. 7K. 
Cotton-seed oil ..... 37¢. 34C. 44c. 
Petroleum, refd, gal. 8.75¢. 8.45¢. 7-50C. 
Iron, Bess. pig*.... t $19.90 $19.99 $23.35 
Steel billets *....... $28.00 $8.00 $29.50 
Steelrails.. navsccsa $28.00 $28.00 $28.00 
Copper, lake ing., lb. 13.50C. 13.75C. 22.62%c. 
Leads Ic oocnsesass 4.00C, 4.12%c. 5.97'4c. 
Tiny bic ccescanvasce 30.3754c. 30-50C. 43.1246c. 


* Pittsburgh. +t Nominal. 





Fluctuations in American Wheat Stocks. 

Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: : 












Week ending 1907 1905 1905 
GLY, Oia = heap eee —660,000 —1I,279,000 —1,337,000 
July 13 ... —18,000 —277,000 —1,021,000 
July 20... 1,554,000  +3,063,000 —293,000 
July 27... +93,000 +4,316,000 +2,250,000 
August 3... +286,000 +1,573,009 + 1,239,000 
August 10 .. +1,649,000 +3,183,000 + 1,092,090 
August 17 .. +682,000 +1,894,000 +1,642,000 
August 24 .. +2,406,000 —205,000 —303,000 
August 31 .. —2,356,000 —2,003,090 —860,099 
September 7-.. —2,056,000 +1,475,000 —2,049,000 
September 14..... + —2,632,0c0 +3,196,009 + 1,873,000 
September 21...... 792,090 +3,436,000 +4,313,000 
September 28. . +353,000 +5 ,249,009 +3,052,000 
October 3.... +155,00a = +. 4,187,0c0 +6,549,090 
October case ac es —1,533,000 +3,382,000 +3,942,000 
October 195-.-...<< +2,903,000 +2,130,000 +4,702,000 
October'a6u cise... -1-517,003 +835 ,009 +3,754,000 
November 2.....-. +1,596,000 +2,032,000 +5,904,000 
November 9....... —995,020 +1,454,000 +2,490,000 
November 16...... +132,000 +540,000 +3,274,c00 
November 23.....- —429,000 +4,392,009 +3,096,000 
November 30...... +2,100,0co +8r,c0o —203,020 





Wheat and Flour Exports. 
(Special to BRADSTREET’s. | 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: ' 
Week ending 








1907 1906 1905 
Jay 4 2tss ces cucetececan ROS 04 2,745,345 1,050,644 
Julyatnde cewest<steseensan S1004\754, 3,052,273 1,903,304 
ulyx8 oer occasion es 2,210,770 1,535,957 798,329 
Wy 26 oe ieee nye sew 2,376,543 1,708,705 854,146 
August faeeceneoss cae an 2,739,836 2,895,020 1,041,696 
BUSUStS Soe eee ccssewsss 3,272,993 2,262,061 865,002 
August rstses---.<0-saene 2,947,433 2,827,954 1,068,519 
August aas--->--= - 3,595,347 3,196,375 —-,170,340 
August 29......-.. - 3,808,866 5,081,999 1,429,250 
September 5 ..- «+ 2,923,710 2,466,032 1,194,245 
September 12 -. = 5,291,866  4\953,216 1,682,404 
September 19 -. - 4,340,854 4,677,522 2,178,428 
September 26 ...........- 4,876,737 4,574,653 2,064,932 
October sd. 403 3s cen aeue 4:731,959 4,917,020 1,072,642 
October,10/. 5-40 <e0-cse 5,295,292 3,257,885 2,774,462 
CICTODER 97. a ate sas alon 4,964,052 4,931,841 2,831,482 
CTODSE 44 ....decenaueuneae 4,765,589 5,188,817 4,267, 1¢9 
Datober a0 o<vesryabaeusee 4:792,349 4,492,074 6,283,309 
November #.2-0. ..c 2-252 5,459,593 4,455,811 3,532,429 
November r4).525----22-- 6,192,944 3,742,331 45730,2118 
November 21 .......----- 5,103,143 4,025,073 3,353,058 
November 28 ............ 5,459,324 4,204,917 — 3,705,690 
December ie: 222. wan oe 6,192,241 4,791,020 4,245,162 
Largest exports in 1907, week ending Nov. 14.-.... 6,192,044 
Smallest exports in 1907, week ending April m1.... 1,831,105 


Largest recorded exports, week ending Aug. 11, 1901 9,039,761 
Smallest recorded exports, week end’g Feb.16,1905 536,540 
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Visible Supplies of Grain. 
Stocks of grain available in the United States 




















CORN—BUSHELS. 
United States and Canada 


Weekly comparisons since June 1, 1907, follow: 














November 30, 1907, were as follows, with com- 
parisons : 
Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 3,629,000 115,000 1,785,000 3,009,000 128,000 
Priv. elev’s 600,000 er — soee aoe 
Duluth. ..... 4,739,000 ae 837,000 826,000 50,000 
Sioux City -. 50,000 10,000 20,000 2,000 2,020 
Milwaukee... 268,000 44,000 210,000 423,000 21,000 
Priv. elev’s 356,000 aaa --«- 1,060,000 65,050 
Omaha and 
C. Bluffs.. 843,000 48,000 620,000 34,000 49,000 
Aberdeen... 100,000 aaa 5,000 ae er 
Mitchell .... 40,000 2,C09 100,000 50,000 aS 
Sioux Falls.. 15,000 5,000 16,000 109,000 peas 
Watertown.. 50,000 Rate 5,000 25,000 axes 
Lincoln...... 114,000 25,000 22,000 4,000 6,000 
Outside elev 220,000 240,000 77,000 6,000 6,020 
Kansas City. 2,233,000 36,000 152,000 sein AS 
St. Joseph... 275,000 234,000 23,000 mae wae 
Chicago ..-. 7,353,0c0 45,000 823,000 95,000 495,000 
Priv. elev’s 4,917,000 821,000 2,022,000 50,000 36,000 
Peoria...-..- 4,000 145,000 1,107,000 Sve “T7600 
Kankakee. .. oe cape.) 123,000: oe Saas 
Galv0>.- <<a 140,000 1,000 473,000 m= a 
Quincy...... 62,000 abi ences = eee 
E. Dubuque 15,000 a —_ ier Soe 
India’aH’rb’r sdas 1,000 371,000 ames pone 
Evansville .. 35,000 ale 40,000 aoe er 
Indianapolis. 334,000 174,000 127,000 ae ae 
St. Louis.... 2,437,000 8,000 205,000 3,000 6,000 
Louisville ... 472,000 178,000 115,000 .... 108,000 
Chattanooga.  75,c00 ree: on aoe Sense 
Knoxville... 70,000 10,000 Ao Sas ane 
Nashville... 514,000 237,000 348,000 3,000 1,000 
Augusta_...-. 8,000 150,000 135,000 2,000 5,000 
WiacO’..5<.0% 22,000 a Fenn ne oe 
New Orleans 1,135,000 100,090 75,000 Seas * 
Galveston... 396,000 206,000 aoe : et 
Fort Worth. 252,000 wend wens as oe 
Datlad..--- 145,000 ene air. ee ee 
SanAntonio. 45,000 eee a= ape Ea 
On lakes .... 4,531,000 98,000 99,000 194,000 wah 
On canal.... 144,000 Jase 41,000 20,c00 sae 
Detroit...... 371,000 160,000 29,000 5,000 37,000 
Gd. Rapids. 87,000 6,000 16,000 ee oe, 
Lansing ..--. 9,020 1,000 2,000 ae 2,000 
Port Huron. 125,000 75,000 50,Cc00 ases 15,000 
Toled0O...s<- 1,020,000 111,000 382,000 ae 7,000 
Cleveland... 94,000 126,000 425,000 1,000 Ree 
Dayton...... 33,000 5,000 12,000 nie 1,000 
Cincinnati... 26,000 aa 34,009 43,000 2,000 
Akron.....-. 60,000 78,000 100,000 21,000 8,000 
Spr’gfield,O. 85,000 pe ae none cake Sed 
Pittsburgh .. aie 25,000 73,000 mean, 303;000 
Buffalo...... 4,216,000 217,000 297,000 1,279,000 111,000 
Binghamton. 20,000 4,000 10,000 a Aes 
Rochester... 325,000 9,000 12,000 140,C00 10,000 
Syractise ca. 6,000 2,000 ear SOF Sats 
Fulton ...... 70,000. 20,000 30,000 — =e $s 
Portl’d,Me.. 785,000 sone ae Sees Been 
Boston ...--- 703,000 156,900 2,000 Ja shee 
Providence. . 3,000 49,000 46,000 2,000 eS 
New York .. 2,464,000 369,000 609,000 107,000 139,000 
Albany,N.Y. fase 33,000 50,000 ae 3,000 
Philad’Iphia. 958,000 38,000 135,000 pte xox 
Baltimore ... 1,026,000 424,000 237,000 caemn }EAT OOO 
Newp’tNews 49,000 67,000 Pe Cees Esse 
Richmond... 33,000 42,000 39,000 ieee 1,000 





N ov.30,1907 49,316,000 4,950,000 12,547,000 7,504,000 1,451,000 
Dec. 1, 1906.51,862,000 5,133,00020,011,000 5,156,000 1,891,000 
Dec. 2, 1905. 44,426,000 1° 225,000 40,083 ,000 10,170,000 2,702,000 
Nov.23,1907.47,515,000 5,524,000 12,°27,000 7,485,020 1,415,000 


The stocks in Canada November 30, 1907, follow, 
with comparisons : 













































































710,000 561,000 1,041,000 
Jane ry... 22.- - 873,000 September 7 --.---. TO0F renting -....<.cccscia.. hg.c00 Seana nen ee 
June 8 ............ 912,000 September 14..... 968,000} Russia ss 468,000 391,000 153,000 
June 15 ........-.. 890,000 September 21 ..... 1,006,000 | Danubian .....eeceeeee-- 650,000 756,500 552,000 
a ee 1,034,000 September 28 . .... 1,304,000 Porras ss es 
JONES) 5 =. eee neee 872,000 October S24. ccccce 1,882,000 Total ...-..- .---2----- 2,202,000 2,564,500 4,685,co0 
SM So cnc wee a 845,000 October 12........ 1,875,000 
ulyorgi: ese - nce 639,000 October 19.....-.. 2,099,000} Cereal Exports by Ports from the United 
whyiae ~.22. seac=s §25,000 October 26......-. 2,155,000 States and Canada. 
July acts vecmen ce 441,000 November2...... 2,306,000 (Special to BRansTREET’s.] 
August3......... = 310,000 November 9 .....- 2,908,000 Flour. bbls Wheat, bush need Pack 
AUSUSE IG = oe 76 266,000 November 16 ..... 2,459,000 The Lad) aT hioe This yiiees 
August 17 November 23 ..... 2,580,000] From week week week week week week 
August 24 November 30 ..... 2,247,000 | NewYork. 47,701 38,320 980,082 689,407 168,036 281,243 
August 31 Phila...... 84,087 34,909 498,764 541,947 207,939 66,302 
Baltimore. 38,014 34,088 305,292 563,000 512,956 68,830 
= 2 Boston .... 19,369 15,007 234,916 348,289 ---- 194,807 
Corn Exports, in Bushels. Newp’t N. 9,072 31,990 40,196 Le ae ae 
(Special to BRADSTREET’S.] Norfolk... 8,620 .... sae s-0 is oe mane 
Reais Partl'd. Me) «533. 0 eo 5634 siete ane Sac 
Week ending 17 1906 £09 N.Orleans 8,000 44,000 560,000 338,000 ena0 nat 
July 4.-2-02---020- 222 eee 1,410,804 691,600 932,225 | Galveston. 6,000 9,000 376,000 274,000 61,000 91,000 
uly) p06: o2eneweseeraneeasails4ULOen 594,718 834,772 | Mobile.... 8,200 6,000 ete aanae * Biq00 ee Sion0 
July x8 225. coe. cee ase 2,066,967 837,162 1,193,470 | San Fran... Sues mona BeOS tea aaa hoo 
faly'ce.c Boe eee 1,665,044 530,073 773,621 | Portl’d,O. = -... 17,778 651,342 2°1,577 pe sae 
Augustd <sce. sec ac0sss—0 . 1,608,121 623,146 1,013,675 Tacoma... 25,335 --+- $50,775 364,450 <<5% “Ses 
Seattle... ~g.2ck Secs ess< 12,000 Gene Aas 
August 8. 8.5. ,Sc.05es-e0 1,107,621 1,292,638 1,152,441 ree 
August 15 «---.-----+----- 114415727 525,773 144774039 | Tot.U.S. 254,398 231,092 4,234,164 3,392,680 955,231 710,182 
AUPUSTQ2 ccnanceececeecee 1,120,546 663,504 987,204 a a — 
August 29... -- 798,071 361,461 1,163,370 | Vancouver 44,538 6,100 365,606 mana aI AOAs mae 
September 5..........--.- 507,104 328,179 1,404,662 Montreal 5) ae == 29,403 ---- 861,445 +--- wees 
September 12.........---- 677,135 985,393 £,226,063 Halifax... 1,981 1,167 o=e2 sore eos <==5 
St.J’n,N.B 5,400 .... £14,000 ae oa saee 
September 19....-.------- 298,911 $45,75£ 1,272,495 ; é ee pass Fo 
September 26........-..-. 416,190 465,864 1,212,992 Tot.Can. 51,929 36,730 479,606 861,445 232,045 es 
Octeber 3 2oven.i5sc-ccaeee 498,374- 846,099 1,186,388 OES gS, a a 
October ro ..... Suc alae - 343,604 1,202,430 962,474 Gr.total . 306,327 257,822 4,813,770 4,254,125 1,187,276 710,182 
WCtIODER TS _. oes520sacaee 572,825 1,319,036 776,435 SE 
eee BG) oe enenneeeneince aes 1,495,111 708,138 Grain on Passage. 
CLODEN 30 coecees = sa== i 9340 1,300,221 1,009,310 i 
November 7 .....--.----- 712,501 870,924 751,050 To ‘ Wheatand flour Corn, bush. 
November r4 . =» 1,133,488 1,229,352 —«1,05 4,633 abe saps Os nie seiansasen=e tanger eee 
November 21 ..- -- 560,629 504,861 1,010,522 eS EG ECCOO CECE Mtaael 2 35495: 
November 28 .. = 710,182 1,040,970 1,643,824 Total week ending Nov. 28 .... 24,720,000 8,670,000 
Wecember §- 2-5 5-5 .a-sce 1,187,276 1,109,477 «2,402,317 | Preceding week...... acon 26,720,000 9,690,000 
Largest exports in 1907, week ending February 1.. 3,360,456 Corresponding week 1906....-... 28,240,000 17,595 000 
Smallest exports in 1907, week ending Sept. 19.... 298,911 





Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1,1902. —- 21,196 


New York’s Foreign Trade. 


IMPORTS. 




















1907 1906 
Cereal Crop Movement. Dry goods ..-....-----.- $3,316,954 $3,298,956 
A f General merchandise ...... 9,123,668 15,129,584 
‘Lhe movement of flour and of leading grains at Wich wae inten + ae noes 
* . otal week endin ovember 23. 12,440,622 2: to} 
primary points for the week and that portion of the Previcusls isis obey hte pte * Pai a Sesion 
season ending with November 30 compares with sen apo G3 
. INCE JANUATY L..cccc cece scice . J 5 »220,151 
preceding weeks and seasons one and two years e! ni tate des : A 
EXPORTS. 
ago as follows: 1907 1906 
i Flour, Wheat, Corn, Oats, | Week ending November 30.......- $15,719,508 $16,131,282 
Week ending barrels bushels bushels bushels Previously reported ...........-.-. 563,063,960 561,661,470 
Nov. 30, 1907---- 423,753 6,407,326 1,859,384 2,249,925 —_——_  — 
Nov. 23, 1907--.. 420,564 4,686,252 1,081,014 2,320,970| Total ....-......-.....22..2.----- 578,783,558 577,792,752 
Dec. 1, 1906 ..... 486,127 6,066,625 2,323,554 3,359,375 
Dec. 2, 1905 ....- 461,777 5,830,178 3,895,247 3,275,960 ey = . 
Dedts woo 470,287 6,427,635 5,022,686 2,274,263 Statistical Situation of Cotton. 
Season The aggregate world’s visible supply of American 
July 1 to Novem- and other cotton last week, as made up by the 
ber 30, 1907...- 8,240,466 116,948,425 77,874,937 88,922,089 E Pid A ae Pat F 
July 1 to Novem- New Orleans Cotton Exchange, is shown, with 
ber 23, 1907---. 7,816,713 110,541,099 76,015,553 $6,672,164 | comparisons: 

July 1 to Decem- Nov.29, Nov.22, Nov.30, 
ber 1, 1906..... 10,321,447 133,614,282 73,759,706 100,515,480 Week ending 1907 1907 1906 
July 1 to Decem- Americant6s> eee ash ace 3,014,804 2,928,360 3,449,506 

ber 2, 1905..... 10,203,207 141,305,750 76,884,945 110,832,140 | Otherkinds...........-.-- $00,876 798,876 $46,000 
July 1to Decem- . e eee S pe SS 
ber 3, 1904..-.. 8,974,321 129,552,105 65,304,703 87,267,294] ‘Total.......------ee-ee- 3,815,770 3,727,236 4,295,596 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities : 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 









Montreal... 24,000 89,000 137,000 88,000 sae 
Toronto..... 1,000 tee ioe es maps 
Kingston.... 35,000 See 30,000 22,000 Aes 
Hamilt’n,Ont 22,000 13,000 4,000 2,000 1,000 
Goderich,Ont 65,000 sce Sosa noe APA 
Manitoba & 

SAW soos 

elevators... 9,248,090 eee mene ate wane 
Ft. Wm. and 

Pt. Arthur 5,481,000 aace aan ioe ae 
Nov.30,1907 .14,876,000 102,000 171,000 112,000 1,000 
Dec. 1, 1906.24,138,000 78,000 87,0c0 127,000 1,000 
Dec. 2, 1905.17,976,000 11,000 123,000 147,000 1,000 
Nov.23,1907.14,576,000 113,000 90,000 100,000 ao 


The aggregate stocks in the United States 
and Canada on November 30 were as follows, with 
comparisons! 


N ov.30,1907.64,192,000 5,052,c09 12,718,000 7,616,000 1,452,000 
Dec. 1, 1906.76,000,000 5,211,000 20,098,000 5,283,000 1,892,000 
Dec. 1, 1905 62,402,000 10,236,000 40,205,000 10,217,000 2,703,000 
Dec. 1, 1904.54,387,000 5,445,000 34,103,000 9,620,000 2,525,000 
Dec. 1, 1903.50,£50,000 9,969,000 12,757,000 7,996,000 1,909,000 


Weekly comparisons since July 6, 1907, follow: 


July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 .. 63,667,000 16,119,000 8,013,000 956,000 += 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,009 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 §95,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,006 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 - 59,393,000 8,523,000 9,265,000 2,913,000 758,000 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 867,000 
Oct. 5-.- 59,901,000 9,073,000 11,618,000 5,778,000 1,090,000 
Oct. 12.. 58,368,009 9,464,000 11,789,000 6,793,000 1,157,000 
Oct. t9.. 61,271,000 9,729,000 12,091,000 7,510,000 915,000 
Oct. 26.. 61,788,000 8,818,000 12,731,000 7,820,000 1,448,000 
Nov. 2.. 63,384,000 7,677,000 13,372,000 8,526,000 1,519,0c0 
Nov. 9.. 62,389,009 7,549,000 14,450,000 8,129,000 1,567,000 
Nov. 16. 62,521,000 6,702,c0o0 13,604,000 8,030,000 1,310,000 
Nov. 23. 62,092,000 5,637,000 12,717,000 7,585,000 1,415,000 
vVACIFIC COAST WHEAT STOCKS, 

Portland, Qré2c-cccssarnss= era sane © - 822,000 
‘Tacoma, Waal coceteosevens= Sig Ora arene ee rome 1,225,000 
Séattle, Wash. 2 ccseucouss atwes anucebehacetesa=seamaOQi00e 

Total November 30, 1907. ....02.+seceeesenecceee 2247,900 

































of flour (in barrels) from the United States and Nov.29, Nov.22, Nov. a 
i A ; 1907 1907 190! 
Canada (coastwise shipments included), with ports Great Britain and continent. 2,092,000 2,027,000 2,050,000 
of destination, for the week ending November 28, | Egypt...-. le, i ee - 185,000 167,000 —-188,000 
: India:ccsexe=a = 289,000 285,000 343,000 
1907, follow : , 
To Wheat Corn Flour United States...... Spiaeeces ree 1,248,000 1,715,coo 
Liverp00l).-.ecersare---—-- 433,565 275,000 14,149 Total os 35, ee TO 
London ...- 304,055 55,461 73,904 FE Sk ete at i . - oe 3,727,000 bgt 
Bristol icase-csaes cecoe=ee ae 43,000 2,000 ollowing will be found the movement o cotton 
GlasS0W wis 2sse<c0--s0tesuee 136,258 49,307 31,660 | into sight for the week and season, as compiled 
a g P 
me eee ata nen ed aoe ---- | py the New York Cotton Exchange: 
Newcastle ... Bi 230.474 Sve es ¥ Thisweek Last year 
Manchester -. 114,950 Bare 224 | Week - wer 6 haps 
Belfast ...- ESN ie 35,551 | SEASON ....-------. 22-222 -g-eee eee eee 4,784,30 ,283,873 
Dublin .......----..---- ~ <a Tae aes 
Detted Itegrtous cities! Setsoyt ecu Ae Wool Markets. 
Antwerp ..- suse eeecar ERGLOT.O08 9,500 800 The market is still quiet, though there has been 
Sear ° j eee yo 4,640 | an improvement in the inquiry from manufacturers, 
T -- y sees sees is 2 
Germany ose se eee 278,000 60,356 10,543 | especially those making woolen goods. Many 
Portugal, Italy, Spain and sample bags have been set out, some of them 
Peer deal a fei spars aia ees resulting in business, while other sales are pend- 
Asia 325.52 99,997 as 23,878] ing. Manufacturers are still buying only in small 
= ane econ oe, ---- | lots as actually needed. There are very few forced 
es I y21 3,02, 
Alicthertck ] 2a weeee  *166,943 ageh Pree sales, and for the most part these lots are off grade. 
—_——_ ~+—— ——| The market continues to gain in strength from day 
Total ....... eee Sarees 640,583 251,860 to day on the improvement in the financial situation, 
1 Ss 


the easier money market and the unexpected 
firmness in foreign markets on good grades of 
wool. All fine grades have advanced in foreign 
markets during the week, although low grades are 
again lower. The purchases this year in Australia 


Exports of barley amounted to 171,127 bushels 


and of rye to 52,000 bushels. 





World’s Wheat and Corn Shipments. 






sh wake: for American account were only about 10,000 

eee che 5 br. bales, against 50,000 bales last year, and this 

cnited Statesand Canada 5,450,002 5,103,000 4,205,000 assures holders of domestic wools that all their 

Argentina -..-.++-------- 152,000 560,000 320,000 | stocks will be needed before the next clip becomes 
Russia. ..... ++ 803,000 1,232,000 2,480,000 : : a 

Indie id ORES 568,000 384,000 available. Stocks in local dealers’ hand are small, 

Danubian .... see PRI 424,000 888,000} and consist largely of clothing wools, staples 

Australian......e-+e+--. 56,000 _c. =__71_ | having been well cleaned up. One lot of staple 

Total,..ccesecseeeeeees 7:237;000 7,887,000 8,277,000] SOld during the week at 25 cents for 100,000 

7 







































pounds. Clothing territories sold moderately, 
mostly fine medium. Fall Texas is in better 
demand, a sale being recorded of 150,000 pounds 
at 20@22 cents, with the choice grades in the lot at 
a higher price. Fleeces are quiet, though there is 
a better inquiry for quarter bloods. 


Boston Shoe and Leather Market. 

There is a better feeling in the shoe and leather 
trade. Many factories that shut down in part until 
the status of orders was better understood are re- 
suming with a normal amount of operators. Shoe 
jobbers who were formerly countermanding orders 
are now calling for shipments, and even asking 
that shipments intended for January 1, 1908, be 
hastened before that date if possible. Desirable 
lines of leather are firm and scarce. Defective 
grades of leather are not wanted and move slowly. 
Business is still on the hand-to-mouth basis but 
somewhat broader, a greater number of factories 
being in want of leather than for several weeks past. 
Shoe manufacturers are taking a more hopeful 
view of the future. While their orders on 
hand do not show up well as compared with last 
year at this time, they believe that mail orders will 
come in freely later and keep operators well 
employed. There has been reported some cutting 
of prices, but only on a few lines of standard 
goods. Shipments of footwear this week reflect 
the Thanksgiving week shutdown and general 
curtailment of product during the past week. The 
Shoe and Leather Reporter's figures are as follows: 
Last week, 71,826 cases; preceding week, 85,146; 
last year, 97,235; total for 1907, 4,377,040; total 
for 1906, 4,654,475; decrease, 277,435. 


AMMONIA FROM PEAT. 


A new English process for obtaining ammonia 
from peat is described by Consul Halstead, of 
Birmingham. A great difficulty in the commercial 
utilization of peat has always been the large 
amount of water it contains, which averages go per 
cent. ‘lo eliminate the existing moisture down to 
70 per cent. is a comparatively simple matter, but 
to reduce the moisture to a degree where the peat 
can be utilized for fuel is a long and expensive 
process. ‘ 

The Woltereck process has at last overcome this 
difficulty. By this new method it has been finally 
determined on a manufacturing scale that a mini- 
mum yield of 5 per cent. of sulphate of ammonia is 
obtained from the peat, calculated as theoretically 
dry. The chief products of the Woltereck process, 
namely, sulphate of ammonia and paraffin tar, have 
a practically unlimited market, and the market 
for acetic acid, acetates, and their derivative— 
acetone—is continually expanding, especially that 
of the latter, of which enormous quantities are 
required by the manufacturers of smokeless powder. 
In addition, the ash of peat is salable to the farmer 
as a cheap fertilizer, since it contains potassium — 
salts, lime and phosphoric acid in available form, 
After the peat has undergone the necessary harvest- 
ing it is conveyed to the works and automatically fed 
into hoppers working with compréssed air and 
quickly dropped into the furnaces. Here it is sub- 
jected to moist combustion by means of a blast of 
air charged with water vapor at a regulated tem- 
perature. The resulting gases contain paraffin 
tars, acetic acid and ammonia. The paraffin tars 
are removed by the Woltereck scrubber, which 
retains all tarry matter without causing any con- 
densation and consequent loss of ammonia. The 
acetic acid is next absorbed in the alkali tower, 
where the gases meet a hot solution of soda or milk 
of lime and combine with it to form acetate of soda 
or of lime, which may afterward be treated for the 
recovery of acetic acid or the production of acetone. 
The gases pass from the alkali tower to the acid 
towers, where they meet a stream of hot sulphuric 
acid, which combines with the ammonia to form 
sulphate of ammonia, the chief object of the 
process. After the acid is completely neutralized 
it is drawn off to the crystallizing vats. The solu- 
tion of the sulphate is there further concentrated 
and allowed to crystallize, and after centrifugal- 
izing to remove any adherent liquor, is ready fof 
shipment. 

The paraffin tar is drawn off from the scrubber, 
when a sample of the oil therein solidifies on cool- 
ing. Itis then subjected to distillation to remove 
the lighter oils, and a crude paraffin wax worth 
about $19.50 a ton remains without further puri- 
fication. ‘[he acetate solution obtained from the 
alkali tower is evaporated to dryness and distilled 
with sulphuric or hydrochloric acid to obtain con- 
centrated acetic acid, or can be subjected to dry- 
distillation to produce acetone, 
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HOW PIANOS ARE MADE. 

A recent census bulletin gives a detailed accouut 
of the processes used in their manufacture. In 
recording the various steps in the manufacture of 
a high-grade piano the selection and seasoning 
of the various kinds of wood is the first and one of 
the mostimportant. Only those grains and textures 
are used which have been found to possess the 
resonant quality necessary for the production of 
the desired tones. The wood used is almost en- 
tirely of American growth, the only notable excep- 
tions being the expensive veneers for the case and 
the ebony for the black keys. The seasoning of 
this lumber requires several years, as the condition 
of the wood is a very important consideration in 
obtaining the best results. 

This seasoned wood is sawed into widths, and the 
parts are usually made of a number of these widths 
fitted and glued together in order to withstand the 
influence of atmospheric changes, to obtain the best 
tonal results and to add to the strength. Very few 
metal bolts or screws are used in the manufacture 
of a piano, even the timbers of the framework being 
glued together under heavy pressure. It is found 
that better results are thus obtained, as the glue 
properly applied makes a permanent joint, whereas 
bolts or screws are liable to work loose. 

The heavy wooden framework of a grand piano 
and that of an upright are necessarily different in 
form and construction, but the principles used are 
the.same, for the solid, massive construction of the 
frame must assist the metal plate in bearing the 
strain of the strings. 

The plate is a casting of metal, principally iron, 
and is made to fit over the frame. This portion of 
the piano is very generally manufactured by foun- 
dry and machine shops which make a specialty of 
piano plates and piano hardware. The smoothing 
down, machine drilling, and finally the bronzing 
and japanning of the plate are the important opera- 
tions in the preparation of this casting. 

The spruce pine used in the sounding board is 
the subject of most careful selection, and the build- 
ing of this slightly convex and highly sensitive 
wooden surface and the arrangement of the bridges 
may be considered among the delicate features of 
piano manufacture. 

The sound production is caused by string vibra- 
tion, and the wire used, necessarily of great 
elasticity and of highest grade, is in some instances 
purchased abroad. The laying out of the scale, 
arranging the length and weight of wire according 
to absolute rule, requires expert ability as well as 
genius. The action or striking mechanism, the 
carefully balanced key, the felt-covered hammers 
and dampers, and many other delicately adjusted 
parts include numerous perfected contrivances. 
Toning or voicing the piano to produce tone 
shadings is done by softening the felt of the 
hammers with needles. 

The setting up or assembling of the instrument, 
and the regulating of the many parts to make a 
harmonious whole, is the next step in piano manu- 
facture. The sounding board and plate are 
attached to the framework, the wires are properly 
strung and chipped or tuned in a preliminary man- 
ner, the keyboard and action are then set in and 
adjusted, the final tuning of the strings is gone 
over by experts, and the combined results are most 
carefully tested. 

Great care is expended in the finish of the case, 
inasmuch as the instrument is designed to please 
the eye as well as the ear. It is varnished, sand- 
papered and rubbed until a highly polished surface 
is obtained. Foreign taste prefers the dull finish, 
and by many this is considered more artistic. 





LABOR-SAVING MACHINES AT PANAMA. 

According to the Scientific American, ‘‘a large 
part of the labor cost of excavating the Culebra cut 
is due to the work of disposing of the excavated 
material on selected dumping grounds, onto which 
the material is hauled over railroad tracks. After 
the track is once laid it has to be continually 
shifted over to the edge of the dump. This is done 
by what is known as a track-throwing machine, 
which will throw over a mile of track a distance of 
nine feet in eight hours. This machine is handled 
by three men and six laborers, who do the same 
work in the same time that would necessitate the 
employment of 500 or 600 hand laborers. When 
the trainload of material has been hauled out to the 
dump, there comes the important question of un- 
loading, and this is done by means of a special 
machine, which has made a record at Culebra of 
unloading 5,000 cubic yards from sixteen trains in 
eight hours. At this rate, seven unloaders and 
plows would take care of the daily output in the 
month,of, March last; and this would mean that 


twenty-eight white men and forty-two laborers could 
unload 32,000 cubic yards a day. A man with a 
shovel could unload only twelve cubic yards a day, 
upon which basis we find that by the old methods 
of unloading by hand it would require 2,660 
laborers and 100 white foremen to do as, much as 
twenty-eight white men and forty-three laborers 
and firemen employed on mechanical unloading. 

‘« After the material has been plowed off the cars 
it is pushed away from the track by mechanical 
spreaders, which distribute the material from nine 
to twelve feet out from the track. To accomplish 
this work by hand would involve the use of 3,000 
laborers, as against eight machines, sixteen white 
men and twenty-four laborers and firemen. A 
comparison of the train service of the French as 
used twenty-five years ago for hauling the material 
out to dump and the service now in operation at 
Panama shows also a remarkable gain in efficiency. 
‘This comparison is, of course, no reflection on the 
French method, as the development in the size and 
capacity of trains during the last quarter century 
has been extraordinary. The standard engine used 
by the French and rebuilt by us hauls a dozen four- 
yard dump cars, or a train carrying forty-eight 
cubic yards of material. Our engines haul twenty 
western dump cars of twelve yards capacity each, 
or 240 cubic yards a train; or they will haul seven- 
teen flat cars of eighteen cubic yards capacity, a 
total of 3c6 cubic yards a train. Therefore, to haul 
our present output of 32,000 cubic yards daily 
it takes 666 French trains, as against 133 trains 
of western dumps or 104 trains of flat cars of our 
American equipment. 

‘“‘In a general comparison of results with the 
work done twenty-five years ago by the French, 
which were the methods in vogue twenty years ago 
on similar work in the United States, we find that 
with a total of 7,000 men—superintendents, time- 
keepers, aoe etc.—we took out of the Culebra 
cut in March last 815,270 cubic yards, At the 
height of their operations the French took out a 
maximum of 282,528 cubic yards from the Culebra 
cut in one month, with the employment of from 
16,000 to 18,000 laborers alone, not including 
superintendents, foremen, etc, Probably of this 
number of laborers, about 50 per cent., or 9,000, 
was the efficient working force.”’ 





MANUFACTURING IN MASSACHUSETTS. 

The Massachusetts Bureau of Labor has com- 
piled some interesting data on the manufacturing 
industries of that state, the figures being for 1905 
and 1906. While the report does not cover all of 
the industries of the state, it nevertheless takes in 
the bulk of the industries. Thus returns are given 
for 5,055 plants, of which 2,979 are under partner- 
ships and 1,981 in corporations, while the industrial 
corporations or combinations considered number 
ninety-five. Some 115 of the 5,055 establishments 
under partnerships in 1905 changed to the cor- 
porate form in 1906. A comparison of the figures 
relating to capital, work done, labor and wages for 
all these establishments follows : 





Inc. 
1905 1906 per ct. 
Capital... .. cccse-emaes $616,355,050 651,221,011 5.66 
Stock used....- $552,147,704 739,140,554 13-34 
Goods made $1,134,035,780 1,271,427,534 12.12 
Persons employed : 
Average number-..-- 476,105 509,288 6.097 
Males'o.<..ceerseccas 321,604 349,251 7.66 
Females ....--....-< 154,501 163,037 Bose 
Smallest number--.-. 411,869 448,830 8.97 
Greatest number-..- 534,712 565,472 5-75 
Excess of greatest 
over smallest..-.... 122,843 116,642 *5.05 
Total wages-t22..c5 556 $227,135,046  $225,079,435 10.98 
Average yearly earn’gs $477.07 $494.96 3-75 
* Decrease. 


It is to be added that the mills in 1906 ran on the 
average up to 73.8 per cent. of their total capacity, 
against only 71.5 per cent. in 1905. The report 
contains interesting statistics relating to what is 
called the ‘‘ industry product’ and the distribution 
of the same. This industry product is the amount 
by which the value of goods made exceeds that of 
the material used in the making. The following 
table shows for. the nine principal industries how 
this excess differs relative to capital employed and 
number of employees, and also the percentage of 
the excess which went to pay wages: 

Per $1,000 Av’ge per P.ct. to 








of capital employee wages 
Boots and shoes ....-...---- $1,805 $os4 57.4 
Carpetings....... 794 806 55.3 
Cotton goods. 494 724 549 
Leatherc.22 252 -22isee2s os 447 1,118 44.6 
Machinesand machinery.... 654 1,079 54.8 
Metals and metallic goods .. 1,000 1,122 50.8 
Papericssess - 597 1,2c0 39.8 
Woolen good, 713 954 45-4 
Worsted goods 566 976 45.0 
What of the “ industry produet"’ did not go to 


wages went to salaries, rents, commissions, interest 
on capital, insurance—in fact, to the account of all 
expenses of manufacture aside from the cost of 
raw material and wages, 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g~ Weeks corresponding to 











Dec.s, Nov.28, — this week-——X 
1907 1907 1906 1905 1904 1903 
Middie:2. ccs sede 97 84 71 65 54 79 
New England...... 30 35 34 26 36 48 
Southern ...... ay eis} 59 48 31 60 38 
Western ...... a do 44 33 42 47 42 
Northwestern 17 22 13 15 9 19 
Far west’;<.<<0 > a= 17 13 12 21 23 13 
Territories .... > I I 5 2 2 2 
Totalt.--t#seocee 272 258 216 203 232 241 
anadacresesssscen 26 46 32 3r 23 7 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED de 
ax 8 8 9 S00 $ 3 BN 

os 8 3929 299 89 89a ER 2 

82888 68 82 Se FS BS 8 

oS 86 65 568 88 BV OS 

mK WA AM AH Hm MR WR S 

AS BA AR BA AK BY BD WN 

Middle 2 --ee sa 75 ere: ie: SP at am OF 
New England ..... 28 PSE Sede coe ya me vay BO 
Southern .......... 6r 5 3 Ce ae = 70 
7 2 I 2 40 

F 2 soe 47 

I oe 2 17 

- - - I 

Pry ite Pare art I 2 272 


- ae eas, Gist eee 

In the United States Boont es per Scent. of the tota] number 
of concerns failing had $5,000 capital or less and 8 per 
cent. had from $5,000 to $20,000 capital. 
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Nothing seems to have been left undone 
by President Rooseveit to make clear his 
determination not to be a candidate for 
another term. Last month he addressed 
to the members of his Cabinet a letter 
instructing them to inform federal office 
holders that any advocacy of his renomina- 
tion, or acceptance of an election as 
delegate for that purpose, would be re- 
garded by him as a serious violation of 
official propriety, and would be dealt 
with accordingly. This letter was writ- 
ten on November 1g. _ It 
public on December 10, after the Cabinet 
meeting on that day, doubtless with the 
view of giving the announcement made as 
wide a publicity as possible. Thespublica- 
tion of this letter has since been followed 
by the issuance of a statement in which 
the President recites the declaration made 
by him the night after the presidential 
election in 1904, and says emphatic- 
ally that he has not changed and will 
not change the decision then 
nounced. In the statement of 1904, it 
may be recalled, Mr. Roosevelt declared 
that the wise custom which limits the 
President to two terms regards the sub- 
stance and not the form, and that under 
no circumstances would he be a candidate 
for or accept another nomination. The 
position taken by the President is the one 
which those who admire him most have 
all along expected him to maintain, and 
it need scarcely be said that, taking all 
things into account, his statement is a 
document of the first consequence as 
regards contemporary politics. 


was made 


an- 








The feature of chief interest in the pro- 
ceedings of Congress this week was the 
bringing up for consideration in the Sen- 
ate of resolutions of inquiry relative to the 
measures lately taken by Secretary Cortel- 
you for the relief of the financial strain. 
Resolutions of this tenor were called up by 
Senators ‘Clay, Culberson and Tillman. 
Owing to the absence of the chairman of 
the Finance Committee on Monday, these 
resolutions were laid over without dis- 
cussion. On the following morning these 
resolutions were discussed in the Committee 
on Finance, where Chairman Aldrich seems 
to have secured the consent of his associates 
on the committee and of the senators in- 
troducing the resolutions to have them re- 
ferred to the Finance Committee, and to 
have discussion upon them postponed. Asa 
result, when the Senate met the resolutions 
were referred practically without debate. On 
Thursday Chairman Aldrich brought in a 
resolution embodying the substance of the 
various requests made in the resolutions 
referred to, and this was unanimously 
adopted by the Senate. 


This omnibus resolution calls upon the 
Secretary of the Treasury for information 
in detail as to the location of the United 
States depositories, the amount of public 
money on deposit in each and the char- 
acter of the securities therefor, for the 
period from October 1 to December 3 
last; as to the movement of the currency 
between the different sections of the coun- 
try and the amount of gold imports and 
exports for the same period; as .to the 
condition of the national banks on August 
2 and December 3; as to the amount of 
clearing house certificates issued by the 
clearing house associations of the prin- 
cipal cities from October 25 to December 3, 
and as to the issue of Panama bonds and 
3 per cent. certificates authorized by the 
Treasury circular of November 18 last. It 
will take some little time to present this 
information in the detail required by the 
resolution, and it is only fair to suppose 
that when it is laid before the Senate, any 
discussion that may be had upon the sub- 
ject will be at once better informed and 
less disturbing than it could be at this time. 





Stock market conditions are again dom- 
inated by the actual situation in the 
money market rather than by the prospec- 
tive improvement in the latter respect. 
The maintenance of a premium for cur 
rency, the payment of dividends on leading 
stocks in scrip, and the unwillingness of the 
banks to give accommodation to speculative 
purchasers of securities, all tend to create 
a renewal of bearish sentiment in Wall 
street. Furthermore, the developments of 
the past week, which are detailed in another 
column, would tend to create: conservatism 
in financial quarters, even if they do not 
negative the hope of improvement dn the 
money and stock markets after the turn of 
the year. It has to be recognized that 








while the outlook has, on the whole, im- 
proved, the immediate conditions are not 
regarded as entirely favorable for the con- 
tinuance of the regular dividends on a 
variety of common stocks of both railroad 
and industrial companies, a circumstance 
which naturally has had a bearing on the 
action of the market at this time. 





Some progress seems to have been made 
by the Central American Peace Conference 
at Washington in the last week or two. 
Recent advices indicate that a practical 
agreement has been reached on the out- 
lines of an arbitration treaty which em- 
bodies the feature of an international court 
for the settlement of differences arising 
between them. The delegates to the con- 
ference are not confronted by the difficulty 
as to the constitution of the court which so 
greatly embarrassed the second Hague 
conference at its late session. The number 
of judges has been fixed at five, a number 
which gives each of the states a represent- 
ative on the bench. It even appears that 
the location of the court has been deter- 
mined upon. Its sittings will be held at 
Cartago, in Costa Rica, at certain stated 
periods to be hereafter determined, but 
provision is to be made for calling it to- 
gether whenever its attention is demanded 
by any pressing necessity. Treaties re- 
garding extradition and commerce and 
Navigation are expected to be adopted 
before the conference adjourns. 





In the resolutions adopted before its 
adjournment the Rivers and Harbors Con- 
gress at Washington declared that it stood 
for a policy and not for a project. It 
earnestly urged the adoption by the federal 
government of a wise, liberal and compre- 
hensive waterway policy that will provide 
for the proper improvement within the 
next ten years of the rivers, waterways 
and harbors of the country, the improve- 
ment of which is justified by present 
and prospective benefits to commerce. 
With this proposition was associated the 
suggestion that Congress should enact such 
legislation as will make the Inland Water- 
ways Commission permanent and provide 
it with necessary authority for its investiga- 
tions and recommendations. Finally, the 
resolutions suggested that Congress should 
view the appropriations required for the 
work of bettering the waterways 
as provision for the expenses 
of government, but as an investment in 
permanent improvements bound to pay 
increasing dividends from year to year, 
and that from this point of view Congress 
is fully warranted in authorizing an annual 
expenditure of not less than one-tenth of 
the amount required for the improvements 
already planned or hereafter to be planned 
and approved by the engineers in charge. 
This annual sum was estimated by the 
congress at not less than $50,000,000. 
Speaker Cannon, it may be noted, gave a 
committee of the congress which waited 


not 
current 


on him most encouraging assurances re- 
garding his attitude toward their proposals. 





More significance than appeared upon 
the surface seems to be attached to the 
recent appeal of Chancellor Von Buelow 
to the German Reichstag for its support as 
a condition of his continuance in office. 
For some time the Chancellor has placed 
his dependence upon a coalition of several 
groups composed of Conservative, Radical 
and Liberal members, but recently he 
seemed to become doubtful of his ability 
to rely upon their effective support, partic- 
ularly in view of an attack made upon the 
government bya prominent national Liberal 
leader. He took what is regarded as an 
unprecedented step last week in summon- 
ing several of the leaders of the various 
groups and informing them that unless he 
could rely upon a majority from the coali- 
tion, he would ask the Emperor for leave 
to retire. He asked the leaders to discuss 
the matter with their followers and to let 
him know whether they could promise 
united support. The men consulted gave 
the required assurances, and the Chancellor 
decided to remain in office. The outcome 
was from one point of view a triumph for 
the Chancellor, but to secure it he has, it 
is held by many, recognized the principle 
of ministerial responsibility to the legisla- 
ture. Heretofore no one has thought of 
the resignation of the Chancellor as the 
necessary result of a vote of distrust, he 
being generally regarded as responsible to 
the Emperor alone. 





King Oscar II, of Sweden, died on 
Sunday, December 8, and the succession 
to the Swedish throne was assumed without 
disturbance or delay by his eldest son, 
Oscar Gustaf Adolph, who took the title of 
Gustaf V. The dead King had been for 
some time in failing health, and his suc- 
cessor was some days before invested with 
King Oscar in his 
seventy-ninth year and in the thirty-sixth 
of his reign. He the most 
beloved of European monarchs, a man of 
taste and accomplishments, but of most 
democratic habits. As-is well known, his 
family sprung from the people. He was 
the grandson of the famous Bernadotte, 
who found a marshal’s baton in his knap- 


the regency. was 


was among 


sack while following the fortunes of 
Napoleon I, and later succeeded in ex- 
changing his truncheon forascepter. The 


most notable and to Oscar the most melan- 
choly event of his reign was the separation 
of Norway from Sweden two years ago, a 
change with the steps in which our readers 
have been made familiar. The separation, 
indeed, is said to have weighed so heavily 
upon the spirit of the old King that it had 
no little effect in hastening his end. The 
new King is in his fiftieth year, over six 
years older than his father when he came 
to the throne, and about fourteen years 
older than King Haakon VII, who has for 
two years reigned in Norway. 
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COMMODITY PRICES DECLINE 
SHARPLY. 

‘ BRADSTREET’S prices statement as of 
December 1, 1907, gives a very full exhi- 
bition of the effect upon consumptive de- 
mand of the sharp reaction in trade which 
occurred in November. Nothing like the 
general tendency to price weakness has 
been seen for years past, and as illustrative 
of the movement, it may be said that only 
one group of products showed a gain as 
against twelve showing a in their 
index numbers. Sixty out of 105 prod- 
ucts declined, while only twelve products 
advanced and thirty-three remained un- 
changed. Of the twelve products ads 
vancing four were in one group—that 
of textiles cotton, some southern 
cotton sheetings, raw wool and hemp in 
that group constituting the only marked 
exception to the general declining tendency. 
The general index number as of Decem- 
ber 1, 1907, was $8.5246,'a decrease of 2.5 
per cent. from November 1, 1907, of 6.6 
per cent. from the high record level of 
March 1, 1907, of 4.2 per cent. from 
December 1, 1906, and of 2.6 per cent. 
from December I, 1905. Compared with 
the high level of February, 1900, however, 
the index number on December 1 this year 
shows a gain of 3.5 per cent., and fromthe 
low level of July 1, 1896, the present index 
number shows a gain of 49.4 per cent. 

The net result of the various move- 
ments during the month of November is 
illustrated by the foliowing table giving 
the index numbers (totals of prices per 
pound) at different dates by groups of 


loss 





Taw 


commodities : 









Fuly1, Dec.1, Mar.1, Nov.1, Dec.1, 
1896 1906 1907 1907 1907 

Breadstuffs -$0.0524 0.0758 $o.0817 fo.1067 fo.1046 
Live stock 1855 +3185 +3345 +3195 .2G20 
Provisions -- 1.3619 2.0738 2.1049 2.0096 1.9727 
1 1 eee oe 1210 -2157 2003 1807 1644 
Hides and leather. .8250 1.2000 !.1975. 1£.2025 1.1600 
Dextiies eee .n¢ 1.5799 2.6499 2.7369 2.7438 2.7646 
Metales:-252-2--c5 3757 «—--8208— 8466 62a -5953 
Coal and coke.... .0048 .0078 .0080 .0070 .0069 
Cay ih ee Se are 2082 3105 -3428 3506 .3476 
Naval stores ..... .0402 1088 = 6170 .0851 .0762 
3uilding materials .0716 -0929 .0906 0900 0892 
Chem. and drugs. .6607 -7083 -7083 7054 6781 
Miscellaneous ....  .2150 -3015 .3632 -3105 .2730 
Tetalliees: = .%-5 5.7019 8.9023 9.1293 8.7468 8.5246 


Fluctuations in the price level in the past 
fifteen years are shown in the following 
table, which gives the respective swings 





_ from high to low and the reverse thereof, 
as noted by BRADSTREET’S approximate 
index number: 

Jan. 1, 1892 .:.... $8.1382 Peb;, 2, 1906\-eseen $8 2415 
July 1, 1896....... §-7019 Mar. 1, 1906........ 8.2321 
Jan. 7, 1867-sse~-- 6.1164 April 1, 1906....... 8.2987 
uly: 13.5007 -0s = 5.8537 May 3; 1906. sudeue 8 3054 
Reb. <3, 1900cs2, 2-.5- 8.2307 June 1, 1906........ 8.3203 
June 1, é July1, 2906 ees se 8.2835 
Dec. 7; ; Aug. 1, 1906........ 8.3376 
Aug. 1, k Sept. 1, 1906.-..... 8.4528 
Feb. 1, i Octs0F, 190652. 5 eee 8.5580 
July 1, i! Nov. 2, 190640525... 8.7509 
Jan. 1, : Dec. 1, 1906.5... 3.5: 8.9023 
pe ra ; Hs I, 1907--..-...8.9172 
ar. 1, : eb. 1, 
April 1, -9 Mar. 1, 
aed x ay A Apes 
une 1, é ay 1, 
July 1, Je June 1, 
Aug. 1, 5 July x, 
Sept. 1, : Aug. I, 
Oct x; p Sept. 1, 
Nov. 1, # Oro Sy 
Déc. 2, %90$.<.<-<. 8.3014 Nov. 1, 
JON: 3k QU0S- she cue 8.3289 Dee. 2, 





Where nearly all staple commodities 
weakened, as they did in November, it is 
difficult to pick out any special features, 
but it might be noted that the declines in 
hops and rubber caused a_ heavy’ loss 
in the miscellaneous group, while the weak- 
ness of hides and most leathers caused 
almost as heavy a decrease in the raw 
materials of footwear. A majority of food 
products declined, and hog products, es- 
pecially, were weak. Butter, however, 
advanced, as did eggs and potatoes. All 
live animals moved lower, as did most 
cereals, but while the metals group as a 











whole eased, iron and steel products re- 
mained quite strong. 

The effect of the price movement in 
November will be found in the following 


table: 
DECEMBER 1, 1907, COMPARED WITH NOVEMBER 


I, 1907. 

INCREASES. 
Barley Cotton Quicksilver 
Eggs Wool, Australian Linseed oil 
Butter Hemp Alcohol 
Potatoes Cotton sheetings, : 
Peanuts southern 

DECREASES, 
Wheat Rice Tin 
Corn Beans Bituminous coal 
Rye Peas Connellsville coke 
Beeves, live Apples Cotton-seed oil 
Sheep, live Cranberries Olive oil 
Hogs, live Lemons Rosin 
Horses Raisins Turpentine 
Beef, carcasses Currants Dar 
Hogs, carcasses Hides Yellow pine 
Mutton, carcasses Union leather Spruce timber 
Pork Oak leather Borax 
Bacon Jute Carbolic acid 
Hams Silk Caustic soda 
Lard Flax Nitric acid 


Cheese 
Mackerel 
Coffee 


Pig iron, eastern Sulphuric acid 
Pig iron, southern Opium 
Pig iron, Bessemer Hops 


Sugar Silver Rubber 

Tea Copper Ground bone 

Molasses Lead ’ Cotton seed 
UNCHANGED. 

Oats Iron ore Lime 

Flour Steel billets Nails 

Milk Steel rails Glass 

Bread Tinplates Hemlock timber 

Beef Steel beams Alum 


Codfish Anthracite coal 


Salt 


Bicarbonate soda 
Southern coke Phosphate rock 
Wool, Ohio & Pa. Petroleum, crude Quinine 

Print cloths Petroleum, refined Tobacco 
Standard sheetings Castor oil Paper 
Ginghams Brick Hay 


Compared with a year ago the following 
changes are noted: 
DECEMBER 1, 1907, COMPARED WITH DECEMBER 


I, 1906. 

INCREASES, 
Wheat Peas Petroleum, crude 
Corn Potatoes Petroleum, refined 
Oats Oak leather Linseed oil 
Barley Cotton Castor oil 
Rye Wool, O. and Pa. Olive oil 
Flour Wool, Australian Nails 
Milk Print cloths Alcohol 


Beef Standard sheetings Opium 


Cheese ‘ Ginghams Quinine 

Codfish Cotton sheetings Tobacco 

Molasses Iron ore Paper 

Rice Quicksilver Hay 
DECREASES, 

Beeves, live Lemons Connellsville coke 

Sheep, live Raisins Southern coke 

Hogs, live Currants Cotton-seed oil 

Horses Hides Rosin 

Beef, carcasses Hemlock leather Turpentine 

Hogs, carcasses Hemp Tar 

Mutton, carcasses Jute Brick 

Eggs Silk Lime 

Pork Flax Glass 


Bacon 
Hams 
Lard 

Butter 


Pig iron, eastern Yellow pine 
Pig iron, southern Spruce timber 
Pig iron, Bessemer Borax 

Steel billets Carbolic acid 


Mackerel Silver Nitric acid 
Coffee Copper Sulphuric acid 
Sugar Lead Hops 

Beans Tin Rubber 


Cranberries Bituminous coal Ground bore 
Peanuts 
UNCHANGED. 
Bread Steel rails Alum 
Tea Tinplates Bicarbonate soda 


Caustic soda 
Apples Anthracite coal Phosphate rock 
Union leather Hemlock timber Cotton seed 


It will be seen from the above that com- 
pared with December 1, 1906, fifty-five 
articles are lower, thirty-six are higher and 
fifteen are unchanged. 


Steel beams 





SMALLER RAILWAY GROSS EARNINGS 
FIGURES, 

For some time past it has been quite 
obvious that railway gross earnings were 
tending toward lower levels. As the year 
draws to a close the movement in this 
respect becomes more marked. Of 
course the developments are not desirable, 
but they are in line with anticipations, as 
well as in consonance with the known 
movements in commercial and industrial 
circles, in which reaction has become note- 
worthy, primarily because of the paucity of 
currency. At the moment railway traffic 
is comparatively light, cars are more abun- 
dant, and many of the roads are engaged 
in cleaning up freight. Signs of the retro- 
gression have not been lacking; indeed, it 
may be said that evidence of this character 
has been quite patent ever since November 


of Jast year, despite the fact that the spring 
and early summer months of this year 
showed heavy ratios of gain. But in this 
connection it might be remembered that 
average weather conditions in January and 
February, particularly in the northwest, in 
parts of which traffic was almost at a com- 
plete standstill, caused considerable railway 
tonnage to be carried over into the spring 
months. Therefore the earnings figures 


‘reported in April, May and June were 


expanded as the result of conditions that 
had gone before, and can hardly be 
taken true index of the actual 
situation then prevailing. 

However, the latest returns on gross 
earnings, those for November, show a very 
small ratio of gain—only 2.5 per cent. 
over the figures for November, 1906, when 
the increase over the same’ month in 1905 
amounted to but 4.6 per cent. The total 
for November this year, $53,595,494, as 
compared with $52,268,829 for November, 
1906, covers the operations of only 74,000 
miles of road, but the returns are probably 
representative of atrend. Now, while it is 
true that smaller ratios of gain were dis- 
played in January and February last—2.4 
per.cent. and 2 per cent. respectively—it is 
a fact that the 2.5 per cent. reported on 
the present occasion is really less favorable 
than the results shown in either of the 
months first mentioned, for in those periods 
meteorological conditions, as heretofore 
explained, were very unfavorable for traffic 
Operations. Indeed, the very smallness of 
the present increase brings to the mind 
the trend of railway affairs early in 1904, 
as a study of this short statistical history of 
railway gross earnings shows: 


as a 





1907 1906 1905 1904 1903 1902 10901 

inc. Inc. Ine. Dec. Inc. Inc. Ine. 

Janiary....0. << 2.4 19.4 6.1 3.8 10.1 7.6 8.1 
February ....- 2.0 25.6 $2.7 “2 135 319 7.6 
March 8.0 9.5 10.3 05 «14.5 6.7 7.4 
i 4 ko) Ila 8.7 4:5 «£453. 17.2 8.9 
May: tee a X5.0 © 14.7 9.5 3-5 12.0 9.0 Q.2 
JUNG. a seaecee 73-4 2353) | 643 5G) 34k 8.1 6.8 
Julyicadlsess Ii.g 14-1 7-4 1.4 12.3 Tis) 373 
Augist cess Qt, 13:1 Biro eed 9.4 4.6 13.2 
September.... 80 9.3 6.3 *4.0 7.9 G70) J Oe5. 
October ...... "610" 121.2 5.9 *4.0 5.5 6.6 11.8 
November.... 2.5 4.6 9.t *9.9 4.0 72 XOUk 
December ....  .- 5.7 9.9 *8.0 4.6 0.4 Be 
VieaeSecb.ese- 5 12.7 69 Aika ms 8.0 10.5 

*Increase. + Decrease. 


Examination of the individual reports thus 
far made shows that the roads of the south- 
west and parts of the south have been more 
sharply affected than those operating else- 
where, although some few western roads 
also indicate decreases. The probabilities 
are that the earnings of many southwestern 
carriers felt the influence of the lighter 
cotton movement, which was very heavy 
at this time last year, and the leading south- 
ern roads reflect the industrial conditions 
prevailing in the Birmingham district. 

The leading increases in gross earnings 
for November this year, as compared with 
those of November, 1906, are set forth in 
the following: 












Great Northern system . =" $044,043 
Canadian Pacific...... . 599,187 
Canadian Northern. 216,700 
Colorado & Southern. 203,376 


Illinois Central. .... 199,103 


Grand Wrankiosee-sena- st e-oa~teceenstn ge 173,820 
Yazoo & Mississippi Valley ..........-.... 75,735 
Wester Marylanuly:.- sue nocene ue ceeaneee 74,639 
Buffalo, Rochester & Pittsburgh ............ txte FL870 
Ceritraliof Georgia \5:<tees 2. : A Ree 56,900 


The more noteworthy decreases from No- 


vember, 1906, are shown in the following: 


International & Great Northern 
Texas "oy Pacihe:. 2 e< Ssos ee 
Louisville & Nashville............22.. 
Missouri Pacific system........ 

Chicago Great Western. . 
Wab sh 


$337,000 
258,929 
221,742 
145,000 
134,789 
100,103 
83,815 
70,605 


It should be particularly explained that the 
loss reported by the Chicago Great West- 
ern is due in large part if not wholly to a 
strike which has continued on the road 
since September 14. 
















SECRETARY STRAUS ON IMMIGRA- 
TION PROBLEMS, 

Matters connected with immigration. are 
rendered of interest just now by a variety 
of circumstances, such as the discussions 
between the United States and Japan, and 
the latter country and Canada, regarding 
its restriction, the outgoing tide of foreigners 
returning to their own country, and the 
suggestion of legislation looking to a 
further and closer regulation of the move- 
ment. In view of these circumstances the 
report of the Secretary of Commerce and 
Labor, which devotes much space to a 
consideration of immigration questions, 
has a special timeliness. It is known, of 
course, that the immigrants for the last 
fiscal year exceeded those for the year be- 
fore, numbering 1,285,349 persons, an 
increase of 184,614, or 17 per cent. over 
those for the preceding fiscal year, and one 
of 35 per cent. over the fiscal year 1905. 
The fact is brought out in the report, how- 
ever, that of the total number mentioned, 
1,100,771 ranged in age from fourteen to 
forty-four years of age and 138,344 were 
less than fourteen years of age, leaving 
only 46,234 who had reached or passed the 
age of forty-five. About 30 per cent. of 
the whole number were illiterate. They 
brought into the country in all $25,599,893, 
or an average of nearly $20 for each person. 

Secretary Straus touches upon the im- 
portant question of the distribution of 
immigrants, expressing the hope of the 
department that immigrants may be di- 
rected to those sections of the country— 
the south, the southwest and the west— 
which have need of a kind of immigration 
adapted for agricultural and manufacturing 
It is plain to everybody that at 
present there is a congestion of immigra- 
tion on the eastern seaboard. This would 
be relieved by a proper distribution, which 
at the same time would benefit the parts 
of the country where there is a notable 
shortage of labor. In the last act dealing 
with the subject Congress made provision 
for a division of information which it is 
hoped will materially aid in the work of 
locating immigrants where they are most 
needed. 

More than usual attention has been 
attracted during the latter months of this 
year to the exodus of returning aliens. 


pursuits. 


The number has been unusually large, but 


it is suggested by Mr. Powderly, of the 
new division of information, that the interest 
manifested in the matter is in great part 
owing to the fact that this year, for the 
first time, statistics have been ‘kept of the 
number of returning aliens. Secretary 
Straus estimates in his report that during 
the last fiscal year about 310,000 aliens 
left the country, of whom probably 100,000 
were of the non-immigrant alien class. 
Next year more reliable data will be avail- 
able, except as to the number of naturalized 
aliens who leave the country to reside 
permanently abroad. 

One of the most interesting portions of 
the report is that in which the Secretary 
touches upon the subject of Oriental im- 
migration. He suggests that the time is 
opportune for reaching a better under- 
standing with China on the subject of 
immigration from that country, and he 
urges a modification of the present pro- 
visions for executing the exclusion laws, 
particularly those features which seem to 
imply a discrimination on account of race, 
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He suggests also that there is need for 
differentiation in the regulation of Oriental 
immigration as between the mainland of 
the United States and its insular depend- 
encies, saying that it is not to be expected 
that a particular policy of restriction in the 
matter of immigration expressly designed 
to meet the situation on the mainland 
should be perfectly adapted to the need 
of insular communities. The special con- 
ditions of the latter should, he thinks, 
be taken into account individually and 
provided for by legislation. 

Interest is lent to this part of the 
Secretary’s report by recent advices from 
Washington and Tokio. At the close of 
last week it was announced that Ambassa- 
dor O’Brien had suggested that prepara- 
tion should be made by the government 
to meet the request of the Japanese 
Cabinet for a new immigration treaty. 
There have been suggestions that the 
recall of Viscount Aoki was connected 
with the desire of the Tokio government for 
a new arrangement to take the place of the 
present one, and that the task of completing 
the negotiations will be the chief work of 
the coming ambassador, Baron Takahira, 
though the preliminaries may be entered 
into with the present Japanese representa- 
tive at Washington, pending the ambassa- 
dor’s arrival. An account from Tokio 
reports that a movement has developed 
in Japan, though not without opposition, 
looking to the prohibition of the emigra- 
tion of laborers to the United States and 
Canada, while other advices indicate that 
informal arrangements have been entered 
into between the Japanese Foreign Minister 
and representatives of the United States 
and of Canada under which emigration to 
those countries will be limited to students 
and commercial men having means of 
support, while Japanese laborers will be 
prevented from coming over. 





REVISING NEW YORK’S CHARTER. 


The leading position of New York 
among the cities of the country lends a 
special interest to suggestions of changes 
in its government, and for that reason the 
recommendations of the latest Charter 
Revision Commission will receive attention 
far beyond the boundaries of the city ‘or 
even of the state. The most striking as 
well as the most important suggestion 
made is the general one that the principle 
of home rule should be applied as far as 
possible to the management of the affairs 
of the city. This is especially urged as 
regards the city’s expendityres. In the 
view of the commission, the power over 
the local purse should be placed in a 
responsible municipal board, without any 
save the most general restrictions by the 
state, and all mandatory provisions compel- 
ling appropriations should be repealed. 

As a factor in locating responsibility for 
the executive management of the city’s 
affairs, it is suggested that the mayor’s 
power of appointment and removal be 
increased. This is a plan that has very 
generally commended itself to students of 
municipal affairs. In a general way the 
continuance of the borough form of govern- 
ment is recommended, though it is urged 
that some of the existing powers of the 
borough presidents should be devolved on 

“central administrative bodies. In particu- 
lar, it is proposed that a department of 
street control should be created and vested 





‘a new charter for the city. 





with all the jurisdiction now vested in the 
borough presidents with respect to the 
construction of streets, sewers, pavements 
and other structures, openings for all pur- 
poses in street surfaces, and incumbrances, 
and, indeed, all control over the streets, 
with the exception of the regulation of 
traffic therein, which it is proposed to lodge 
in the police department. 

Other proposals of the commission in- 
volve the reduction of the board of alder- 
men to twenty-one members and of the 
board of education to fifteen; increased 
powers for local improvement boards; the 
establishment of a bureau of public im- 
provements, and of a bureau for the pur- 
chasing of supplies for all departments ; the 
appointment of a superintendent of police 
from the uniformed force; the abolition of 
the board of city record, of the aqueduct 
commission, of the tax board and of the 
coroners. In the view of the commission, 
there ought to be no power in the legis- 
lature to compel the city to 
indebtedness or expegse of any nature, 
unless unmistakably and _ unavoidably 
requested by the responsible authorities of 
the city, or necessitated for state purposes, 
where state functions, as distinguished from 
purely local ones, are vested in the municipal 
officers. This suggestion is directed against 
the too ready legislative authorization of 
issues of revenue bonds, a power which, it 
is held, has been abused and should be 
restricted. Another suggestion of interest 
is that a uniform system of departmental 
accounting should be established. Taken 
altogether, the suggestions of the commis- 
sion constitute a most interesting contribu- 
tion to the literature of civic administration. 
They deserve the attention of all thoughtful 
citizens and the most careful consideration 
of the legislature, which would do well to 
embody most of the recommendations in 
That docu- 
ment should then be left untouched for a 
considerable period. 


incur 





COTTON AND WHEAT CROP REPORTS. 


This week has been prolific in crop 
reports, cotton, the latest of this year’s 
crops to be gathered, and winter wheat 
and rye, which may be regarded as belong- 
ing to next year, all being treated of. As 
to cotton, we learn from the Department 
of Agriculture that the total produc- 
tion in the United States for the year 
1907-08 will amount to 5,581,968,000 
pounds (not including linters), equivalent 
to 11,678,000 bales of 500 pounds gross 








weight. The estimated production in 
500-pound bales, by states, is as follows: 

Virgiola . ---.- .-e noe ewe c cece se = sno eens ee cece se eee 14,000 

Worth Garolina <5 <<q<acne- amano emake ooaeeniteses 604,000 

Sith Carolinas 2o.sdseesh-s2--2<canas) weaciercces 1,091,000 

Georgia ..---- 2-2-2 -- 22 eee eee eee e cece eee e ne eee 1,898,000 

64,000 

1,216,000 

1,536,000 

712,000 

2,490,000 

796,000 

Tennessee - ..--.----0+ -eesecee es ++ cceee- oe n-ee 298,000 

TUL ISHOUNT Wes Ee onas ncaa ee ans aenn setae eke eee te aS 40,000 

OllabOntas .. .c = stsec as enews scige eos s\cpnemcleisie seis 919,000 

TIRE CAGES hte s aalave der sa cosectasaswens Secs 11,678,000 


winter-wheat 
estimate was practically nil, but the issu- 
ance of the cotton estimate caused a break 
of 50 points, because while the estimate 
was on its face a rather? bullish one, the 
trade remembers that the government esti- 
mate for the past three years has been 
about 1,000,000 bales annually below the 


The market effect of the 








commercial crop. There also appeared the 
ginning returns as of December 1, which 
showed 8,338,854 bales ginned, as against 
10,027,868 bales ginned a year ago and 
8,689,663 bales ginned at this date in 1905. 
In the following table will be found the 
estimates of yield made by the govern- 
ment Department of Agriculture during 
each of the years from 1902 to 1906, with 
the actual production as shown by the 
ginning returns, and the commercial crop 
as shown by the ‘‘actual count” at the 
close of the cotton season. The first or 
government estimate excludes linters, while 
the other two include them: 


Governinent Census Commerc’l 
WQUG Ls caccneh acer aine 12,546,000 13,305,265 13,550,760 
TOG ce cuwe =. cuemscnss. 10,167,818 10,725,602 11,319,860 
oy Oe = 12,162,700 13,697,310 13,556,841 
TOOS Gasleesowareeer ss ss 9,962,000 10,015,721 10,123,686 
1903 Coca eeteee ee ss.- 10,417,000 10,784,473 —- 10,758,326 


According to the census, the 1906 crop 
furnished 322,064 bales of linters; that of 
1905, 230,497, and that of 1904, 245,973. 
The newly seeded area of winter wheat 
is estimated by the Department of Agri- 
culture as being 1.9 per cent. less than the 
area sown in the fall of tg906—equivalent to 
a decrease of 596,000 acres, and a total 
acreage of 31,069,000. The condition of 
winter wheat on December I was 91.1, as 
compared with 94.1 on December 1, 1906, 
94.1 at the corresponding date in 1905, 
and a ten-year average of 93. The 
following table shows for each of the 
principal states the percentage of acreage 
sown to winter wheat this fall as compared 
with that sown last year, the estimated 
acreage sown this fall, the average of con- 
dition on December 1 of the present year, 
the corresponding average for 1906, and 
the mean of the December averages for 


ten years: 
Average 

Acres condition Ten- 

1907-08, Dec.1, Dec.1, year 

Acreage prelim’y 1907 1906 av’ge 
Kansas). -23--<--=3 100 55930,000 95 95 95 
Indiana osee none 100 25779,000 or 95 90 
Missouricssssa2 <== 98 2,271,000 93 _91 92 
Ohiarcscds scan ane 96 2,126,000 84 97 94 
Nebraska .....---. 105 2,359,000 93 98 88 
MNMNOIS:. 5 ocser eee 101 2,381,000 gr 04 04 
Pennsylvania -.--- 08 1,626,000 86 98 4 
California: -..2-.-< 98 1,519,000 88 90 o4 
Oklahoma ...--.-- 95 1,379,000" 94 93 93 
WOXO6 Son cp es cae ee 988,000 03 94 93 
Michipan: 20. ~ ss. 93 896,000 87 89 94 

United States... 98-1 31,069,000 Orer Qui) O32 


This estimate of area and condition is 
figured to point to a possible crop of 
490,000,000 bushels, as against an actual 
outturn this year of 409,000,000 bush- 
els. December 1 winter-wheat crop pros- 
pects, however, are seldom realized. The 
newly seeded area of rye is estimated as 
being 2.2 per cent. less than the area 
sown in the fall of 1906 — equivalent to a 
decrease of 46,000 acres, and a total acreage 
of 2,015,000. The condition of rye on 
December I was 91.4, aS compared with 
96.2 on December 1, 1906, 95.4 at the 
corresponding date in 1905, and a ten-year 
average of 95.9. 


BANK RESERVES AT LEADING CITIES. 


Full returns of the condition of national 
banks on December 3, under the Comp- 
troller of .the Currency’s recent call, are 
still lacking. The principal items regard- 
ing the position of the institutions at cer- 
tain cities have been furnished from Wash- 
ington, but they are scattered and afford 
only an imperfect basis for framing con- 
clusions about the general situation. The 
New York Clearing House has, however, 
made up a full statement of the national 
banks of Greater New York which’ is 


of special interest, and is reprinted in 
condensed form herewith: 


LIABILITIES. From Aug .22 




















Dec.3 Changes 

Capital svatecte sneer k ewes sos $116,443,000 D, $213,500 
Net profits. ....-..cce--cc-s-eee 146,557,800 I. 3:174,8u0 
Circulation: 2. se320 2 oo, sae 67,194,700 I. 15,321,900 
Gross deposits due banks and 

trust companies.< ..-.<--...<<s 443,254,000 1).27,412,600 
Gross dep’s due otherdepositors 677,336,300 _D.96,266,300 
Unpaid dividends. .......-...... 62,500 “I, 6,900 
Bonds borrowed................ 88,394,G00 I. 58,740,200 
Clearing Houseaccount, netbal. 30,199,1co_—s*dT-=t 30,199,100 

VOtaly.. et vce eee ee 1,569,443,500 
RESOURCES. 

Loans and discounts............ $783,588,3co —_-$$59,396,700 
Clearing House account, net bal. 33,750,000 I. 33,750,000 
United States bonds on hand ... 2,865,100 D. 278,800 
U.S. bonds to secure circulation 72,321,600 I. 19,700,300 
United States and other bonds to 

secure United States deposits. 92,266,500 ‘IT. 59,923,800 
O.her stocks, bonds and mtges.. 155,218,500 I. 15,965,600 
Premium on U. S. bonds ....... 1,901,7c0 254,500 
Real estate, furniture and fixt’s. 31,085,700 I. 4,489,100 
Due from: banks's.. 225 see. ae §2,213,100 D). 6,216,900 
Exchanges forthe Clear’g House 150,050,300 ‘I. 29,599,000 
Cash items and bank notes..__.. 9,980,600 I. 1,395,900 
SDCCIE se ec eee eee ua ee ee 152,896,000 D.26,431,700 
Legaltetiders. 728 <7. 38 ok 20,584,100 1D.16,726,200 
Oventraftss4. . ee A ei 1,713,000 I. 41,211,800 

ND Otel cats Sear fe teen Se 1,569, 443,500 
The weekly Clearing House averages 


since the beginning of the financial disturb- 
ance had already indicated the extent to 
which the banks at the metropolis have 
extended assistance to institutions in all 
parts of the country. This is illustrated 
by the decrease of $27,412,600 in the 
amount due banks and trust companies by 
the New York national banks in the period 
between August 22 and December 3, in 
the face of the increase of $96,268,500 
in other deposits, and of an aggregate 
shrinkage of $33,157,900 in the specie and 
legal-tender holdings, while the percentage 
of reserve to deposits fell from 26.81 per 
cent. to 21.89 per cent. 

In the absence of material for a treat- 
ment of the subject in its entirety, there 
has been a good deal of discussion regard- 
ing the published statements of individual 
banks in various parts of the country, some 
of which show as much as 4o to 50 per 
cent. of reserve. In fact, not a little 
criticism has been heard about the impolicy 
of this so-called hoarding of cash by banks 
and the tendency it may have to prolong 
the financial strain. At the same time it 
is to be kept in mind that a certain pro- 
portion of the apparently excessive reserves 
are in fact held at the central reserve 
cities by the reserve agents of country 
banks, and are therefore not practically 
available for actual circulation. In reality, 
comment upon this phase of the situation 
is superfluous until the complete figures 
are given out. 

So far as the Treasury has made public 
the statements of the national banks at 
prominent cities, the comparisons made of 
their reserves on December 3 with those on 
August 22, 1907, and November 12, 1906, 
present the following : 


PERCENTAGE OF RESERVE HELD. 
Dec.3, Aug.22, Nov.12, 


1907 1907 1906 

New Viork. 2es-~.-< .. «see ar} a.) 26.81 25.51 
Philadelphia << .)..3...2=20bseeek 21.81 25.00 23.07 
BOstON ese. s eieees scentneuspeue 22.77 25.57 23.77 
New Offéans. io. .n.cccenseacee 27.22 24.81 25.94 
MinmeapOuns f22accnnecctassmeann 26.24 24.33 22.02 
LOUIS VEU een ce! oe ce oe oe 24.72 23.93 23.77 
Baltimore £5). cs covemneacaces dvs 20.93 23.24 25.94 
Savannah scsi. casedek Soci asacus 30.73 23.26 > 
Cleveland 33 os S A ias. tee 20595.) a3 20.37 
Detorts cess sccnnaccc ens cope pees 22 85 24.81 23.20 
Stabaul tise caceswoney sees a e7 08 25.24 24.81 
On the face of the returns the above 


would bear out the contention that while 
the banks at the eastern cities have pur- 
sued a liberal policy, the tendency at 





western and southern centers has been 
'to strengthen their reserves as much as 
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possible. Hence the rise in the percent- 
ages of New Orleans from 24.8 per cent. to 
27.22 per cent., of St. Paul from 25.24 per 
cent. to 27.04 per cent., of Minneapolis 
from 24.33 per cent. to 26.24 per cent., 
and of Savannah from 23.36 per cent. to 
30.73 per cent. 





WHEAT STOCKS GAIN SLOWLY. 
Wheat supplies in this country ‘and 
Canada in November showed the smallest 
gain reported in that month for five years 
past, the increase being only 3,816,000 
bushels, as against a gain of 5,075,000 
bushels in the same month a year ago, 
9,329,000 bushels in 1905, and of 
12,123,000 bushes in 1904. ‘The statistics 
of stocks held in the United States and 
Canada, east and west of the Rocky moun- 


tains, on December 1, 1907, compare with 


of 


the same period of the four preceding years 
as follows : 


Total 
East of Pacific American 

Rockies coast visible 
December 1, 1907 ...--.- 63,880,000 6,616,000 70,495,000 
December 1, 1926 ..---.. 75,378,000 2,689,009 78,067,000 
December 1, 1905 ...--.. 61,694,009 5,866,000 67,560,0c0 
December 1, 1904 ...---. 53,516,000 3,733,000 57,249,000 
December 1, 1903 .---.-- 51,236,000 3,59r,CcOO 54,827,000 


Owing to the very moderate movement 
in the past few months, the total American 
stock December I 70,496,000 
bushels, a decrease of 7,571,000 bushels 


from December I 


on was 


a year Just how 
the stocks are divided between this country 
and Canada appears in the following table: 


ago. 











1907 United States Canada Total 
JADWATH Tce a caaee as 59,188,000 24,049,000 83,237,000 
Pebtaary tee oe ees. 56,403,000 25,058,000 81,461,000 
March *2° 20 asco 53,082,000 27,292,000 80,274,000 
Apel "Soc ceekase ese 53,112,000 30,385,009 83,497,000 
Maiti c:aisvsas meee 54,450,000 26,941,000 81,391,000 
Pere w «see pe eee 53,633,000 19,536,coo 73,169,000 
Daly Gates 2-- cannes 49,131,000 16,419,000 65,550,900 
Asigaist 1 Seo. cian ae 51,549,000 12,114,000 63,663 ,o00 
September 1........-. 57,674,000 8,756,000 66,430,000 
October 1..<...- 56,995,000 5,850,000 62,845,020 
November 1.....----- 53,384,000 13,296,000 66,680,000 
December 1 ..........° §7;641,¢00 12,855,000 70,495,000 

19¢6 
January 1. eet ewcuss 57,072,000 19,473,000 77,145,0CO 
Hebrijary i .cecee.-=25 58,180,000 20,266,000 78,446,000 
March T=. ..02-cecceee 54,051,000 21,377,000 75,428,000 
April-¢ 3. . es-esnces 49,082,000 21,482,090 70,504,000 

y 42,878,000 12,303,009 55,181,000 
34,996,000 8,700,000 43,696,coo 

July nee St sa 2ee kes 28,936,000 6,181,000 35,117,000 
AURURD  o.< nos een oe 39,518,000 3,591,000 43,109,000 
September 1......---. 2,989,000 2,565 ,000 45,554,000 
Octobers,..... 47,518,000 17,074,000 64,592,000 
November tr... 49,153,000 23,839.000 72,992,000 
December-weeice.- 54,804,000 23,263,000 78,067,000 
The responsibility for the gain in Novem- 
ber stocks, small as it was, rests entirely 


on the United States, and the bulk of this 
occurred on the Pacific coast. Canadian 
stocks actually declined in November. 

The figures 
American and Canadian 
about the 


since January 1, 1905, with those held in 


the 
stocks of wheat 


following compare 


on or first of each month 
Europe on the same date, as reported by 
BRADSTREET’S for the United States and 
Canada, by Broomhall for Europe and 
afloat therefor, and the grand total thereof 
on the same dates: 


[Five figures omitted.] 


U.S. and 
Canada Europe Grand total 
1907 1906 1905 1907 1906 1905 1907 1906 1905 
Jan. 1... 83,2 77,1 60,3 87,2 82,8 90,2 170,4 159,9 150,5 
Feb.1... 81,5 78,4 57,6 (75,0 75,6 86,7 156,5 154,0 144,3 
Marchi. 80,4 75.4 51,9 83,0 88,1 86,7 163,4 153,5 138,6 
April 1.. 83,5 70,6 46,4 83,6 90,7 89,8 167,1 161,3 136,2 
Mayr... 81,4 55,2 38,5 » 86,8 87,7 86,2 168,2 142,9 124,7 
Juner.. 73,1 43,7 29,0 82,5 82,7 82,4 155,6 126,4 111,3 
July 1... 65,5 35,1 19,0 71,3 74,7 80,2 136,83 109,8 99,2 
August ¢ 63,7 43,1 20,9 62,3 62,7 72,1 126,0 105,8 93,0 
Sept. r.. 66,4 45,6 22,8 63,8 70,7 73,0 130,2 115,9 95,8 
Oct. 1... 62,8 64,6 38,6 71,2 83,2 80,2 134,0 147,83, 118,8 
Nov. 1.. 66,7 73,0 58,2 + 76,7 90,1 75,9 (43,4 163,14 134,1 
Dec. 1.. 70,5 78,1 67,6 74,3 80,7 83,8 144,8 167,8 151,4 


fell off 2,400,000 
against a loss of 


European stocks of wheat 
bushels in November, as 
400,000 bushels in November a year ago, 
and a gain of 7,900,000 bushels two years 
ago. The world’s supply appears to have 
increased only 1,400,000 bushels in Novem- 
ber while gaining 4,700,000 bushels in 


November last year, and the total stock of 
144,800,000 bushels on December 1 this 
year is now 23,000,000 bushels smaller 
than on December 1, 1906, and 6,600,000 
bushels smaller than on December 1, 1905. 





WESTERN UNION’S EARNINGS AND 
DIVIDEND. 

One of the unsettling influences in the 
stock market during the early portion of 
the present week was the degree of doubt 
which prevailed regarding the dividend 
policy of the Western Union Telegraph 
Company. The record of that organiza- 
tion as a dividend payer has been a very 
consistent one, a 5 per cent. annual rate 
having been maintained uninterruptedly 
since 1887, the only variation consisting of 
the payment of 5 34 per cent. in 1890, and of 
an additional scrip dividend of 10 per cent. 
in 1892. It has been recognized, however, 
that the earnings of the company this year 
suffered materially owing to unfavorable 
business conditi:ns, and more particularly 
to the strike of the telegraph operators. 
In fact, the quarterly statement for the 
three months ending September 30 showed 
that the cash dividend for that period was 
not earned by nearly $2,000,000. Some- 
what better results were expected for the 
December quarter, but the figures made 
public for that period on last Wednesday 
confirmed the general impression that it 
would be unwise to pay the regular 1% per 
cent. in cash, and in fact there was a prev- 
alent idea that the dividend might be passed 
altogether. The actual result was that the 
directors determined to maintain the 1\% 
per cent. rate, but made it payable in 
stock, the necessary amount being taken 
out of the $2,630,000 of its own shares 
which were held in the treasury. The 
statements for the December and the 
September quarters respectively are as 














follows, compared with similar periods 
last year: 

Quarter ending December 31 1907 Changes 
INGE Fevenie <2... pec. saea wee $1,000,000 Dec. $616,791 
Interest'on bonds-..-22 22255-4024 433,063 Inc. 100,375 

Balance: - ....2<c0-. SHesrecorke 565,937 Dec. 717,166 
Dividend (14% per cent.) ........ ¥1,217,025 Inc. 1 

Deficit x... c.se-s a eeee eee cee 650,088 Inc. 717,167 
Previotis surplus2:-:).222-2-..-- 14,923,200 Dec. 2,036,335 


14,273,112 
* Payable in stock. 





Dec. 2,753,502 

















Quarter ending September 30 1907 Changes 
Wehicitresre.. ee sees eee $311,493 Inc. $1,972,061 
Interest on bonds 433,053 Inc. 100,376 

BICHOW ons ee sere af 744,556 Inc. 2,072,387 
Dividend (1¥ per cent.). ......-- 1,217,025. lnc. 1 

Deicit cee ceedec opeee ett eke 1,961,581 Inc. 2,072,388 


An interesting statement by President 
Clowry accompanied the declaration of the 
dividend, his remarks bearing upon the 
conditions which the telegraphers’ union 
aimed to establish in starting the strike, 
the gist of the matter being that the union 
proposed to control the business of the 
company in all respects. This made ita 
matter of vital necessity that the company 
should combat the labor organization to a 
finality, and having been successful in that 
respect, it is asserted that the immediate 
future of the corporation is more promising 
n respect to earnings. 





EDITORIAL NOTES. 

It will be recalled that the trouble which 
befell the Mercantile National Bank under 
the Heinze-Morse management was the 
starting point for the financial crisis which 





for the past two months has afflicted the 
entire country. The helping through of 
that institution and the change. in its 














management, as well as in that of the 
National Bank of North America, it is 
generally conceded, averted positive dis- 
aster to both; but there has been «a 
general belief that some further radical 
changes were likely in respect to the two 
banks in question. Suggestions that the 
Mercantile National Bank should be 
merged with some other institution have 
been heard; but a new turn has been 
given to the situation by the action taken 
by people interested in the Mercantile 
National. When the Heinze-Morse 
terests in question were forced out of the 
management at the behest of the New 
York Cleasing they 
retained a large amount of their stock 
holdings. The events in connection with 
the entire trouble have, however, been of 
a character destructive of values, and it is 
said that present prices offered for the 
stock are below the real book value of the 
organization’s assets. One suggested way 
out of the trouble has been that the bank 
be liquidated, but another suggestion con- 
templates a merger. Some interests other 
than the controlling Heinze Morse people 
have broached the liquidation proposition 
and have suggested that another national 
bank might be intrusted with this nec- 
essary task. A special meeting of the 
stockholders has been called for January 
7, at which the matter will be decided. 
It is also to be noted that plans 
said to be on foot for a merger of the 
National Bank of North America with the 
Consolidated National Bank. short, 
the outlook is that the number of the larger 
banks at New York will be reduced, in al] 
probability, by two, as one result of the 
recent disturbances. addition, the 
Beaver National Bank, a small institution 
started about a year ago, is expected to 
liquidate and go out of business. 


in- 


House committee, 


are 


In 


In 





Among the notable features of the recent 
depression in the stock market is the large 
amount of outright purchasing of the shares 
of both railroad and industrial organizations 
by investors, particularly by people whose 
funds allowed of only taking a limited 
amount. This ‘‘odd lot” business has, 
in fact, amounted to an aggregate which 
has fairly surprised Wall street. It is, of 
course, impossible to make any estimate of 
the total amount of stocks which have thus 
been taken out of the market and trans- 
ferred to the names of investors throughout 
the country. Some of the figures which have 
been given out by leading railroad com- 
panies as to the increase in the number of 


their stockholders since January 1 are 
rather illuminating. The accompanying 
tabulation displays the change in the 


number of stockholders of several of the 


powerful railroads: 
Number Present Inc., 
Jan.t,’07 number Increase p, ct. 





Baltimore & Ohio. ........ 6,700 10,300 3,600 53 
Chesapeake & Ohio...-... 1,200 2,200 1,000 83 
Chicago, Mil. & St. Paul.. 8,800 11,300 2,500 28 
1 py OD Sere Ee ph rot 8,000 10,500 2,500 31 
New York Central ........ 10,000 18,000 8,000 80 
Northern Pacific ..... 4,000 9,000 5,000 125 
Pennsylvania’ csr. .ce-acee 42,000 52,600 10,600 25 
eating’ 2225: - eee eeecees 6,000 7,914 1,914 ai 





A resolution was adopted by the Senate 
on Tuesday calling upon the President 
for all information in his possession re- 
lating to the declared imports from Ger- 
many to the United States as shown by 
invoice digests of American consuls for 
the months of July, August and Septem- 
ber of the present year, compared with the 














imports from Germany for the correspond- 
ing months of 1906. It may be noted that 
in response to many inquiries requesting 
information of this nature, the Bureau of 
Statistics of the Department of Commerce 
and Labor has’collated detailed statistics of 
the trade of the United States with Ger- 
many for four months of the present fiscal 
year, compared with the preceding one, 
together with totals for the four months in 
the years from 1993 to 1907, inclusive. It 
appears from the figures given that the 
imports from Germany to the United 
States increased in the four 
months from July to October, inclusive, 
from $40,772,825 in 1903 to $56,983,389 
in 1907, while the exports to Germany 
increased from $60,055,812 in the former 
to $78,071,690 in the latter year. ‘ The 
leading imports from Germany in the four 
months this year were, in order, toys, 
manufactures of silk, paper and manu- 
factures thereof, earthen, stone and china 
ware, cotton laces, edgings, etc., coal tar 
colors and dyes, and gloves of kid or other 
leather, all being dutiable. Among the 
exports to Germany, the most important 
in point of value were, in order, unmanu- 
factured cotton, which amounted to almost 
a third of the whole; copper ingots, bars, 
plates, etc., wheat, lard, tobacco leaf, 
stems and trimmings, corn, illuminating 
oils, oleo and oleomargarine, resin, lubri- 
cating and heavy paraffin oils, and fertil- 
Thus far the figures indicate a 
constant though not an absolutely steady 
increase for the five-year period. 


in value 


izers. 





Owing to the prompt dispatch of a force 
of federal troops to Goldfield, Nev., on 
the request of the governor of Nevada, 
very general attention has been drawn to 
the labor situation at that point. From 
the tenor of the dispatches thus far received, 
it would seem that a military force was 
needed for the protection of life and 
property from the lawless element. among 
the ‘striking miners, and that the adoption 
of such action by the authorities was 
timely, the situation being apparently well 
in hand before any serious damage had 

een done to the mines. The situation at 
Goldfield is, in fact, in many respects an 
interesting one. The Mine Owners As- 
sociation, it is announced, are determined to 
conduct their business upon the open-shop 
principle, though intimations are given that 
although they utterly refused to recognize 
the Western Federation of Miners, they 
would be perfectly agreeable to having a 
union established in the camp affiliated 
with the American Federation of Labor. 
It is also to be noted that the mine owners 
propose to establish stores in connection 
with their mines unless the absolutely ex- 
tortionate prices for all the necessaries of 
life now charged by local tradesmen are 
reduced to a reasonable level, thus permit- 
ting a reduction in wages. Beyond this, 
however, it is asserted that the intention is 
to reform the Nevada mining camps, to do 
away with ‘‘high-grading ”—that is to say, 
the stealing of pieces of ore carrying large 
amounts of gold—the elimination of the 
fraudulent assayers, who act as ‘ fences” 
for the purloiners, and also to suppress 
various other features which recall the 
wildest days of the California gold excite- 
ment in the early fifties, so that Nevada. 
mining industries can be conducted like 
any other legitimate business in other parts. 
of the country. 
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RECENT LEGAL DECISIONS. 
[Prepared for BRADSTREET’S.] 
Paint—Adulteration—State Statute. 

The Supreme Ccurt of the United States has 
upheld, in the case of Heath & Milligan Manu- 
facturing Company vs. Worst, the validity of the 
North Dakota statute of 1905 prohibiting the 
adulteration of white lead and mixed paints. 





Action—Penalty—Transfer—Railway. 

The Appellate Division of the New York 
Supreme Court for the Second Department held, 
in the case of Bull vs. New York City Railway 
Company, that one who rides on a street railroad 
for the purpose of finding out whether transfers 
are refused cannot maintain an action for the 
penalty for refusal, prescribed by section 104 of the 
Railroad law, where he has been refused a transfer. 





Trade Name—False Representations. 

The United States Circuit Court of Appeals 
held, in the case of Memphis Keeley Institute vs. 
Leslie E. Keeley Company, that the proprietor 
of a medicine or remedy made in accordance with 
a secret formula, which knowingly makes false and 
fraudulent representations as to the ingredients of 
such remedy to the public through its advertise- 
ments and labels, cannot maintain a suit in equity 
to protect its business of selling or administering 
such remedy from invasion and injury by another. 





Will—Continuing Testator’s Business. 

The Appellate Division of the Supreme Court 
of New York for the Second Department held, in 
The Matter of Froelich, that under a provision 
in a will authorizing trustees to continue a business 
“as Jong as the net profits of such business shall 
yield 10 per cent. upon an investment of $50,000," 
the trustees were justified in continuing the busi- 
ness for a sufficient length of time to determine by 
honest effort to make the business a success, whether 
as a whole it was a paying one, and that they were 
not required to close out the business because of 
temporary and unexpected losses, or because for 
a given year it might run at a loss. 


Stockholders’ Liability—-Exemption. 

The New York Court of Appeals this week 
rendered a decision in the case of Hibbs vs. Brown 
affecting the right of joint-stock associations to 
issue bonds limiting the liability of their members. 
The case involved the legality of certain bonds 
issued by the Adams Express Company. The 
court, though holding that a bond or contract 
might be drawn by a joint-stock association which 
would limit the liability of its members, decided 
that the bonds in question did not contain a valid 
exemption of the liability. The bonds in question 
contained a clause absolving the members from 
personal liability, but the court ruled that the 
exemption was repugnant to the purpose for which 
the bonds were issued. 


Mail Trains—State Commission. 

The Supreme Court of the United States held, 
in the case of The Atlantic Coast Line Railroad 
Company vs. Board of Railroad Commissioners of 
South Carolina, that a railroad company cannot be 
compelled on the order of a state railroad commis- 
sion to stop its fast mail trains when engaged 
in interstate commerce. Certain citizens of the 
town of Latta, S. C., sought to have two such 
trains which passed through the town daily com- 
pelled to stop on being flagged at that station, and 
the commission ordered that stops should be made 
whenever the signal was given. This action of the 
commission was resisted by the railroad as being 
unreasonable and as constituting an interference 
with interstate commerce. The Supreme Court of 
South Carolina decided against the railroad com- 
pany, but its decision has now been reversed by the 
Supreme Court of the United States. 





Bank—Stock Book—Inspection. 

An interesting decision was rendered by the 
Appellate Division of the New York Supreme 
Court on December 6 in the case of People ex rel. 
Hunter vs. National Park Bank, In this case it 
appeared that the relator, who owns four shares of 
the stock of the bank, applied to the bank, under 
section 29 of the stock corporation law, for per- 
mission to examine the list of names of owners of 
stock contained in its stock book, and upon his 
application being refused brought suit to compel 
the bank to exhibit its stock book, and secured 
from a Special Term of the Supreme Court a 
mandamus compelling the cfficers of the bank to 
grant his application. The Appellate Division 
reversed this action, holding that when a bank or 








corporation withholds its stock book from a stock- 
holder on the ground that the demand is not made 
in good faith, a peremptory writ of mandamus 
should not be granted to compel the inspection 
without either requiring the applicant to frankly 
state his purpose in seeking it, or at least inquiring 
into the facts by a reference or otherwise. The 
case has been sent back to the Special Term for 
further action in accordance with the views of the 
Appellate Division. 


Decision Against Ticket Scalpers. 

The Supreme Court of the United States recently 
affirmed, in the case of Louisville & Nashville Rail- 
road Company vs. Bitterman et al.,° the decision 
of the Circuit Court of Appeals for the Fifth 
Circuit granting an injunction restraining the 
appellees and others known as ticket scalpers 
from dealing in non-transferable * reduced-fare 
railroad tickets. The court upheld the right of 
the railroad companies to sell non-transferable 
tickets, declaring that the conclusion could not be 
escaped that the right to issue tickets of the class 
referred to carried with it the duty on the part of 
the carrier of exercising due diligence to prevent 
the use of such tickets by other than the original 
purchasers, and therefore caused the non-trans- 
ferable clause of the law to be operative and effect- 
ive against anyone who might wrongfully attempt 
to use such tickets. Indeed, the court said that it 
might well be questioned whether the purchaser of 
such a tick2t acquired anything more than a limited 
and qualified ownership thereof, and whether the 
carrier did not for the purpose of enforcing the 
forfeiture retain a subordinate interest in the ticket 
amounting’ to a right of property therein which a 
court of equity would protect. 





Insurance—Estoppel— Waiver. 

A policy in a codperative fire insurance company 
provided that if a loss occurred from an open fire 
built within fifty feet of the building, the company 
would not be liable for the loss. A loss occurred 
from a fire built within forty feet of the building, 
and the insured gave notice to the company in 
accordance with its by-laws. Several directors of 
the company, after looking over the place of the 
fire, notified the insured that they could not adjust 
the loss, but would make out proofs of loss to be 
presented to the board of directors. He was there- 
after notified by one of the directors of the date of 
the meeting of the board, and that he was desired 
to be present. He traveled forty miles to the 
meeting, was examined as to the loss, and was then 
told he was excused. The loss was not adjusted 
and the insured brought action to recover the 
amount of it. The New York Court of Appeals 
held (Draper et al. vs. Oswego County Fire Relief 
Association) that the trouble and expense incurred 
by the plaintiff, the insured, in presenting his claim 
to the board could not be charged to any action 
of the company; that nothing in its conduct 
estopped it from denying that the loss fell within 
the terms of the policy, and that the doctrine of 
waiver did not apply to such a case. 





Employers’ Liability Insurance—Notice. 

Under a policy of employers’ liability insurance 
containing a provision that the insured shall give 
immediate notice in writing of an accident or claim 
with full particulars to the insurance company, 
there is cast upon the insured the duty of so regu- 
lating his business that he may be apprised with 
reasonable celerity of any accident that may occur. 
So held by the New York Court of Appeals in the 
case of Woolverton as President et al. vs. The 
Fidelity & Casualty Company of New York. The 
court held, however, that if, despite the exer- 
cise of reasonable care, the insured fails to acquire 
information of an accident until after a lapse of 
time, but on its acquisition gives prompt notice to 
the company, he complies with the obligation of 
the policy. On the other hand, a master employs 
many servants, and the duty of acquiring informa- 
tion of accidents is necessarily committed to 
servants or agents; as the acquisition of such in- 
formation is an affirmative duty on his part, he is 
responsible for the negligence of the servants to 
whom he intrusts the duty. In the case before it 
the court held that there was sufficient to authorize 
the jury to find that in the ordinary and natural 
conduct of the business it was the duty of a servant 
acting as freight agent to receive reports of acci- 
dents and transmit them to the general superin- 
tendent of the insured, the New York Transfer 
Company, and that in such view the insured 
would be chargeable with the delay of the freight 
agent in reporting an accident of which he had 
received notice, 








BUSINESS NOTES. 


Population of Oklahoma. 

Although not ordered until June 20, 1907, the 
census of the population of Oklahoma and Indian 
Territory was completed and the results reported 
October 1. As of date July 1, 1907, the population 
of the two territories, now the state of Oklahoma, 
was 1,414,177. In 1900 the population was 790,391 
and in 1890 it was only 258,657. As reported for 
July 3, 1907, the population was distrtbuted : 
Oklahoma, 733,062; Indian Territory, 681,115. 
The new state has 752,402 males, 661,775 females; 
1,226,930 whites, 112,160 negroes, 74,012 Indians, 
69 Mongolians and 6 Japanese. Of the males, 
379,508 are twenty-one years of age or over. Of 
the females, 298,631 are twenty-one years of age or 
over. Of the larger cities the population figures 
are: Oklahoma City, 32,452; Muscogee, 14,418; 
Guthrie, 11,652: Shawnee, 10,955; Enid, 10,087. 





Transportation by Water. 

The census report covering water transportation 
for the calendar year ending December 31, 1906, 
summarizes the operations of all American craft 
of five tons or over. The record for the entire 
country shows that there were invested in this 
branch of transportation in vessels alone $508,- 
429,621, that the gross tonnage is 13,021,171 tons 
registry, that the income in 1906 was $293,266,407, 
and that the amount of wages paid was $71,714,- 
314. The quantity of freight carried was 267,701,- 
231 tons. These totals are distributed as follows 
by coasts, including in the Great Lakes also the 
St. Lawrence river traffic : 


Atlantic coast Pacific Great 

and gulf coast Lakes 
Nuuaber of vessels. .. 20,019 2,525 2,065 
Gross tonnage....-..- 4,877,522 993,077 2,391 ,042 


$130,722,040 
$65,278,487 


$76,035,133 
$48,220,874 


Commerc’! valuation $273,554,915 
Gross income $158,200,612 


Employees on vessels 77,217 19,980 24,872 
Wages paid.......... $38,394,455 $12,898,910 $13,257,378 
Passengers carried .. 292,339;527 43,387,729 13,761,014 
Freight carried...... 140,791,334 17,511,236 75,610,690 


Cheese Prices and Sales. 

The two characteristics of the cheese trade of 
New York state in the season of 1907, recently 
closed, was the light production and high prices. 
Sales at the three leading markets—Utica, Little 
Falls and Watertown—amounted to only 442,259 
boxes, which compares with 521,713 boxes in 1906 
and 496,961 boxes in 1905, the decreases being 15.1 
per cent. and 10.8 per cent. respectively. Prices, 
however, were exceptionally high, the average for 
the season of 1907 at the three points mentioned 
being 12.3 cents per pound, as against 11.2 cents 
in 1906 and 10.5 cents in 1905. The highest quota- 
tion in 1907 was 164% cents, made at Cuba, and the 
lowest was 10.8 cents, scored at Utica. Thus the 
increased valuation materially offset the decreased 





production. The salient facts as to transactions 
at the three most important markets—Utica, 
Little Falls and Watertown—are set forth in the 
following tables: 

UTICA. 

1907 1906 1905 1904 
Dota) Doxed 2. <-ce can 118,933 181,425 176,606 161,544 
Average price ......... [2G IIc. 10.5¢. 7.8c, 
Highest price ......... Teer 13.2C. 12.5. 9.7¢ 
Lowest price ..........- 10.8¢. gc. 8.2¢c. 6c. 

LITTLE FALLS. 
. 1907 1905 1905 1904 
Total boxes ........... 137,757 140,221 146,171 136,048 
Average price ......... 12.4C. Tres 10.6c. 8c. 
Highest price.......... Isc. 13C. 12.7C. 9.2c. 
Lowest price ...... PEE» a teh oc. 8.2¢. 6c. 
WATERTOWN. 

1907 1906 1905 1G04 
"Lotal DOXGS coeens enacc 185,579 200,067 174,184 eee 
Average price .. 12.2¢. I1.5C. 10.5C. 
Highest price -........ 1538c. 13.2C. cath 
Lowest price .......... ric. gc. meee 





Geography of South America. 

The New York Suz remarks editorially that 
‘many persons have very erroneous notions as to 
geographical sizes and lengths in South America. 
They have not the slightest idea that Brazil is 
nearly as large as the whole of Europe, that the 
distance between the north and south ends of 
Chile is as great as that between the North cape 
of Europe and Gibraltar, and that steamers ply 
almost straight north and south on the Parana 
and its Paraguay affluent for a distance about 
equal to that between New York and Omaha. 
Moreover, Paraguay is four-fifths as large as Ger- 
many. It is easy to see how depreciation of South 
America was encouraged. For many years map 
makers thought that South» America did not 
amount to very much in comparison with North 
America and Europe, so while they were turning 
out map after map of different parts of North 











America and Europe on large scales, they would 
finally glance at South America and decide to 
crowd the whole continent into a single atlas sheet. 
This process made the great Amazon look very 
puny beside our widespreading Mississippi. As 
long as geographers and map makers were con- 
tent to treat South America in this curt and sum- 
mary fashion, there was, of course, a great deal of 
misconception about the continent. But the more 
we study the land the more interesting it appears 
to be, and the large maps now made of South 
America show that her distances are as mag- 
nificent as the wealth of resources she will in 
future years pour into the lap of the world.” 





Future Copper-Producing States. 

The American Review of Reviews points out that 
““two tons of average iron ore will make one ton of 
metal, but it takes from thirty-three to seventy-five 
tons of copper ore to produce one ton of copper. 
Iron ore occurs in very large deposits, worked in 
some cases by steam shovels, whereas copper comes 
comparatively narrow irregular 
masses. In 1882 the western states attained promi- 
nence as copper producers, the lakes supplying 
25,000 long tons, Arizona 8,oco long tons and 
Montana 4,ooolong tons of copper. In 1887 Mon- 
tana was first in production and has never been 
headed, with Arizona second and the lakes third in 
1905. Before the civil war Tennessee was the chief 
copper state. In 1896 that state was credited with 
3,759,124 pounds of copper, and 18,821,000 pounds 
last year. Utah added 39,712,000 pounds to the 
world’s stock in 1906 and California 24,421,000 
pounds. Alaska the smelter 8,700,000 
pounds of copper last year, and Utah and Nevada 
are the Jargest certain sources of new supply.” 


from veins or 


sent to 





Metallic Iron in Ore. 

Edwin C. Eckel, of the Geological Survey, takes 
issue with the deductions of some that there has 
been no marked annual decrease in the grade of 
iron ore, and in writing for the /row Age on this 
subject he submits this table to show that there 
has been a decrease in the percentage of metallic 
iron in ore: 

Apparent 


consumption 


Tons of  Per- 
Pig tron oreused centage 


tron ore, produced, per ton of of tron 





£ross tons gross tons pig made in ore 

PEO. «as caenen 14,3°6,562 7,603 642 1.89 52.91 
MGA <cocee aa 16,302,025 9,202,703 1.77 56.50 
BOOTS Sacto oe 15,476,989 8,279,870 1.87 53.48 
too ee ase~ £5;032,687 9,157,000 1.75 57-14 
RSOR ecw ses 11,616,412 7,124,502 1.63 61.35 
1894 11,600,393 6,657,388 1.74 57-47 
1895 . - £7,203,255 9,446,308 1.82 54.95 
1896 - 15,755,128 8,623,127 1.83 54.64 
1897 17,389,184 9,652,680 1.80 55.50 
LBQSt oo ee 20,708,604 11,773,934 1.76 56.82 
3 + 25,513,903 13,620,703 1.87 53-25 
26,722,583 13,789,242 1.94 51.55 

29,357,171 15,878,354 1.84 54.35 

- 35,885,924 17,821,307 2.01 49.75 

34,232,399 18,009,252 1.90 52.63 

30,224,910 16,497,033 1.83 54.64 

= 43,433,138 22,992,380 1.88 53-19 

- 49,355,343 25,307,101 1.95 51.28 








Leading Broom-Producing States. 

The Washington Hera/d quotes a manufacturer 
of Chicago as saying that Illinois furnishes the 
highest grade of brooms. ‘' Kansas produces the 
cheaper brush, and most of it is shipped in bales to 
Illinois to be manufactured in the numerous broom 
factories. The broom-corn district in Illinois is 
confined principally to the central section, the 
counties of Douglas, Coles and Moultrie pro- 
ducing nine-tenths of the total crop. Itis estimated 
that the crop in the United States this season 
will aggregate 50,000,000 brooms, valued at fully 
$10,000,000, To move this great product would 
require 200 trains of over fifty cars each, aggre- 
gating 100 miles of brooms. ‘The broom-corn har- 
vest has just ended in central Illinois, and material 
for 15,000,000 to 18,000,000 brooms was cut there 
this season. Vhe brooms grown and manufactured 
in Illinois are the fancy kind that retail for from 
25 to gocents. Down in Oklahoma they raise a 
coarser grade of brush, sufficient to manufacture 
about 25,000,000 brooms of the kind that sell for 
from 15 to 25 cents each, Kansas has about 5,000,- 
ooo brooms to its credit, and there is some brush 
grown in Missouri, Tennessee and Arkansas. 
Kansas favors a dwarf variety of broom corn, 
which is preferable for whiskbrooms. In fact, 
Kansas raises material for nearly all the whisk- 
brooms used in the United States. Nearly all the 
high-grade brooms are consumed in this country, 
the exports being generally of the cheaper quality. 
The people of Europe, in most instances, stick to 
the old-style brooms of twigs. They look askance 
at the modern American broom.” 
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CURRENT BUSINESS NEWS. 
Commercial. 

The Department of Agriculture has issued a 
volume of statistics on wheat areas in leading 
countries. The report shows that in the United 
States in the last twenty-five years there has been 
an increas® of only 9,600,000 acres, while there has 
been an increase of 34,000,000 in population. In 
the Argentine there has been an increase of 13,400,- 
000 acres, and an increase of 2,100,000 in popula- 
tion. In Australia there has been an increase of 
2,900,000 acres in area, and 1,900,000 in population. 
In Canada the gain of acreage has been 3,800,000, 
and in population 1,400,000. The net result is that, 
on the whole, the wheat area in thirteen European 
countries, the United States, Argentine, Canada 
and Australia has increased more rapidly than the 
population, and that whereas twenty-five years ago 
there were 283 wheat-eaters, there are now 264 for 
the same extent of wheat-growing land. 

Lake navigation closed Tuesday. 

The London Zconomiist's index number of average 
prices of commodities at the opening of December 
is 2,360, comparing with 2,314 on November 1. At 
the opening of June the Zconomist’s index number 
stood at 2,601, the highest reported for any month 
or year since 1876. A comparison of the number 
reported December 1 is as follows: 


December 1, 1907..... 2,360 December 1, 1¢06..... 2,501 
November 1, 1907 -.-. 2,314 December 1, 1905. -..- 2,227 
October 1, 1907...---- 2,457 December 1, 1904..-.- 2,181 
September 1, 1907 ..-- 2,519 December 1, 1903---.. 2,138 
August 1, 19075 -2-.5.. 2,571 December 1, /9c2...-. 1,969 
JONG 5. 3007s ok nce 2,504 December 1, 1901..... 1,959 
June +r, 1007. <o=5 wens 2,601 December 1, 1900..... 2,188 


The budget committee of the Austrian Reichs- 
rath on Wednesday approved the bill reducing the 
duty on sugar 8 kronen. 

Shipments of Canadian cereals from the head of 
the lakes during the season of 1907 amounted to 
23,128,000 bushels, against 28,000,000 last year. 
Shipments of oats show a decrease of 200,000 
bushels, while barley and flax show an increase. 
The detailed figures in bushels follow: 





Shipment Changes 
"WHEE 22: taanceerceccpeteee. sem 20,193,000 Dec. 5,000,000 
Ozte oc: =. 2,040,000 Dec. 200,000 
Barley .... oe 518,000 Inc. 200,000 
Plax), Un... <<: Seeeneredee scenes aoe 317,000 Inc. 100,000 


Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corm Trade News: 
United Kingdom—The weather is very wet, and it 
is estimated that acreage under wheat will not show 
an increase over that of last year. France and 
Germany—There will be a full acreage planted, 
with the conditions satisfactory. Supplies are 
liberal. Hungary—Good rains have fallen. It is 
expected that this country will import some Ameri- 
can wheat via Hamburg, owing to the fact that 
Argentina is without a commercial treaty. Rou- 
mania—Weather is favorable. The plant, how- 
ever, is weak, and is likely to experience some 
difficulties during the winter. Russia—The con- 
ditions are generally unchanged from our last re- 
port, which was at that time unfavorable. In the 
Caucasus district the outlook for the crops is favor- 
able. Italy, Spain and North Africa—The crop 
outlook is favorable. Australia—The exportable 
surplus is now placed at 16,800,000 bushels. A 
recent estimate placed the*amount for export at 
15,200,000 bushels, and this year’s crop was es- 
timated at 34,700,000 bushels. In 1906 the. crop 
amounted to 66,000,000 bushels, and of this amount 
34,000,000 was shipped for export. India—Still 
without rain, and it is thought there will be no 
wheat for export. Argentina—The weather is 
settled, but selling pressure has relaxed. Es- 
timates regarding the exportable surplus are being 
maintained at fully 120,000,coo bushels. ‘This is 
28,000,000 less than the official estimate. 

The Missouri December crop report makes the 
condition of wheat 85, against 82 last year. The 
acreage is 6 per cent. less on account of drought. 


Among other acts passed by the Universal Postal 
Convention, which met at Rome, Italy, on May 26, 
was one for the issuance of ‘‘ reply coupons"’ in 
most of the countries in the postal union. This 
went into effect on October 1, and the coupons are 
now making their appearance in business mail. 


| The coupons are slips of paper, about two by three 


inches, on which is printed in half a dozen lan- 
guages the statement that they ‘‘ can be exchanged 
for a postage stamp of the value of 25 centimes '’—cr 
any other denomination, depending upon the country 
where they happen to be issued—‘‘ or the equiva- 
lent of that sum in countries which have adopted 
the arrangement.’’ This means that when one de- 
sires to send stamps abroad to pay for a return 
message, instead of sending United States stamps, 
which would be useless, except as curiosities, one 
or more of these coupons can be inserted and much 
trouble saved. 

With the record grain cargo for six years, and 
the third largest single shipment of wheat ever sent 
from a Pacific coast, the British steamship Aparima 
left Tacoma on Tuesday for Europe. The cargo 
consists of 273,636 bushels of wheat, valued at 
$250,000. Since the opening of the present grain 
season five big steamers have left Tacoma with 
wheat cargoes valued at $1,107,913. 

The fire loss of the United States and Canada in 
November, compiled by the Journal of Commerce 
and Commercial Bulletin, shows a total of $109, 122,- 
200, or nearly three million dollars more than the 
sum chargeable against the same month of the 
preceding year. The foliowing table gives a com- 
parison, by months, of the losses this year with 


those of 1905 and 1906: : 
1906 














1905 1907 

January ...........--... $16,378,100 17,723,800 $24,064,000 
Fé@broary..-2.pceeuce-s ve 25,591,c00 18,249,350 10,876,600 
March. 222.is2ee"--s3 14,751,400 18,727,750 20,559,700 
Aprilijna- ee «eon ies 11,991,350 292,501,150 21,925,900 
May.... «+e. 12,736,250 16,512,850 16,286,300 
JUNE eoccs eres -- 11,789,800 13,950,650 14,765,000 
Joly seat eee cene 13,175,250 12,428,050 18,240,150 
August eet Povacke so) Fryd3$,000 9,641,600  20,248,0c0 
September. .< cc.5c5-0<. 13,715,250 10,852,550 11,449,400 
October: ..2: 7asedkesene 12,267,000 13,872,450 13,350,250 
November .........-... 16,178,200 16,248,350 19,122,200 

Total, 1t months. ..... 159,919,200 440,708,550 199,887,500 
December 222... 2=832e 15,276,600 19,001,450 sah 

Totals cis. ee Shae 175,193,800 459,710,000 2 


The November statement of the British Board 
of Trade shows increases of $6,990,000 in imports 
and $14,435,000 inexports. The principal increase 
in imports was in grain, but cotton from America 
decreased. The principal increase in exports was 
in coal and manufactured cotton goods. 

The final estimates of the total acreage, produc- 
tion and farm values of the principal crops for 
1907 will be issued on December 20. 

The Miehigan crop report for December shows 
the condition of wheat to be 83, as against 86 in 
November, and 86 in December, 1906. 

The following table shows for each of the 
principal states the percentage of acreage sown to 
rye this fall as compared with that sown last year, 
the estimated acreage sown this fall, the average 
condition on December 1 of the present year, the 
corresponding average for 1906, and the mean of 
the December averages, for ten years: 


Average 
Acres condition Ten- 
1907-c8, Dec.1, Dec.t, year 





Acreage prelim’y 1907 1906 av’ge 
Michigan ces... .... 160 369,000 88 92 97 
Pennsylvania....... 098 350,000 88 97 08 
‘Wisconsin: . 05... 100 296,000 97 100 “e 
WNeéw Vorkt 22..2..2 93 146,000 92 08 06 
Nebraska .d.<ntte<5 95 91,000 90 99 ‘ 
Minnesota . .. 102 92,000 04 97 “ 
New Jersey .- 99 78,000 84 98 4 
United States .... 97-8 2,015,000 91.4 96.2 95.9 


The Japanese government has declared Nagoya 
to be an open port from November io, 1907. 
Nagoya is anisland city near Kioto on the railway 
running between Yokohamaand Kobe. The effect 
of the ordinance will be to allow foreigners to 
reside there. 

This table shows the volume of our imports from 
and exports to Germany for the four months ended 
October: 


Imports Exports 
TOOT (nce banca see se bea seed sen Packce $56,983,389 $78,071,690 
TOO! . Saks do cataicsskce cae'e case eee we 52,664,498 74,055,025 
TOOK Goce ecies nan ene ane as ocinm <5 45,597,525 73,485,705 
ROO cowsccian ice besap sceur canons 41,296,379 62,518,286 
KGOSs ckawvict cowensa cas coseescsecbees 40,772,825 60,055,812 


Ellison estimates that British spinners’ cotton 
stocks on December 1 were 376,000 bales, against 
306,000 last year, and continental spinners’ stocks 
966,000, against 516,000 last year, a total excess in 
European spinners’ stocks of 520,coo bales. Thus 
European mill stocks carried on December 1 are 
much larger than for some time. 

Financial. 

A few days ago the Chicago Great Western 
Railway gave the New York Stock Exchange the 
usual notice of the closing of its books for the 


payment of the regular semi-annual interest on its 
preferred A debenture steck. On Wednesday 
cancellation of this notice was received, which 
signified that the directors had decided not to pay 
the 2% per cent. interest which has been paid 
since 1900. The payment of the January interest 
might be ordered at any time within the first six 
months of next year, and the interest due July 
15 might be deferred for six months without the 
property passing into the hands of a receiver. 

The Rand gcld output for November was 
549,000 ounces. The following table gives the 
output of Transvaal gold in fine ounces per 
month for 1899 (in October of which year the 
war broke out), and the monthly output in 1905, 
1906 and 1907 : 


1899 1905 1906 1907 
January sesanse 365,961 369,258 428,638 + 537,000 
Pebruary <4-.2-.- 361,038 363,811 407,668 493,000 
Marchi .<<ss- --2=- 394,002 395,823 443,723. += 538,000 
Aprils ccs sseededas 390,706 399,166 = 439,243 + 537,000 
Mayo. ctearese ee 395,886 414,395 461,202 524,000 
Jutiewettesss sere 396,573 412,317. 375,975 507,000 
Julysccecencetee- on 406,096 419,405 = 491,793 += 532,000 
August.2-ss.x--060 409,198 428,481 = 509,115 555,000 
September .......- 361,25t 416,487 55,111 538,000 
October.......--.. + 16,749 415,527 540,600 —-§53,000 
November ........ 51,982 424,757 5331373 «549,000 

December ........ 62,154 431,504 550,000 ee 
Total ........... 3,611,506 4,897,121 5,786,450 5,863,000 
Monthly average.. 300,958 408,093 482,450 © 533,000 


On Tuesday the directors of the Crucible Steel 
Company of America declared a dividend of 1 per 
cent. on its preferred stock for the quarter. The 
previous disbursement was 1% per cent. 

The finance department of Canada estimates 
the permanent investments of that country to 
amount to $437,000,000, although the population is 








less than 7,000,000. Of this the railways represent 
$99,000,000 and the canals about $90,000,000. 

Japan has decided to increase taxes on oil, sake, 
sugar and tobacco to the extent of $30,000,000, 
There will be a curtailment in extraordinary 
expenses, including the army and navy. 

The sale of a Boston Stock Exchange seat last 
week for $25,000 represents a decline of $13,500 
from the high level of the year, which was the 
record price. 

The following table, taken from the Journal of 
Commerce, gives a summary of the stocks, bonds 
and notes authorized each month this year, along 
with a comparison with the 1906 figures, three 
figures being omitted : 








_ 
Bonds and Bonds and 
Stocks, notes, Stocks, notes, 
1907 1G07 1906 1906 

January.---..--.- $143,512 $185,500 $23,210 = g8,g04 
February .-....-. 29,000 84,760 36,110 241,206 
March inbees eee 202,322 24,550 131,808 41,400 
Aprils 2 eae 63,608 112,954 48,250 133,881 
May setisesaceee 49,200 192,332 49,955 775555 
June: ae eese coe 20,476 170,513 7,100 107,492 
July .S%. cic ae 29,250 60,800 62,554 24,800 
Auguste 4s. oe 143,890 144,500 32,792 34,166 
September......- 32,450 44,081 32,497 13,450 
October cee eee 43,650 54,000 17,162 20,501 
November....... 49,05¢ 122,189 33,264 34,253 
SU ptalit esate 806,409 *1,196,179 474,697 827,308 
Grand )totalithts year. o~.----- .eyenecacan ace cee 2,002,589 
Grandjtotaliyeatiag0. 222... 2. eee 1,302,096 
IUGKeASe secneemem scenes etssscess sey cess eee 700,492 


* Notes responsible for $292,442,000. 

The Thompson-Starrett Company has passed 
the dividend on its cominon stock. The rate had 
been 2 per cent. quarterly. 

On Wednesday the directors of the Westing- 
house Air Brake Company declared the regu- 
lar quarterly dividend of 2% per cent. and an 
extra dividend of 2% per cent., both payable 
January 31, 1908. The directors also acted on the 
resolution of the stockholders passed December 3 
increasing the capital stock from $11,000,co0 to 
$14,000,c00. Out of the increase a 25 per cent. 
stock dividend was declared. 

On Wednesday the directors of the Western 
Union Telegraph Company declared the quarterly 
dividend of 1% per cent. in the form of treasury 
stock instead of in cash. 

A seat on the New York Stock Exchange was 
sold Wednesday for $63,coo, an advance of $3,000 
over the last previous sale, and of more than 
10,000 over the low record for the year made a 
few weeks ago. 

The London Bankers’ Magazine gives this index 
number of prices of securities on the London Stock 
Exchange for the dates mentioned: Aggregate 
value of 387 representative securities on October 
19, 1907, £3,506,083,300; on November 20, 1907, 
43,456,720,000, which shows a decrease of 
£49,363,000 from October. 

Directors of the Daly-West Mining Company 
on Monday declared a dividend of 30 cents a share, 
a reduction of 30 cents a share as compared with 
the previous payment, which was made September 
15 last. The company has been paying divi- 
dends at the rate of 60 cents a share quarterly for 
several years. 
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The Alabama Coal & Jron Company has de- 
ferred payment of its quarterly dividend of 13% 
per cent. ’ 

The Wall Street Journal estimates that over 
$11,500,000 is represented in dividends that have 
been reduced, deferred or passed since the Erie’s 
action in declaring scrip dividends on August 
28. About one-half of the concerns passing, re- 
ducing or deferring dividends are copper-mining 
companies. 

It is reported that Chile is passing through’a 
financial crisis. The Banco Mobilario at Santiago, 
an important nitrate bank, is reported to have 
failed }Yecember 7. 

Industrial. 

The production of quicksilver in the United 
States in 1906 was 26,238 flasks of seventy-five 
pounds each, valued at $958,634, as compared with 
30,451 flasks, valued at $1,103,129, in 1905, a de- 
crease in quantity of 4,213 flasks, and in value of 
$144,486. Of the total product California fur- 
nished 20,310 flasks, valued at $730,808 ; Texas, 
4,761 flasks, valued at $178,829; Utah, 1,164 flasks, 
valued at $48,888, and Oregon, three flasks, valued 
at $109. The decrease was due to the great falling 
off—more than 4,000 flasks—in the output of the 
California mines, as the Texas producers made 
a small gain, and those of Utah a somewhat 
greater one. 4 

It is estimated that if the December production 
of anthracite coal is 5,200,000 tons, a figure which 
was exceeded in t1g05, the total 
this year will be more than 66,500,000 tons, 
The yearly output of marketable coal has been 
as follows (in tons): 





23,437,242 I90K.....-........ 53,568,601 
== ~ 40,448)330., _1902s2aeee =e eeu 31,200,890 
= 43,080,537 "1903. -- ee aeeeees 59,362,831 
46,510,477 1904. -- 202-0 e0e- 57,392,522 
41,637,861 TQO saat elas Se 61,410,201 
42,899,751 1906. .-... 2-25. 55,698,575 
- 47,665,204 £007. ¥ 2. Face 66,500,000 
1900. .+.00----s02- 45,107,484 ; 
_” Estimated. 
It is stated by the heads of the Order of Railway 
Conductors and the Brotherhood of Railway Train- 


men that a demand will be made on the officials of 
about sixty-five railway lines east of the Mississippi 
by the beginning of January for a wage increase 
averaging 10 per cent. and an alteration in work- 
ing conditions, but no strike will be precipitated, 

It is estimated that November's production of 
copper in the United States, Mexico and Canada 
fell off 34,898,000 pounds as compared with No- 
vember, 1906, or 36 per cent. So production of 
copper on the American continent during the 
eleven months of 1907 shows a reduction of 
128,241,085 pounds, based on an estimated pro- 
duction for the eleven months of 953,868,240 
pounds, against 1,082,109,325 pounds for the like 
period in 1906, 

The /ron Age reports the output of pig iron in 
November at 1,828,125 tons, against 2,336,972 tons 
in October, the decrease being 508,847 tons, or 21 
per cent. On December 1 the weekly capacity of 
furnaces in blast was 347,372 tons, the decrease from 
November 1 being 29 per cent., and the movement 
toward curtailment still continues. The production 
for eleven months aggregates 24,053,924 tons, 
an average of 1,479,000 tons over the like period 
in 1906. 

Railroads. 

The Pere Marquette stockholders have ratified 
the cancellation of the lease to the Cincinnati, 
Hamilton & Dayton, and the arbitration agree- 
ment, and approved the consolidation of the Pere 
Marquette with the Pere Marquette of Indiana. 
Out of 280,000 shares, 276,545 were voted. ‘There 
will be no increase of capital stock. The new first 
preferred after r910 will be entitled and limited to 
a cumulative preferential dividend of 4 per cent., 
and the second preferred will be entitled and limited 
to 4 per cent. preferential cumulative dividends, 
subject to prior payment of the first preferred divi- 
dends. The first meeting of the stockholders of 
the new Pere Marquette will be held the second 
Wednesday of April, at which a permanent organi- 
zation will be formed. The plan of reorganization 
has been submitted to Judge Lurton of the United’ 
States Circuit Court and officially approved. There 
will be a $5,000,000 issue of five-year 6 per cent. 
debentures to pay the floating debts and receivers’ 
certificates, 


production 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending December 12. 


¢ Prior to 1906, 


a Current week. t 1906, 
































Canada oo ist gtd 5s. ot 


GOVERNMENT 
Last sate. 
U.S. Gov. con. 2s, coup ..1930 1044 Oct. 

COR AS! POM een nd. ac aeacy 1980 a@t04% Dec, 

4s coup a ee --1907 10073 June 

de reg...... 1907 10L‘2 May 

48 coup --1925 LI7 Dec, 

48 reg ----1925 1192 Oct. 

es -1908-18 alo2 Dec, 

PROM oe edo. see ---1908-18 LOL Nov. 

Smallbonds .......... 1908-18 102 June 

Dist. of Col. 3-65s reg....1924 11749 June 
U.S. of Mex. ext. g. 1. of 

1899, skg fd 5s .............. ags7 Dec. 
4s gold deb of 1904 _...... 1954 a88'g Dee. 
Panama Canal Loan 10-30- 

WE 28 Senn esnnnon) icone c 1936 ¢105'g Oct. 
Rep. of Cuba g..5s ext. debt... a's Dee. 
Japanese Gov’t4 sterling 

RCMB eet ons oat sane cose se 1925 asta Dee 

2d series 479.. as6'2 Dec. 
4s, sterling -..... .....1981  a79 Dec. 
Philip. Isl. land pur. 4s 1914-34 111 May 
Philip. Is]. Pub. Wks. 48..1936 +1083, Feb. 

STATE AND CITY 

N.Y. City 4'2s, 1917, temp.ctfs. a104 Dee. 
N.Y, City os, 1957, temp.ctfs. al0749 Dec. 
N. Y. City 442s, 1957, a 10543 Nov. 
North Carolina con.4s-...1910 100% April 
North Carolina 6s.........1919 126 Mar. 
Tennessee Settle. ds. . -1918 92% Oct. 

Small Bonds ........ aoe $064, Ost, 
Virginia def’dés, Brown, Bros. a2234 Dee, 
Virginia fd deb. 2-38....-..1991 93 4 May 

, RAILROAD 
Ann Arbor 1st g.4s........ Nov. 
Atchison, Top. & Santa Fe— 

Gen. g- 48-.-....... des sam 1995 Dec. 

Ree he AB POM Cc ncdocscccecet Nov. 

Adjmft. 48 ........... Dec. 

Adjmt. 4s, stpd..... Dee. 

Sto: Dec. 

ey: 5s, 1st in. paid 5) Dee, 

Dee, 
May 

Deb. 48, series Fev. 

Deb. series I.-........... 

Deb. series K............ Nov. 

East. Okla. div. ist g. 48.1928 93 May 
Atlantic Coast Line 4s....1952 a8442 Dee. 

sac orl & West.con.g.68,1934 ¢132% Jan. 

i eee eee 1934 41125, 

Br’swick& West.1stg.4s 1938 +994, Mar. 

Sil. Sp’gs, O.& Gulf g.48.4915 = 94 July 

Ala Mid.1st gtd 5s...... 1928 $1145, 

L. & N. collateral g.48..1952 79 Dec, 
Baltimore & Ohio 3498....1925 a@89'2 Dee, 

887%, Oct, 

=4 a95%4 Dec, 

reg 194 96 Sept. 
sole doh div.31g8. “1928 as3'o Dee, 

P. J. & M. div. 3498......1925 a8l'2 Dee. 

P., L. E.& W. Va. g.48..1941 85 Dee. 

Monon. Riv. latetc, g.58.1919 105%, Feb. 

Ohio Lh 1BG EV OSs. sone 1986 fU3'2 Nov. 

SAOND DHE eee ass ccoceca cece 19387 ¢l10%. Jan. 

Pitts. Glee: &Tol. istg 68.1922 11919 

Pitts. & West. Ist 4s ....1917 8544 Oct. 

C., L. & W.con.ist g. 58.1933 109% June 
Buff., Roch. & Pitts. g.58..1937 11349 May 

Roch.& Pitts.1stcon.6s.1922 118 June 

Roch. & Pitts.1st g.6s...1921 {124 April 

Allegheny & Western 

ist gtd g. 48.....-...... 1998 10342 Feb. 
Buff. & Susq.istref.g.4s..1951 9 Nov. 
aidi'y Dec 



































Centralof N. ‘gen. Leena et alls Dec. 
Gen. mtge 5s, reg... --1987 @Ll3 Dec, 
L. & Wilkes. con. 58 1919 100 May 
L.& W-Coal ext.gtd 448.1910 ag4 Dec 
Am. Dock & Imp’t5s...1921 107 Aug. 

Cent. KR. R. & Bkg Co. ol 
(Goo COls @..58.-.--.---20.. 9387 95 Oct. 

Cent. of Ga. con. g. 58. ays Dec, 
1st g. 58...... ..--- 116 Mar. 
ist pfd ince. g.5s-.-.. 58 Oct. 
1st inc. g.5s stamped 88 May 
2a pfd inc. g.5s..-. .--..- a0 Dec. 
2d ine. g. fs stamped 6642 Aug. 
8d pfd ine. g. 58........-.- a0 Dec. 
3d inc. g. 5s stamped........ 45 «Aug. 
Mid. Ga. & Atl. Div.5s..1947 £1105 
Mobile div. 1st g- 58....1946 a@105 Dec. 
Chatt. div. pur.m’yg.48.1951 a97% Dec. 

Cent. Vt-istmtge gtd g.4s.1920 88 May 

Chesapeake a Ohio— 

Gen. mtge g.4428...----- 1992 a95 Dee. 
G. 68, ser. A........------1908 @100 Dee. 
Mtge 6s.....-- -o--1912 102 Oct. 
ist con. 58..-..--. ---1939 aL06 Dec, 
ist con. 5s, reg-.-----..--- 1939 10l42. Dec. 
Craig Valley ist g.5s ...1940 f112 Feb. 
R. & A. Ist con. B. baa 1989 94% Dec, 
R & A. 2d con. bes ae 1989 90 June 
Warm SprgsVal.lstg.5s.1941 $1134 
haa Ryist gtd g.4s.1940 99% Feb. 
Ind. & Ae g-63. abe 119 Oct 
Ee nadie i ete een 1947 105 = Oct 
L., News td SO. 1st6s..1910 10244 Oct. 

Ohic. & Alton g.3498...-.... 1950 a6l Dec, 
BR. RB. Refunding g.3s...1949 @70 Dec, 

Chic. & Ha. [ll.1stcur.6s.1907 102 Oct, 
1st con. g-68...2.........- 1934 119 Nov. 
Gen. con. 1st 58..-.-...-- 1937 alos Dec, 
ist g. 4s, ref. & imp .....1955 92 April 
Chic. & "Ind. C.1st5s....1936 105 ct. 

Chicago & Northwestern— 

Consolidated 78-.-.......-.. 1915 116 Oct. 
Sinking fund 6s.....1879-1929 a105'2 Dee. 
Singing funda 6s, reg-......- al06 Dec. 
Sinking fund 5s - cael a 10449 Ot. 
Sinking fund 5s, reg-.-.....-.. 10442 Nov. 
Sinking fund deb. be .---1933 11049 Sept. 
Sinking fund deb.5s,reg.... 117 Feb. |° 
Debenture 5s 1909 agg Dec. 
Deb. 5s, reg.- =, Oct. 
Extension 48........----- %4 Sept. 
Extension 4s, reg 97 Sept. 
Gen. g- 3428 - asg 

Gen. 3428, reg.---- +96 Nov. 
30-year deb.58-...-.... 10c = Nov. 
30-year deb. 58 -..-.-.---. 103. June 
Ott., C.F. d& St.P.1st5s..1909 100% May 
Mil., L.S. @W-1stg.6s.-1921 all3'2 Dec. 
Michigan div.1st g.6s...1924 t128'2 Feb. 
Ext. & Imp.5s...........1929 11342 May 
Nor. Illinois 1st 5s....... 1910 agy Dee, 
Winona&St.Peter2d7s.1907 100% Aug. 

CO B. & Q., 48 joint bonds.1921 avl Dec. 
4s joint bonds, reg........--. a0 Dec, 
Debenture 58 ------ 1913 @g6 Dec. 
Southwest. div. 4 -1921 90 Oct. 
Denver Div. 48.. 965, Oct. 
Tilinois div. 34as ..... asi'y Dee, 
Ilnois div. g.4s-.-. ag7 Dec, 
Iowa div. s 96 =©Nov. 
Iowa div. s.f. 58.........1919 106 July 
Nebraska ext. 48 ........ 1927 a95 Dec. 
Nebraska ext. 48, reg ...-.-- {10144 Dee. 
Han. & St. Jo. igen Leiria ide 98 Dec, 

Chicago, Mil. & St. — 
ist lowa& Dak. oe oa 3 718242 April 
Gen. mtge 4s, ser. A-..... 989 100 ec, 
Gen. mtge 4s, ser.A, reg.1989 100 Oct 
Gen. &. 34as, series "B....1989 a5 Dec. 
lat 68, S. W. div.......---1909 a@l025 Dec. 


Ist 58, La C. & Dav ......1910 
Ist 68, So. Minn .... 





Chi. & Pac. div. 6s SSE EANLO 
‘at Ohic & Pac. W. 4s..192) 
Chic, & Mo. Riv.5s 
Min. Point div.5s- 
Chic. & L. Sup. div. 
Wis. & Minn. div. 5s. Tiga 
Dakota & Gt. So.5s 
Terminal g. 5s...... 
“eS rhe lst6s 











Col. tr. 4s, ser. G --. 
Col. tr. 48, ser. H... 


Col, tr. 48, ser. I .... 1911 
Col tr. 4s, ser. J.... -1912 
Col. tr. 43, ser. L ........1914 
Col. tr. 48, ser. M........1915 
Col. 4s, ser. N. -1916 


Col. 4s, ser. O 
Col, 4s, ser. P +2221 918 
Chic.,B.1.& Pac.R.R.48 2002 
Ook rs 8.2282. 2- .aeone ee 1913 
Bur., C. R. & N. con. Ist 
& col. trust 5s 
Ced.K.,1.F. & N.1st g.58.192) 
Choc.,Ok.&G’l1f gen.g.5s8.1919 
K’k & Des M. 1st 5s..... 1924 
Chic., 8t.P., Minn. & Omaha— 
Consolidated 6s-..........1930 
oe St. P. & Minn. Ist6s..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 4s. ..1947 
Conponsiom 22. .5s2325 24... 
Chic. & W. Ind. gen. g. 6.1982 
Loamesees tea see xn 1952 
Cin., Ham. & Daytou— 
Cin.,Day. & Ir. Nat gtd 58.1941 
Cin . Ind. Foy Wuist ref. 
gta g bavoenes sence 
Td /Dee. ew 1st g 58 .1985 
Cleve., Cin., Chic. & St. L.— 


Gen. &. Ch ee ere <---1993 
Cairo div. 1st g. 48....... 1939 
St. Louis div. 48.... ..... 1990 


St. Louis div. ist re 
C., W. & M. div. late. 48.1991 
White W. Val. ist g.4s8..1940 
C., I., St. L. & C. 1st g-48.1936 
C.,1.,St.L.&C.1stg.48,reg.... 
core St. L.& U, con. 6s..1920 
C..8. '& C. con. abe: -58..1928 
Spr’d & Col. div. 1stg.48.1940 
Peoria & E. 1st con.4s...1940 
Peoria & E. income 4s. ..1990 
Clev., C., C.& I. con.7s8 1914 
Gen. con. mtge g.6s......1934 
Colorado Mid, 1st g. 48. ...1947 
Col. Southern 1st 48.......1929 
Ref & ext mtge 44gs ....1935 
Delaware & Hudson Canal— 
10-year deb. 48 
Penn. divciS8:---sss---5 
Al. & 8. conv. gtd 3498 ..1946 
AL & S. cony. gtd 342 reg.... 
Renslr & Sa’toga1st7s. .1921 
Delaware, Lackaw’na & W.— 
Con. mtge 78 1907 
Mor. & Es. 1stmtge7s ..1914 
M.& E. ist con. g. 78.. .1915 
N. Y.,L. & W.1st6s..... 1921 
N.Y. Tis & W.ter.&im.4s.1923 
N.Y. L. & W.con. 5s. ...1923 
Den. & Kid Gr. 1ST Con 48.1936 
ist con. g- 4498..-.....-..1936 
Imp. mtges, g-o8.....-..1928 
Rio Gr. Western Ist 48..1939 
Mge& col. tr. g.4s,ser.A. 1949 
Det. & Mack. g.4s 1996 
ist lien g.4s 
Detroit Southern— 
OhioSouth’n div.1st ¢.48 1941 
Dul. & [ron Range 1st5s-..1937 
Dul.,S.S.& Atl. 1st g. aged 
ist BG POSs -sceccdacspoeev leas, 
Elgin, Joilet & East’n Ist 
g-58 





Erie 5th ext. g.4s8-. 


Erie 1st con. g.7s--. 
Erie ist con. g. fd. 78....1920 
Conv. g. 48, Series dae 

5 


Conv. g.48. series B-..-..- 

Erie Railroad— 
Con. gen. hen 48 -. 
1st con. g. 48, pr. b 
ist con. g. 4s, pr. bds, reg. 

Erie-Penn Col. Tr. 4s...1951 





Long Dock con. g.68-....1935 
Jott B. R. ist gtd 58. .-.-.1909 
B., N. Y. & Erie 1st7s-_..1916 


gaic &S. W. g. 68. -..1908 
Chic. & Erie lst g.4-5s...1982 
N.Y. & Green. Lake5s. .1946 
N.Y., LE. & Wn Coal & 
RR. Co. 1stcur. a 1922 
N. Y., L. E. & W’n Dock 
& oye Co. 1st cur. 68..1913 
N.Y.S.& West. 2d g. 4198-1937 
ist refunding 5s 1937 
Gen. aE g- opt --1940 
Terminal Ist g -1943 
Wilk.& E-1st airy g- 58. 1942 
Midland of N. J. 6s...-1910 
fv. & Ter. H. 1st gen. 5s..1942 
1st con. 6s 1921 
Mt. Vernon div, 68 ..---.1923 
Sullivan Co.Br. Ist g.5s.1930 
Ev.& Ind. con. gtd 6s 1926 
Ft. W. & D.C. 1st g. 4-68..1921 
Ft. W. & Rio Gr. g.3-48. ...1928 





Dec, | Galv’n H. & H.1st5s...-..1913 


Green Bay deb. A.......-.--.. 
DG). Biases ew bene 
G.&8.Is8.1st ret. & ter. gz. 58.1952 
Hoek. V. Ist con. g. 4428...1999 
Ist con. 4428 reg 
Col. Hock. V. 1st ex. g- 
Col. & Tol. 1st ext, 48 . . 1955 
Illinois Centra] Ist g.4s...1951 








Ist g. 4s, registered.......... 
QOL tt. 48s .00 se seteeees 1952 
4a Di Ns Onde Deca s-ene 1953 
4B, TOG2. wo ccece -n-nnase esl OON 
3428 g eee it | 
3428 g wee 


Poy 3s, oa 2500, 000. ..1951 
Western line Ist g. 48. ...1951 
Belle. & Caron, 1st g.6s..1923 
Cairo Pridge g. 48-......1956 
Car. & Shaw. Ist g. 4s. ...1932 
N.O. g.3498..1951 
C., St.L.& N. O.g. 58...1951 
Memphis div. 1st g.4s_..195] 
St. Louis div. g.3s.......1951 
St. Louis div. g. 342s. 721951 
Louisville div. g. 34as....1951 
Omaha Div. Ist g. 38....1953 
Ind. Ill. & Lowa 1st g. 48.1950 









Last sale. 
L062 July 
a\02'2 Deco 
1002 July 
102 Oct 
104 Aug, 
a06% Dee 
169 Aug 
98 Dec. 
$1154 
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Sept. 
Nov. 
Nov. 
Nov. 
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Jan. 
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Oct, 
Aug. 
July 
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Dec. 
Dec. 
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Dec. 
Dec. 
Dec 
Dec, 


Dec. 
Dec. 
Dec. 
Dec, 

Oct. 
Aug. 
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Dec. 
Dee, 


FL21%4 


+109% 
TLO944 
108 ‘a 
95 '2 
11043 
1054 
aloL 


Sept. 
Sept. 
July 





t7so A 
934g pe 


Int. & G. North 1st6s, g..1919 


2d mtge g. 58............. 1909 
8a mtge <n O81 
lowa Goths lst g. 5s eee et 988 
Ref. g@.4e.0.... --1951 
Kansas City Southern 28-1950 


Lake Brie & West. 1st 58..1937 
2d mtge g. 5s 
North’n hio 1st g 2.1945 

Leh. V.N.Y. datetaen 4138-1940 
Giddy Wee ore sco cn ek oe 

Leh. Val. Coal gtd 5s...... 

Leh. Val. of Pa. con. g. 48.2003 

Leh. V. Ter .ist gtd g.5s...1941 

Leh. & N. Y.1st gtd g- 48..1945 
Elmi’a,Cort.&@N.gtdg.5s.1914 

Long [sland Ist con. g.58..1931 
GON: Bs 4B. sree eescecese=> 193: 
Gtd py g. 48. 
Unified g. 4s 
N.S. behistcon.gtd Bireetyee 
N. Y B&lyn & Man. B. 

Ist con. g.5s 





N.Y.& Rock. Bchistg. 58.1927" 


B’klyn & Mont’k1st5s..191) 
Louisiana & Arkansas 53.1927 
Louisville & Nashville— 

Collateral trust g. 5s -...1931 

O01. 12.96.02 22S canes. 1828 

New O. & Mob. 1st 68...1930 


New O. & Mob. 2d Pete 00 
General mt ge 6s.....-... 1930 
GOlG GR. sis ccyseceeavecess 1937 
E., H. & Nash. Ist g.6s8..1919 
St. Louis div 1st 6s. .....1921 


St. Louis div. 2d g. 3s . 771980 
So. & N. Ala. gtd g.5s...1936 


Unitied gold 4s. ..........1940 
Pensacola & At.1ist 6s...1921 
Pensacola div. 68 -....-.- 1920 


Ky. Central g. 48 ........1987 
Nash., Flor. &3. 1st g-53..1937 
Mob. & Mont.ist g-d4gs..1945 
L.& Nash.-So. Ry Joint4s.1952 
Hend Bridge ‘st s.f 68.'931 
Atl, Knox & Cin. Div.g.481955 
AtL, K. & Nor. ist g. 58.1946 
Mexican Central con.4s...191] 
1st con. income g. 38.....1939 
2d con. income g. 38 ..-..1939 
M.,, St. ie hand 8S. Ste. M. 1st 


con. g. 48 <<... eee aeeeee 
Minn., . 8. A. 18st 
gtd too tae. Ssactincene seLO 


Minneap.& St. L. ist g. 78. “1927 
1st con. g.5s 1934 
1st and ref. g.4 
Iowa ext. 1st g.78 
Pac. ext. 1st g.68........1921 
Des M.& Ft. D. tst g.4s..1935 

Missouri, Kansas & Texas— 







[st mtge4s_2.--2- 2... =~ 1990 
2d mtge 4s... ---1990 
1st ext. g. 58_- ---1944 
1st ref, 48 .....- --- 2004 
Gen. mtge 4% s. -. 1936 
K. CG. & Pac. 1st 4s......- 1990 


St. Louis div. ist ref.g.48.2001 
Dallas & W. ist gtd 5s-.-.1940 
M.,K.& 1.0f Tex. 1st5s..1942 
Mo, Kans.& Kast.1st 5s. .1942 
Mo., *Kans.@Okla Ist 5s..1942 
S;, 8. & So. ist ES g. 58.1943 
Tex. & Oxla. ist gtd g.58.1943 
Mo, Pacific ist con. g. 68..1920 
ad 7s ext. at 4 per Crete Le 
5 1 





40-year gold 48 
ist collateral g. 5s 
Cent. br. 1st gtd g. 
Gont, Br. U. P. 1st g. 48- 1948 
L. & C. Valley ist g. 58..1926 
Yer. Val. Ind. & W. ist 
RaibSinsc op sensnea: =naee 1926 
Pac, ‘of Mo. ist ex. g. 18. .1988 
Pac of Mo. 2d ex. g. 58..1938 
St.L..1.M.&8.ref g. 48. ..1929 
General con. ry & 1 g.5s.1931 
Riv. & Gulf Div.Ist g- -..1983 
Mob., Jack. & Kan, City 
ist con. g. 58..--..-.-..1953 
Mobile & Onio new 6s- -...1927 
6OBs aweae<s pease a 
Montgomery div. 5s.- 
Gen. g-48..----2--------- 71938 
St. L. & Cairo gtd g.48..1931 









Col. g. 48. -1930 
Nash.,Chat. & St.L.1s 1913 
1st con. g-58 -1928 
MeM., M.W.&Al. istés..1917 
Jasper Boh, 1st 6s. ......1923 
Nat. R.R.of Mex.p. 1. 4428. ped 
Onn vas ieee ensecese sae 1951 


New York Central— 
General mtge 3128 - ---..-1997 
Generel mtge 3498, reg 
Deb. g. 48...-- So apeecseaenuos 
Mich. Gents col. g.31a8 ..1998 
Mich. Cent. col. g. 3428, reg. 
Lake Shore col. g. 3448... .1998 
Lake Shore col. 2.3128, reg.. 
N.Y.& Harlem 1st 34g8.. 2000 
West Shore gtd coup. 48.2361 
West Shore gtd 4s, reg ...-.. 
Beech Crk ist gtd’ g.45..1936 
R.,W.& O. con.1st ex. 58.1922 
Oswego & Rome 2d g. 53-1915 
N.Y. & Nor. ist 8 58....1927 
Monk & M. Ist gtd g.4s..1991 
IN. coe Pub labet’s: 48.1993 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g. 4428 .194] 
Rut. Cana. tst gtd g. 48.1949 
St. Law.& Adir. 1st g. 58.1996 
Ogdensb. & L. Champ. 











ist gtd g. 48............1948 
Lake Shore & Mich. Sv.— 
Gr Blba sens ceo eeaasies 1997 
1928 
1931 





y Coal 58 ...--.-1934 
Ee 2d g. 5s, ser. 
-1928 





68 


Let £; 87982. 5-222) 4-25-1952 
istg. 328 sec. by Ist mtge 
OT J. Li Bic cccces ecnae 
OBE conaesan 
BSRVOS. cnncteusseanpess 
N.Y.,C.& StL. ist Be 4s. -1937 
1st ae SOR eaee aces 
N. Y., N. H. & H.— 
Housatonic R. con. e: 58.1937 
N. Y., Ontario & Western— 


~1992 


fearon} 1st g. 48 
Registere 
Norfolk & South. 1st g.5s..1941 
Norfolk & West. gen 6s. 
New River lst g. 63 
Imp. and ext, g. 68 .. 
Div. ist lien & gen. g. $7194 
Let COD. g.48 . 2222-2660-55. 6 
Poca. C. &C. Co. joint 48 .1941 
Scioto V & N.E. gtd 48..1989 
North. Pac. prior lien 4s. ..1997 





Prior lien, reg-.-.--- werceese 


General lien 3s ......-...204 


Last sale. 


aos 

















Dec 
Dec, 
Oct. 
Dec 
Noy. 
Dec. 
Nov. 
June 
April 
Nov. 
May 
Oct. 
Nov. 
Nov. 
June 
Jan. 
Dee. 
Oct. 
Dec 
Sept. 
Nov. 


April 
Jan. 


Sepo 


Dee. 
Aug. 


Dec, 


April 
Sept. 
Mar. 
Dec. 
Dee, 
Dec, 


Dec. 


Tune 


Oct 


Nov, 
Jan 
Dec 
May 


Dec 
July 
June 
Dec 
Mar 


Oct. 
Dec. 


Oct. 
Novy. 
Oct. 
June 
Nov. 
Dec, 
Dec, 
Noy. 
Dec, 
Dec, 
Dec, 
































Last sale. 
General lien 3s, reg--.-...... PRK May 
St. Paul-Oul. div. g.4s...1996 95% Jan 
St, Paul & Dul. 1st 58...1931 [113 Mar. 
GR. acdacasseevasecss lle 100 Oct. 
Ist con. g. 48...... -.....1968 19842 Oct. 
St. P.& N. P. gen. g.6s..1923 11649 Sept 
Wash. Cent. Ist g. 48 ...1948 +98 Mav 
Nor P. Ter. Co.1stg.fa _ 1929 11353 May 
Pacific Coast Co. Ist g.5s..1946 @100 Nec. 
Panama Ist s, f. g.4498....1917 102% Juiy 
Penn.— Pa. R. R.conv.3498.1912 a9) Dec 
IU. yT CONV, g.i3*23-.25--.. 1915 a@s87's Dec. 
IGiV0 OoNnV, TOR.:..-sac¢-sasdce 9t July 
Ist real estate g.4s - 103. =Nov, 
WON € 5S Masha seeicn ween 91 105 Nov. 
ig rape Balt.& W. pene: 4s, 
eee ee 1943 ¢104% Dec. 
all. Val. gen. ‘gta g. 48...1942 99 June 
Pennsylvania Co — 
Mr ctfe, gtd/3'98........- 1916 = 98 Oct. 
Gtd.3‘Qcol.tr.gtd3 ygser.A.1937 {90's June 
Gtd.3 28 col.tr.ctfs,ser. B.1941 84 May 
Grd. 3‘ col.tr.ctfs,ser.C.1942 +89 Oct. 
Gtd. ¢,3'98 tr. ctfs,ser.D 1944 +90% Mar. 
G@td.4%98 lat o_........... 1921 100 Nov. 
Gd, 458 Trég:s 235 oa. oeaee 10L July 
4 Do yratdg.loanofi906 84 Nov. 
P., Ft. W. & C. 1st7s....1912 +1275 
dane Saewathe amsmes -1912 {119 June 
P, Cu! C. & St.L. g. 4198, A. ene 107. Nov. 
We CAB 33 oe een 4Z 10733 Aug. 
Series ©, g. 4428........ “1942 tlizty Jan 
Series D, gtd 4s........ 1945 100% Mar. 
Series H, gtd g.349s....1949 91 Feb. 
Tol.,Walhonding Vy. & O. 

Istgtd tgs, series A193L 103 Aug. 
C.,St.L.& P.1st con, g.58.1932 110 Sept. 
Clev. & M.istgtd g.449s..1935 $110 
Erie & Pitts., gen. 34as,ser.B 92 April 
G. R.& Ind. ext. gtd4498.194) +108 Sept. 

Pere Marquette— 
Flint & Pere Marq. 6s...1920 11249 Aug. 
1st con.58 ......... ..-.. 1939 100% April 
Port Huron Div. ist 58..1939 [106', Sept. 
Pine Creek gen.6s,reg .. 1932 107 Noy. 
Pitts., 8. & L. E, 1st g. 58.1940 +120 Mar. 
Reading gen.48............1997 ag Dec 
Jersey Cent. col. g.48...1951 85 Nov. 
Phila. & Reading con. 68.1911 110%g Mar. 
Phila. & Reading 7s ....1911 fl1542 Mar. 
8. A.&A. P. 1st g.gtd4s...1941 a78 Dec 
3.F.& N.P.istskg fd g.5s. -1919 tll249 Jan 
SanFe P.&Ph.Ry.1stg.5s.1942 102 Sept. 
St.Jo.& Gr.Isl’d 1st2-3 48..1947 82 June 
St. Louis & San Francisco— 
General mtge 58 -...-.-.... 19381 al103'9 Dec. 
General mtge6s -...---. 110 »=Nov. 
St. Louis & San F. R. R. 
refunding g. 48.....-... 1951 a7zl'2 Deo. 
Con. Gy 48h ots cans aateae 1996 91 Feb. 
5-year 442 gold notes..... 1908 +98 Nov. 
Southwestern div. g.58..1947 $1024 
K.C., Ft.8.& M.con.g.6s8.1925 110 Dec 
K.C.FtS.& M.ref.gtdg.4s1936 69 Dec 
Oz.&Cher.Cent:)st gtd5si913 9642 Sept. 
St. Lous Swn ist g.4s8....1989 a84% Dee. 
2di saceme MS sso. 60 Noy. 
OOn, | £.48)5.225-5 se eee asl Dec. 
Phas pron armi 58.1947 LOl4g April 
, M. & Man, 2d 68...1909 103% June 
ee ont @ 6A: see ence Nov 
1st con, 6s, reg - Dec. 
Reduced to 44g8. Dec. 
Dak, ex, 68 -...-- 00 Nov. 
Montana ex, 48 ‘ Dec, 
Mont. ex. ist g. 4s,reg...1937 98% July 
Mont. Cent. 1lstgtd g.6s .1937 125 Aug. 
Mont, Cent. ist gtd g.58..1937 Llb4o May 
East Minn. div.ist g.5s..1908 100'g Sept 
Wil.& Sioux Fs. ist ¢.58.1935 f11542 Dee. 
rencaraan iter buyr g. ee a67 Dec. 
ROL, 085. on- cance anseremeoe 191) 95 Oct, 
Atl. & Birm. Ist 45..--- -1933 89 Jan. 
Flor, C. & Pen.con.g.5s.1943 10744 Aug. 
Car. Cent. 1st con. g.48..1949 9642 Mar. 
Ga. & Ala. Ist con, 5s ..1945 agg Dec, 
Seaboard& Roanokel1st5s1926 106 Mar 
South. Pacitic of California— 
1st 68, series E & F..-... 1912 107 April 
18h} CON, 68-20 -2452---2 32-1937, 1G) May 
Gal., Zar.& S.A.1stg.6s.1910 10342 April 
Mex.& Pac, div. ist5s...1931 104 Oct. 
GiLV.,G.&N.1stgtd g.58.1924 tl06%4% July 
H.,E.&W. Tex. Ist ¢.58..1933 $104 Aug. 
Houston & Texas Cent.— 
Waco & N. W. Ist 6s....1930 fL16 Dec. 
Ist g.58 .....-.----------- 1937 a@il0 Dec 
Con. g. 68 1912 10754 Nov. 
Gen. g.48-.-.- ----1921 as4 Dee. 
S. Pac. Co, © ----1949 + a80 Dee. 
S. Pac. 2-5-y1 coltr.48...1910 a4 Dec, 
Cent, Pac.ist ref.gtdg.48.1949. a94 Dec. 
Cent.Pac.ist ref.gtdg.4s, pees 9333 June 
Cent. Pac. gtd g.3128....1929 75 Nov. 
x hee T.S. L. Ist gtd 
SSS re 90% June 
8. Serv of N.Mex.ist6s..1911 104 Mar. 
S. P. of A. 1st gtd g.6s..1909 1044 April 
S. P. of A. Ist gtd g.6s..1910 10142. Dee 
N.Ry.of Cal.gt4.5s -.-. 1938 112 Keb. 
Aus.& Nwn istgtdg g.53..1941 f109'9 Feb. 
M’gan’sLa.&Tex. Isty. 631920 fllé Nov. 
USG7Bieesses semncie-<no-nkuler PLO, Sept; 
Tex.& NewOrl.con.g.58.1943 7104 Sept 
Oregon ¢& Cal. gtd 58....1927 97% Nov. 
So. Pac. R.R. Co. ist ref. 
mtge s. f. 48.--. 955 as7 Dec. 
South, Ry. 1st con. g.58..1994  ag7 Dec, 
M’phis div.1st g.4,443 &531996  113'9 May 
St. Louis div. ist . 48...1951 ai6'4y Dec 
E.T.,V.&G.con.1st g.58-.1956 @105's Dec. 
E.T. Vv. & G.div.istg.5s..1980 110% July 
East T. reorg. lien g.58..1938 110% June 
Ga. Pac. Ist g.68.-.....--- 1922 104 Nov: 
Georgia Mid and1st3s..1946 65 Sept. 
Ala. Cent. Ist6s...-......1918 #113 Jan. 
Atlantic & Dan.ist ¢.48..1948 +96 June 
Atlantic& Dan. 2d mtge.1948 f92 Jnne 
Colum.&Greenv.tstg.63.1916  11t Feb. 
Va. Midl. gen.5s.-....-.- 1986 10% Oct. 
Virg. Mid. g. 5s, stpd...1936 107 May 
Virg. Mid. series B 6s..-1911 1109 June 
Virg. Mid. series D 4-58-1921 flU8'9 Dec. 
Knox. & Ohio ist g.6s...1925 117% May 
W’n N.C. ist con. g.6s..1914 L062 Sept 
South Car.& Ga.lstg.5s..1919 a@96 Dee. 
Mobile & Ohiocol. g.48..1985 79 Sept 
Rich.& Danv.deb.,stpd.1927 992 Oct. 
Rich. & Danv.con. g.68..1915 1094 Aug. 
W.,0.&W’ nist cy eee 96'g Jan. 
Prior lien g. 58 ....-.-..- 1945 +115%3 April 
Ter, Ass’n of St. L.1st4498.1939 108 Jan. 
lgtcon. g.58_..-..... 1894-1944 97 Nov. 
Gen. refund. s. f. & 48 ..1953 86 Dec, 
St...Mer. Bdge gtd g.58.1930 LIL Dec. 
Texas & Pac. ist gold 58..2000 al07 Dec 
2d gold inc. 58............2000 942 Nov. 
Louisiana div. 1st @.58...1921 $110 Mar, 
Tol., Peo. & W. ist gtd. 48..1917 30 Oct. 
Tol. & Ohio Cent. 1st 5s. ..-19% Oct. 
Dec. 
Nov. 
Nov 
Dee, 
Tor. iiam.& Buff.jst g.48. “1946 145 Dec. 
Ulster & Del. sev eon. Z.58..1926 W222 Nov, 
bE aie foc | Bee ee 1952 93 Sept 
Union Pacitie L’d @’t4s..1947 a995% Dec, 
L’d G't4s, reg......-.. Bok sewed ay. Dee 


CORY, 4825 ose ec cnw  cpamewans 
Ore. Short Line 1st 68 ...1922 
Ore. Short Line con. 5s. 1946 
Ore.ShortLine ctfs gtd ref.4s 
Ore. R’y & Nav.con,g.48.1946 
Otah & Northern ist 78.1908 
Vandalia con. g. 43. ....... 1955 
Vera Cruz & Pacific 4498..1934 


Virg. & Swn. Ist gtd ds. ..2003 
Wabash Ist 5s............ 1939 
MAU een a seaxc caSecs esol eee 


Ist lien Equip. s. f. g. 58.1921. 


Ist lieu 50 yr g. term 48..1954 
Det. & Chic. ext.1st g.58..1941 
Deb. series A 6.....-.....1939 
Deb. series B . ---1939 
Ref. and Ext. 4s.........1954 
Omaha div. Ist g. “Bigs. ..1941 
Tol.& Chice.div.ist g. 48.1941 
Pitts. Terminal 1st g. 48.1954 
Pitts. Terminal 2d g. 49.1954 
St_L., K.C. & N. st. Chs 
Pe SSL, COR sade 1908 
Wash. Term. Ist gtd 349s..19'5 
Western Maryland Ist 4s. 1952 
Oony, 48-.-... 









2 


W.Va. Ct. & Pitt t6s.191] 





W’n N. Y. & Pa. ist 5s-.-.. 1937 
LUCRDS Jeccescesne. seaccer) O44 
GOD. 8. 8-48... ose cp cestees 1943 
Wh’ ling &L, EB. he Ist g.58.1926 

Wheeling & L. _R. ist 

CON. 8.48 eee ccc .1949 


Wheeling div, Ist g. 5s..1928 
Wis. Cent. aie gen, g. 48...1949 


ene Exp. Col. tr. g.48..1948 
m. Cot, Oildeb, ext.4498-_.1915 
. Hide & Leather s. f. g. 6s 
. Ice Securitiesdeb.6s ..1925 
. Ice Sec, 68, small bonds.. 
. Spirits Mfg 1st g. 68..1915 
. Tel. & Tel. col.tr.4s..1929 
. Thread Ist Col, tr. 48..1919 
. Tobacceo6s...... .....1944 
«Tobaceo 48.2... 22, % 52. 1951 
Brooklyn Rap. Tran.g.5s..1945 
Ref, Cony,.48:. 65-22. 2.65 2002 
Kings Co. El. ist g. 48 ..1949 
Kgs Co. El. 1st g.4s stpd gtd 
BklynCitylst con.5s..1916—-41 
Bklyn,Q.& Sub. gtd g.58.1941 
Bklyn Un. El. lst g. 458.1950 
Nassau Elec. gtd g.49..1951 
Bklyn O. G. ist con. g. 58.1945 
Buttalo Gas Co. 1st g. 58..1947 
Buffalo & Susg. Iron Co, 
{etiske@ id hals.5 usec. 1932 
Central Leather Co. g.5s..1925 
Chic, Junc. Ry. col. g.5s..1915 
Col, er 7ron g.8. f.¢.58.1943 
Dey G08. 5 see sc nccet eos 
Pate lst mtge g. & 


Col. 

COL ALi DS is. o5a0 «52855 culeot 
Com’) Cable Ist g. 48..-... 2397 
Cons. Gas con. debt.6s-_-...1909 
Con. Tobacco g. 48......-.- 1951 


Conn. Ry & L.istref.g.4498.1951 
Corn Products ref s. f£.5s - 
Detroit City Gas g.5s-....- 1923 
Det. United Rylstcon.4498.1932 
Det., M. & M.1. g. ine. 78..1911 
Distillers Sec. Corp. 5s. ...1927 
Gen. miec. Co. deb. g. 3428 1y42 
Deb. 58 warrants, ist inst. 
paid 
Deb. 48 warrants, full paid - 
Havana Hlec. Ry con, g.bs.1952 


HudsonCo.Gas Co.1st g.58. oe 
Ingersoll-Rand 5s 
Interborough-Met, 44a8... 
Int.Mercantile Mar.449s..192. 
Int. Paper 1st con. g.6s 1018 
Int. Paper cony. 4s 1935 
Int, St. Pump deb. 6s 1913 
International Traction 4s 1949 
Inter. Navigation 5s 
Kan.C.,Mo.,GasCo, lst g. 581922 
Kan.& Hocg.C.&C.1stg.53,1951 
Keystone Tel, lst 5s 1935 
Kings Co, E.L.& P.p.m.6s8.1997 
Lack.Steel Co.ist env.g:5s.1923 
Laclede Gas Ist g. 5s 919 
ist ref. and ext. 5s. 
Man. Ry con. mtge4s-. 
Met. Elevated Ist 68 
Met.St.(N.Y.)g.¢ 
Ref. g. 48. ....-.-- 
Lex.Av&Pav. F’yisted5s1993 
Col. & 9th Av. ist gtd ds. .1993 
Bway&7thAvistcon,g.581945 
Third Avenue gtd g. 48 .2000 
Third Av. ist g. 5s 1937 
Met. Tel. & Tel.lstsx.f0 538.1918 
Mich. State Tel. Co, 1st 5s 1924 
Mil. Gas Light Co, 1st 4s8..1927 
Nat. Starch Mfg Ist g. 6s .1920 
Nat. Starch deb. 5s......1925 
New O. Ry. & Light 4498. .1935 
N. Y. Dock 50-yr 1st g. 48.1951 
N. Y.G.E.L., H. & P. col. 
Hite O60. esos kon cess: 
Pur. po Gol. tr. g.48-..1949 
Ed. £lec. [lListcony. g.5s1910 
Edison Elec. fll.cou. ¢.58.1995 
N. Y. & Queens Elec. Lg 


& P. ist con. g.58.--..... 1930 
Feople. 8 Gas & Coke con. 

Phe diendaesas sanaeaa 1943 

Ref. ee Sees 1947 


Chic. & oP & Coke gtd 5s .1937 

Con. Gas Ist gtd g. 58....1936 

Mut Fuel Gas Istgtd.3s .1947 
Providence Securities deb. 4s. 
Poruand R’y Ist ref. 5s. ...1930 
Prov. Loansoe.N. Y.g.4'98.1921 
Rep.Iron & Steel ist mtge 

and coi. tr. sink. fd 5s...1934 
St. Joseph Ry Light, Heat 

& Power Ist g. 5s..--.. .1937 
St.Paul C’yCable con.¢ ae 1937 
Tenn.Coal, [ron & R., 

div., ist g. 68 ... 
Gen. 58 
Tenn. div. lst 
DeBard. C. & L.gtd ¢.6s..1910 

Underground Elec, 5s .... 908 
Union Elec.L. & P.Co,1st5s, 1932 
Mnion Werry 59... .<--cc-e- ses 
United Bysof St. L.1stg. 481.054 
St. Louis Transit 5s 1924 
United R. R. of San FP. 4s..1927 
U. 8. coppers Co. ist 
sink. fd. g. 6 
U.S. Leather 8, f. deb. 68. 
U.S. Realty & Imp. conv, 
deb, 58 
U.S. Reduction and Ref.6s.1931 
U.S. Stl.Corp. 10-60 yrsf.g. 5s 
Registered 58.. 
Victor Fuel 5s.-. 
Va.-Car, Chem. 
Va. Lron, Coal & Coke 58 .1949 
Westchester Ltg Co. g.5s.1950 
Western Union g.4428 ....1950 
Col. trust cur. 58. ........1938 
Mutual Union Tel s.f.68.1911 
Westinghouse Elec. & Mfg 
conv. sink. fund6s ......1931 









f. deb. 68... “ol 





--- 1953 





MISCELLANEOUS bee 







Last sale, 
as4 Dec. 
ail4 Dec, 
aos Dec, 
ass'n Dec. 
90% Deo, 
LOO Oct, 
94'g Oct. 
+98 = Sept. 
100 Nov. 
al03*, Dee, 
ay Dec, 
102 Mar. 
93 Mar. 
104 Oct. 
90 June 
a7 Dec, 
a4 Dec, 
80's Feb. 
9642 June 
a5s%4 Dee. 
als Dec. 
100 May 
872 July 
a64 Dec. 
a46 Dee, 
tlu6'g Aug. 
112 Oct. 
34 Feb. 
89%4 June 
104 Oct, 
76 Oct. 
fio Dec. 
aiz Dec, 
Dec, 
a35 44 Dec. 
ai4 Dec. 
79 July 
82 July 
96 Oct. 
78'g July 
2 Noy. 
ags Dec. 
a6l% Dee, 
ago Dee., 
a65%4 Dec, 
8 Nov. 
73% Nov. 
997g Oct, 
103'2. Dee, 
ays Dee. 
aj75'‘2 Dee. 
avltg Dec. 
60 Oct, 
a934 Dec, 
as4 Dec, 
101 May 
75 Nov. 
87 «April 
add Dec 
72 Nov 
a103'4 Dec. 
60 Dec. 
9754 Oct. 
aiz Dec. 
97 Oct, 
$35, Sept. 
170. Sept. 
a61% Deo, 
8643 April 
al05'2 Dee 
a105°4 Dee, 
asl Dec. 
102 «July 
95 June 
a59 Dec 
abl'g Dee. 
aloo Deo. 
ago Dec. 
97 Aug 
ab2 Dec, 
70 Oct. 
+98 Dec. 
+105'3 Dec. 
98 Aug. 
ll62 May 
as3 Dec. 
7 rors 
ug. 
Dec. 
Dec, 
July 
‘ Aug 
L073 Aug. 
103 Oct. 
100 Oct. 
a50'2 Dee. 
98 Nov 
104 Feb. 
98 Feb 
9149 Jan 
8349 Aug, 
70 »=6April 
t90'2 Sept. 
ass Dec 
a39'2 «Dee. 
a70 Dec. 
00'g Aug 
113% June 
95 April 
104'g Nov. 
90 Nov 
9L Nov. 
100 Oct. 
100 June 
85 Oct, 
10t43 April 
99 May 
a30 Dec. 
1103814 Oct, 
f1l0%2 Nov, 
7 a2 Dec, 
ass Dec, 
100 Dec. 
100 May 
6444 Sept. 
101 May 
85 Oct. 
79 Oct, 
9642 April 
a60'2 Dee. 
103 Mar. 
93 Nov. 
a6g Dec. 
90 Aug. 
as3% Dec, 
as42 Dec. 
93'a Feb. 
974. Aug. 
782 Nov. 
10142 Feb. 
as5 Dec, 
87 Dee, 
104 April 
ajo Dec. 


“92 BRADSTREET’S, SATURDAY, DECEMBER 14, 1907 


Transactions on the New York Stock Exchange for the Week ending December 13. 


@Unlisted. 0&1%ex. ciInwarrants. dIn warrants; 2% to holders October 10, 1907, and 2% to ho’ders April 10,1908.. e Extra. / In ctfs of indebt. *lgex, t$2ex. @yex. ff lo ex. 










































































































































































































































































































































































































S 
Sat., Dec.7 Mon., Dec.9 || Tues.. Dec. 10 || Wed., Dec. 11 || Thurs., Dec. 12 | Fri., Dec. 13 
Stock bomen fora and op s8 Bie end ca ly Wide or OMe = E ee ST RS LR ERY |) FR OS ee aes Pahl 
out- out- of paymen ACL ‘f 4 © 2 =< » 4 x = 2 a 2 
standing | standing last dividend 2s ana tone Si 3isiie]z Soee ee | Shs $ siiei2e/]s il ey Sts week 
iB RBIS ISIRISISURI SIS TR SIS aISIs ll elas 
12,000,000 | ¢36,000,000) #4 Dec. 2,1907] J & D | 300 | 240 | 330 | 150 || Adams Express......... sve ceraaeeeees meet oe dines) i we Free) Re bce vos pecs! les bei] ose fsa se Miner | as ss Jer | ae ee 
oe s20-000 oe gl CIR ies == 2753/16 16%) 4 Atlis:Chalmera! 22-2. 2°82 eect eee 633] 6 | 632|| 64g! 644) 6%]! 55g! 55x) 55]/ 6 | 6 | 6 63) 6%) 6%)/ 6 | 6 | 6 1,400 
18'150'000 $ 10,550,000] “i3, Feb. 1, 1904] @ 67_ | 40 | 43%] 14 || Allis-Chalmers pfd......-.-..---.--.--.---- Bee hes |x -- | =-2| <: || 1642] 164%) 164el| -- | | -. | || 16%) 16%) 16% Pee i: 500 
153,887,900 1 Nov. 25,1907) @ 118%} 9255! 121%) 4134]| Amalgamated Copper.........-.--.------- 50 | 48 | 48%9|| 48%2) 46%) 47 || 47_ | 4648) 46%)| 4744) 4549] 4642)| 4744) 45%) 45%4}| 46_ | 454) 45%)! 308,075 
17,114, 00 = Span * BS 344e| 20 | 2548) 10 Am. Agricultural Chemical. ...........--- Eee : 13 | 18 | 13 |} 1234) 1255) 12%}) .. | .. | -- we fee | ee [| 12%) 12%) 12% 450 
18,382,000 3 Oct. 15,1907] A&O | 102 | 90 | 95 | 75 Am. Agricultural Chemical pfd........... Meal eel FTAA Sek cot his 2 Hoot ae ell cee mer eles yc ee ra ers 200 
cs deat! 4 oo 20'9 ae 7%) Am. Beet Sugar (@)ic2 5-2 eee cceeee 10 | 10 | 10 93g) 954}) 924110954), 954) OS4)) a. | SRN) ser ives’ ek] oe 9 9 wv, 500 
1 n. 2, 1908 8942} 827%] 8 75 Am. Beet Sugar pfd (@)...........--...-.-- a <= We | Bee < ae a oe 45 = ae = : = = 26; aa : be Ae 
= enti Oe +: = Ea 74] 8 Am. Can don cote ie = Eee Dee ee 4 4 4 3%| 37%! 3%] 3%] 842! Blol| 342) Blo) 312/) 349] Bt) B2o/| 3%] 3%] B/S 3 G00 
1% Jan. 2, 1908) Q 3 : 6042) 34 AmsGCan pid 2.2: 5st cc wate ie es 8; ae 41 | 4045] 4048]! 40%4} 40 | 4044|) 4053) 4053) 405, PH Wo 600 
1 Jan, 1,1908) @Q 4712] 324] 45's} 243); Am. Car & Foundry....-...--.------------ 3344) 3294) 334e)| 3352) 324e} 3239]) 3244) Bt4e] 32 || 314s) 2944] 50%|] BL | 30%) 380%,)) 30t2| 2929) 29% 13,920 
30,000,000 1% Jan. 1, 19€8 Q 105 98%} 103 78 Am. Car & Foundry pfd. -|| 8749] 8749) 8722}! 8749] 8749] 8749}| 85%) 855) 855e]) BL %, ee A 874) 87%) 873, 500 
20, 237,100 Dec, 1, 1906 +. 44'p| 28 86%| 21 Am. Cotton Oil ........ .| | 2834] 2842] 2842]) 29 | 2842] 2849)] 28 | 2749] 2722]) 2742} 2749} 27%2}) 2844) 2824] 2845]] .. | -- Ee 2,400 
10,198,600 3 Dec. 2,1907) J &D| 9 | 90 | 92%] 70 || Am. Cotton Oil pfd...- el[ Se fee eee] Ce Saas [i co RSS nee Ait ce ce miife Silt | egy | er ree 
3,844,700 1 Nov, 15,1907] M &N| 3742) 37 | 30 | 2 Am. District Telegraph No SePace calls som hee ey ee I Sul ie ae CPy lice. Ai emilee eo alee press |i cal ae <= eee eee ae 
18,000,000 3 Jan. 2,1908} @ 272. | 215 | 247 | 175 AMPGRE Penh. soc. 0c tek ee ee seh ace it oe SA ae ih ee sea b= --_ |{18024}18044/18044]) .. | .- | .. oo | -= | 40 
15,000,000 Jan. 2, 1903 Q 1154) 77%) 844) 38 AniGrass Twine (@). scsseceateenes eeneeee SA, ae ge) Hh wan ihe BY, B44) Stale Ms eee - : “s9.1| = apse 100 
11,274,100 ‘ge ees es - . ¥ ‘9 oe 219|| Ani) Hide & Leather............--...----- | eee eilc am ee ae b ri eee eee ee 8%) 849) 38%] se [ee eee 500 
12,548, 3¢ 1 Aug, 15, 1905 -- 5 4 bp 9 Am. Hide & Leather pfd.................- -- : -: § 2 2 :- -- -- -: +: -- -: *: s 
19,037,100 13, salt 20, 1907 96 3514) 88 81s|| Am. Ice Scanpities. 2. PRR ee 17 | 16%] 17 20%| 17 | 1742]} 18%] 17%] 175g|| 18%) 1724] 18 183,) 1758) 17%] | 17%) 17%) 17% 11,223 
Pee | gl See Fs ey Ng, aa ey Femeees Cee Sere eee poe ieee se ume oes Sam Woes (Sema AT cove ie | Oe | Se oe co fees | ee eh, 
16,750,000) | = **=""~ 13%, Sept. 15, 1900 B 35 36 j m. Tinseetl pia (a) 225.5. s5.c5 locates Ae his ees cot aaa Iiiras me hoes a 2 5 oe es v3 = A i 
25,000,000 ily Nev. 26,1907} Q 7842} 5334] 7534) 32%4]/ Am. Tenaietise he ji 1 eS Bare 39 | 39 | 39 || 3814] 37 | 37 || 37 | 3534] 3534|| 85%) 35 | 85 || 3542] 3422! 3422/| 38520] 34%) 3540 5,500 
25,000,000) | = ===" 13% Oct, 21,1907 Q 12044} 108%] 112 83 Am. Locomotive pfd (@).............-.---- iene ies =F Fest. | Kes 89 | 88 | 88 87 | 87 | 87 ss fee [ee od oe er 635 
5,897,000 Le ae - Bc oe Ta) e 23ul Am, eal Goer -_-. cea sae ee A a lheot |e By Res al conn tee eam | gen Mae s- fee |e oo. iibee  alowe Shas 
8,952,500 pte om oe é eal wei, = 7 Ayn) Malt'Gorp pid ....0 2.0... ceecuseee 19_| 19: } 199] 19 |.19, | 19 |] we | ce | ce fice] Se Wiss Mice aleep ites, ||) OASIS As ee 
30,090,000 144 Dec. 2, 1907 76) 92 3*3) 6 Am. Smelters Securities pfd B........... -- -- 2: “= -- os -- -- -- -: -- 5 $ . = ° =- gle 
50,000,000 561,000| 2, Jam. 15,1908] Q 174 | 13849} 155. | 5834|| Am. Smelting & Refining. 7542] 7244) 735s|| 7394] 694g) 697%]| 70 | 6842] 6944]| 7278] 69 | 72 || 73%] 6953) 695|| 7026) 6822! 694s)| 938 I50 
50,000,000 mre te Sane 2.1908], a 130 | 112 | 117%) 81%4/! Am. Smelting & Refining ] 9144] 90%4| 90%4|) 9154) 90 | 907,]| 91 | 90%] 91 |] 91%} OL | 91 |] 91 | 91 | M1 a=. jh actin 21 
peg 3 Jan. 2,1908 Q her He a 150 Am. Snuff (a) 0...) =... ees be Seu seed | aes Ser tee eee ee {| ese i em os Pee, I] as ee [ee | oe ae 
12,000.000$ | = -="*"" 1% Jan. 2, 1908 Q 107 101 0 70 AI SBE ANG) ).-..c2 .<ccoeene ne eee a = 4c we a : i eo =e = a -- -- +: -- + -- -- ee 
rege < Eo eu Q 5 a 45,|/ Am. Steel Wotuiies ee eae fe oe] 51g] B5'a] Bal] .. | .. |}. 614) 6 6% a A os fee | ee 410 
17,240,000 1 Aug. 1, 1904 5344 712] 20 || Am. Steel Foundries pfd......--..-.--...- Be llias*- 4] sade bes oes vs o == | we) 28 we fse | oe 150 
45,000,000 1% Sau 2, 1908 H Q 157 | 127%2| 1387/2) 9435)! Am, Sugar Refining da) Beyer es 107 44/106 5_|107 | |10622|1047%@]105 | }104%)|10024}102 | {100%} 97 | GB%!/100 | 975) 98%)! S8ts) 94%e! 94 ty 108,400 
45,000,000 1% Jan. 2, 1908 140 | 12814] 13144) 106 Am. Sugar Refining pfd (a)...-........--- Seat ce Fee ee | ee | ee {LOB [LOS [108 | /LO7 8) 10729) 107 4e] | 10744} 107 24] 107445} |106 |106 1106 925 
14,000,000 1y Dee. 2, 1907 Q 9344] .86 88 60 Am. Telegraph & Cable................--- =. -- == -- a . we es .- te -- >: ie =e <° -- ed o- eos 
158,661,800 2 Oct. 15,1907] Q 1445, 130 | 183 | 8y%4!| Am. Telephone & Telegraph..........--.- e- | c= | n= [10854 ]10334)103851) -- |JlO172}10149/10122//103 103 103 |) .. |. | .. 300 
78,689,100 1% Jan. 2.1908} Q 109 | 96 98's) 60 Am: Tobacco pid. ....-....2. eee 75 175 | 75 || 75 | 74 | 74 |] 78 | 72 | 72 |) 72 | 72 | 72 || 74ta) Z44a] 744% ]] 72 | 6849) 604s 1,700 
29,501,100 ee : fet 28 at t234/| “Amr Woolen(@)......... 2 eo een eee 1744] 17 | 17 17 | 16 | 16 |] 146%4| 16 | 16 || 16 | 16 | 16 tes i ie 16 | 1544) 16 2,300 
35,000,000 13, Oct. 15,1907 Q i10%5) 101 0278) 68 Ama Woolen pi (a)..5..2- foo seaeeeen eee s1 | 80 | 80 8t | 81 | 81 8019] 7934] -7934}] -- me = s-, | s2, | = 800 
30,000,000 $1.25" Oct. 16, 1907 Q 75 557%, 755) 2516!) Anaconda Gini Mining (@). ee 33 | 30%] 4019/| 302g] 28 | 2840]| 28%] 2734] 28 2834 27 | 2824] 283] 2734] 272]| 279%4) 27%) 2753 33,300 
6 041,690 : él42 Oct. 15, 1907 Q 11249) 106%_) 10614) 98 Associated Merchants’ lst pfd........---- y : ee as aa aE Se : | - s- | | = -: : oa aeus 
103,001,000 3) yo7 eo 99] 3 Dee. 2, 1907) D & J | 110'2| 85%) 10844) 664%)! Atchison, Topeka & Santa Fe 2 74%] 7294] 7314]| 73 | 72 | 7243]] 72 | 7034] 71 || 7124] 69%a} 7149]] 7244) TL | 7124) 7198) 70 | 70% 33,650 
114,199,530 $ | “049445: 2% Feb. 1,1908] A& F | 106 | 98 | 191%) 78 || Atchison, Topeka & Santa Fe p we ifose [ee feeds | ee )[} 85. | RB 8B. 1! S643} 8643] BG%a||) =. s| e 300 
48,537,600 47,372,000] 73 Jan. 10,1908) J &J | 167%) 13148] 1333] 58 Atlantic Coast Line ....._. 3 Ce ag 7219] 72 | 7249]/| 7h 49} 7084] 71 70%2| 69 | 70 || 71 | 69 | 6942]| 6744} 66 | 66% 4.295 
152,174,829 ¢ | 946946 430| 3 Sept. 3, 1907/ M&S | 1254] 105%) 122 | 75%|| Baltimore & Ohio.........-...0-.2.ss0ss. &34e| $3 | 83 || 82x/ 62 | 825%)| 82 “| 8143] St49|| 80%| 0 | 807|] 82 | 81%| 81%]| S14] £0%| 80%] 6.795 
60,000,000 ee dda es 2 Sept. 3.1907) M&S | 9942) 90 9443) 7 Baltimore & Ohio pfd ....-...---.---.----- Beg || PN) EE, | ae ee eT ey | ee 7754) 7734) 77%)| 7742] 772] 7742]) 77 | 77 | 77 400 
Here PO Te 2st % 26 2 as as as Bethlehem Steel... 2. -05 2205 tes ee Sere|ee. “[ea, toe: mea tea SAY Bi 8.7} = Glser a as ss [ee | ee en oc 100 
908,000) | = === =e 3% Feb. 1, 1907 884y) 6: G 2 Bethlehem Steel pfd .:..../3.:-..--2-20-c~ “ -- .: : -- -- =. -- - ce = aemllite aa ae Ul fae an oa -2-: 
45,000,000 78,359,000} __ Se ee int BE: 944g) 71 8358] 2634!) Brooklyn Rapid ‘Transit (CD rea a re 4114} 89 | 402—)| 4134) 3934] 4014]| 40%] 3822] 387%|| 3948) 3642) 384s]! 4942) 38%] 3844]| 8842) 3744) 3755 87,518 
15,000,000 18,000,000) ~} June 1, 1906 ae 178 | 10542| 125 80 Brooklyn Union Gas .......--.--..e-0s--2 son ean ole oS tee a al Sales polices eR ea ee ieee 80 | 80 | 80 100 
5,000,000 | wa. 2a Be Rd ae 21%) 18%) 1472) 6. || ‘Branswick City Dock & Improvement...|| 2-" | e2 “W/co [ee oe Vice [hcg Ml ce) law cen ifeeer tf ee eiti|tee nM] tent) mec | een aene 
10,500,000 17,495,000; 242 Aug. 15,1907] F& A | 153 | 124 | 115 | 68 || Buffalo, Rochester & Pittsburgh. ........ Pw lacey, ei | oe eres et ee Pea | ss [ast ee [fee] ce [ee [pee [ce | we Bees 
6,000,000 peeys 3 Aug. 15,1907) F& A | 150 | 18942! 139%) 90 Buffalo, Rochester & Pittsburgh pfd ....|| .. | -- ne ate ac: MRS a Se ws - -- - ee [ee | ee ce fee | oe asat 
4,000,000 9,462,000) 1 Dec. 2, 1907 Q 87 83 85 742|| Buffalo & Susquehanna pfd..............- eo eee eee t+ PR Bee || SE Se alee || oe Pete ecient oo fee Jae ees 
12,000,000 | ...... 1 Sept. 351907} _ Q 70) || 7408) ab2a/ 25 Butterick Co(aye.me mess. cea ae ae en we Ween We NSE SEE I AEE EW ce ce, cee cc ee eee Coe: 
15,000,000 20,000,000} 12, Aug. 1,1907] F&A | 70%] 63 6544) 52 ‘Canada Southerns 2208 ee ee ee a st i eels sulbes poset lB = Sa || Rema oe ee ce cs Pry eed hace coe 
121,680,000 40,238,086] *31, Oct. 1, 1907| A & O | 20142) 1553g/ 19544) 135 Canadian Pacifig.2: ce... mee a oe 15L 3/151 [15124] /150  |14934}149%4] 114819 /14829!148 49] |149%4]14844]149 | /152 [151 |151 42} /1495,)149%5} 149% 2,769 
07 125,000 2,080,000} 9 Jan. 15,1908} @ 69 69 -- a Central Coal & Coke..... e| | eee is - pe | ear ree elie ae ee Wee) oes sow) ey, ee ==. PREM ee hae 
33,393,457 34,526,100] = aren as 497%} 34 | 40 | 11% || Central Leather.....- “|| 1622] 1642] 1649|| 1634] 1633] 163g}| 16 | 1d%9| 15%]| 1542] 1546] 1544]] 1544] 1544] 1544]| -. | .. | .. 2,050 
31,061,000 Rey 1%, Jap. Q 10743] 98%) Loz 68 Central Leather pfd ......2....-.2...------ 76%4| 7633] 76%4|| 7633| 76 | 76 PY re ee 7 re Sere 7442) 74 | 74 Pe he feet 3,462 
62,799,100 £0,051,354] 1 °° Dee, 3 Sp 655%] 5l'2) 56 23%|| Chesapeake & Ohio.........-..--.-....-... 3042] 3014] 3049/| 30 | 2934] 2933]| 29%,] 28 | 282g]| 2842) 2742} 28%o!| 29 | 2814] 2824]! 283s} 2849) 28%, 5,320 
(10,839,100 | 168,690,000; 2 Jan. 2° 1908 Q 220 | 202 | 228 | 200 Chicago, Burlington & Quincy ee te ee eile b pune eS sa [ieee | oe Se forte | rey ican, |. meee 
44,464,545 ae aA She PE 23%) 16 18 67x|| Chicago Great Western .....-. 8%4| 814] 8%4]| 83] 81] 81x]| S42] 8 8 8 8 8 8 7%4| 7%|| 79a] 224] 74 8,000 
26,127,000 2 Jan. 15,1908} J & J | 86'2} 792!) 79 | 50 || Chicago Great Western deb SATS ON | aoe BA roe* clizeeh Pute= on [I cee Sen RN Pee eee | ee ee ee | ed ee Be 
LL,336,900 2% Apr. 1, 1907] A&O]} 80 70 7194) 21 Chicago Great Western pfd “A” _...-.._- ry | EY | Soles! wee 2838] 2744] 283,|| 29 | 29 | 29 2 2om|| 25 | 21 | 23 800 
23,049,606 = BS al ee ee x 3958] 247%) 2648! 8%|| Chicago Great Western pfd“B” ......... Re -. || 10a} 1049] 1038] 10 | 10 | 10 || 10 | &7%| 97%)| 934] 9%! 935/} 942} B%) 8 1,510 
33,107,100} 1 1) ime 500! 842 Gots sqq7| A & O | 199%] 14642] 15742] 9849]! Chicago, Milwaukee & St. Paul.._........ 10644 }104 33) 10435] 10654) 0353/1038 5g) |1035g|101 4g|101 5g] |10826/100%4/103  ||104'4]102  }102 | ]10224) 1094 )100%% 82,300 
49,891,400 mane ga, Oct 3,1907) A go | 218 | 160 | 165%! 330 Chicago, Milwaukee & St. Paul pfd....... a Aa -- | -- | .. |]183 [183 [133 |/183 |133  /188 we | we | n= | /U82%5 113222) 1324 610 
sageese= TW ~ Sancms A ee ae = -- | il 85 Chic., Mil. & St. Paul com., 35 p. c. paid..|| 9572] 9558] 957%|| 95 | 95 | 95 || 93 | 98 | 93 || $35) 93_ | 93%)| 93 | 92 | 92 Se Feel 2 1,253 
ee Jape As es m se | 14908) JEL Chic., Mil & St. Paul pfd, 35 p., paid...||121 [121 [121 | /1205,/120%9/12042}|120 [120 [120 |j12L |119%%) 121 | )12144)119%9/119 42] 121 48) 12044) 120%4 1,498 
74,854,100 | 174,332,000] “7 Jan. 2, 1908] _ -- 150 | 150 -: ES Chicago, Rock Island é& Pacifie........_.- Jee Peete Beso lbee en lene Peaalliee ees Be ae = oie ees] ed ate 
U,256,500 27,482,800} 342 aug. 20,1907] F&A | 198 | 168 | 170 | 106 Chicago, St. P., Minneap. & Omaha ...... Wee | Sa acwalinge we | we | ce [JPL [LI4 [114 |/12044/120%4)120%4]) ~~ | -- | o. 150 
18,556,200 wey 3~ Aug. 20,1907] F&A | 202 | 175 | 165 | 145 || Chicago, St. P., Minneap: & Omaha pfd..||.-2 |<.) | i. Ile. |e Pee [ice | cc Voce |) ee Wee fee ieee 1 e/a cee 
13,000,000 15,534,000] == Z A 18'4| 87%] 934) 314]! Chicago Terminal Transfer ...............||.- | «- | c« Se Rice ee all vom eee pee Peers lee ay oe alle a= 4] wee fines 
17,000,000 ea ca 5. . i = 2%) 25 | 25 9 || Chicago Terminal Transfer pf ate | wee eee. TP AO if TO DO. FH) oa SNES cS mS SSS See ie te eet 
20,000,000 Say ne, Ue, ies eae fa 13%4| 3%] 6'4| 133|| Chicago Union Traction................... B49) 259 BIgh| sacs | leas) duce Be |) Se ae Sl ee SE Se See hes 
2 25,993,000 : 4 oe 
12,000,000 re See 1% Oct. 25, 1900 Je 467%| 117%) 193% Chicago Union Traction pfd............... sViliee a : Hy ee ae | sas yse |= «- | es |e. Fel Mae The 
19,542,800 59.350.( 5 Be 3844) 25 275)" Ball Chicago & Alton:-2. 2502. se st) ne L228 13 | 18 | 13 |} 18 | 18 | 18 |} 13842} 13 | 13%]] 14 | 14 | t4 |) es Pee es 
23°3 50,850,000)! 25 Vl. a-2-ecc- 2 2 i : 
20,423,800 a 2 Jan. 15,1903} J & J | 805) 70 | 69 | 48 || Chicago & Alton pfd.................,..... oh) | am | ete a nn neta | eee aie cen ie aedins eal! ||P sa oy) | 
8,830,700 37,584,000; 74 Jan. 2 1908 Q 1262} 125 | 120 | 115 Chicago & East Illinois pfd...........__.. Pe ean eo ame) Wes eal ree Bary pee |) -- | s -- | 2. | oe as! Mite aS 
22° 396,000 $ 152,122,000 34 Jan. 2/1908] J & J | 240 | 192 | 205 | 126 || Chicago & Northwestern.................. 13942]138 y|139 29] |137 ¥2|137 "2137 49] /136  |1345,/13459| [135 [134 [185 |/136 |1355_)136 ||134 |134 | 134 
22,895,000 or 2 Jan. 2.1908] Q 270 | 225 | 234 | 183 || Chicago & Northwestern pfd _._-..-._1... * * FSS ee te es he sar esl se Pe sci 
47,056,100} | 63 s1> 707] 2 Sept. 3,1907/ M& S | 109%| 90 | 92%] 48 || Cleveland, Cincinnati, Chic. & St. T...... 574 55 | 57441) 55 | 54%) 54%)| 5522] 54%) 54%] 54 4] S442} 5479)) 55 te) 53%~) 53%e]| 93° | 51%) 5176 
10,000,000 a ies 1% Jan. 20) 1908] Q 118 | 110 | 1055) 85 Cleveland, Cincinnati, Chic. & St. L. pfd.|| 86 | 86 | 86 |} -. | .. | -- ||. |... |e. ee oon eee ere com tices (Ca) 
8,000,000 ETT nt meee lage a : 100 | 8 | 90 | 85 || Cleveland, Lorain & Wheeling............ sepa fee TSS: Aes] sar [ice TH) catcf cobelftecs HN i Sen | (cley lle an | Sen pees ee a ec ae 
5,000,000 gas 242 Oct. 1,1907] A&O | 112 | 105 | 115 92 Cleveland, Lorain & Wheeling pfd ....... Rohe a a Ss oe. 2A ri, ¥ as en ae Ls per ines oo’ Hite Niece ey 
18,725,393 9,887,000) 33, Dee, 2) 1907 Q 176 | 1754a/ 175_ | 160%! Cleveland & Pittsburgh................... Son aie Bea |e a es 2 e S ilianodllse ee | le Py ee ose eee ee pane 
‘ 10'000 ¢ 6 842,000} 1% Apr. 15,1902] — .. 83%,| 40's} 57%! 14 || Colorado Fuel & Iron...___.- 207%] 20 | 20%/| 2144] 20 | 20%]| 20%! 19 | 19 |] 19 | 1842} 19 || 1922} 19 | 19%4]] 18%] 1854) 18%) 5 
2,000,000 4 Feb. 20,1903} F&A | U2',| 80 | 8542) 30 Colorado Fuel & Iron pfd - eal eee | eet eae etl nosed wee auc inston | Wes as [lea a ce ae 3 
$1,000,000 We) BS Bree oa 41 | 2942) 387%] 17 Colorado & Southern .......- 2149] 204g) 2 2144} 2034] 2035]] 2040] 204] 2024]} 1978] 18%] 19%]] 2014] 20 | £ 20 | 19 | 19% 5,350 
3 500,000 38,431,207] “5 Oet. “Tj907]/ A& O | 73%] 6622] 6922) 41 || Colorado & Southern Ist pfd........22222 48 | 48 | 48 || 4848] 4744) 474—)) 47 | 4635] 463,]/ 46 | 46 | 46 |}. |. | 2. || 46 | 45 | 46 1,250 
8,500,000 Db! Mgyet. - 1) 1907 alee 59 | 43 | 5842) 29'2|| Colorado & Southern 2d pfd .._- .|| 38, | 88 | 88 || 37 | 37_ | 87 || 37. | 37 | 37. |] 86_ | 35%] 36_ || 388 | 3649] 36%]| 86 | 35%) 35% 1,450 
7,000,000 1,132,000} J4 Oct. 17 1907 ae 30%4| 17 283g) 14 Columbus & Hocking Coal & Iron. -|| 173g) 1642] 16%4|| 18 | 16%) 18 179] 1722] 1749|} 16a} 15 | 165%)} .. | .. | oe ve: ieee y 
10,250,000 5,155,000] 143 Get. 31, 1907 Q 100 95 9949/30 Consolidation Coal..........2...... ma ah Sh oS == lllecomnves we), il soee a se, = ee ~~ | o- | an esse 
80,000,000 21,244,600) 1 Dee 1s, 1907 Q 1813 130%) 14015) 74 Consolidated Gas_............. oy eceenees, WOT) One ||. 01 : Feely) Ors 25 Meee etl He all Pe 90 | 20 | $0 200 
49116000 |\eeseee ces es Ka 28 1814] 24%] 8 Corn Products Refining ....._- 142) WL! 11S e}) 114g) t14) 14g] 1024) 1 | at 1} IL | tb |] at4g) at} 1145) | 114 1,400 
28,281,900 | ..... 1 Oct. 10, 1907 Q 8534] T44y| 85 46 Corn Products Retining pfd_...... = ie a = te 55Jo] 55 | 55 5334! 5394] 5354]) 2 me a ae =e AS 700 
26,200,000 8,067,000} 10 Dee. 16, 1907 Q 065 =| 438 | 510 | 36972)! Delaware, Lackawanna & Western my Cas oe a3 a “e = x = -* =o ae ce 2 o- : £ esas 
42,399,500 20,577,000] 244 Dee. 16,1907; Q 232 | 189 | 22739) 123 Delaware & Hudson .............. w[{t44 142 [142 | 4d 142 142 | [142 [189 [13936] /189%9]186%/139 | l14t [13944112924] 139 [139 1139 8,700 
35,900,000 aaa ce ike A WN = 517%] 365_; 42%) 16 Denver & Rio Grande..._..... “}| 2144} 2044} 2033]| 2042| 20 | 20491) 20 | 1948! 1934]] 20 | 20 | 20 1934] 19 | 195]} 19%) 19%) 195% 3,520 
45,750,900 49,134,500) “51g Tan. 15,1908] J & J | 9142} 83 83%) 53 Denver & Rio Grande pfd .... _|| 634! 6324) 684g)| 6L | 61 | 61 6012] 601g] GO4|| -- | -- | -- «0 | 60 | 60 || 58 | 58 | 58 425 
4,283,100 BIGOT? O00 see Saini eee ats 2 4 18 544|| Des Moines & Fort Dodge -.-. FAN eerste Wecscie : Wees ee ee Se) SPAS RES <2 Piles ines 5lg} 542] Se 300 
12,500,000 20,387,000) 1% Aug. 1.1907 Q 102 797%—| 8045] 31%4|| Detroit United Railway-..-..._. EWA a ote | Ic 5 879] 374u) 8742]] 2. | 2. | Le Sa ea eee cw, [PEAS oo" | Romiege 100 
16,000,006 Colts 24° Dee. 15, 1907 Q zs -- | 180 | 118 Diamond Match ................... a Ree sess eases eae | 2 Sail es : a adel eeall vas ie | eke se =>) || Seen i= 
30,722,959 13,990,442] 14 Oct. 26,1907] @Q 745,| 51 78 302|| Distillers Securities Company (a) -|| 40%) 8944] 8949]| 39a) 34 | 85 || 84%) 3034) 3242]| 339%] 20%! 33%Q)) B35.) 32 | 32 || 3255) 31's} 81%, 38,115 
12,000,000 Peey Fer 227] 16 199) 644/| Duluth, South Shore & Atlantic (a@)......]| -- | --. | -- 9 9 9 : i 75} 749) Tol) Fle] 74a] 72]] 7%] 742) Te 700 
10,000,000 20,000,000) -- wee x 45 | 32 | 39 lu Duluth, South Shore & Atlantic pfd(@)..|| 15 | 1442] 1442}! 14%) 1344) 133,]| 13%] 18%] 13%,]| 13%) 13%) 13%)| .. | 2. | 2. || 13%] 13%] 13% 1,050 
16,249,425 | 9 144 Oct. 1, 1907 Q 8744) 51%) -- Ay Electric Storage Battery..............-... Sites = a - 5 a3 é “4 i as a a soo ies ake 
112,378,900 i fig> = iF as BO%@|-/8848| 4444)" 12341) Forie 22s. 2 .soeean eee e eu -|| 1744} 16%4} 1684|| 164] 164g] 163g]| 1619] 15%] 157<)| 16 | 15%) 16 || 1653! 1655) 16%]| 1644] 1534) 1534 10,940 
47,892,400 >| 194,334,900] ¢2 Oct. 1.1917] F&S | 83 | 74% | 757.) 28 Erie Ist pfd .|| 3622] 86 | 36 || 3542| 35 | 35 || 34 | 34 [84 |] 34 | 3342) 34 || 34%)! 84 | 34 || 3334] 3334] 33%, {600 
16,000,000 Tah d4 Nov. 1, 1917 ae 76%.) 62'g| 67 20 Erie 2@ipid 2c. ee. ee || 27 | 2649) 2642]; 26 | 2542] 254]| 24%] 232y] 23%0]/ -. | -. | -- So ieee dice Pn fe be 1,200 
4,000,000 x 4 Nov. 1, 1307 ae 76 68 - a= Evansville & Terre Haute...... Al | er Ne le ee [ae | oe ope RE | ee ce | we | ee ee | ise [en aoe Tee ee wees 
1,284,000 8,627,000! 91) Oct. 15,1907] A&O | 94 | 80 | $2 | 9 Evansville & Terre Haute pfd.. Ales eae, AES ave Pie ea ca em Emp PEt Pe ae om, | 25 
6,000,000 1% Dee.“ 16, 1907 Q 199 | 138 | 168 50 Federal Mining & Smelting....... ehh ass ek, iene -- ee fee -- ay ain -- -- -- -- -- - on a eee 
12,000,000 1%; Dee. 16,1907; Q 112%] 91 97 47 Federal Mining & Smelting pfd_.. | epson See fess an ee a peey ee PS 70 | 68%} 70 eA | SS ees oo [eee 
6,677,200 bee eee ot eS = ee 62g} 42 Wederal Bugar .. <<. ..<<ccsscdercess Bt tah es ne sane som [we A | Fe o- | oe . Em bi agh e ee ee wttre 
3,322,800 1'g Nov. 1, 1907 a ae oa 100 76 Federal Sugar pfd ....-............ cies 2S aa ee <3 oe wa me a ae os pe a ae ve =e ee ES eee. 
9,375,000 4 Feb. 21, 1907 cs 74 74 es o- Fort Worth & Denver City (a) ... el] es | awe ss - o= | os ae ee) ee o- | - a an | on as [we | ow eee 
7,410,300 2 Sept. 3 1907 Se. 3442/73 7542) 50 General Chemical. -...........-..0. Ee | sae es on ise | ae Oo) goon Fe - -- - ES at ee = PEA hie sc sate 
11,000,000 J’ Jan. 2, 1908 Q 106%) 102 | 1038 85 Genera] Chemical pfd. as a6 as ae “= = =A Se -- .. o- z= 4 2 7 a le cae 
65,167,400 2 Jan. 15,1908) Q 184 | 156 | 163 | 89')|| General Blectric .............-..........ce 11649/116 116 | {196 |114 fidd [ft03 fra2ey]012%y]] -- |e. | -. | t84g]118%2/113%] |113  |11022]11022 1,585 
13,500,000 63 Sept. 30, 1907 Q a en pay 60 pLaepatal er apcta ar ges get Power|| -- a 80 | 78 | 78 75 | 75 | 76 75 | 75 | 75 Be el ee |e Ee Se 500 
119,577,500 73% Nov. 1,1907| Q 348 | 178 | 18934] 507 Great Northern pfd ... 2.2.2.2... 12] LIS 34/1194] 120 [E19 Ay |T194g 119 111435/195 7%) TNT 114 5g/116 59) | 11845 ]716%4/116%)/117 111435) 11435 57,88t 
Se a Ls ebay a: we a 130%] 98 Great Northern pfd receipts J{JLI5 LL 15 an a e-  fIANB [TAL ELEY PETZ LDL | 137%] 113 7%] 113 Fy) [111 Fy] L 11 Ap) 111% 3,700 
-=----- $1 Sept. 16, 1907 a 85 7034) 85 37 Great Northern tem. ore ctfs (a)... .|| 4642] 4642) 46'2]| 4644) 46%) 46%4]) 4624) 45 | 45%4/| 46 | 4449) 46 Sees aoe 45 | 45 | 45 2, 
7,500,000 Fie, Seo EAS a 53 33 4e| 47 2449/| Havana Electric. ..................-. | as as aA ae me 3 cA a = = a ~F Es oe ee 22 agit 23 fe 
5,000,000 l42 Oct. 15, 1907 Q 982) 79 S64) 72 Havana Electric pfd............... Bh tat fee ae el BAe’ ae be ees “a ne) hess a oe ee ae ke) fees a sie 
11,000,000 2 Jan. 13,1908} J & J | 185. | 113%) 115 63 Hocking Valley rects..........-... Bi) os -- .- -- -- +: - -- se ot :- -- es - es - o. es, eves 
15,000,000 2 Jan. 13/1908] J & J | 99%3| 92 | 94 | 64 || Hocking Valley pfd.................. Be Noes, Af om Sliver. | seculliowe ORAM. NCTOa ONT Ib ine MRS lite. loz be 150 
21,840,000 w---.. | 50¢, Apr. 25,1907] Mon | 100.) 80 | 85 | 54 || Homestake Mining.................. Se) fies, fine cliees: | e-5) | aed Se ces [on cee ee ices | co ieee 11060) oBDen ED 100 
3,829,100 ae 2 Oct. 15,1907} Q 117° | 116%) 106 | 99%s|| H. B. Claflin........ | |e eee | SS Pa SSN = yp | ES Ba re ee AP Coa nce ad (sal woes 
95,040,000 | 127,638,275] 342 Aug. 31, 1907] M&S | 15442] 164 | 172 | 116 Illinois Central 125 7%) 125 %)125 75) [126 | 1244g/ 12444] 123 [123 [123 | 122 4] 1224g) 122 Yel [128%] 1234,/ 123%] 1123 |128 [123 800 
92,360,100 Sey alee, ea oe 5533] 335g) 39 4%|| Interborough-Metropolitan ....... || 8 7a] 8 8 79a) 75a)| 734) 7 7 ihe | eee al ae ees eee, ee ou hea eee 2,600 
45,284,000 67,804,000] “j14 July 1, i907 . 8733] 70%| 7544) 14 Interborough-Metropolitan pfd.._.. .|| 21 | 2022] 2042/) 2044) 19%3/ 19%3]| 1942) 19 | 19 19 | 19 | 19 19%4] 19 | 19 ied NRE ree 1,600 
40,982,785 | = oo... es oe es is nie 8's] 4%4/| International Mercantile Marine..... ea an Se en on as ze : = - Oa ‘ee BA mes af es AS =e 
51,730,971 | ooo. ant Wee cae e. ws a 24 10 International Mercantile Marine pfd. “ aa ae 17 | 167%) 17 16 | 157%) 157%)]| 1542) 1542] 1549}} .. 2 es zk pe) 700 
17,442,800 1 July 1, 1899 “s 26%} 1642) 1842) 7!| International Paper. .................. 933/ 9 93g]) 94s) Oe! D4gl| 9 9 9 9 9 9 82} 844] B'4]] .. | LL if 3,070 
22,406,700 17,727,000} tag Jan. 1571908] @ 90 | 80 | $l | 51 || International Paper pfd.. 5642] 5642] 5649/| 57 | 5549] 57 || 54%] 5434) 544i] -. | -. | -. ff. |. |. lls | 58 | 83 1,135 
5,048,000 oie 1 Jan. 25,1906} J &J | 95 48 5054) 35 International Power (a) A weeiee = Be = = oi ol Bee Ee Sera By a ae oe ee ie ¢ £3. 
17,762,500 % Apr. 1, 1905 Q 60 27 41 8 International Steam Pump....... 1142] 114g] 11%2}| 1L 10%} 10%4]} 11 il ll ned ae ve = ee ts 1143! 11%! 114 1,000 
11,350,000 3,500,000 143 Nov. 1, 1907 Q 92 79 51 50 International Steam Pump pfd. = c = te 7 & a = ee me 60 | 58 | 60 am ee Es 360 
8,524,683 i Ree et as 34%| 24 | 287%! 942|| Iowa Central ARR || ASPah | | ae co es hla e- | ee es Oe | shed Pe oe ees tes 395 
5,674,771 9,720,000) “fag Mar. 1,1900/} J & D| 63%! 48 | 51 | 29 || Iowa Central pf nf 29at 2971 208 Te ey as] ce Meee MPS ces Ohare een iilaeromall|” ea eee te 200 
9,000,000 32: 480/000] ) 2 eam een eee * 76 52 63 50 Kanawha & Michigan... eel eral ee re a ee. ay wae ines, asl (Wate tee REP | oe ae woul |e cheng pote 
13,510,000 37,989,604] 1 Jan. 2, 1905 Q 8442] 78 80 60 Kansas City, Ft. Scott & Pe a A = : = an he el ee ask + oe Pe + z ee 
AN DO0, 0002.0 Bisee eo le Cla ee oe an a 373g] 227% | 30%) 18 Kansas City Southern..................... 237%) 23%] 23%4|| 24 | 24 | 24 23 | 23 | 23 23%g 23%9' 23%9// 53 | 53 | 53 5. Sy 4 1,065 
21,900,000 30,000,000; ; Jan. 15,1908} Q 71 | 49 | 61%] 48 || Kansas City Southern pfd_- aa Was [Baw fil hme if aot, cl OMe] BL 7a, ek el en Oh meme ete | eee eres a ee eo Ba 120 
et Ms eb. ones = 14 8 i 4 Keokuk & Des Moines...... aaa) a, eal ae ean, oe A Werle ace Ee feel SMe ies pre eat otis 
1,524,600 2,750,000) “i, May 2, 1904) _. 45 | 44 7'2| 371,|| Keokuk & Des Moines pfd. Peal |e IOP | Mice pase peel | eran | cee Rec ol HL bac IP ar aT! Sean | Sete [See Ne att Mea 4 ine =i 
ceed t4 Nov. 15,1906]... 844g} 547%) 6942) 20 Knickerbocker Ice ....... pa (Bary) br mys Dem ae oy te |e a | age (ee OED eee nee Em |i 22 Ab de ae 
3,000,000 2,201,000 "3 Oct.’ 25/1907] 1. 85%| 66 | 75 | 65 |! Knickerbocker Ice pfd....... os dice Dea A eee eau) Sekt ce ee a ees a emia), ie aes lade as 
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standing 





$11,840,000 
11,840,000 


10,996,000 
52,000,000 
59,127,100 
18,738,000 
14,000,000 
7,000,000 
000 


15,591,800 

8,546,600 
20,655,400 
24,367,600 
28,832,925 
22,030,600 


10,000,000 
178,632,000 
14,000,000 
5,000,000 


10,000,000 
10,000,000 
86,839,100 
58,113,982 
10,000,000 
23,756,300 
64,469,200 
22,991,100 
29,791,300 
19,342,600 

155,000,000 


312,059,100 
32,969,100 


32,000,000 
40,044,900 
12,500,000 
12,500,000 
100,000,000 
5,708,700 
4,291,300 


42,000,000 
10,000,000 
27,191,000 
20,416,900 
$9,602,402 
49,047,390 
10,000,000 
10,351,400 

9,057,600 


5,498,500 
3,500,000 
1,615,000 
5,000,000 


10,416,000 
16,500,000 
20,000;000 
10,000;000 

8,700,000 

197,849,259 
75,182,500 

120,000,000 


4,600,000 : 


60,000,000 
5,670,200 


5,000,060 
6,656,275 
88,763,810 
16,000,000 
42076,900 
13'875,000 
10,0003000 
10,000 ,000 


11,000,000 
195,448,900 i 
99,569,300 


62,282,300 
16,162,800 


9,848,600 
508,302,500 
360,281,109 

5,118,000 

27,984,400 
18,000,000 

9,073,600 

2,000,000 

1,500,000 

51,946,153 } 
37,946,153 


’ , 
15,685,400 
97,370,000 
21,663,000 

3,998,700 
20,996,300 
3,998,700 


16.147,900 
11267'200 














Transactions on the New York Stock Exchange for the Week ending December 13. 


2 Includes $50,000,000 gold notes. 


Bonds 
out- 
standing 


$10,875,000 
135,000,000 
43,168,702 
133,070,650 





40,668,000 
136,116,577 
26,765,000 


58,355,000 


19,795,900 


76,300,300 


85,012,000 
30,077,000 
16,005,000 


975,703 








47,390,000 
54,260,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,000,000 
20,047,000 
22,000,000 
12,000,000 

1,224,000 


87,852,500 





6,822,000 
186,345,812 


5,000,000 


268,175,110 
35,096,000 
13,985,100 


49,993,293 


50,914,000 


21,368,000 
5.677,500 
2,000,000 


73,909,000 
2,000,000 
8,625,000 


11,607,000 
4,000,000 
1,200,000 

113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,631,900 


14,562,000 
40v,000 


40,000,000 
4°895,000 
13/255,000 
15,500,000 
16,526,000 
8,200,000 


100,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,000 
2,650,000 





601,791,341 
2,964,000 
5,500,000 
5,393,000 


eeeeee 


138,497,095 





31,354,750 


Rate and date 
of payment 
last dividend 





1 July 15, 1907 
6  suly 29 1907 
1 Nov. 2, 1896 
8 Aug. 12; 1907 
1 Jan, * 2, 19°8 
1 Jan. 2, 1918 
1% Oct, 1,1907 
t4 Jan. 15, 1908 
t7}2 Dec. 31, 1907 
13, July 1, 1907 


22 July 20, 1907 
3% Jan. 1, 1908 
3 Aug. 1, 1907 
144 Jan. 15, 1908 
1%; Nov. 30, 1907 

%2 July 1, 1905 
1% Jan. 2, 1908 
14 Jan. 1, 1908 
1% Dec, 16, 1907 
1 Aug. 12, 1907 


2 May 1, 1907 
2 Nov. 1, 1907 
6212. Oct. 15, 1907 
2 Oct. 22, 1907 
1% Oct. 15; 1907 


2 Oct. 15, 1907 
1% Jan. 2, 1908 
2 Sept, 30, 1907 
2 July 2%, 1907 
5 Jan, 2, 1908 
» 15, 1907 
» 18, 1907 
. 16, 1907 
2, 1907 
15, 1907 
1, 1907 


yey cl cr 
er we 
She 
SESE ES 
Aq Soa S 


w 
Set 
e 
io} 
ot 
° 


20, 1902 
Feb. 1, 1908 
Feb. 1, 1908 
Feb. 1, 1908 
1, 1899 
Nov. 30, 1907 
Nov. 25, 1907 


werd ea es 
Cc 
Sc 
o 
e 


RODD! mcg mt eee 


2 Ang. 15. 1907 
2% July 15, 1907 


1% Apr 25, 1905 
1% Jan. 1, 1908 
1 Aug. 30, 1904 
1% Nov. 27, 1907 
2 Nov. 15, 1907 


% June 1, 1908 
2 Oct. 22, 1907 
1%, Dec. 20, 190? 
2 Ang. 1, 1907 
2 Sept. 10, 1907 
2 Noy. 9, 1907 
4 Jan. 1, 1908 


1% Dec. 56, 1907 


5 Dee. 381, 1906 
1 Jan, 2, 1908 
1 Dec. 1, 1905 
1 June 2, 1907 


144 Dec. 2, 1907 
1%, Jam. 2, 1908 
I4% Jan. 2, 19U8 
3'2 Jam, 15, 1905 


i" Oct. 17,1907 
2 Oct, 1, 1907 
1 Nov. 1. 1907 
z Aug. 1, 1907 


2 Oct. 15, 1907 
144 Nov. 15, 1907 
1%, Jan. 2, 1908 


Feb. 15, 1908 
2% Jan. 42, 1908 
2 Apr. 1, 1907 
P Jan. 15, 1908 


1%, Dee. 2, 1907 
3 Nov. 15, 1907 


Hy Jan, 2, 1905 
1% Nov. 1, 1907 
1 July 1, 1903 
143 Oct. 1, 1907 
1 Apr. 30, 1900 
2 Oct. 31, 1907 
1% vet. 31, 1907 
4y Dec, 80, 1907 
30, 1907 





1% June 1, 1908 
2 Jan. 15, 1908 
5 Oct. 1, 1907 
1 July 20, 1yus 
1% Oct, 21, 1907 


bits Jan. 15, 1908 
2% Oct. 10, 1907 











2% Oct. 10, 1907 
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a Unlisted. 
Highest Highest 
and and 
lowest lowest 
1906 1907 
447] 27'2) 28's] 11 
9239) 75 6742) 3934 
335 300 300 300 
8154! 6144] 6742) 26 
1562) 13644) 145 8B ly 
B a 7544} 40 
— a 71 50 
162 140 146 100% 
19853) 191 | 213 | 1972 
127 103 107 24 
2942) 18%! 27%) 1234 
200 140 125 125 
164 134 1404} 60 
183%) 16322) 168 110 
8444} 5810/ 59 25 
10144) 90 90 6542 
435,| 29 4442] 20% 
76 6444) 7234] 53 
1064) 8542] 9234) 4410 
189%4] 18840) 179 | 16742 
14942] 133 147 99 
792). 62 8644] 5842 
119 11348] 11742} 90 
1814] 12 153, 6% 
88'2) 82 87 75 
9535! 66 7644) 33 
10644) 10044} 103 80 
5954! 36 593, 3919 
30 1844} 27 1342 
zi ‘3 25 25 
2397—| 204 220 | 144 
367%) 527%) .. ce) 
33 8044] .. os 
16333] 133 14l%2} 55 
15644] 126 | 184%] 91% 
734g] 59 6342! 1934 
1207) 111 110 85 
92 80 91%4| 41 
5U12} 384,| 42 25 
8554 7849) 71 6742 
127%] 1273,| 12419] 12445 
2047,/ 18949] i8y9 1273, 
57ly| 4334) 485g) 28 
ao ed 365 365 
156 124 | 115 85 
975,) 84 9244; 56 
96 90 9042} 70 
107 8715] 8954] 37 
212 | 20914] .. es 
23249] 179%] 18942] 1002). 
ea a3 134 914 
by) 2 85 Qo 
140 | 1935,| 1244a] 56 
106 103 78 65 
135 10542/ 12442} 80 
5142) 2834| 4142] 19 
147 ‘| 12249] 141%] 1034, 
10334! 88 9852) 70% 
462) 33 30 15 
55 55 -- on 
87 | 7549) 78 | BL 
109 100 10542) 694 
Isls} 1344] 16%) 7 
6242! 50 60%| 37 
182 173 168 163 
6452) 43 57 155, 
105. 95 100 64 
70 180 18148) 185% 
3 Llp 14, 34 
6 2%| 134) 15, 
62%, 44 5742| 24 
107 9733| 9972) 72 
164 | 432 | 13948} 704 
96 | gg | 92 | 73 
102 90 94 67 
20872! 1991| 205, | 185 
4154] 992,| 4144) 12 
110%] 9; | 100 | 504 
325%] Quip} 3048] 1124 
6944! 60 6442) 264 
136 | 1971] 125 | 122 
1U8'2) 499 | 100 | 100 
55 | 4g | 35 | 25 
27 19 | 19 19 
6914) 60 -- -- 
40 30 Se ss 
724] 60 70 58 
5048] qt | 48%] 24 
74421 73 | 71 | 60 
27 %5| 2Qy1,| 2638 IL 
6333) 49 | 62%| 25 
97'2! 681g] 77%) 26 
113 | 10414] 105 80 
9742) 61 9614) 634 
12042) 116 118 'y) 100 
An 48) 315, 2 Bien 
03 93 7; 2{ 29 
195] 90 : 1% a5 
G6 | 129 | 162 | 95 
os We ti 17 
88 60 i) 45 
4043} 98 | 3748] 1719 
13942) p24 lg 123 15 
“5 sy W744) 174 
36 2544| 29 944 
4042} 2514] 33%! 16 
597%] 43 | 547%) 30 
12244] jon | LOY 6834 
150 | 450 115 100 
154] 515) 8's} 4 
84. | 52 | 61 | 305, 
195%, 138 'o 183 100 
9914 915 96 75 
- 8742] s7lo 
98 50 62 104, 
9372] 55 7138) 90 
53 | 43y| 49%) 17 
96 7a) gam) 89 | 48 
1384p 109 7 70 
14g 10 12 12 
117 10334 114 a7 
9440] “3, 90'2! 36 
40%) og 8014 5p 
84 60 68 20 
59'2] 33 | 5242) sly 
15 10434 109% 6114 
8749) 75 | 7848} 39 
(83) Bo) aa] He 
Bly 3,| 107%4) 79 
| 98°61 tg525 ig 
58 | 3] | 3935) 123% 
LUZ in 108 75 
8b ce 97 | 31 
15644 8 934 2% 
70%; sq | 57 | 21 
2612] 78 184, 8 
58%) 3629] 3842] 1418 
305 | 933 “| 300 | 250 
4412) “39 Bulg} 6 
9414) g3a,} 842) 54% 
76 148 | 154 32 
185 162 160 60 
2153) 16 163.| 6 
48%} 36 | 37%) 18 
29%] 5, | 2t 8 
83 | 93 | 25%] 1 
64 44 Bly} 28 


b In stock. 











*Scrip. 5% extra 


NAME OF COMPANY 





Lake Erie & Western ..............-..---- 
Lake Erie & Western pfd.......... 
DigkerShGres. 200s 2 322s 
eee) AD Oe dee ca cc gece eee 
Louisville & Nashville............. 
Mackay Companies. ................ 
Mackay Companies pfd_.............. 
Manhattan Railway................ 
Maryland Coal pfd.................. 
Mergenthaler Linotype ...........- 
Metropolitan Street Railway (a) -- 
Mexican Central. - sis ee = 
Michigan Central) 27.2.2. 25.026 osceec--a-e 
Minneapolis, St. Paul & Sault Ste. Marie. 
Minneap., St. Paul & Sault Ste. Marie pfd_ 
Minneapolis & St. Louis ...............--- 
Minneapolis & St. L. pfd 5 p. ¢. non-cum. 
Missouri, Kansas & Texas...........----- 
Missouri, Kansas & Texas pfd 
Missouri Pacific 
Morris & Essex 













National R. R. of Mexico 2d pfd- 
New Central! Coalis20..2 2222-23 
New Jersey Central............ 
New Orleans Railway & Light...- 
New Orleans Railway & Light pfd_. 
New York Air Brake (a) 
New York Central & Hudson River. 
New York, Chicago & St. Louis ........ ne 
New York, Chicago & St. Lonis 1st pfd.. 
New York, Chicago & St. Louis 2d pfd... 
New, York Doekare s00058 2 ee 
New, York Dock pfd.2 0.22.2. 25 54. 
New York, Lackawanna & Western. 
New York, New Haven & Hartford. 
New York, Ontario & Western...... 
New York @&Farlent.<22)..._:... 3.000... 
New York & New Jersey Telephone (a). 
Norfolk & Westerli2.02.- 50.102 ls dececcee 
Norfolk & Western pfd- 
North American 


INOFENCrNUPACINGH. y.seLate ee ee 
Northern Pacific re 
Ontario * Mining 22 ae ae 
Pacific Coast....... 


Pacific Coast 2d pfd.............. 
Pacific Mail... ....... 
ennsyivaniauR, FR... 22s 

People’s Gas Light & Coke (Chicago) 
Peorla:& Eastern. «...5-<2<.<5-2206.c. 

Pere: Marquetios.. 2... ter eee 
Pere Marquette pfd................ 
Philadelphia Rapid Transit......_. 
Pittsburgh, Cincinnati, Chicago & St. L. 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
iittebureh, @oalle.2) 2 oes Pe ee 
Pittsburgh Coal pf¢ 
Pittsburgh, Fort Wayne & Chicago . 
Pressed Steel Car 


















Quicksilver ...._. 
Quicksilver pfa :J 52.40.2322: 
Railway Steel Spring (@)............. 
Railway Steel Spring pfd (a) ........ 
Mea Cie so toss ec scee sae oe 
Reading 1st pf. 
Reading) 2d pidiss. bose 
Rensselaer & Saratoga............... 
Republic Iron & Steel........2222.... 
Republic Iron & Steel pfd 
Rock Island............ 
Rock Island pfd ... 
Rome, Watertown & O. 
Rubber Goods Mfg pfd (a) 
RAG DIG oe. saves don dn on. 
St. Joseph & Grand Island 
St. Joseph & Grand Island 1st pfd ....... 
St. Joseph & Grand Island 2d pfd-........ 
St. Lawrence & Adirondack _............. 
St. Louis & San Francisco Ist pfd........ 
St. Louis & San Francisco 2d pfd......... 
St. L. &S. F., C. & E. Ill. new stock ctfs.. 
St. Louis Southwestern ..-................ 
St. Louis Southwestern pfd 
Sloss-Sheffield Steel & Iron 
Sloss-Sheftield Steel & Iron pfd........... 
Southern Pacific... -.......<..2<.-6 
Southern Pacific pfd ..-- Jes 
Southern Ry Vtg. Tr. ctfs Extended..... 
Southern Ry pfd 5 p. ct. T. C. Extended. 
Southern Railway Mob. & Ohio Tr. ctts,. 
Pernenses: ©.T, do Wis Bei a= anecws<p acess 
Tennessse: Copper... — 22 2.-.5 6. s.. issn e 
Texas Pacific Land Trust................. 
"Rexas' d Paciio 95 3252 ew bate ceccs se 
PUG AVGNNG Cool este canes camaie ues anes 
Toledo, Peoria & Western ................ 
Toledo Railway & Light -................. 
Toledo, St. Louis & Western.............. 
Toledo, St. Louis & Western pfd_......... 
Twin City Rapid Transit. ..............2.. 
Twin City Rapid Transit pfd. . 
Union Bag & Paper (@)._-.-- 
Union Bag & Paper pfd (@). 
Union Pacific s 
Union Paeciie pie fest ee ee 
Winiied: Writ Co... oso cand fee cwccc cas 
United Railways Investment... .. 
United Railways Investment pfd 
United States Cast Iron Pipe-.... 
United States Cast Iron Pipe pfd 
United States Express.......... 
United States Leather (a@)_.__. 
United States Leather pfd (a)_. 
United States Realty & Imp. Co......... 
United States Reduction & Refining (a). 
United States Reduction & Ref. pfd (a)... 
United States Rubber -...-................ 
United States Rubber 1st pfd_.. 
United States Rubber 2d pfd. 
United States Steel.......... 
United States Steel pfd 
Utah Copper 
Virginia-Carolina Chemical...._.. 
Virginia-Carolina Chemical pfd... 
Virginia Iron, Coal & Coke......-. 
Vulean Detinning (@)..........-. 
Vulcan Detinning pfd (@)....... 
WH AIBBIN 2 Paths «sts s bar ania wae Reicbe k 
WADARS GEO fon sda tn «ane e Sees. 
"WOUS-DGUROn, sacten<= =. Acs an nes 
Western Maryland...-........... 
Western Union Telegraph-..... 
Westinghouse Electric & Mfg aa 
Westinghouse Electric & Mfg 1st pfd... 
Wheeling & Lake Krie................ 
Wheeling & Lake Erie 1st pfd. - 
Wheeling & Lake Erie 2d pfd. 
Wisconsin Central... 
Wisconsin Central p’ 



































































21% 
148%, 





$ 14% extra. 





Sat., Dec. 7 








byt 

148%, 
29% 
9344 


172 


715, 
LO7 2 
145, 
41 


204, 


36 
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Mon., Dec. 9 





32 34 
100 
654 


12135 
lU622 


7949 
2g 
1144 
7TS'o 
35 
10 


219 
70 
148 4g 


3142 


234 
; 7 
35 1) 
86 


117%4 
80 
167%, 


255, 








2219] 2 





7754 


735, 
10734 
133, 
3919 


- 
Wig 
23% 





325, 


100 
65 


118 7g 
106 





799 


30 


3622 
725, 
10735 





40 


55 
201 
2339 
“ 
354g 
84 


11642 


167% 











148 


287g 


9344 


2934 








tie | vow 


§2hy 


i] 
N17 


243, 


Tues., Dec. 10 





160 


654 





2819 


7253p 


15% 


24g 
33 


3134 
6434 


1154s 
105 

















140 
31% 


19% 
9534 
8754 
15'2 
162 


18% 


58 
42'9 








Wed., Dec. \1 


Thurs., Dee, 12 





139% 
$149 


64 

437%, 
11349 
103% 


7634 


29% 


7034 
10722 


40 
1942 
24 
“O44 
35 
8014 


113% 


7914 
12% 


217%, 
572 
19's 
247% 
85%, 
154g 
1642 


184 
55 


42 


Bri | ctose 


G3 44 


52 


1161p 


39g 


1579 
65 
9555 
25 


1397, 
8Ly 


29 tp 
725 
1074 
134 
40 
19! 
25 
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35 \y 
80 Ly 


115}, 
7934 
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| High 
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101% 
40% 
S4 
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7733 


113! 


file 
5744 


77 
263, 
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20% 
57 '4 


75 ty 
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136% 
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64 
75 
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113%, 
104% 


76% 


165, 


1444 

















Shares 
sold this 
week 








17,300 


650 
1,300 
500 
11,400 
700 
13,015 


“200 
"100 


"5,500 
1,000 
iea86 
“2,478 
681540 
310 
"458 
"260 
3,150 
a 
1,550 
100 
135 
146,485 
15,405 


“Dioo 
"400 
6,300 
140,126 
1,875 
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STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 

Cross currents in trade, finance and industry 
prevent generalization, but financial conditions 
generally have shown further easing, while the 
approach of the holiday period and more season- 
able weather has helped retail distribution, which 
in some sections also feels the stimulus of price 
concessions. On the other hand, wholesale and 
jobbing trade has rather quieted, as attention has 
begun to concentrate upon retail distribution, 
slackened 


. : : 
manufacturing indistry has 


In 


and 


slightly. no branch of trade distribution or 


in industry are operations so brisk as at this 
date in recent years. Collections generally 
are very slow, and failures tend to increase 


in number. 

In financial affairs the country is making 
gradual approaches to the normal. Advices 
from the country are better. Western banks are 
showing an increasing disposition to pay out 
currency, some inquiry for mercantile paper is 
noted on the part of interior banks at leading 
western centers, and some money has begun to 
return to Chicago. Savings-bank withdrawals 
are small where the embargo on drawing has 
been lifted, but gain to retail trade is noted 
where such withdrawals have been allowed. The 
premium on currency still persists at many cities, 
however, and this is variously assigned to 
window-dressing by state banks awaiting calls as 
to condition, and to the neec’, always felt at holi- 
day seasons, for small bills. Issues of Clearing 
House certificates west and south are smaller; 
some issues are being reduced, and the volume 
of cashiers’ checks is being reduced by withdraw- 
als.. At the metropolis the money rates are 


rather higher, as end-of-the-year necessities 
make themselves felt, and stock market specu- 
lation is thereby discouraged, making for dull 
and heavy prices. Gold is still being engaged 


abroad, and total engagements are above 


$100,000,000. Preliminary foreign trade re- 
turns for November are in*excess of a year ago, 
breadstuffs and cotton exports gaining equally. 
Prices of many commodities show further 
strengthening from the low points reached at the 
height of the stringency in November, but the 
level of prices is now below a yearago. Railway 
earnings for November show a gain of 2.5 per 
cent. over November, 1906, but reports from the 
transportation interests are that traffic is slacken- 
ing, and there is more idle equipment than for 
years past. Clearings show heavy decreases 
from a year ago. 

Despite complaints of mild weather restricting 
regular retail distribution in seasonable lines, 
the turnover as a whole is larger, the spirit of 
the season making for freer purchases than in 
recent weeks, though the volume is below this 
date in recent previous years. As a further 
stimulus to retail trade, several cities note price 
At whole- 


is a not unusual 


concessions, varying with conditions. 
This 
circumstance at this date, but finds accentuation 
go 
slowly, pending a clearer view of the outlook 


sale, trade is quiet. 


in the prevailing desire of the trade to 
for spring. There is less talk of cancellations, 
though there are evidences of these in many 
lines. To offset the possibility of large stocks 
accumulating, buyers are keeping their activi- 
ties restricted, and this tendency is also reénforced 
by a fair volume of resales by jobbers who find 
surplus supplies at hand. 

Among the industries a feature is the.con- 
tinuance of the better feeling in iron and steel, 
accompanied by some inquiry for near-future 
wants. Production is, however, being restricted, 
an example being furnished by the reports that 
pig-iron production in the Pittsburgh district is 
40 to 50 per cent. of normal, while finishing 
mills are running to 60 to 70 per cent. of their 
capacity. Building has shown a heavy falling 


off and all materials are dull. Lumber is quiet 


and weak, and there are reports of a quite 
south. <A 


similar condition is reported in the Pacific north- 


general shutdown of mills in the 
west, and logging operations this winter bid fair 
to be greatly restricted. Curtailment of output 
is quite general among the textile industries, 
and many New England mills in other lines 
are restricting output. This is especially true 


in metal working, shoe manufacturing and 
other lines. 

Commodity prices have moved irregularly this 
week, but, on the whole, displayed fair recoveries 
from early weakness. Cotton was relatively 


most active, on some days, indeed, being 


excited. There was some liquidation at the 
outset of the week on nervousness regarding the 
ginning report on Monday and the Agricultural 
Department estimate of Tuesday. The ginning 
report had only a slight effect, being bullish as a 
whole, except as showing a smaller number 


of 
11,678,000 bales of 500 pounds gross as the 


of ginneries reporting, but the estimate 


crop caused a drop of 49 to 54 points at 
one time, and the close on Tuesday was 44 to 47 
points off, higher money and lower stock market 
In the latter 
part of the week the feeling was better on 


prices helping the decline slightly. 


overselling and a claim that 500 pounds gross 
means 478 pounds net, which would meke the 
estimate only 11,163,000 bales, and prices rallied 





25 to 35 points, while spots regained 25 points 
of the 30 points lost on Tuesday. 

Wheat prices weakened slightly early in the 
week on good-sized increases in the world’s 
visible stocks, weak cables and lack of export 
inquiry, but steadied later and regained most of 
the loss on claims of small invisible stocks at the 
northwest and a smaller than earlier expected 
Argentine surplus. Especially helpful in steady- 
ing values late in the week was the strength of 
corn, which advanced %@1 cent’ on poor 
husking returns, reports of ‘‘soft corn” at the 
west, and covering in sympathy with the sharp 
upturn in the coarser cereal. Oats were slightly 


firmer. Coffee was slightly firmer, but without 





much change. Sugar demand and prices have im- 
proved with the easing in the financial situation, 
the buying by independent refiners, and the less 
satisfactory weather reports from Europe. Raws 
are up near cent and refined is firmer. 

Old and new crops have been reported upon 
this week. The cotton yield for 1907 is placed by 
the government at 11,678,000 bales of 500 
pounds gross weight, a standard of measurement 
unknown to the trade and therefore hard to 
definitely weigh, but because the government 
estimate for three years has been 1,000,000 
bales smaller on the average than the commer- 
cial crop, the trade received it as a bearish 
‘feature, temporarily at least, and the price of 
that staple broke 50 points, to recover most of it 
later in the week. The ginning report of 
December 1 pointed to 8,338,854 bales ginned, 
a decrease of 16.8 per cent. from 1906, as 
against an estimated decline in yield by the 
Department of Agriculture of 13.8 per cent. 
from the commercial crop of 1906. The winter- 
wheat crop condition was reported at 9gI.1, as 
against 94.1 a year ago, with an area of 
31,069,000 acres, or 596,000 acres below what 
was planted a year ago. 
to a crop of 490,000,000 bushels, as against an 
actual outturn of 409,500,000 bushels this year. 
The condition is 2 points below the ten year 
average. The condition of rye is placed at 91.4, 
as against 96.2 a year ago, and the acreage is 2.2 
per cent. less. 

The November reaction in trade demand and 


industrial activity found prompt reflection in 


This is figured to point 


commodity prices, which moved downward more 
sharply and generally than in any month for 
years past. BRADSTREET’S index number as of 
December 1 was $8.5246, a decrease of 2.5 
per cent, from November 1, of 6.6 per cent. 





from the high-level period of March 1, 1907, 
of 4.2 per cent. from December 1, 1906, and 
The 


index number is, however, still 3.5 per cent. 


of 2.6 per cent. from December 1, 1905. 


above February 1, 1900, a high-level date, and 
is 49 per cent. higher than the low-level date 
of July 1, 1896. 
declined during November and only twelve 


Sixty out of 105 articles 


advanced, only one group—texti!es—out of thir- 
teen advancing during that month. Miscellaneous 
products, hides and leather, food. products and 
live animals were relatively weakest. 

Some improvement is noted in leather, but 
trade is not equal to a year ago at this date. 
Prices hold up fairly well despite some price 
concessions. Hides are very low—almost at the 
bottom, it seems—and tanners will buy if they 
can get the money to do so. Shoe manufac- 
turers are buying only from hand to mouth, 
expecting a recession in raw materials, and ship- 
ments are at a low point. 


are 6.3 per cent. behind 1906. 


Eastern shipments 


World’s wheat stocks increased only 1,400,000 
bushels in November, as against a gain of 
4,700,000 bushels in November a year ago, and 
the total stock on December I was 144,800,000 
bushels, a decrease of 23,000,000 bushels’ from 
December I a year ago. 

Building activities fell off sharply in Novem- 
ber, the total expenditures for that month at 
seventy-four cities totaling $27,081,103, a de- 
crease of 39 per cent. from October, 1907, and 
of 32.5 per cent. from November, 1906. Only 
twenty-five out of seventy-four cities showed 
larger expenditures this year than last, in 
November. 

Wool has sold more freely at Boston this week, 
and the heaviest sales for months are reported. 
Manufacturers are reported asking for quick 
shipments, which indicates that their stocks are 
not heavy. 
cleaned up. 


Dealers’ stocks are reported well 
Territory wools are most active 
because in largest supply, and stocks are claimed 
to be lighter than a year ago. London wool 
sales show 5@I15 per cent. lower prices, fine 
merinos showing least weakness. 

- Sentiment in the iron and steel trade is quite 
favorable. Nevertheless, new business in pig 
iron is very light, prices are weaker and outputs 
are being restricted. In fact, the weekly blast- 
furnace capacity has declined 29 per cent. in 
one month, the figures as of December 1 being 
compared with those of November 1, and if com- 
parison is made with July 1, the high point of the 
year, the decrease is 34 per cent. Some southern 
iron has been sold in the central west for $14, 
No. 2 Birmingham, but it is said that this price 
could be shaded. Sales of small quantities of 
basic, foundry forge and low-grade pig iron 
have been made in the east at concessions in 
It is expected that the new specifica- 
tions on steel rails for 1908 will be announced 


prices. 


within a short time, and in consequence a fair 
quantity of new business is looked for, several 
As it 
is, the Erie Railroad Company is reported to 
have ordered 25,000 tons. Business in struc- 
tural material is fair and additional orders are 


roads having already made reservations. 


pending. Although German makers have reduced’ 


prices, the reported prospect of importations from 
that source are not seriously regarded. Prices 
on plates are being cut. Demand for wire 
products is better, and the situation as regards 
tinplates has improved. While some business 
has been placed for cast-iron pipe, prices are 
down $1 per ton. Old material continues very 
dull and quotations are still receding. Bitumi- 


. of . . 
nous coal is easier. Production of coke is at low 


ebb, with demand for foundry grades light, and | 


prices are unsettled. Copper, tin, spelter and 
lead are weaker. Production of copper is being 
still further restricted, but European holders 
display considerable pressure 
declining market. 


to sell on a 


Stock market transactions at New York have 
been on a reduced scale, and renewed bearish- 
ness has prevailed in connection with speculative 
sentiment, due to high rates for money and 
resulting liquidation of holdings in both the 
standard railroad and industrial stocks. The 
declaration of scrip dividends by the Western 
Union and Atlantic Coast Line companies also 
had a bad effect. London was a seller of stocks 
in New-York. At the end of the week the 
market is dull, with a heavy tone. Bonds are 
again inactive, with concessions in prices for the 
more prominent issues. Foreign exchange is 
steady at 4.85.50 for demand sterling. Gold 
engagements for the week aggregate $3,250,000. 

Bank clearings for the week ending December 
12 aggregate $2,271,351,000, a decrease of 8 per 
cent. from last week and of 31.6 per cent. from 
this week last year. Outside of New York 
exchanges amount to $951,618,c00, a-decrease of 
6 per cent. from last week and a loss of 18 per 
cent. from the week last year. } 

Business failures for the weck ending Decem- 
ber 12 number 284, against 272 last week, 220 in 
the like week of 1¢06, 226 in 1965, 239 in 1904 
and 239 in 1903. 

Wheat, 
United States and Canada for the week ending 
December 12 aggregate 6,185,573 bushels, 
against 6,192,241 bushels last week, 4,383,957 
bushels this week last year and 3,879,809 bushels 


including flour, exports from the 


in 1901. For the twenty-four weeks of the 
fiscal year the exports are 102,860,633 bushels, 
against 87,969,670 bushels in 1906-07 and 135,- 
565,928 bushels in 1901-02. 
the week are 475,824 bushels, against 1,187,276 
bushels last week and 1,381,774 bushels in 1906. 
For the fiscal year to date the exports are 
22,140,173 bushels, against 20,844,517 bushels 
in 1906-07. 


Corn exports for 


IN CANADA. 

Holiday trade is good in Canada, and the 
situation in some respects is brighter because of 
the easing in money, but the latter is still scarce 
and dear in the northwest, and there is much 
complaint of an excess of labor, skilled and 
unskilled. The tendency is for rather less 
activity in the industries, and lumbering and 
mining are quieter, especially in British Columbia. 
A fair trade is doing at wholesale for spring 
delivery, and values are steady. Collections 
are, on the whole, better, and are expected to 
improve after the holidays. Canadian building 
(four cities reporting) in November aggregated 
$1,070,800, a decrease of 20 per cent. from 
October, 1907, and of 60.5 per cent. from 
November a year ago. Failures for the week 
number 50, as against 26 last week and 31 this 
week a year ago. Clearings for the week aggre- 
gate $89,374,000, a decrease of .3 per cent. from 
last week and of 2 per cent. from last year. 





TRADE REPORTS. 


Wholesale trade at New York is quieter than 
usual at this date. Retail and holiday trade is 
better than last week, but not equal to last year. 
Business in dry goods is only of moderate volume, 
and little activity is expected for the balance of the 
year. Retail houses are buying very carefully and 
are apparently desirous of reducing stocks. Woolen 
goods for men’s wear are exceedingly quiet, prob- 
ably worse than any other line. The cotton-goods 
departments are also doing much less business 
than formerly, although prices are lower. Silks 
and dress goods are probably in better request than 
anything else. Owing to thé closing of quite a 
number of mills throughout the country and the 
small amount of purchasing that is being done, 
there will be no accumulation of merchandise 
either in the hands of the commission mer- 
chant, jobber or retailer, and there is quite a 
number who believe that the month of January 
will show some resumption of trade. While 
collections generally are backward, still they are 


not looked upon as bad; on the contrary, they are. 


much better than it was thought they would be. 
Raw silk continues very quiet. Manufacturers of 
shirts, neckwear, etc,, report a disposition to 


a 


” 


a ge 
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cancel orders for delayed shipments of spring 
goods. Jobbers say that sales for immediate 
delivery have fallen off considerably. Some think 
this will be temporary, but others believe that it 
will continue through the spring season. Business 
has not come up to expectations in the fur trade, 
but while retailers in general have done less 


than in former years, no considerable cutting of 


price has taken place. A number of furs will, 
however, be carried over to next season. The 
financial situation has somewhat improved, but 
collections are still slow. The retail millinery 
business is doing fairly well and has not suffered 
so much from the financial depression. Manu- 
facturers of artificial flowers and feathers are doing 
a good business. In wholesale notions the tend- 
ency is to buy close, and collections have not 
improved to any material extent. Wholesale gro- 
cers say sales are falling off, and orders come only 
for needed stock to replace goods sold. Retail 
trade is, however, active, and as arule prices are 
strong, but collections are still backward. Flour is 
quiet, jobbers buying sparingly, as they find some 
difficulty in financing. The market for live stock 
and dressed meats has improved. Receipts about 
equal demand. Prices have been reduced for all 
grades, and prospects for the winter trade are 
deemed much brighter. Best qualities of butter are 
scarce and the market is firm. Receipts of fresh 
eggs continue light and prices are strong. Hefrig- 
erator eggs are heavy and 1 cent lower. In the 
hardware trade manufacturers of and _ deal- 
ers in hardware stocks are getting low 
and they anticipate a good spring trade. 
Collections have been better and conditions 
are more enccuraging. In the tin and enameled 
ware trade manufacturers are taking advantage of 
quiet business to increase their stocks, which have 
been low for some time past. In the old-metal 
trade there is practically no business. Copper 
producers have still further curtailed the output, 
and few transactions are reported. Pig tin is 
lower in price, as is also pig lead. The machinery 
trade is quiet, but manufacturers of electrical goods 
are doing a fair business, There is some improve- 
ment in the tobacco trade, but collections are still 
slow. Conditions in the leather trade show no 
improvement. The supply of hides is ample for 
requirements. Collections are fairly good. Real 
eState is dull, and builders are doing nothing to 
speak of. The wholesale paper trade reports a 
seasonable business, but not quite so good as was 
anticipated. Collections, though still slow, show 
some improvement. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
December 13: 

BostTon.—Dry-goods business is quiet and there 
is general indisposition on the part of jobbers and 
retailers to buy, except to meet immediate needs. 
Retail trade in dry and fancy goods and wearing 
apparel has been very fair on days of favorable 
weather, but has been cnecked by days of un- 
seasonably mild or stormy weather. The cotton 
goods market appears to be held in control by 
efforts made by manufacturers to prevent the break- 
ing down of prices. In some instances commission 
houses are making concessions in prices. There 
is in the trade a growing feeling of confidence 
in the financial and business situations. The 
market for chemicals as a whole is not brisk. 
Nitrate of soda is dul] and easier. The movement 
in drugs is of moderate proportions. Quinine 
is fairly steady, while opium is quiet, Dye- 
stuffs and tanning materials are without 
notable features. Anthracite coal is in good 
demand, and better business is in prospect. In 
the bituminous market stocks are more plentiful 
and prices a little lower. Retail trade in hard coal 
js better. Business continues quiet in northern 
and eastern lumber, and there is littie activity in 
western lumber and hardwoods. There is some 
decline in prices for certain qualities. Southern 
lumber is very quiet. Iron and metals generally 
are dull, and in builders’ supplies business is 
quiet. As usual at this season of the year, painters’ 
supplies are quiet. The recent decline in the prices 
of apples has resulted in considerable loss to 
dealers and growers, who had been holding large 
quantities in reserve. The export business has 
continued fairly good, but strictly first-class fruit 
is demanded. 

PROVIDENCE. — There is some improvement 
in the manufacturing jewelry. trade. Collections 
in this line are slow, but it is hardly time to expect 
much of any returns until the first of the year. 
‘The machinery and tool trade is quiet. General 
retail trade is quite good. Holiday stocks are in 
and a considerable business is being done, all 


conditions considered, and this is better than was 
anticipated three weeks ago. Wholesalers of 
notions and light dry goods report a marked 
increase in the volume of trade in the last ten days. 

PORTLAND, Mr.—The weather continues too 
warm for heavy goods distribution. Financial 
conditions are about normal, 

New HAVEN.—Business has fallen off in almost 
every line. Factories appear to be especially 
affected, and in many instances are being operated 
on reduced time. Collections are very slow. 

PHILADELPHIA.—Textile trades show no im- 
provement. Manufacturers generally look upon 
the depression as purely fictitious and expect a 
general resumption of buying after January 1, but 
at present there is no new business to speak of, 
and this applies equally well to the dry-goods 
jobbing trade. Collections are poor. Large re- 
tailers are doing their usual holiday trade and 
expect results to equal last year. Smaller retailers 
are doing fairly well, but complain that buying is 
not quite so active as the season should call for. 
Manufacturers of cloaks and suits continue dull, 
but a good spring season is anticipated. Manu- 
facturers of shirtwaists report conditions rather 
unfavorable, and many are running their plants 
with reduced forces. Hides and skins show an 
improved tone, there being a fair demand during 
the past week, with firmer prices and full supply. 
Goatskins continue dull and inactive, buyers being 
out of the market. Leather shows no appreciable 
change, the demand being quiet, but prices are 
maintained, Shoe dealers report increased busi- 
ness in seasonable lines, and conditions are now 
favorable to an improved demand, prices being 
steady. Flour rules weak, buyers and consumers 
having adopted a waiting attitude, and the market 
lacks snap. Chemicals and dyestuffs are moving 
very slowly, buyers taking only what they really 
need. Paints and glass are quiet, though there is 
still a good volume of business being done. Lumber 
dealers are slack, and no particular improvement 
is looked for for the next month or two, The year 
has been a good one, however, and basic conditions 
are sound and healthy. Cement is still unsatis- 
factory and production is much restricted. House- 
furnishing business continues good, and the gen- 
eral aspect of the trade is favorable at this time. 
Jewelry continues in good demand, and prospects 
are encouraging. Tobacco orders usually placed 
at this season for January delivery are small, 
buyers preferring to wait and see what the price 
is then. Stocks are daily used up closer, and a 
brisk market is looked for early next year, which 
may make firmer prices. Liquors in bond are not 
offered, as holders do not care to shade prices, nor 
are they asked for, as the necessary cash is hard to 
obtain. Wholesalers are moving some tax-paid 
goods for holiday trade, but only about what will 
carry over; dealers are disposed to buy small and 
often, rather than lay in stocks ahead. There is a 
slightly stronger tone in iron and steel, and while 
the volume of actual business continues moderate, 
there is certainly more interest being evinced in 
future deliveries. Prices are unchanged, and it is 
a matter of favorable comment that changed con- 
ditions are being accepted and gone through, with 
so little financial embarrassments. There is a lull 
in coal, the bituminous market especially being 
quiet, and the demand for household purposes 
also has not been quite so brisk. Prices are firm 
and collections fairly easy. Demand for currency 
is greater than the supply, and purchases are being 
madein New York at 1 per cent. premium. Sales 
of commercial paper are of smaller volume than 


last week. Best names are quoted at 7% to ro per 
cent. Demand comes almost entirely from inte- 


rior banks. Mercantile collections are very slow. 
Banks are renewing loans for customers freely at 6 
per cent, Volume of general business estimated at 
20 to 25 per cent. less than same time last year. 
The money market is closer than last week, owing 
to accumulations being made for January interest 
and dividend disbursements. Mercantile failures 
are not numerous. There is no disposition to press 
past-due accounts. 

PiTTSBURGH.—There has been more inquiry in 
the pig-iron market, and a rather better feeling 
prevails. No transactions worth mentioning, 
however, are reported, consumers apparently 
expecting lower prices, which furnacemen do not 
show a disposition to concede. Furnaces in the 
Pittsburgh district are now operating to about 
40 to 50 per cent. of capacity, and there is but 
little accumulation of stock, the present output 
being required on existing contracts. There is a 
fair inquiry and demand for steel billets, and some 
transactions are reported at the existing price of 
$28. Leading manufacturers of finished. products 


i 





report more inquiry and an increased demand, 
with mills running 60 to 70 per cent. of capacity, 
and as stocks throughout the country are light, a 
good, natural demand is expected as soon as the 
financial atmosphere is cleared. Coke continues 
weak, and production and shipments have been 
decreased in keeping with reduced furnace output. 
Quotations for pig iron for immediate delivery at 
the valley furnaces are nominally as follows: 
Standard Bessemer, $19; chilled basic, $18; gray 
forge, $17.50, and No. 2 foundry, $18. Standard 
Connellsville furnace coke is quoted at $1.75 to $2, 
and foundry coke $3, at the ovens. Lumbermen 
report very little business at this time, and collec- 
tions are very slow. Shoe men report trade still 
keeping fairly well, but not so good as at this time 
last year, owing to the backwardness of the season. 
Collections are comparatively good. Hardware 
business has slackened up to a considerable extent, 
and collections are becoming rather slow. Groceries 
keep up pretty well, but collections area little slow. 
In wholesale dry goods, business has fallen off 
some since December 1, and collections are slow. 
Local financial conditions are reported sound. 
BUFFALO. — Owing to the approach of the 
holidays retail trade has increased materially. 
Wholesale and jobbing houses report trade about 
the same as last week, with collections slower in 
most lines. ; , 
BALTIMORE.—Holiday sales are not up to ex- 
pectations, unseasonable weather being the main 
cause. Business at wholesale continues very quiet, 
the exceptions being in toys and fancy goods. 
Demand from retail sources showed a decided 
falling off for the first half of the month. Dry- 
goods jobbers are carrying large stocks. Prices, 
however, continue firm, and mill deliveries are 
slow. Collections are only fair. The ending of 
the shoe season shows the aggregate business 
about equal to 1906, but recent sales and orders 
have been of a very reduced volume, and city 
trade is unusually quiet. Men's furnishings have 
been fairly active. Maryland leaf-tobacco receipts 
are light, with small demand. In seed leaf manu- 
facturers are buying only for immediate wants, in 
anticipation of a better market after January 1. 
Havana and Sumatra are in fair demand for the 
better grades. Collections are slow. ‘Turpentine 
is steady; oils are firm and spirits active, with 
demand good. High prices continue in butter 
and eggs. The coal market continues very active, 
better grades commanding higher prices. Build- 
ing operations are quiet. Jobbers and wholesalers 
report an increased number-of requests for exten- 
sions of time, which are being granted, the con- 
tributing cause being the large amount of unmoved 
cotton in the south and the dull lumber market. 
These conditions are reflected at banks, where 
renewals of paper are larger than in former seasons 
by firms selling largely in the south. While the 
money market shows a slight strengthening, there 
is no general improvement noted. 
CINCINNATI.—Business is quiet, and trade is 
largely confined to Christmas shopping, which is 
moderate. Matured commercial paper continues 
to be renewed as usual, and generally at minimum 
rates. Some collateral loans were placed outside 
of the banks at 8 per cent. There were liberal 
offerings of exchange at 50 cents discount and few 
takers. Farmers are marketing very little of their 
crops. Country collections are poor. 
CuIcAGO.--Financial conditions are improving 
here and throughout the west. Savings banks 
have in many instances resumed paying currency 
on all savings deposits, while cancellations of 
notices of withdrawals are being made daily, and 
over 50 per cent. of the original notices have 
been withdrawn. Reports from numerous western 
centers say the banks have resumed currency pay- 
ments, and out of 600 reports from the west 50 per 
cent. say they have normal supplies of currency 
and only await the action of Chicago and New 
York banks to resume currency payments. Clear- 
ing House certificates are being canceled and 
some Clearing House scrip called in. Banks are 
almost on a normal basis and are loaning more 
money. Commercial paper is in better request 
from interior banks. Insurance companies and 
investors are buying bonds to a greater extent, 
but stock and general speculation is not 
countenanced. Moderate shipments of currency 
are being made, and some is also arriving 
from the interior. Holiday trade with whole- 
salers and retailers has improved, but is below 
last year’s. Staple dry goods are slow and 
cottons are easy. Clothing and shoes are selling 


are using up stocks on hand, as they anticipate 
replacing them later at lower figures. Stocks of 
goods, although not heavy, are ample, and cancel- 
lations continue. Business: in general is below 
the normal as compared with recent years. Rail- 
roads have more idle equipment than for years, 
owing to the decline in traffic. Mild weather and 
financial stringency is curtailing the movement and 
consumption of coal. Pig iron is $1 lower, although 
inquiry for small lots has improved. Cast-iron 
pipe is $1 lower, with good sales. Sales of struc- 
tural material aggregate 14,000 tons. A fair 
amount of reinstatements as well as cancellations 
are reported for finished materials, and the feeling 
is healthier. Wire products are meeting with more 
request. Lumbermen report a slow trade and 
easy market. Butter is higher. Prices on fresh 
meats are unsettled, with pork loins lower. Hogs 
are higher, but cattle and sheep lower. Receipts 
of cattle and hogs increased and sheep decreased. 
Eastern shippers are taking nearly 4o per cent. of 
the hog receipts. 

TERRE HAUTE.—The advice of the leaders of 
the miners’ organizations to refuse checks on pay 
days has resulted in cash payments on pay rolls. 
Funds have been raised with little difficulty, though 
in some few instances operators of mines and 
factories have been compelled to offer a premium 
for currency. Coal trade is much easier, and a 
satisfactory car situation prevails. The slight lull 
in the work in the coal mines is regarded as being 
only temporary, and is believed to be due to mild 
weather and the further fact that users of coal 
bought heavily during the early part of the season, 
It is calculated that two weeks of cold weather will 
again create a demand for fuel. Some manufac- 
turing plants have resumed with increased forces, 
and conditions indicate that these industries will 
continue without further interruption. The greater 
part of the corn crop of this vicinity has been 
gathered. The yield is far below the average 
because of excessive rains. Holiday trade prom- 
ises to be good, and sales at this date compare 
favorably with those of 1906. 

JLOUISVILLE.—Business in most lines continues 
dull, but whiskey and clothing are improving. 
Retail trade is good and compares favorably with 
last year at this date. The money situation is 
brighter, and the bank statement of December 3 
shows that all the national banks here have more 
cash than, their legal reserve. Whiskey distillers 
are still forced to buy currency in the east to pay 
taxes. Collections continue slow. 

Sr. Lours.—Trade in holiday goods during the 
past few days has been exceptionally good. 
Manufacturers and jobbers are now preparing for 
stock-taking. On the whole, business for the year 
is much in excess of last year, and the outlook for 
spring is bright. In financial circles conditions 
continue to improve. It is the consensus of 
opinion among the most conservative financiers 
of St. Louis that with the advent of the new year 
normal conditions will prevail. Banks are more 
liberal with cash. Although the demand for loans 
shows a falling off, the rate of interest remains at 7 
to 8 per cent. Lumber seems to have reached its 
lowest ebb, and there is practically no demand for 
building materials, Export trade in flour is of 
good volume, but not up to expectations. The 
approach of the holiday season, together with 
seasonable weather, has stimulated retail trade. 

KANSAS CriTy—General trade conditions show a 
more rapid improvement. Jobbers in leading 
lines report the volume of business 75 to 80 per 
cent. of normal. Country collections ‘are still 
backward. A number of cancellations have been 
withdrawn and orders reinstated, and there is a 
better feeling with jobbers in all lines. Retail 
trade in holiday goods is active, but colder weather 
is needed to stimulate business in seasonable mer- 
chandise. There is a marked improvement in 
local financial circles. Bankers are more liberal 
in cash payments and loans are being more freely 
granted, with rates at 7 to 8 per cent. 

MILWAUKEE.—Jobbing trade is still irregular, 
but it is gradually increasing with the approach of 
the holidays. This also applies to retail lines. 
Collections are slow. The financial situation is 
more encouraging, due to the satisfactory showing 
made by the banks, 

DAVENPORT. — Trade is very quiet and collec- 
tions are slow. Manufacturers, selling jobbers, as 
well as retailers, report that business is slow. 
Indications point to a greatly reduced Christmas 
trade. 

Sioux City.—Wholesale business in greceries, 


in limited quantities, as this is the slow season. , hardware and provisions appears much better, 


Curtailment by manufacturers continues, Pur- 


chases of raw material are light, as manufacturers 


Local retail stores are doing a fair business, 
Much colder weather is needed. Collections are 


? 
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fair, though dragging in some lines. Live stock 
and grain receipts are better, and prices are 
higher. Monéy is easier, and some loans are 
being accepted from eastern points. 

ST. PAuL.—There has been little clearing of the 
financial situation, although there is an under- 
current of hopefulness. Next year is expected to 
be a quiet one, and preparations to that end will 
be made. Current business is only fair, Future 
business has decreased since November 1, but for 
the year the volume is still ahead. Collections for 
December are coming jn nicely and show an 
increase of at least 15 per cent., which is quite a 
than the volume outstanding would 
warrant. Country merchants are having difficulty 
in meeting their bills in communities where farmers 
will not accept certificates of deposit, and banks 


little less 


will not pay currency. 

MINNEAPOLIS.—Jobbers in groceries and other 
staples report a satisfactory volume of business, 
but in other lines trade is more quiet. Collections 
are quite satisfactory. Holiday trade is not open- 
ing up as well as last year, but an improvement is 
looked for next week. The weather continues too 
mild for the free movement of seasonable goods; 
consequently all retail lines are feeling it. Flour 
trade continues quiet and will be until after 
the holidays. 

OMAHA.—Jobbing trade in general is quiet, ex- 
cept in groceries and produce. The approach of 
the holiday season has greatly stimulated retail 


trade, The financial situation shows improve- 
ment, and prospects are brighter. Collections are 
only fair. 


LINCOLN.—Trade is hardly up to normal, and 
considerable complaint is still heard regarding col- 
Cashiers’ checks are being gradually 
retired, and the banks, as a rule, are paying 
demands in currency. 

Sr1oux FALLS.—Holiday trade compares favor- 
ably with last year's. Wholesale houses are 
preparing for inventory. Collections are good. 

CHARLESTON.—W holesale trade is fair. Retail 
trade is good owing to the approaching holidays, 
and dealers report sales equally as good as last 
year's. The money situation is somewhat improved. 

RICHMOND.—Little change is noted in wholesale 
Preparations are being made for usual 
inventories. Dealers in heavy and fancy groceries 
report satisfactory sales. Jobbers of toys and holi- 
day goods continue active, and some have done the 
largest business in their history. Produce and pro- 
visions are in fair demand, but many buyers of 
staple lines continue conservative in purchases, and 
ihis to some extent has rendered business less in 
volume. ‘Tobacco continues to be marketed in 
moderate amounts, and prices are well maintained, 
considering quality and condition. In North 
Carolina cotton is still being marketed in fair 
amounts. Retail trade is fair. Collections show im- 
provement, though they continue slow in some lines. 

AuGuUSTA,—Collections are only fair, but trade 
shows some improvement. 

ATLANTA.—Retail holiday business is not quite 
up to that of the same period in 1906. Among the 
manufacturing and jobbing interests there appears 
to be a feeling of uncertainty as to the future. 
Collections are necessarily slow on account of 
prevailing conditions. However, there is appar- 
ently a better feeling in financial circles. 

Macon.—Christmas trade is still improving. 
Collections are easier. 

JACKSONVILLE.—Tight money shows some 
relaxation, A slight improvement is noted in col- 
lections. Wholesalers are not pushing for business 
and retail trade is short of expectations. 

BIRMINGHAM.—The iron market continues to 
gradually strengthen in demand, with inquiries 
growing more brisk each day, though there is not, 
much increase in booked orders. No sales are 
learned of for less than $15 per ton for No. 2 
southern foundry. Some sales are reported at 
$15.25. Trade in general is assuming a holiday 
aspect and merchants expect a large trade. Lum- 
ber is still quiet. Heavy groceries are not so 
active. Collections continue to gradually improve, 
and it is generally believed that the coming year 
will open with new energy throughout thé district. 

MoBILE.—Jobbers report a slight increase in 
trade volume. Collections remain very bad. There 
is no improvement in the lumber market, and mills 
continue to shut down. 


lections. 


dry goods. 


MONTGOMERY.—Trade in retail lines shows some 
improvement over last week. Wholesale business 
has not improved. Collections show a little 
improvement. Holders display little disposition to 
sell cotton. 

CHATTANOOGA.—Retail trade is lively. Job- 


bing houses are doing a fair volume of business, 


Manufacturing remains quiet. Money conditions 
are easy. Building act*vities are making gradual 
headway. Weather conditions are fair. Collec- 
tions are better. 

MEMPHIS.—Jobbers report a fair volume of 
filling-in orders. Collections are fair. Retail 
holiday trade is fair. 

NASHVILLE.—Trade shows some improvement. 
Retail dealers are very active owing to the ap- 
proach of the holiday season, but sales are not 
altogether as good as anticipated by perhaps 25 
per cent. Jobbing houses report their usual orders 
for immediate shipment at this season, but spring 
business is smaller in volume. Collections are 
fairly good with jobbers, and for the past ten 
days have been increasing daily. Retail collec- 
tions are good. The statements furnished on 
December 3 by the national banks of Nashville 
indicated a very healthy condition. ‘The tenor of 
these statements has eased the minds of the public 
in this vicinity on money matters. 

LITTLE ROCK.—Very littie wholesale business 
is being done, but holiday retail trade is good. 
Collections are fair. 

NEW ORLEANS.—Local banks are relaxing and 

depositors are enabled to draw money for holiday 
shopping. Retail stores are beginning to do a 
better volume of business. Grocery and provision 
jobbers are rather active and report fair collec- 
tions, but other lines are dull. Excessive rain has 
interfered with all crops, reducing the yield of 
cotton, rice and sugar cane. The majority of the 
Iumber mills have shut down, and there is little 
domestic demand for their product and only a fair 
inquiry from abroad. 
' DALLAsS.—In jobbing lines there is no material 
change in trade conditions. Weather conditions 
are not favorable, and retailers are forcing trade 
by reduction sales. Collections are quiet. Cotton 
is moving slowly, and the larger per cent. of the 
crop is still in the hands of the farmers. 

Waco —Merchants are buying only for their 
needs. Collections continue slow. Very little 
cotton is being sold. Conditions in general show 
some improvement. 

SAN FRANCISCO.—Retailers report a fair holiday 
business. Bank reports show substantial reserves. 
Collections continue slow. 

SEATTLE.—Holiday trade is quite satisfactory, 
although not so heavy as last year. Wholesalers 
report future orders light. The banking situation 
is somewhat relieved. Collections are slightly 


better. 

SPOKANE.—Real estate continues to move at 
good prices. Wholesalers report increasing 
orders, and collections are improving. Wheat is 


moving. Farmers, however, are selling but little 
wheat at present prices. 

TACOMA.—Trade continues to show satisfactory 
improvement in most lines, although not much 
activity is noted in building operations. The 
lumber industry is quiet, with comparatively few 
inquiries. Collections are a little more free. 

PORTLAND, ORE.—Holiday trade is good anda 
surprise to a certain extent. Jobbers report a large 
decrease in orders, while manufacturers, especially 
of lumber, are producing materially less product. 
Exports of grain are heavy. 

TORONTO.—The worst feature of trade here is 
the lack of employment for unskilled labor. This 
is all the more serious on account of the large num- 
ber of immigrants which have arrived here during 
the past few months. ‘The scarcity of money has 
curtailed activity in many lines in which these men 
could be employed, and unless the situation im- 
proves more than it has done, there is likely to 
be little work offering for these men until after 
the winter. The money situation, however, shows 
continued improvement, and business has taken 
on a correspondingly brighter tone. Values of 
Canadian securities also show improvement, 
following the easier money conditions. ‘The 
dry-goods trade reports an excellent season for 
holiday goods. Trade settlements are being 
well met. New goods for spring and summer 
are meeting with an excellent business. For 
spring, broadcloths, plain and fancy worsteds 
and silky stuffs are moving briskly. The sorting 
trade for fall and winter tweeds is heavy. Values 
are generally steady. The business in men’s ready- 
made clothing is not so good, manufacturers find- 
ing demand a little slow. The grocery trade is 
active. Sugar prices have an easy tone. Dried 
fruits are firm. The scarcity in canned vegetables 
keeps the market high. The hardware movement 
is good, although building material is rather slow 
in movement. A fair number of building permits 
are being issued, although they do not show up to 
those of last year. Country trade is brisk, having 














been much helped by sleighing. The final report 
on Ontario crops shows the total yield well up to 
the average, although behind that of last year. 
The general quality of grain is good and well up 
to weight. 

MONTREAL.—The tone of business grows more 
cheerful. The main reason for this is the fact that 
money is working easier. The approach of the 
holiday season has imparted great activity to retail 
trade, and wholesale business has profited accord- 
ingly. In most lines of trade there are now few 
complaints regarding collections; they are coming 
forward as well as is usual at this time of the year, 
and it is hoped that at the end of the holiday sea- 
son there will be still further improvement in this 
connection. Money is still sufficiently scarce to 
affect trade, and retrenchments are being made in 
certain lines of industrial activity. This, as in 
other cities of Canada, is throwing men out of 
work. The dry-goods trade continues brisk. The 
disturbed condition of affairs in the United 
States has had some effect here, but there 
has been nothing to indicate that the con- 
sumption of goods has fallen off on_ this 
side the line. The buying for spring is good, 
particularly for better-class lines. Values are 
generally steady, there being little or no sign 
of price declines. The volume of the grocery trade 
moving is good. Heavy demands for holiday 
goods are met, and there is now a brisk reorder 
trade. Sugar is easier at the recent decline. Evap- 
orated apples are lower. A fairly good business is 
being done in general hardware. Colder weather 
and sleighing has greatly helped country- trade. 
Butter prices continue high on good demand. 
The export season for cheese is now closed. Total 
shipments this year have been much behind those 
of ayearago. Hides are still easy. On the pres- 
ent movement prices have declined some 50 per 
cent. The trade does not seem to quite understand 
the position of the market. If quotations hold at 
the present level, some activity is expected. 

VANCOUVER-VICTORIA.— Wholesale and retail 
business is brisk and payments are satisfactory. 
The number of unemployed is large. When this 
province needed labor a month or two ago there 
was not nearly enough available, and now that 
general industrial activity has fallen off, the number 
of men pouring in here is larger than ever before. 
There is quietness in both lumbering and mining. 
Export trade continues brisk in other lines. 

WINNIPEG. — While their is a fair tone to 
business, the scarcity of money is having a con- 
siderable effect upon general trade. The move- 
ment of retail stocks has been helped by cold 
weather, and wholesalers report a better demand 
for goods. The fact that the fall has been an 
open one has been a great boon to the farmers, 
who have been busy making preparations for 
next season's crops. It is expected the acreage of 
seeded land will then show considerable increase. 
Holiday trade has been good throughout the 
country and collections are improving. The heavy 
immigration this year has done much to help trade. 





FINANCIAL. 


The Week’s Financial History. 

The synopsis here inserted of events of the week 
having a direct bearing on the financial situation is 
continued as forming a convenient chronological 
record which may be found of interest in the future : 
December 7.—Stock prices rise early, then break 

on heavy selling. Call money, 9 per cent 
Whitney, Stephenson & Co., a Pittsburgh 
brokerage house, suspends. Federal troops 
reach Goldfield, Nev. Stronger bank state- 
ment. Loans decrease $11,682,000; cash 
increases $4,671,000. Deficit decreases 
$6,779,075, making deficit $46,210,350. 

December 9.—Stock market weak as a whole. 
Money on call, 8@20 per cent.; prevailing 
rate, 8 per cent. Time, dull. Currency 
premium, 1 percent. Gold engaged, $3,000,- 
ooo. London reported buying our bonds. 
London Underground interest coupons 
for December paid. Balance of Amalga- 
mated mines in Montana reported closed. 
Financial crisis reported in Chile and some 
large failures in Hamburg. Portland (Ore.) 
banks report reserves of 44 per cent., or three 
times legal requirements. 

December 10.—Stock market lower and bonds 
easier. Call money, 12@25 per cent.; pre- 
vailing rate, 18 per cent. Currency pre- 
mium below r per cent. again; ruling rate, 
% per cent. Money easier at London. 
Cotton prices break 50 points on govern- 





weaker. Receivers appointed for Electric 
Vehicle Company. Country banks reported 
lending money on time in Chicago. Pro- 
posal to liquidate’ Mercantile National 
Bank (New York). 

December 11.—Stocks decline sharply till midday, 
then recover all early loss. American Sugar 
very weak. Call money, 22@2 per cent. ; 
prevailing rate, 20 per cent. Small business 
in time loans and discounts. Currency 
premium, 1 per cent. Western Union pays 
its dividend in treasury stock. Commodity 
prices unsettled. Cotton irregular, closing 
12@14 points higher on manipulation. 
Wheat irregular without much change. 
Corn higher on poor husking returns. 
Claim against Knickerbocker Trust Com- 
pany for money on deposit sells at 60 cents 
on dollar at auction, More indictments in 
Brooklyn bank scandals. New $20 gold 
pieces sell at $25 @30 for sharp-edged ‘coins. 
Work resumed on Lane cut-off Union 
Pacific Railway. Federal inquiry into 
Goldfield strike. 

December 12.—Stocks rise early, 1@2 points in 
some cases, credited to President's an- 
nouncement, but later declined quickly 
and dulled, closing heavy. Currency pre- 
mium strong at I per cent., credited to 
interior banks bidding for meney preparatory 
to state reports as to condition. Money on 
call, 3@12; prevailing rate, 8 per cent. 
Time, scarce. Limited business in mercantile 
paper. Gold engaged in London, $2,000,000. 
Bank of England gained $7,000,000 and 
reduced loans $7,000,000. Reserve increased 
to 46% per cent., as against 47 a year ago. 
London a moderate buyer of stocks here 
early. Atlantic Coast Line regular 3 per cent. 
dividend declared in 4 percent. certificates of 
indebtedness. November pig-iron output, 
1,828,125 tons, against 2,336,972 tons in 
October, and 2,187,665 tons in November, 
1906. Cotton rises 30 points on covering. 
Wheat irregular. Corn higher on poor 
busking returns. 

December 13. — Stock market dull and lower 
on expectations of poor bank statement, 
American Sugar very weak, Money, 6@10 


per cent.; prevailing rate, 8 per cent. 
Time, inactive. Currency premium, % @1 
per cent. Rumors of dividend suspensions 


orreductions. Gold engagements, $500,000 ; 
total for week, $3,250,000; total on move- 
ment, $103,000,000. Sir W. C. Van Horne 
negatives story of Canadian Pacific purchas- 
ing Boston & Maine control. Cotton breaks 
late. Wheat exports close to record for year. 
Early weekly reports of gross earnings for 
December show losses from yearago. New 
York City Board of Estimate modifies its 
former sweeping .retrenchment resolution, 
Union Pacific and Southern Pacific make 
disappointing October returns. 





Money Market. 

The feature of the loan market at New York this 
week was a rather sharp advance in quotations for 
call money, which rose to as high as 25 per cent. on 
Tuesday, with renewals at 18 per cent., compared 
with 7 per cent. on Monday. Preparations for the 
January disbursements, it is held, have begun 
earlier than usual, as is natural under the circum- 
stances, while it is also intimated that the state 
banking department is to issue a call for the con- 
dition of the state banks of New York, thereby 
giving occasion for a certain amount of 
“‘window-dressing."” It is furthermore argued in 
some quarters that banking authorities desire 
to repress any further growth of activity 
in the stock market at this juncture, and 
may also deem that the maintenance of 
high money rates at New York is calculated to 
draw some of the funds which have been accumu- 
lated in interior institutions, and which are the 
basis for the high figures of reserves which have 
been shown in the statements made to the Comp- 
troller of the Currency of the condition of national 
banks on December 3. As the week advanced 
the renewal rate eased off slightly, but remained 
at around 10@8 per cent. Time money has been 
inactive, with only a limited inquiry for thirty to sixty 
day arrangements, the quotations for which were 
12@ 10 per cent., while six months’ money in small 
amounts was offered at 8 per cent., but found few 
takers. Commercial paperis still exceedingly quiet, 
the nominal quotations being 10@8 per cent, The 
currency premium ranged between 4% @1&% per 


ment estimate of 11,678,000 bales. Wheat! cent., most of the transactions being at 1 per cent, 
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The gold engagements this week were on a 
more limited scale, however, aggregating about 
$3,250,000, and raising the total amount secured 
abroad to $103,250,000. 


Call Time, Time, Com. paper 


Prev. 30-90 days. 4-6 mos. dble names 


Wegkie (i: LL. rate Hy Es HOE. Ae Le 
Dec.13,1907 25 4 7@1o 12 10 10 8 9 8 
Dec.6,1907. 13 4 10@5 15 10 12 10 8 8 
Dec. 14,1906 28 4) 12 6% 7% 7 6% 6% 6 





Money and Exchange Rates. 
(By Telegraph to BRapSTREET’S.] 























; Call Collateral Com. NewVork 

loans. timeloans. discts. exchange 

Boston ........... 7.3@10 8 @1o 8 @ro 3o0c D 
Providence - -- 7% 7 6% Par 
Startford ....:.... 5 @6 7 q Par 
Philadelphia ..... 6 6 7%@t0 $2.50 P 
Pittsburgh. 27,6 6 6 Par 
Buffalo -.... ee GeO: 5 6 7 @8 $1.00 P 
Cincinnati. -- 6 @8 6 @8 6 @8 50C D 
Cleveland .. 6 6 6 @7 50c P 
Detroit ....... Soy AG 6 @7 6 @7 $1.00 P 
Indianapolis...... 6 @7 6 @3 6 @8 $1.00 P 
Chicagd -.....2.+- 7 @8 84 8 @8% Par 
Minneapolis ..... 7 7 8 $1.00 P 
Omaha © 4. Scsl os 6 @6% 6 @8 7 @8 $1.00 P 
Sioux City . Uae sicaa ease dey, #r.00 P 
Milwaukee . ~ 6 6%@7 64%4@7 50: @fr.00 P 
St. Paul... Pte 7 7 50c P 
St. Louis. .... 2 7 18 7 @8 7 G8 $4.50 P 
Kansas City. 7 @8 8 8 $1.00 P 
Baltimore ........ 6 6 6 Par 
New Orleans..... .... cau Joes Par 
Savannah......... 8 8 e Pee Par 
8 s Sime’e 

Aa 7 @ Par 

Sean Z 8 8 Par 
Charleston - . 6 @3 ae $1.00 P 
Fort Worth 10 shee $t.00 D 
San Francisco .... .... eats ae Par 
Portland; ‘Ore =... .-.. 7 6 @8 $1.00 P 
RUAGOMA me cans .n2s 7 7 8 #r.25 P 
Los Angeles...... .... 7 @s 6 @s $1.00 P 
MGmtrealec. «ccs. cos. ee Seale see 
Toronto :.2....... 64%@7 6%@7 8 $1.25 P 





New York Banks. 

Last Saturday's bank statement was favorably 
regarded, showing as it did a further reduction of 
$11,682,900 in the average loans and an increase 
of $4,671,100 in cash, The change in loans was, 
in fact, considered the most favorable development 
in the New York banking situation since the 
beginning of the financial crisis. Vhis reduction, 
in view of the greater activity of the stock market, 
was ascribed to the payment of obligations in other 
quarters, probably those of interior institutions. 
The cash increase seemed to agree very well with 
the known movement of money for the week- 
The decrease of $8,431,900 in deposits was, how- 
ever, about $1,500,000 greater than was called for 
by the other changes, and resulted in a proportion- 
ately larger reduction of the deficit in reserves, 
which decreased $6,779,075. he figures of the 
statement compare as follows with those of the 
preceding week : 








Dec.7 sVov. 30 Changes 

P,OANS eens: se e<2 $1,186,395,609 $1,198,078,500 D.$11,682,900 
173,888,700 170,554,600 I. 3,334,100 

Legal tenders .... 48,513,800 47,276,800 I. 1,337,000 
Deposits ..... .-.. *1,074,851,400 1,083,283,300 D. 8,431,900 
Circulation. .. 65,658, too 62,129,890 I. 3,528,300 
Total reserve 222,502,500 217,831,400 I. 4,671,100 
Reserve required. 268,712,850 270,820,825 D. 2,107,975 
Surplus reserve... +46,210,350 —- 52,989,425 I. 6,779,075 


The following compares the statements for the 
respective weeks in 1907, 1906 and 1905 : 














Dec.7,1907. Dec.8,19006 Dec. 9g, 1905 
Loans .-.-- niease = $1,186,395 690 $1,044 668,800 $1,016,320,800 
Specie .--..-- 173,888,790 171,954,900 —-173,526,300 
Legal tenders. 48,613,800 66,887,300 73,286,100 
Deposits.-..-- we -ee *1,074,851,490  982,1°7,500 992,235,700 
Circulation ..... ae 65,658,100 53,740,900 53,268,700 
Total reserve..... | 222,502,500 238,842,200 246,812,400 
Reserve required . 268,712,800 245,544,375 248,058,925 
Surplus reserve... 46,210,350. $6,702,175 $1,246,525 

* United States deposits included $75,190,200. + Deficit. 

Boston Banks. 
Dec. 5s, Nov. 30, 

1907 1907 Changes 
Loans...------------- $191,900,000 $190,718,0co I. $182,000 
Circulation.....---. 9,215,000 8,818,000 I. — 397,000 
Deposits.....------- 139,559,000 138,381,000 I. 178,000 
Due banks......-.--- 69,865,000 68,374,000 I. 1,491,000 

Loan certificates.... 11,995,000 11,995,009 
U. S. deposits.....- 6,251,000 5,373,000 I. 878,000 
Withreserveagents. 24,451,000 24,800,000 D. 349,000 
Exchanges ..-.-.... 12,593,000 11,006,000 I. 1,587,000 
Due from banks.... 32,809,000 33,191,000 D. 382,000 
Five per cent. fund. 471,750 444,750" T. 27,000 
Legal tenders...-... 2,984,000 2,847,000 I 137,000 
Specie .<--e=4- = 14,393,000 14,316,000 «I. 82,c00 
Reserve deficit ..... 2,144,286 2,262,571 D. 118,285 





New York Stock Exchange Transactions. 
This week Last week Jan.1 todate Last year 
Stocks,shares 3,569,608 4,528,146 190,633,431 271,168,855 
Bonds, R.R. 
and miscel. $17,931,500 £27,159,500 #445,346,000 #585,191,850 
Bonds, state 
and city ... 
Bonds, gov.. 


2,167,400 
65,668,450 


909,000 
483.500 


23,949,500 
40,480,050 


472,000 
267,500 





Silver Prices. 


Dec.7 Dec.q Dec.1o Dec.it Dec.1z Dec. 13 
London. 26%d. 25%d. 25%d. 26d. 25%d. 25%4d. 
N Y....56%c. 55%c. s55¥4c. s6%c. 55¥4c. 547c. 
Mex. dol 45c. 44¥4c. 44C. atic. 44c. 4324c. 


Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending December 12 shows an aggregate of 
$2,271,282,000, as against $2,471,883,000 last week 
and $3,323,225,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$89,374,000, as against $89,707,000 last week and 
$91,272,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 










































































December 12 Inc. Dec. December 5 

Wéew) York: ==-42--< $#1,319,733,000 .... 38.9 81,454,726,000 
191,385,000 .... [4-4 204,940,000 

125,250,000 .... 26.0 131,101,000 

[EO,AQN,000) “2... 2757, 139,246,000 

5G,032,000 «use ED-3 60,488,000 

Pittsbupeh seeee cease 47,585,000 .... 12.0 55,158,000 
San Francisco ...... 29,240,000 .... 36.6 30,275,000 
Baltimore .-.. es 26,310;000' <a.5 34:7 27,263,000 
Kansas City... 4 29,150,000 .... 5.7 26,670,000 
Cincinnati -. : 20,952,000 5... 10.5 22,555,000 
New Orleans....... 2Ej5Q3,000 cena. 22-8 22,930,000 
Minneapolis .....-.. 5,256,000 2.9) a<v6 26,549,000 
Cleveland) s..252-. 14,905,000 <2. 12.5 15,403,000 
Detroit Senseo 13,889,000 .... 5.8 12,685,000 
Louisville .. ean 8,863,000 .... 33.9 10,707,000 
Los Angeles... ce 9,946,000 .... 22.2 7,299,000 
Omaha ...<. b 10,717,000 .... 2.9 10,305,000 
Milwaukee . r 10,243,000 .... 2.5 10,897,000 
Seattle ..... oe 8,136,000 .... 20.7 7,576,000 
SiiPaolee se 11,459,000 23.5 .... 11,523,000 
Providence ......... 6,691,000 .... 27.0 6,994,000 
Buffalo ..... en F;703,000 <=s<; I2.0 8,474,000 
Indianapolis. . : 6,593,000 .... 25.4 6,017.000 
Denver ... ve 7,639,000 =... ‘8:8 9,338,000 
Fort Worth. “ 8,655,000 .... 8 9,310,000 
Richmond. - ;, 6,994,000 .... 2 7,025 ,000 
AIPADY dees ent<senas 4,939,000 .... 20.4 5,349,000 
Washington ........ 5,329,000 ..-. 19.0 5,154,000 
Salt Lake City. $074,;000: .... 63.2 3,920,000 
Portland, Ore-. <7 Wolo\o a TI 4,360,000 
Columbus, Gnioue: 4,617,000 .... 18:3 4,984,000 
St, Josephzz:-<.2c<- 3)897;000 .... 27-2 3,509,000 
Memphis ---. = WeGES,GOO) a Tey aoe 6,690,000 
Savannah .. 6,190,000: <... 15 9 5,603,000 
Atlantasessscae sons 5,518,000 .... 5.6 5,853,000 
Spokane, Wash Bi528\000) =e. G29 5,331,000 
Toledo, Ohio. - z 3,473,000 .... 19.6 3,404,000 
Tacoma ..-- = 4,774,000 ..- 2.0 4,702,000 
Nashville .... “ 4.117,000 6:0 .... 4,084,000 
Rochester .... - 3,188,000 .... 24.6 3,704,000 
Gartford __. oe 9,076,000 <1... 14.0 4,066,000 
Peoria! ?...a2 2 2,250,000) cass 38.5 2,097,000 
Des Moines d 2:730,000. 12:8 ...5 4,286,000 
Norfolk 2 .:.2-2---<.< 25073;000 so... 34.7 2,917,000 
New Haven ....--.- 2257,000 _.s< 2 fO.3 2,655,000 
Grand Rapids 2,079,000 /... 11.2 2,171,000 
Dayton .c.<s 2-5 1,451,000 .... 26.3 1,432,000 
Portland, Me .-.--- f1803,000., sur Oc 2,026,000 
Siousc City -.5-.--.-. 2,150,000 428 2... 1,781,000 
Springfield, Mass... 2,846,000: 2.2. 2227 1,908,000 
Evansville.....--.-- 15794;000 .2.0 (7.5 1,660,600 
Birmingham .....---. ¥,9057,000 =... E1.9 2,176,000 
Syracuse...-. F, 1,976,000 18.5 E 2,063,000 
Augusta, Ga-.. 2,613,000 24.4 .... 2,302,000 
Mobiléceaesecasan-s 1,603,000 ...f 18.0 1,585,000 
Worcester -. : TAKO,OCO) seen, k4 4) 1,515,000 
Knoxville ..-..--.-.- 1,379,000 .... 12.3 1,487,900 
Wilmington, Del... PY 7 4.000 ease S70 1,383,000 
Charleston, S.C..-. 540,000," 2.2.) | O28 1,566,000 
Chattanooga.....-.-- 1,298,000 .... 14.9 1,315,000 
Jacksonville, Fla--- 1,274,000 .... 19 7 1,357,000 
IW ichita'ee -as-seee= 1,260,000. .... 2-4 I,110,000 
Wilkes-Barre ..----- £.690,000) reson" 1368 1,292,000 
Davenport. ...-- =. 913,000 Be uaaie 910,000 
Little Rock 1,562,000 ..-. 30.9 1,150,000 
Wheeling, W.Va... 1,297,000, 4.9 ..... 1,456,000 
Fall River....-..-.- 1,059,000 .... 20.8 846,000 
Kalamazoo, Mich... 939,000 .... 21.8 893,000 
1,068,000 10.3 ..-. Q14,000 

BOQ;OGO4 tt seen 840,000 

Flelena .2-.s=.-<«ss- 803,000 .... 33.9 941,000 
Fort Wayne, Ind... 652,000 .... 15.8 702,000 
New Bedford. .- T7J,000 <sc- 4.7 778,000 
Lexington .--.. 625,000 -.-. 19.8 757,000 
Youngstown.. 505,000 .... 29.2 1,027,000 
Erie, Pa 630,000 .... 18.1 705 ,000 
Macon...--- 694,000 .... 22.1 768,000 
Akron =.<2=--- 463,000 .... 41.9 388,000 
Rockford, [ll..----- 690,000 .... 8.8 478,000 
Cedar Rapids, Lowa. 793,000) 22.1... 751,000 
Chester, Pa.--..-.«<- 484,000 .... 12.6 617,000 
Binghamton -. 488,000 5.4 ---- 475,000 
Fargo, N.D-- 760,000, 9555 =... 712,000 
Lowell ..----- 584,000 8.7 .... 476,000 
Canton, Ohio... 529,000 .... 2.4 587,000 
Bloomington, Il. see 398,000 .... 16.2 440,000 
South Bend, Ind . 340,000 .... 25.4 368,000 
Quincy, Ill ..------. 432,000" ..=. {6:0 414,000 
Springfield, Ohio. .- 405,000 .... 3.8 392,000 
Sioux Falls, S. D,.. 562,c00' 2408) <_<. 584,000 
Mansfield, Ohio -... 226,000 .... 38.4 199,000 
Decatur, Ill.....---- 359,000 ..-. 14.9 306,000 
Fremont, Neb.-...- 328,000 ..-. 2.1 233,000 
facksonville, Il].... BIZ,000' sace 4.8 241,000 
Lincoln, Neb-...---- 1,435,000 21.7 -... 1,574,000 
Oakland, Cal ...---. Ee40,000-" 222 ey O22 1,304,000 
Oklahoma. .-.----.-§ 798,000) .osse sans 657,000 
Houston ..- 20,253,000 .... .0 15,988,000 
Galveston ......--- 13,21f£,000 .... 25.7 13,699,000 
Total, UsiS.. 265-2 $2,271,282,000 .... 31.6 $2,471,883,000 
Tot. outside N.Y.. 951,549,000 --.. 18.1 1,017,157,000 


DOMINION OF CANADA, 























Montreal ........--- #32,363,000 .... 2.7 $31,334,000 
Toronto ..---- a 25,021,000 ".... 8.3 23,584,000 
Winnipeg -- Yd, voRo0a | Sk5.. 228 15,761,000 
Ottawaltwee esse so = 3,456,000 12.0 .... 3,264,000 
Vancouver, B.C. Si 71,000\ 256) S24 - 3,950,000 
Ealitace sens 1,948,000 5.5 ..-. 1,938,000 
Quebec ...-.. 2,264,000 23.3 -.--- 2,806,000 
Hamilton:.2-. 6 1,631,000 7-0 1,944,000 
St. John, N. B.. 1,269,000 .... 1.7 1,249,000 
London, Ont.... 1,308,000 UaN aces 1,466,000 
Victoria, B.C 1,081,009 .... 2.8 940,000 
Warvasecacoes f K;292,000: .c.~ 172t 1,405,000 
Edmonton...---..-§ 76,000 ..-. 10.3 1,046,000 
Total ...-.-.------ $89,374,000 ..-. 2.0 $89,707,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. 


New York Securities Market. 


While a rather firm tone was communicated to 
the stock market early Jast Saturday by the ex- 
pectation of a good bank statement, which was in 
a reasonable degree fulfilled by the actual figures, 
the following Monday witnessed the develop- 
ment of reactionary tendencies throughout the list, 
which have gone further since. The principal in- 
fluence in this connection was the renewed firm- 
ness of money, the call-loan rate running up 
to 25 per cent., while renewals from Tuesday 
on were at 18 per cent. or upward. It is 
argued that preparations for the January dis- 
bursements necessarily begin earlier this year 
than under normal conditions, and that banks 
are desirous both of checking any growth of 





speculation and at the same time furnishing an 
attraction in the form of high rates which will draw 
hoarded funds from the interior banks. ‘he 
premium on currency has also failed to disappear, 
and gold shipments from Europe to New York, 
though on a smaller scale, have continued. Under 
the circumstances the street exhibited a reassertion 
of pessimism, and there were, furthermore, certain 
developments in connection with different com- 
panies which also tended to encourage bearish senti- 
ment and activity. One of the notable features was 
the extreme heaviness of the Gould stocks, both 
Western Union and Missouri Pacific breaking to the 
lowest figures they have seen in a long time, the 
eccasion for which was furnished by the uncertainty 
about the Western Union quarterly dividend. 
When it was announced on Wednesday, however, 
that the regular 1% per cent. had been decided 
on, though it is to be payable in stock, Western 
Union had a feeble rally. At the same time there 
was evidence of considerable selling by tired- 
out or apprehensive speculators in all of the 
leading stocks, such activity being conspicuous in 
issues like Northern Pacific, Great Northern, 
Union Pacific, Pennsylvania, New York Central 
and, above all, Reading. The same held good as 
regards the industrials, both Amalgamated Copper 
and American Smelting being very heavy, while 
Sugar was a feature, breaking to below gs, in 
spite of the absence of any tangible bad news, 
apart from the recent decease of the company’s 
president, Mr. H. O, Havemeyer. On Thursday 
the proceedings were momentarily diversified by a 
sharp rally at the opening, based upon the 
positive statement that the President would not 
accept the renomination, though the inutility of 
this as a factor in the market was quickly demon- 
strated by the resumption of selling and the re- 
assertion of the bearish tone. The rumors that the 
Canadian Pacific is a possible purchaser of the 
New Haven’s holdings of Boston & Maine stock 
had a slight bullish influence upon the shares of 
the first-named company. In advance of action on 
the dividend upon Atlantic Coast Line, that issue 
developed a little strength on Thursday, but 
promptly declined again when it-was announced 
that the payment of the regular 3 per cent. would 
be made in scrip. The bond market has reverted 
to a condition of lethargy, and slight recessions 
have been general throughout the active part of 
that class of securities. 





Foreign Exchange. 

More normal conditions were seen in the exchange 
market this week. At the outset there was a slightly 
firmer tone on the absence of any large supply of 
bills, but in this respect the situation improved 
somewhat, the cfferings of drawings of that kind 
being slightly better. At the same time selling of 
stocks for London account created more or less 
inquiry. and resulted in irregularity in the demand 
sterling quotation, though the fluctuations were 
within narrow limits. The inquiry for exchange 
in connection with gold-importing arrangements 
was less pressing, but the continuance of a 
premium of about 1 per cent. for currency at 








New York enabled bankers to engage about 

$3,250,000 more gold in London, and brought the 

total since the beginning of the movement up 

to $103,000,000. 

POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 

Dec.7 Dec.g Dec.1o Dec.rt Dec. 12 Dec. 13 
4.81 4.31 4.81 4.80% 4.80% 4.80% 
@ @ @ @ @ @ 
4.87 4.87 4.87 4.86% 4.86% 4.8774 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.6.00 4.85.70 4.85.20 4.85.25 4.85.20 4.85.40 
@ @ @ @ @ @ 
4.86.20 4.85.co 4.85.50 4.85.50 4.85.30 4.85.60 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.50.00 4.80.00 4.79.80 4.79.50 4-79.50 4-79.50 
@ @ @ @ @ @ 
| 40°0.50 4-80.25 4.80.00 4.79.90 4.79.75 4.79.60 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were : Cables, 4.86.60@ 
4.86.75; commercial bills, 4.7914 @4.80% ; francs, 
5.23% less 1-16@5.195% less 1-32; reichsmarks, 
93% @94% less I-32. 

No change was made in the Bank of England's 
discount rate, which remained at 7 per cent. Its 
weekly statement published on Thursday was a 
favorable one, showing a gain of £1,494,898 in 
specie, and an increase in the proportion of reserve 
to liability from 44.92 per cent. to 46.95 per cent. 
There was also a decrease of £1,240,000 in the 
loans. Inthe London open market call money is 
3% @4 per cent. and discount 6@6% per cent. 
The Bank of France this week reported a loss of 
3,975,000 francs in gold. Its discount rate is still 
4 per cent., while the Paris market rate is 4 3-16 
percent. At Berlin the bank rate remains at 7% 
per cent., while the market quotation for discounts 
there is 7% per cent. 

In view of present conditions it is interesting to 
point out the large increase in steel-rail exports in 
October and the ten months. In October, for 
instance, the exports increased over $500,000. 
The exports for October in detail appear as 
follows: 





Exported to— 1907 1905 
QrODe,, ove esa anus nas seco mata oe mates $320 
British North America.............-.- $225,884 10,544 
Central America and British Honduras 7,537 2,570 
MOZICU wanttanpioahars <so 6 <aavenees 38,811 48,254 
West Indies and Bermuda............ 149,039 30,693 
South Amenitarc.s-s-sssosss see : 82,423 226,790 
Japan. coteecame ann caa seen seeonk - 268,877 211,810 
O her Asia and Oceania.......- - 358,529 101,060 
All other African. -<ec-s-nensciievoee=n 2,322 Sk 

‘Lotal ..Ssacieeca: = wkepecematcn ease oan 3,133,362 632,041 
The exports for ten months compare as follows: 

1907 1906 
MUrOpG desea tea antaseeetereesc sn scaws $1,778 = $1,681 
Brit.sh North America...-.-.....<<<-- 915,860 1,832,399 
Central Americaand British Honduras = 585,165 = 491,938 
919,371 607,166 
780,445 765,876 
2,148,203 2,441,876 
850,901 606,889 
2,550,683 514,957 
75741 514,957 
23,004 7,628 
8,783,153 7,290,259 





Exports of domestic breadstuffs, meat and dairy 
products, food animals, cotton and mineral oil from 
the United States in November amounted to 
$122,772,997, a gain of $17,829, 195, OF 17 per cent. 
over 1906. The following table presents an 


outline of the statement : 
Month of November, 























Breadstuffs— 1906 1997 
Corn, bushels >. 22;;-ctss-+--+2- 4,796,900 4,070,096 
GEN, | WANG,  cdasadeadeopouoser $2,513,234 $2,726,909 
Wheat, bushels.........-..-.-- 8,621,524 14,409,337 
Wheat. vallG-... ssemewaeee comne $6,505,931 $14,774,582 
Wheat flour, barrels -. 1,260,057 1,405,531 
Wheat flour, value. .-.-- $4,986,824 $5,583,618 
All other breadstuffs -.. $1,320,230 $651,437 

Meat and dairy products - 11,756,730 12,800,093 

Cattle, hogs and sheep...- 2,638,433 2,043,200 

Cotton, bales.-....-. 3: 1,266,069 1,315,888 

Cotton, pounds......--- 654,523,232 677,067,148 

Cotton) valueia: soso -- 22s 5 $68,393,c86 $75,308,737 

Mineral oil, gallons ..........-..-. 102,439,915 109,785,516 

Mineral oil, value ........-.-.--. $6,739,334 $7,794,331 

{Votal, Wa Wie acase ses ses ac= == $104,943,802 $122,772,997 
Eleven mos.ending Nov., 

Breadstuffs— 1906 1907 
@ora; bubheltsjiesecenses cee 94,604,578 77,693,568 
Corn, value $48,848,346 $43,560,510 
Wheat, bushels........----.--- 54,064,325 72,706,633 
Wiheat. values... ccsseteecce=nes $42,201,026 $67,582,013 
Wheat flour, barrels ....-..---. 12,929,946 13,827,448 
Wheat flour, value. ... - $52,913,807 $58,129,813 
All other breadstuffs -.. $19,387,618 $7,916,355 

Meat and dairy products.......-.. 173,688,555 183,438,673 

Cattle, hogs and sheep.-.........- 34,436,370 31,012,692 

Cotton, bales'--- 22.5 45< “ 6,114,039 6,8c9,238 


3,515,272,006 
$301 283,320 
1,084,185 ,747 

$78,356,469 


-- 3,156,417,812 
$339,405 ,c66 
-- 1,083,014,356 
$74,472,426 


Cotton, pounds........- 
Cotton, value. .....----- 
Mineral oil, gallons. ..-. 
Mineral oil, value... 





Total, value $785,443,214 $841,279,846 





Securities at Auction. 





Shares or bonds sold Quotations 
4oo American Thread Co. pfd...-....-. $4.10 per share 
3 Evansville & Terre Haute Railway 40% 
+ Manhattan Arist Co... uisesececuleasanb ena 402 
4 Ensley Land Co. (old)...-..--.-.--- Moe ear lot 
1 Alabama Mineral Land Co.......-..--..---- $147 





so0 Peoria, Decatur & Evansville Railway Co $6.25 
200 Casein Co. of America common....-----.-- $225 lot 
$100 Western United Gas & Electrical Co. of 
Raleigh, Il., 5 per cent. bond, due 1950.. 
2 West Penn. Railways Co. of Pittsburgh pfd 
$ 5,500 Standard Cordage Co. 1st mortgage 5 per 
cent. bonds, duie 793%2.~--------c< cn. 22 and 2214 


75 
6 





167 Beaver National Bank (hypothecated).-.-. 50 
51 National Bank of North America 95 
& ‘Carnemie: Lrust Co. -6-5 <2 25 tscs ce ncwweees 165 


$5,356.26 claim against Knickerbocker Trust Co. for 
money on deposit against check. . 60c. per dollar 


6 National Pack, Bates. s..ccasa-cesceseessne 385% 
yo National City Batik... 3-2 5c. ccan ce nans 236% 
Yoo! Garmmewie "Trust: €o.0t2. 2.255... seeaet=2-te 160 
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Foreign Bank Statements. 
BANK OF ENGLAND. 


Dec.12, Dec.s, Dec.13, Changes for 
1907 1907 1906 the week 

Bullion.... 434,163,683 432,758,785 432,799,035 1.41,404,898 
Reserve ... 23,675,000 21,909,000 22,748,055 I. 1,765,000 
Notes res.. 22,458,000 20,638,000 21,537,250 I. 1,820,000 
Circulation 28,939,000 29,299,000 28,500,980 D, 1360,000 
Publicdep. 5,338,000 5,548,000 6,572,752 D. 211,000 
Otherdep.. 45,022,000 44,295,000 41,758,100 I. 727,000 
Gov’t secur 14,332,000 14,332,000 15,458,516 Unchanged 
Other secur 30,205,000 31,445,000 28,015,088 D. 1,240,000 


BANK OF FRANCE. 
[Three figures omitted.] 











Dec.12, Dee. s; , Dec. 13, 

1907 1907 1906 Changes 

Golditeenee----- F 2,692,413 2,695,497 2,737,176 D. 3,075 
Silver ....... 925,569 926,995 1,003,040 D. 1,425 
Circulation 4,805,225 4,906,342 4,664,142 D. 100,375 
General deposits 476,959 512,648 495,264 D. 35,675 
Billsdiscounted . 1,176,835 1,256,007 1,015,043 D. 78,300 

COMMERCIAL. 
Comparative Cash Prices of Staples. 

Dec. 13,’07_ Dec. 6,’07 Dec. 14,’06 

Flour, straight winter $4.65@4.75 $4.65@4.75 $3.40@3.60 
Wheat, No.2 red.... $1.02 $1.02 813%c. 
Corn, No. 2 mixed.. 68%c. 68c. 53¥c. 
Oats, mixed, new... Bac. 54c. 38%. 
Cotton, mid. upland 12.10C. I1.g90Cc. 10.45C. 
Print cloths, 64x64... 4 9-16¢. Nominal 4c. 
Wool, Ohio & Pa. X 32@33¢. 32@33¢. 32c. 
Wool, No. 1 comb.. 39@4oc. 39@40c. 30@4r1c. 
Pork, mess, NeW ..-. $15.00 $15.50 $18.25 
Lard, choice ....---- 8.50C. 8.75¢. g.20¢. 
Butter, ex. creamery 29%c. 28%c. 324%@33C¢. 
Cheese, State L.C.F. 1534c. 15 \c. 14%c. 
Sugar, centrif., 968.. 3.85c. 3.625¢. 3.85c. 
Sugar, granulated... 4.55C. 4.55C. 4.62¢. 
Coffee No.7, job lots 6c. 6c. 7c. 
Cotton-seed oil ...-. 3Qc. 37¢. 44c. 
Petroleum, refd, gal. 8.75¢. 8.75¢. 7.50. 
Iron, Bess. pig*..-- + $19.85 t $19.90 $23.85 
Steel billets *......- $28.00 $28.00 $29.50 
Steel failsiciasccecn #28.00 $28.00 $23.00 
Copper, lake ing., lb. 13.124c. 13.50C. 23.124c. 
Lead. Ib....- aseene 3.70C. 4.00C. 6.05¢. 
Patt. 1D <dcesnacennae 28.00c. 30.37%4¢. 42.90C. 

* Pittsburgh. + Nominal. 





Visible Supplies of Grain. 
Stocks of grain available in the United States 
December 7, 1907, were as follows, with com- 


parisons : 
Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 4,248,000 _ 104,000 1,862,000 2,997,000 126,000 
Priv.elev’s 500,000 — — a ees 
Duluth...... 2,176,000 .--- 315,000 ° 248,000 37,000 
Sioux City .. 50,000 10,000 20,000 _—_2,000 2,090 
Milwaukee... 341,009 13,000 185,000 437,000 2,000 
Priv. elev’s 400,000 Ke5 ase. 1,020,000 75,000 
Omaha and 
C. Bluffs.. 780,000 15,000 582,000 37,000 49,000 
Aberdeen... 60,900 ase- £06,000 es 2,000 
Mitchell .... 30,000 2,C00 45,000 40,000 10,000 
Sioux Falls.. 14,000 5,000 15,600 109,000 1,000 
Watertown... 57,000 aces 2,000 12,0cO 
Davenport & 
Rock Isl’d. 32,000 suet 25,000 85,000 aay 
Lincoln....-- 125,000 8,000 21,000 6,000 6,000 
Outside elev 199,000 £76,000 73,000 6,090 6,0<0 
Kansas City. 2,250,000 141,000 139,000 eee. x 
St. Joseph... 405,000 244,000 24,000 ee ee 
Chicago ...- 7,146,000 44,000 320,000 If1,000 289,000 
Priv. elev’s 4,730,000 783,000 2,004,000 45,000 - 35,000 
Peoria....--- 4,000 126,000 1,031,000 ae 8,000 
Kankakee... eer sess 13,000 ae Jed 
Cairo... -.2s 149,000 ---- 459,000 Per aire 
Quincy. ..--- 46,000 ot ee anes BPE 
E. Dubuque 15,000 eae Esse a ar 
India’aH’rb’r B5¢, Jie.) 21326,G00 ee es 
Evansville .. 35,000 ---- 40,000 as is 
Indianapolis. 285,000 167,000 114,000 bo a 
St. Louis.... 2,385,000 3,000 £33,000 — 13,000 5,000 
Louisville ... 514,000 160,000 96,000 1,000 105,000 
Chattanooga. 75,000 ease ere sae £8, 
Knoxville... 60,000 10,000 Sere week ada 
Nashville... 482,000 200,000 359,000 3,000 1,000 
Augusta..... 16,000 170,000 180,000 5,000 8,000 
Waco .....-. 22,000 cane was sae paee 
New Orleans 1,024,000 168,000 103,000 cece esa 
Galveston... 796,000 316,000 anes +20) aes 
Fort Worth. 182,000 LSS cee case “FS 
Dallas ....<- 155,000 oe am Pane -og 
SanAntonio. 50,000 Ss ove eee -_ 
On lakes ...- 7,573,000 80,000 497,000 844,000 118,000 
Detroit. ..-.. 357,000 137,000 39,000 7,000 27,000 
Gd. Rapids. 91,000 3,000 12,000 cae Lae 
Lansing -..-- 11,090 Seen 2,000 made 3,000 
Port Huron, 116,000 66,000 250,000 ae 9,000 
Toledo.....- 955,000 108,000 360,000 322“ %g,000 
Cleveland... 94,000 110,000 468,000 wel aay 
Dayton....-. 41,000 3,000 12,000 mite peo 
Cincinnati... 24,000 ee 26,000 32,000 4,000 
Akron....--- 55,000 35,000 91,000 £4,000 10,000 
Spr’gfield,O. 76,000 nade ne sare Gran 
Pittsburgh .. —s- 28,000 59,000 «ase 67,000. 
Buffalo. ..---. 3,843,000 72,000 §05,000 1,017,000 48,000 
Binghamton. 15,000 12,000 9,000 cee eee 
Rochester... 300,000 7,000 11,000 150,000 5,000 
Syracuse .... 7,000 1,000 AE see; dea 
Ogdensburg. 120,000 200,000 = 20,000 eee aauie 
Fulton ...... 70,000 20,000 25,000 a Bee 
Portl’d,Me.. 829,000 3,000 3,000 6,000 eats 
Boston ...... 1,013,000 147,000 2,000 a4 oe 
Providence. . 3,000 66,000 43,000 2,000 aoe 
New York .. 2,885,000 357,000 547,000 119,000 107,000 
Albany,N.Y. nae 24,000 44,000 Lae, 4,000 
Philad’Iphia. 1,443,000 48,000 126,000 ae tet 
Baltimore ... 1,238,000 698,000 250,000 «--- 160,000 
Newp’tNews — 9,000 68,000 Apes pale Jaan 
Richmond... 19,000 20,000 11,000 pan 1,000 








Dec. 7, 1907.51,025,000 5,187,000 12,109,000 7,359,000 1,329,000 
Dec, 8, 1906.52,115,000 5,804,000 19,873,000 3,931,000 1,759,000 
Dec. 9, 1905. 44,063,000 12,232,000 39,634,000 10,584,000 2,816,000 
Nov.30,1907.49,316,000 4,950,000 12,547,000 7,504,000 1,451,000 


The stocks in 


with comparisons: 


Canada December 7, 1907, follow, 







Montreal... 26,000 88,000 181,000 89,000 _ 
Toronto..... 1,000 nema te cone Secs 
Kingston.... 57,000 maces 10,000 18,000 wipe 
Hamilt’n,Ont 25,000 7,000 8,000 2,000 ~—«‘1,000 
Goderich,Ont 500,000 aes ae sone ---- | follows, in bushels: 
Manitoba & Waekendene 
N. W. T. (ily aoecesst cor oka lcs ao 
elevators.. 8,811,000 cal aaa ie. ses | July rs 
Ft. Wm. and July 18 te ere ie 
Pt. Arthur 3,435,000 dees nee a = 5-5 July aE ; rs 
Dec. 7, 1907.12,855,000 95,000 199,000 109,000 1,000 pete ? : 
Dec. 8, 1906.23,263,000 84,000 88,0co 108,000. 1,000 August 5% s 
Dec. 9, 1905.17,631,000 21,000 133,000 138,000 1,000 | August ae 3 
Nov.30,1907.14,876,000 102,000 171,000 112,000 1,000 i a 


The aggregate stocks in the United States 


and Canada on 
comparisons: 


Dec. 
Dec. 
Dec. 
Dec 
Dec. 


7, 1907 63,880,000 §,283,c09 12,308,000 7,468,000 1,330,000 
8, 1906.75,378,000 5,888,000 19,961,000 4,039,000 1,7£0,000 
9, 1905 .61,694,000 12,253,000 39,767,000 10,722,000 2,817,000 
. 10,1904.53,516,000 7,452,000 33,267,000 9,020,000 2,692,000 
12,1903 .§ £,236,000 10,227,000 13,287,000 7,573,000 1,842,000 

























September 5 .--. ae 
September 12 .. 
September 19 ............ 
September 26 .. Fe 
October 3 
October 10 . -- 
October 17 
October 24 
October 31 ..-.. 
November 7 ... 


December 7 were as follows, with 












vACIFIC COAST WHEAT STOCKS, November 4 ...--------- 
San Fh rancisc0y, sat cae «> «eeeeenter ess <a nseae 785,000 | November 21 .....-...--- 
Portland, ‘Ore. cecucovesasssevusccashebosesso< 0 --. 1,389,000 | November 28 .. a 
Tacouat Wash Jeccak Ace deus oun eee ocee occekpee 4,222,000 | December 5.-...........-- 


Seattle, Wiashicccccencuscevtemecteenerces <<+sessce: 


Total December 1, 1907 
December 1 comparisons for a period of years 


past follow: 


December 1, 
T)ecember 1, 
December 1, 
December 1, 
December 1, 


3907. 
1906. 
1905. 
1904. 
1903. 


Comparisons since January 1, 1907, are as follows: 










December 12......-..--.- 


1907 
2,098,904 
3,264,714 
2,210,770 
2,376,543 
2,739,836 
3,272,993 
2,947,433 
3,555,347 
3,808,866 
2,923,710 
5,291,866 
4,340,854 
4,876,737 
4)731,950 
5,295,202 
4,964,062 
4,765,589 
4,792,349 
55459593 
6,192,944 
5,103,143 
5,450,324 
6,192,241 
6,185,573 


Largest exports in 1907, week ending Nov. 14 
Smallest exports in 1907, week ending April 11.... 1,831,105 
Largest recorded exports, week ending Aug. 11, 1901 9,039,761 
Smallest recorded exports, week end’g Feb. 16, 1905 


Wheat and Flour Exports. 

[Special to BRapSTREET’S.] 
The quantity of wheat (including flouras wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 


1906 
1,745,343 
1,952,273 
1,535,967 
1,708,705 
2,895,020 
2,262,961 
2,827,954 
3,196,375 
5,081,999 
2,466,032 
4,953,216 
4,677,522 
4,574,653 
4,917,021 
3,257,880 
4,931,841 
5,188,817 
4,492,974 
4,155,811 
3,742,331 
4025 073 
4,204,917 
45791020 
4,383,957 











6,616,090 December 1, 1902. 5,361,000 
2,689,000 December 1, 1901. 7,378,000 
5,866,000 December 1, 1900.10,057,000 
3,733,000 December 1, 1899. 10,678,0c0 
3,591,000 





















































































































































1905 
1,050,644 
1,903,304 


705,329 


$64,146 
1,041 696 

865,002 
1,068,519 
1,170,340 
1,420,250 
1,194,215 
1,682,404 
2,178,428 
2,064,932 
1,072,642 
25774462 
2,831,482 
4,267,1c9 
6,283,399 
3,532,429 
4,730,211 


3,353,098 | 


3,706,690 
4,245,162 
4,435,162 
6,192,044 


536,540 


Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending December 5, 








December 1, 1907. 6,616,020 June x, :1907--..... 1,844,000 1907, follow : 
November'r, 1907. 3,296,000 May 1, 1907 ..:..-. 1,731,000 9°97) F 
October 1, 1907 ... 2,944,000 April 1, 1907 ...-.- 1,661,000 To Wheat Corn Flour 
September 1, 1997. 1,557,000 Marchr, 1907 ..... 1,744,000 Liverpool ..--- bono socks 659,566 190,890 32,781 
‘August 1, 1907 ..-- 1.171,000 February 1, 1907 ... 2,059,000 London'...--.-- eee 400,243 78,650 64,787 
July 1, 1907 ...--.. 1,865,000 January 1, 1907 ... 2,647,000 ole #75> 2,009 
St. Louis private elevators held 326,000 bushels on Decem- Series ke rac ie ae ised rcs 
ber 1, 1907, as against 506,000 bushels November 1, 1907, and = Soe. Pegi Re ee} rs aa ae 
326,000 bushels on December 1, 1906. be ee es aad 
Newcastle -.-.. Bio seuaeeace aoe stes Sag 
Manchester ; 2 ss.5: 2.0.2.0 64,000 seen 700 
Fluctuations in American Wheat Stocks. Bak oe tote 85,231 29,012 
Dublin —..:-- 2. cass kia se ase a at 
Increases and decreases of available wheat stocks, | Other United Kingdom.... Ws ae 2 4,865 
United States and Canada, east of the Rocky | United Kingdom, orders.. 606,038 ihe Sees 
i Antwerp 512,525 
ntains, with revised compariso HAD) A UEC ob 2 stereres SA cles ae 
mou ae veaue parisons for twe Hotland'-.sc.sveses 496,506 380,427 11,145 
prece : France ...- 169,500 oct: 800 
Week ending 1907 1906 19¢5 Germany acces ee~ =. peeeees 748,142 150,355 17,649 
itl yiG eo especieee= = 650,000  —1,279,000 —1,337,000 | Portugal, Italy, Spain and 
Julyiziecseocesns 4 —18,000 —277,000  —1,021,000} Austria-Hungary.......- 232,000 Seni 8,400 
PTY 20's 5095" aes 1,354,000 +3,063,000 —293,000 | Scandinavia ..... esacemaccsn) 122,043 39,000 14,779 
July 27 ---.. +93,000  +4,316,000 +2,250,000 | Asia ------------ Dane a fee 25,335 
August 3 ....- +286,009 = +1,578,000 1,239,000 | Africa ....-.- 483,541 Loe, 52,437 
August 10 .- +1,649,000  +3,183,000 + +1,092,000 | West Indies... aes 16,544 
August 17 .. +682,000  +1,894,000  +1,642,000 | All other ....-....---..---- 2,416 
August 24 -- +2,406,000 —205,090 —303,000 ————- 
August 31 ... —2,356,000 —2,003,090 —860,099 Total. cceselcacecncces «+  45771,397 1,229,096 + * 316,609 
cues 7- wane when eae Pres ae Exports of barley amounted to 66,845 bushels; of 
September 14...--- —2,632,050 3,196,009 1,873,000 
Seniember sree ast6a,688" ek ahaa aes ae rye, 64,213 bushels, and of oats, 31,958 bushels. 
September 28..-... +353,000  +5,249,002  +3,052,000 
October 5.... +155,000  +4,187,000 +6,549,000] Cereal Exports by Ports from the United 
October 12. —1,533,000 +3,382,000 +3,942,000 Stat ac Al 
October 19. +2,903,000  +2,130,000 +4,702,000 ah AEE 
October 26....- +517,000 +835,000 +3,754,000 (Special to BRApSTREET’s. | 
November 2... +1,596,000 12,032,000 — +5,904,000 Flour,bbls.  Wheat,ush. Corn, bush. 
baa ed eh | (re meee +2,490,000 This Last This Last This Las: 
ped cs 10..-..- epee t 540,000 +3,274,c00 From week week week week week week 
Neeaber ae pot ae herer ea +3,096,000 | New Vork. 49,209 47.701 659,191 980,082 99,470 168,036 
D Saber postanas Salpeek ee : Papas Sees Phila..-..- 43,478 84,087 469,542 498,764 17,322 207,939 
7 «sennr: D Fees) 708,000 | Baltimore . 64,642 38,014 344,000 305,292 121,399 512,956 
eS Boston .... 17,881 19,369 439,166 234,916 52,633 ses 
Corn Exports, in Bushels. Newp’t N. 20,874 9,072 eee. 40,196 ae 8 eee 
{Special to BRADSTREET’S.] Norfolk... 1,692 8,620 ay ee ee ies Ee 
WwW k endin, I 06 Porth a.Bte Le erence $6,314 ae te; 
jul ee. & i ees te py 1905 N.Orleans 29,000 8,000 364,000 s6a,cc0 19,020 oie 
Witte ssp as swncan cena nee roy , 932,225 | Galveston. 3,000 6,000 160,000 376,000 155,000 61,000 
July 11. .---++++2+-+--+-- > 1411675 594,718 834,772 | Mobile.... 10,000 8,200 .... 11,000 5,300 
July 1S. epeesconeaace ese 2,066,067 837,162 1,193,479 | San Fran i 8 win 4 . 
1,665,044 539,073 773,621 Ponta. Oh Haris eon eeeeey te ee Cie 
ppg bs ik Soe ‘0 0. 56846 —---- 5951339 651,342 pane pen 
a oa Bees 638 vKSs Tacoma... =... 25,335 716,288 550,775 Coat a7 
UGUSE S ~~ -eeeennee nn nnee 9107, 1,292,603 1,152,441 | Seattle... 33,600 «s+. 320,700 ee ETA eee 
August 15 .---- = 1,441,727 525,773 1,477,039 aaa ea eee eae 
August 22 ....- = 1,120,546 663,504 987,204 5 6 
August 29 ...-. ---- 798,071 361,461 1,163,370 vipers. ast ead eked de, a herd 
September 5 ---. eses, 507,104 328,179 1,404,662 | vy, 
. ancouver- ..-. 8 ence 365,606 ake 
September 12.... --. 677,135 985,303 226,063 | Montreal : ada 365 ,601 232,045 
September 19.. ---- 298,911 545,75£ | 1,272,495 | Halifax. a aa ae ses ob cre 
September 26. . z-+2 416,190 465,364 1,212,992 ee see sett sees ws 
( ' J’n,N. 009 : sees cose 
October 3 ..... -- 498,374 846,099 1,186,388 Sey Renee oes eee ee a 
October 10 .... -- 343,604 1,202,430 962,474 
: .Can. : 22 6 Ae 
October 17 .. - 572,825 — 1,319,036 776,435 Raha solemn eagi et Saar koe pao ae 
October 24 .. = 749,122 = 1,405,111 708,138 6 
: 4991 4 - 340,966 306,3 6 
October 31 ..-.- - 666,340 1,300,221 Gan Gc hotal-aie WEE BOAT BOBS A EESTI 475,824 1,187,276 
November 7 .. ++ 712,501 870,924 751,050 
November 14 - «= 1,133,488 1,229,352 moka Gas Grain on Passage. 
November 21 .--..------- 560,629 594,861 1,010,522 To Wheatand flour Corn, bush. 
November28. .22-2-c.56 710,182 1,040,970 1,643,824 | United Kingdom .. 15,360,000 4,845,000 
December 5s... - 1,187,276 1,109,477 «2,402,317 | Continent...---- --- 10,240,000 4,165,000 
December 12.....-------- 475,824 1,381,774 3,407,776 . Ye ae SIS 
Largest exports in 1907, week ending February r.. Biséoiac6 ch ac Regie or ding Dec. 5....-- Ee pee 
Smallest exports in 1907, week ending Sept. 19.... 298,911 | Corresponding week 1906...-.... 29,600,000 Sees 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 ent Se pee ae ee : 
Smallest ever recorded, week ending Sept. 1, 1902. 
Ee ee ee “halal World’s Wheat and Corn Shipments. 
New York’s Foreign Trade. ecg oe ae 
Dec. 5, Nov. 28, Dec.6 
IMPORTS, } ‘ 1907 1907 1906 
1907 19c6 united Statesand Canada 6,192,000 5,459,000 ~— 4,791,000 
Dry g00dS -...22.---seesseeee------ $3,023,272 3,252,218 | Argentina ....---...-..-- 408,000 152,000 160,000 
General merchandise ... ~ 10,087,408 10,185,434 | Russia..--- 1,336,000 808,000 2,320,000 
f pa - | India...<... 328,000 40,000 160,000 
Total week ending November 30. 13,110,680 13,437,630 | Danubian .- ge eS 730,000 4,544,000 
Previously reported ...........---- 847,194.357 693,220,151 | Australian... £92,000 56,000 96,009 
Since January 1........-.--. «+++2 860,305,037 706,657,801 Total. ..----+--------- - 8,896,000 7,251,000 12,071,000 
eee CORN—BUSHELS. 
Ss. Sis es United Statesand Canada 1,187,000 710,000 1,109,000 
Week ending December 7.. -- $11,598,197. $11,192,740 prrentias gicetessreaiane seen B74 OCC ee easter 
Previously reported 578,783,558 apse USSIA ..--- 153,000 408,000 229,000 
ance ann an eaae tude ioe 5775792,752 Danubian ...cccccenccece 13462,000 680,000 —-1,071,000 
Total .....-...000-s-ceesensseesee 590,381,755 588,985,492 | Total ....... --..22.-2. 3,445,000 2,172,000 ~ 4,704,000 
















Statistical Situation of Cotton. 
The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 


New Orleans Cotton Exchange, is shown, with 
comparisons: 


Dec. 6, Nov. 29, Dec.7, 
Weekending 1907 1907 1906 
American......-.---.--+-. 3,171:279 3,014,804 3,693,128 
Other kinds: -.<.-.2... -- 851,876 800,876 g10,coo 
Toul. 4,023,155 3,815,770 4,603,128 


Of the world's visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Dec.6, Nov.29, Dec.7, 

1907 1907 1996 
Great Britain and continent. 2,233,000 2,092,000 2,199,000 
Egypt...... e: ssaces, £05,000 185,000 195,000 
India. 3-235. 4 «=. 310,000 289,000 370,000 
United States. .... es eecessee 1,285,000 1,250,090 1,839,000 
Total... cs ee 4,023,000 3,816,000 4,603,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last vear 


472,959 484,512 576,434 
senda +=cs~epeceretee 5,257,267 4,784,308 6,850,357 


Wool Markets. 

Sales during the past week were larger than for 
several months, several large blocks having been 
moved. Two or three houses are said to have sold 
at Jeast 500,000 pounds each. Manufacturers are 
requesting prompt shipment, showing that their 
stocks are very small and that the financial 
situation has cleared up. An encouraging feature 
is that the sales had a wide range of grade 


in both worsted and clothing wools at firm. 


prices, wherever the grades wanted were avail- 
able. Territory wools constituted the bulk of 
the sales, as they are in better supply, Idaho, Utah, 
Montana and Wyoming moving, mostly the latter, 
making a good reduction in the stocks. It is now 
probable that the year will end with stocks smaller 
than last vear, and perhaps as small as two years 
ago, particularly of fleeces. The fleeces have been 
cleaned up in the west, the remainder being in 
Boston, and the bulk of these quarter bloods, for 
which there is a much better demand, though they 
will not be urgently needed until the heavy- 
weight goods season is fully open after the first 
of the year. The London sales closed Tuesday, 
with fine merinos suitable for this country about 5 
per cent. below the opening, and faulty wools 
To@15 per cent. off. However, only 2,000 bales 
of the 113,000 bales sold were for this country, so 
that the effect of the lower prices has been dis- 
counted by the removal] of the domestic wools from 
competition with the corresponding foreign grades. 
Some of the low crossbreds from the London sale 
are now Offering in Boston at about 53@55 cents 
for Queensland 46s and 68@7o cents for sos, with 
good 4os at 45@48 cents. The purchases by 
Americans this year in Australia were only 20,000 
bales, against 100,000 bales last year, and in 
South America only 1,000 bales were taken for 
this country. 





Boston Shoe and Leather Market. 

There has been some improvement in the 
demand for leather, but sales are behind those for 
this immediate period a year ago. Shoe manu- 
facturers are following very closely the plan of 
buying for their wants from week to week. Kid 
and sheep leathers are quiet, though colors, parti- 
cularly the new browns, are going quite satis- 
factorily. Prices are holding up well, though some 
concessions have been reported in the cheaper 
grade of leather. Hides appear to have reached a 
point where tanners will buy if they can borrow 
money to good advantage. Ohio buffs are selling 
at 7 cents for No. 1s. Extremes have sold at 8% 
to 8% cents. New England butchers are holding 
hides, not caring to sell at 5 cents. Shoe 
manufacturers report buying of footwear irre- 
gular and in the aggregate considerably behind 
a year ago. Better things are expected after 
the opening of next year, but wishes, rather 
than tangible evidences, are the only apparent 
foundation for such expressions. Both the whole- 
sale and retail trade expect, in the near future, a 
recession in the prices of leather and other 
materials entering into the construction of the 
shoe, and until the new prices are established on a 
stable basis buying will be confined to goods that 
are to go immediately to the wearer, or practically 
so. Stocks will be held very low, to save any’ 
possible shrinkages. Shipments this week are at 
a low point. The Shoe and Leather Reporter's 
statistics follow: Last week, 67,338 cases; preced- 
ing week, 71,826; last year, 90,800; total for 1907, 
4,444,378; total for 1906,'4,745,275; decrease, 300,897. 
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Quotations ruling for standard grades at the low point in 1896, the succeeding high point in 1goo, the UNITED STATES AND CANADA. _— 
succeeding low point in 1901 d ‘ . 2 Week end’g~ Weekscorresponding to ys, G O a) D | PP 
g Pp gor, and the generally high records reached since then: fi Since pes Helen fe thaedigg | : 
1907. 1907 1906 1905 1904 1903 ~ . 
1896. TOD. Igor. 1906. 1907. 1907. 1907. 1907. Middle ........ Reet ee 97 79 20 enn OT, 64 See that there is one on your 
New England...... SO Ge. Coes pen. Here’s another better than the 
Southern Joccce-newan 84 70 37 40 5t 36 
JULY 1. | FEB. 1. | JUNE 1.| DEC. 1. | SEPT. x.| OCT. x. | NOV. 1. | DEC. 1. | Western ........... 51 40 46 53 45 52 first. 
ae es _— Northwestern. ..... 19 17 15 13 14 20 
RRRADSTORFS Farwesticoce. -2:5' (13 17 10 12 13 17 ) 
j ess ° Territories ......... 8 I 4 2 I 2 
Wheat, No. 2, red winter, in elevator, per bush. | $0.64375|0.75125| $0.81 |$o.80r25] $1.01 | $1.0375| $1.065 |$1.03375 — —- ie ‘ 
Corn, No. 2, mixed, in elevator, per bush....] .33625 +40 -49625 +54 -675 775 +70 .67 Total pepewctoce 284 272 220 226 239 ©6239 = . . : 
ded a 2, aie in Sanbbte pe poe eal ears aes “33 385 51 63 -515 ssi) || Canada.ct.e-csccse 50 260 3x. 37.—«22 Enough different kinds to suit 
arley, No. 2 ilwaukee), per bush......-. +30 +4 5 755 875 1.07 1.01 1.02 Newfoundland .... I - oe - a % i , 
Rye, western, per bush....-......-.-------- +375 61 -60 nay +89 945 +95 -89 THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL every requirement of AA office. 
Flour, straight winter, per barrel ............ 3-25 3-40 3-45 3-40 4.10 4-25 4.50 4.50 EMPLOYED ' The QUALITY is always the same, 
S VE 4 x 8s 
tae So bo 98 8838 88 ~ the the lowest consistent with 
Beeves, best, native steers (Chic.), per 100 lbs 4.65 6.35 6.00 7-25 7.30 7.25 6.95 6.50 g 2 g 8 88 38 8 8 as gs 8 PRICE e 
Sheep, prime (Chic.), per too lbs.--.---.---- 4.00 5.25 4.65 5.60 5.65 5.90 5.25 5-00 we ae 8S 38 8 9 o8 8 8 quality. 
Hogs, prime (Chic.), per 100 Ibs .......--... 3-40 | 4.90 | 5.90 | 6.25 | 610 | 6.50 | 6.25 | 5.20 SAIS eee) ae ee ee we SSS THAT’S THE POINT 
Horses, average com, to best (Chic.), per head] 65.00 | 85.00 | 90.00 |127.50 |135.00 |135.00 |135.00 | 125.00 Middiles 2-.s2-seeee 67 207 eat ee T ae . 
New England . 26 I malic 45-29 os £3 a e 
PROVISIONS AND GROCERIES. Southern ae ete, 2 em, ae v —= = : = 
Beef, carcasses (Chic.), per lb. .......---.--. +055 +0775 +085 -09 085 -08875 0875 -0850 | Western.....-. 42 “3 Mesh oS aap 5K PUBLICATIONS 
Hogs, market pigs, carcasses (Chic.), per lb.| .03875 -0625| .07125| .09 .09 085 «090 -0750 | Northwestern ..... gt Shes Rel 35 
Mutton, prone (Chie )o perlD woeciacae ane +055 -0825 .0875 - 1025 -10 +II +1075 +1050 | Far west PS 5a Pee oe ey a ES es 
Milk (New York), per quart.......-...--.-. +03 +03775| +02707} .04525| .04025| -04775| .04775| +°4775 He 5 3 ’ 
Eggs, state, fresh (New York), per dozen.... +125 19 +14 +37 rar +26 .32 +35 othe ee mM, Dae eg oe: Pee Broom hall S 
noe bag l per lonten ener Waimea dns ae a +04 +04 +04 (104 +04 -04 +04 ‘Total scaceseeese 242) 2a eel ea) es 1 284 . 
eef, family, per barrel. .......... +50 | 11.00 11.00 13.50 | 13.50'| 14.00 14.50 14;508 Canadas cseete.. 48. acter a ee as : 
| ped gad mess, per peeree wean Bias” [pose | is eee era sveye Weeas spaces | Seon Newtumdinad st. dec ae oe $4 Commercial News Bureau. 
acon, short ribs, smoke ic.); per ib. ..'<. +04375 .0625 .0875 +0925] .og125 +0925 0925 -085 ‘ Conducted’ b 
Hams, smoked, per lb.......---- @enwsee- cee +10 +0975] «105 .135 1135 1135 335 oar nies Seba ea 85 per one a = Sieianaber onducted by 
Lard, western steam, per lb. .-......-..----- 042 .0615} .0845 .0gto .09 0915] 087 .0825 he ae ee eV eee hb 1 CRESS an a GEORGE BROOMHALL, F.R.S.S., 
Butter, creamery, state, best, per Ib.......... +15 25 +19 -305 .27 «go .255 .285 | cent. had from $s.000 to $20,000 capital. juveronla ae 
Cheese, choice east factory, per Ib-. pabaneots -06625 . 1275 -0925 +14 +1375 +1475 -1575 +1525 " 
Mackerel, No. 1, bays (Boston), per barrel...] 20.00 | 28.00 | 16.00 | 27.00 | 19.co | 21.00 | 21.00 | 20.00 : Ee : Ravoroeihevan vs 
Codfish, fcc Btles, oer quintal ree gM eso ae apt ae nas mia B R A D S a R E E T 5) S Publisher and Editor of the various editions of the 
Coffee, Rio, No. 7, per Ib. ........ s +13 -08375 -0625 -075 .0625] -06375| .o6125| -05875 CORN TRADE NEWS 
Sugar, granulated, per lb.........-.-------- 04875]  -0515]  .0555] — -046 +047 +0470] .047 +0455 ADVERTISING DEPARTMENT, 
Tea, Formosa Oolong, superior, per DS shee ae 18 +255 +245 +165 “17 +17 17 -165 AND 
Molasses, New Orleans, prime, per gallon ... +32 44 35 -30 -37 37 .37 134 SSS ; A 
Salt, fine domestic, sacks, 224 pounds.....-.. “75 1.05 1.10 +93 +90 +93 +93 +93 BRADSTREET? S isissuedevery Saturday and goes THE CORN TRADE YEAR BOOK 
Rice, domestic, good, per lb...... .-----.--- +0475 +0425] .04875 +0525 .0575 +0575| .05625| -05375 | fa the better class of business and professional men of this (New Edition). 
Beans (New York), choice marrow, per bush.] 1.15 2.25 2.50 2.50 2.10 2.40 2.30 2.20 country and Europe—including bankers, lawyers, ratt- Ae a - ? 
Peas, choice (New York), per bush.....---.. 1.05 1.30 1.225 | 1.275 | 270 2.75 2/20 2.05 | road and insurance officials, merchants, manufacturers | Principal Offices: Liverpool, London, New York, Paris. 
Potatoes, eastern, per 180 ibs...-....--.---- 75 1.50 2.37 1.50 2 00 2.00 1.75 1.87 | and public men. It has a larger and choicer paid sub-| Also branches and agencies in al] important town, 
scription list than any similar pertodicalin the world. throughout England, Ireland, Scotland, France, Germany, 
1 oem is Meat ee Sunscaiption, Fivz Dorians a Yea, | Ausda, Hsleiom, Holland. Denmark,’ Norway, Sweden, 
es (S' @) per Darrel ..-- 260 --2e-- eee nne aces -5° Seer . 50 ~5° 2.25 200 'e , Sica o” , . » : > 
Ghhewies, Cape Cod, fancy, per barrel .-..| - 8.00 ar ges 7.00 see 6.50 7.50 5.00 ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, pee oreapal Payee nee, ele re, india Sent nee 
alee ce Nees in hull, per Ib...-.--- +0475} — -035 0475] 065 +055 +055 -055 +0575 25 CENTS A LINE, AGATE MEASURE. Canadaandthe U.SaA : : 
mons, choice, per box, 300s 2.00 2 10 2.75 3-25 3-25 2.75 325 2.50 % Ps : é 
Raisins, layer, per Diseaecekacee e +008 +0775 07 +10 +09 +0775 075 07 Grain rte a rien re Son a ia Associated 
Currants, new, dried, per Ib ......----.----. +0325 +045 09 :0775 .0675| -06875 0675 -c65 ACCOUNTANTS farket Cablegrams,etc. 
HIDES AND LEATHER. Flaxseed Information a Specialty. 
Native steer hides, No. 1, per lb .......---.- 085 +1325] 9.12 +16 -135 #235 .1425|  -12 WM. FRANKLIN HALL, HEAD OFFICE IN THE U.S. A., 
Hemlock, packer, middleweight, No. 1, per lb] .18 +26 +245 “gt +30 0 +30 +30 ExcHANGE BUILDING, 53 STATE StREET, | 423A PRODUCE EXCHANGE, NEW YORK CITY 
Union, middlebacks, No. 1, per lb...--...--- .26 37 32 38 .36 -36 -36 +35 BOSTON, MASS 
Oak, scouredbacks, No. 1, per lb .........-- -30 745 -36 -38 -38 40 40 +39 ; EAE sf G. P. BROOMHALL, Manager. 
Books Audited. Examinations and investigations con- 
RAW AND MANUFACTURED TEXTILES. ducted with the utmost care and efficiency. Correspondents Solicited. 
Cotton, middling uplands, per Ib..-...--.-. =| .074375 -0825 .0825 1125 1355 -1180]  .10g0|_~—- 1180 
Wool, Ohio & Pa. X, washed (Boston), per Jb. -16 +34 24 wat -32 +32 .32 +32 
Wool, Aust., super combing, per lb. scoured. . 48 ete) .72 86 .85 85 "87 88 , FINANCIAL 
Hemp; Manila, per Ib.---. ween teen eee eee +0425 +145 .08125 +10 .08125 +075 .0675 :07 
Jute, average of grades, per Ib -026875 +0375 035 -065 0425 +0425 0425 +0325 
baton Rip | 32.) 23 | os | 23) +2 | THE CITIZENS GENTRAL NATIONAL BANK 
Flax, New Zealand, spot, per Ib. 2 aaah +0225 -085 0575 -055 07 075 .0675 oe 
Print cloths, 64s (Boston), per yard.......-.. -024375 +0325] .02375| -03875 +0525 20525 0525 0525 
Standard sheetings (Boston), per yard’ .-.-.. .05375|  .0025] 055 .0775| 085 .085 | 1 .0825| .0825 OF NEW YORK ; 
Ginghams, Lancaster (Boston), ag yard. .05 055 0525 -0675| t.075 t.075 +.075 t.075 EDWIN S. SCHENCK, President, 
Soper eenaee poutcherty 3 Yaris, per yard-} 0475) 0575 ee es ac aid Ligt hs ho oalfat! Offers its services to new Banks and Trust Companies desiring a New York Reserve 
METALS. ; Agent and Correspondent. Those contemplating a change in their New York 
Iron ore, old range, Bessemer, hematite, perton| {4.50 | {6.50 | 4.92 4:75 5.00 5:00 5.00 5-00 Correspondents are invited to call or write. A cordial welcome to visiting Bankers. 
Pig, No. 1 foundry, eastern (N. Y.), per ton..| 12.60 25.00 16.25 26 00 21.50 20.75 20.50 19.75 e + 
Pig, No. 2 foundry, southern (Birm ) per ton} 7.00 17.50 I1.00 22 00 20.00 18.50 18,00 15.00 Capital, Surplus and ) 
Pig, Bessemer (Pittsburgh), per ton. ....--. 12.50 25.00 16.50 23-35 22.85 22.90 22.85 19.90 a, 5 \. - - 6 6 O O O 
Steel billets, Bessemer (Pittsburgh), per ton..| 20.25 | 35.00 | 25.00 | 29.50 | 29.00 | 28.50 | 28.00 | 28.00 Undivided Profits - | ? > 
Stee] rails, Standard (Pittsburgh), per ton....| 28.00 35-00 28.00 28.00 28.00 28.00 28.00 28.00 
Tinplates, American (Pittsburgh), per 100 Ibs] 3.65 4-65 4.00 3-90 3.90 3-90 3.90 3.90 
tolls 3s wale aml lee a ao ea 31.00 | 45.00 | 32.00 | 34-00 | 34.00 | 34:00 | 34.00 | 34.00 320 Broadway, between Pearl and Worth Sts. 
Silver, commercial bars (N. Y.), per ounce..-| “.6g125| .60375| .59875 -6975| .68375| -66875 5925 ©5775 
Aluminium, ae 1, ton lots ag A as Ib. re +55 -33 33 +38 aa vss ae Sa tt G= =P LL i, Ea ee eee : 
Copper, Lake Superior ingots (N. Y.), per +12 +1625) .17 .2275| .179375| -14875] «145 | 138125 | h AY nN cc d t I d t @ 
a pig, Te ne Ciceite Ib . 2-08 .03 | .04675| .0435|  -0575|  -0525]  -0475] .0475|  .0405 e€ e€rican redit-inagemn1 VY : 
in, pig, spot (New York), per |b .......-.. +1375 +275 -28625] -43125 +37 +37T25 +32 +3125 
Ouickellver (San Fran.), per flask, 75 pounds] 37.00 | sr.co | 47.00 | 39-50 | 38.50 | 38-25 | 38.25 | 45-00 ; eee NEW YORK. 
Nac ate come, Capital, full paid, . . . $1,000,000 
Anthracite, ore re een FOF), perton..| 4.25 4.25 4.20 5.00 5.00 5.00 5.00 5.00 Ss. M. PHELAN, President. 
Bituminous (Pitts.), fo. b. Chic., perton..-.| 2.75 3.50 3.00 3.50 3.25 3-30 3.45 3-40 
Connellsville coke, per short ton, f. 0. b....-. 2.00 | 3.00 | 1.75 | 3-50 | 250 | 285 | 275 | 2.40 Crue Joule WINS CORA NCES ..O N.CYY-: 
Southern coke (Chattanooga), per ton....... 2.00 4.30 3-45 5-50 5.00 5-00 4.50 4.50 E J 7 ; 2 : 
Credit Insurance is essentially a modern, practical and successful application of collateral 
MINERAL AND VEGETABLE OILS. ‘ Soiigechauice accumnte 
Petroleum, crude, in barrels (N. Y.), per barrel} 1.16 1.68 1.05 1.58 1.78 1.78 1.78 1.78 ; 
i aie to pre Toa feeteager ie relia Bree ti mets +0845 ke -0845) -c845] WRITE FOR OUR BOOKLET ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 
inseed, tert c ss see w ween eee nee =37 +5 61 «40 +43. . +44 +45 * 
Cotton-seed, crude, prime (N, Y.), per gallon. .2t .32 -33 yr 56 +54 .40 .35 St Louis Mo 302 Broadway N. Va 
Castor, No. 1, per Ib..--..----+-----+----++ .095 .115 ae VII 1125 6125 1125 1125 . ’ ° ‘ 
Olive, Italian, in barrels, per gallon.-.....-.. -49 +59 .62 64 +70 -67 .80 75 Sa a a —$$$________ = = 
NAVAL STORES. ° . 
Rosin, good strained (Savannah), per barrel.-}  ,50 1.30 1.20 3-90 3-90 3-90 3.90 2.85 \ \ LPOG rib b on and its new 
iad a crise reg. esi aid gal -23375 53 +325 -6625 -535 +5225 49 +4575 A 
Tar, regular (Wilmington, N. C.), per barre’ 4 30 : 2.35 2.30 2.30 2.30 1.80 
i“ jeer ali Oe Pie : three-color device 


BUILDING MATERIALS, 


Brick, Hudson river, hard, ne Me aaateoatt ae3|(NeReae 5.50 6.00 5-25 6.00 5-75" 5-00 +e - oe 
Lime, eastern common, per barrel..-........ .70 75 80 1.02 .87 87 87 .87 f N ‘, J Chro " 
Nails, wire, from store, base price, per keg... ae 3-65 2.60 2.20 2.30 2.40 2.40 2.40 e Cw Tl- me 

















Glass, window, rox1s per box, 50 sq. feet..--| 1.55 2.20 4.08 2.42 2.05 2.18 2.30 2.30 * gc e 
Pine, yellow, yard schedule, per M.........- 17.00 22.00 19.00 32-00 26.00 26.00 26.00 24.00 eau ¥ eT ypewriter 
Timber, eastern spruce, wide random, per M.| 15.00 21.50 18.00 25.00 23.00 23 00 23.00 22.00 i? 
Timber, hemlock, Penna., random, per M..-| 11.00 18.00 15.00 22.00 22.00 22.00 22.00 22.00 
CHEMICALS AND DRUGS. is virtually three typewriters in 

ee Led ai =e ele Reine sass .o165 +0175 -0175 te gens ae Gate or 

icarbonate soda, American, per 1D ......-.-.. -O15 -OLIS +O125 OL -O1 -OL +0100 .O1 ° s 
Bias nein ees Perit ee) ort) abe > ead By eye era MnO one. It produces indelible black, 
rs, ae ass per aie pas “17 «40 +23 +15 15 +15 5 +135 

austic soda, per cent., perlb.. eve 022 +0225 02 +0225 +0225 +0225 +025 +0225 = s! 
Nitric acid, 36 degrees, per lb............-.. +0325 +035 +0375 +0425 +0425 +0425 +0425} .03875 purple copying Or red typewrit- 
pa 3 acid, i eee per 100 a malta 85 1.20 1.25 1.50 1.50 pee Pie 1-35 
Phosphate roc . C., grd, per 2,000 Ibs ..-.] 5.25 7.50 5.50 6.50 6.50 +50 -50 -50 be . 
Alcohol, 94 per cent., per gallon eal cia Siam 2.33 2.40 2.45 2.47 2.53 2.57 2.57 2.59 Ing aC the will of the operato Te 
Opium, per Ib ...-..--...--. --- HOE oo Agee 2.00 3.15 3.20 3.10 7.00 6.75 6.25 5-75 - G 
hana domestic, in bulk, per ounce....... -30 32 -34 +155 -16 +16 -16 +16 One ribbon and q small easily 

b) 
MISCELLANEOUS, 

Hops, New York state, choice, per Ib....-.-. .0 ‘ 15 .12 12 +12 +12 -08 ~ 
Rubber, p-river, Para, fine new, per lb .... "32 08 89 1.24 1.12 | 1.06 97 83 operated lever do ahs all. 
Tobaccoj med. leaf, Burley (Louisville), per lb or +095 -08 “14 -15 +145 15 +15 ; 
oe ws, ae per Ib... (eel Soiree Mie SEN gt) 8 oe] eat eee Eig Sg This machine permits not only the use of a three-color ribbon, but also 

roundjbone, fine, average per ton, steamed.| 22.00 20.00 18.00 23.00 22. i ° . * T ~ nd : 
Hay, pfime (New York), per roo lbs ........ 195 185 FooI | ie.05) |i tao. | tox.08" ||| z.x0° |) 'x:20 a two-color or single color ribbon. No extra cost for this new model 
Cotton feed (Houston), per ton 2,000 lbs..... 8.00 16.90 14.50 12,00 18.00 19.50 19.00 12.00 THE SMITH PREMIER TYPEWRITER CO, 


inal; quotations withdrawn, therefore prices are quoted ‘‘at value.”” {Hard Republic Specular. § Nominal, SyracusE,§N. Y, 








8co 
: FINANCIAL : 
Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 


Buy and sell all first-class Investment INVESTMENT 


Securities on commission. Receive ac- 

counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 

terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT: 
LETTERS 
oO 


Buy and sell Bills of Exchange and make 
7 cable transfers on all points. Issue Com- 
CREDIT. 


mercial and Travellers’ Credits, available in 
BROWN, SHIPLEY & CO., LONDON. 


all parts of the world. 





National Bank of 
Commerce 


in St. Louis, 


Capital, 
SUCDISA += ee 
Profits, 


Deposits, - 


$18,000,000 


63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 


35 Years’ Membership in The New York 
Stock Exchange. 


Chas. A. Morse & Co., 


MEMBERS NEW YORK STOCK EXCHANGE, 





44 Broadway, New York. 


Private wires to Boston, Springfield 
and Philadelphia. 


CHAS. A. MORSE. GARDNER W. BROWN. 
J. F. A. CLARK, Special. bad 


Kean, Van Cortlandt & Co. 
BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


Tee. McIN TYRE Gee: 


71 BROADWAY. 


(NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE, 








NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: <4 LIVERPOOL COTTON ASSOCIATION, 
N&wWw YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
LCHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 


Latham, Alexander & Co., 
Bankers and 
Cotton Commission Merchants, 
16 Wall Street, New York. 





Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 


STOCKS, BONDS, GRAIN. 


52 Broadway, 


Telephone 
New York. 


2390 Broad. 





L. B. WILSON. D. M. FERGUSON! 


L. B. WILSON & CO. 
Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 
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Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Mc Dere ik | Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 





THE 


Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 


(January 26, 1907.) 


Capital, - - - - = = $5,000,000 
Surplus and Profits (earned) - $4,436,107 
Deposits, - - - - - - $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Siang, Ass’t Cashter. 
S.H. MILver.Ass’t Cash. E.A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t¢ Cash. 


DIRECTORS. 
James J. HILL, 
St. Paul, Minn. 
GeorGE F. BAKER. A. BARTON HEPBURN. 
OLIVER H. Payne. Joun I. WATERBURY. 
GranT B. ScH.ey. ALBERT H.WIaGIN. 
Georce F, Bakegr, JR. 


Maitland, Coppell & Co. 


BANKERS, 

William and Pine Streets, N. Y. 
Telegraphic Transfers to all Points in Mexico on 
BANCO NACIONAL DE MEXICO 

AND ITS BRANCHES. 


H.W. Cannon ; 
Chairman. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 





Exporters, Importers and Commission Merchants. 
Cable Address, New York Offices, 


Hemenway.” 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete, 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, ToRoNnTO, OnrT. 





Solicitors for ‘‘ The Dominion Bank,”’’ ‘‘ Bradstreet’s,’’ etc 
Cable Address, ‘‘ MULOCK’s, TORONTO.” 


Collections promptly attended to, A. B. C. Code used. 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


a BARRISTERS, SOLICITORS, 
Montgomery, Toronto,”’ NoTARIks PUBLIC, ETC. 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


(Telegraphic 





HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway. New York City. 





25 BROAD STREET. | 
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THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 


Capital, - - - - = $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


Davip M. MORRISON, President. 
GEORGE AUSTIN MORRISON y, . 
PHINEAS C. LOUNSBURY, ’ Vece-Fressdents, 

FRANCIS H. PAGE, Second Vice-President, 
M. S. LoTT, Secretary. 
H. F. PRICE, Asststant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam, 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
H.J, S; Hall. John P. Munn. 
George Gray Ward. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
Court OF THE STATE OF NEw YorK a legal depository 
for Courtand Trustfunds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER @. WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 





Established 1871. 


WHITNEY, STEPHENSON & CO. 
Members New York Stock Exchange. 
Frick BUILDING, PITTSBURGH, PA. 








INSURANCE 
1850—1906. 
The United States 
Life Insurance Co. 
In THE City oF New York, 


JOUN P. MUNN, M.D., -  Presipenr, 


\ 
FINANCE COMMITTEE: 


JAMES R. PLUM,- - - - «= - 
CLARENCE H. KELSEY, - 


Leather, 
Pres’t Title Guarantee 
and Trust Co. 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired, and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
iucome for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 














INSTITUTE W. SCHIMMELPFENG. 


Thestyle ofthe Institutein Germany, Austria-Hungary and Turkey is‘‘AuskunfteiW. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


AACHEN BUDAPEST _ 'sGRAVENHAGE MADRID PARIS 
AMSTERDAM CHEMNITZ i/S HAMBURG MAGDEBURG POSEN 

ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG 
BARCELONA COTTBUS KOLN MANNHEIM ROLTERDAM 
BASEL ZIG Sse og MARSEILLE ST. PET : 
BERLIN DORTMUND Pati ee Oe SHETTIN NG 
BOCHUN DRESDEN ance MILAN STRASSBU RG(Els.) 
ght ARE eS DUSSELDORF LILLE. MULHAUSEN (Els,) STUTTGART 
SASL AU ELBERFELD LONDON MUNCHEN cee 
BRUXELLES FRANKFURYTa/M LYON NURNBERG ZURICH 


FOR PARTICULARS APPLY TO 


THE. BRADSTREET SCOMPA NY 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application. 


FINANCIAL 
IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 





CAPITAL AND SURPLUS, $3,000,000 
LEWIS E. PIERSON, President. 

JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. 





Member Con. Stock and Petr. Exch, of N. Y. 


C. H. VAN BUREN 


STOCKS, BONDS, GRAIN, 
60 BROADWAY, NEW YORK. 
Branch Offices: 415 Broadway, 24 E. 42d St. 


A general Banking end Brokerage business transacted, Interes 
allowed on deposits. Accounts subject to check on demand. - 


W. P. Hurlbut & Co., 


BANKERS, 
39 Wall Street, - - New York. 


INVESTMENT SECURITIES. 








FOREIGN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 


CAPITAL, - - - - = $47,619,000 


RESERVE)? eee 


M. 100,000,000, 


- $23,810,002 


DIVIDENDS PAID DURING LAST TEN YEARS? 
10, 1044, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
HameburG, Lzerpesic, MunicH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital, - - - $4,761,000 
(M.20,000,000) 

Paid Up Capital, - - = $4,190,000 
(M.17,600,000) 

Reserve-Fund, - - = = $698,000 


(M.2,932,000) 
Heap Orrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Bourvia: La Paz, Oruro. 
Cui: Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UruGuay: Montevideo. 
Sprain: Barcelona, Madrid. 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters of 
; credit issued, 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E. C. 








SPECIAL NOTICES 





Typewriter Ribbons. 
Paper. 


Typewriter 
Carbon Paper. 


We manufacture the best line of type- 
writer supplies on the market. 
The S. T. SMITH CoO., 11 Barclay St., N. Y City. 


Late of ro Park Place. Telephone 1164, Cortlandt. 





HENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York, 
Branch Warehouse,20 Beekman Street. 


All kinds of Paper made to order. 
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In one of his essays at once brilliant 
and weighty—that on Bacon—Macaulay 
points a contrast between the ancient 
and the modern philosophers. He quotes 
the depreciatory words of Seneca about 
those who had made transparent windows 
and tubes for diffusing warmth equally 
through all the parts of a building and those 
who had invented shorthand, declaring 
that these things were unworthy of phil- 
osophers. A _ striking illustration of the 
differing attitude of the moderns is fur- 
nished in the career of the great physicist 
who has just passed away after a lifetime 
of service, not alone in the domain of pure 
science, but in the application of principles 
discovered there to the practical betterment 
of agencies of progress in the world about 
him: Lord Kelvin’s fame as an original 
investigator is not more secure than is the 
world-wide recognition of his helpful in- 
ventiveness, particularly in the field of 
electrical transmission and in the domain 
of navigation, where his improvement on 
the construction of the mariner’s com- 
pass has been particularly noteworthy and 
serviceable. 


Currency discussion was the feature of 
the first day’s session of the National Civic 
Federation at its annual meeting at New 
York this week. Many notable men par- 
ticipated in the discussion, among them 
Mr. Andrew Carnegie, Mr. JamesSpeyerand 
Mr. Victor Morawetz, and the president of 
the association, Mr. August Belmont, sent 
a letter upon the subject. There seemed 
to be a general agreement in favor of some 
method of securing greater elasticity in the 


The idea of a central bank was 
touched upon by some of the speakers, two 
of whom, Mr. Carnegie and Mr. Mora- 
wetz, declared it unnecessary, and the 
latter impracticable. Mr. Morawetz favored 
the formation by the national banks 
of a body in the nature of a large clear- 
ing house association, by means of which 
each member would be enabled to issue 
notes upon the joint credit of the associ- 
ated banks, the government being given 
power to control the issues by increases of 
the reserves to be held against notes or of 
the note redemption fund. The Federation, 
after some consideration of it by a com- 
mittee, passed a resolution declaring that 
Congress should pass as speedily as possible, 
consistently with security and safety, some 
measure which will impart greater elas- 
ticity to the currency. The resolution did 
not, however, commit the Federation to any 
specific plan of reform. Arbitration and 
conciliation considered as means of pre- 
venting strikes and lockouts were the 
principal matters discussed on the second 
day, at the close of which Mr. Seth Low 
was chosen president of the Federation in 
place of Mr. Belmont. 


currency, 


Monday witnessed the setting forth of 
the flower of the United States Navy upon 
a notable expedition, which has been long 
im contemplation. On that day sixteen 
battleships with four auxiliaries started 
from Hampton Roads on a voyage which 
will carry them over 14,000 miles of sea 
before they touch on the Pacific coast of 
the United States. The trip will furnish a 
practical test of skill in naval administra- 
tion and mobilization which will not be 
without its advantages, and it seems 
safe to say that it will be productive of 
some lessons which a nation with so large 
a seacoast as the United States will find 
its profit in learning. The ships will be 
accompanied on their long voyage by the 
good wishes of the nation, and there is no 
reason to doubt their hospitable reception 
wherever they may chance to cast anchor 
before their return. 


So far as the conclusion of formal agree- 
ments is concerned, the Central American 
Peace Conference must be regarded as a 
success. It finished its work at the close 
of last week except as regards the signing 
of the documents agreed to. Of the re- 
sults of the conference perhaps the most 
notable is the making a neutral ground of 
the territory of Honduras, which is the 
central state of the five composing Central 
America. The four other states .pledge 
themselves to preserve the absolute neutral- 
ity of Honduras, which seems to afford a 
geographical obstacle to the making of 
war. Among the special conventions 
adopted by the conference, the one pro- 
viding for a permanent peace court will 
perhaps attract the most attention. To 
this court will be submitted all questions 
which may threaten the peace of the coun- 





tries. An extradition treaty, the lack of 
which has been at the bottom of many of 
the disputes between the countries in the 
past, is provided by another of the con- 
ventions. A third treaty establishes a Cen- 
tral American pedagogical institution and a 
university system. 


A fourth treaty provides for the estab- 
lishment of an international bureau in 
Central America similar to the Bureau of 
American Republics at Washington. A 
fifth treaty dealing with fiscal matters, 
such as customs duties and tariff schedules, 
is expected to result in the abolition of 
unnecessary charges on the transportation 
of articles from one country to another. 
The provision of better means of commu- 
nication between the countries is the chief 
matter with which the sixth treaty is con- 
cerned. One of the purposes to be sub- 
served by it is the building of a Central 
American railroad under the supervision of 
a commission composed of representatives 
from each of the signatory states. Pro- 
vision will also be made under this docu- 
ment for the granting of telegraph and 
telephone concessions by the consent of 
the five republics, and of the management 
of the concessions by a joint commission. 
Looking back upon the work of the con- 
ference, one cannot resist the conclusion 
that it has done quietly, and it is to be 
hoped, effectively, a very difficult piece 
of work within a very reasonable limit 
of time. 


The reorganization of the Knickerbocker 
Trust Company of New York, desirable 
from every standpoint, has been delayed by 
the multiplicity of committees and of plans 
which have been brought forward. It is 
now, however, beginning to be felt that 
there is likely to be a substantial basis for 
agreement by all parties in regard to the 
plan put forward by the so-called Parsons 
or Satterlee committee, one of the four 
committees that has been formed in this 
connection. Under this the stock of the 
company is to be placed in a voting trust 
composed of Messrs. Henry C. Frick, 


Myron T. Herrick and Lewis C. Ledyard. , 


The stockholders are to furnish in cash 
2,400,000, thus enabling the company to 
resume business immediately. The non- 
preferred depositors are to accept for 70 
per cent. of their deposits certificates 
on which they can withdraw at stated 
intervals certain percentages within two 
years and four months from the date 
of resumption, and to accept for the re- 
maining 30 per cent. surplus certificates 
“CA,” bearing 4 per cent. interest and 
retirable from the accumulated profits of 
the organization. The cash contributed by 
the stockholders is to be represented by 
surplus certificates ‘‘B” for the same 
amount, and it is also provided that these 
certificates can under certain conditions be 
converted into stock at 200 for the latter. 
While it cannot be concluded that the 








complications surrounding the company 
are all solved, the developments in the 
above connection have a favorable aspect, 
and the plan seems to be both feasible and 
fair to all concerned, whether they be the 
stockholders, directors or depositors. It 
might be well to add that a fourth party, 
the general public, is also interested in the 
rehabilitation of this large concern, the 
suspension of which brought so many evils 
in its train, and any plan that seems, as 
this does, to meet the views of a multi- 
plicity of persons interested might well be 
put quickly into operation, to the end that 
a permanent receivership, with all that this 
involves, may be avoided. 





The world’s stock of money, according 
to the latest and most reliable data obtained 
by the Director of the Mint, amounted at 
the close of the year 1906, according to 
the Comptroller of the Currency, to $14,- 
280,100,000. Of this total gold was not 
far from one-half in amount, being esti- 
mated at $6,891,800,000. Silver money, full 
and limited tender, amounted to $3,256,- 
300,000, while uncovered paper was esti- 
mated at $4,132,000,000. It is of interest 
to note that 82 per cent. of the gold—that 
is, $5,588,900,o00o—was held by the follow 
ing eight countries in the order named: 
United States, $1,593,300,000; Germany, 
$1,030,300,000; Russia, $939,400,000 ; 
France, $926,400,000; United Kingdom, 
$486,700,000; Austria-Hungary, $306,- 
400,000; Italy, $215,500,000, and Spain, 
$90,900,000. The same countries held 
56 per cent. of the stock of silver, the 
United States leading with $698,700,000. 
Forty per cent: of the stock of uncovered 
paper was also held by the countries named, 
the United States again coming first with 
$610,000,000. Outside of the countries men- 
tioned India had the largest stock of gold, 
viz, $337,300,000. © 





France had the largest per capita 
amount of gold, namely, $23.57, and 
of all money, $40.88. The United States 
came second with $18.66 of gold per capita 
and $33.99 of all money, Germany being 
third with $17 of gold per capita and 
$25.03 of all money. The banking power 
of the United States as represented by 
capital, surplus and other profits, deposits 
and circulation of national and other re- 
porting banks, together with the estimated 
amount of funds of this character in the 
non-reporting banks, amounted to $17,824,- 
847,682, while the combined banking 
power of the world, adding the increases 
since 1890 to Mulhall’s estimate of that 
date, amounted to $44,859,000,000. The 
increase in the banking power of the 
United States in the interval has been 
246.1 per cent., while that of foreign coun- 
tries has been 149.5 per cent. It will be 
seen by comparing the totals that the 
United States is credited on the basis of 
these estimates with almost two-fifths of 
the banking power of the world. 
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THE REPORT OF THE NEW YORK 
BANK COMMITTEE, 

Within little 

its appointment the committee of bankers 


more than a month after 


selected by Governor Hughes to recom- 
mend modifications in the existing banking 
laws of the state has submitted its report. 
This document forms a valuable contribu- 
tion to the discussion of banking and cur- 
rency questions which is now under way 
and bids fair to continue for some time to 
The 
value which is not confined by state lines, 


come. report has an interest and 


though its suggestions are applied only to 
state legislation. The committee has rec- 
ognized from the outset that New York is 


the Empire State and that New York 
City is the financial and commercial 
center of the continent. Thinking and 


speaking in the light of this recognition, 


the committee will have for its report 


an audience far wider than could be 
expected for conclusions looking to matters 
of merely state or locality concern. 

A considerable part of the report is de- 
voted to the subject of the maintenance of 
The combined status of all the 


banks in the metropolis, the committee 


reserves. 


says, constitutes in the eyes of the public 
the ultimate reserve strength of the nation, 
and this is necessarily weakened if a certain 
number of them are permitted to hold less 
cash reserves than the others do, and the 
burden is unequally borne. The Clearing 
(fifty-two members) 
endeavors to maintain the aggregate at or 
Most of the 
state bank members thereof voluntarily 
observe this, and it is suggested that there 
is no sound reason why all should not be 


House Association 


above the 25 per cent. ratio. 
5 


required to do so, especially in view of the 
fact that many of them are establishing 
branches not permitted to national banks, 
a circumstance which emphasizes the need 
for full reserves. 

It is conceded in the report that some 
distinction should be made between banks 
of discount and trust companies in the 
matter of reserve requirements. The latter 
are required to invest their capital in bonds 
of the United States or of the state of New 
York, or of municipalities of the state, or, 
it may be, in mortgages, and they must 
also deposit not less than 10 per cent. of 
their capital with the banking department 
in bonds. These provisions as to capital 
investments have been regarded as in the 
nature of reserve, and the public have 
therein a measure of protection. The ma- 
jority of the committee recommend that a 
reserve of 25 per cent. should be main- 
tained by the trust companies in the 
Borough of Manhattan, of which 15 per 
cent. should be cash on hand and to 
per cent. cash in some bank or trust 
company approved by the Superintendent 
of Banks. This suggestion is made on 
the ground that, in so far as they do a 


banking business, the trust companies 
should have the same _ responsibilities 
as the discount banks. It may be 


noted in passing that Mr. Frissell regards 
the proposed reserve of 15 per cent. cash 
for trust companies as low, while 
Messrs. Sheldon and Marston, trust-com- 
pany presidents, suggest that in cities of 
upward of 800,000 inhabitants a lawful 
money reserve for trust companies of 15 
per cent. upon all deposits payable 


too 


on demand, in addition to the reserve 
supplied by their capital investment and 
the 10 per cent. guaranty fund, would be 
adequate. 

Some attention is given in the report to 
the propositions that banks and trust com- 
panies be prohibited by law from joining 
syndicates or“ loaning upon syndicate en- 
terprises and underwriting agreements. 
The ground is taken that while it would 
be well to forbid those institutions from 
becoming members of syndicates of the 
ordinary promotion class, a positive pro- 
hibition against all syndicates and un- 
derwritings would prove detrimental to 
legitimate enterprises. The committee 
the incorporation the 
banking law of a provision to the effect 
that no bank or trust company shall 
make any loan or advance to an amount 
in excess of 20 per cent. of the capital, 
surplus and undivided profits of the 
bank or trust company making such loan 
the repayment of which is undertaken 
severally more individuals, 
corporations or other parties. This would 
prevent any institution from loaning more 
than 20 per cent. of its capital, surplus and 
profits in the aggregate upon any under- 
written securities or syndicate operation. 
With this is coupled the recommendation 
that no bank or trust company be permitted 
to make any Joan or advance where such 
bank or trust company is liable, directly, 
indirectly or contingently, for the repay- 
ment of such loan or advance in whole or 
in part. It is, however, suggested that 
the obligations of the United States, of the 
state of New York and of the cities of the 
state be excepted from these provisions. 

The committee recommends that the 
State Superintendent of Banks be given 
a veto power on the establishment of a 
bank or trust company, or a branch of any 
existing bank or trust company, or the 
purchase of the control of one banking 
institution by another. In the view of the 
committee it should be within his province 
to prevent the organization of such insti- 
tutions by improper men, or their establish- 
ment in localities where business conditions 
So 
the committee thinks that banks in New 
York City should not hereafter be per- 
mitted to have branches unless they possess 
a capital of $500,000, and that both banks 
and trust companies should be required to 
furnish an additional $100,000 capital for 
each branch opened. An important sug- 
gestion, which, if adopted, would greatly 
reduce the expense of bank receiverships, 
is that the Superintendent of Banks should 
by law be made the receiver of all 
failed. corporations subject to his juris- 
diction, or that receivers should be 
appointed by him precisely as receivers of 
national banks are appointed by the 
Comptroller of the Currency. Attention 
is directed to the extent to which other 
institutions are doing a savings-bank busi- 
ness, a practice which the committee 
believes to be open to criticism, but which 
it leaves to be dealt with by the Superin- 
tendent of Banks in his report. The 
committee finds the body of the banking 
laws in a confusing and unsatisfactory form, 
and suggests that they be rearranged, 
revised and codified. The members of the 
committee have done a very careful piece 
of work for which they deserve the thanks 
of the community. They have done it 


recommends in 


by two or 


do not reasonably insure their success. 





with great promptness, and, it may be 
added, without any other reward than the 
compliment implied in their selection. 


COMPTROLLER RIDGELY FOR A 
CENTRAL BANK. 

The most striking feature of the report 
of the Comptroller of the Currency this 
year is the advocacy made by him of the 
establishment of a central bank of issue. 
This is, he says, the system which has been 
adopted and found to work most satis- 
factorily in the commercial countries of 
Europe, and is the one that gives the surest 
promise of satisfactory operation in this 
country. The chief weakness of our pres- 
ent national banking system is, the Comp- 
troller says, the provision in regard to 
reserve deposits, which piles reserve on re- 
serve, in reserve cities and central reserve 
cities, without requiring a sufficient amount 
of actual cash reserve on hand. When a 
real emergency arises, the Comptroller says, 
these reserves are not real reserves at all, 
because they may in a day become unavail- 
able. The bond-secured bank notes offer 
no help to a bank in any sudden call for 
deposits. From their very nature they are 
fixed currency, issued on the secured cur- 
rency principle, as distinguished from the 
currency or banking principle. 

The Comptroller of the Currency takes 
the view that the installation of a proper 
central bank would not only be a great 
benefit to all the business of the country 
and a great protection to the people, but 
would solve the problem of the relations 
of the Treasury Department to the busi- 
ness of the country. It would, he urges, 
give not only a reliable and efficient sys- 
tem in handling our government finances, 
but add stability and = safety 
to our banking system. Regarding the 
organization and control of such a bank, 
the Comptroller suggests that an essential 
feature of it would be that it must be under 
government control, so that it could never 
be monopolized or used by any man or set 
of men. It should be kept out of politics, 
and the men chosen for its managers and 
directors should be men of the highest 
character and ability, whose duties and 
interest would be for the undivided advan- 
tage and interest of the bank. In the 
Comptroller’s view it would not be difficult 
to accomplish this end by having the 
control divided between certain directors 
elected by the shareholders and a certain 
number chosen by the government. 

In the opinion of the Comptroller such 
a bank as that proposed should not be 
allowed to do a general or commercial busi- 
ness, but should be confined to the trans- 
action of the government business, the issue 
of credit notes, receiving reserve deposits 
from other banks, the discount of their 
paper on approved security, or rediscount- 
ing notes of their customers for other 
banks. Such a bank should also have 
the right to deal in United States 
government bonds, and probably the 
bonds of states and of municipalities, 
but not in stocks, and should have such 
authority for dealing in foreign exchange 
as would enable it to accumulate gold 
credits abroad and import gold and bullion 
when needed for its reserves. The main 
office cf the central bank should be, the 
Comptroller suggests, in the city of Wash- 
ington, and such branches should be 
established in the reserve cities‘and sub- 


would 


Treasury cities as are found necessary. In 
the view of the Comptroller a national 
central bank organized in this way, with its 
profits limited and its ownership widely 
distributed, mainly among the banks who 
were to be its customers, which would not 
be permitted to do a commercial business, 
but be limited to the transaction of busi- 
ness with the government and with other 
banks, would not be open to the objection 
urged against the former United States 
banks, that they were really private insti- 
tutions engaged in a general banking busi- 
ness. Such a bank, the Comptroller says, 
would greatly improve the efficiency and 
value of the Treasury Department and 
make it a means of assistance and benefit 
to business instead of a menace and a 
danger. The suggestion of a central bank 
coming in an official report from the 
Comptroller of the Currency presents it 
as a basis of discussion in which it has 
not come before the country hitherto. 


ANOTHER DECREASE IN RAILWAY 
NET EARNINGS. 

It isan admitted fact that the railways 
are now handling a smaller volume of ton- 
nage than for the past few years and on 
that account less noteworthy gains, if not 
actual decreases in gross earnings are to 
be looked for. For months past coming 
events have been casting their shadows 
before, and therefore the new order of 
thimgs as regards railway earnings can 
hardly occasion surprise, but the investor is 
apt to be prone to scrutinize more closely 
the influence of lighter gross receipts on net 
revenue and to observe the trend of oper- 
ating expenses as well. High operating 
costs, a natural corollary of excessive 
prosperity, have made it well-nigh impos- 
sible for traffic officials to conduct business 
on an economical basis, but now that a 
spell of depression has set in, there are many 
who look for comparatively favorable net 
earnings, despite the fall in gross receipts. 
Whether these wishes shall be gratified only 
time can tell, but it is noteworthy that the 
latest conclusive returns as to gross and net 
earnings, those for October, show that the 
ratio of increase in operating expenses was 
not so heavy as it was in September, the 
gains being 18.7 per cent. and 20.5 percent. 
respectively. Gross earnings of all roads 
thus far reporting for October aggregate 
$150,472,163, the gain over the like month 
in 1906 being $12,342,565, or 8.8 per cent. 
The extent of this increase can be appre- 
ciated when it is stated that gross earnings 
for October, 1906, advanced 11.3 per cent. 
over those of the like month in 1905. 
Net earnings for October of this year 
amounted to $46,747,736, the decrease 
from that month in 1906 being 8 per 
cent., or $4,065,532. In October, 1906, 
net earnings displayed an increase of 9.7 
per cent. over the figures reported in the 
same month of 1905. This table sum- 
marizes results for October, 1907 and 1906: 











; ; 1907 1906 Inc. 
Gross earnings.......... $150,472,163 $138,129,598 8.8 
Operating expenses ..... 103,724,427 87,316,330 = 18.7 
Net earnings.......... 46,747,736 50,813,330  *8.0 

* Decrease. 


Divided into group form, the gross earn- 
ings make this showing for October: 





Os oe 
1907 1 - Ct. 
Northwestern em eee $10,203,397 $9,560,442 ‘ 6.7 
Central western a 12,521,046 11,731,955 6.7 
Trunk lines... - 35,216,559 32,501,371 8.3 
AStéHT. canon 3,509,199 3,101,958 13.0. 
Coal road 14,550,429 12,916,673 12.6 
Southern ..... - 24,794,699 22,072,604 12.3 
Southwestern.............. 21,841,054 20,705,870 5.4 
c(i ne, ee a se ee a ee ne 27,785,193 25,488,725 9.0 
otal, = eo eecteokecastce 150,472,163 138,129,598 
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It will be seen that increases are the rule, 
ranging from very good to very moderate. 
Thus three groups—the eastern, hard-coal 
carriers and the southern roads—each show 
gains in excess of 12 percent. The Pacific 
roads report an increase of g per cent., 
while the trunk lines contribute one of 8.3 
per cent., and the central western roads 
display an advance of 6.7 per cent., a simi- 
lar increase being shown by the north- 
western lines. The southwestern roads 
furnish an increment of 5 per cent. 
Adopting the group form for the net 
earnings we get this exhibit for October: 





Dee., 

1907 1906 = Per ct. 

Northwestern.............. $3,296,980 $3,681,340 10.4 
Central western ........... 3,453,870 3,640,610 5.0 
SPUD BNES. 5... ass seen s-5 9,577,378 10,938, 445 12.4 
Mea TAM Ge cc csamccsas sss £285,505 1,235,053 *4_0 
St Se ee 5,706,866 5,055,846 “10.6 
RIOULENES Thc at desec spaces 7,456,612 6,703,794 *11.2 
Southwestern ....... .-.... 6,718,683 8,319,515 19.2 
MaGiiGiert res ceSs.ckes« sacs 9,251,773 11,136,006 16.9 
PORT Snot so oon 5 an 46,747,736 50,813,330 8.0 


* Increase. 

Three groups report increases—the hard- 
coal carriers 10.6 per cent., the southern 
roads 11.2 per cent. and the eastern lines 
4 per cent. On the other hand, five 
divisions show losses. Thus the south- 
western lines indicate a decrease of 19.2 
per cent., the Pacific 16.9 per cent., the 
northwestern 10.4 per cent., the trunk lines 
12.4 per cent. and the central western 
5 per cent. 

Percentages being in order, this table, 
which shows the trend of gross and net 
earnings for ten months of the calendar 


year, becomes quite apropos: 
Per cent. inc. 








Gross, Net, 

1907 1907 

PMIMIAYY fet gies sneer dq eee cnaris =~ a cenweacce 8.2 bee 
February. ..- 7h vif *5.9 
March .... 10.2 ¥o.2 
April... 23.6 25.5 
Re Elon otc enc caer sea mecesenaee Se 19.3 17.5 
June .. oor 10.6 
A See gees gece co ncte aoe 16.0 ror 
August.... $224 Ped 
September 10.2 *3.1 
Co i ee ee Peers eres 8.8 ¥8.0 

* Decrease. 

For the ten months’ period returns of 
practically identical roads show that gross 


earnings amounted to $1,503,468,000, the 
gain over the like period in 1906 being 
$168,321,000, or 12 per cent. Net earn- 
ings for the ten months ending with 
October aggregated $437,747,000, a gain 
of $11,234,000, or 2 per cent., as com- 
pared with the figures reported for the 
same ten months of 1906. 

Leading increases in net earnings for 
October, as compared with that month in 
1906, are set forth in the following: 
$336,079 
194,300 
183,358 


za, 152,466 
136,670 


Pennsylvania, west of Pittsburgh and Erie. 
Chesapeake & Ohio 
Reading 
Colorado & Southern... .- 
Yazoo & Mississippi Valley F 108,729 
Pittsburgh, Cincinnati, Chicago & St. Louis 105,249 


These figures record the leading in- 
dividual decreases in October net earnings: 











Southern Pacific $1,420,403 
Atchison 1,290,191 
Teves wes asaspses-s-c=- es 903,856 
Pennsylvania, east of Pittsburgh and Erie -----.. 410,40 
PV pacin PACING « cuapanessen-s5n0s sens scsenreedacns 335,037 
St Lois &2 San HranciscO.... <2. 2... .eeccese ese 165,538 
eabMOTe ne OliO tao as-c<oes-enceen= sss ee men = 142,378 
Ete TRIAVNE Ochna ne tec chats uenns a wcenceedasbasinwss 114,294 
MeaA MAT). SACO ote eced sd akaccshetectwaseeeens 104,509 
MIMO CCUtLAl fe iw nes sce anlcee a sosc seeeire curses 102,053 


By way of completing the record as to 
gross earnings for October, we might add 


that a number of roads never report 


monthly returns of gross and net receipts, 
being content to publish the figures for 
gross earnings only. However, in order 
to get a better line on the actual results 
as to gross earnings for October, we have 
combined all the returns thus far made, 
the result being a total for gross earnings 
of $204,053,384, which figures represent 
a gain of 14 per cent: over those for 


October, 1906. 


BUILDING LESS ACTIVE. 

Financial conditions caused a sharp fall- 
ing off in new building ventures in No- 
vember. Reports to BRADSTREET’S from 
seventy-nine cities of the United States for 
that month show a total estimated value of 
building permits filed of only $30,236,774, 
as against $52,204,658 in October, and 
$47,731,940 in November a year ago. 
There is here shown a decrease of 42.1 per 
cent. from October, and of 36.6 per cent. 
from November a year ago. Following 
will be found the record for November, 
with the percentages of gain or loss as 
compared with November a year ago: 



































Comp’d with 
Nov., Nov., 1906 
1907 Inc. Dec. 
AlleshenywParenss-ne- comes eee $234,568 GEO) weave 
Atlanta, Ga 374,388 Seer es 
Bayonne, N. J 76f00 9) See O47 
Berkeley, ‘Cabby co. sewsedssoseeans 162,59% 2.05 4006 
Brockton; Masha: 2 e-e see eens ae 62;090 ..2. 56.6 
Beitaio? NG Yio ean ee 826,000 50.7 =. 
Cambridge, Mass............ 247,730 124.5 5 
Chattanooga, Tenn of 84,989 36.7. .... 
a) sy Cet on OU eae ee ae Faye Wafer. erg Beer | 
Cincinnati OMG... ser sse cones sae. B2n-sag eto a5. 
Cleveland i@Qhiovs.12-5,.ccsacrnsk= 870,318 yon) eo 
Columbus, OWi0 <2 25. csc5200 ceanse Ta7Osomerees 45.5 
Wallas ox eee aecctdccsn< T2aBiGean eee 9-8 
Davenport, Iowa ...... T4000) Gece 5.0 
Denver, ‘Col ....-.. AACtacS ee eee ALO) 
Des Moines, Iowa. 20}825. 0p eon) TLS 
Detroit, Mich........ 1,408,450 05.0 .... 
Duluth, Minn. ......-.. BG;OnG: Paeke: Los Tiag) 
Evansville, Ind ........ 27:07t, | sta 68h. 
Fort Wayne, Ind .... K7sd50, eee! E2E8. 
Fort Worth, Dex)..... do. FS, Tato ence 5.2 
Galveston, Tex . -.--.4.5. 75450 46.4 
Grand Rapids, Mich..... 139,487) esos e2tc9 
Hagerstown, Md .... £4,000) suns, 40-10 
Harrisburg, Pa .. 22,300 70.4 
Hartford, Conn.. 7O,040% <sec 65.3 
Haverhill, Mass ..... 25,00 I10-9 ss. 
Indiasanols,"Ynd 294 ..d5e. 26222 209.465 Jono GG 
Kansas (City DO ie. cswcaescneeewee BoUj280: FOer | n-ne 
Knoxville, Tenn......... NSS7O7 ceca WOcO: 
Lawrence, Mass ........- 733200 Waeus)  a0ck 
Lincoln; Neb! 2..-..22 2-6 64,750 wees 7.2 
Little Rock, Ark......... Cgep Usa et 
Los Angeles, Cal .. 847850 Wodoce | 2253 
Louisville, Ky..... BS458) ee ace a Gsedl 
Lowell Masse 22) <a. tees SO,25G m2 20.0 scae 
Manchester, N. H ........... 35,625 .. 28 J6sJ5 
Memphis (lenn:22er.: geoee eh aaeee git. 7O4 | cose -9 
Milwaukee, Wis ....- 15110,037 80:00 (on. 
Minneapolis, Minn .. 615,315 I2.0 .. 
Mobile, Ala. sio. «ese ZO\40bs Caan) co: 
Nashville, ‘enn. S208 7 ewee 30-0 
Newark, N.J .-. 660,996 .... 34.6 
Newark, Ohio :.......... 7,300" asae 4b] 
New Bedford, Mass......--.-. TES 10G) aeces OLE 
New Haven, Conn......... 356,57" 173-5 aos 
New Orleans, La ....... se eeeee TSE74t Peacer | -3h59 
New York City— 
Manhathints cua s.eeecees eee Wane S083 240 eee ate 
Manhattant. 3 614,050), ASCE) ck. 5 
Bronx. K4LOjO05 ecu 27.2 
Brooklyn .. 2 31Qthas) verses 0 S209, 
Mw eens. a= nant acssce . 671,370 58.5 
Total, New York City . 8,097,500 .... 37.7 
Norfolle? Viads-diieesic sens 123,175 CR eae 
Omaha, Neb - 391,795 13.0 .... 
Padiicahiy. Kvitsece en setee uw sane s tens 1,775 Dao eteen 
Peoria, Ui 22.35. BELAGO\ | heme! 9.3 
Philadelphia, Pa. EeTEOO25) econ aed 
Pittsburgh, Pa... $rg,00b ase.) 23.4 
Portland, Me....... 65700! 16. | 32. 
Portland, Ore-... 204095 (dace 6057 
Pueblo, Col...... LOO secon 400 
Rochester, N. Y. Ba4200) Sess) 122% 
Sacramento, Cal -.. GaSSS. 376 lee 
Salem, Mass........-- BV.4S50m Gees | Saco. 
Salt Lake City, Utah. QOMOONN eles | eo 
San Antonio, Tex.... m7MBOG) 4720) wees. 
San Francisco, Cal. Bp2S0\NSE7 cee OOLT 
Scranton, Pa..-...< 216,013. 30/6: ..2< 
Sioux Malls: ecssc= sos 52,300 138.6 i 
Springfield, Ohio.....-.-..- 830) ecea) “92.6 
St. Jasephs Moi. ase. ce. 371379), Newnes 1. 4ec2 
St. Lows, Mou. c0.25-5s; 789, BE. 66:4 
StisPaul Minn. cao... - 683,300. 3625) 2... 
Superior, Wis.........- 8300 Vukee  7t4 
Syracuse, N,V ..scscnese 233,730 psiad) 13046 
Tacoma, Wash......... EE0,850) loco 1226 
Terre Haute, Ind ...... BR Go0e Meleas | 34.2 
Toledo, Ohio ....-.. 105,44E  ---- 35-5 
Topeka, Kans ....... ZOGOS = cscs 44.8 
Troy, Ni tt esse. 5k 34,8c0 54.8 
Washington, D. C... 390,783 .... 68.9 
Worcester, Mass. .-.-- o4itasi) (Fen 2088 
Youngstown, Ohio... .....-...:<--s- G60;050) 2-2 20.2 
Totaligo cities), soc. s.cesecese 30,236,774 36.6 
Canada 
Bialifaxs Neineesats tatoo acneemeeen Beiscr 218.2, 2... 
Hamilton, Ont. 68,0co =... 80.0 
Toronto, Ont ...- O38\E50N Jasce 4023 
Vancouver, B. C. = 226.350 ..-. 74-4 
Wanniper \Mancco cs. sce-cepscecace 9 Es0,200) o-so0. 6554 
Motal#s cities ress. 5-s.eeece-<e ESO ie ees Sr, 


* New work. + Alterations. 
It will be seen that only twenty-four out of 


seventy-nine cities, or less than one-third, 
show gains over November a year ago. 

Building at five Canadian cities for 
November was valued at $1,156,117, as 
against $1,371,332 in October, and $2,739,- 
212 in November, 1906. There is here 
indicated a decrease of 57.7 per cent. from 
November last year, and of 15.8 per cent. 
from October this year. 


THE COAL ROADS AND THE 
HEPBURN BILL. 

Serious difficulties confront various rail- 
way Organizations in connection with their 
ownership of coal-mining properties or of 
the stocks of other corporations which hold 
and operate such concerns. One of the 
important provisions of the Hepburn rail- 
road bill passed by the last Congress was 
the section reading as follows: 


From and after May 1, 1908, it shall be unlawful 
for any railroad company to transport from any 











state, territory or the District of Columbia to any 
other state, territory or the District of Columbia or 
to any foreign country any article or commodity, 
other than timber or the manufactured products 
thereof, manufactured, mined or produced by it or 
under its authority or which it may own in whole or 
in part, or in which it may have any interest, direct 
or indirect, except such articles or commodities as 
may be necessary or intended for its use in the 
conduct of its business as a common carrier. 

This in effect isa command to railway 
companies having any interests in the 
production of coal, either anthracite or 
bituminous, to divest themselves of the 
same on or before May 1, 1908, under 
severe penalties. In fact, so drastic ‘are 
the latter that, in spite of the opinions of 
various eminent legal authorities that the 
provision in question would not be upheld 
in the courts, there is alleged to be hesita- 
tion on the part of the companies as to 
instituting test cases. According to cur- 
rent accounts the managements of the 
different companies involved are not a 
little perturbed, and some reports say that 
they have been holding consultations as 
to the way in which the novel and difficult 
situation can best be met, an appeal to 
Congress and the Executive for a modifica- 
tion of the Hepburn bill being onetof the 
suggestions which is heard. 

While a large number of roads in all 
parts of the country are affected, the posi- 
tion of the anthracite coal railways is par- 
ticularly interesting. 
own or control directly 90 per cent. of the 
anthracite production of the United States, 
and are interested in the transportation 
and marketing of the remaining Io per cent. 
under agreements. Among the most val- 
uable assets of such companies as the 
Reading, Lehigh Valley, Delaware & 
Hudson, Lackawanna, Erie, etc., are their 
coal lands and mines, these properties in 
some cases being included in security for 
the bonds of the railways or being subject 
to the liens of separate bonded obligations. 
One of the bituminous coal roads, the 
Buffalo, Rochester & Pittsburgh Railway 
Company, soon after the enactment of the 
Hepburn law, adopted an expedient which 
it was thought might be generally fol- 
lowed. In that case the railroad com- 
pany’s coal lands and mines were held by 
a subsidiary organization, the Rochester 
& Pittsburgh Coal & Iron Company, all 
the stock of which was held by the railway 
company. Inthe autumn of 1906 all of the 
coal interests in question were transferred 
to a new corporation called the Mahoning 
Investment Company, and the $4,200,000 
capital stock of the latter was then dis- 
tributed among the shareholders of the 
railway in the form of a 25 per cent. stock 
dividend. There is, however, some ques- 
tion as to whether this does not constitute 
a palpable evasion of the law, while itis 
pointed out that in a number of cases it 
would be impracticable to put such a plan 
into effect, inasmuch as the liens which 
bondholders have on the coal proper- 


These corporations 











ties of the companies would constitute a 
bar to the distribution of the ownership 
of the same, or the proceeds of any sale, 
actual or constructive, among the stock- 
holders only. It will thus be seen that the 
matter is greatly complicated and that 
much danger to a vast amount of capital 
is involved. In this critical situation it is 
understood that the principal companies 
concerned are opposed to any attempts at 
evading the law, and. it also appears that 
the most probable course will be to present 
to Congress the evils inherent in such 
a crude piece of legislation as the sec- 
tion under consideration, hope 
that its modification or an extension of the 
time limit, thereby allowinge opportunity 
for a more thorough examination, will 
be granted. 


in the 





OUR EXPORT: TRADE EXPANDS, 

Despite unsettlement in domestic trade 
growing out of the acute financial conditions 
and the dislocation of domestic exchanges, 
November, a short month, shows the largest 
volume of export trade ever recorded in any 
month in the country’s history. For the 
first time, indeed, the volume of exports 
exceeded $200,000,000, the excess over 
October being 13.3 per cent., over Novem- 
ber a year ago it is 12 per cent., and the 
excess over the hitherto record month of 
December, 1905, is 2-3 per cent. 

The causes of this large export trade 
movement are to be found undoubtedly in 
the heavier takings of our grain and cotton 
in that month than in November a year 
ago. The gain in grain exports may be 
regarded as a natural result of the enlarged 
demand for our surplus growing out of 
The 
excess in cotton, however, may be partially 
chargeable to the later movement this year 
causing a heavier relative outgo in Novem- 
ber, and the decrease three 
months of the present cotton season, as com- 


smaller crops in Europe as a whole. 


shown for 


pared with a year ago, gives color to this 
The details of movement for No- 
vember are to be found in another column, 
but the summary given herewith may be 
found of interest: 


view. 








1907 1906 
Breadstutes. cusstssesee ee eens $24,736,636 $15,416,219 
Meats and dairy products......... 12,800,093 11,756,730 
MAIS C= Sas ges cece ante eaiee 2,043,200 2,638,433 
COUGH. Jevacun wenectatacteacbs suet 755398,737 68,393,086 
Mineral oilsy. 2222 ansehen ce 7,794,331 6,739,334 
‘Potal above, isc0c1st dee cee ce 122,772,997 104,943,802 
Total other exports ..........0... 81,671,863 77,711,883 
Total ail exports. .s5. 22 essceee 204,444,860 182,655,685 


Gains of over $9,000,000 in breadstufts, 
of $7,000,000 in cotton, of over $1,000,- 
ooo each in meats and oils, afford the best 
proof that there is a demand for our 
products abroad ‘‘at a price.” Another 
interesting item of gain is the increase of 
nearly $4,000,000 in ‘‘ other exports.” 

The imports and exports of merchandise 
for November and the eleven months of this 
year compare with corresponding periods 
of the two preceding years as follows: 























November 1905 1906 1907 
Imports—Free of duty. $45,647,695 $56,962,303 $48,214,252 
Dntiableteeeccsn—see. 51,936,619 62,794,040 62,574,857 
'Lotaly Ree scentece 98,284,314 119,756,343 110,789,109 
Exports— Domestic... 168,383,125 180,588,575 202,440,386 
Roreign« <0. se <ee ee 1,944,799 2,097,110 2,004,474 
Total ........-...- 170,327,921 182,655,685 204,444,860 
Excess of exports. 72,043,607 62,899,342 93,655,751 
11 mos. ending Nov. 
Imports—Free of duty. 482,755,292 526,017,414 596,533,023 
Dutiable.c.-.-<..-sc= 595,246,459 650,134,398 734,351,079 
TEOtA lass atecaten sce 1,078,001,751 1,£86,151,812 1,330,384,102 
Exports—Domestic . ..£,402,023,102 1,584,618,061 1,690,297,114 
NOrGlgn ca. sasgaceus a 25,229,173 23,225,395 25,992,527 
Pots Vasewewatess 1,427,252,275 1,697,843,457 1,716,289,641 





Excess of exports.. 349,250,524 421,691,645 385,405,539 
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Owing to the slight shrinkage in imports 
(a decrease of 7 per cent. from November 
a year ago), the excess of exports over 
imports for November is very large; the 
heaviest, in fact, of recent For 
eleven months our exports exceed those of 
1906 by 7 per cent., while imports gained 
I2 per cent. over a year ago. 

The recent very heavy 
movement lends interest to the following 
compilation of -gold imports and exports 
for the month of November and the eleven 


years. 


gold-import 


months ending therewith: 














November 1905 1906 1907 
Imports:£4..202 cSeene $5,202,790 $8,935,274 $63,463,036 
BWxporiSiaconecic«--- 5 1,137,318 1,963,757 615,169 

: i iss tong © FS bape 
Excess of imports 4,065,472 6,971,517 62,847,867 

11 mos.end’g Nov. 

Imports): -cc-css05 cee 46,264,524 147,962,143 98,837,722 
BIXpOrts =o 05. sea eee 44,125,035 44,828,263 54,211,240 
Excess of imports 2,138,589 103,133,880 44,626,482 


There is here shown a total of imports for 
November seven times that of November 
a year ago, and $28,000,000 larger than 
the total imports in the preceding ten 
months. Still our imports for the eleven 
months are fully $50,000,000 smaller than 
in the like period a year ago. In April 
and May of 1906, and again in September 
and October of that year, it will be recalled, 
our imports were very large. This year 
our exports were notably large only in June. 





VANDERBILT DIVIDENDS. 

For over a fortnight past the financial 
district has awaited with interest and un- 
certainty the developments in regard to 
the dividend policy of the New York 
Central Railroad Company. It 
have been no surprise to Wall street if the 
quarterly declaration represented -a reduc- 
tion of the annual dividend rate from the 
6 per cent. annual basis on which the 
stock of the company was placed about a 
year ago. Taking into consideration the 
fact that the company is known to be in 
such a position that the raising of a con- 
siderable fresh capital is 
necessary for the completion of the im- 
provement work of the company, and that 
as yet the management has been unable to 
formulate any satisfactory plan to that 
end, it appeared the part of conservatism 
to return to a 5 per cent. dividend rate 
upon the stock, and the probability of 
such action was employed as a_ bearish 
argument in connection with the recent 
decided heaviness of New York Central 
shares in the market. 

Doubt on this subject was, however, 
practically set at rest by the announcement 
on Tuesday that the Lake Shore & 
Michigan Southern, in addition to declaring 
its regular half-yearly dividend of 6 per 
cent., had added thereto 2 per cent. extra, 
and that the Michigan Central also had 
declared 2 per cent. extra besides its 
regular semi-annual 3 per cent. In short, 
it was made plain that the chief controlled 
roads of the New York Central system 
were to supply the money for the current 
quarterly dividend on the latter’s stock, and 
as was generally expected ‘would be the 
case after this action, the directors of the 
Central on Wednesday declared the regular 
1% per cent. for the quarter. 


would 


amount of 


Accompanying the dividend declaration, 
the usual statements of the earnings of the 
New York Central and its controlled lines 
(excepting the Big Four) for 1907 were 
made public, the figures being partly 














estimated. These are grouped to show the 
outcome as to gross earnings, expenses 
and net for the separate roads and the 
whole system : 




















Gross earnings 1907 Increase 
New York Central ..2.....-.2i5.5< ¥98,713,200 $5,623,400 
Bake Shore 22. . cesses. etek dee 45,018,200 2,473,800 
Michigan Central s202..-2...00se--e5 28,585,400 2,310,800 
Lake Erie & Western..... ......-. 5,112,400 * 100,400 

T otal system) ->2csqeenetn cuese 177,430,200 11,307,600 

Operating expenses 
New. York Centralizss; ..c-ear-5--e 75 624,700 9,362,700 
Lake Shore... «ces. cane wcemheacees 34,175,200 £,499,400 
Michigan Géntral’ s2-.23 gee ee 23,155,100 1,424,800 
Lake Erie & Western............-. 3,861,500 1,200 

Total systems .: {eps scseeenes 130,020,500 12,288,100 

Net earnings 
New Work Central —e0 see 23,088,500 *2,739,300 
Lake ShOre. 2 -sn4 5 sen ceeeen abs se 10,843,000 974,400 
Michigan Central: co.-seeeeee- esse 55431300 886,000 
Lake Erie & Western ............. 1,250,900 *101,600 

Total system ji ccvosecee eee ce 40,613,700 * 980,500 
* Decrease. 


Following are the detailed reports of 
the New York Central and Lake Shore 


railroads: 
NEW YORK CENTRAL, 





























Year ending December 31 1907 Increase 
Harning’s ...-+<2s bce cee see eee $98,713,200 6,623,400 
Expenses (76.61 per cent.) .......-.. 75,024,700 9,362,700 

Net earnitigs ...ccccsussestees as 23,088,500 *2,739,3c0 
Other income. 22.2) Senne escetones 11,276,000 3,568,300 

Gross income. .:<:..60...s6--55--~ 24,364,500 829,000 
First charges and taxes ............. 23,318,300 750,400 

Available for dividend............ 11,046,200 78,600 
Dividend (6 per cent.) ............-. 10,717,900 2,885,000 

Stirplusites ces. us eens eee 328,3co 2,806,400 


* Decrease. 


LAKE SHORE AND MICHIGAN SOUTHERN. 





























Year ending December 31 1907 Increase 
Warnings och when cmseabs soe dossaceen $45,018,200 $2,473,800 
Expenses (75.91 per cent.).......... 34,175,200 1,469,400 

Net earnings... scssdeneacnnase2ee 10,843,000 974,400 
Other inpome = oo ae. codon meee toes 5,1C0,000 945,500 

Gross Income:<.. ..- «=e <=neneser i9430000 1,920,900 
First charges and taxes............. 8,641,600 1,106,100 

Available for dividend............ 7,301,400 814,809 
Dividend (12 per cent )... $5,936,000 
Extra div’d (2 percent.) . —_ 989,300 

—— 6,925,300 1,978,700 

SUMDIUS, 2. ccaseaesseaseou ce ccee ee 376,100 1,163,900 

* Decrease. 


The feature of the above is the great 
increase in operating cost and the conse- 
quent reduction in the net as compared 
with 1906. In the case of the New York 
Central the operating expenses amounted 
to no less than 76.61 per cent. of the gross. 
The Lake Shore and the Michigan Central 
alone show increased net revenue, and it 
is the extra dividends on the Central’s hold- 
ings of these, amounting to approximately 
$2,200,000, which have enabled it to pay 
the 1% per cent. quarterly dividend. In 
fact, without this addition to its available 
resources there would be shown for the 
three months ending December 31 a deficit, 
after the dividend, of nearly $2,000,000, 
and for the full year a deficit of nearly 
the same amount. It is not at all un- 
natural that there should be more or less 
criticism directed at the policy which the 
managements of these companies have seen 
fit to pursue, which modifies greatly any 
satisfaction which might have been aroused 
by the fact that the dividend was not passed 
or reduced. 


EDITORIAL NOTES. 


It has already been pointed out that 
shippers in New England and in other 
sections of the country have a considerable 
interest in the conflicts which have devel- 
oped between the managements of the 
New York, New Haven & Hartford Rail- 
road Company and those of other com- 
panies. It cannot be said that the latest 
developments in these matters afford much 














promise of an early amicable adjustment 
of the difficulties. In fact, so far as the 
New Haven’s refusal to consent to the 50- 
cent per diem payment for cars of other 
roads detained upon its Jines is concerned, 
it appears that the question will have to be 
decided in court, the American Railway 
Association having taken steps to submit it 
to a judicial determination. On the other 
hand, the New Haven, at the request of the 
Interstate Commerce Commission, has this 
week deferred cancellation of through 
rates via Jersey City with all the roads 
reaching that point, except the Pennsyl- 
vania and the Lehigh Valley, until March 
31, the original order in that respect hav- 
ing made December 17 the time limit. 
It is stated that this step is for the purpose 
of allowing the roads which are involved 
an opportunity to adjust themselves to the 
changed condition. At the same time the 
Reading and the other companies which 
were left out in the cold, as far as through 
New England freight traffic: is concerned, 
by the New Haven’s actions in the premises, 
are by no means disposed to acquiesce in 
that company’s policy. In fact they have 
applied to the Interstate Commerce Com- 
mission for action by the Department of 
Justice to have the New Haven restrained, 
in view of the discrimination involved and 
the hardship which the abolition of through 
rates would work to shippers. The New 
Haven management, however, continues 
to assert that the complaining roads could 
make use of the Poughkeepsie Bridge 
route, and that the continuance of the 
through rate would necessitate an enlarge- 
ment of the New Haven’s terminals on the 
Harlem river at an expense of over $1,200, - 
ooo in order to give proper service, which 
outlay, it is contended, would be unadvisable 
under present conditions. 


Among the important problems which 
confront the money and securities market 
are the arrangements which will have to be 
made during the early part of 1908 in 
reference to the large amount of short- 
timed notes of railways and other corpora- 
tions which will arrive at maturity. It is 
pointed out that between January 15 and 
the beginning of April about $37,000,000 
of such issues become payable, and will 
have to be paid off or extended. Under 
present financial conditions it would seem 
an impossibility for .the companies to 
sell long-term bonds bearing a low interest 
rate, and the natural inference, therefore, 
is that they and the bankers acting for 
them in these matters will be obliged 
to seek an extension of the obligations 
in question. The interest rates upon 
the different notes included in the above 
total at present vary from 4% to 6 per 
cent.,.and it would seem that extending 
them for even a year or so would involve 
the disagreeable necessity of offering a 
considerably higher interest rate. A strik- 
ing example of the conditions which govern 
such operations at this time has been af- 
forded by the recent action of the Canada 
Southern Railway in reference to the ex- 
tension of its $14,000,000 of first mortgage 
5 per cent. bonds which become due on 
January 1, 1908. This case involved a 
first lien upon a solvent and valuable 
railway property reénforced by _ the 
guarantee of the Michigan Central Rail- 
road, thereby leaving no room for doubt 


about the stability of the bonds. It was, 


‘on 


stockholders. 


however, found needful, in order to secure 
an extension of the issue until 1913, to 
make the rate of interest 6 per cent. It is 
therefore not a matter of doubt that in 
order to refund the maturing railway and 
other notes, the companies responsible for 
them may have to consent to the payment 
of rates of interest which might be regarded 
as really exorbitant, unless there is an 
accumulation of idle capital available for 
investment or a heavy return flow of.money 
from the interior to the eastern markets. 


Companies which are obliged to reduce 
dividends, defer or pay the same in scrip 
of some kind, are now numerous, and the 
financial community is in expectancy of 
further developments of that kind. Be- 
ginning with the cut in the rate on South- 
ern Railway preferred stock early in the 
season, and the decision of the Erie man- 
agement to pay the regular amounts on its 
firstand second preferred shares in interest- 
bearing scrip, there has been a series of 
such announcements, including reductions 
by companies of such importance as’ the 
Amalgamated Copper, Calumet & Hecla, 
Anaconda Copper, Quincy, and so forth; 
the postponement of action as to its com- 
mon stock dividend by the American Cotton 
Oil Company (which was also the course 
taken this week by the New York Air 
Brake Company), and the payment in 4 
per cent. certificates of indebtedness of 
the 3 per cent. half-yearly one of such a 
leading road as the Atlantic Coast Line, 
to say nothing of the Western Union’s 
dividend in the form of stock, which came 
about the same time, or the omission 
of any payment on the Chicago Great 
Western preferred ‘‘A” shares. Rumor 
has also made free with the names of 
companies like the Missouri Pacific, the 
apparent delay in taking action on that 
stock being regarded as significant, while 
the president of the Distillers’ Securities 
Company has frankly stated that there will 
undoubtedly be a reduction in the payment 
its shares. Furthermore, while the | 
street is in the dark as to what the Amal- 
gamated Copper directors will do at their 
meeting next week, it is generally thought 
that the reduction made three months ago, 
from 2 per cent. to 1 per cent. for the 
quarter, will be followed by another cut or — 
possibly by a suspension of dividends on 
the stock for the present, for which action 
the condition of the copper market would 
furnish abundant reason. In fact, the 
reductions in the rates on copper-mining 
stocks stand apart from the similar 
developments in most other cases, which © 
represent the patent necessity of using the 
funds of the corporations in their business 
instead of distributing them among the 
It is to be noted, however, 
that besides the extra declarations of the — 
present week on the Lake Shore and the 
Michigan Central stocks, thereby permit- 
ting the New York Central Company to 
avoid a curtailment in its rate, the Pennsyl- ° 
vania Company, the organization which 
represents the western part of the Pennsyl- 
vania Railroad system, has just advanced 
its annual dividend from 3 per cent. to 
4 per cent. In these instances, however, 
there is little dissent from the idea that the 
aforesaid extra and increased dividends — 
were decided on simply to swell the coffers 
of the controlling companies and enable — 
them to make a better showing. 
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RECENT LEGAL DECISIONS. 


[Prepared for BRADSTREET’S.] 
Lands—Sale—Statute of Frauds. 


The Supreme Court of Indiana held, in the case 
of Collins vs Green, that a contract by which one 
person employed another for a consideration to 


buy him a farm and convey it to him was within 
the statute of frauds (section 6629 Burns, 1901), 
and would not support an actien for a breach 
therecf unless in writing, and that where the second 
party after accepting such employment bought the 
_ farm in his own name with his own money and 


sold it to a stranger for a higher price, there was 


no part performance of his verbal coniract with the 
first party to take it out of the statute, 





Attorney and Client—Void Agreement. 

The New York Court of Appeals held, in the 
Matter of Snyder, that an agreement between 
attorney and client that neither of them should 
settle the litigation without the consent. of the 
other was void as against public policy; that the 
invalidity of such a provision rendered inoperative 
a further provision of the agreement that the 
attorney should receive for his compensation a 
certain percentage of the recovery, the two pro- 
visions being connected, and that where in such a 
case the litigation was settled by the client without 
the consent of the attorney, the claim of the latter 
against his client was for the actual value of his 
services without reference to the agreement. 

—s 





North Carolina Rate Decision. 

The Supreme Court of North Carolina recently 
reversed the decision of Justice Long in fining the 
Southern Railway Company for selling tickets at 
rates in excess of 2% cents per mile prescribed by 
the new rate law, on the ground that no criminal 
offense was charged in the bill of indictment 
against the Southérn Railway. At the same time 
it deciared the rate law constitutional in all essen- 
tial particulars, and held that the federal courts 
had no power to enjoin a crimina! prosecution, and 
that while the state was not nominally a defendant 
in the case, it was so in reality, and that therefore 
the case was brought within the prohibition of the 
Eleventh Amendment to the Constitution. 





Pharmacists—Registration—Law—Validity. 
The legislature of the state of Minnesota at its 
last session passed an amendment to the registered 
pharmacist law which provided that upon the 
payment of the fee of $10, any person over twenty- 
one years of age who had had fifteen years’ or 
more practical experience in a drug store where 
physicians’ prescriptions were usually compounded, 
and who had been a bona fide resident of the state 
for the year last past, might be entitled to be 
registered and receive a certificate authorizing him 
to practice as a registered pharmacist without ex- 
amination, provided, however, that application for 
registration under the provisions of the act should 
be made to the board within ten days from and 
after the enactment of the law. The court held 
the law constitutional, saying that the last proviso 
related to the one just preceding it and referred only 
to those who might be exempt from examination. 


Express Company—Receipt—Contract. 

The New York Supreme Court at an Appellate 
Term held, in the case of Addoms vs. Weir, as 
President, etc., that where a package is intrusted 
by the owner toa messenger for delivery to an 
express company for transportation, the messenger 
is constituted the agent of the owner for all pur- 
poses necessary to the shipment, and as such is 
authorized to enter into a special contract limiting 
the liability of the company in case of loss which 
shall bind the owner, and that the company is 
justified in relying on the apparent authority ac_ 
companying the lawful possession of the package, 
and in the absence of some special circumstance 
calling for unusual care, is not obliged to examine 
’ into the authority of the person presenting the 
package to make a contract for limited liability. 
The court further held that whére a plaintiff, the 
owner of an alleged lost package, introduces as 
part of her proof a receipt containing a special 
contract of limited liability, she is bound by the 
terms of such contract. 


Bank Shares—Tax—Shareholder. 

An act of the Kentucky legislature approved 
March 15, 1906, provided that an annual tax at the 
same rate which might be fixed on other property 

‘for state purposes should be imposed on each $100 
of value of shares of banks and trust com- 
panies incorporated under the state laws and of 
national banks doing business therein, which 


should be paid to the state treasurer annually by 
such banks and trust companies for and on behalf 
of the owners of such shares of stock. The 
Kentucky Court of Appeals held, in the case of 
Hager, Auditor, vs. Citizens Bank of Lebanon, 
that the purpose of the act was to impose a tax 
upon the property of the banks and the trust com- 
panies. ‘The court further held that when a bank, 
in obedience to this law, paid for and on behalf of 
its shareholders the taxes due by him on his shares 
of stock, the law imposed an obligation upon the 
shareholder to repay to the bank the amount so 
paid for his use and benefit, and that upon this 
obligation raised by law the bank might sue 
and recover. 


Railroad Crossing—Accident—Negligence. 

The Supreme Court of Indiana held, in the case 
of Indianapolis Street Railway Company et al. vs 
Waddington, Adm'r, that where the negligent act 
of a street railway resulting in a collision with a 
locomotive properly operated caused a railroad 
employee to spring from said locomotive, when he 
was killed by the negligent operation of another 
locomotive on the railroad, the negligence of both 
the street railway and of the railroad were proxi- 
mate causes of the injury, and both were liable. 
The court held that it could not be said as 
matter of law that street-railway employees were 
not guilty of negligence in going upon a crossing 
when an engine was approaching at three times 
the lawful rate of speed because they could have 
crossed in safety if the lawful rate of speed had 
not been exceeded, especially when it appeared 
that 250 to 350 trains passed over the crossing 
every day at an averuge rate of speed of two or 
three times the legal rate. 





Insurance—Policy—Creditor—Contract, 

The New York Court of Appeals held, in the 
case of Reed vs. Provident Savings Life Assurance 
Society of New York et al., that a life-insurance 
policy is not a contract of indemnity, but is a con- 
tract to pay a sum of money upon the death of the 
assured in consideration of payments made to the 
company during his life. In the case before it 
the court held that a policy procured by tha plain- 
tiff upon the life of his uncle, as his nephew and 
creditor, payable to himself as such and to the 
children of the assured, pursuant to a contract and 
agreement made between them whereby he was to 
pay the premiums and be refaid with interest and 
a substantial amount in addition thereto out of the 
proceeds of the policy on the death of the assured, 
was a valid and enforcible policy, and that when 
upon the failure of the company the plaintiff pro- 
cured in place thereof a policy in another com- 
pany on the same life and under the same contract, 
but payable to himself alone, he then being a 
creditor of the assured, the substituted policy might 
be enforced and its proceeds distributed in accord- 
ance with the agreement, and that it was of no 
consequence as far as its validity was concerned 
that the plaintiff's interest as a creditor of the 
assured when he procured the policy was less 
than its amount. 


Payment—Mistake—Account. 

The case of Kessler et al. vs. Herklotz et al., 
recently decided by the New York Court of 
Appeals, arose out of an action to recover money 
alleged to have been paid by mistake. It appeared 
that the defendants in the case, brokers in New 
York, executed orders as such for various German 
customers, The orders came through one Gar- 
brecht, and were all by agreement charged to him, 
and he guaranteed the account. Among others, 
one Luerman gave such orders, and money was 
due to the defendants thereon, Ona demand made 
by Garbrecht, Luerman cabled to the plaintiffs, 
bankers and commission merchants in New York 
City, to pay to the defendants $35,000 ‘ for 
account of Garbrecht,’’ and to draw on Luerman. 
The plaintiffs made the payment and took an 
acknowledgment that the money was received on 
Garbrecht's account, taking steps at once tocollect 
the amount of the payment from Luerman. The 
latter failed within a few days and Garbrecht 
refused to admit liability to the plaintiffs, who then 
brought suit against the defendants, claiming that 
the money was paid under mistake of fact. The 
court held that no material mistake of fact was 
shown, that the cable message could not and did 
not mislead the plaintiffs, inasmuch as the words 
‘for account of Garbrecht"’ did not pledge Gar- 
brecht's credit to plaintiffs, but merely indicated 
the person to whom defendants were to credit the 
payment, in making which the plaintiffs gave 
exclusive credit to Luerman, and relied solely on 
his responsibility. 











BUSINESS NOTES. 
World’s Tea Production. 

The world’s production of tea in 1906, accord- 
ing to the Tropical Agriculturist, was about 
682,c09,coo pounds. ‘This figure is based upon 
the quantity exported from tea-producing coun- 
tries. In 1897 the total production was 556,000,000 
pounds, a gain cf 126,000,000 pounds in ten years, 
or 22 percent. Changes have taken place in the 
decade in the source of exports. China, which 
was once the leading tea producer of the world, 
has jost ground, while India and Ceylon have 
increased their exports. Java has likewise gained 
even more rapidly than any of the other countries 
mentioned. In 1896 that country exported 9,568,- 
732 pounds, against 27,760,000 pounds in 1906, 
The British colony of Natal, in 1896, exported 
792,100 pounds, and in 1906, 1,650,000 pounds, 
Apart from these two minor countries, India, 
Ceylon, China and Japan are the leading pro- 
ducers and exporters. The figures are given in 


millions of pounds, and the grand total includes 
Java and Natal: 


Total, 
India Ceylon China Japan pounds 
150.6 110.0 240.1 65.5 576.7 
152.5 114.4 212.8 63.9 555.8 
158.7 122.3 215.9 61.5 571.7 
177.3 129.6 224.8 65.0 611.0 
192.5 149.2 1096.4 61.0 616.3 
182.8 144.2 162.1 61.1 568.8 
184.0 150.8 206.7 647 625.0 
209.9 149.2 224.4 70.0 678.5 
214.7 157.9 193.8 61.6 655.5 
217.2 170.1 182.9 54.7 652.5 
236.7 170.5 188.3 56.7 681.8 





Foreign Commerce of New York. 
George Wilson, secretary of the Chamber of 
Commerce, has forwarded advance sheets of his 
annual figures of the commerce of the port of New 
York, which show the following for the fiscal year 
ended June 30, 1907: 


Foreign merchandise, including 
coin and bullion— 


Port of Total all 
New York ports U.S. 











Imported - $014,918,529 $1,591,878,208 
EXCPOTted menses coe sere re ute 19,469,904 42,996,663 
Consumed and onhand.... —895,457,535 548,881,635 


Domestic merchandise, includ- 
ing coin and bullion— 
Exported. Sto... saceess sectan 


678,730,861 1,945,992,6°4 





Excess of foreign imports over 
domestic exports at the port 
of New York 

Excess of domestic exports over 
foreign imports at all ports of 
the United States............ oewe 

Total foreign commerce— 


216,726,674 


397,111,029 














3,580,867 ,625 
3,215,533,870 


1,613,110,354 
1,460,812,356 





Increase, New York...-... 152,298,028 
Pecresse, alt Us52. 5.5.5: sada 
PORT OF NEW YORK. 
Total foreign 


365,333,755 


Fiscal year ended commerce Increase 
JUNE ZO, 1GCF- 2 seancercase sence $1,613,1£0,384 $152,298,028 
JuUN!SsO; tocG.) Li eeclcseecs== %,460;8525956 128,900,667 
PROG. 20,1905). cape ao aecwasces 1,331,911,689 84,656,6 3 
MBG 90, 1904. sso ccwasin<aececce~ 1,247,255,016 35,004,183 
FUME, 1905s sca e =e eee ee cee 1,212,250,822 67,221,522 
UNE 3G QOS Sanwa a dee e seas 1,145,029,311 * 43,198,321 
WUE SG, 1G0Kea cea deene ane cosa ae 1,188,227 ,632 19,442,073 
MBE 20\10G0s-< naar eo aec ence 1,168,785,559 108,971,546 
(MC)30, 1890s wae teas ecsceee es 1,059,813,913 62,858,497 
JUNE SD; 189820. Se cecne a <snn 996,055,416  *39,255,756 

ALL FORTS OF THE UNITED STATES. 
TUNC30,.2007 sees c alee eem ene, $3,580,867,625  $355,333,755 
ANCE pro eo neat) « 8 Soe 3.215,533,)870 356,882,471 
Pune\z0; 1905 pees sets we SE 2,358,651,309 148,970,887 
JUNE 40; 190452 tend os Ses ae «Soe 2,709,671 ,512 103,324,224 
Nato Gi sk Ree ae 2 606,347,288 142,752,091 
Une 4G). 1067 pec cck kee. see 2,463,595,197, 67,250,024 
June'sd, 190% dec see nea See ae 2,530,845,221 101,612,435 
Juin 30s 1900S SeB re eae ena 2,4209.232,785 291,590,195 
RUNEZO,, L890. cesses seme co ae 2,137,642,594 68,279.522 
Une za, SoS eee tae eee e tee 2,069,363 069 35,782,876 


* Decrease. 





The Leather Industry and the Forest. 

No other nation produces half as much tanned, 
curried and finished leather as the United States, 
yields over one-fourth of the world’s 
supply. Six hundred and seventeen tanneries 
contribute to this output. The raw material in- 
cludes a hundred and eight million hides and 
skins, including a large number from Argentina. 
To tan this immense quantity of leather, valued 
at over $250,000,000, last year required over a 
million and a quarter cords of tanbark, worth 
nearly $13,000,000, and more than six hundred and 
fifty thousand barrels of tanning extract, worth 
$8,700,000. Over two-thirds of the tanbark con- 
sumed comes from hemlock, and over one-fourth 
from oak; chestnut and other woods contribute 
the remainder. More extract is secured from 
chestnut, however, than from all other domestic 
woods combined. A small quantity of extract of a 
little over a thousand barrels comes from the roots 
of palmetto. Although the tanning industry is 
widely distributed over the United States, the 
greater part of it is carried on in the states of 
Pennsylvania, New York, Michigan and Wis- 


which 


consin, which use more than two-thirds of the 
tanning materials consumed. Pennsylvania alone 
consumes over nine hundred million pounds of 
bark and extract worth $8,000,000, or 37 per cent. 
of the total value. Since 1g00 the quantity of 
tanbark used has fallen off 15 per cent., although: 
its value has increased. During this period the 
consumption of extract increased from 67,0co to 
660,000 barrels a year, of which nearly 90,000 
barrels were imported. Relatively small quantities 
of hemlock bark were imported from Canada, and 
of mangrove bark from the West Indies and 
Africa. In weight, four times as much quebracho 
was imported in bark as in extract form, 


Pig-Iron Curtailment. 

The /von Age says that ‘‘ even with the cutting 
off of production to the extent already enforced, 
stocks of iron have increased, though not at the 
rate of the late months of 1903 and the early 
months of 1904. A chief contrast between the 
blast-furnace situation in 1903 and that of 1907 is 
due to the expansion in production that for nearly 
all of this year has kept the weekly average of 
active capacity in coke and anthracite iron above 
the 500,000-ton mark. On September 1, 1903, the 
active weekly capacity was 360,197 tons. Active 
blast-furnace capacity, in gross tons, September r 
to December 1, 1907, compared with the period 
of 1903: 


Number Weekly Number Weekly 
Surnaces, capacity, furnaces, capacity, 
1907 1907 1903 1903 
September r ...... 331 507,768 269 360,197 
October x ¢ .-scsace 333 515,307 254 353,142 
November 1....... 304 491,435 210 273,715 
December 1......-. 226 347,372 186 244,150 
1904 1904 
JADUALY Ticccs. eve ue Aa 155 185,636 
February r........ as ast 188 273,692 
Marehirs 2.05 2S. a 203 308,751 
Apilives. saree 5 Sasa 220 337,257 
IMAYiis2easascsacce 230 368,244 


We have carried the statistics for the 1903-04 
movement into the early months of 1904 to show 
the rebound from the low point reached on 
January 1, 1904. It is certain that on the coming 
January 1 fewer furnaces will be in blast than at 
the beginning of the present month. It will be 
interesting to note whether the parallel goes 
farther, with an advance on February 1 beyond 
the figure for December 1. It is to be noticed 
that in 1903 the most abrupt change was between 
October 1 and November 1—a falling off of 
80,000 tons, or 23 per cent.—while for this year, if 
the figures were plotted, the steep curve would be 
between November 1 and December 1, the actual 
decrease in active capacity being 144,000 tons, or 
over 29 per cent. The number of furnaces blown 
out in October, the critical month in 1903, was 
forty-four, against seventy-eight in November, the 
critical month of 1907. ‘Thus, both in number of 
furnaces and in weekly capacity cut off, the move- 
ment of last month was about 180 per cent. of that 
in October, 1903. The present curtailment is more 
drastic than that of 1903, since the rate of pig-iron 
production before it began was about 140 per cent. 
of the rate of 19,000,000 tons a year, at which iron 
was being made previous to the October slump 
four years ago.”’ 





Chile and Immigration. 

The President of Chile, Sefor Don Pedro 
Montt, advocates the granting of a government 
subsidy to a line of mail steamships running 
between Valparaiso and Chile, and incidentally 
his government has issued a decree governing 
immigration. Chile, with a population of only 
4,000,0co0, has a territorial extension equal to the 
combined areas of Germany, Switzerland, Holland 
and Belgium; a temperate climate adapted to the 
cultivation of wine grapes, and great mineral 
deposits, the most productive of which at present 
are the nitrate and copper. Naturally Chile 
wants more inhabitants. The decree governing 
immigration provides for agencies in Europe 
administered by a general agent with headquarters 
in Italy, and by a corps of agents, sub-agents, 
deputy agents and physicians. ‘This force is to 
promote and restrict immigration from Europe to 
Chile. The promotion is to be effected by an 
exhibition in Italy of Chilean products and views, 
and by the publication of pamphlets and lectures 
on Chile’s resources, industries, labor conditions, 
etc. ; the restriction is to be made on grounds of 
disease, immorality and incapacity of the would-be 
immigrants to earn their livings. Passed immi- 
grants are to have free transportation, and those 
versed in certain industries, as galvanoplasty, the 
manufacture of bone buttons, perfumery, neckties, 
etc., will be given free freightage of the machinery 
and elements essential to the prosecution of such 
industries. 
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that the total value of free and dutiable goods 
remaining in bonded warehouses at this port for 
the month ending November 30, 1907, was $44,- 
149,528, as against $40,350,637 for October, a gain 
of $3,798,891. 

The Roumanian wheat acreage is reduced fully 
25 per cent. and only latest seedings are in good 
condition, owing to prolonged drought of autumn. 

Russian wheat crop on latest estimates is 13,000,- 
ooo bushels less than last year and 143,000,000 less 
than two years ago, but this is partially offset by 
rye, which is estimated at 135,000,000 more than 
last year and 46,000,000 more than two years ago. 

India's cotton crop is officially estimated at 40 
per cent. below the yield of last year. 

The snow map up to 8 o’clock Monday night 
showed the line of snow covering extended south 
through the southern portion of the Ohio valley 
states, northern half of Iowa, nearly all of Nebraska, 
and portions of northwest Kansas; also throughout 
the greater part of the eastern wheat belt, scuth 
into Virginia. Since Monday night there have 


CURRENT BUSINESS NEWS, 
Commercial. 

Returns to the Bureau of Statistics of the Depart- 
ment of Commerce and Labor show the following 
figures for canned-meat shipments from Chicago 
“or November, 1995-07, and for-the eleven months 
ending November: November, 1905, 17,028,675 
pounds; 1906, 8,016,000 pounds; 1907, 7,227,150 
Eleven months ending November, 1905, 
111,698,925 pounds; 


pounds. 
135,381,450 pounds; 1906, 
1907, 74,445,150 pounds. 

The tonnage of the German mercantile marine 
has increased in the past year by 264,424 tons. 
The total is 3,911,334 tons. ‘lhe sailing vessel 
tonnage has decreased 93,251 tons since 1900. 

The annual report of the Manitoba Department 
of Agriculture shows that the total grain crop for 
the province was 99,102,675 bushels. 

The following statistics, showing the foreign 
commerce at the port of New York during No- 
vember, were given Wednesday: 











Merchandise ‘1907 ORES F been quite general snows throughout the entire 
Rxportdecss--- see $64,981,878 $52,503,126 Inc. $12,478,752 
southwest. 
Imporis.....2.-2- 63,599,063 70,307,145 Dec. 6,708,082 : 
a . GES The Census Bureau report on the quantity of 

excess €x ch »382,8 aca nc. 19,185,83 E 5 

apcubmete iat ° “4 *! cotton ginned from the growth this season to 

Excess imports. tc 17,804,019 aoe ; 

Gold December 13 makes the amount ginned 9,281,077 
Exportsstee=s === oe: 34,691 Dec. 34,691 | bales, counting round bales as half bales, compared 
Imports. --.22.<-- 57,550,403 625,028 Inc. 56,925,375 | with 11,112,789 bales in 1996 and 9,297,819 bales in 

Excessimports. 57,550,403 590,337 Inc. 56,960,066 | 1905; number of round bales included 167,485, 


compared with 243,096 last year and 252,137 in 
1905; number of sea-island bales 65,145, contrasted 
with 49,361 last year and 90,836 in 1905; number 
of active ginneries 27,152, against 28,299 last year 
and 28,757 in 1905. 


Snow is out with a revised estimate of the corn 
crop, making the total 2,550,000,000, about the 
same as previously estimated, but the quality is 
very poor, averaging only 78, or 4 points less than 
November and 20 points less than normal. Owing 
to the poor quality less than usual will come to 
market. He makes the condition of winter wheat 
December 10, 89.7, against 95 last year; area, 
30,774,000, or 3 per cent. less than last year. 

The directors of the Utah Consolidated Mining 
Company, at a meeting Monday, declared a 
quarterly dividend of 50 cents a share, a reduction 
of so cents as compared with the dividend of $1 a 
share declared in the preceding quarter. This 
makes $4.50 declared for the year. ‘The dividend 
declarations were as follows: $1 50 for the first 
quarter, $1.50 for the second quarter, $1 for the 
third quarter and 50 cents for the fourth quarter. 

The value of locomotives exported in October 
showed a gain of more than $500,000 over October, 


Financial. 

Judge Hough, of the United States Circuit 
Court, handed down his decision Friday on the 
finding of Master Arthur H, Masten in the 80-cent 
gas case, in which he sustains the master and 
finds in favor of the Consolidated Gas Company. 

The London Stock Exchange will be closed 
December 25, December 26 and January 1. 

The Pennsylvania Company has declared a semi- 
annual dividend of 4 per cent., payable December 
31. This is an increase of 1 per cent. over the 
previous disbursement, which was made on June 
2g last. 

The Lehigh Valley Railroad Company has de- 
clared the usual semi-annual dividend of 2 per 








1906, Exports for October appear as dellows : cent. and an extra dividend of 1 per cent. on its 

To 1907 1906 ; P 

Europe .---- a pocegreesessesesosteses $10,307 580768; common stock, and of 5 per cent. on its preferred 
3ritish North America .......-----.-- 72,561 89,084 | stock, payable January 11. 
Central Americaand British Honduras 47,550 33,314 eo Bay J y ; 
Mexico 220-220 ae. Serbs, 5.2 6,150 143,625 The Comptroller of the Currency has authorized 
Cuba aa UIE, gio | the First National Bank of Eagle Lake, Tex., 
Brazil ..--.- sprees peteee eee etree eee 54,345 8,159 | which closed its doors on November 9g, to reopen 
Other South America. .-.......--.---- 468,286 3.454 z D b ThecC 

Chinese empire.........---.----+---0+ 6,310 gk; for business on December 19. e Comptroller also 
Abal lense esenea ee eee ence 481,807 2 * . Tati : 
Japan. ‘Mistalias ¢ ene eee Pav 8.716 has authorized the City National Bankof Frederick, 
Philippine Lateng eee eee 5.040 ---- | Okla., which closed its doors on November 1g, to 
Other Asia an OGe i Seo. Fare nee 404) 50 _' | reepen'on Dees hetee 

Total ...-.-.-----++++++2eeeee eee eee 1,387,403 866,775 It is figured that over forty companies have 
Exports foniten pipnihe sallow ; reduced or passed their dividends this fall. 

To 1907 1906 =e : 

Earope —---.. ra Rimeankn ems $502,332 $353,850 The Marblehead National Bank, of Marblehead, 
British North America...-....--- eakede 1,356,215 527,550 hich on March 4, 1904, went into 

Central Americaand British Honduras 824,542 1,095,446 wi aS aoe - i voluntary 
Mexico lcs tyutescies seeowdereesceane= 358,808 641,335 | liquidation, on Tuesday declared a dividend of 40 
@alba > asl eee setae Settic ashe earcewere 509,132 425,010 T : aed 

Other West Indies and Bermuda ..... 12,688 14.coo | Per cent. The depositors have been paid in full. 
Argentina -..-.-++-++--++-+++-+++e+++- 206,491 2:8,355| The capital stock of the Union Elevated Rail- 
Brazile ocd. -cudeeuwanv esse ntee eames 616.056 550,529 i f 

Other South America........-----.- . 1,022,903 497,090 | road Company of Chicago has been stricken from 
Chinese empires 22-2. 5. -<-ssane<csve- 12,235 22,207 . 

Japan Oh ot ee ee 406,918 635456 the list of the Stock Exchange. 

sritish Australasia ...-.......-------- 104,003 46,158 The Japanese financial programme has been 
Philippine Islands. 2-222 o 2-5. ooo anes 60,148 eee 3 

Other Asia and Oceania. .. 1,420,319 106.500 | formally settled by the council of the elder 
cinsele Weak eee Co “s+ _ 34119) statesmen. The programme is one of retrench- 

‘Total ; Aeece we see cd. ear ecs cease 7,623,390 5,062,605 | ment, and involves a reduction in the ex- 

Foreign crop conditions as published Tuesday] penses of the army and navy for the next 
in Broomhall’s Liverpool Corn Trade News:| six years whereby the government will save 
United Kingdom, France, Italy, Spain and North | $200,000,000.. It also means the postpone- 
Africa—The outlook for the crops is unchanged] ment of certain government undertakings. The 


from our last report. Germany—The outlook is 
less favorable, as the weather is unseasonably wet 
and mild. Hungary—Recent reports were of very 
favorable weather, but the weather is now dry and 
cold. Roumania—It is now snowing. The out- 
look'for the crops has improved during the week 
as a result of very mild weather. Supplies are 
rather larger and holders reserved. Russia—A re- 
vised official estimate for spring wheat in seventy- 
two governments places the yield with corn and 


oats as follows, in bushels: 
Prelim’y est., 


curtailments, in connection with the increases in 
the taxes on sugar, sake, oil and tobacco, are 
calculated to wipe out the deficiency of the coming 
year. It is understood that the leaders of all 
parties have agreed.upon the programme. 

The Lake Shore & Michigan Southern directors 
have declared a semi-annual dividend of 6 per cent. 
and an extra dividend of 2 per cent. The dividend 
is payable January 29 to stock of record Decem- 
ber 31. Lake Shore & Michigan Southern’s divi- 
dend record for the past sixteen years has been 
as follows: 


1¢07 Seft.12,1907 Final, 19°27 ae reat 

Spring wheat..... 347,€00,0¢0 330,400,000 267,200,000 og ‘ a 
Oats..-.---------- 955,000,009 929,000,000 699,000,020 eee caraae sett 4 
Corn .....-s0s--- 47;400,000 47,200,000 65,600,000 lea? 8 
Asia Minor—The weather is favorable for seed- | 1904........--..---+ 8 
ings. Australia--New South Wales, heavy rains | 193-----------++e+--*- 7 
A . . TQO2. wee mews cecceceee 7 
Argentina—Our agent reports that harvesting is} joo) 0000s. esos 7 
progressing satisfactorily, and he estimates the | 1900..-....-.--.------- 7 


The dividend declared payable January 29, 1908, 
is 6 per cent. semi-annually and 2 per cent. extra, 
or at the rate of 16 per cent. per annum. 


exportable surplus for wheat as 128,000,000 bushels. 
The regular monthly statement prepared by the 
Bureau of Statistics at the Custom House shows 














The Lake Erie & Western directors have declared 
a dividend of 1 per cent. on preferred stock. It 
has been the custom to pay 2 per cent, in January 
and 1 per cent. in July, making 3 per cent. per 
annum. The Lake Erie & Western dividend is 
payable January 15. Lake Erie & Western's pre- 
ferred dividend record has been as follows: 


Per cent. Per cent. 
Oey AS eo Sea 3 1809 i.ee dics osaneeee nes 
ROOQE et was an ansin1 nee 3 T8900. ae bas sede eewacs 5 
IQOSsacuss snescrsesenne 3 1867 eae oe mesnenheeeaeee 5 
3 1896 SdsgFs Epcewicwae es 5 
4 1865) sae ccsbesn denen 5 
4 18942080) ch kee ceaee 5 
4 1803 ccna edseaen caa'cmnen 5 
2 180s docs s voncesbos sane 4% 


The dividend of r per 
January 15 is one-half of the regular distribution 
at this time of the year. The company has been 
paying 1 percent. in July and 2 per cent. in Janu- 
ary. The present dividend puts the stock on a 
2 per cent. basis. 


cent. declared payable 


Michigan Central directors have declared a semi- 
annual dividend of 3 per cent. and an extra dividend 
of 2 percent. The dividend is payable January 29 
to stock of record. 

On Thursday the price of silver, in which there 
has been a heavy decline recently, advanced 1 1-16 
to 25 1-16d. per ounce in London on a few bears 
covering. 

With reference to last Thursday's declaration 
of the regular 3 per cent. half-yearly dividend on 
Atlantic Coast Line stock in certificates of indebt- 
edness instead of cash, a statement explaining this 
departure was given out Thursday. It says: ‘‘ The 
dividend is not payable in what is ordinarily called 
scrip, but in certificates of indebtedness which were 
issued by the Atlantic Coast Line Railroad Com- 
pany in 1902, and which passed into the hands of 
the public. In 1903 the Atlantic Coast Line Rail- 
road Company loaned to one of its subsidiary com- 
panies money to purchase certain properties, which 
were again sold in the spring of 1906 at what they 
had originally cost, and accepted payment for them 
in these certificates of indebtedness at their then 
market value—93—and were accepted by the rail- 
road company at the same figure in payment of its 
loan. ‘These certificates have since been held as 
an investment of the surplus of the railroad com- 
pany, and $1,456, 100 are now to be used, instead 
of cash, to pay the January dividend.” 

The dividend on De Beers deferred stock has 
been passed. It is understood that this action is 
due to the uncertain outlook for the diamond, 
rather than the absence of profits on recent busi- 
ness. ‘The usual 20 per cent. was declared on the 
preferred. At the same time orders have been 
issued to curtail operations. 


Industrial. 

The new specifications for standard Bessemer 
steel rails, as agreed upon by manufacturers of 
Bessemer steel rails in the United States and 
Canada, have been announced. They contain 
several new clauses, incorporated to better safe- 
guard purchasers. These points are such as 
manufacturers heretofore have not been willing to 
concede, and include an entirely new shrinkage 
clause, a new clause covering the drop test and a 
new clause governing finishing, particularly as 
regards straightening. According to the Jron 
Trade Review, ‘‘ the basis will be $28 on Bessemer 
rails with a g per cent. drop, and the contract 
provides for an increase of 29 cents per gross ton 
for each additional 1 per cent. discard. This will 
establish standard rail prices for 1908, according to 
percentage of discard frem the ingot and bloom, 
as follows: 


P. ct. discard Price P. ct, discard Price 

Po ceesemseamocaeccere *30.61 

Lees Saar eo 30.90 

Ere Se Pre ac 31-19 

al Jasweadssacsscoeene 31.48 

« 93 ins ae vhxn tucde Se 31.77 

pO re ee Oe EE 29-45 2350 cnee Eanes tana : 32.06 

F Shep dev newest wacnaee 32.35 

106. gecaersineraseseen 30.03 URSA RPE RA Ama 32.64 
U7 Ctet test samneea: 30.32 


The new specifications include Bessemer steel rails 
only, and specifications on open-hearth rails will 
be announced at a later date.”’ 

The Journal of Commerce sees a gradual change 
in the statistical position of copper in favor of the 
consumer, in spite of the recent heavy reduction in 
production. It states that the metal is steadily 
accumulating here and abroad—the accumulation 
in both continents amounts to at least 10,000 tons 
amonth. Of the copper produced in this country 
the surplus in the United States is 43,000 tons; 
that of Europe is given as 60,000 tons. It quotes 
a local statistician who estimates the 1907 produc- 
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tion of copper for the United States at 354,coo 
gross tons, a decrease of almost 56,000 tons as 
compared with the previous year, or about 123,000 
pounds. Our exports will total about 226,o00 tons 
and imports about 125,000 tons. 

It is said that. American railroad men in great 
numbers are pouring into Mexico, seeking em- 
ployment on the Mexican lines. The superin- 
tendents of the several Mexican railroads are 
ficoded with applications for positions from these 
newcomers. Many of them want employment as 
engineers, conductors and brakemen. 

Production of lead in 1906 and in preceding 
years is thus set forth by the Geological Survey, 
figures being in short tons: 





The ore movement for the season of 1907 was 
41,288,755 tons, against 37,513,595 tons for 1906, a 


gain of ro percent. Following are the shipments 














by ports: 
To Deceit, Periet: Toe Lerct. 
1906 of total 1907 of total 
ebcanabaeccecesna 5,716,272 15.46 5,722,416 13.89 
Marquette ........ 2,743,219 7-42 3,009,360 7.30 
“Ashland soos cee 3,333,501 9.02 3,423,277 9.31 
SupernOriceses cess 5,979,378 16.17 7,427,182 18 03 
Dulathis See -eees 11,098,175 30.02 -131445,977 32.64 
Two Harbors ..... 8,102,397 21.91 8,169,727 19.83 
Total is.4-245-s5 36,973,002 100.00 41,197,939 100.00 


The Creusot Works of France have begun the 
construction of a big wharf at Corral, Chile. This 
firm has decided to establish the headquarters of 
its South American iron industry in southern Chile. 

Profits of sixty-five Lancashire cotton-spinning 
companies for the past twelve months amount to 
£877,541, an average of £13,500. Aggregate. 
share capital is £2,591,365, and loan capital 
4979372. Profit for the twelve months on capital 
works out at 33.86 per cent., and on share capital 
and loans 24.57, the heaviest on record. 

It is predicted by the secretary of the National 
Metal Trades Association that 75 per cent. of the 
men laid off will be reémployed during January. 

A telegram received in London from Kimberley 
on Friday says that the De Beers Consolidated 
Mines, Limited, has ordered work restricted to five 
days a week, 

Miscellaneous. . 

Two important conventions were signed Wednes- 
day by Sefior Polo, Peruvian Minister of Foreign 
Affairs, and Senior Balmaceda, the Chilean minister, 
which constitute the first step in the establishment 
of better relations between Peru and Chile. The 
first is a consular convention and the other a 
convention regarding the liberal professions, 

The United States Senate on Wednesday re- 
moved the injunction of secrecy from the treaty 
now, pending before it that was adopted by the 
nations participating in the convention at Berlin 
on November 3, 1906, providing certain inter- 
national regulations for the operation of wireless 
telegraphy. Twenty-six nations took part in the © 
convention. The regulations provide for the use 
of electric waves of uniform length by ships and 
shore stations, the publication of the charges for 
wireless telegrams and the establishment of an 
international bureau for the settlement of the 
accounts between ships and stations. “ 

The construction of a telegraph line into Lhassa, 
the capital of Tibet, has been sanctioned. This 
innovation was recommended by the Chinese 
President at Lhassa, who, since the advent of the 
British expedition of 1904, has been working for 
the enlightenment of the Tibetans. The throne, 
furthermore, will give hospitals, schools and a 
mail service to Lhassa, and it is reported that a 
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request has been made for permission to publish a r 


newspaper there. 

According to the report of Commissioner-General 
of Immigration Frank Sargent, immigrants ad- 
mitted to this country in the last fiscal year num- 
bered 1,285,349, as compared with 1,100,735 in 
1906, or an increase of 17 per cent. The total 
amount of money brought in by the immigrants. 
was $25,599,000, or an average of about $20 _ 
apiece. Of the total 1,199,566 persons came from 
Europe, and over 40,000 came trom Asia, including 
30,000 Japanese and 961 Chinese. 
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Quotations for Government, State, Railroad and Miscellaneous Bonds, Week ending December 19. 


a Current week. t 1906, 


+ Prior to 1906, 





. GOVERNMENT 


U.S. Gov. Con. 28, coup cere 
Con. 28, reg 









48 coup Ee 

48 reg.... 

48 coup.. 

48 reg.... 

= wean ---1908-18 
Regs. 25 a0525 ---1908-18 

Small bonds -.......... 1908-18 


Dist. of Col. 3-658 reg. ...1924 
U.S. of Mex. ext. g. l. o 
1899, skg fd5s 





4s gold deb of 1904 ... 
Panama Canali Loan 10-30. 
Ce ee eee ee ee 1936 
Rep. of Cuba g. 58 ext. debt . 
J ree Gov't4s averting 
OAD icoas5 anes ddoteaas wee 925 
BELBOLIGR449. .. o5-c- sce ee 





4s, sterling 1931 
Philip. Isl. land pur, 4s .1914-34 
Philip. Is]. Pub. Ws. 48. .1936 





Last sale. 
1044 Oct. 
104%4 Dec. 
1007, June 
10l'9 May 
aly Dec. 
1192 Oct, 
102 Dec, 
. Nov. 
June 
June 


Dec, 
Dec, 


Oct. 
Dec, 


Dee 
Dec, 
Dee, 
May 


+108%4 «Feb, 


STATE AND CITY 


N.Y. “ity 4 ‘29, 1917, temp etfs. 
N.Y. City 4428, 1957, temp.ctfs. 
N. Y. City 4428, 1957, reg 
North Carolina con. 48. ...1910 
North Carolina 6s.-......-. 1919 
Tennessee Settle. 3s_...... 1913 

Small Bonds 
Virginia def’d6s, Brown,Bros. 
Virginia fd deb. 2-38. .../_. 1991 


RAILROAD 

Ann Arbor Ist g.4s-....-... 1995 
Atchison, Top. & Santa 

Gen. g. 48..... 

Gen. g. 4s, reg - 


Conv. 5s, Ist in. paid ........ 
Conv. 58..--. . Soe es eee 
Deb. series G.-- ----1909 
Deb. 48; series H- 
Deb. series I... 
Deb. series K............ 1912 
East. Okla. div. ist g. 48.1928 
Atlantic Coast Line 4s--...1952 
Sav., Fl.& West.con.g.6s. 1934 
AU St ee ee 1934 
Br’swick& West.1stg.4s 1938 
Sil. ec O.& Gulf g.48.1918 
Al d.ist gtd 5s.. 1928 
L. & N. collateral g. 1s..1952 
Baltimore & Ohio 3428. ...1925 











3498, reg. ------ SeeseaseagP aces 
4s, Toe... 48 
Beatineestarn div. sia. 1925 
P. J. & M. div. 34g8...... 1925 


P., L. E. & W. Va. g.48..194] 


Monon. Riv. ist gtd g.5s .1919 
Ohio Riv. 1st g. o58...--.-19%6 
eeih Bl sae sneseesewe <6 37 


Pitts.Clev.&ToListg 63.1922 
a & West. ist 4s ....1917 
L. & W.con.1st g. 58.1933 
Butt, Roch. & Pitts. g.53..1937 
Roch.& Pitts.1st con.6s.1922 
Roch. & Pitts.1st g.6s...1921 
Allegheny & Western 
lst gtd g. 4s...-. 
Butt. & Nice tetrad. g. 49. .1951 
Canada South’n Ist gtd 58.1908 





OR errr 1913 
PLT BAS sakes ccna leoes 1913 
Centralof N.J.gen.mtgeds.1987 
Gen. mtge 5s, reg-..-.----- 1987 


L. & Wilkes. con. 5s-.-.- 1912 
L.&W-Coal ext.gtd 428.1910 
Am. Dock & Imp’t 5s...192) 
Cent. R. KR. & Bkg Co. oi 
Ga. col. g. 58...........-. 1937 
Cent: of Ga. con. g-58-- 







RG EE OMS osc << a=-4-5 ~-1995 
ist pfd inc. g- Seer 1945 
oy c. g.58 stamped . 


2 hag inc. g- 5s.....- 
a G. g. “a Depa 
bd ee g. 58 ema eters 
Mid. Ga. & Atl. Div.5s..1947 
Mobile div. ist &- 58..-. 1946 
Chatt. div. pur.m’y g. 48.1951 
Cent. Vt-Ist mtge gtd g. 48.1920 
Chesapeake & Ohio— 


Gen. mtge g-4498...----- 1992 
G. 6s, ser. A..-...-- 1 
Mt 







Ist con. 5s, reg 
Craig Valley Ist g.5s ...1940 
R. & A. ist con. aap et 
R &A.2d con. g-48 ees 1989 
Warm SprgsVal.istg.5s.1941 
Greenb’r Ry Ist gtd yg. 48.1940 
Chic., Ind. 7 Ae Pic g- Laer! 
Refundin Sees 1947 
Le New Alb. ‘SO. ist 6s_.1910 
Ohic. & Alton g.348...--... 1950 
R. BR. Refunding g.3s...1949 
Chic. & Ea. Ill.1st cur. 68.1907 
fatGon:e.88...5.......... 1934 
Gen. con. 1st 5s-.-.-- 
ist g.4s, ref. d& imp - 
Chic. & Ind. C. 18t5s....1936 
Chicago & Rome reer 
Consolidated 78-......-..- 1915 
Sinking fund 6s....- 1879-1929 
Sinking funa 6s, 
Sinking fund 58 ree a7 1929 
Sinking fund 5s, reg-.-...-... 
Sinking fund deb. 5s - 
Sinking fund deb. 5s 


Deb. 5s, reg---- 
Extension 48...-- 
Extension 4s, reg-- 
Gen. g- 348 -.--.- = 
Gen. 3428, reg-- 
30-year deb.5s-.-.-- 
30- Oth O- Geb. 66:.-.a-- 35.50 
C.F. & St.P.1st5s..1909 
Mil Baa 8. &W. 1st g.6s8..1921] 










Michigan div. 1st g.6s...1924 
xt. & Imp.5s-....-.-. ---1929 
Nor. Illinois Ist 5s..-.... 1910 


Winona&St, Peter 2d 7s. 1907 
OC. B. & Q., 48 joint bonds -1921 


4s joint bonds, reg-:.....-.-.. 
Debenture 58 ----.-. ---1913 
Southwest. div. 48 «--192] 
Denver Div. 48... 1922 
Ulinois div. 3428 - ---1949 
Illimois div. g.48-........1949 
Towa div. s.f 48.. --1919 
Towa div. s.f. 58..... ...1919 
Nebraska ext. 48 ........ 1927 


Nebraska ext, 48, reg -....-- 
Han. & St. Jo. con.6s8...1911 
Chicago, Mil. & St. Paul 
1st Towa & Dak. ext.7s-..1908 
Gen. mtge 4s, ser. A..... 1989 
Gen. mtge 4s, peep reg.1989 
Gen. g. 3428, series "B....1989 
ist 6s, 8. W. div. ......-.-1909 





. 








aod 
a7 4 
105% 
1004 

126 
924 
79542 

a24 
934 


Dee. 
Dec. 
Nov. 


Nov. 


Dec. 
Nov. 
Dec, 
Dee. 
Dec. 
Dec 
Dec, 
May 
Feb. 
Nov. 
May 
Dec. 
Jan. 


Mar. 
$1 July 


9 Dec. 


Sep. 





+112 Feb 
a3 Dec 
909 # June 
F113 44 
t99% Feb. 
Liy Oct 
LU5 Oct, 
10244 «Oct. 
abs Dec. 
70 Dec 
102 Oct. 
19. Nov. 
al0o6 Dee, 
92 April 
106 eb. 
a\l2% Dec, 
atog Dee. 
106 Dec 
10449 OCT 
10442 Nov. 
@i105 Dec 
Liz, Feb. 
99 Dec. 
100'9 Oct. 
98% Sept 
97 Sept. 
as9 Dee. 
196 Nov 
100 Nov. 
103. «June 
100%3 May 
1182. Dee. 
t12849 Feb. 
11342 May 
99 Dee, 
100% Aug 
avl+zg Dee 
ass Dec, 
aod Dec 
90 Oct, 
96% . Oct, 
as7 Dec. 
a96%4 Dee, 
a6 Dec 
106 = July 
95 Dec. 
110144 Dee. 
98 Dec, 
+18242 April 
ality Dec. 
100 Oct. 
aps Dec 
1025, Dec 





Ist <8, La C. & Dav .-....1910 
Ist 63, SOP Minn ..... ....1910 
1st5s, Hast, & Da.....-.1°10 


lst 7s, 1ast., & «. 24910 
Chi. & Pac. div. 6s ...... 1910 
‘at Chic & Pac. W. as..192) 


Chic, & Mo. Riv.48 -....1998 
Min. Point div.5s8........ 1910 
Chic. & L. Sup. div.5s...192] 
Wis. & Minn. div. 5s....1921 


Dakota & Gt. So.5s..-... 1916 
Terminal g. 58. 2.255... .: 1914 
Mil. & Nor.1st6s_....... 1910 


Mil. & Nor. lst con. 58. ..1913 
C.,R.1.& Pac. Ry coup. 68.1917 










RCP ORE te eens ae ae 1917 
Gen. g. 4s. --1988 
Ist & ref. 4s. --1934 


Col. tr. 48, ser. 
Col. tr. 4s, ser. H:. 
Col. tr. 4s, ser. [. 
Col tr. 4s, ser. J... 
Col, tr. 4s, ser. L.-. 
Col, tr, 48, ser. M. 
Col, 48, ser. N..--- 
Col. 4s, ser. O..- e 
Col, 4s, ser. P - =f 
Chic.,&.I.& Pac. R. RB. 4s 2002 
OGLE. SES dee cek ens on 1913 
Bur., C. R. & N. con. 1st 
& col. trust5s 9: 
Ced.R.,1.F. & N-1stg.58.1921 
Choc.,Ok.&G’1f gen.g.53,1919 
K’k & Des M. Ist 5s-....- 1928 
Chic., 8t.P., Minn. & Omaha— 
Consolidated 63.......... 1930 
C., St. P. & Minn. Lst6s..1918 
St. P. & Sioux C.1stg.6s.1919 
Chic. Term. Transfer 48. ..1947 
‘Coupons om 52-05-22 so55-) oe 
Chic. + Rue Ind. gen. g.6s. 8 
Con. 4 952 
Cin., an & Dayton— 
Cin. Day. & Ir-lst gtd 53.1941 
Cin Ind. & Wuist ref. 
Pe oe ee es 1912 
Ind., Dec. &W’n Ist g 58 -1935 
Cleve., Cin., Chic. & St. L.— 
Gen. . 4s. dass peeseas 222001993 
Cairo div. 1st g. 48... P 
St. Louis div. 4s_...- 
St. Louis div, 1st reg. 
C.,W.& M.div-1stg.4s. 
White W. Val. ist g.4s..1940 
C., I., St. L.& C.1st g.48.1936 
C.,1.,St.L.&C.1stg.4s,reg.... 
, St. L.& C. con. 6s8.. 1920 
C..8.& C.con.ist g.58..1928 
Spr’d & Col. div. ist g.4s.1940 
Peoria & EB. 1st con.4s...1940 
Peoria & E.income 4s. ..1990 








Clev., C., C.& I.con.7s 1914 
Gen. con. mtge g.68---.-- 1934 
Colorado Mid, ist g. 48. ..-1947 
Col. Southern 1st 48.......1929 


Ref & ext mtge digs -..1935 
Delaware & Hudson Canal— 
10-year deb. 48 
Penn. div.7s-. 
Al. & 8. conv. g 
Al. & S. conv. gid Bly rep. ss. 
Renslr & Sa’toga1st7s..192] 
Delaware, Lackaw’na& W.— 
Con. mtge 78. .......--.-.1907 
Mor. & Es.istmtge7s ..1914 
M. & H. 1st con. g, 78.. .1915 
N. Y., L. & W.1st6s..... 1921 
N.Y.,L.& W.ter.&im.4s.1923 
N.Y... L. & W.con.5s. -..1923 
Den. & R10 GY. 18ST Con 48.1986 
ist con. g. 4198. ..........1936 
Tmp. mtges, g- o8--..-...1928 
Rio Gr. Western Ist 4s..1939 
Mge & col. tr. g. 4s,ser.A.1949 
Det, & Mack. g.48.....-.... 1995 
ist lien g.48......... o-=--1995 
Detroit Southern— 
OhioSouth’n div.ist g.48 1941 
Dul. @ fron Range 1st5s..1937 
Dul.,S. 8. & Atl. 1st g.5s..1937 
ist 5s reg 1937 











Erie lst ext. g.48..-. 
Erie 2d ext. g-58-.-.--. 
Erie 3d ext. g.4498- 
Erie 4th ext. g.5s-. 1920 
Hrie 5th ext. g.4s-. 1928 
Erie 1st con. g.78....---- 120 
Brie tst con, g. fd. 7s---.1920 
Conv. g.4s, Series A....1953 
Conv. g.48. series B..-.-- 1953 
Erie Railroad— 

Con. gen. hen 48 ....-.-- 1996 
ist con. g. 4s, pr. bds..1996 
ist con. g. 4s, pr. bds, reg 
Erie-Penn Col. Tr.4s...1951 
ee Nae tort con. g.68-...1935 






Jett. R. 1st gtd 5s. --...1909 
B., N. Y- Ba ee Ll -1916 
Buffalo & 3. W ate 68. ...1908 


Chic. & Erieistg. 4-58... .1982 
N. Y.& Green. Lakeds. .1946 
N.Y., L.E. & W’'n Coal & 
R.R. Co. ist cur. gtd 638.1922 
N. Y., L. E. & W’n Dock 
& Imp. Co, 1st cur. 6s..1913 
N.Y.S.& West. 2d g. 4498.1987 
lst refunding 5s..-..-.-.. 1937 
Gen. mtge g. 5s--.-. 
Terminal Ist g.5s-- 
Wilk.& H.lst gtd g. 58.1942 
Midland of N. J. 6s....1910 
B£v. & Ter. H. 1st gen. leer ir 
EGU CON BAe ree > + os acek wan 192 
Mt. Vernon div. 6s 
Sullivan Co. Br. Ist g.58 4930 
Ey.& Ind. con. gtd ts 


Ft. Ww. & Rio Gr. g.3-48. q 
Galv’n H. & H.1stds.. 
Green Bay deb. A 
Deb. B 
G.&8.Is.1st ref. & ter.g.d8.1952 
Hock. V. Ist con. g. 4498...1999 
ist con, 442s re 
Col. Hock. V. 1st ex. g. 48.1948 
Col. & Tol. 1st ext. 48 ...1955 
Illinois Central Ist g.48...1951 
Ist g. 48, registered...... 
Ook. tre aelesse--— 
4s, L., N. 0. & T- 








g-, Te; 
Istg. 33, sterl. 2500,00u. 
Western line 1st g. 48--..1951 
Belle. & Caron, 1st g.6s..1923 
Cairo Pridge g. 48 
Car. & Shaw. Ist g.4s....1982 
C., St. L. & N.O. g.3198..1951 
C., St. L.& N. O. g. 58...1951 
Memphis div. 1st g.4s__.195] 
St. Louis div. g- 38. ....--1951 
St. Louis div. g.349s..... 1951 
Lotisville div. g. 3498. ...1951 
Omaha Div. Ist g. 3s....1953 

Ind. Ill. & Iowa Ist g. 48.1950 








Last sale. 
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ays Dec 
11834 Dec. 
119 Dec. 
{LO Oct. 
9754 April 
109 “4 May 
1147s Oct. 
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993, Jan 
8042 Nov 
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tL05 
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$9934 
84 Dec 
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11053 Nov. 
127 July 
ad58 Dec. 
ag2 Dec 
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Feb. 
Dee. 
99 May 
}13344 Dee. 
1024 May 
LO9 Nov 
117'2 Sept. 
ails Dee 
8744 Nov. 
102 Nov. 
an Dec. 
aon Dee. 
102 Nov 
ast Dee, 
87% Feb. 
89 April 
£9914 Feb. 
+86 Oct, 
107s Aug. 
110—s Sully 
tli2% Feb. 
11054 June 
ag3 Dec 
10L Dec. 
av4'g Dec. 
108 July 
ans Dec. 
120 Dec. 
t1284g Dec. 
a5 Dee. 
ab Dee, 
a74‘2 Dee. 
85 Dec 
a80'a Dee. 
azz Dec, 
123 Ovt 
10l §=Aug. 
lig Juwy 
fl0a4y =~Feb 
aio Dee. 
96 Dee. 
712154 Sept. 
+1097% Sept. 
fly = =Deo 
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95'2 Oct. 
110% May 
10543, May 
al0l's Dee 
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1i6 =66JJune 
Fll6 
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a7'2 Dee 
93 Nov 
ayy Dec, 
99 Oct, 
#9834 Noy. 
ays Dee. 
Dec 


t782 
9349 May 


Int. & G. North isté6s, pier 


2d mtge g. 58.........-... 1909 
3d mtge .. 1097 
lowa arp a g. 58 eoecse nel bes 
fee: 482225 cS. 1951 


Kansas oney Southern 38._1950 
Lake Erie & West. 1st 5s..1937 
, 2d mtge 1941 
North’n Ohio Ist g. 58...1945 
Leh. V.N.Y. 1st gtd g.4 gs. 1940 
Gid. 4% Poms. S-- Sel teen aes 
Leh. Val. Coal gtd 5s...... 1933 
Leh. Val. of Pa. con. g. 48.2U03 
Leh. V. Ter .1st gtd g.5s...1941 
Leh. & N. Y. ist gtd g.4s..1945 
Elmi’a,Cort.& N.gtdg.5s.1914 
Long end istcon. g.5s..1931 
Gen. g.48-....-. 
Gtd fay, = 
Unified g 
Nas kek lagemmictl §-58.1932 
N. Y Balyn & Man. B. 

Ist con, g.5s 
N.Y.& Rock. Boh! stg.5s.1927 
B’klyn & Mont’k1st5s..191) 

Lousiana & Arkansas 58.1927 

Louisville & Nashville— 
Collateral trust g. 5s ...-1981 
Coltri 48 a5. 24 tld 
New O. & Mob. 1st 68...1930 
New O. & Mob. 2d 6s-....1930 
Gonpeal mt ge 6s... 





Gold 5 
E., H. S Nash. Ist g. 68.1919 
St. Louis div 1st bee --1921 


St. Louis div. atv gl 1980 
So. & N. Ala. gtd g.5s...1936 
Unified gold 4s...........1940 
Pensacola & At.ist 68...192] 
Pensacola div. 6s -...--..1920 
Ky. Central g. 48 ........1987 
Nash.,Flor.& S.1st g.5s..1937 
Mob. & Mont.1st g.4498..1945 
L.& Nash.-So.Ry joint4s.1952 
Hend Bridge ‘st s.f 68.'931 
Atl, Knox & Cin. Div.g.4s1955 
Atl, K. & Nor. ist g. 58.1946 
Mexican Central con.4s...1911 
1st con. income g. 3s.....1939 
2d con. income g. 38 ....- 1939 








M., St. P. & 8. Ste. M. Ist 






1st con. g.58 





lst and ref. g.4s--.- "1949 
Iowa ext. lst g.78 --1909 
Pac. ext. ist g.68_.......1921 
Des M.& Ft. D. ist g.48..1935 


Missouri, Kansas & Texas— 





ist: mtge 48:22. 25<2.5.<e< 1990 
2d mtge 4s......... -- 1990 
1st ext. g.58......- .-1944 
LSt Tek. 48 +2.--=45-- - 20004 
Gen. mtge 42 s. f.. .. 1986 
K. C. & Pac. 1st 48......- 1990 


St. Louis div. ist ref.g.4s.2001 
Dallas & W.Lst gtd 5s...1940 
M.,K.& T.of Tex. 1st5s. .1942 
Mo, Kans.&East.1st5s..1942 
Mo., Kans. &Okla 1st5s..1942 
S.,S.& So. 1st pe -58..1943 
Tex. & Ox«la. 1st etd g.58.1943 
Mo. Pacific 1st con. g. 68..1920 
3d 7s ext atd per cent..1988 
rust @. 59-2 os.s0ce-ee= == 1917 
40-year gold 4s.... 
1st collateral g ye = 
Cent. br. Ist gtd g. 48-...1919 
Cont. Br. U. P. ee 48.1948 
L. & C. Valley 1st 5 58 .1926 
Verd. Val. Ind. & W. ist 
a DS see sen een ewe ~2e001926 
Pac. of Mo. ist ex. g. 48..1938 
Pac of Mo. 2d ex. g. 5s..1938 
St.L.,1.M.&8.ref g. 4s. ..1929 
General con. ry &lg. 59.1931 
Riv. & Gulf Div.ist g--..19383 
Mob., Jack. & Kan, City 
1st con. g. 58 -1953 
Mobile & Ohio new 6s. 
ixXt. @-68---<ce--s=a~ = 
Montgomery div- 5s. 
(Cyity ac pee eee 
st. L. & yes ae gtd g.4s..1931 
Cols Grass cotseee des cane 1930 
Nash.,Chat. “ae St L.1st7s..1913 
1st Cons 58.0. .52cccsonee 1925 
MeM., M. Ww. GAL Asbbs..1917 
Jasper Bch. 1st 6s. ......1928 
Nat. R.R.of Mex.p 1. 4493. .1926 
OON, 482 eeneee ees 1951 
New York Central— 
General mtge 34a8 ------- 1997 
General mtge 3498, reg ----- 
Deb. g- $8. avons owen lid 
Mich. Cent. col. g.34a8 ..1998 
Mich. Cent. col. S 3428, reg. 
Lake Shore col. g. 3428. ..1995 
Lake Shore col. g.34a8, reg.. 
N.Y.& Harlem Ist 3+28.. 2000 
West Shore gtd coup. 48-2361 
West Shore gtd 4s, reg 
ast Crk Ist gtd g. 4s, .1936 
, W.& O. con.1s1 ex. 58.1922 
Cracow: Rome 2d g. 53.1915 
N.Y. & Nor. 1st g. 58-...1927 
Moh'k & M.istgtd g.4s..1991 
N. Y. & Put. 1st gtd g. 48.1993 
Utica & B. R. gtd g. 48..1922 
Rutland 1st con. g, 4498 .194] 
Rut. Cana. tst gtd g 48.1919 
St. Law.& Adir. ist gy. 58.996 
Ogdensb. & L, Champ. 
Ist gtd g. 48.........-..1948 
Lake Shore S8v.— 


















Last sale. 
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73% Nov. 
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106 May 
105 Oct 
87 Nov. 
106 Nov. 
9542 June 
113% Jan 
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{10732 





Mahoning Hes 58 .......1984 
Pitis. & L. E. 2d g. 5s, ser. 
A. Oe Be caneeenaeenn ses 1928 
Mich, Cent. mort. 4s... 1940 
Bist. cone venecawee ev 008 
PSU Bio ae os acene ease 1952 
istg. 3428 sec. by ist mtge 
ORs Li © Sis cen nees 


N. Yc. a Sv.L. ist y.4s-..1937 
lst g. 4s, reg 
N. Y., N. H. & H. 
Housatonic R. con. g. 5s_1937 
N. Y., Ontario & Western— 
Rpm} stig, 482-225 1992 
Registered -..... -. ae 
Norfolk & South. 1st g "58. -1941 
Norfolk & West, gen 68...1931 
New River ist g. 63. .....1932 
Imp. and ext. g, 68 .-...1934 
Div. ist lien & gen. g. 48.1944 
tea ay Se ee a 1996 
Poca. C. &C. Co. joint 48 .1941 
SciotoV & N.E. gtd 48.1989 
North. Pac. prior lien 4s. ..1997 
Prio’, NON {TSC i. .>-- sacs -- <5 
General lien 33 ie te OAT 
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Nov. 


April 
Jan 

Sept. 

Sept 


Sept. 
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Jan. 


Nov. 


Dec. 
Nov. 
D2, 
Dec. 
Oct 


Nov. 
Jan, 
Dee. 
May 


Dec 
Deo 
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General lien 3s, reg......... a 
st. Paul-Dul. div. g. 4s. .1996 
St Paul & Dul. Isf 5s...1931 
2d -1917 
Ist con. g. 48.-.-.. ......1968 
St.P.&N P.gen.g.6s..1923 
Wash. Cent. Ist g. 4s ...1948 
Nor P. Ter Co.iat gaa 1029 
Pacitic Coast Co, Ist g.5s..1946 
Panama Ist s. f. g. 4428....1917 
Penn.— Pa. R. R.conv,.3128.1912 
lu yr conv. g. 3'9.........1915 
10 yr cony, reg. 
Gon zo fone g.4s8. 


BS ecccn-anenes ee ees 


iS ....- 1923 
1919 








All, ‘Val. gen. ‘gta t 
Pennsylvania Co — 
Mrsoifawetd 3s. ccs. 


1916 
Gtd.3 ‘o¢ol.tr. gtd3 ‘gser. A.1937 
Gtd.349s col. tr.ctfs.ser. B.1941 
Gtd. 3-2 col.tr.ctfs,ser.C.1942 
Gtd. ¢.348 tr. ctfs, ser. D 1944 


Gtd. 498 Ist c............ 
Gtd. 4'es reg 
4p.c.15-"5 yratd g,loan of 1906 


1921 


P., Ft. W. & C. lst 7s. ...1912 
2078 .-... - -1912 
Pi. Cy & St.L.g.449s,A. 1940 
. 4198, io Cece ee al 
Series O, &..4798-...-...1942 





Series D, gtd 4s... 3 
Series E, gtd g. 34938- “771949 
Tol.,Walhonding Vy. & O. 
istgtd t'9s, series A 1931 
C.,St.L.& P.1ist con. g.58.1932 


Last sale. 
70 May 
9554 Jan 
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84 Nov. 
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107%g Aug. 
tliz44 Jan 
100% Mar. 
91 Feb. 
103 Aug. 
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Clev. & M.1stgtd g.449s..1935* ar 































Erie & Pitts., gen. 349s,ser.B April 
G. R.& Ind. ext. gtd4igs. 1941 08 Sept. 
Pere Marquette— 
Flint & Pere Marg. 6s...1920 1129 Aug. 
lst Gon.b8)2-..-<<<....sce0 1938) 100% April 
Port Huron Div. Ist 58..1939 [1063 Sept. 
Pine Creek gen.6s,reg .. 1932 107 Novy. 
Pitts.,S. & L. E. lst ¢.538.1940 {120 Mar, 
Reading gen.4s..... ..... 1997 a9s4 Dee 
Jersey Cent. col. g.48...1951 aii‘. Dec. 
Phila, & Reading con, 68.1911 +110% Mar. 
Phila. & Reading 78 ....1911 fll6'2 Mar. 
8S.A.&A.P.istg.gtd4s...1941 a7s Dee 
S.F.& N.P.1stskg fd g.5s..1919 tll249 Jan 
SanFe P.& Ph.Ry.1st hey 102 Sept. 
St.Jo.& Gr.Is’d1st2-348..1947 82 June 
St. Louis & San Francisco— 
General mtge 5s -. a103 Dec. 
General mtge6s aoe 1l0=6Nov. 
St Louis & San F. R. R. 
refunding g. 48..-..--.-- a2 Dee. 
ConGr4ae.-sscacce 91 Fev. 
5-year 4/2 gold notes..... 1908 =F 98 Nov. 
Southwestern div. g.58..1947 $1024 
K.C., Ft.S.& M.con.g.68.1925 1LL0 Dec 
K.C, FtS.& M.ret.gtdg.4s1936 aod bec 
Oz.&Cher.Cent Ist gta5styls «90 Dec. 
SU. Lous Swo ist g.48-...1989 as3 Dee. 
2d income 48.............. 1989 a63's Dee. 
OOM: Esa8 co seecs sac oes --1932 asl'’2 Dec. 
Gray’sPointTerminal5s.1947  LOl*3 April 
3t. P., M. d& Man, 2d 68...1909 alot Dec 
Ist con. Poa ye eee ee Se 193% Nov 
1st con. 6s, reg .... bec, 
Reduced to 4428. Dee, 
Dak. ex. 68-...... Nov. 
Montana ex. 48 ......- h Dec, 
Mont, ex. ist g. 4s,reg...1937 98% July 
Mont. Cent, ist gtd g. 68 1937 125 Aug. 
Mont, Cent. Ist gtd g.58..1937 @105 Dee. 
East Minn. diy. 1st g.58..1908 99 Dec. 
Wil. & Sioux Fs. Ist ¢.58.1938 f1l5' Dee, 
Seaboard Air Line ivyr g.481950 67 Dec. 
Ret.58....-.--. 2.5 pao ee 191] 95 Oct. 
Atl. & Birm. Ist 48......1933 89 Jan. 
Flor. C. & Pen.con.g.5s.19438 f10744 Aug. 
Car. Cent. Ist con. g.48..1949 9642 Mar. 
Ga. & Ala. ist con. 5s ..1945 99 Dec. 
Seaboard& Roanokelstss1926 106 Mar. 
South. Pacitic of Califormia— 
lst 6s, series E & F...... 1912. 107. April 
Ist CON. 68... s...-5---:<-- 19387 116 May 
Gal.,War.& S.A.1stg.6s.1910 10342 April 
Mex. & Pac. div. 1st5s...1931 104 Oct, 
GiLV.,G.&N.1stgtd g. 924 tl064% July 
H.,E. &W. Tex. Ist g.58..1933 +104 Aug. 
Houston & Texas Cent.— 
Waco & N. W. Ist 68....1930 T116 Dec. 
166) GbE . os ce ca wn-- ee 1937-110 Dec 
Con. g. 68 secatsesecsslOl2 1075) Nov. 
Gen, £.48---.-..---se0----192] 84 Dee. 
S. Pac. Co. col. tr. 48 -...1949 ast Dec, 
S. Pac. 2-5-y1 col.tr.45...1910 94 Dec. 
Cent. Pac.ist ref.gtdg.4s.1949 @93'2 Dec. 
Cent.Pac.ist ref.gtdg.4s.reg. 93%; June 
Cent. Pac. gtd g. 3498. ...1929 75 Nov. 
are sate T.S. L. ist gta 
Be AB a5 sen ssccen onece 1951 90% June 
Sy ae, of N.Mex.1st6s..1911 104 Mar. 
. P. of A. ist gtd g. 68..1909 1044 April 
s. P. of A. Ist gtd g.6s..1910 101% Dec. 
N. Ry-of Cal gtd.53 (938112 Feb. 
Aus.& Nwn istgtd g.5 941 +109 Feb. 
M’gan’sLa. & Tex. Istg. 81920 til6 Nov. 
ISG TBicccew shane = 2ces- 1888 1107 Sept. 
Tex.& NewOrl.con.g.5s8.1943 fi04 Sept. 
Oregon & Cal. gtd 58....1927. 97% Nov. 
So. Pac. R.R. Co. Ist ref. 
mtge 8s. f. 48 .... ...... 1955 a86's Dee. 
South. Ky. 1st con. g.5s..1994 a96'g Dec. 
M’ phis div.1st g.4,4+2 &581996 1139 May 
St. Louis div. lst ‘g. 49...1951 7645 Dec 
B.T., V.&G.con. 1st g.58. 1958 105's Dee. 
E.T.,V.& G.div.ist g.58..19380 110% July 
East T. reorg. lien g.58..1988 110'2 Juue 
Ga. Pac. 1st 2.68......--.1922 104 Nov. 
Georgia Midiand Ist3s..1946 65 Sept. 
Ala. Cent, 1st63s...... _..-1918 +113 Jan, 
Atlantic & Dan.ist4.48..1948 +96 June 
Atlantic’ Dan. 2d mtge.1948 f92 June 
Colum. &Greenv,tstg.6s.1916 IIL Feb. 
Va. Midl. gon.o8......-..1928 LOS Oct. 
Virg. Mid. g. 5s, stpd...1936 107 May 
Virg. Mid. series B6s...1911 #109 June 
Virg. Mid. series D 4-58.1921 {1089 Dec. 
Knox. & Ohio ist g.68...1925 117% May 
W’n N.C. ist con.g.68..1914 L062 Sept 
South Car.& Ga.lstg.s8..1919 96 Dee. 
Mobile & Ohiocol. g.48..1935 79 Sept 
Rich.& Danv.deb., stpd. 1927 9'2 Ost. 
Rich. & Dany.con. g.68..1915 1094 Aug. 
W.,0.& W’n Lst cy gids. 1924: 96'g Jan. 
’ prior lien g. 58 ---.-.----1945 ¥115% April 
Ter. Ass’ nofSt. L.1st 498.1939 108 Jan 
1st con. g.58.-....... 1894-1944 97 Nov. 
Gen. refund. s. f.g.48..1953 86 Dec. 
St.L.Mer. Bdge gtd g.58.1930 fill Dec, 
Texas & Pac. 1st gold 58..2000 a@t06 Dec 
2d gold inc. 58..-........ 2000 «6920S Nov. 
Louisiana div.ist ¢.5a_..1921 +110 Mar, 
Tol, Peo. &W. 1st gtd. 48..1917  @30 Dec 
Tol. & Ohio Cent. ist5s...-1985 105 Oct. 
GON. CHB sono. --noce.---1VF = 95 Dec. 
Kanawha & Michigan 1s 1990 89 Nov 
Tol., St.L.& W.pr.lien34gs.1925 75 Nov 
BAe ete seusenessewal#O .265 Dee, 
Tor., Ham. & Buif.istz.48..1946 $95 Dec 
Ubster & Del. istcon.g.58..1925 1u2'2 Nov. 
lstiref.ig@. 49-.---....-....1952 f% Sept 
Union Pacific L’d G@’t4s..1947 a99'2 Dee, 
EAQiGPG45, TOR. c--c0ce--scue 42 Dee, 











































Last sale, 

OOD; 48).2 5.00 tee sas maclaneens a8i4g Dec. 

Ore, Short Line!s -1922 114 Dec, 

Ore. Short Line con. 5s .1946 al0744 vec, 

Ore.ShortLine ctfs gtd ref.4s a83'4 Dec. 

Ore. R’y & Nav.con.¢.48.1946 ago Deo, 

Utah & Northern ist 78.1903 100 Oct. 
Vandalia con. g. 43. ......1955 %t'2 Oct. 
Vera Cruz & Pacific 4498..1934 +98 Sept. 
Virg. & Swn. Ist gtd 5s...2003 10 Nov. 
Wabash Ist 5s............ 1989 al04'8 Dec. 

Dee ape -1989 ag0 Dec, 

Ist lien Equip. 8. f.2.58.1921 102 Mar. 

Ist lien 50 yr g. term 48..1954 93 Mar. 

Det.& Chic. ext.1st g.58..1941 104 Oct. 

Deb. series A6...........1939 90 June 

Deb. series B ....... --1939 47 Dec, 

Ref. and Ext. 4s -1954 a47 Deo, 

Omaha div. Ist g. 1941 80's Feb. 

Tol.& Chic.div.ist g. 48.1941 %42 June 

Pitts. Terminal] Ist g. 48.1954 a5s%2 Dec. 

ee Terminal 2d g. 48.1954 ai8% Dec, 

St L., K.C. & N. st. Chs 

B. ist Oe 1: Sede ip PE 1908 100 May 

Wash. Term. Istgtd3'2s..19'5 87% July 
Western Maryland Ist 4s. NS ab2 Dec, 

OGHY, 483.2. 0. pecnetens == a46 Dec. 

W.Va. Ct. & Pitts.1st 6s. 1pi1 tiv6'2 Aug. 
W’nN. Y. & Pa. Ist5s....19387 112 Oct, 

TNC; S8lsee venesuns wedece 1943 34 Feb. 

GORE; DEIR cons. Sana cs 19438 89% June 
Wh’ ling&L.E.Ry.tst g.5s.1926 104 Oct, 
Wheeling & L. R. R, 1st 

GOONS BAS Sh s.s sock ecet oe 949 a7L Dec. 
Wheeling div. Ist g.5s..1928 [110 Dec 

Wis. Cent. Ist gen. g. 48...1949 a80'2 Dee, 
MISCELLANEOUS 
Adams Exp. Col. tr. g.48..1948 axl Dee. 
Am. Cot. Ouldeb. ext.44gs..1915 8544 Deo. 
Am. Hide & Leathers.f.¢.6s 74 Dec. 
Am. [ce Securitiesdeb.6s 1925 79 July 
Am. Ice Sec. 6s, small bonds... 82 July 
Am. Spirits Mfg lst g.6s..1915 96 Oct. 
Am. Tel. & Tel. col.tr.48..1929 78! July 
Am. Thread Ist col. tr. 4s..1919 82 Nov. 
Am. Tobacco6s...... .....1944 a93'2 Dee. 
Am. Tobacco 48....... ....1951 60 Dec. 
Brooklyn Rap. Tran. £.58..1945 ass Dec, 

Ret CONV, 48. <2 -cos7 cee 2002 abt, Dec. 

Kings Co. El. istyz.4s.1949 85 Nov. 

Kgs Co, El, 1st g.4s stpd gta 6 a76'43 Dee. 

BklynCitylst con.5s..1916-4) 997%, Oct. 
Bklyn,Q.& Sub.gtd g -1941 103'2 Dee. 
Bklyn Un. El. istg.4-58.1950 @y47 Dec, 
Nassau Elec. etd g. 48..1951 75'2 Dee. 

Bklyn O.G. ist con. g. 58.1945 afl, Dee. 
Buttalo Gas Co. 1st g.58..1947 60 Oct. 
Buffalo & Susq. Iron Co, 

Ist sxg fd 4s... ee oe 9344 Dec, 
Central Leather Co. g. $ as4 Dec. 
Chic. Junc. Ry. cul. g. WL May 
Col.Fel& Iron g.s. f.g.58.1943 asd Dec. 
col, Inds. ist mtge g. & 

GOL tr.'668 : 2-22 ----55..1934  a45 Dec. 
Com’! Cable List g. 48......2397 72 Novy. 
Cons. Gas con, debt.6s....1909 a@104%4 Dec. 
Con. Tobacco g. 48.-... ...-1951 60 Dee. 
Conn. Ry& L.istref.g.449s.1951 9734 Oct. 
Corn Products ref s. f. 5s ... 77 Dec, 
Detroit City Gas g.58_... 1923 97 Oct, 
Det, United Rylstcon.442:8.1932 a@792 Dee. 
Det., M. & M.1. g.inc.78..191) 17 Sept, 
Distillers Sec, Corp. 5s....1927 a65 Dec, 
Equitable Gav, N.Y.,con. 58 . ag2 Dec. 
Gen. miec. Co. aed. g. 3498 ly42 864g April 

Deb. 58 warrants, 1st inst, 

Paid ..52. Tee Accu cece x al06%4 Dee, 
Deb. 8 warrants, full paid. 105%, Dec, 

Havana Elec. Ry con, g.53.1952 asl Dec. 
HudsonCo,Gas Co.1st g.58.1949 L102 July 
Ingersoll-Rand 58.........1985 95 June 
Interborough- Met. 4498...1956 @57'2 Dec. 
Int.Mercantile Mar.is..1922 abl Dec. 
Int, Paper Ist con, g.68..191k LUO Dee, 

Int. Paper conv. 5s ...... 1435 80 Dec. 
Int. St. Pump deb. 6s......1913 97 Aug. 
International Traction 481919 62 Dec, 
Inter. Navigation 58....-.. 1929 70 Oct. 
Kan.C.,Mo.,GasCo, ist g.581922 £98 Dec. 
Kan.& Hocge.C.&C.1stg.5s.1951 ¢l0542 Dee. 
Keystone Tel. Lst § -1935 98 Aug, 
Kings Co. E.L.d& P.p. 8.1997 @l07 Dee, 
Lack.Steel Co.ist cnv. g. 538.1923 83 Dec. 
Laclede Gas 1st g.58......1919 ag7 vec. 

Ist ref. and ext. 58.......1934 Ol%, Aug, 
Man. Ry con. mtgeds. ...1990 agl Dec, 

Met. Elevated 1st 6s ....1908 @10L Dec. 
Met.St.(N.Y.)g. ¢. tr. g.58.1997 101 Juy 

ROL iy tbc cawerscencce= sea 2002 «73 Aug. 

Lex.Av&Pav.F’ylstgdisi993 10749 Aug. 

Col. & 9th Av. 1st gtd5s..1993 103 Oct. 

Bway&7thAvistcon.g.5sl945 ay6 Dec. 

Third Avenue gtd g.4s.2000 @15 Dec, 

Third Av. Ist g. 5S8...... 1937 98 Nov. 
Met, Tel.& Tel.Istsa.fd5s.1918 104 Feb. 
Mich. State Tel. Co. lst 5s 1924 98 Feb. 
Mil. Gas Light Co, ist 4s..1927 9149 Jan. 
Nat. Starch Mtg Ist g. 6s ~1920 834 Aug. 

Nat. Starch deb. 5s -1925 April 
New O. Ry. & Light 4 5 Sept. 
N. Y. Dock 50-yr ist g. 4s. Dee, 
N. Y.G.E. L., H. & P. col. 

fo Se Se ere 1948 as8'2 Dee. 
Pur. money Cul. tr. y.48..1949 a71 Dec. 
Ed. Elec. IL. istconv. g.5s1910 00's Aug. 
Edison Hlec. fll.con.2.58.1995 1134 June 

N. Y. & Queens Elec. Lg 

& P. ist con. g.5s--. -1930 8695 = =©6©April 
Beat s Gas & Coke con. 

Res cererer es wee ice 943 10444 Nov. 

Ref. Pat ae Seen eae 1947 a0 Dec. 

Chic. G. We & Coke gtd 58.1937 9L Nov, 

Con. Gas 1st gtd g. bs....198 100 Oct. 

Mut Fuel Gas bstgtd.5s .1947 100 June 
Providence Securities deb. 4s. 55 Oct. 
Pordand R’y tst ref.5s -..1930 1014 April 
Prov. Loansoc.N.Y.g.4'28.1921 99 May 
Rep.Iron & Steel lst mtge ‘ 

and col. tr. sink, fd 5s. ..1934 80 Dec, 
St. Joseph Ry Light, Heat 

& Power ist g.5s..... .1937 110814 Oct. 
St.Paul C’yCable con. 2.5s.1937 ¢1L043 Nov. 
Tenn.Coal, Iron & R., Bir. 

div., ist G5 S265 1917 al00% Dec. 
Gen. 58-.-...-- ---1951 a87% Dec, 
Tenn. div. lst 6 ---1917 100 Dec. 
DeBard. C. & Lgtd ¢.68..1910 100 May 

Underground Elec. 5s .... 908 64% Sept. 
Union lec. L.& P.Co,Lst5s.1932 101 May 
Union Berry 5S. ....-. Jcece.2-. 85 Oct. 
United Rysof St. L.tstg.isi.ysa = 79 Oct. 

St. Louis Transit 5s_.... 1924 9642 Avril 
United R. R.of San F.4s..1927 60% Dee. 
U. 8. Envelops Co. Ist 

sink. fd g. 63.-..... -----1918 103 Mar. 
U.S. Leather s. f. deb. 6s..1914 alco Dee, 
U.S. Realty & Imp. conv. 

GE G8. casuapes sn conceasel Gee | OU Dec. 
U.S. Reduction andkef.ts.1931 YO Aug, 
U.S. Stl.Corp. 10-00 yrsf.g.58 a@s3% Dec, 

Registered 58.... ....- -- a3i%4, Dee. 
Victor Fael is .... .......1953 934 Keb. 
Va.-Car. Chem. col. g. 5s 1912 972 Aug. 
Va. [ron, Coal & Coke 5s .1949 ago Dec. 
Westchester Ltg Co. g.58.1950 10142 Feb. 
Western Union g.44as ....1950 as5 Dee, 

Col. trust cur, 58.........1988 a0 Dec, 

Mutual Union Tel s.f.6s.1911 104 April 
Westinghouse Elec. & Mfg 

cony. sink. fund5s......1931 70 Dec. 
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Transactions on the New York Stock Exchange for the Week ending December 20. 


@Unlisted, 61%ex. ciInwarrants. d In warrants; 2% to holders October 10, 1907, and 2% to holders April 10,1908. ¢ Extra. / In otfs of indebt. «lo ex, ¢#2ex. @4ex. fj laex. 




















































































































































































































































































































































































i ., Dec. d., Dec. 18 ||Thurs., Dec. 19|| Fri., Dec. 20 
Stock Bonds Rate and date Se ee Highest ‘cooks abiotic | Reaikdeck ction Wiebe hoes | slr Pies eS |_Fré,, Dee, 20 nares 
an an © 2 ~ - i = 
out- : oe 8 pet ere joe =5 lowest lowest NAME OF COMPANY < 8 & . 8 & c 8 x S 3 3 5 8 g S 8 § week 
standing | standing a a™ 1906 1907 i Ss me iS Solas eal Seeks Ree ee Es Sisls , 
$12,000,000 | # 36,000,000] #4 Dec. 2, 1907] J & D | 300 | 240 | 330_| 150 Adams Express..............00s<---- oaness coat Nees | (inci | Meas Pes Wes |e sai seks kee fete tate) boc a a 
etre 55 eh ees PMR es ek rhs Pa Urges persone pecs Sot = 177 |= |! Gg] dame! bee] ieee] eae! joel] <7 | 72 | 7. |] ibaa 16%! A5eal| 16%] tea] ae%l| ee } 
16'150°000 $ 10,550,000 “i, Feb. 1, i904] o7,,| 49 3% 4 Allis Chalmers i Pa ee ae Hae fey (een a ri pi rtd ae 4324|| 4334| 42 | 43%4{| 4445| 4829] 44%¢]| 465, 4444) 465,|) 301/120 ; 
ete atns a eb aber te rte ae i 350 10" ats, Ravionnavar’ Seminal kes. . 12%| 1249] 120}] .. | .. | .. |] tf | 108q| 13yl] se. | -- || 127%] 12%] 127% 600 
17,114, = an deseesll eyes 4 5% 1 . Agric doa oe-. San ot | eal Vics Vell | cmt ott! Bie tai (Ree 6 . ah. 
ihaez = Siualaate-< | Mero) "35 2049 23! 78, Roupent Gigaeier ee ae “Sta| 18%} Ba]! “854|- 844| B2a|| 2 Pics. | ce Il cel ceo} ca Wiese Vee 0M co eh eta) oB8a) een 
$000,000 oe “Pa Jan. 2, 1908 894] 82%) 80, | 75 Am. Beet Sugar pf (a). for ten Pee fee Poe oe de pee Wad aba is ty a 5 r r “Seq 
41°238°300 § Sion eee et Q 22 aes : WGan pra : 39%] sole]! 7° | 22 | 2 |) 40. | 394] 40 |] 40 | 40 | 40 || 4048) 4028) 4028) 40 4 600 
41,238,300 § 14 Jan. 2,1908} Q peal oN uve | edo” Atal Cuin pid, oases see 391g) 39%) 39%2// .. | .. | .. : 2972! 30 30481 30 
30,000,000 ess 1 5 Jan. 1, 1908 Q 47 2| 3234) 45% 24%% Am. Car & Foundry.... .|| 293g} 29'a} 2945]) 30 | 29 | 29 2919] 2944] 2944 s 2940 * Nas an! 'e a bs writ the Batis ; 
30,000,000 _ ae 1% Jan. 1, 1908 Q 105 98 ' 103 78 Am. Car & Foundry pfd..-.........- CNRS Se: hs easy We Pig (See) Se geo I) ara ae ES sie a 2 mt eon 
20, 237,100 Dec. 1, 1906 +: 444s| 28 3642| 21 Arm, Cotton (Of 68 12sec. cece scenes ee ee ee AS oe zs “3 3 e me “e ve Pie 
10,198,600 5,000,000) 3 Dec. 2;1907}J &€D| 95 | 90 | 92%] 70 || Am: Cotton Oil pfd......20202222 Hit cel och Bl aster | comuitce oe] Re. HI eean (ee: Nereis || To aes |e ae -- 
8,844,700 WOR 4 ay Sa ae hae am. qieenc’ Pelegraph (N. Wier Foil Roan oael| (oak hood ae [beck seis oll || caucmen ioe | rn aN i= ae 
18,000, 00! 3 Jan. 2,1 273 215 7 75+ fs SUXPTOSS 22 i272 Joe ce == > Meee a} es = er on as = zs ax = 3 | a = "y ; dul 3 
15,000,000 % Jan. 2,1903} @ 11%) 77%| 8's) 3 || Am. Grass Twine (a)...2...22..2222. 21:25 ltes: ee fitectihiee ailses 344) 34] 3% ro me ha, ood Ret Ki 32 pic hs, ee. 
tes} | taco! “i agiacios| = | | Re] abl 5 Aide g Pema =e ep led= os lo peda ds |e aa | 
12,548, ¢ 420, ug. 15, Is -: 3 ‘ F € Soe <= eee ae -: = od Me --. aie ee = F i9 i9 2p 12 r os 180 
19,u87,100 2,897,080 1% July 20,1907} 6] 3u| 88.) S|] Am. Tee Securities......000.--000.2- 18%| 17%) 18%|| 20%] 1849) 19%4)/ 2240] 19%) 22 || 2149] 20 | 20 || 21 | t9 | 19 || 20 | 184s) 18 ace 
150,00 Tree ra ‘ e mt, S91 ERS R a= os oe os Reo ep 173, 172, ae == 3 es ee, re Ag = aS = BS “= = i 
16,750,000§ |  -*+=*- 1% Sept. 15, 1900 Q 53 35 36 16%|| Am, Linseed pfd (@).......-....2-+-- 174 4 ay] 2 | se | oe ee anil) oom | we ae 3,| 353 ular yen 
25,000,000 iy Feb. 26, 1908} QQ 7542) 53% 75%4| 3244|/ Am. Locomotive (a) .. 35%s| 3548) 3538]| 35 | 3443) 3434]/ 85 | 34's] 35 ae on ss = = s Z) 4 pig jl pe : 
25,000,000 § | "=>" 1% Jan. 1,198) Q 12014} 10812 a ott Am. Locomotive pfd ( ead PaaS | saad Peace Wess (ets oe ca wl | ata aad anal “etal “34l| ee oy 
sra50;500$ | =sees- Te pew iejoon! | astral Goal 22s, || Am Matt Corp nt eis la iada ls ee |S 1S We xo 
80,000,000 | ...... 1% Dee. 2, 1907 10774} 92 if 60 Am. Smelters Securities pfd B..... sig ae we ae éa7, - 2 63s F034! 68 695, 72 697, 70%, 73 7%— 7019) 72% 185,5:0 
30,100,000 ; 2 Jan. 15,1908} Q | 174 | 13849] 155 | 5844|| Am. Smelting & Refining........... 70 | 683s) 695p]| 7012] 6653| 68%4|| 687%) 67%] 63 42|| 70% F : i 
50,000,000 561,000) 3, Jan. 2'1908| .- 130 | 112 | 117%| 819! Am! Smelting & Refining pid....... 895g| 8955] 89%4|| 90%| 894| B9%||.. | .. | .. || 90 | $0 90 £0 89% a ia 04s 80 80% 1,840 
11,001,700 8 Jan. 2,1908 Q 220 | 200 | 205 | 150 Aims Snnftita@ pete oie rococo Sahsc& |e BP Fn a Re ee illece Sol fez be sa Get Ie -< | ee ad 
ist, 4 Padaees Set os 84 10% 7% ro Bet toes hee Pll LT 17 | ea] “7 |] 620} “626! “G4e|| 622] 624] 62s|| 6%] 6%] 63)| .- sa | 38 1,280 
7340), 8,600,000) © *s (cog seers Q L 7 5 : pein nos Sanwa =e 53 | 8 | o8 : Bg | et | jen Dat Petia eS gl esr 58 i 
17,240,000 , 1 Aug. 1, 1904 53's) 40 47 20 Am. Steel Foundries pfd......------ 28 a = € Aa ke 97321100 acco 
45,000,000 1% spe 2, 1908 i Q 157 | 12742| 137 /2/ 92%4|| Am. Sugar Refining (a)............. 9449] 9234) 94%g]| 955) 93%2| 955, Airs ae 7 9744 ale sss ae = i ei sh a ee 
45,000,000 1% Jan. 2. 1008 9 ae aoe a a8 en pager Retuins pid (@).-------- ae | S| Ma CE as i x A ¥ a ea P 
14,000,0 1% Dec, 2, 1907 b é 60, . Télegrap able: toc) alae epigiaee al as. || eee mel eer Se iewcl tle (Ace airtpeir ean a. 
"7e680;100 | Litess's00] Ty Jan: *3, 4006] | 108"| ‘ae | Ostel Go.'|| Acme mole mnone & Telegraph... din} 6 | Golfo |e OH, |F0, | fo, || Ho | i Gn} ans ees] coal” |! NT ao 
COs 1648, ¢ 2 Jan. 2, . TODROCO DIGS <a. d20- + cea ccasek -|| 69! Me e= = c 15%| 1571 15%l| 2 ts a L 
souaset | | als | ae] | AB onl tt td tl |e 
30,000,000 Q | (5 | 35%] 75%| 284 Anaconda Copper Mining (a) . 28 | 27%4/ 28 || 28%| 26%] 26%2|| 27 | 257] 27 || 27%] 26%) 27 || 28 | 27%) 28 || 2924) 27%] 26%)] 15,175 
"041 6 1 i ; eels wifes tbh es Vas Vee Wes) fe oN x olhigey | ac i eee as 
103 00t 000 3. Dec. 2, 1907 D& J 110% 35% 108% 6%. Atchinns Topol e ean re ie 704g) 69%4/ 70 |] 71 | 6944] 6994|| 70 | 6942/ 70 || 71 | 699s] 704s}| 7144] 704s] 7022|| 71%] 70%4| 71% 18,500 
06 tee ae: J | 110 ison, Santa Fe .._..- 7 | GPa} 20%) 1) 70%) 20% Te 
‘atom |. earnmo| 2° Jet a ie] SF | tha Sul te) || Ate towmen seni we to wT | ULES | |S cls sulla | ain) i labs] |aall a8 
132,174 829 3 | AAO) 78 ae "3 190r Mes 125% 105% 122 75% Baltinore mone ee oe 8044] 80 | 80%4]| 804g] 795s) 7953|| 8042| 7934] 80 || 80%4| 797,| 5042)| 81 | BL | SL |) 814y al alt 5,50 fe 
52,174,8% 248,240 . 3, 1907 S | 12 i Ce ES 7s x oF pee | Oe ee 
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Transactions on the New York Stock Exchange for the Week ending December 20. 


2 Includes $40,000,000 gold notes. 


a Unlisted. 





Stock 
out- 
standing 





$11,840,000 
11,840,000 
50,000,000 
12,000,000 
60,000,000 
41,380,400 
50,000,000 
60,000,000 
1,885,005 
10,996,000 
52,000,000 
59,127,100 
18,738,000 
14,000,000 
7,000,000 
6,000,000 
4,000,000 
63,300,300 
13,000,000 
77,817,875 
15,000,000 
10,000,000 
29,236,000 
24,804,500 
15,591,800 
8,546,600 
20,655,400 
24'367,600 
28,832,925 
22,080,600 
1,V00,000 
27,436,800 
20,010,000 
10,000,000 
10,000,000 
178,632,000 
14,000,000 
5,000,000 
11,000;000 
7,000,000 
10,000,000 { 
10,000,000 
86,839,100 
56,113,982 
10,000,000 
23,756,300 
64,469,200 
227991100 
29,791,300 
19,342,600 
155,000,000 


15,000,000 
7,000,000 
1,525,000 
4,000,000 § 

20,000,000 

312,059,100 

32,969,100 

10,000/000 

16,000,000 

12,000,000 

30,000,000 

25,226,769 

27,603,922 

32,000,000 

8Z,000,000 

40,044,900 

12,500,000 

12,500,000 

100,000,000 

5,708,700 
42291/300 

13,500,000 

13,500,000 

70,000,000 » 

28,000,000 

42;000,000 § 

10,000,000 

27,191,000 

20,416,900 

$9,602,402 

49,047,390 

10,000;000 

10,351,400 
9,057,600 
4,600,000 


10,416,000 
16,500,000 
20,000;000 
10,000,000 
6,700,000 
1977 7849,259 
75,182,500 
(20,000,000 
80,000,000 
5,670,200 § 
29 366,140 
5,000,000 
6,656,275 
38,763,810 
16,000,000 
4.076;900 
13 875,000 
10,000,000 
10,000,000 
2U, 100,000 
3.000.000 
16,000,000 
11,000,000 
195,448,900 
99,569,300 
18,414,000 
19,400,000 } 
15,000,000 
127106300 
12,106,300 
10,000,000 
62,882,300 
62,282,300 
16,162,800 
5,918.800 
3,945,800 
25,000,000 
35,263,000 
97848,660 
508,302,500 } 
360,281,109 
5,118,000 
27,984,400 
18,000,000 
9.073,600 
2,000,000 
1,500,000 
51,946,153 
37,946,153 
8,000,000 
15 685,400 





standing 





$10,875,000 
135,000,000 
43,168,702 
133,070,650 


40,668,000 
136,116,577 
26,765,000 
58,355,000 


19,795,900 


76,300,300 


85,012,000 
30,077,000 
16,003,000 


975,708 





47,390,000 


54,260,000 
13,678,000 


230,414,845 
22,397,000 


11,800,000 


22,006,000 
20,047,000 
22,000,000 
12,000,000 

1,224,000 
87,852,500 


822,000 
ive’ 845,812 


268,175,110 
35,696,000 
13,985,100 


49,993,293 


50,914,000 


21,368,000 
677,500 
2,000,000 


73,909,000 


2,000,000 
8,625,000 


9,576,000 
11,607,000 
4,000,000 
1,200,000 
113,846,420 


44,776,250 
4,000,000 
39,200,500 


175,031,900 


14,562,000 
40,000 
54,475,0!0 
40,000,006 
4/895,000 
131255,000 


15,500,000 
16,526,000 
8,200,000 
160,569,000 
1,267,000 
15,750,000 
1,194,000 


5,080,000 
13,284,066 
2,650,000 





601,791,341 
2,964,000 
5,500,000 
5 393,000 

133,497,095 


57,711,000 
36,615,000 


18 500,000 


16,147, 900% | 31,354,750 


ul, }267;200 





Rate and date 
of payment 
last dividend 


Jan. 15, 1908 
Jan, 29 1908 
Nov. 2,189b 
Feb. 10, 19¢8 
Jan. 2, 19°8 
Jan, 2, 19(8 
Jan. 2,1908 
Jan. 15, 1908 
Dec. 31, 1907 
July 1, 1907 





on 


P eeewreonmmen & 


) 


jes cag ws te pa 
Ror ace ats 


143 


Nov. 40, 1907 
July 1, 1905 
Jan. 2,1908 
Jan. 1, 1908 
Dec. 16,1907 
Aug, 12, 1907 
May 1, 1907 
Nov. 1, 1967 








» 1907 
22) 1907 
Jan. 14, 1908 


Oct. 15, 1907 
Jan. 2, 1908 
Dee. 31, 190% 
July 2%, 1907 
Jan. 2, 1908 
Oct, 15, 1907 
Dec. 18, 1907 
Aug. 16, 1907 
Sept. 2, 1907 
Jan. 15, 1908 
Noy. 1, 1907 


Dec 20, 1902 
Feb. 1, 1968 
Feb. 1, 1908 
Feb. 1, 1908 
Dec, 1, 1899 
Nov, 30, 1967 
Novy. 25, 1907 
July 3, 1905 
July 1, i905 
Feb. 15, 190% 
dan. 15, i9(5 
Apr 25, 1905 
Jan. 1, 1908 
Aug, 30, 1904 
Nev. 27, 1907 
Noy. 15, 1907 
Inne 1, 1908 
Oct. 22, 1907 
Dec, 20, 1907 
Heb. 1, 1908 
Sept. 10, 1907 
Nov. 9, 1907 
Jan. 1, 1908 


Nov. 1, 1905 
Nov, 15, 1907 


Dee. 31, 1907 
Jan, 2, 1908 
bee. 1, 1905 
June 2, 1907 


Oct. 17,1907 
Oct. 1, 1907 
Nov. 1 bw? 
Aug. 1, 1907 


Oct. 15, 1907 
Nov. 15, 1907 
Jan. 2, 1908 
Feb. 15, 1905 
Jan 2, 190s 
#pr. 1, 1907 
Jan. 15, 1918 


Oct, 31, 1907 
Dec, 30, 1907 


June 1, 1902 
Jan. 15, 19(8 
Oct 1, 1907 
July 20, lyvx 
Oct. 21, 1907 


Jan. 15, 1908 
Oct, 10, 1907 
Oct, 10, 1967 
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Highest 
and 
lowest 
1906 
447%) 27 
9242) 75 
335 | 300 
8154) 6144 
156‘) 13644 
162 | 140 
19858) 191 
127 108 
2919] 18% 
200 140 
164 134 
183%) 16342 
8444) 5840 
10144) 90 
435g) 29 
76 6444 
106%4| 8549 
189%4| 18842 
14942] 133 
7942} 62 
9 | 1133, 
1844) 12 
8812) 82 
953,| 66 
106 4} 10044 
5954) 36 
30 1844 
2397) 204 
36%) 527% 
33 8044 
16334] 133 
15644| 126 
7342) 59 
1207] 111 
92 80 
5019} 3842 
8554! 7849 
127g) 12738 
2047] 18945 
5744] 4834 
156 124 
975.) 84 
96 90 
107 874 
212 | 20914 
23242] 179% 
? Bly} 2 
40 1¢3 
106 108 
35. | 10542 
5142) 2834 
147')] 12249 
103%4| 88 
4642) 33 
55 55 
87 | 754g 
109 1¢c0 
Is tg) 1314 
6242! 50 
182 | 1738 
6458] 43 
105 95 
70 180 
3 Llp 
6 27m 
6253} 44 
107 9734 
164 | 472 
96 8 
102 | 90 
20832] 19949 
41%} 291, 
W10%} gy 
3254) Quty 
694g) 60 
136 | 1279 
1082) 100 
55 48 
27 19 
6914] 60 
40 80 
72%] 60 
5048) 41 
7442] 73 
2778! 2U42 
681, 
113 10414 
9742) 61 
wee 116 
275) Bye 
108 oat 
9942) 99 
166 129 
88 
s0tal gs 
13942] 1212. 
86 35 4 
4042 - 4 
597] 43 
12214) 102 
150 | 150 
1b ‘4 
84 | 52” 
195%) 138% 
9914 915 
98 EA 
9342 s 
53 43% 
96 Te! 8244 
1382) 109 
BM ity 
117, | 103% 
9440 75 
40%! 24 
on 6 
5942/38 
113 | 434 
8740 75 
50!a) 325, 
1134 984 
58 a] 
17 a4 
93 38 
1544 8 
70%4| 50 
2642) 48 
535, 36 lp 
a 33 
442 et 
9415) 83%, 
i76 | 148 
185. | 162 
2135] 46 
48%] 36 
294] 91 
33 23 
64 44 








b In stock. c2% extra. * Scrip. ¢ 5% extra 
paahes 
an 

Tospese NAME OF COMPANY 
1907 
28%) 1L Lake Erie & Western ............--------- 
6712] 39%4|| Lake Erie & Western pfd...........- 

300 | 300 Také SHh0ve..-2cecces-ccsccsccccs-cesss 

6742) 26 Wong sand | osse asses eo be eee aa 

145¢| 8542!) Louisville & Nashville......-.--..... 

7544| 40 Mackay Companies. ............-.-.-. 

71 50 Mackay Companies pfd_............-. 

146 | 100%|| Manhattan Railway......-.........-- 
es = Maryland Coal pfd............-...-. 

213 | 19742!| Mergenthaler Linotype ..-.-.-...--- 

107 24 Metropolitan Street Railway (a) -. 

27%) 12%]| Mexican Central.................-.- 

125° | 125 Michigan Central. . 

14044| 60 Minneapolis, St. Paul & Sault Ste. Marie. 

168 | 110 Minneap., St. Paul & Sault Ste. Marie pid. 
59 2419 Minneapolis iets Louis’. eatgescecce=s =~ 
90 67*)|| Minneapolis & St. L, pfd 5 p. ¢. non-cum. 
4442) 20%4|| Missouri, Kansas & Texas........--.----- 
72%4| 53 Missouri, Kansas & Texas pfd-. 
92%4| 44%2|| Missouri’ Pacific..............-. 

179 | 155 Morris @ Wesex 2.20.22 <c. 2d ase 

147 98 Nashville, Chattanooga & St. Louis 
8644] 5842|| National Biscuit (Ai ee es 

11742) 90 National Biscuit pfd (@)...........- 

15% | 6%|| National Enameling & Stamping Co-..--- 
87 75 National Enameling & Stamping Co. pfd- 
7644] 33 INetional Lead (@)ctacast <0. esbeasnsdecse=- 
103 80 National Lead pfd (a) .......- 
59%4| 3912|| National R. R. of Mexico pfd-. 

27 1312|| National R. R. of Mexico 2d pfd 
25 25 New Central Coal.............. axon 
220 | 144 New Jersey Central 
se me New Orleans Railway & Light. 

2 2 New Orleans Railway & Light pfd. 

14133) 47%|| New York Air Brake (a@)...........-.---.- 

134%] 914|| New York Central & oh Riversscess 
6342! 19%4|| New York, Chicago & St. Louis .......... 

110. 85 New York, Chicago & St. Louis 1st pfd-- 
9134) 41 New York, Chicago & St. Louis 2d pfd... 
42 25 New York Dockieenn 2.2. sv eee 
7 6742|| New York Dock pfd................-.----- 

12429) 12445|| New York, Lackawanna & Western...... 

i89 | ,1273g]| New York, New Haven & Hartford....-. 

4855) 28 New York, Ontario & Western..-..-..-...- 
365 | 365 New; York & Harlem) i242: -..<2-5- senses 
115 85 New York & New Jersey Telephone (@). 
9244; 56 Norfolky®! Western. 222525: 5... sacasers ose 
90's) 70 Norfolk & Western pfdi--2..2--.<253....-. 
8934] 37 North} Aimenicanssss 2 gies) 525i esa neee 
a ee Northern Central. 

18912] 10042|| Northern Pacific........ 

134 9142]| Northern Pacific rects, 3 

8 22a Ontario Minin eo. sssceo. eae oe seebiee ce ees 
12448) 56 {| Pacitic Coast.........- 

78 65 Pacific Coast 1st pfd.. 

12442] 80 Pacific Coast 2d pfd_- 
dita} 19 PaciviG ually see. 

14148) 1034 Pennsylvania (be ee eS SS ee eee 
98°) 7044|| People’s Gas Light & Coke (Chicago)..-- 
30 10 Peoria @iMAastern.s.-cs-ssec- 2k Lack eee eee 
~~ <s Pere Marquette. ...... 

-- -- Pere Marquette pfd 
-- Be Philadelphia Rapid Transit. 

73 51 Pittsburgh, Cincinnati, Chicago & St. L-. 
10542) 6442!) Pittsburgh, Cincinnati, Chic. & St. L. pfd 
16%) 7 Vittsburgh Coal. 2.2... e =A 
605,| 37 Pittsburgh Coal pfd .- 

168 | 168 Pittsburgh, Fort Way i 
57 LASs|\" PressediStee) Car: .s 72s ia-ceeeteec- oe 

100 64 Pressed Steel Car pfd ................. 

LO] ee sell Pullman yee. . cusses. -SSsaseeceine. 2.2 

4g 245) (Quicksilver. :--cssesepeaa=sa0e Sneek ee 

2g) 25a) Quicksilver pid. ....c-2liceccendsoctess 
5742) 2149|| Railway Steel Spring (@).............- 
9942] 72 Railway Steel Spring pfd (@) ......... 

ROU 3 5) 2400S) ROROMIG oo oo Wc asso eeses ateceansb cue 
92 73 Reading/ist pldecccs. sect os sae e oe 
94 67 rpm at PEE Soda cese ws aera sdreee 

205 185 Rensselaer & Saratoga........-.-....- 
4144) 12 Republic Iron & Steel.........-..-...- 

100 5042/| Republic Iron & Steel pfd -........... 
07a} ALAA. Hoek Ueland. ....2.scscsacuce-scacks ox 
6449] 2642|| Rock Island pfd ....-. 

125 107 Rome, Watertown & Ogd 

100 | 100 Rubber Goods Mfg pfd (a) 

35 25 ‘Ritiand pidos25-.-c-cnces 
Ww 19 St. Joseph & Grand Island 
ed Be, St. Jéseph & Grand Island 1st pfd ... 
fi a St. Joseph & Grand Island 2d pfd-.-...... 
i AS St. Lawrence & Adirondack’......_... z 
70 55 St. Louis & San Francisco 1st pfd.-......- 
48%) 24 St. Louis & San Francisco 2d pfd......... 
71 60 St. L. &S. F., C. & E. 111. new stock ctfs_- 
26%) IL St. Louis Southwesterm ...............--.. 
624) 25 St. Louis Southwestern pfd........-. Ee 
7754| 26 Sloss-Sheffield Steel & Iron..........- es 
1u5 80 Sloss-Shettield Steel & Iron ptd....... 
9644] 68%4|| Southern Pacific....--...-.....--.....- i 
11843} 100 Southern Pacific fd ..-.-.....-.....--<--- 
34 10 Southern Ry Vtg. Tr. etfs Extended_..-. 
94'2| 2949!| Southern Ry pfd 5 p, et. T. C. Extended. 
97 85 Southern Railway lob. & Ohio Tr. ctfs.- 
162 | 95 || Tennessee C., 1. & R. R.........--...-2-2. 
5332] 17 MTennesspe Copper... .2-.-s28.22-0-.-. 

85 45 Texas Pacific Land Trust.-.-----...-.- 
S74e)) 7351!) Nexas)dePacificcsie.2.- 002.2 secece. =~ 
128 15 Dhird Avenue sea sau he svcskssecce 
174! 1744|| Toledo, Peoria & Western 
29. 9 || Toledo Railway & Light ........-... 

3354! 16 || Toledo, St. Louis & Western........ 

54%] 30 Toledo, St. Louis & Western pfd_... 

169 6833|| Twin City Rapid Transit. ........... 

15 | 100 Twin City Rapid Transit pfd_......... z 

Be) 4 Union Bag & Paper (@)....-......----- 

61 395,|| Union Bag & Paper pfd (a). i 

183 | 1¢0 Union Pacitic....2.-..--..--- 

96 75 Union Pacific pfd. 

872! $719|| United Fruit Co...-. 

62 104,|| United Railways Inve 

7145) 20 United Railways Investment pfd... 

492) 17 United States Cast Iron Pipe-...... : 
89 4y United States Cast Iror Pipe pfd.---. 

117 20 United States Express................ 

12 12 United States Leather (@)............. 

Li4 37 United States Leather pfd (a)...... 5 
90'2| 36 United States Realty & Imp. Co......... 
3044) 51,|| United States Reduction & Refining (a). 
68 20 United States Keduction & Ref. pfd (a).. 
5242! 1519|| United States Rubber ...........-......... 

109%} 6125]| United States Rubber 1st pfd......... i 
7848) 39 United States Rubber 2d pfd_......-. ij 
50%,| 217%,|| United States Steel.................-.. i 

10733; 79%,|| United States Steel pfd............... i 
3940] 13 || Utah Copper.......----... 

389%] 1234 Virginie Carolina Chemical. 

108 75 Virginia-Carolina Chemical pfd. 

97 3l Virginia Iron, Coal & Coke. 

9%! “g14]| Vulean Detinning (a)....-. 5 
57 21 Vulcan Detinning pfd (@).............-.-. 
184) 8 WiaDAR TA. cee eins aes emcee d as ase 
EAMG REAM UL OTL Mp 0) Cy (SR a OP eae reer 

300 | 250 Wells: aro 225-22 scweceennnncestewsaces css 
Bulg} 6 Wrostern  Maryviond (s.,cc<cs-oncsaeneee asc 
Bily| 54 Western Union Telegraph...............- 

154 32 Westinghouse Electric & Mfg....--...... 

100 60 Westinghouse eC & Mig lst pfd... 
163, 6 Wheeling & Lake Hrie.................... 

3733/18 Wheeling & Lake Erie st prdh.csawse sce 

21 8 Wheeling & Lake Erie 2d pfd:............ 

25%] 11 Wisconsin Central..............----.------ 

Bldg] 28 Wisconsin Central pfd-_... Spacwuee 







































































$14% extra, 
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Close 





2514 
68 
24%4 


494 


100 
8744 
835, 


114 
1044, 


25 
1114 
7744 


60 
“a5, 


i9 
6955 


16 


144 
2849 


34 
| 71s 
(107 +) 


5B ly 


22 lg 
Sg 


2d ly 
Sly 


1141, 


26 
21 
5a 4, 


75 


a 
865 
16% 
16%4 


ly 
1844 


42 





37.4 


9434 


114 


145 


1554 


148 


2 
55 ty 


255 * 
174s 


“Oly 
1835 


10% 





13242 


777% 


193, 


26 ly 26 


90 1g 


10754, 


| Low 


374 


Ig| 4722] 4722 
9219) 98) 


43 


Sou) ety 
ee a 


145 


1542 
68 


28 


8 


71 


sl 


11344 


20 
55 
80 
40 


25 


1644 





1'239)1324 
8144| 3144| 3144 





11338 11342 
10449 103% 103%, 


109 7./11045 
| 77 %%| 777% 


18')| 193, 


145 


87 3,| 89% 


1 ly 


107 5p 107 5 
125,| 12%} 125, 
388) 3 F 


52 


33% 
sl 


4 
113% 


£044 
55 
80 


40 
6 


Oty 
17% 
10%» 
5544 


4 














= 
> 


= 


3842 


$444 


55 ty 


317%. 


43 
115%, 
10449 


Ilo 
131% 
To*4 
827% 
8g 
18 7) 
C6 


£349 
75 


163, 
1434 
2842 
29 


73% 


Waly 
36 


192, 
Tb 
26 

87} ey 
17% 


444 
“ble 





31 


4022) 4 


bias | Zo 


8912 


By 
118 


9248 


Sah 


31 


42 


11334 


34 
rae yy 


1Bly 
(6 

3954! 
747¢| 


1635 
144 
) 2742 


4134 
107% 
1253 
854y 


173g 
1042 
d5 
41 


“6b 





3i 


10342) 


Tues., Dec. 17 | Wed., Dec. 18 


Sect Chee | cvoe. 


9049 


59 
118 


14% 
is 
2434 
247% 
| 6744 
49 


98 
10044 


3812 


9358 


317%, 


42 


1144 





10444 


9234 
747% 


16% 


144 
2842 


B44 
3512 


35 
sly 


W549 
785% 


5544 


17% 
1045 


cb‘ 
al 


“6k 











3 


2549 


7p 
10843 


244 


35 's 


174 
797% 


“gh 
1742 
ll 
57% 
41 





ida 
14 
31 


Dita ue | cow 


9142 
53 
t0 


143, 


243, 
679 
2454 
5744 
47% 


ne 
ee 


~ 


pr anorere 
© 


Jimts 9 Seto 8 CVRDe 6 8 Sdeee 


93, 
1742 
10%, 
55% 


40% 


idly 





BL 


Thurs., Dec. 19 
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Shares 
sold this 
week 


100 


7,020 
250 
div 
280 


"450 


6 4 0 
79,640 
300 
1C0 
12 
200 


J00 
1,715 
"125 
“15085 
87.770 
8,520 


100 
200 


2,600 
9,741 
2,570 
100 
520 
800 
1,000 
100 
2,140 
535 
225 


300 

100 
£17,590 
400 
200 
1,425 
450 
3,926 
5,950 

3 





44,2 270 
2, 310 
3,400 
1,500 


200 
400 
500 
4.0 
“$00 
z 2,6 10 
220 


15 
322,160 
333 


50 
1,075 
792 


10 


50 

100 
“T140 
400 
10 
103,046 
43,410 
9,970 
410 


*'100 
700 
1,600 


8,100 
2,315 
2,160 
10 
400 
8.0 


{00 
260 
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STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Holiday buying has had the center of the stage, 
and retail business has felt very perceptibly the 
influence of the spirit of the season. While 
much more marked than some time ago, however, 
the volume of retail buying as a whole is not up 
to expectations, and is certainly well below a year 
ago at this date. Wholesale and jobbing busi- 
ness naturally tends toward quiet at this time, 
and salesmen are very generally in from the 
road, but the falling off in transactions in these 
branches from the normal is very marked at 
present, and the tendency in industrial lines is 
still toward curtailment, instances of this being 
found in the iron and steel, bituminous coal, 
coke, lumber and cotton goods lines, in which 
latter a canvass is now being made by New 
England manufacturers as to the future of pro- 
duction. Sentiment as to the outlook for trade 
next year is very mixed. 

Conditions in financial'circles are still slowly 
but quite surely approaching normal. From the 
country at large there is reported a continued 
easing up of the situation as regards cash pay- 
ments, and several cities are practically on a cash 
basis, with Clearing House certificates being can- 
celed and cashiers’ checks and emergency cur- 
rency being ratired; but it is to be noted that 
the premium on currency is still maintained at 
several large cities, and until this disappears the 
normal cannot be said to have been restored. 
The firmness in call and the scarcity of time 
money at New York, with the maintenance of 
the currency premium at or around I per cent., 
however, is taken to indicate the conserving of 
money supplies pending the heavy first of the 
year disbursements. Interior cities report more 
inquiry for commercial paper and quite con- 
siderable loans made on time, some Chicago 
money, in fact, reaching New York this week. 
Commercial collections are still very slow and as 
yet reflect little benefit from the current holiday 
This latter class of buying might 
readily 


purchasing. 
be better if money could be more 
obtained. Several cities, in fact, report enlarged 
savings-bank withdrawals, presumably due to 
holiday expenditures. 

Despite the maintenance of high money rates, 
the New York securities market has shown a 
disposition to advance in an irregular way, though 
the strength is apparently due simply to cover- 
ing of shorts. The declaration of the regular 
dividend by the New York Central Railroad 
contributed more or less to discourage bearish 
speculators, though it is not, of course, con- 
likely that 
improve sufficiently to encourage very marked 


sidered money conditions can 
bullish activity until after the disturbing influ- 
ence of the January payments is out of the way. 
Foreign exchange is very firm on preparations 
for maturing payments due abroad on January 1, 
demand sterling being 4.86.50. 

Although inquiry for pig iron has increased in 
some markets, actual business continues very 
quiet, and prices in general are much lower, the 
declines ranging from 25 cents per ton to $1.50, 
the latter figure representing the fall in charcoal 
iron. In fact, the characteristic feature of the 
entire situation is the general suspension of 
furnaces and mills, and in the finished lines it 
is figured that new business hardly covers 33 
per cent. of the total capacity. Demand for 
structural material is moderately good, and now 
that the new specifications on Bessemer rails have 
been announced, orders from the leading railroads 
tor 1908 delivery are looked for. These speci- 
fications call for a sliding scale of prices based 
on $28 at the mill for 9 per cent. discard from 
the ingot, with an advance of 29 cents per ton for 
every additional 1 per cent. discard. As a 
matter of general practice the discard is now 
from 9 to 10 per cent., and therefore the price 


remains as it has been for the past five years or 














so, that is, $28 per ton. Demand for tinplate is 
very light, but it is reported that the lead- 
ing can-making interest is about to place a 
large contract. Independent wire makers are 
Bar 


The market 


-@ . 
iron is 
for old 
material remains quiet, with prices tending 


said to be shading prices. 


weaker at Pittsburgh. 


downward. The output of coke is being heavily 
restricted, nevertheless prices are much weaker. 
In the west bituminous coal is easier, and it is 
estimated that the output has been reduced 50 
per cent. during the past three months. Copper, 
tin, lead, spelter and antimony are all weaker. 
There is little 


p ices have again worked below 13 cents, but 


interest here in copper, and 


the market on Friday was firmer. It is estimated 
that surplus stocks are very heavy, and that pro- 
duction may have to be restricted to a greater 
extent before actual permanent betterment cau 
be expected. 

A very favorable feature in the present period 
of repression is the tendency toward enlargement 
of our export trade. This is most notable in the 
grain trade, and not, by the way, entirely on the 
east coast of the country, because the movement 
on the north Pacific coast is very large and shows 
signs of heavy takings of wheat, largely for the 
United Kingdom. 
of record proportions, and it seems evident that 


November export trade was 


there is a demand of large proportions for this 
country’s products ‘‘ at a price.” 

November, a short month with only twenty-four 
full business days, showed the largest exports of 
merchandise of any month on record, and financial 
necessities here also caused the largest imports 
of gold that ever occurred in any single month. 
Large takings of our grain and cotton largely 
explain the excess over preceding months, but 
gains were shown also in meats, oils and ‘‘ other 
exports.” 
may haye been due to shipments of previously 


Some of the large export of cotton 


delayed cotton, resulting from the later than 
ordinary movement. 

The shoe and leather trades are very quiet, 
but benefits of early restriction in output are to 
be seen in the fact that current demand quite 
fairly takes care of receipts. Heavy sole leather 
is steady to firm. Rough-leather quotations 
have been reduced. Grain leather is in better 
request. More activity is reported in patent 
Hides are, on the whole, firmer, but 
The 


financial stringency has affected the shoe trade 


jeather. 
tanners refuse to follow the market up. 
more than leather, Wholesalers are said to be 
carrying good-sized stocks, as retailers have 
bought conservatively. 

Grain prices moved higher this week, wheat 
being influenced early by better cables, poor crop 
reports from the Argentine and better export 
inquiry, offsetting reports of general snow in the 
west and of a good covering for winter wheat, 
and of larger than earlier expected crop-yield 
statistics in Russia. Corn was strong in sym- 
pathy with wheat and on poor reports as to 
curing and husking, and reports that the present 
year’s crop has less good merchantable corn than 
Wheat is 5@6 cents higher, 
with corn up I@2 cents. 


any crop for years. 
Provisions are weak 
and irregularly lower on large receipts and lower 
prices for hogs. 

Cotton was weak and generally tended lower 
this week, with declines at one time of 40 to 
50 points in futures and of 40 points on spots 
on large sales, said to be liquidation of im- 
portant bull interests here, depression at southern 
markets, especially the southwest, where ‘‘Christ- 


” 


mas ” cotton receipts were said to be heavy, and 
some rather poor trade reports indicating curtail- 
On Thursday the 
National Ginners’ report showing 9,323,000 


bales ginned was regarded as foreshadowing a 


ment of mill operations. 


bearish government report. The ginning report 
on Friday, however, showed only 9,281,077 bales 


ginned, as against 11,112,789 bales last year, and 

















the market advanced to@12 points on the day, 
leaving spot prices 20 points below last week, with 
futures 30 to 40 points off. 

Final returns as to building (seventy-nine 
cities of the United States reporting) show total 
expenditures for November of $30,236,774, a 
decrease of 42 per cent. from October, and of 
36.6 per cent. from November a year ago. Only 
twenty-four out of seventy-nine cities show gains 
over November a year ago. 

Bank clearings for the week ending December 
19 aggregate $2, 193,868,090, a decrease of 3 per 
cent. from last week and of 36 per cent. from 
this Outside of New York 
exchanges amount to £950, 790,coo, a fraction of 


week last year. 
I per cent. under last week and a loss of 20 per 
cent. from the week last year. 

Business failures for the week ending Decem- 
ber 19 number 300, against 284 last week, 227 in 
the like week of 1906, 235 in 1905, 249 in 1904 
and 243 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
December 19 aggregate 4,861,122 bushels, 
against 6,185,573 bushels last week, 3,203,524 
bushels this week last year and 4,332,832 bushels 
in 1901. For the twenty-five weeks of the 
fiscal year the exports are 107,721,755 bushels, 
against 91,173,494 bushels in 1906-07 and 1309,- 
898,760 bushels in 1901-02. 
the week are 1,021,779 bushels, against 475,824 
bushels last week and 1,325,964 bushels in 1906. 
For the fiscal year to date the exports are 
23,161,952 bushels, against 22,170,481 bushels 


in 1906-07. - 
IN CANADA. 


Corn exports for 


Holiday trade is now the feature, and retail 
buying finds the spirit of the season an impor- 
tant stimulus. Wholesalers of holiday goods 
have done a good business and are now watching 
the retail distribution. General wholesale busi 
ness is naturally quiet as the stock-taking season 
approaches. A large trade has been done in 
groceries, which are now quiet at wholesale. 
Building is inactive and materials are quiet. 
The money situation shows some easing, but 


Col- 
lections also might be better. Building at five 


there is still great room for improvement. 


Canadian cities for November was valued at 
$1,156,117, a decrease of 15.8 per cent. from 
October, and’ of 57.7 per cent. from November 
a year ago. Business failures for the week 
number 40, as against *50 last week and 26 in 
this week a year ago. Clearings aggregate 
$84,167,000, a decrease of 5.8 per cent. from 
last week and of 12.3 per cent. from this week 
a year ago. 


TRADE REPORTS. 


In New York business is quiet in all departments 
of the dry-goods trade. Trade in silks and dress 
goods has decreased, but a fair business was trans- 
acted in cotton goods, though there is still a ten- 
dency to reduce prices. Manufacturers of cotton 
yarns are holding large stocks and offering conces- 
sions to induce sales. December is usually a quiet 
month in the dry-goods trade, and, considering 
conditions, business compares favorably with 
December last year. Collections, however, are 
backward and many extensions of thirty and sixty 
days have been asked for and granted. Raw 
silk is very quiet and prices are weak. Prominent 
manufacturers of men’s furnishings have good 
early orders on hand, but have been instructed to 
delay shipment on account of present money 
stringency. Jobbers of hosiery and knit goods 
report a general falling off in sales. The general 
opinion held by those prominent in these lines is 
that early spring sales will be light. In wholesale 
cloaks, suits and waists business is rather slow 
and no improvement is looked for until 
after the holidays. Colléctions, however, are 
steadily improving, and manufacturers are looking 
forward to an active business when the new year 
opens. Retail trade in these lines is fairly active. 
The fur trade continues demoralized, but though 
insolvencies are of almost daily occurrence there 
has been no material cutting of prices. Millinery at 
retail is in a fairly healthy condition. Wholesale gro- 
cers report a decided decrease in sales, and business 











is not equal to that of 1906, Out-of-town buying 
is restricted, though local dealers are placing orders 
with more freedom. In the retail trade the usual 
holiday business is being transacted, and a fair 
turnover is reported in all lines. Receipts of butter 
and eggs are moderate and demand is good. 
The market for poultry is steady and receipts 
about equal demand. Prices of all grades of live 
cattle and dressed meats have declined during 
‘the week, and the demand for the better grades is 
good, but seconds are less inquired for. Flour 
receivers say they can only sell to jobbers on con- 
cession in price or to fill up depleted stock for 
quick delivery. Trade is dull. Manufacturers of 
confectionery report that Christmas business is 
not up to the average, but are fairly satisfied 
with results, as purchases have been more or 
less restricted by the high price of the raw 
material. Collections continue rather slow. Condi- 
tions in the leather trade stili remain quiet. The 
price of hides, however, has slightly increased, 
and the feeling prevails that when money is more 
plentiful business will improve. Some tanners are 
said to have resumed business. Calf and goat 
skins continue firm in price in face of poor demand. 
In the shoe trade manufacturers have had more 
orders, though as a rule dealers are well stocked. 
Collections in these lines are fair. In the hard- 
ware and cutlery trades there has been a falling 
off in business for the months of November and 
December of about 25 per cent., but as a rule 
business for the first ten months of the year will 
more than offset that, so that the actual turn- 
over for 19¢7 will show an increase over 1906. 
Collections show some improvement. Prices of 


‘pig tin, pig iron, spelter, lead and old metal 


are lower and business in all these lines is 
very quiet. There has been a little hand-to- 
mouth buying of copper. Machinery dealers 
report that some orders are being received and 
consider that the situation shows some improve- 
ment. In the electrical trade, construction work 
of the largest class has fallen off, and only work of 
a heavy description, which was financed before the 
recent monetary disturbance, is being carried out. It 
is understood that many manufacturers have reduced 
their working force by 20 to 25 percent. Collec- 


tions are said to be good. Tobacco is very quiet ° 


and collections are poor. In the cigar trade there 
was some little improvement, but this was looked 
on as merely a holiday spurt. Real estate is quiet. 
Foreclosure sales continue, but seem to offer little 
attraction to investors or speculators, and in most 
instances the property offered has been bought in 
by the plaintiff. Few plans for new buildings have 
been filed owing to the scarcity of building loans. 
In the wholesale paper trade business is quiet, and 
purchases are for immediate wants rather than for 
stock. An advance in the price of news paper has 
been determined on, and it will go into effect 
January 1, 1908. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
December 20: 

Boston.—Dry-goods commission men and job- 
bers are quiet; buying is restricted in amount and 
to lines of goods required for current business. A 
better feeling prevails as steadiness is shown in 
primary markets and anticipation of prices break- 
ing badly diminishes. Collections, while generally 
slow, are rather more satisfactory than was lately 
feared. In the primary markets for cotton goods, 
popular lines of ginghams for the spring of 1908 
have been opened at prices on a level with those 
which have been prevailing, and allotments to job- 
bers have been made by leading manufacturers, 
limited to 50 per cent. of last year’s orders. Holi- 
day trade in dry and fancy goods is very fair. 
Leading department stores and specialty houses, 
while doing an active business, are buying 
sparingly, and are expected to wait and: buy 
later job lots for ‘‘mark-dowr."’ sales in Jan- 
uary and February. Dress-goods jobbing trade 
has this month been very dull, but values 
hold firm. Jobbers of woolens for the tailoring 
trades report business unusually quiet. Men's 
furnishings at wholesale have fallen off. Deal- 
ers in paper are talking more hopefully, but 
as yet operations are of a conservative character. 
Some mills are curtailing production somewhat to 
keep stocks in good shape, but, on the whole, the 
mills are as well supplied with orders as could be 
expected. The market holds steady. Only a 
moderate amount of business is being accom- 
plished in paper stock, and no change is looked 
for until after the first of the year. The anthracite 
coal market shows no material change. Bituminous 
is in slow demand, with large quantities arriving. 
Retail trade in hard coal is fair. The dullness in 
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the lumber market continues. In iron and metals 
the prospect is brighter. In pig iron, stocks at 
foundries are light, and purchases from necessity 
must occur soon. Copper and other metals are 
quiet. Paints are very quiet. Bricks, lime and 
builders’ supplies are in moderate demand. The 
flour market has an easier tone, and demand con- 
tinues very moderate. Lower values prevail in 
pork and pork provisions and in cheaper cuts of 
beef, but this does not appear to stimulate business. 

PROVIDENCE.—The manufacturing jewelry trade 
is reported a little improved as compared with the 
past few weeks. Retail business holds fairly good, 
though holiday trade has received some set backs 
from inclement weather. There is practically no 
business being done in building or materials. 
Collections are slow. 

PORTLAND, MeE.—Holiday business continues 
large, and is but little, if any, under last year’s. 
Recent fall of snow helped lumbering operations. 

PHILADELPHIA.—Trade continues quiet in 
textiles and there is little or no new. business, 
Wool is dull, with stocks depleted. There seems 
to be a tendency on part of buyers to wait till after 
the holidays, and price inducements seem to have 
‘little effect in moving merchandise of any kind. 


There is apparently a large holiday trade being. 


done by the larger retail dealers, but it is thought 
doubtful if the volume will equal that of 1906. In 
certain sections business is apparently quite dull, 
owing to the closing down of some mills and the 
reduction of working forces in others. Manu- 
facturers of shirt waists report less cancellations 
and some improvement in shipments. Cloaks, 
suits and skirts are mostly dull. The holiday 
season has had its usual effect upon the retail shoe 
business, making trade quiet. Manufacturers are 
inactive and’preparing for annual stock-takings. 
Little business is expected until after New Year's. 
Some hides and skins are being sold, but demand 
is very moderate, prices weak and time being 
asked on settlements. There is general quiet in 
the leather market, prices ruling steady and 
practically no demand, but collections are reported 
generally fair. The flour market is steady but 
dull, millers holding prices firm and jobbers 
following suit. Consumers are ordering only 
what they need. Chemicals and dyestuffs show 
no change, business being dull. Manufacturers 
and jobbers of paints are very well satisfied 
with trade conditions, most houses reporting 
business good for the time of year. Prices are 
steady and there is no _ special complaint 
about collections. Lumbermen are taking stock 
and are therefore buying as little as possible. 
Trade conditions are reported sound, and 
there are no indications of adverse changes in 
the near future. Renewals: of commercial paper 
are more numerous than in former years, but col- 
lections are fairly good. In tobacco there are 
only the limited purchases usual at the end of the 
year, and there is little disposition to place orders 
for January delivery. Liquor distillers’ recent ad- 
vances in price reduced the amount contracted for 
of fall’o7s and spring 'o8s to actual wants, elim- 
inating what is usually taken for contingencies or 
speculation, as old goods can be had as cheap. 
Wholesale trade for holiday supplies appears to be 
shading off. Iron and steel business is very light 
compared with former years, and more furnaces are 
being put out. There is practically no accumulated 
stock, so that the production is about on a par with 
the demand. Prices are fairly firm. The coal market 
is more brisk, the demand for anthracite being active 
_ at strong prices, but bituminous miners and dealers 
say trade is dull. There is a slight falling off in 
demand for paper. This appears to prevail among 
the jobbers rather more than with manufacturers, 
who continue running to their full capacity, the 
volume of their business continuing to be fully as 
good as heretofore. Prices remain stationary and 
are being maintained both by manufacturers and 
jobbers. Ihe premium on currency of % to 1% 
per cent., the Clearing House certificate settlements 
between banks, the acceptance by banks of foreign 
checks for collection instead of deposit, and the 
renewal of a large majority of bank loans, keep a 
close tension on monetary affairs. It is believed 
that the situation will not change until after 
January 1 settlements are made. Sales of com- 
mercial paper have increased in volume to interior 
banks at 7% to to per cent. for best names. 
Mercantile collections show some improvement. 
PITTSBURGH.— Taking into account the large 
number of suspended orders during the past two 
months, the mills have old business pretty well 
worked up, and production of leading plants has 
been reduced to 4o per cent. or less of capacity, 
with a probability of still further reduction before 


the end of the month. ‘There is still a fair amount 
of new business being received to cover immediate 
requirements, but very little business is being 
booked for future delivery. Manufacturers are not 
exercised at present conditions and confidently ex- 
pect a revival in demand early in the new year, 
providing there is a change to normal financial con- 
ditions by that time. ‘The pig-iron market remains 
featureless and quiet, with no transactions reported 
and nominal prices, Furnace output is being re- 
duced, and by the end of the month there will 
likely be not 25 per cent. of furnaces in the Pitts- 
burgh district in operation. As furnaces go out of 
blast coke ovens follow suit, and output is being 
proportionately decreased. Nominal quotations 
for spot pig iron at the valley furnaces are as 
follows: Standard Bessemer, $19; chilled basic, 
$18; gray forge, $17 50, and No. 2 foundry, $18. 
Standard Connellsville furnace coke is quoted at 
$1.75 to $2, and foundry coke, $3, at the ovens 
Wholesale business in dry goods is better than it 
was in November, but retailers are reported not 
buying freely. Lumber is quiet, but collections are 
better, though notes are offered freely. Hardware 
is quieter, but collections are better. Inclement 
weather has helped retail shoe men, but their 
orders on wholesalers are small, though frequent. 
Collections are better than in November. 

BUFFALO.—In wholesale and jobbing lines trade 
is fairly active, especially in dry goods, boots and 
shoes and hardware. Retail dealers in all lines re- 
port a good trade, but state that cheaper grades of 
goods are being purchased. Collections 
lines are reported slow. 

BALTIMORE.—Retail holiday trade is only fair, 
while the usual December quietness prevails in 
wholesale lines. Cancellations continue to be 
received by clothing manufacturers, but apply 
more freely to their higher than to their cheaper 
grade of goods, Manufacturers in various lines 
are postponing shipments and in some cases 
reducing orders for material, owing to conditions 
in their trades. While some slight improvement 
in collections is noted in the south, the increase 
has not been equal to expectations, owing to the 
continued holding of the cotton crop. Future 
business in crockery, glassware and woodenware is 
light and of a filling-in character, and collections 
are slow. Business in paper at wholesale is quiet, 
purchasing being mainly for immediate demands 
only. Harness manufacturers are fairly busy on 
spring orders. A material reduction in shipments 
and prices is noted in produce and fruit lines. 
Coffee jobbers report a falling off in sales and 
poorer collections. Quiet prevails in all kinds of 
tobacco. Oils and turpentine continue steady, 
while spirits are active. Wholesale grocers report 
a slight improvement in city and country business. 
A further advance is noted in flour. General 
collections continue slow, and jobbers’ and whole- 
salers’ indebtedness to banks is larger in the 
aggregate than for some years at this season, 
owing to the continued extension of time asked for 
by their customers and general conditions of trade. 

CLEVELAND.—Grocery jobbing is fairly active 
and weather conditions have been more favorable 
for trade in boots, shoes and rubbers. Business at 
wholesale is quiet, and with manufacturers orders 
are light and curtailment is still the general rule. 
Retail holiday trade in some departments is said to 
be somewhat better than was looked for two weeks 
ago, but in the round-up a falling off of from 20 to 
25 per cent. from that of normal holiday season is 
now indicated. While collections in general are 
slow, the financial situation is better, and the out- 
look is thought to favor improvement in business 
with the turn of the year. 

CINCINNATI.—Aside from holiday trade, busi- 
ness is exceeding!y quiet and more factories are 
closing until after New Year’s. Renewal of matur- 
ing paper is apparently the main business of the 
banks. This is done at 6 percent. Acceptances 
of collateral loans and discounts are light. 

CuHIcAGO.—Banks are in better condition for 
business and show more disposition to put out 
funds. Many are almost on a currency basis, and 
others are slowly working toward it. More money 
has been loaned on grain and provisions at 7 per 
cent. on time. Fair shipments of currency are 
being made to the interior grain sections. Local 
and interior banks are buying commercial paper in 
fair volume at 7% to 8 per cent. Local banks 
have also loaned money in New York this week. 
The financial situation throughout the west is 
improving. Savings banks have lost heavily in 
deposits the past two weeks, Currency brings 1 to 
I% per cent. premium. Collections are slow. 
Holiday business shows an increase both in whole- 
sale and retail departments, but business is below 


in all 








are easy. | 
resulted in fair sales being closed for small lots. 





Prospects are not favorable for any advance 
All are in 


Staple dry goods meet with slow sale, and prices 
Increased inquiry for pig iron has 


Only two merchant furnaces in this district are in 
blast. Of the twenty-one furnaces operated by the 
Illinois Steel Company, nine are out of blast. Ten 
open-hearth furnaces have also shut down. Prices 
are easy. The Southside Railway has given the 
Lorain Steel Company a large order for steel rails 
and an electric company has bought 2,700 tons of 
structural material. A good proportion of the 
mill capacity is shut down or running on reduced 
time. Prices are easy, but no large cuts have been 
made. Independent wire makers are shading 
prices and mills are running on short time. 
Specifications are slow. Bituminous coal miners 
are reducing their output, and consumption of 
steam coal has decreased 50 per cent. in ‘three 
months. Lumber is selling slowly and prices are 
easy. In other lines trade is light. Holiday 
business in poultry is fair. Live stock is lower. 
Cattle receipts decreased, but those of hogs and 
sheep increased. 

St. Louts.—In dry goods, notions, hats and 
shoes there is quite a lull and many cancellations 
of spring orders have been received. However, 
the volume of business for the year compares 
favorably with last year’s. In some lines the 
opinion prevails that if merchants come out even 
on next spring’s business it will be as much as can 
be expected, while others look for normal con- 
ditions soon after January 1. While trade is of 
good volume, it is not up to expectations in 
all lines. Traveling men are in for the holidays 
and are preparing their samples for spring trips. 
Seasonable weather and the approach of Christmas 
have stimulated retail trade, especially among 
department stores, but buying is along conserva- 
tive lines. Lumber is extremely quiet, and there 
is practically no demand for building material. 
Trade in groceries and drugs appears to be of good 
volume. In some sections collections show a 
falling off, while in others payments are good. 
Demand for money has increased, but rates remain 
firm at 7 to 8 per cent. Export trade in flour 
shows a falling off, but, viewing conditions as a 
whole, prospects appear bright. 

KANSAS CiTy.—Cold weather has had a stimu- 


lating effect on retail business. Holiday trade, 
however, is not up to expectations, and with many 


large merchants it is considerably below last year’s. 
Inventory is under way in large. houses. Con- 
ditions in the country districts are favorable, and 
wholesalers in leading lines are preparing for a 
good spring business. Collections coutinue back- 
ward. There is a decided improvement in local 
banking circles. Currency can be obtained when 
desired, and good loans are being made with less 
difficulty at 7 to 8 per cent. 

MILWAUKEE.—Favorable weather and the holi- 
day season have stimulated jobbing and retail 
trade. Collections are improving. The financial 
situation is clearing and currency is gradually 
replacing scrip. 

Sroux City.—The banking situation has im- 
proved and cashiers’ checks are being retired 
gradually. Currency payments are made more 
freely. Some small loans are being made at 8 per 
cent. Jobbers report fair business but slow collec- 
tions. Retail trade has improved, but it is not up 
to the normal for the holidays. The weather is 
colder. Receipts of live stock and grain are still 
light, though improved. 

DAVENPORT. — Trade continues 
Collections are slow. Fair 
business in some lines. 

St. PAuL.—Trade is quiet, nearly all salesmen 
being off the road. The weather has been too 
mild for seasonable business, and there has been 
practically no demand for rubber goods. Col- 
lections are keeping up fairly well and a little more 
money has been received than last December, but 
on a percentage basis collections are not so good 
as then. Chronically slow merchants are making 
no reduction of their accounts. The non-circula- 
tion of currency finds them in a hopeless condition. 
Retailers are doing about as well as last year. 

MINNEAPOLIS.—Holiday trade is in full swing 
and is of good volume, though somewhat less than 
last year's. The weather is fine for shopping, but 
a good drop in temperature would greatly stimu- 
late sales of seasonable goods and help all lines. 
Jobbing is quiet, orders being almost entirely for 
staples, with preparations making for inventory. 


very quiet. 
weather hampers 


| tittle, 


the normal., Trade in other lines is slower than’ Receipts of grain are keeping up well. Country 
usual at this season, but the holiday period is always 
quiet. 
in wages of salesmen the coming year. 
from the road and will stay in for two weeks. 


collections are very fair. Banks are in an easy 
condition and able to meet all demands made by 
customers. Flour trade is quiet and shipments 
curtailed. 

OMAHA.—While holiday trade is good, it will 
not equal last year's. Jobbers report future orders 
light and only a fair volume of filling-in orders. 
Weather conditions have not been favorable to 
general trade and country merchants continue to 
buy for immediate needs. ‘The financial situation 
appears much more favorable. Grain is being 
purchased freely, and money is considerably easier. 
Collections, however, are only fair. 

LINCOLN.—Jobbers report satisfactory trade for 
the season. Considerable improvement is noted 
in collections. Retailers say holiday trade is about 
equal to that of last year. 

RICHMOND.—The encouraging feature this week 
is the increase in sales by retailers, due to the 
approach of the holiday season. All lines share 
in the activity, and the season, while a trifle later 
than usual, will be favorable. Dealers in produce 
report a marked improvement in conditions and a 
considerable increase in business. In hardware 
and mill supplies dullness prevails, as usual at 
this period, but in sporting goods sales are of 
satisfactory volume. Spring orders for shoes, hats 
and clothing have been received in fair amount, 
but immediate business is only fair. Offerings of 
tobacco are greater than last week, prices are 
good and the market shows signs of increasing 
strength. Manufacturers of vinegar and cider have 
had a favorable season. Financial conditions gen- 
erally continue to improve. Collections, while 
backward in some lines, maintain the relative 
improvement of the past two or three weeks. 

CHARLESTON.—Holiday trade, while gocd, is 
not so active as last year. Wholesalers and job- 
bers 1eport trade quiet. A slight improvement is 
noted in collections. 

SAVANNAH.—Retail holiday trade is very active. 
Collections continue poor. ‘The currency situation 
is easing. Dealings in lumber and naval stores are 
unsatisfactory. Cotton is moving freely. 

AuGuSTA.—Wholesale trade is very quiet. 
Retail shows some slightimprovement. Collections 
are only fair. 

ATLANTA. — Holiday trade continues brisk 
among retailers, and it now appears that sales of 
this nature will equal, if not exceed, last year’s. 
Wholesalers are holding up orders until after the 
holidays, and a disposition to await further 
developments in financial affairs is manifested. 
Country merchants complain that they cannot 
collect accounts due, as farmers are holding cotton, 

BIRMINGHAM.—No. 2 southern foundry iron is 
selling at $14 to $14.50 per ton. Inquiries are 
not as brisk. After the holidays a revival of busi- 
ness in all lines is looked for. Retailers report the 
usual Christmas trading. Collections continue 
fairly good. 

MoBILE.—Jobbers are still very conservative in 
extending credit, owing principally to the unprece- 
dented condition of the lumber market, which is 
the worst in the history of this section. Collections 
are bad and a feeling of uncertainty exists. 

MONTGOMERY. — Holiday trade shows some 
improvement, but is not so good as last year. 
Collections are poor. 

CHATTANOOGA.—Holiday trade is good. Whole- 
salers report satisfactory orders. Manufacturing 
is dull. Sufficient money is in evidence to sustain 
all lines of business. Collections are fair. Weather 
conditions are fair. Building is active. 

MEMPHIS.—Wholesale business is about over, 
Retail holiday trade is good. Collections are slow. 

LITTLE ROCK.—Wholesale business is at a 
standstill, but holiday retail trade is fairly good, 
although not equal to that of former years. Cot- 
ton is moving a little more freely and collections 
are moderately good. 

NEW ORLEANS.—Holiday trade is satisfactory, 
but not as heavy as last year. Cold weather for 
several weeks has enabled merchants to move 
winter goods, and after January 1 stocks will be 
lower than for several years. Jobbers are doing 
and collections are very unsatisfactory. 
Lumber mills are booking some business, but will 
not start up for some weeks. 





Fort WorTH.—Holiday shopping is in full 
swing, and merchants as a rule have no com- 
plaints. Reduction sales in all lines have been on 
for some days, the tendency being to carry over as 
little stock as possible. Collections by jobbers 
show some improvement. Building operations 
are quiet. Banks are not loaning much money, 
but are apparently taking care of those whose re- 
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quirements are for strictly legitimate business 
needs. 

DALLAS.—Wholesalers are making ready to 
take stock and are busy trying to get in their collec- 
tions. Retail trade is fairly good, though much 
less than last season, Collections for December 
are coming in fairly well and show a marked im- 
provement over November. Building operations 
are nearly at a standstill. 

SAN FRANCIScO.—Banks have requested the 
discontinuance of holidays, beginning to-day, 
3usiness is again almost normal, although certifi- 
cates are still in circulation. Collections are difficult 
to make. 

SEATTLE.—Wholesalers and dealers are opti- 
mistic. General conditions are somewhat improved. 
Holiday tradein all lines is good. Jobbers report 
some orders being received for future delivery. 
Collections are improving. Banks are gradually 
resuming specie payments, 

SPOKANE.—Trade is assuming a better tone. 
Retailers report business fair. Wholesalers are 
busy. Collections are fair. 

TACOMA. — Holiday business is fairly good. 
Some Clearing House certificates are being retired, 
and the siiuation improvement. 
Lumber continues quiet, with some mills closing 
down because of lack of orders. Wheat is moving 


shows some 


freely. Collections are slow. 

PORTLAND, ORE.—The present movement of 
wheat breaks all records, the terminal compary 
here handling about 120 cars daily. The number 
of vessels under charter is also of record propor- 
tions. Holiday trade is good. Jobbers report 
quiet conditions, with fair collections. 

ToRONTO.— Wholesalers express themselves well 
satisfied with holiday trade. The retail rush is 
now in full swing and all branches of this trade 
report favorably. In some other lines there has 
been quite a falling off in the volume of business 
joing. The wholesale movement in men’s clothing 
s light, to some extent owing to the fact that 
retailers, hard pressed for money, have been cut- 
ting prices and taking all means to reduce stocks. 
Business in furs, too, has been light. Seasonable 
weather is helping the movement in dry goods, 
ilthough it is hoped there will be considerable im- 
provement in this regard about the middle of next 
nonth. Values of dry goods are generally steady to 
irm. Cotton prices hold firm in tone. The building 
rades continue quiet and there is a resultant lack 
f demand for hardware supplies. Hardware 
generally steady. The outlook for 
pring trade is considered good. The movement 
n groceries is now on the quiet side, and it will 
naturally continue so for a week or two. The 
novement of holiday goods has been large. 
Vnolesalers generally report satisfactorily as to 
There is a good tone to country trade. 
rood sleighing has had _ considerable effect. 
Receipts of produce have increased in most 
ines, but prices still hold firm. The hide market 
Is still weak and unsettled and expected to 
ecline further. Tallow is weak and unsettled, 
nd wool is unchanged at the recent decline. 

MONTREAL.—Holiday retail trade is now the 
eature, and the general feeling is that it is quite 
ip to expectations. General wholesale trade is 
noderately active, colder weather having helped 
he sorting trade in winter lines. There is, how- 
ver, a quiet tone noticeable in other goods. 
-ollections are fair, and the outlook favors con- 
iderable improvement in this regard. In dry 
roods there has been an excellent demand for 
inens, despite the high prices ruling. Cotton 
alues here hold firm, Groceries are inclined to 
e quiet. The business done in holiday goods 
ompares well with that of former years. Teas 
re firm. Sugar is steady at the recent decline. 
Yemand for metals and building materials is quiet. 
Prices are about steady. It is stated that Canadian 
ailroads will be in the market for rolling stock 
arly in the new year, a fact that will do much 
help general trade here. Money is gradually 
vorking easier, but the change in the situation 
uring the past week has been very slight. Coun- 
y trade has been brisk during the past week or 
wo. Receipts of produce continue light. Butter 
brices have an easier tendency, although stocks 
ere are light, as are also receipts. Demand for 
heese has improved and prices are higher. No- 
ember make is reported out of the market. Hides 
re easy, with calfskins lower. 
VANCOUVER-VICTORIA.—Wholesale trade here 
as a quiet tone. The trade in holiday goods has 
een heavy. The money situation is.reported to 
e easing somewhat and collections are generally 
ood. The number of unemployed is still large. 
n indication of healthy trade conditions is found 



































prices are 


tollections. 





in amore pronounced increase in bank clearings 
and awakening activity in the building trade. 
Money is still somewhat scarce, but further im- 
provement is looked for. 

WINNIPEG.—As the season advances trade here 
takes on a more cheerful tone. Holiday demand 
is helping retailers, and s‘ocks are reported to be 
moving wells Sorting orders for winter dry goods 
are increasing. Values hold firm. Shipment of 
grain up to the close of navigation amounted to 
20,000,cco bushels, as against about 25,000,0c0 
last year. ‘Lhe grading of wheat has continued 
surprisingly good, Collections are fair. Land 
speculation is still practically non-existent, owing 
to the shortage of money. 





FINANCIAL. 


The Week’s Financial History. 

The synopsis here inserted of events of the week 
having a direct bearing on the financial situation is 
continued as forming a convenient chronological 
record which may be found of interest in the future: 
December 14.—Stock market very dull; prices 

lower. Bank statement better than expected ; 
cash increased $4,100,000; loans decreased 
$11,400,000 ; the ratio of reserve being 21.24, 
against 20.70 on December 7; deficit $40,- 
100,000, a reduction of $6,1c0,000 for the 
week. Surplus copper supply estimated 
400,000,000 pounds, Official reports show 
heavy decreases in October and November 
imports of diamonds, 

December 16.—Stocks dull; prices weak after 
irreguiar movement and temporary advance 
at the opening; selling of copper shares 
a feature. Bankers get $5,300,0co in gold 
from London, and engage $2,500,0co in that 
market at an advance of 3 farthings over 
preceding quotation. Foreign exchange 
firmer here, easier at Berlin, while London 
displays concern over our gold withdrawals. 
Call money quoted at 14 per cent. and 6 per 
cent., averaging Io per cent. ‘Time money 
scarce; few loans made; rates 10 to 12 fer 
cent. for short periods and 8 per cent. 
for four months and longer. Out-of-town 
banks buy commercial paper in small lots, 
but demand here practically nil, with rates 
ranging from 8 to Io per cent. Currency 
premium I per cent. Comptroller of the 
Currency issues report advocating establish- 
ment Central Federal Bank, and declares 
that there has been more of a panic among 
the banks than among the public. Directors 
of Mercantile National Bank announce the 
institution will not be merged just yet, and 
also assert the bank is in a strong position. 
Speakers at National Civic Federation meet- 
ing discuss need of currency changes and 
adopt elastic currency resolution. Bill in- 
troduced in House of Representatives provid- 
ing for appointment of banking and currency 
commission to hold public hearings at 
various points, and report thereon not later 
than December 1, 1908. Bill also introduced 
to bar future trading in cotton and cereals. 
Big fleet sails for Pacific. 

December 17.—Stock market comparatively quiet ; 
prices react after rally in the afternoon, 
closing irregular. Foreign exchange higher, 
\% per cent. over Monday. Call money up 
2 per cent., highest being 16, lowest 6, most 
the day’s business averaging 12 per cent. 
Time money quiet; very little offering, 
with rates practically unchanged. Currency 
premium weak, off 3 per cent.; ruling 
quotation about 54 per cent. ; demand light. 
Lake Shore, also Michigan Central, declare 
extra dividends of 2 per cent. respectively. 
Hepburn report on the subject of New York 
state’s banking institutions suggest plan to 
prevent establishment of a chain of banks by 
the hypothecation of the stock of the first bank 
controlled by speculative syndicates. The 
report also recommends more power for 
state superintendent, declares-for increased 
capital of branch banks and inveighs against 
secret loans. The commission is divided on 
. the percentage of reserves to be held by 
trust companies, although the majority hold 
that trust companies should carry reserves of 

15 percent. Small state bank at Durango, 
Col., closes. Permanent receiver appointed 
for the National Bank of Commerce of 
Kansas City, Mo. Referee appointed to 
pass on the valuation of the assets of 
the Borough Bank of Brooklyn. Large 
remittances of Christmas gifts in the form 


of foreign money orders announced. Foreign 
trade statement shows November gold im- 
portations $63,000,000, eclipsing all monthly 
records—$21,000,000 over the panic month 
of August, 1803. Exports of merchandise, 
$204,444,000, heaviest on record; 2.3 per 
cent. above the total for December, 1905, 
hitherto the record month. Utah Consoli- 
dated Mining Company reduces dividend 
one-half. . 

December 18.—Stock market opened dull, some- 
what heavy, but became active and higher 
in the afternoon on announcement of main- 
tained or increased dividends. Currency 
premium ruled around 1 percent. Money 
on call somewhat easier at times, being as 
low as 3 per cent. and as high as 12 per 
cent., closing at the first named figure, 
averaging about 12 per cent. Time money 
inactive; rates from 8 to 12 per cent. on 
short periods and 8 per cent. for longer time 
Sterling exchange lower, and $700,0co in 
gold taken by Irving National Exchange 
Bank in London, Jewelers’ National Bank, 
North Attleboro, Mass, closed, following 
the death of its cashier. New York Central 
& Hudson River declares regular quarterly 
dividend 1% percent. New York Air Brake 
Company deferred payment of its quarterly 
dividend of 2 per cent., which has been paid 
since 1899. Directors of the Pennsylvania 
Company, operating lines west of Pittsburgh 
& Erie, declared a semi-annual dividend of 
4 per cent., putting the stock on a 7 per 
cent. basis. The last semi-annual dividend 
in June was 3 per cent. Lehigh Valley 
directors declared the regular semi-annual 
dividend of 2 per cent. and an extra divi- 
dend of 1 per cent. on the common 
stock, as well as the usual half-yearly 
payment of 5 per cent. on the preferred 
stock. The Pittsburgh, Cincinnati, Chi- 
cago & St. Louis Railway declared the 
usual semi-annual dividend of 2 per cent. on 
its common stock, also 2% per cent. on its 
preferred. The Reading Company declared 
the regular semi-annual dividend of 2 per 
cent. on the common stock. Deposit account 
of $10,174 in the Knickerbocker Trust Com- 
pany offered at auction and bid in by owner 
for 66 cents on the dollar. Announced that 
the Pacific fleet, which sailed Monday, will 
make journey around the world, returning 
via Suez canal. Fifteen million dollars New 
York City 6 per cent. bonds offered by 
bankers at prices ranging from too% and 
interest to 102 and interest. Private banks 
in Indiana closed by state authorities. 
Bank of Denmark advanced discount rate 
to 7 per cent. Resumptions of iron and steel 
plants, Pittsburgh district, reported. 

December 19.—Stock market very quiet, trading of 
professional character, prices closing slightly 
higher after considerable irregularity. Call 
money, 734 to 12 per cent., averaging 8% 
per cent. Time money dull; 8 to 12 per 
cent. for short periods; 8 per cent. for four, 
five and six months. Local demand for 
commercial paper unimproved and out-of- 

“town purchases meager. Currency pre- 
mium higher, 1% percent. on demand from 
out-of-town banks and for pay-roll require- 
ments, though it had been down to 54 per 
cent. Bank of England loses cash, but ratio 
of reserve—45.90 per cent.—is the highest 
reached this date in December since 1898. 
Sterling exchange up’% cent., ruling firm at 
4.86%, also higher on continent. Silver 
advanced 1 1-16 pence in London on short 
covering. Money easier in Chicago; re- 
ported several banks there have loaned 
several million dollars in New York past few 
days. Injunction proceedings in the matter 
of the Illinois Central Railroad continued 
until March, attorneys agreeing that the 
annual meéting be held on March 2, 1908. 
Accountant's report on the Westinghouse 
Electric & Manufacturing affairs shows a 
surplus of $11,494,002. Pitisburgh, Cin- 
cinnati, Chicago & St. Louis* Railroad 
Company applies to New York Stock Ex- 
change to list $3,868,000 additional stock, 
most of it to be used for minority stock of 
Chartiers Railway. Guaranty Trust Com- 
pany engages $500,000 gold for import. 
Small Cleveland bank makes assignment. 
W. B. ‘Lhomas to become president of 
American Sugar Refining Company on Janu- 
ary 8, 1908. Grain markets dull, but May 


option higher, though Liverpool was lower. 
Corn off on profit-taking. Cotton off on 
realizing. 

December 20.—Stock market advances sharply on 
small transactions, due to expectations of 
favorable bank statement and to call for 
state bank statement as of December 19. 
Gold engagements, $800,000 ; total to date, 
$105,350,000, of which $87,530,000 has 
arrived. Call money, 16@8 per cent. ; 
prevailing rate, 12 percent. Time, scarce; 
at 8@12 for ninety days. Mercantile paper 
in light demand; rates, 8@10 per cent. 
Seat on New York Stock Exchange sells at 
$65,000, against $63,000 the preceding sale, 
and $51,5co, lowest of year, a few weeks 
ago. Referee Masten’s 80-cent gas decision 
‘sustained by Judge Hough. We Beers 
(Diamond) Company passes dividend on 
deferred stock. Currency premium, % tor 
per cent. Money easing at Chicago. One- 
third of Clearing House certificates issued at 
that city retired. Copper metal on Exchange 
advanced %@¥% cent. Foreign exchange 
strong. Wheat continues advance. Cotton 
firmer, up Io points. 


Money Market. 

Reports have been heard during the week tha. 
some money from western institutions has been 
put out in the New York loan market. Such 
amounts must have been small and had no real 
effect on the position in regard to time loans, which 
are still practically unobtainable. Nominally the 
quotations for this kind of accommodation continued 
to be 12@10 per cent. for thirty to sixty days, but 
such few actual transactions as were effected were 
matters of special arrangement between the lenders 
and borrowers. In banking circles there is a 
natural disposition to adopt a strongly conservative 
attitude until after January 1, and no prospect of 
any immediate relaxation in this respect can be 
detected. Commercial paper is still inactive, 
though dealers are quoted as finding some scattered 
buying on the part of nearby interior banks, based 
on limited amounts of choice paper. Call money 
has been quite firm, with the renewal rates ranging 
between 8% to 12 per cent., though toward the 
end there was a slightly weaker tone, 

Call Time, Time, Com. paper 
Prev. 30-90 days. 4-6 mos. dble names 

Week. H. L. rate. bth oe ies 

Dec. 20,1907 16 12@1o 15 10 10 8 ro. 8 


7 
Dec. 13,1907 25 4 7@1o 12 10 10 8 9 8 
Dec. 21,1906 30 2 20 12 8 7 6 6% 6 





Money and Exchange Rates. 
(By Telegraph to BRADSTREET’S.] 
Cali Collateral Com. NewYork 
loans. timetoans. discts. exchange 










Boston ........... 8 @i2 8 @iz 8 @r2 Par 
Providence .. 7 6% Par 
Hartiotd)J.5- sac. 5 i Ji Par 
Philadelphia ..... 6 6 7%@10 $2.50 P 
Pittsburgh. ...... 6 6 6 Par 
@6 5 @6 7 @8 #1.00 P 

@s 6 @8 6 @s 50C D 

2 6 6 @7 50c P 

vere A @7 6 @7 6 @ $1.00 P 

i @7 6 @8 6 @8 $1.00 P 

7 7 7'2@8 50c D 

Minneapolis ..... 7 7 8 $1.00 P 
Oniaha ...... - 6 @6% 6 @ 7 @8 $1.00 P 
SIOUKMCICY, coo oe 8 8 r1.00 P 
Milwaukee . 6 7 @3 7@8 soc P@$r.00 P 
Sr) Pauls PEP / 7 7 Par 
St. Louis... - 7 @ 7 @8 7 G@8 $2.50 P 
Kansas City. - 7 @ 8 8 $1.00 P 
Baltimore -... .... 6 6 6 Par 
New Orleans..... .... eee Pec Par 
Savatinah ......... 8 8 Par 
Atlanta .... yea 8 Pte, 
Memphis... a 7 @s Par 





Augusta ..... e408 8 8 Par 
Charleston. . - 6 6 @3 pee $1.00 P 
Fort Worth ...... 8 10 one $r.coD 
San Francisco .... .... ae ao o4 Par 
Portland, Ore _... 7 6 @8 $1.00 P 
Tacoma ..... 07, 7 8 $1.25 P 
Los Angeles. ..... La 7 @8 6 @s $1.00 P 
MontreaJ ......... a ery, welt a 
Toronto <sessasee 6 @ 6 @7 7 @ $1.25 P 





New York Banks; 

While the Clearing House statement of Saturday, 
the 14th instant, showed a further contraction of 
$11,367,700 in loans anda lessening of the deficit 
in reserves of $6,109,175 for the week which it 
covered, the feature of the averages was the in- 
crease of $4,112,800 in the cash items. This result 
was the more striking because the actual known 
movements of money indicated a decrease of some 
$7,000,000 in that respect. The most probable 
explanation would seem to be that hoarded money 
was being returned to the banks, though it was 
also suggested that the renewed high interest rates 
at New York had served as an inducement for the 
putting out of some money in that market by 
interior institutions. The decrease in deposits of 
$7,985,500 was in accordance with the above 
changes and reduced the amount of the reserve 
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required, so that the deficit decreased by the amount 
mentioned above. The figures of the statement com- 
pare as follows with those of the preceding week : 








Dec.14 Dec.7 Changes 
RNS. ncacguenes $1,175,027,900 &1,186,395,609 D.$11,357,700 
ROCHE tntanae - 177,165,300 173,888,700 I. 3,276,600 
Legal tendérs .... 49,450,000 48,513,800 1. 836,200 
Deposits ..... - *1,066,865,990 1,074,851,400 DT. 7,985,500 
Circulation. ...... 68,997,900 65,658,100 I. 3,339,800 
Total reserve ..... 226,615,300  222,502;500 I. 4,112,800 
Reserve required. 266,716,475 268,712,850 D. 1,996,375 
Surplus reserve... 40,101,175 = 46,210,350 I. 6,109,175 


The following shows the relation between the 
respective dates: 
Dec.14.1907 Dec. 15,1906 Dec. 16, 1905 









WOANS cee ecus wo cs = $1,175,027,990 #1,027,666,300 1 024,564,000 
SDECIB= =A... - 177,165,390 171,940,100 —-74,219,100 
Legal tenders. .... 49,450,000 68,126,200 75,714,100 
Deposits.......... *1,055,855,900 967,061,400, 983,888,500 
Circulation ..22.5- 68,997,990 53,551,100 53,060,709 
Total reserve ..... 226,645,300 240,c65,300 249,933,200 
Reserve required . 265,716,475 241,765,350 245,072,125 
Surplus reserve... t40,10£,175 $1,699,050 3,961,075 

* United States deposits included $76,704,900. + Deficit. 

Boston Banks. 
IB) (baa Dec.7, 

1907 1907 Changes 
Loans.............-- $190,638,000 $191,900,0c0  D. $1,262,000 
Circulation ......... 9,734,000 9,215,000 I. — 519,000 
. Deposits.........-.. 136,613,000 139,559,000 D. 1,946,000 
Due banks..... ----- 68,582,000 69,865,000 D. 1,283,000 

Loan certificates... 11,995,000 11,995,009 nuts 
U. S. deposits. .... 5 6,143,000 6,251,000 D. ‘108,000 
Withreserveagents. 22,146,000 24,451,000 D. 2,305,000 
Exchanges .... ..... 11,602,000 12,593,000 D. 91,000 
Due from banks.... 33,573,000 32,809,000 I. 764,000 
Five per cent. fund. 481,750 471,750 I. 10,000 
Legal tenders..... ae 3,089,000 2,984,000 I. 96,0co 
BGCCIC cccesreccccace 15,058,000 14,398,000 I. 657,000 
Reserve deficit ..... 1,286,000 2,144,285 D. 858,286 





Foreign Exchange. 

At the beginning of the week the dealings in 
foreign exchange were on a limited scale, but the 
tone of the market was, on the whole, firm for both 
cable transfers and demand bills, while the offer- 
ings of commercial bills were by no means large. 
As the week advanced the inquiry for remittances 
in connection with payments abroad, due on 
January 1, became decidedly brisk and caused a 
further and rather sharp advance in the quotations 
for bankers’ bills. The posted rates were generally 


advanced on Tuesday by % point, making the 


nominal figures 4.81@4.87, while demand sterling 
rose from 4.86 to as high as 4.86% on Thursday, 
when the firmness of the market showed a con- 
siderable increase. Notwithstanding the position 
of exchange there were additional gold engage- 
ments made in London for American bankers, 
amounting to about $1,500,000, which raises the 
total since the movement began to $ 106,000,000, of 
which some $80,000,000 has already arrived. The 
Bank of England return for the week was some- 
what disappointing, showing, as it did, decreases 
in gold and reserve, but this was to be expected at 
this season. On Friday the market was again 
strong, the posted rates being marked up to 
4.81% @4.87%, while actual demand sterling was 
quoted at around 4.86.70. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Dec.14 Dec. 16 Dec. 17 Dec.18 Dec.19 Dec. 29 
4.8014 4.80% 4.81 4.81 4.81 4.81% 
@ . @ @ @ @ @ 
4.86% 4.85% 4.87 4.87 4.87 4.87% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4-85.50 4.85.70 4.86.00 4.86.00 4.86.20 4.86.50 
@ @ @ @ @ @ 
4.85.75 4.85.05 4.86.15 4.86.10 4.86.50 4.86.70 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.79.65 4.80.10 4.80.25 4.80.25 4.89.15 4-80.35 
@ @ @ @ @ @ 

_ 4.79.80 4.80.30 4.80.55 4.80.40 4 82.20 4.8¢.50 


Closing quotations on Friday for actual. busi- 
ness in other classes of bills were : Cables, 4.88.40@ 
4.€8.50; commercial bills, 4.79% @4.81; francs, 
5.23% @5.18% ; reichsmarks, 9334 @94%. 

Tke Bank of England’s disccuut rate is un- 
changed at 7 per cent. This week’s statement of 
the bank showed a decrease of 41,086,954 in gold, 
and its proportion of reserve fell from 46.95 per 
cent. to 45.90 per cent. The showing was other- 
wise unimportant. In the London open market 
call money is 3% @4 per cent. and discount 5% @6 
percent. The Bank of France reported this week 
an increase of 1,525,000 francs in gold. Its rate is 
still 4 per cent., the Paris market quotation for 
discount being 4 3-16 per cent. At Berlin the bank 
rate is 7% per cent. and the market 7% per cent. 





New York Stock Exchange Transactions. 
This week Last week Jan.x to date Last year 
Stocks,shares 2,699,690 3,569,608 193,333,121 277,901,013 
Bonds, R.R. 
and miscel. $10,771,500 $17,931,500 $454,978,000 $595,759,350 
Bonds, state 
and city ... 
Bonds, gov.. 


2,167,400 
66,473,950 


783,500 
356,000 - 


24,733,000 
40,836,050 


472,000 
267,500 


Bank Clearings. 
_ [By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending December 1g shows an aggregate of 
$2, 193,868,000, as against $2,271,282,000 last week 
and $3,593,517,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$84,167,000, as against $89,374,000 last week and 
$96,077,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 


December 1g Inc. Dec. December 12 






















































































News Vorkens.cs2e. $1,243,078,000 2... 48.2 $#1,319,733,000 
Chich@0 cn ccs. - deg 190,775,000 .... 20.3 191,385,000 
Boutin: 32 os. .eee 123,956,000 .... 30.9 125,250,000 
Philadelphia ....... 116,960,000 .... 26.0 110,391,000 
St, (vows Gecees woes 58,017,000 .... 9.6 58,832,000 
Pittsburgh ......... 45,335,000... 11-2 47,585,000 
San Francisco . 31,184,000 .... 30.8 29,240,000 
Baltimore ....... 25,993,000 .... 19.8 26,310,000 
Kansas City... 31,062,000 “A Bs 29,150,000 
Cincinnati ..-... 21,920,000 .... 17.7 20, 52,000 
New Orleans....... 23,156,000 <.2. 16.8 21,593,000 
Minneapolis ........ 24\206,000 7.5 <<. 25,255,000 
Cleveland ... ¥553%2,000! 2.2. 920.5 14,965,000 
Detroit 225... cce 13,600,000 .... 9.2 13,889,000 
Lowisyilleesscniesss 8,959,000 .... 34.0 8,863,000 
Los Angeles. 7,430,000. wu 47.9 9,946,000 
Omaha so .cesccawa S 10,468,000 .... 12.0 10,717,000 
Milwaukee ......... 30,837,000 .... 1.0 10,243,000 
Seattle 9;772,000 .... 18.9 8,136,000 
Stat mecssace ore 10,347,000 5.6 .... 11,459,000 
Providence ......... 7,097,000 .... 24.8 6,691,000 
Buaffalos-c.- 225 7.370,000, seace 913.1 7,763,000 
(Indianapolis 6,097,000 .... 24.0 6,593,000 
PCUVERS ct--2 ccc ceca 7,195,000 .... 16.6 7,639,000 
Fort Worth 9,175,000 .... 7.6 8,655,000 
Richmond! 2-22. -2.2 7,603,000 14.5 .... 6,994,000 
ANDAR os at asGa/scaas 5,064,000 1... 32.1 4,939,000 
Washington 4,934,000 i 5,329,000 
Salt Lake City 2, 87,000 .... 65.1 3,073,000 
Portland, Ore....... 4;:778,000 .... 27.4 4;854,000 
Columbus, Ohio-.... 4,306,000 .... 31.6 4,617,000 
St. Josepiiu-.csc.--5 4,052,000 .... 26.8 3,897,000 
Memphis ....... Seer 6,649,000 8.3 .... 7,558,000 
Savannah BiS(Z1000! sesal 5.0 6,190,000 
Atlanta soso. cc BEE 5,093,000 .... 16.9 5,518,000 
Spokane, Wash .... 5;145,008) =..4. 6.9 5,523,000 
Toledo, Ohio...... z 3,591,000 .... 17.2 3,473,000 
SMACOMAl o-cens eee ae 5,015,000 _... ag 4,774,000 
Nashville ........ P= 3,987,000. 7.2 .... 4,117,000 
Rochester -- : 4,009,000 ...5 5.4 3,188,000 
Hartford ..-...- cand 3,059,000 =... 6.3 3,076,000 
PeOriaiceceeccusess ce 2,440,000 .... 28.0 2,256,000 
Des Moines 2,709,000. 2..5 7.9) 2,730,000 
Norfolk). S220: = ses 2,651,000) 222. 2425 2,973,000 
New Haven ........ 2:236,000 .... 16.4 2,217,000 
Grand Rapids 2,057,000 2. 20.6 2,079,000 
Dayton .2;..-. 1,440,000 .... 22.9 1,451,000 
Portland, Me 1,788,000 AC ee 1,803,000 
MIOUK CICK case cece e POs7,000 ===, 4-9 2,150,000 
Springfield, Mass... £723,000 ‘2... 13-9 1,846,000 
Evansville.......... 1,626,000 1... 15.7 1,794,000 
Birmingham 1'749,000' 2-52 (22.6 1,917,000 
Syracuse.... 1,032,000 (6/6) “ee. 1,976,000 
Augusta, Ga... 2,255,000" 22-2 ene 2,613,000 
Mobile ...-... 1,398,000 .... 21.6 1,603,000 
Worcester -. ¥,372,\000  wcs0.° 17-2 1,419,000 
Knoxville ......... 1,192,000 .... 27.9 1,379,000 
Wilmington, Del... 1,342,000 ...0 6 1,174,000 
Charleston, S.C.... ¥,167,000°* .... 35:3 1,540,000 
Chattanooga...... *. 1,288,000 .... 14.0 1,298,000 
Jacksonville, Fla... 1,384,000 .... 3-1 1,274,000 
Wichita tance. sess I,10(,000 .... 12.6 1,260,000 
Wilkes-Barre . = 1,128,000 .... 10.4 1,090,000 
Davenport.... A 868,000.26 3:3 913,000 
Little Rock... = 1,368,000 .... 27-1 1,562,000 
Wheeling, W.Va... £405,000). 36.2 2S. 1,297,000 
fall River. ....-.. ae 1,049,000 .... 19.9 1,059,000 
Kalamazoo, Mich... 314,000) jeanne 12-0 939,000 
Topekay. et sctc=s0 2 GZE,000| creas 422 1,068,000 
Springfield, [ll...... 866,000 11.7 «... 859,000 
Felenaiosacss Aer 799,000 .... 28.5 803,000 
Fort Wayne, Ind... 677,000" .2.. 13.0 652,000 
New Bedford...... O 744,000 .... 14.9 777,000 
Lexington .... = 684,000 .... 10.9 625,000 
Youngstown... 5 §62,000 .... 31.9 505,000 
Erie. Pasccses 6 JIQ;000 aise 4-2 630,000 
Macon... 2 682,000 .... 10.7 694,000 
AKYON cosasced “ §31,000 .... 28.5 463,000 
Rockford, I]]....-.. GPS.Q00 Vtecac’  3e3 690,000 
Cedar Rapids,lowa. 737,000, 14.0 .0<s 793,000 
(Chester, bascsesaps) r GSB.000; Sese 3-3 484,000 
Binghamton .. ; 465,000 <... 10.7 488,000 
Fargo, N.D.. “? $66,000 .... 4.4 766,000 
Lawellt >. .7- = 494,000 .... 8.1 584,000 
Canton, Ohio....-. =e 483,000 .... 7.8 529 000 
Bloomington, Il]. ... 438,000 4.7 «-.. 398,009 
South Bend, Ind .. 373,000 .... 16.9 340,000 
Quincy, Ell co ceeeee- 452,000 Aaa ok 432,000 
Springfield, Ohio... 454,000 ac. 23-5 405 ,000 
Sioux Falls,S.D... 659,000 63.5 .... 562,000 
Mansfield, Ohio .... 215,000 .... 46.3 226,000 
Decatur, Lll..... 368,000 4.0 .... 359,000 
Fremont, Neb...- 276,000 .... 27-1 328,000 
Jacksonville, Ill.... 231,000 27.6 .... 272,000 
Lincoln, Neb....... 1,141,000 .... 28.6 1,435,000 
Oakland, Cal... 1,154,000 .... 62.4 1,330,000 
aon Moree pecs 798,000 
19,311,000 .... 29.6 20,253,COo 
3;253,000 .cuac) 25.8 13,211,000 
$2,193,868,000 .... 36.1 $2,271,282,000 
Tot. outside N.Y... 950,790,000 ..-. 20.0 951,549,000 
DOMINION OF CANADA. 
Montréalic-cc-nosn0 $28,227,000 .... 24.7 $32,353,000 
Toronto ...- : 23'623,G00)) .s=s 13.0 25,021,000 
Winnipeg . = 4,122,000) (2450. 2o- 14,164,000 
Ottawa. =-..-- = 3,106,000 .... 7-9 3,456,000 
Vancouver, B.C.... 3,793,000 3.5 .«--- 35571,000 
lait = ocaese shece) 2,004,000) Gucc (22 1,948,000 
Quebec .- . 2,274,000 2.5 .... 2,264,000 
Hamilton .... ....0. 1,680,000 .... 24.3 1,631,000 
St.John, Nabs-cc. 1,341,000 5.6 .... 1,269,000 
London, Ont........ 1,247,000 .... 2 1,308,000 
Victoria, B. C. ¥,140,0000 etna) £8 1,081,000 
~ 1,297,000 10.6 1,292,000 
875,000 3-9 761 ,0co 
Total...-.-....--- $84,167,000 .... 12.3 $89,374,000 


+ Not included in totals because containing other itens 
than clearings. § Not included in totals because compari- 


sons are incomplete. 


New York Securities Market. 

Activity at the Stock Exchange this week has 
been on a very restricted scale and represented 
little beyond the varying attitude of professional 
traders, while the governing factor seemed to be 
the firmness of money and the continued practical 
inability of Wall street to borrow on time for 
speculative purposes. The rather favorable bank 
statement of last Saturday tended to create a little 
improvement of sentiment, but this was lost 
in the early days of the week, when the market 
tended to sell off in sympathy with the copper 
stocks, Sugar and other industrials, such issues 
being apparently subjected to more or less 
bearish pressure. By ‘Tuesday afternoon a 
measurable rally set in under. the lead of Reading, 
which has been the most active feature of the 
week. ‘Ihe improvement was also helped by the 
declaration of extra dividends of 2 per cent. each 
by the Lake Shore and the Michigan Central roads, 
which was at once construed as meaning that the 
New York Central dividend would not be changed. 
A fairly large short interest had grown up in the 
latter stock on the theory that the quarterly divi- 
dend would have to be cut, and accordingly, when 
the regular 1% per cent. was declared, there 
was more or less covering and a corresponding 
improvement in the price of Central, notwith- 
standing the fact that the earnings statements 
left no doubt that it was the subsidiary concerns 
and not the New York Central itself which had 
provided the funds for the dividend. Notwithstand- 
ing the continuance of high rates for call money, 
and the feeling which prevails in the street that 
banking influences are expected to check any 
development of speculation on an enlarged scale 
until after the January settlements and payments 
are out of the way, the market continued strong, 
with covering of shorts, until Thursday, when the 
temper became more reactionary. Friday’s trading, 
however, again developed advancing tendencies 
in the active part of the list, the Harriman 
stocks, headed by Union Pacific, assuming more 
prominence. 

Beyond the developments in connection with the 
Vanderbilt properties, there was little in the record 
of the week's events to seriously affect the market. 
The indications of continued but slow progress to- 
ward the reéstablishment of normal financial con- 
ditions throughout the country are regarded with 
satisfaction, but this is offset by recognition of the 
narrow position of the local money market and the 
unwillingness of banks to finance speculative opera- 
tions. More or less attention continues to be given 
to the dividend prospects of various companies, the 
delay in taking action in the case of Missouri Pa- 
cific, the postponement of the dividend declaration 
on New York Air Brake, and the frank avowal by 
the officials of the Distilling Company that its divi- 
dend would have to be reduced in order to con- 
serve the company’s cash, all being regarded as 
samples of what the market may expect ina variety 
of other instances. 











Silver Prices. 





Dec.14 Dec. 16 Dec.17 Dec.:18 Dec.1g Dec.20 
London. 25d. 254d. 2434d. 243-16d. 25 1-16d. 249-16d. 
N'Y.... sac. s54¥ec. 53)4c. s2¥ec. 53¢. 53c. 
Mex.dol 43c. 43%c. 42C. 41c. 4ics 4IC. 





Boston Stock Market. 
Prices of principal stocks, with volume of trans- 














actions, on the Boston Stock Exchange, have been 
as follows: 
c—-Price— —— Sales— 
Week ending Dec.19 Dec.12 Dec.19 Dec. 12 
Boston & Maine........ 135 136 25 58 
New Haven 132 139% 610 552 
Boston Elevated 126 125 4 31 
Massachusetts Electric. _- 0% 60 55 
Massachusetts Elec.pfd 38 E 40 135 
Massachusetts Gas..... 48 47% 218 815 
Massachusetts Gas pfd. 75 77 287 522 
Calumet & Hecla ..... - 590 600 40 69 
Copper Range ......... 54 53 3,086 4,374 
Tamarack 63 60 50 466 
Osceola .. 80 82 309 245 
Wika SSS etc e esc ess 20% 28 4,137 75575 
Trinity Copper ........ 14% 13% 4,237 24,401 
United StatesSmelting. 32% 34% 1,535 1,348 
United StatesSmelt.pfd 35% 37% 560 1,454 
United States Coal&Oil 10 10 1,315 3,258 
Deminion lron& Steel. 14% 144% 100 100 
Dominion Coal ........ oa as a = 
Total value bonds, week ending December 19.... $200,500 
Total number shares, week ending December 19. 128,647 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Dec.19, Dec.12, Dec.20, Changes for 
1907 1907 1906 the week 
Bullion.... £33,076,729 434,163,683 429,005,744 D&1,c86,454 
Reserve ... 22,399,000 23,675,000 19,712,354 D. 1,275,000 
Notes res.. 21,280,000 22,458,000 18,490,595 D. 1,179,000 
Circulation 29,128,coo0 28,939,000 28,733,390 I. 188,000 
Publicdep. 5,240,000 5,338,000 6,999,729 D. 98,000 
Otherdep.. 43,489,000 45,022,000 44,073,400 D. 1,533,000 
Gov’t secur 14,332,000 14,332,000 15,458,516 Unchanged 
Other secur 29,984,000 30,205,000 33,857,358 D. 322,000; 


BANK OF FRANCE, 
[Three figures omitted. ] 

















Dec.19, Dec.12, Dec. 20, 
1907 1907 1906 Changes 
fut: Cee Pee F 2,693,939 2,692,413 2,705,751 I. 1,525 
Silver ........... 927,325 925,569 908,656 I. 1,750 
Circulation ...... 4,805,721 4,895,225 4,714,132 D. 250 
General deposits 499,428 476,959 © 608,466 ~«<T. 3,475 
Billsdiscounted . 1,195,698 1,176,835 1,256,318 I. 36,700 
IMPERTAL BANK OF GERMANY, 
r ASSETS. 
Nov.30,1907 Nov.23,1907. Dec.1,1906 
Goldand coin reserve*. $161,487,760 $174,711,040 $182,383 ,000 
Paper money on hand. 20,908,538 21,705,362 14,528,000 
Bank notes other banks 2,345,965 7,876,372 2,230,000 
Discounts ............. 305,850,0°8 2096,271.444 278,762,000 
Loans on collateral.... 22,662,836 13,974,884  16,4¢6,000 
Bonds and stocks..... 12,916,736 9,539,754 30,485,000 
Other assets........... 24,356,682 23,380,644 22,701,000 
pote lis tous sresus sake 551,528,585 547,459,500 544,497,000 
LIABILITIES, 
Capitalotccscs <cces «= $42,840,000 $42,840,000 $42,840,000 
Reserve fund.......... (5,425,732 15,425,732 5,425,000 
Notes in circulation... 359,590,154 342,848,044 332,136,coo 
Deposits ..... Pt Ae ee 116,116,630 129,194,016 1£40,705,000 
Other liabilities... 17,556,070 17,151,708 13,389,002 
‘POtaly acossensaacee 551,528,586 547,459,500 544,497,000 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 


BANK OF RUSSIA. 


Nov.29,1907 Nov.21,1907 Nov.29,1906 
Gold, silver, etc....... $621,902,680 $530,649,950 $5%90,492,050 








Reserve 33,952,830 32,123,590 4,933,110 
Discounts and loans... 252,882,700 2:2,940,980 25,715,100 
Securiti¢s;. sc. /seeenes. 44,°36,370 44,378,530 45,979,110 
Note circulation....... 587,949,840 508,507,399 584,558,040 
Public deposits ....... "185,317,580 184,985,760 155,804,060 
Other deposits......... 88,868,950 91,345,240 85,716,430 


AUSTRO-HUNGARIAN BANK, 
Nov.30,1907 Nov.23,1907 Nov.30,1906 








Old 3. encen Readace $222 ,096,980 $222,276,889 226,057,090 
SUVerii.coesetacenc lace 56,699,140 56,468,050 57,494,570 
Total above 'J...20..3 278,705,120 278,745,040 283,551,660 
Disc’ts, advances, etc.. 183,575,910 178,710,910 163,536,970 
Circulation cess cocoate 391,924,940 380,515,979 382,481,430 
BANK OF SPAIN, 

Nov.30,1907 Nowv.23,1907 Dec.1,1906 
Gold Sc accse.n eee $76,025,350 $75,956,970 $74,677,750 
Silver + 125,405,100 124,811,570 118,336,260 
Loans .........-----.-. 228,353,370 227,511,720 220,530,450 
Spanish 4 per cents.... 67,029,970 67,020,970 67,029,970 
Loan to Treasury..... 29,190,000 29,190,090 29,190,000 
Circulation ....... 303,357,070 304,490,620 297,183,390 
Deéposits=--trsescccwa + 955139,949 95,359,950 97,708,660 


BANK OF HOLLAND. 
Nov,30,1907 Nov.23,1907 Dec. 1, 1906 





Gold .............---.. $37,193,920 $37,188,050 $26,908,310 
Silver A22e022. -. weneoe 24,154,729 24,222,830 27,511,570 
Piscoumten s siccresskce 36,361,210 36,088,570 30,503,550 
Advances .. e+ 30,430,579 30,304,080 26,908,310 
Circulation. ........... 114,833,450 114,298,310 111,435,920 
Deposits 6565-6 tose. 25 5,502,310 5,229,870 2,466,550 


BANK OF BELGIUM. 

Nov.28,1907 Nov.21,1907 Dec. 1, 1906 
- . $24,860,150 $24,972,040 $23,449,300 
- 122,330,420 129,305,580 120,087,650 
- 146,455,960 142,792,650 141,902,320 
14,054,989 15,358,800 13,587,940 


Coin and bullion .. 
Discounts ....... 
Circulation... 
Deposits 










Securities at Auction. 

Shares or bonds sold 
4 Merchants’ Exchange National Bank 
$1,200 Brooklyn Borough Gas Co. 1st mortgage 5 


Quotations 
151 


Pel CONE WOUC. 5 pacce easel wwancscosenaeen 90 
$5,000 Mahoning & Shenango Railway & Light Co. 
ist consolidated refunding mortgage 5 per 
CGO: NOUNS asi cices.ascsteacsetncs tema 85 
$250 Mahoning & Shenango Railway & Light Co. 
Leceyote OR fol | 0 ee a SE ee 4 85 
250 Mahoning & Shenango Railway & Light 
(Acc oy 2 A een eee: See ee Ae 10 


47 Phenix Insurance Co. of Brooklyn...... 265%4-270% 
$21,000 International Mahogany Co. 6 per cent. gold 

DONG Seo ie Soo scs. xn atin on Comeoe > ae -$125 lot 

69 Magnetic Control Co...... .-. $11 per share 

1oo Marine Magnetic Control] Co........ $1 per share 

10 American Stogie Co. pfd....... -- $33.50 per share 















1s Carnegie Trust Co......... sedans oe 
25 Carnegie Trust Co........-. er rye sere 163% 
412 West Sixty-sixth Street Realty Co..... $1 per share 
¥o Wational Gite Bane). 22-2. asecs ce dde.ueees 235% 
$3,000 Raton Water Works Co. ist mortgage 5 per 
Welt DONE asso un hes secu saa) Sag 


Two deposit accounts of the Knickerbocker Trust Com- 
pany were offered at Wednesday’s sales, one of $10,174, the 
other $1,148, but neither was disposed of, 66 cents on the 
dollar being the upset price. Last week a §s,356 account 
was sold for 60 cents on the dollar. 





COMMERCIAL. 


Comparative Cash Prices of Staples. 





Dec. 20,’07_ Dec. 13,’07 Dec.21,’06 
Flour, straight winter $4.65@4.80 $4.65@4.75 $3.40@3.60 
Wheat, No.2 red... $1.074% 8: \e. 
Corn, No. 2 mixed.. 72C. 53C. 
Oats, mixed, new... 54c. 39\c. 
Cotton, mid. upland 11.90C. 10.45C. 
Print cloths, 64x64... ae. 4C. 
Wool, Ohio & Pa. X 32@33¢, 32@32%c. 
Wool, No. 1 comb.. 39'@40c. 39@41c. 
Pork, mess, new .... $15.00 $18.25 
Lard, choice .. <c.cs- $.50¢. 9-35¢. 
Butter, ex. creamery 29\4c. 3244@33¢. 
Cheese, State L.C.F. 15%4c. 14%. 
Sugar, centrif., 968... 3.85c. 3.875C. 
Sugar, granulated... 4.55C. 4.62¢. 
Coffee No.7, job lots 6c. . 
Cotton-seed oil ..... 38c. - 
Petroleum, refd, gal. 8.75¢. 8.75¢. -50C. 
Iron, Bess. pig*.... t $19.85 t $19.85 $23.85 
Steel billets *..... Pn $28.00 $:8.00 ¥29.50 
Stéelraitls: occ. cecne $28.00 £28.00 $23.00 
Copper, lake ing., lb. 13.12%4c. 13.12%e. 23.56C. 
Lead. Ib. <.......<.. 3.40C. 3-70C. 6.17%4e. 
YEE Dh ee oa. oe 26.37%4c. 28.00C, 42.75C. 


* Pittsburgh. t Nominal. 
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Visible Supplies of Grain. 
Stocks of grain available in the United States 




















December 14, 1907, were as follows, with com- 
parisons: 
Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 5,254,000 93,000 1,881,000 2,959,000 128,000 
Priv.elev’s 500,000 ees Si eae see 
Duluth...... 3,176,000 -.-. 281,000 188,000 24,000 
Sioux City .. 50,000 10,000 20,000 2,000 2,000 
Milwaukee... 338,000 5,000 212,000 393,000 9,000 
Priv. elev’s 465,000 See ---- 980,000 85,000 
Omaha and 
C. Bluffs.. 763,000 69,000 553,000 41,000 32,000 
Aberdeen... 60,000 oaes 2,000 By 2,000 
Mitchell .... 30,000 6,000 100,000 = 40,000 p> 
Sioux Falls.. 15,000 7,000 11,600 100,000 
Watertown... 60,000 ete 1,000 1,000 Buals 
Davenport & 
Rock Isl’d. 26,000 ae 20,000 70,000 his 
Lincoln...... 124,000 4,000 22,000 4,000 7,000 
Outside eley 195,000 185,000 80,000 5,000 9,00 
Kansas City. 2,157,000 256,000 108,000 = ae =e 
St. Joseph... 367,000 282,000 23,000 ee sede 
Chicago .... 7,008,0co 53,000 508,000 119,000 290,000 
Priv. elev’s 4,716,000 1,121,000 2,181,000 25,000 37,000 
Peoria....... 6,000 103,000 1,026,000 Sx 6,000 
Kankakee. .. ess2 125,000 SEE “2 Peas 
MMEPO <p wate 140,000 --e- 446,000 sas pees. 
Quincy...... 48,000 ee ce meee ae 
E. Dubuque 15,000 =e, ras Eoee Soe 
India’aH’rb’r Sade -se= 294,000 Rowe era 
Evansville . 35,000 nee 40,000 Bast ane 
Indianapolis. 254,000 186,000 143,000 aioe eee 
St. Louis.... 2,272,000 9,000 89,000 22,000 6,000 
Louisville ... 555,000 154,000 96,000 1,000 105,000 
Chattanooga.  75,c00 3 Soe PN as 
Knoxville... 40,000 5,000 sas Phe aaa 
Nashville... 430,000 253,000 378,000 2,000 4 
Augusta..... 12,000 165,000 170,000 3,000 eat 
WY R00) samaswia 18,000 sae ones pa noes 
New Orleans 850,000 318,070 144,000 men sees 
Galveston... 777,000 400,000 eae nae mages 
Fort Worth. 184,000 ee, ee ee ere 
Dallas ...... 136,000 Ae ecu eS, 
SanAntonio. 70,000 aes ce. 2 nie Dee 
Detroit...... 356,000 125,000 39,000 7,000 22,000 
Gd. Rapids. 86,000 7,000 12,000 beat ae, 
Lansing ..... 11,090 iain 2,000 sabe 2,000 
Port Huron. 213,000 9,c00 = _- 25,000 ithe 
Toledo...... g10,000 114,000 328,000 pee 5,000 
Cleveland... 77,000 112,000 493,000 1,090 Zaee 
Dayton..-... 36,000 5,000 12,000 cee Bat 
Cincinnati. .. 16,000 Po 12,009 32,000 2,000 
Akron ..c..e. 59,000 19,000 118,000 £2,000 6,000 
Spr’gfield,O. 90,000 Bae ha oes noes 
Pittsburgh -. eae 21,000 63,000 paces | 44.000 
Buffalo. :..< 3,759,000 49,000 737,000 1,266,000 44,000 
Afloat. .... 7,038,000 aie 765,000 581,000 50,000 
Binghamton. 14,000 13,000 10,000 ae: aes 
Rochester... 275,000 8,000 9,000 +150,c00 12,000 
“Syracuse .... 9,000 3,000 muse aes 
Ogdensburg. 100,000 150,000 15,000 ee 
Fulton. sc. 70,000 20,000 20,009 ade ies 
Portl’d,Me.. 400,000 %84,000 6,000 9,000 Be 
Boston .....-- 1,122,000 95,200 3,000 ss 
Providence. . 3,000 64,000 42,000 2,000 aera 
New York .. 3,156,000 219,000 509,000 209,000 137,000 | 
Albany,N.Y. ett 30,000 36,000 eo». 4,000 
Philad’Iphia. 1,822,000 30,000 98,000 Ares Lee 
Baltimore ..: 1,296,000 664,000 228,090 Seer 147,000 
Newp’tNews 10,000 67,000 stata ee nee 
Richmond... 31,000 42,000 38,000 awae - 





Dec. 14,1907.52,£20,000 6,559,000 12,360,000 7,224,000 1,333,000 
Dec. 15,1906.56,008,000 6,642,000 18,883,000 5,210,000 1,809,000 
Dec. 16,1905 .48,445,000 14,069,000 39, £67,000 10,626,000 2,916,000 
Dec. 7, 1907.51,025,000 5,187,000 12,109,000 7,359,000 1,329,000 


The stocks in Canada December 14, 1907, follow, 
with comparisons : 





Montreal... 72,000 43,000 159,000 95,000 eae. 
Toronto..... 1,000 ae Pees Sawa epee 
Kingston.... 56,090 Seek 10,000 16,000 One 
Hamilt’n,Ont 20,000 6,000 8,000 5,000 1,000 
Goderich,Ont — 50,000 aaa eeEy ay wae 
Manitoba & 

N. W272; 

elevators. . 8,685,000 nein ak mass wea 
Ft. Wm. and : 

Pt. Arthur 3,924,000 pitien meee Baer eae 
Dec. 14,1907 .12,808,000 49,000 177,000 116,000 1,000 
Dec, 15,1906.22,934,000 66,000 64,050 105,000 1,000 
Dec. 16,1905 .17,315,000 19,000 112,000 172,000 7,000 
Dec. 7, 1907.12,855,000 95,000 199,000 109,000 1,000 


The aggregate stocks in the United States 
and Canada on December 14 were as follows, with 
comparisons : 


Dec. 14,1907.64,928,000 6,608,coo 12,537,000 7,340,000 1,334,000 
Dec. 15,1906.78,942,000 6,708,000 18,947,000 5,315,000 1,801,000 
Dec. 16,1905 .65,750,000 14,088,000 39,279,000 10,798,000 2,923 ,000 








Dec. 17,1904.55,411,000 9,659,000 32,886,000 10,411,000 2,659,000 
Dec. 19,1903 50,934,000 9,534,000 (3,715,000 7,379,000 1,799,000 


Weekly comparisons since July 6, 1907, follow: 


PACIFIC COAST WHEAT STOCKS. 






Portland, Ore scne~ save conan atcowvalaseancaceee a5 
Tacoma, Washi2.-4:+ococee nee een inno ale paces 
Jedi e NW deh ocesa ee cuda vemcantn anne cucecetaeare 

Total December 14, 1907 ..---.------ (ae eee eee 

Weekly comparisons since Oct. 5, 1907, 
October 5......... 1,882,000 November 16 ..... 
October 12.. . £,875,000 November 23 ..... 
October 19... ~» 2,099,000 November 30 ..... 
October 26....... « 2,155,000 December 7... 
November 2 ...-.- 2,306,000 Dec’mber r4..--. a 
November 9 ....-- 2,908,000 


3,093,000 
follow: 


2,459,090 
2,589,0co 
2,247,000 
3,031,000 
3,003,000 


Fluctuations in American Wheat Stocks. 
Increases and decreases of available wheat stocks, 


























United States and Canada, east of the Rocky 
mountains, with revised comparisons for twce 
preceding years: 

Week ending 1907 1906 1905 
PUL Ore om ele —650,000 —1,279,000 —I,337,000 
July 13... —18,000 —277,090 —1,021,000 
July 20.. 1,554,000 +3 ,063,000 —293,000 
July 27 ..... +93,000 +4,316,000 +2,250,000 
August 3 .... +286,000 +1,578,009 +1,239,000 
August ro . +1,649,000 +3,183,000 + 1,092,090 
August 17—. 5c... +682,050 +1,894,000 +1 ,642,000 
Musust 24 22... sane +2,406,000 —205,090 —303,000 
August 31 ... - 72,356,000  —2,003,000 | 860,000 
September 7. < Eis yes +1,475,000 —2,049,000 
September 14. « —2,632,000 +3,196,009 +1,873,000 
September 21....... —792,000 +3,436,000 +4,313,000 
September 28...... | +353,000 +5 ,249,009 +3 ,052,000 
October 5..... +155,000 +4,187,000 +6,549,000 
October 12 —1,533,000 +3,382,000 +3,942,000 
October 19......... +2,903,000 +2,£30,000 +4,702,000 
October 26... +517,000 +835,009 +3)754,000 
November 2.. +1,596,000 +2,032,000 +5,904,000 
November 9.. —993,090 +1,454,000 +2,490,000 
November 16...... +132,000 +540,000 +3,274,000 
November 23...... —429,000 +4,392,000 +3,096,000 
November 30...... _+2,100,0c0 +81,coo —203,090 
December 7 .-. —312,000 —622,000 —708,000 
December 14 ...-.. +1,048,000 +3,564,000 +4,066,000 

Corn Exports, in Bushels. 
(Special to BRADSTREET’S.] 

Week ending 1907 1906 1905 
aly ay tem teecen eee 1,410,804 691,600 932,225 
July tr. --2-..22---02---5 1,401,675 504,718 834,772 
Joly wiicees sence ewes 2,066,967 837,162 1,193,470 

1,665,044 539,073 773,021 
AUBUSUS . c.2s ecb cscmes DOCG IZE 623,146 1,013,675 
AU SUSI sou. se Jocesine eae 1,107,621 1,292,638 1,152,441 
August 15 ... 1,441,727 525,773 1,177,039 
August 22... 1,120,546 663,504 987,204 
August 29... 798,071 361,461 1,163,370 
September 5... .......c0<0 507,104 328,179 1,404,662 
September 12: seseseesccee 677,135 985,393 £,226,063 
September 19. . Jease “2QSj085 545,754 1,272,495 
September 26. . - 416,190 465,864 1,212,992 
October 3 ..- - 408,374 846,009 1,186,388 
CICtHODEE 20. pas ovesaneston 343,604 1,202,430 962,474 
October Baan 572,825 1,319,036 776,435 
October 24 .. Me Pew ee 1,405,111 708,138 
Cotobeei ar. 13 i tacee ses tes 666,340 1,300,221 1,009,310 
November 7 ....-..-.2-.<. °712,50F 870,924 751,050 
November 14 . - 1,133,488 1,229,352 1,054,633 
November 2t ... - 560,629 504,861 1,010,522 
November 28 . - 710,182 1,040,970 1,643,824 
December 5.....-....--2+ 1,187,276 1,109,477 2,402,317 
December 12.......---... 475,824 1,381,774 3,407,776 
December 19......----s06 1,021,779 1,325,904 3,088,658 
Largest exports in 1907, week ending February 1.. 3,360,456 
Smallest exports in 1907, week ending Sept. 19 ... 298,911 
Largest ever recorded, week ending Feb. 1, 1906... 8,289,359 
Smallest ever recorded, week ending Sept.1, 1902. + 21,106 





Wheat and Flour Exports. 

{Special to BRADSTREET’S.] 
The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 













Week ending 1907 1906 
2,098,904 1,745,343 
3,264,754 1,952,273 
2,210,770 1,535,967 
2,376,543 1,708,705 
2,739,836 2,895,020 
3,272,993 2,262,961 
2,947,433 2,827,954 
August 27.--...-. Seeagt ss 3,565,347 3,196,375 
August 29... 3,808,866 5,081,999 
September 5 ........... «= 2,923,710 2,466,042 
September 12 ........... + 5,291,866 4,953,216 
September 19 .. 4,340,854 4,677,522 
September 25 4,876,737 4,574,653 
October 3 .-.- 4)731,950 4,917,021 
October 10\. 2. <.¢2.-50 see+ 5,295,292 3,257,886 
OGtoDEr if ic22.2.<cesee ae 4,964,062 4,931,848 
October 24 .. 4,795,589 5,188,817 
October 31 .. 45792,349 4,492,974 
November 7 ... - 5:459,593 4,£55,811 
November 14 .- 6,192,944 3,742,331 
November 21 .. 5,103,143 4,025,073 
November 28 .. = 5,459,32 4,204,917 
December ts. ceeseee ee 6,192.24" 4,791,020 
December 12,.22.ceac0can: 6,185,573 4,383,957 
December 19......-- ecsee, 4,005,122 3,203,824 
Largest exports in 1907, week ending Nov. 14..... 


Smallest exports in 1907, week ending April 11.... 


1905 
1,050,644 
1,903,304 

708,329 

$64,146 
1,041 696 

865,002 
1,068,519 
1,170,340 
1,429,250 
1,194,215 
1,682,404 
2,178,428 
2,064,932 
1,072,642 
2,774,462 
2,831,482 
4,267, 1.9 
6,283,399 
3,532,429 
4,730,204 
3,353,098 
3,706,690 
4,245,162 
41435, 162 
41473482 
6,192,944 
1,831,105 


Largest recorded exports, week ending Aug. 11, 1901 9,039,761 














July 6 ... 63,685,000 18,018,000 9,255,000 838,000 8 41,000 
July 13 .. 63,667,000 16,119,000 8,013,000 +956,000 += 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.. 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 . 59,393,000 8,523,000 9,265,000 2,913,000 758,000 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 857,000 
Oct. 5-.. 59,901,000 9,073,000 11,618,000 5,778,000 1,090,000 
Oct. 12.. 58,368,009 9,464,000 11,789,000 6,793,000 1,157,000 
Oct. 19.. 61,271,000 9,729,000 12,091,000 7,510,090 915,000 
Oct. 26.. 61,788,000 8,818,000 12,731,000 7,820,000 1,448,000 
Nov. 2.. 63,384,000 7,677,000 13,372,000 8,526,000 1,519,020 
Nov. 9.. 62,389,002 7,546,000 14,450,000 8,123,000 1,567,000 
Nov. 16. 62,521,000 6,702,000 13,604,000 8,030,000 1,310,000 
Nov. 23. 62,092,000 5,637,000 12,717,000 7,585,000 1,415,000 
Nov. 30. 64,192,000 5,052,000 12,718,000 7,616,000 1,452,000 
Dec. 7... 63,880,000 5,283,000 12,308,000 7,468,000 1,330,000 











Smallest recorded exports, week end’g Feb.16,1905 536,540 
New York’s Foreign Trade. 
IMPORTS. 

; _ £907 1906 
Dry GOOOR Se cnasuceveuenecsss— enue £Sj,000;541 #3,331,770 
General mercnandise ..... 11,076,517 12,700,160 

Total week ending December7.. 14,746,058 16,031,930 
Previously reported .............-. 860,305,037 706,657,801 

Since January r.........-........ 875,051,095 722,689,731 

EXPORTS. 
4 1907 1906 
Week ending December 14........ $14,203,835 $13,127,219 
Previously reported ......... eesee= 590,381,755 601,342,146 
Total core snseactcnesecscceaesso<y 604,585,590 614,469,305 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending December 12, 
1907, follow: 

























To Wheat Corn Flour 
Liverpool ..... Ba gae koe aa 721,901 206,007 36,773 
London .. 348,300 52,054 51,997 
Bristol ... oes eae esd 
Glasgow . 56,108 41,992 
Leith Feetsus devs miebcces es 185,083 Seve omen 
Hull osaus eens ees eat eie 64,500 coo 400 
Newcastle . er fon 
Manchester . 24,405 709 
Belfast ...... 12,000 38,027 
Dublin’ .22.ccssa0 neidkeenae date aoe 
Other United Kingdom.... ee 2,000 
United Kingdom, orders .. 882,049 Aa aes 
Antwerp ccs. catee ceniccepee 291,500 44,214 oie 
Holland 412,045 122,313 21,536 
France ... 208,500 see Se 
Germany 288,000 Abe 2,400 
Portugal, Italy, Spain and 

Austria-Hungary-.... ee 335,500 Sen 1,200 
Seandinavia’. sec. advsecues 20,500 34,643 1,340 
Agia wo.ntae 275,138 be 90,446 
Africa .. 475,030 pa = aes 
West Indies . ee 15,900 46,170 
All others cise ascacean 2,700 to 5,747 

Total: cccscsrece besa soecsie AO08.100) 475,141 340,728 


Exports of rye, 55,000 bushels. 





Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with December 14 compares with 
preceding weeks and seasons one and two years 
ago as follows: 


Flour, Wheat, Corn, Oats, 
Week ending barrels bushels bushels bushels 
Dec. 14, 1907---. 284,413 6,134,003 3,948,522 3,503,062 
Decii7s 1907 eae 374,259 6,563,209 2,685,934 2,715,242 
Dec. 15, 1906... 367,876 5,271,123 3,632,55 2,913,704 
Dec. 16, 1905 .... 249,575 5,785,739 5,855,608 3,927,678 
Dec. 17, 1904 .... 303,203 5,311,828 6,819,283 2,187,125 
Season 


July 1 to Decem- 

ber 14, 1907.-.. 8,899,138 129,645,637 
July 1 to Decem- 

ber 7, 1907..... 8,614,725 123,511,634 
July 1 to Decem- 

ber 15, 1906... .11,199,526 144,820,847 
July 1 to Decem- 

ber 16, 1905....10,920,555 152,101,949 
Julyrto De em- 

ber 17, 1904.... 9,616,892 140,466,280 


84,509,393 95,140,393 
80,560,871 91,637,331 
80,248,823 105,357,141 
86,895,575 118,193,840 


78,854,379 91,780,129 





Cereal Exports by Ports from the United 
States and: Canada. 
{Special to BRADSTREET’S. | 


























Flour , bbls, Wheat, bush, Corn, bush. 
This Last This Last This Last 
From week week week week week week 
New York. 80,205 49,209 600,550 659,191 201,443 99,470 
Phila.....- 31,054 43,478 620,107 469,542 -... 17,322 
Baltumore. 4,043 64,642 181,340 344,000 368,85 121 1399 
Boston .... 21,133 17,881 351,985 430,166 44,761 52,633 
Newp’t N. 4,403 20,874 eee meen) 2B \7T Ag ened 
Norfolk... 14,419 1,62 gece HES Race aes 
Portl’d,Meé: | 22." Gases ogas600 364.050 iad gain 
N.Orleans 17,000 29,000 323,000 364,000 103,000 19,020 
Galveston. 20,000 3,000 356,000 160,000 270,000 1 55,000 
Mobile.... 7,400 10,000 aan apts 8,000 11,000 
San Fran.. ees ee LREe aan wade 
Portl’d,O. 53,867 56,846 337,073 595,339 sails eae 
Tacoma... 11,625 .... 470,077. 716,288 cane aoe 
Seattle....  .... 33,600 221,000 320,700 noe aa 
Tot.U.S. 265,049 330,222 3,494,762 4,422,225 1,021,779 475,824 
Vancouver 10,500 .... ae dcun 
Montreal 2) Sea.3 (aces cone eet 
Halifax... 1,200 744 mae Soa wae eee 
St.J’n,N.B 1,620 10,000 £09,200 229,000 ae awe 
Tot.Can. 13,320 10,744 109,209 229,000 aaee 











Gr. total . 279,369 340,956 3,603,962 4,651,226 1,021,779 


475,824 





Grain on Passage. 
Wheatand flour Corn,bush. 


Yd 
Onited Kingdom ......... 








see- 16,480,000 4,165,000 
Continent: --2cape cans necwasasere,, (O;4405000: 5,015,000 
Total week ending Dec, r2..-.. 25,920,000 nee 
Preceding Week? cwsesweene + 25,600,000 9,010,000 
Corresponding week 1906 _...... 30,480,000 18,360,000 





Government Export Statistics. 

The details of exports of breadstuffs, animals, 
meats, dairy products, mineral oils and cotton for 
the month of November and for the eleven months 
ending therewith compare with similar returns of 
the preceding year as follows: 


























NOVEMBER. 
Quantities Values 
Breadstuffs 1907 1906 1907 1906 
Barley, bush .... 434,656 1,621,295 $354,811 $872,369 
Corn, bush...... 4,070,096 4,796,900 2,726,999 2,513,234 
Cornmeal, bbls. . 37,994 74,672 £23,776 244,375 
Oats, bush .....- 160,731 160,491 82,456 64,589 
Oatmeal, lbs 580,517 5,053,183 18,488 118,051 
Bre. bush: 222.22 75,864 31,210 71,906 20,846 
heat, bush.... 4,409,337 8,621,521 14,774,582 6,595,931 
Wheat flour, bbls 1,405,531 1,260,957 6,583,618 4,986,824 
Total c.nnecse ae age 24,736,636 15,416,219 
ELEVEN MONTHS. 
Barley, bush -.-. 4,943,072 13,159,230 3,224,204 6,609,411 
Corn, bush...... 77,693,568 94,604,578 43,560,510 48,848,346 
Cornmeal, bbls... 771,077 617,500 2,324,873 1,890,858 
Oats: bush: 222-5 1,587,302 25,127,613 801,168 9,477,302 
Oatmeal, Ibs -... 25,155,881 40,010,407 677,005 + 992,427 
Rye, bush....... 1,065,331 1,072,242 889, 105 717,620 
heat, bush .... 72,706,638 54,064,325 67,582,013 42,201,026 
Wheat flour, bbls 13,827,448 12,929,946 58,129,813 52,913,807 
Total = .veeee wea +--+ 177,188,691 163,350,797 















































NOVEMBER. 

car er cg ee Quantities . Values 
a airy Products 1907 190' 1907 1906 
Cattle, number... 21,500 28,378 $2,001,448 $2,603,059 
Hogs, number .. 1,291 . 1.438 18,284 28,051 
Sheep, number... 4.929 4,658 23,468 17,323 
Beef, canned, Ibs 3,531,138 979,398 393,840 96,213 
Beef, fresh, Ibs.. 14,915,296 22,920,162 1,438,918 2,133,305 
Beef, salted, Ibs. 4,720,489 5,602,879 317,709 309,955 
Tallow, lbs...... 7,025,590 11,108,612 434,618 593,678 
Bacon, lbs ...... 12,964,195 12,542,340 1,383,860 1,293,9 3 
Hams, lbs....... 15,299,769 11,900,967 . 1,787,539 1,357,721 
Pork, Ibs........ 12,882,415 £5.243.453 1.199.713 1,293,287 
Lard, lbs. .-..... 44,436,254 36,158,505 4,236,914 3,326,653 
Oleo. oil, lbs.... 15,428,970 12,604,442 1,467,488 1,085,729 
Oleo. butter, lbs. — 214,203 450,652 21,539 | 42,044 
Butter, Ibs ...... 270,898 383,514 61,705 78,312 
Cheese, lbs...... 375,912 1,263,245 56,250 144,970 

eat he, iia ee ae ca 

Tota). eee es +++ 14,843,293 14,395,163 

ELEVEN MONTHS. 

Cattle, number.. — 331,280 395,922 30,154,004 33,534,532 
Hogs, number. .. 21,510 19,633 279,451 237,392 
Sheep, number. . 99.913 124,880 579,227 664,446 
Beef, canned, lbs 18,300,830 34,306,865 1,952,189 3,365,334 
Beef, fresh, lbs..251,473,973 240,847,802 24,434,279 22,567,870 
Beef, salted, Ibs. 47,148,166 68,793,626 2,994,020 4,031,569 
Tallow, lbs. ..... 100,412,739 101,378,901 6,096,754 5,217,680 
Bacon, lbs . ..... 188,299,417 326,912,446 20,275,302 33,609,318 
Hams, lbs. -.....187,c91,008 179,491,245 21,839,685 18,202,541 
Pork, lbs. «-159,130,756 139,650,119 15,123,642 11,888,677 
Lard, Ibs........547,849,615 607,662,724 51,598,619 51,458,067 
Oleo. oil, Ibs. . ..191,484,50r 189,437,039 17,134,412 15,804,390 

Oleo. butter, lbs. 2,979,104 9,103,993 296,483 819,38 
Butter, lbs ...... 3,000,118 23,202,695 665,084 4,285,955 
Cheese, Ibs.. ... 8,466,902 19,956,405 1,028,609 2,347,204 
Otalgeecaentece aoe ---+ 194,451,365 208,124,925 
NOVEMBER. . 

‘ , Gallons Values 

Mineral oils 1907 * 4906 1907 1906 
Crude sae ue 6,608,207 9,634,372 $405,250 548,217 
Naphtha....... 2,947,206 502,404 237,479 70,203 
Illuminating... 77,235,660 73,838,646 5,085,725 4,441,003 
Lubricating ... 14,239,024 12,601,473 1,708,864 1,498,401 
Residuum -.... 8,754,429 5,863,023 306,013 181,420 
' Total........ 109,785,515 102,429,013 7,704.33 6,739,334 

ELEVEN MONTHS. 
Crude...-..... 82,763,552 107,097,023 4,074,767 6,080,751 
Naphtha ...... 26,777.900 23,623,989 2,804,109 2,052,702 
Illuminating .. 772,152,853 761,616,954 51,558,133 48,277,955 
Lubricating .. . 135,408,661 135,553,944 16,801,306 16,390,255 
Residuum .... 67,082,781 55,122,446 2,218,-64 1,661,763 
Totalecs-ce. 1 084,185,747 1,083,014,356 78,356,469 74,472,426 
NOVEMBER. 

Cotton Bales Pounds Values 
LQOK J feos Seeane ee ceed 1,315,888 677,067,148 $75,308,737 
1906, teats eee eh ete 1,266,059 654,523,232 68,393,086 

ELEVEN MONTHS. 
NQOG=D lc areeitaie ne ears 6,899,238 3,515,272,606 391,283,321 
1905-06 ......-- - 6,114,039 3,£565417,812 339,495,066 
1904-05 --.0.------------ 6,907,890. 3,567,027,926 325,220,cg1 





World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 















Dec. 12, Dec. 5; Dec. 13, 
; 1907 1907 1906 
nited Statesand Canada 6,185,009 6,192,000 —-4,384,000 
Argentina ...--.-.---..- = 296,000 408,000 680,000 
Russia. ... 632,000 1,336,000 1,520,000 
nea ae 283,090 328,000 552,000 
Danubian . 864,000 440,000 —_,958,000 
Australian..... sacceeeeee 224,000 £92,000 320,009 
Total. ......-......--.. 8,489,000 8,896,000 —49, 424,000 
CORN—BUSHELS, 
United Statesand Canada 476,000 ~—1,187,000 _1,382,000 
Argentina .....262.<e-0-2 1,154,500 646 ooo 2,295,000 
Russia ..- 59,500 153,000 235,000 
Danubian £,300,000 1,462,000 1,040,000 
Total ..-..2- .-<ss+=-5- 3,000,000 3,445,000) a,gs2do0 
Statistical Situation of Cotton. 


The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Dec. 13 Dec. 6 Dec.1 
Week ending sod ’ 1907 ere 
+--+ 3,204,621 3,171,279 3,848,499 
eameniiee Canes, "869,876 "851,876 10,600 
Totalsx. .<<<.tecsoccnss~' 4,104,497 4,053,055 eae aoa 


Of the world’s visible supply, as above, there were 
afloat for or held in various counties on the dates 
given the following quantities: 






Decw13, Dee. 6,  Deenaa, 

AG : 1907 1907 1 
Great Britain ana continent. 2,224,000 2,233,000 BP cae 
Kgypt wenweuniomne Dona ee 209,0c0 195,000 204,000 
India ..... eocaes = 320,000 310,000 358,000 
United States...... me + 1,411,000 1,285,090 —1,970,coo 
otal cian (tees weree 4,164,000 4,023,000 4,738,000 


Following will be found the movement of cotton 
into sight for the week and season, as compiled 
by the New York Cotton Exchange: 


This week Last week Last year 
Weel. oct cee aueea ere ane 505,629 472,959 511,635 
Season .....--............. 5,762,896 5,257,267 7,371,992 





Boston Shoe and Leather Market. 

The leather market is still reporting an unseason- 
ably quiet month, and no improyement is antici- 
pated until after the holidays. ‘Vanners have been 
curtailing product for months, and stocks coming 
into the market are not accumulating to any extent. 
There is sufficient hand-to-mouth business to take 
care of receipts. In the face of high cost of hides 
and the increasing stringency of the money market 
early in the year, this was the only course the 
tanners could take, and no trade js apparently in 
better position to withstand a readjustment of 
prices than the leather trade will be when the 
finished product begins to conform to the new prices 
on raw stock. Sales of all kinds of leather are in 
moderate lots, but aggregate a fair volume for the 
season. Hemlock is not in sufficient supply to 
cause any price-cutting, and some grades of union 
backs are sold ahead. Heavy oak backs are 


‘also scarce, Rough leather is very quiet and 
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' 
quotations have been reduced, Grain leathers are 
. . . ! 
in better request both from domestic and foreign 


houses. Finished splits are about holding their 
own. Finished calfskins in heavy and light weights 
are selling well. Patent leathers are becoming 


‘ i 
more active, and some good contracts have been 


placed, involving 5,000 to 10,000 sides. Hides are 
firmer in tone, but tanners refuse to pay the -in- 
crease. Ohio buffs are quoted at 7% to 7% cents, 
The shoe trade has suffered more from the financial 
stringency than the leather’ trade. Well-posted 
authorities have information that the whole- 
salers, on the average, are carrying from 15 to 
20 per cent. more footwear in their warehouses 
than they expected to have at this time of the 
year. In spite of extremely conservative buy- 
ing, their sales have been to people who were 
even more conservative, and their calculations 
were not low enough. Wholesalers are asking 
manufacturers to postpone deliveries, and other 
indications appear to confirm the accuracy of this 
analysis of the situation. The busy factories at 
the present time are, as a rule, those that sell 
through their own stores or direct to the retail 
trade. Following is the Shoe and Leather Reporter's 
figures: Last week, 72,096 cases; preceding 
week, 67,338; last year, 90,383; total for 1907, 
4,516,474; total for 1906, 4,835,658; decrease, 
319,184. 


Boston Wool Market. 

Several factors have contributed to make the 
past week in the market a very quiet one. Many 
mills are taking stock or preparing to do so; 
nearly al] the manufacturers are getting ready for 
the usual shutdown over the Christmas holidays, 
and the heavy sales of the previous week appear 
to have satisfied the demand for the time 
being. The fact that the heavy-weight goods 
season will be from four to six weeks late 
on account of the postponement of the open- 
ing until after the first of the year has 
also added to the forces restricting the movement 
of wool. Still there is a small amount of business 
doing and prices are being held very steady, hold- 
ers of all grades of domestic wools being very firm 
in their ideas on account of the removal of compe- 
tition from foreign grades by reason of the ex- 
tremely small purchases abroad for American 
manufacturers. Stocks are smaller than last year, 
both of foreign and domestic grades, and sample 
bags are going out freely. Several hundred 
thousand pounds of fine and fine medium terri- 
tories were sold during the week, and there was a 
fair movement in other grades, though the aggre- 
gate was about an average for the season. The 
new Australian wools, both from the London sales 
and direct from Australia, are now arriving, early- 
bought 64s to 70s being held at 43 cents in the 
grease, or about 85 cents cleaned, but some old 
wool is offering below this figure. There is very 
little demand for foreign wools, but holders are 
firm on account of the limited supply. 


SOME RARE KINDS OF UNITED STATES 
MONEY. 

“Among the United States issues of paper 
money first came the demand notes, which gave rise 
to the name of greenbacks,’’ says the Minneapolis 
Tribune. ‘‘Congréss on July 17, 1861, authorized 
an issue of paper money of the denominations of 
$5, $10 and $20, of which $60,030,000 went at once 
into circulation. These notes were made payable 
in New York, Philadelphia, Boston, Cincinnati 
and St. Louis. Demand notes were issued for a 
period of less than eight months, for by act of 
Congress of February 25, 1862, a new issue, the 
first of the legal tender notes, was authorized in 
denominations of $5, $10, $20, $50, $100, $500 and 
$1,000. Fifty million dollars of the new notes 
were used to take up the demand notes, and they 
soon disappeared from circulation. The records 
now show that only a little more than $50,000 of 
these notes remain to be redeemed, and it is 
believed that not more than $1,000 worth are still 
in existence. All the denominations are extremely 
scarce, particularly the $ro and $20 notes. They 
are held at a premium by paper money collectors, 
especially when in fine condition. There were at 
least fifteen varieties, counting the bills made 
payable in the different cities, and some of these 
bills rank in rarity with the rarest of the postage 
stamps. 

‘The first issue of legal tender notes is scarce, 
but not so rare as some more recent issues. These 
notes had the same obverse as the demand notes, 
but bore a different reverse, One variety showed 
that the bill could be convertible into United 


States 6 per cent. twenty-year bonds, while the 
* 


other variety was receivable in payment of all dues, 
public and private, except customs and interest on 
the public debt. The second issue of legal tender 
notes was authorized by the act of July rr, 1862, 
and consisted of tvo denominations, $1 and $2, 
the first United States bills of small denominations. 
This series indicated that the issue of $3 bills was 
contemplated. In the center of the obverse of the 
$1 note is a circle of lathe work in green. Within 
this, with the figures ranged one above the other, 
are ‘1,’ ‘2' and ‘3,’ But the $3 bill -never 
made itsappearance. A bill of this denomination 
was engraved and proofs taken, but the Treasury 
Department was advised that such a denomination 
was not needed. ‘These bills are not so scarce, as 
other issues at the time of their first appearance 
were regarded as curiosities, and many persons laid 
specimens away, and they exist in perfectly crisp 
condition. 

‘« The third issue of legal tenders in 1863 included 
denominations of $5, $10, $20, $50, $100, $500 
and $1,000, while the fourth of 1869 embraced the 
same denominations, with the addition of the $1, 
$2 and $10,000 bills. Of this series the $1 bill is 
regarded as the handsomest printed up to that time. 
Only one legal tender bill of the denomination of 
$10,000 was ever used, and that specimen is now 
in the Treasury Department at Washington, All of 
the fourth issue of notes of 1869 are rare. Of these 
bills and the subsequent $1 and $2 issues, those 
which are scarcest are the 1859 reissues, 1875 and 
1886, the silver notes bearing the portrait of Martha 
Washington. The scarcity of such bills is indi- 
cated by the fact that men who handle millions of 
dollars in paper money every year, and who are on 
the lookout for desirable specimens of these rarities, 
rarely come across one of them. Other bills, 
scarce when in fine condition, are those bearing 
the portraits of Hancock and Windom, and the 
coin notes of 1890, which allow the Secretary of the 
Treasury, in his discretion, to redeem the notes in 
gold or silver, and which show the portraits of 
Stanton and McPherson. Collectors are glad to get 
notes of low numbers, and place great store by 
these. In one of the big collections are shown 
several notes Nos. 1 and 2, and quite a number 
under 50.” 


“A GREAT LACE INDUSTRY. 

In a description of the Nottingham lace industry, 
Consul F. W. Mahin estimates the total annual 
output at about $25,000,000. The United States 
is the largest individual buyer, taking a quarter of 
the total; Germany, France and the British colo- 
nies rank next, and every other country in the 
world takes some share of this British product. 
Concerning its manufacture, the consul writes: 

‘Nottingham is preéminent in the production of 
machine lace, for several reasons: First, the inven- 
tion of the stocking frame in this country; seccnd, 
the town was always noted for its mechanical skill, 
and proverb runs that ‘the little smith of Notting- 
ham can do the work no other man can’; third, 
the inventors and improvers of lace machinery 
were Nottingham men; fourth, the damp climate. 
Cotton-cloth making was first started in Notting- 
ham, but was moved to Lancashire because the 
climate was not damp enough here, though right 
for lace making. 

“The machines now in use in the Nottingham 
lace industry are the Levers, lace curtain, plain 
net (all based on Heathcoat’s invention, with 
Levers's improvements), and warp lace (an adapta- 
tion of the knitting machine). A German ma- 
chine for making embroidered net and lace is used 
to a limited extent, and also the Barmen machine, 
of mixed German and French origin, producing a 
clever imitation of handmade lace. The product 
of the machine, being in a crude brown state, must 
be bleached and otherwise treated to render it fit 
for the consumer. These various processes closely 
followed in development the making of lace. 
Samuel Hall, of Nottingham, patented certain de- 
vices during several years, beginning with 1817, 
which are essentially those used to-day. 

‘‘About 6,000 people are employed in the lace 
factories of Nottingham and immediate vicinity ; 
in the bleaching and finishing processes, distinct 
from the factory work, probably 20,000 more are 
employed—the number being a variable quantity, 
dependent upon the state of the trade. The number 
directly dependent on the lace industry is estimated 
at 50,000, and the number indirectly dependent 
thereon is probably 125,000—half the town’s pope 
lation. At least 600 firms are engaged in the in- 
dustry in this city in making, finishing or market- 
ing lace. A few combine the three, most of them 
both finish and sell, while a comparative few deal 
in the finished article only. Lhe number of firms 





weaving lace is 135. The annual output of the 
largest factory is worth about $1,000,000, and of 
an average factory about $250,000. 

‘* Many of the lace factories are in the city limits, 
but the present tendency is to place new ones in 
adjacent villages, where land and labor are cheaper. 
The finishing processes, however, are confined to 
the city, on account of the better facilities and 
because trade is expedited by bunching close 
together the firms engaged therein. As a rule, 
lace factories are not occupied by one firm alone, 
but are let somewhat like tenement houses. Thus 
there may be one firm or more on each floor, or 
one firm may have two or three floors. The rent 
covers all tenement expenses except lighting and 
insurance. Wages of factory hands range from 
$4 to $20 a week, depending on the skill or 
knowledge required.” 





BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
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Dec.19, Dec. 12, — this week-——~ 
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In the United States aboue 84 per cent. ef the total number 
of concerns failing had $5,000 capital or less and g per 
cent. had from $s.000 to £20.000 capital. 
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BRADSTREET’ S is issued every Saturday and goes 
ta the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodicalin the world. 


Suspscription, Five DoLiars a YEAR. 
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DIVIDENDS. 


OTIS ELEVATOR COMPANY, 


17 Battery Place, New York City, Dec. 10. 19c7. 
THE BOARD OF DIRECTORS of the Otis Elevator 
Company has this day declared a quarterly dividend of 
$1.50 per share upon the PREFERRED STOCK of the 
company, payable at this office on January rs, 190%, to the 
preferred stockholders of record at the close of business on 
December 31. LYNUE BELKNAP, Treasurer. 





ACCOUNTANTS 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 53 STATE STREET, 
BOSTON, MASS. 


Books Audited. Examinations and investigations con- 
ducted with the utmost care and efficiency. 











SPECIAL NOTICES 


CARTER’S. 


When you see that name on 


RIBBONS 4%» CARBONS 


You know that you are getting 
goods that will be equal in qual- 
ity to your typewriter—that is if 
you have the best typewriter. 


THAT’S THE POINT. 


USE CARTER’S IDEAL 














FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
EDWIN S. SCHENCK, President, 


Offers its services to new Banks and Trust Companies desiring a New York Reserve 


Agent and Correspondent. 


Correspondents are invited to call or write. 


Capital, 
Undivided Profits 


Surplus and )} 


=f 7 


Those contemplating a change in their New York 


A cordial welcome to visiting Bankers. 


- $3,766,000 


320 Broadway, between Pearl and Worth Sts. 





The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


. . 


$1,000,000 


S. M. PHELAN, President. 


Ct ED lat 


LIN SS CER ANG: Eo ON Loy: 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTE FOR OUR BOOKLET ‘‘COLLATERAL ON MERCHANDISE ACCOUNTS,” SENT FREE, 


Dts ee Mo. 


302 pacha ls N. Y. 








Remington 
Billing T'ypewriter 


What It Does 


It writes your bills with double the speed of the pen. 
It writes bill and charge sheet at one writing—no more need for separate 


charge entries. 


It writes at the same time any additional charge or Beier copies that your system 


may require. 


It adapts itself perfectly to your system or the needs of any business. 


It improves system, insures 
impossible under former methods. 


against errors—makes 


short cuts which were 


It extends the field of the typewriter to form and tabular work of every kind and 
description and always with an immense saving of time, labor and expense. 


Send for our illustrated booklet on the Remington Billing Typewriter 


Remington Typewriter Company, 
(Incorporated) 
New York and Everywhere 


‘ 


-. 
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816 
Sot. | elt oe 
Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON, 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N.Y., Phila., Bostonand Baltimore Stock Exch’s 
Buy and sell all first-class Investment 
Securities on commission. Receive ac- INVESTMENT 
counts of Banks, Bankers, Corporations, SECURITIES. 
Firms and Individuals, on favorable 


terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 


OF DEPOSIT 
LETTERS 


Buy and sell Bills of Exchange and make 
or cable transfers on all points. Issue Com- 
CREDIT. 


mercial and Travellers’ Credits, available in 
BROWN, SHIPLEY & CO., LONDON. 


all parts of the world. 





National Bank of 
Commerce 


in St. Louis, 


Capital, 
Surplus, - - 
Profits, 


Deposits, - - - 


- $18,000,000 
63,000,000 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 








35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


TAS McIN TYRE as 6G 


71 BROADWAY. 


NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE, 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico's 
and 305 Broadway. 


Latham, Alexander & Co.; 


Bankers and 
Cotton Commission Merchants, 
16 Wall Street, New York. 








MEMBERS: 








Member Con. Stock & Pet. Exchange of N. Y. 


R. H. REID, 


STOCKS, BONDS, GRAIN. 


52, Broadway, 
New York. 


L. B. WILSON. D. M. FERGUSON 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 
60 WALL ST., N. Y. 


Stocks and Bonds bought and sold for cash or for 
conservative accounts. Fractional lots. 


WANTED 


Board of 
Trade Bonds 
Apply To 


A. J. WHITE & CO. 


3 Board of Trade Bldg, 
CHICAGO. 


Telephone 
2390 Broad. 











FINANCIAL . 





Established 1857. 


L. G. QUINLIN & CO. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 


Members of | 


Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 


Chase N ational Bank 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET, 





(January 26, 1907.) 
Capital) =. tee ee $5,000,000 
Surplus and Profits (earned) - $4,436,107 
Deposits; -="s)— a= ae $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Siapz, Ass’t Cashier. 
S.H. Micrer. Ass’t Cash. E.A. Len, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 
DIRECTORS. 
James J. Hint, - 
St. Paul, Minn. 
A. Barton HEpBurn. 
Outver H. Payne. Joun I. WATERBURY. 
GRANT B. Scuiey. ALBERT H.WIGGIN. 
Georce F. Baker, [R. 


Maitland, Coppell & Co. 


BANKERS, 
William and Pine Streets, N. Y. 
Telegraphic Transfers to all Points in Mexico on 


BANCO NACIONAL DE MEXICO 
AND ITS BRANCHES, 


H.W.Cannon, 
Chairman. 
Grorce F. Baker. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York, 





Exporters, Importers and Commission Merchants, 


New York Offices, 
25 BROAD STREET. 


Cable Address, 


“Hemenway.” 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Ete, 


Wm. Mulock, Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


Dominion BANK CHAMBERS, Toronto, Ont. 





Solicitors for “‘ The Dominion Bank,” “‘ Bradstreet’s,’’ etc 
Cable Address, ‘‘ muLock’s, TORONTO,” 
Collections promptly attended to. A.B. C. Code used, 


ee ee OY ee eee 
MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, Souicitors, 
e Montgomery, Toronto,”’ Notartigs Pusric, etc, 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


(Telegraphic 





HENRY WHITE, 


Attorney and Counsellor, 


141 Broadway. New York City. 





FINANCIAL - 


IRVING NATIONAL 
EXCHANGE BANK, 


West Broadway and Chambers Street. 


FINANCIAL 


THE WASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
253 BROADWAY. 
















CAPITAL AND SURPLUS, $3,000,000 


Capital, - - - $500,000.00 


a rz LEWIS E. PIERSON, President. 
Surplus and Undivided Profits, 1,150,495.00 


JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 


DAVID M. MORRISON, Preszdent. J 3 
BENJ. F. WERNER, Cashier. 


GEORGE AUSTIN MORRISON . 
PHINEAS C. LOUNSBURY, ’ Vice-Presidents. 
FRANCIS H. PAGE, Second Vice-President. 
M. S. LoTT, Secretary. 
H. F, PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans. 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark, 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C. Baldwin. George W. JenRins. 
William Whiting, William Barbour, 
H. J. S. Hall. John P. Munn. 
George Gray Ward. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. si 





ESTABLISHED 1885 


C. H. VAN BUREN & CO. 


6 WALL STREET, NEW YORK Crry, 
STOCKS BONDS - GRAIN 


Mail orders receive prompt and Careful Attention. 
Market Letters Mailed on Request. 
Member » Consolidated Stock Exchange, New York. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, - - New York. 
INVESTMENT SECURITIES. 








INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SUPREME 
Court oF THE STATE OF NEw YorK a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE}- 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








FOREIGN BANKS- 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 





PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 





Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR, 
SYLVESTER G. WHITON 
J. WALTER EARLE 
KIMBALL C. ATWOOD 


JOSEPH THOMSON M. 200,000,000, 


PHINEAS C. LOUNSBURY 
JAMES G. POWERS 

L. HORATIO BIGLOW 
JOHN H, HANAN 
TIMOTHY L, WOODRUFF 


RESERVE, - - - - = $23,810,009 


M. 100,000,000, 





Established 1871. 


WHITNEY, STEPHENSON & CO. 


Members New York Stock Exchange. 
Frick Buitpine, PITTSBURGH, PA. 


DivipEenps PAID DURING LAST TEN YEARS? 
10, 104%, 11, 11, 11, 11, 11, 12, 12, 12%. 


Branches: Bremen, DrespEn, FRANKFORT 0/M 
HameurG, Leipsic, Municn, NUREMBERG, 
AUGSBURG, WIESBADEN, 





PUBLICATIONS 





AND THE 


DEUTSCHE BANK (Berlin) LONDON AGENCY, 


4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


Broomhall’s 
Commercial News Bureau. 


Conducted by 


GEORGE BROOMHALL, F.R.S. S., 
Liverpool, Eng. 





Publisher and Editor of the various editions of the 
CORN TRADE NEWS 
AND 


Subscribed Capital, - - - 
THE CORN TRADE YEAR BOOK (M.20,000,000) 
(New Edition). Paid Up Capital, - - = $4,190,000 
F . (M.17,600,000) 
Principal Offices: Liverpool, London, New York, Paris, Reserve-Fund, is $698,000 


(M.2,932,000) 
Heap Orrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. 
Botivia: La Paz, Oruro. 
Cui; Antofagasta, Concepcion, Iquique, Orsono, Puerto 
Montt, Santiago, Valdivia, Valparaiso. 
Peru: Arequipa, Callao, Lima. UrucGuay: Montevideo. 
Spain: Barcelona, Madrid 
Bills sent for collection, negotiated or 
advanced upon, 
Drafts, cable-transfers and letters of 
eredit issued, 


Also branches and agencies in all important town, 
throughout. England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria,“ Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazi], Mexico, Cuba, Australia, New Zealand, 
Canada and the U. S. A. 

Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 


HEAD OFFICE IN THE U. S. A., 
423A PRODUCE EXCHANGE, NEW YorRK CITY 


G. P. BROOMHALL, Manager, 


Correspondents Solicited. 











INSTITUTE W. SCHIMMELPFENG. 


Thestyle of the Institutein Germany, Austria-H ungary and Turkey is‘‘AuskunfteiW. Schimmelpfeng.’’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 
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THE BRADSDR fat. COMPANY, 
Sole Agent for the United States, Canada and Australia, 


through whose Foreign Department, New York, can be obtained reports on individuals, 
firms and corporations engaged in business in Europe. 

Letters of introduction to the Institute W. Schimmelpfeng, available at any of the 

above-named offices, will be issued to subscribers for Continental service on application, 


The S. T. SMITH CO.,, 11 Barclay St., N. Y City. 


Late of ro Park Place, Telephone 1164, Cortlandt, 


HENRY LINDENMEYR & SONS, 
_ PAPER WAREHOUSE, 


Nos. 32, 34, 36 Bleecker Street, New York, 
Branch Warehouse, 20 Beekman Street. 











All kinds of Paper made to order. 
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In spite of the postponements of dividend 
payments upon the stocks of various rail- 
road and industrial corporations, and of 
the decisions of various managements to 
give their stockholders scrip or stock 
instead of cash, the amount to be disbursed 
at the leading financial centers of the 
country on January I, on account of 
interest and dividends, makes a very large 
total. According to the closest computa- 
tions about $185,000,000 will change hands 
on such accounts. This sum is some 
$2,000,000 larger than the exceedingly 
large interest and dividend payments of 
a twelvemonth ago. To finance disburse- 
ments of such an enormous character has, 
of course, placed a heavy strain upon the 
New York money market, where the great 
bulk of such payments has to be arranged. 
It is accordingly not at all unnatural that the 
money market at the metropolis during the 
present week has shown additional firm- 
ness. One of the specially encouraging 
signs, however, is that interior institu- 
tions are inquiring about the purchase 
of commercial paper when the turn of the 
year has arrived, and their own appre- 
hensions in connection with the general 
monetary situation will be relieved. 


It is said that the first bill to be con- 
sidered by the House Committee on 
Appropriations will be a deficiency bill 








providing about $8,000,000 to enable the 
Isthmian Canal Commission to continue 
the work on the Panama canal without 
interruption or delay until the end of the 
current fiscal year. The reason for making 
this provision has already been set forth. 
The general appropriation for the current 
year was made upon the basis of estimates 
furnished by the last preceding chief 
engineer, and called for about $28,000,000. 
Since the new administration came in 
under Colonel Goethals, however, progress 
in the work of digging the canal has been 
accelerated, and it is now found that unless 
additional funds are provided the work 
will have to be stopped. The appropria- 
tion asked for should be granted. The 
time for delay in the prosecution of the 
work on the canal has passed; it should 
now be pressed with all speed. 


While but eleven months’ figures are 
yet available, the foreign trade record for 
1907 so far exceeds that of any correspond- 
ing period of earlier years as to justify the 
statement that the total of both imports 
and exports will be far larger than in any 
preceding year in the history of our 
commerce. For the first time the monthly 
export record in 1907 crossed the two- 
hundred-million line, the total for Novem- 
ber, 1907, being $204,444,860, while the 
import record of $133,110,170, made in 
March, was the largest total of importations 
in any single month in the history of our 
commerce. The figures at hand, accord- 
ing to the Bureau of Statistics, justify the 
estimate that the imports of the full year 
will exceed $1,400,000,000, and that the ex- 
ports will probably exceed $1,900,000, 000. 
If to these we add the trade with the non- 
contiguous territories of the United States, 
the value of the merchandise entering the 
ports of the continental United States 
would aggregate nearly $1,500,000,000, 
and the merchandise leaving its ports 
would aggregate nearly $2,000,000, 000. 





The growth in the foreign commerce 
occurred chiefly in manufacturers’ mate- 
rials and manufactures. In imports crude 
materials for use in manufacturing showed 
for the ten months for which figures are 
available an increase of about $40,000,000 
over the corresponding period of last 
year, and manufactures for further use in 
manufacturing showed an increase of about 
$29,000,000, while manufactures ready for 
consumption showed an increase for the 
period named of $46,000,000. On the ex- 
port side raw materials for use in manufac- 
turing showed an increase of $48,000,000; 
manufactures for further use in manufac- 
turing an increase of $13,000,000, and 
manufactures ready for consumption an 
increase of $29,000,000. In_ foodstuffs 
there was a slight increase in the importa- 
tions but a decrease in exportations, as 
measured by values. Foodstuffs in a crude 
condition imported showed an increase of 
about $20,000,000, and foodstuffs partly 





or wholly manufactured an increase of 
$17,000,000, On the export side food- 
stuffs in a crude condition showed a re- 
duction of about $500,000, and foodstuffs 
partly or wholly manufactured a reduction 
of about $3,000,000. 





In his decision on the New York 80-cent 
gas law, the rendering of which was noted 
briefly last week, Judge Hough of the 
United States Circuit Court at New York 
held that the law was unconstitutional 
as being practically confiscatory of the 
property of the Consolidated Gas Company, 
and thus in violation of the Fourteenth 
Amendment to the Federal Constitution. 
The court took the ground that the 
franchises held by the company must 
be regarded as property productive and 
inherently valuable, and included them 
among the assets of the company, though 
reducing the estimate of value $8,000,000 
below that fixed by Mr. Masten, as referee 
or master. On the amount estimated, the 
corporation’s net income would amount to 
less than a 6 per cent. return, and,that the 
court did not regard as reasonable. The 
ruling by the court that the gas legislation 
violated the Fourteenth Amendment to the 
Constitution, will, it understood, be 
brought promptly before the Federal Court 
of last resort for review. 


is 





While complete returns from the New 
York state banks and trust companies as 
to their condition on December 19, under 
the call of the State Banking Department, 
are not yet available, the reports which 
have been made public are decidedly in- 
teresting as indicative of the changes in 
condition which occurred in the interval 
between August 22 and the date of the 
call. Of special interest are the reports 
from the banks and trust companies of the 
financial center. Twenty-seven trust com- 
panies of Greater New York have thus far 
reported. They show a reduction in total 
resources from $675,478,800 on August 
22 to $521,320,800 on December 19, a de- 
crease, as will be seen, of over $15 4,000,000. 
The collateral loans shrunk from $340,756,- 
200 to $227,333,500, or over $113,400,000, 
while the other loans fell off over $12,- 
200,000. The deposits subject to check 
declined from $357,596,400 to $243,- 
939,100. There was a slight falling off in 
specie—a little over $3,000,o0oo—and an 
increase of nearly $1,000,000 in legal 
tenders and bank notes. The stock and 
bond investments showed a decline of over 
$19,000,000 in book value and of over 
$26,000,000 in market value. 





Of the state banks in the city twenty-nine 
show aggregate deposits of $225,000,000 
on December 19, not including amounts 
due to other banks and trust companies. 
There was a net loss in withdrawals for the 
period of $3,056,117; eighteen banks show- 
ing aggregate withdrawals of $13,925,761, 
while eleven showed an aggregate gain of 
$10,869,644. Loans and discounts show 





decreases in the cases of nineteen of the 
banks, and naturally a general shrinkage 
is exhibited in the values of stocks, bonds 
and mortgages, as items in the resources. 
The banks appear to have been able to 
maintain cash reserves, in some cases above 
the limit, and a majority of them now show 
an increase of cash on hand, particularly 
of specie, which has had a wider circula- 
tion in the city than for years past. It is 
interesting to note that the depositors in 
the savings banks have availed themselves 
to only a very slight extent of the right to 
withdraw. funds under the sixty-day notices, 
which began to expire on Thursday. From 
a number of typical institutions of this type 
considerably less than a tenth of the amount 
called for was withdrawn, and in other cases 
the deposits were many times in excess of 
the withdrawals., Increased withdrawals 
may, however, be made after the first of the 
year, owing to the calling in of mortgages, 
on account of the stringency. 


Just what was accomplished by the 
second Hague Conference was recently 
indicated with clearness by a man who 
played animportant part in its deliberations. 
Reference is made to Mr. James. Brown 
Scott, the technical expert of the Ameritan 
delegation to The Hague, who madé aa 
address at a dinner given in his honor at 
Washington on Saturday evening 
Mr. Scott said that the conference was 
international because the nations of the 
The first con- 
the 
second 


last. 


earth were represented. 
ference invited but a fraction of 
independent the 
conference invited forty-six nations, and 
forty-four attended. 
under 


sovereignties ; 


The speaker grouped 
the most 
things done by the gathering, which, he 
said, aimed not only to preserve but to 
establish peace. In the first place it re- 
vised the convention for the pacific solu- 
tion of 
make it more comprehensive and more 
adequate to meet the purpose for which 
In the next place it agreed 
unanimously to renounce force and to sub- 
mit to arbitration international difficulties 
arising out of contract indebtedness. 


six heads significant 


international conflicts so as to 


it was created. 





A third service accomplished by the con- 
ference was the establishment of an inter- 
national court of prize. It unanimously 
recognized the principle of obligatory arbi- 
tration. In the next place it laid the 
foundations of, indeed established, a court 
of arbitral justice, leaving, however, the 
appointment of the judges to the subse- 
quent agreement of interested nations. 
Finally, as the result of the deliberations of 
the gathering, it was arranged that a third 
international conference of peace should 
meet approximately eight , years hence. 
Mr. Scott submitted that the conference 
had not only justified its name but its 
calling; that its meeting had bettered the 
world and given mankind a hope for the 
future, and that it deserved a successor. 
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THE CLOSING YEAR IN GENERAL 
AFFAIRS. 

The year now about to close will offer its 
fair share of material to the historian of the 
future. Its course has been marked by 
many noteworthy events, some of them 
having an interest passing the bounds of 
nationality. Perhaps the most noteworthy, 
by reason of the extent of international 
participation in it, was the meeting of the 
second Peace Conference at The Hague, 
in which forty-four nations of the earth 
were represented, and whose sessions con- 
sumed four months of the summer and fall. 
The memory of this important gathering is 
too fresh to require more than a passing 
reference, and an interesting summary of 
its work by a specially informed participant 
will be found in another place in this issue. 
Of even more recent occurrence was the Cen- 
tral American Peace Conference at Washing- 
ton, which has only just concluded its work, 
and to which also some reference will be 
found elsewhere in these columns. Per- 
haps we ought not to omit a mention of 
the Arbitration and Peace Conference 
which met in New York City last April, 
under unofficial auspices, it is true, and 
yet not without significance, as illustrating 
the spread among the modern people of 
the desire for a peaceable solution of 
international disputes. 

Of more direct import as helping to 
conserve the peace of the world must be 
noted the efforts of Great 
Russia to settle by treaty certain questions 
bearing the seeds of trouble in Asia, as, for 
example, in relation to Tibet, Afghanistan 
and Persia, where the area of possible 
friction has been limited, and that ata time 


Britain and 


when political changes in Persia afforded 
opportunity for the assertion of conflicting 
claims. Ofa similar bearing are the treaty 
relations entered into between Japan and 
- Russia covering important points touching 
their interests in Asia. 

It cannot be said that the arrange- 
ments made at Algeciras in the closing 


days of last year have _ prevented 
trouble in Morocco, as the Casa- 
blanca episode proves, but they have 


at least rendered the application of a 
remedy easier. The world has witnessed 
with interest the steady maintenance of the 
traditional friendly relations between the 
United States and Japan, which were some- 
what ruffled on account of the San Fran- 
cisco school episode, but were Jater adjusted 
through the intervention of the President, 
whose good work has without doubt 
been strengthened by the recent visit of 
Secretary Taft. 

Of less direct bearing upon the peace of 
the world, and yet evidencing the mainte- 
nance or the promotion of general concord, 
are the commercial agreements, or negotia- 
tions looking to agreements, which have 
marked the year. Among these may be 
mentioned the tariff agreement of the 
United States with Germany, the Santo 
Domingo treaty, the renewal of the modus 
vivendi relative to the Newfoundland fish- 
eries question, the tariff agreement be- 
tween Canada and France, and others of a 
similar nature. 

Some notable events in individual coun- 
tries will, of course, recur to the memory. 
Russia, where the system of parliamentary 
government is still in an experimental 
stage, has seen the meeting and the disso- 
lution of its second Duma and the conven- 





ing of a third one, which is less than a 
month and a half old, but is still in session. 
Persia, which is living under a constitution 
a year old, is wrestling with governmental 
problems. Early in the year, and before 
the constitution was two weeks old, the 
reigning Shah was succeeded by his son, 
whose reign has been a troubled one. 
Sweden has seen a change of rulers within 
the month, King Oscar II having been suc- 
ceeded by his son, Gustaf V. Under the 
pressure of Japanese influence Korea this 
summer witnessed the abdication of its reign- 
ing monarch. Portugal has been disturbed 
by an internal political difficulty not yet 
entirely settled. China, under the present 
régime, is setting her face in the direction 
of constitutional government, and has not 
been free from sporadic disorders. India 
has been the scene of a political agitation 
which has given concern to the British gov- 
ernment. The Transvaal has seen the 
meeting of its first Parliament under the 
new constitution. There has been some 
unrest of little consequence in Cuba, and 
some of the ever recurring trouble in the 
Balkan states. In England there was an- 
other failure to settle the question of 
Irish local government. A great adminis- 
trator has retired in the person of Lord 
Cromer, who this year laid down his work 
in Egypt. The Independent Kongo State 
has been ceded by King Leopold II to 
Belgium. One of the peculiar movements 
of the year which should not escape notice 
was the wine-growers’ agitation in France 
led by Marcelin Albert. 

Leaving aside the financial stringency, 
which is but too fresh in the memory of 
everybody, the United States has during 
the past year furnished matter which will 
not be neglected by the economic historian. 
One of the notable movements of the year 
was the wave of what has been called anti- 
railroad legislation, which swept over the 
country during the early part of the year. 
The special feature of this movement was 
the enactments of laws limiting the rate of 
fare to be charged by g 
to 2 cents per mile. Among the note- 
worthy incidents of the movement was 


railroads generally 


the veto of the 2-cent fare law in 
New York by Governor Hughes. Another 
was the legal friction which resulted 


between the federal and state courts from 
the effort on the one side to enforce and 
on the other to prevent the enforcement of 
the laws, a friction which perhaps reached 
its most acute phase in North Carolina. 
We must not fail to note also the activity of 
the prosecuting officers of both the federal 
and state governments against corpora- 
tions and corporate officials, of which a 
notable instance is supplied by the pros- 
ecution of the Standard Oil Company. A 
feature of these prosecutions, it may be 
remarked, was the unusual amount of 
the fines imposed. Another movement 
which is deserving of attention among the 
incidents of the year is the spread of 
prohibition in certain sections of the 
south, the effects of which will repay 
attention in the future. 

A movement which has already gained 
great headway and which may extend 
further is that for the development of the 
country’s natural resources, and particu- 


larly of its waterways. This general move- 


ment, it need scarcely be said, owes much 
of its momentum to the energetic propa- 


year appointed the Inland Waterways Com- 
mission to consider the matter, and has 
since given his approval to some special 
projects of large bearing. Of particular 
interest in this connection is the change in 
the administration of the Panama canal, 
the engineering work on which has at 
length been placed under the control of 
Colonel Goethals, of the Engineer Corps 
of the Army, under whom progress has 
been steady and constant. Among the 
special incidents of the year in the United 
States or its insular possessions may be 
mentioned the Jamestown Exposition, 
opened in the spring; the holding of the 
first election for a national assembly in the 
Philippines and the opening of that body 
in October, and the entrance of Oklahoma 
into the sisterhood of states. A striking 
incident of the year was the conviction of 
the former mayor of San Francisco for 
malfeasance in office and the redemp- 
tion of that city by the forces of good 
government. Perhaps mention may not 
be out of place here of the long cruise to 
the Pacific, begun on December 16, of six- 
teen picked battleships carrying a comple- 
ment of 15,000 men. 

Events of a kind not readily lending 
themselves to general classification have 
not been lacking. A remarkable achieve- 
ment of the year was the establishment of 
regular wireless communication across the 
Atlantic, the distance in time between the 
shores of which had been perceptibly 
shortened by the Lusitania some weeks 
before. Among the untoward events may 
be recalled the destructive earthquake at 
Kingston, Jamaica, in January, and the 
widespread seismic disturbance in April, at 
a date very close to the anniversary of the 
San Francisco earthquake of last year. 
There have been years more crowded with 
striking events, but 1907 will go down to 
history not entirely undistinguished among 
her sister years. 





THE CENTRAL AMERICAN PEACE 
CONFERENCE. 

In accordance with the programme an- 
nounced at the close of the preceding week, 
the Central American Peace Conference 
adjourned on December 20, after sign- 
ing the conventions agreed upon between 
the delegates. The final session of the 
conference, like the opening one, was 
presided over by Secretary Root, who has 
taken such a deep interest in the labors of 
the representatives of the Central Amer- 
ican states. The addresses’made at this 
session were conceived in an optimistic 
spirit. Dr. Luis Anderson, the Minister 
of Foreign Affairs of Costa Rica and 
president of the conference, assured his 
hearers that it could not be said now, as 
it was said before, that all the Central 
American treaties had been written in 
water. ‘The delegates from those countries 
intended to show the world, and particu- 
larly the governments of the United States 
of America and of the Mexican republic, 
that their purpose was steadfast, and that 
their names had been written on docu- 
ments which formed the foundation of a 
new era of peace, happiness and plenty 
of the Central American republics. All 
differences, all obstacles, all barriers to 
their happiness had, he said, been wiped 
out and the new Central American brother- 
hood established upon a sound foundation. 


of the delegates to Secretary Root and 
Ambassador Creel, of Mexico, and to 
Assistant Secretary of State Bacon for 
their untiring efforts on behalf of Central 
American peace. 

Ambassador Creel declared that the 
conference marked two important epochs 
in the world’s history. For the Central 
American republics it was the beginning 
of an era of justice and of peace, and as 
far as the world at large was concerned, it 
marked the establishment of an interna- 
tional court which brought hope for univer- 
sal peace. Its success must, he thought, 
be interesting to all the nations of the world. 
He presented at the same time a congrat- 
ulatory message from President Diaz upon 
the work of the conference. Mr. Root’s 
address was laudatory. He declared that 
during the month that had passed the loyal 
representatives of the Central American 
states had been doing for the people of 
those countries a service which stood upon 
the level of the highest achievements of 
the most advanced modern civilization ; 
that they had been faithful to the interests 
of their several countries, but had ex- 
hibited patience, kindly consideration, re- 
gard for the rights and feelings of others, 
and a willingness to treat with an open 
mind the opinions and wishes of their 
fellow countrymen. With the expression 
of the hope that the people of Central 
America might have reason to look back 
with blessings upon the work of the con- 
ference, the Secretary declared that body 
adjourned. 

One of the last acts of the conference 
was the sending, through the president, of 
a dispatch to the presidents of all the 
republics participating in which it was 
recommended that full amnesty be granted 
for political crimes and those connected 
therewith, a measure suggested as a token 
of reconciliation and fraternity. In re- 
sponse to this dispatch messages have 
been received indicating in some cases 


that amnesty has been granted, and 
in others, as, for example, in the 
case of Costa Rica, that? @saehwea 


measure is unnecessary, for the reason 
that no one is suffering on account of 
political offenses. It is. worth noting that 
instead of the seven treaties expected to be 
signed, eight finally received the indorse- 
ment of the delegates, and it may be that 
the last one signed may be one of the most 
important of all. One of the provisions of 
this treaty is to the effect that none of the 
five signatory powers shall recognize either 
of the five republics whose ruler shall have 
gained the ascendancy as the result of a 
revolution or of a forceful overthrow of the 
existing government, unless the new ruler — 
is the selection of the whole people and is 
elected according to the constitution after 
all the required provisions shall have been 
carried out. It was also agreed that the 
republics whose constitutions do not already 
prohibit the unlimited reélection of a presi- 
dent should forthwith incorporate provisions 
to prevent the possibility of a president 
obtaining perpetual tenure of office. 
Another clause of importance stipulates 
that none of. the signatories shall take part 
in any revolutionary movement against the 
other powers. In these provisions the 
leading members of the conference seem to 
think that they have found a safeguard 
against the often recurring revolutions and 


ganda of the President, who early in the In conclusion, he expressed the gratitude dictatorships which have wrought such 
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havoc to the peace and progress of Latin- 
American countries. Beyond question, too, 
the auspices under which the conference 
met are likely to exert an influence none 
the less real because undefined upon the 
future of Central America. 





THE NATIONAL BANK RETURNS. 


_ In view of the importance of the returns 
made by the national banks of their condi- 
tion on December 3, the Comptroller of the 
Currency properly decided to issue more 
extended tabulations of the figures than 
usual. The completed returns, covering 
the entire country, which were made public 
this week, are, as a whole, satisfactory and 
calculated to facilitate the improvement in 
the financial siluation. The fact that the 


reserves were equal to 21.31 per cent.,: 


against 21.33 per cent. in August, and com- 
pare with 20.80 per cent. a year ago, is 
regarded as especially encouraging. Still 
the figures present a number of remarkable 
features which would go far toward ex- 
_ plaining the severity of the money panic 
and the unusual prolongation of the dis- 
turbance. A study of the same is well 
deserved, and will tend to dissipate some 
of the erroneous notions which have been 
prevalent during and since the panic. The 
following gives the items of the return com- 
pared with the last statement, that of August 
22, and the one of November 12, 1906: 


RESOURCES. 
Number of banks: Dec. 3, 1907 Aug'.22,1907 Nov. 12, 1906 
6,625 6,544 6,199 


Loans and discounts : 
$4,585,337,004 $4,678,583,060 $4,366,045,206 


Overdrafts : 
37,544,604 30,443,120 53,735,050 
United States bonds to secure circulation : , 
619,329,870 | 557,277,950. 544,202,270 
United States bonds to secure United States deposits : 
72,369,408 95,628,650 89,274,290 
Other bonds to secure ‘alert States deposits : 
185,479,586 68,198,039 58,116,533 
United States bonds sit ope 
2,700 7,390,840 6,738,950 
Premiums on United States bonds: 
15,846,868 14,554,194 13,604,364 
Bonds, securities, etc. : . 
705,019,221 700,352,456 665,960,216 
Banking house, furniture, etc. : 
168,783,790 160,845,206 145,795,566 
Other real estate owned : 
18,786,824 20,241,914 19,881,036 
Clearing House beriificates, net balance : 
64,344,128 nisids ance 
Due from national banks : 
296,358,487 334,571,436 386,654,129 


5 
Due from state banks and bankers, etc. : 

104,958,231 123,020,454 
Due from reserve agents : 


147,750,211 


523,828,151 614,496,352 605,237,177 
Cash items ; 
_ 36,305,257 26,905 ,246 37,517,441 
Exchanges for Clearing House: 
234,169,391 190,602,164 376,672,336 
Bills of other national banks : 
40,698,562 31,240,127 28,814,212 
Fractional currency : 
J 2,400,596 2,314,530 1,994,522 
Specie : 
509,685,278 531,107,750 482,276,271 
Legal-tender notes : 
151,099,458 170,515,782 152,273,887 
Total reserve : 
660,784,736 701,623,532 634,550,158 
Redemption fund : 
28,489,848 27,305,579 26,545,111 
Due from United States Wecasiueks 
1,940,677 4,731,854 3,788,429 




















Total resources : 8,407,988,121 8,390,328,403 8,213,878,297 


LIABILITIES, 
. Capital stock : Dec. 3,1907_ Aug.22,1907 Nov. 12, 1906 
01,681,682 $96,451,314 $847,514,653 
Surplus fund : 
549,614,684 548,303,602 504,548,214 
Undivided profits : 
00,558,226 186,554,152 183,124,886 
National bank notes outstanding : 
601,805,985 551,949,462 536,109,931 
State bank notes: 
30,419 30,420 30,427 
Due to other national banks : 
708,919,278 823,680,087 839,065,296 
Due state banks and bankers 
318,969,686 395,745,495 379,757,063 
Due trust companies aA savings banks: 
323,321,475 337,927,872 337,113,942 
Due approved reserve agents : 
: 36,675,751 38,139,919 44,006,767 
Dividends unpaid : 
1,155,144 1,083,607 1,376,455 


Individual deposits : 




















4176,873,717  4,319,035,403 4,289,773,8090 
United States deposits: 
3,117,082 | 143,282,393 129,193,379 
Deposits of United States disbursing officers : 
11,612,088 17,755)771 11,208,343 
Bonds borrowed : 
166,073,021 59,994,634 57,336,815 
Notes and bills Pedliscailoond » 
Bill bl 20,309,972 14,415,550 9,388,945 
ills payable : 
80,645,256 * 44,760,530 35,144,890 
Reserved for taxes : 
fede 4,957,699 4,358,764 3,910,907 
Other liabilities : 
74205 ,923 6,859,429 55272,795 
Clearing House certificates, net balance : 
74,461,026 aha seas 
Total liabilities : 8,407,988,12£ 8,390,328,403 8,213,878,297 


Percentage of legal reserve to deposits : 


20.80 
fund and due 


21.31 bipar 3 
Percentage to dep. of cash on hand in red. . 
25.4 


from reserve agents : 24.72 25.56 


The changes in the important items, com- 
pared with the return of August 22, were 
as follows : 





Decrease 
Toans:and discounts. sss errs. ee-sessneeee eee es $93,246,874 
Specie 27 esp cenasascosdannzse ceeseeeeee e-- 21,422,472 
Legal tenders... --= 19,416,324 
BLO teal cae liteee meres ae eee. -+- 40,838,796 
Individual deposits... c..0:00--cscecdesse «++ 142,161,685 
United States deposits. 7.55.2... 8cchecoets- *79,834,689 


Due other national and state banks and bankers 209,071,350 

Due trust companies and savings banks........ 14,606,397 

Due from national and state banks and bankers. 146,943,473 
« Increase. ig 


Compared with November 1906, 
these items show the following changes: 


12, 


Decrease 


Loans and discounts *$219,201,799 





BBECIOG eadcscac sens cease ¥27.409,007 
Legal tenders.............. 11745429 
Total scans. ..<. sos acee aan #26 234,578 
Tndividdal depositss..:..22.2...2-=2-- 112,900,182 


Due other national and state banks and 


Danikers giuccses ast sonces were on dans vente 219,388,493 
Due trust companies and savings banks....... 3,792,467 
Due from national and state banks and 

DANKEYs coe sonee ocebe ae con ha tee santaccaccase 214,496,648 

| © Gnerbase! 

It is to be observed that while the 


national banks up to August were expand- 
ing their loans, in the ensuing three 
months they were reduced by $93,- 
246,874, with decreases of $142,161,685 in 
individual deposits and of $223,677,747 in 
the aggregate due banks and trust com- 
panies. Government deposits increased 
between August and December by $79,834,- 
689, but despite this and the gold imported 
up to December 3, the total cash was 
$40,838,796 less than it was in August, 
a further illustration of the effect of the 
hoarding of actual funds being given by 
the amount of Clearing House certificates— 
$74,461,026—which are returned as out- 
standing on December 3. 

In an interview in which he comments 
on the statement, the Comptroller of the 
Currency, Mr. Ridgely, passes an encomium 
upon the fidelity with which the New York 
banks did their duty to the public and 
under unfavorable conditions rose to the 
emergency in a most impressive way, while 
at a number of eastern and some western 
cities, notably St. Louis, the same attitude 
was presented, adding that ‘‘not a great 
number of banks fell into the regrettable 
mistake of calling in too much money.” 
While this is a guarded way of stating the 
real position of the New York national 
banks ip the panic, contrasted with that of 
a certain proportion of institutions else- 
where, it is fully borne out by the figures 
now made available. Comparison of the 
figures of the forty-nine New York national 
banks and those of all the 6,625 in the 
country between August 22 and De- 





cember 3 affords the following illumi- 
nating changes: 

New York Alu.S. 

decrease decrease 
Loans and discount *$59,396,700 $93,246,874 
Individual deposits *96,266,300 142,161 685 
Due banks and trustcompanies.. 27,412,600 223,677,747 
Caghe ose secant -csteseneasteeeo eos 435158,900 40,838,796 
* Increase. 


The New York banks increased their 
loans and individual deposits in the face of 
the general decreases in those items, and 
surrendered cash to an amount in excess 
of the total loss by national institutions. 
In short, they financed the gold importa- 
tions, of which no part remained with them, 
and in a measure filled the office of a 
central organization at a time when the 


1907, there was a decrease of $16,198,470 
in the loans of the New York City national 
institutions and an increase of only $23,- 
059,222 in those of the banks in all the 
eastern states, whereas the middle west, 
the west and the south had contributed 
$181,222,644 in that period to an aggre- 
gate expansion of $215,316,340 in that 
item throughout the country. In other 
words, the rather prevalent idea that the 
New York banks first fostered an inflation 
in business and speculation and when the 
storm broke intensified the disturbance 
will not bear the test of examination in the 
light presented by the official figures. 





UNION PACIFIC’S POSITION, 

Although the income account of the 
Union Pacific Railroad Company for the 
last fiscal year was published some time 
ago, and while the revelations involved 
in the Interstate Commerce Commission’s 
investigations had revealed the essential 
facts about the company’s ventures in the 
way of investments in securities of other 
roads, tke full annual report covering the 
finances and operations of the system for the 
twelve months ending June 30 is an unusu- 
ally interesting document. The manage- 
ment may be commended for making a 
pretty full exposition of the affairs of the 
corporation, but, on the other hand, as the 
report is put forth so tardily and does not 
cover anything beyond the date on which 
the fiscal year ended, there is room for 
some uncertainty as to what may have 
occurred in the last six months, especially 
with regard to the company’s investments. 
On the whole, the document creates. the 
impression of being a justification of the 
way Union Pacific’s affairs have been 
guided by its management under Mr. E. 
H. Harriman. So far, indeed, as the finan- 
cial results are concerned, the showing is 
a remarkable one. Taking the income 
from operations and that from investments 
together, after paying the full 4 per cent. 
dividends on the preferred stock and to 
per cent. on the common (of, which last 
amount 6 per cent. was from the system’s 
transportation operations and 4 per cent. 
from investments), there was a surplus of 
over $12,600,000, In other words, the 
earning power of the company’s lines plus 
the other income was equal to 16 per cent. 
on its common stock, as against Io per 
cent. paid thereon. Moreover, the growth 
of the system’s business since the reorgani- 
‘zation has been fully as remarkable as 
anything in the recent history of American 
railroading. The report gives ina tabu- 
lar form the results by years from 1898 to 
1907, inclusive, from which are taken the 
following, representing the expansion which 
has occurred in that period : 














1897-98 1906-07 
DEAS Re. Aeshstaua te ccutanee 5,325 5,044 
(Gross) INCOMES 2 occas canals Gon ences - $3312 281,125 $87,474,766 
ING! SINGS. Sacer aaeh oucee= = 13,700,834 44,829,542 
Biped’charges).s s2ecc2s ac omeacssne 4,488,260 8,652,621 
SUIDIGS so-eo- see ece~ sees reee cs 9,212,574 36,176,920 
Dividends. 5: 2.2 cb ee ees 1,781,130 23,530,026 
Surniisyop seeeces teangeacces, . 71492443 12,640,884 


With only an insignificant increase in 


general impulse in banking circles was to mileage, the company in nine years nearly 


seek individual safety at any cost, irre- 
spective of all other considerations. It 
should also be called to mind that prior 
to the disturbance of this autumn and 
winter the inflation of credit could not 
be laid at New York’s door. As shown’ 
by the national bank returns of August 22, 
1907, compared with those of January 26, 


, trebles its gross and quadruples the amount 
applicable to dividend payments, and in 
spite of the great increase in the latter, 
the surplus for the year is still nearly 
double what it was in the first year after 
the reorganization. 

| Interest in the report, however, naturally 
centers in further facts about the com- 





pany’s holdings of the bibdis of other 
companies, the acquisition of which was 
the result of the events of 1901, when the 
Hill and the Harriman forces locked 
horns over the Northern Pacific property. 
‘While the company still retains consider- 
able holdings of Northern Pacific and Great 
Northern as well as of Northern Securities 
“stubs,” which were received on the 
dissolution of the Northern Securities 
organization, it has, as was set forth some 
time ago, sold the bulk of such holdings 
and devoted the proceeds to the purchase 
of large blocks of Atchison, Baltimore & 
Ohio, Illinois Central, St. Paul and 
Chicago & Northwestern shares. There 
were on June 30, 1907, held by the Union 
Pacific Company or its controlled organi- 
zations $251,909,063 of ‘‘ investments,” 
representing a cost of $227,346,292 and 
a market value on December 5, 1907, of 
$228,403,790, while the income derived 
therefrom in 1906-07 is given as $15,000,- 
890, which latter sum includes the amount 
derived from its Southern Pacific stocks. 
The report states that there was paid for 
its Northern Securities stock $83,204,691. 
The: sales of the Northern Pacific and 
Great Northern shares received therefrom 
brought in $117,869,799, showing a profit 
of $34,665,708, while the new investments 
in Atchison, Baltimore & Ohio and other 
shares cost $128,881,732, there being still 
on hand Northern Pacific, Great Northern 
and Northern Securities stubs having a 
market value of $22,395,208. In short, 
the report figures out that the entire 
Northern Securities operation shows a gain 
of $57,060,916, with an annual revenue 
from dividends upon the stocks on hand of 
$6,904,995. 

At the same time the company is 
chargeable with the further payments to 
be made on installments of subscriptions 
for the new stocks of the St. Paul and 
Great Northern, as well as the deferred 
payments which it is understood have to 
be made upon the purchase of the Baltimore 
& Ohio holdings. It may be claimed that 
in the light of recent events the valuations 
placed on the ‘‘investments” are high. 





SOME FEATURES OF THE GOLD- 
IMPORT BUSINESS. 
Editor of BRADSTREET’S : 

SIR—It has appeared from items 
public press during the past few weeks 
that there has been an actual profit in the 
transfer of gold to this country, entirely 
aside from the premium at which currency 
has been selling in the New York market. 
The conditions which govern the exchange 
houses’in making their engagements of 
gold for importation must be thoroughly 
established, but the writer has been unable 
to obtain a knowledge of what these con- 
ditions are, and is desirous of obtaining 
this information. 

What are the approximate expenses in- 
volved in the original purchase, transport- 
ing and resale of gold in this country ? 

Why is it that gold is drawn from Eng- 
land when the discount rate of the Bank of 
England is lower [higher ?] than that of the 
Bank of France ? 


in the 


SUBSCRIBER. 


Canton, Pa., December 9. 


A volume rather than a newspaper 
column would be needed to fully reply to 
the above inquiry, so many and varying 


are the factors which have a bearing upon 
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all operations in international exchange. 
There is no doubt, however, that the 
importations of gold which have been in 
progress since the middle of October have 
been highly profitable to the banking 
houses and other concerns which arranged 
them, even though they were conducted 
in the face of a 7 per cent. Bank of Eng- 
land rate, a stringent money market on 
this side of the ocean (thereby entailing 
a large temporary loss of interest while 
the specie was in transit), -the highest 
prices for eagles and gold bars which have 
been seen in a generation, and quotations 
for cable transfers of credits from New York 
to London ruling at around 4.90 or higher. 
The expenses of shipping gold from 
London to New York have also increased, 
the insurance rate, for instance, having been 
doubled. Still, against all this the pre- 
mium on cash, in the form of gold or cur- 
rency, at New York, ranging as it has from 
half of 1 per cent. to 3 per cent., has made 
it possible to secure profits on the transfers. 
There is no definite way of estimating the 
amount of these profits, which have varied 
greatly in individual cases, the currency 
premium being the governing factor. It 
is, however, the prevalent opinion that 
from 2 cents to 3 cents on each sovereign 
would be a reasonable figure at which to 
put the resulting gain. In other words, 
the profit on an importation of £100,000, 
or $500,000, at 2 cents would be approxi- 
mately $2,000, without allowing for freight, 
insurance and loss of interest while the 
specie wasintransit. The freight is 5-32 per 
cent., that is, approximately, $759.37 on 
$500,000, and the insurance at 25 cents 
per £100 would call for $250, while cable 
messages, cartage and, in the case of gold 
importations consisting of sovereigns, the 
deficiency in weight of the coins and the 
assay and minting charges, would figure for 
something. A conservative estimate of all 
the expenses outside of freight would be in 
the neighborhood of one-quarter of 1 per 
cent. on the gross amount involved in a 
gold importation. 

The reason for the withdrawal of gold 
from London instead of Paris, in spite of 
the fact that the Bank of England rate is 
7 per cent., while the Bank of France has 
not raised its figure above 4 per cent., 
is the difference in the policies of the two 
institutions. The Bank of England puts 
no real prohibition upon the withdrawal of 
gold for American account beyond raising 
its price for American gold coin and bars 
and advancing its discount rate. It also 
pays out sovereigns on demand against its 
own notes; but sovereigns, it should be 
observed, constitute the most expensive 
medium for gold-importing to the United 
States, owing to the shortage in weight 
which is allowed before they cease to be a 
legal tender in Great Britain. Nor has 
it refused to discount what is termed 
finance bills—that is to say, making loans 
on securities where the money was to be 
used to take gold for New York. On the 
other hand, the Bank of France, pursuing 
its traditional policy, has refused to dis- 
count finance bills except in a very guarded 
way, or to make foreign loans not indorsed 
by a foreign government, and through the 
influence it exercises over the Paris bank- 
ing community, has restricted private 
arrangements in the open market with a 
view to sending gold to New York.—[Editor 
BRADSTREE1’S. 


THE ENGLISH COTTON-GOODS 
INDUSTRY. 

Manchester, December 14. — Manufac- 
turers of cotton piece goods in Lancashire 
still complain, but some makers are better 
off than others. -During the past month 
shirtings have been sold on a fairly ex- 
tensive scale, largely for India and China. 
On the whole, however, the demand from 
abroad has not been important. Offers 
as a rule have been too low, and in numer- 
ous instances where business has been done 
very little profit has been secured, while in 
some cases manufacturers have been willing 
to accept orders at a loss rather than stop 
their looms. Advices generally from India 
are rather discouraging. Owing to the 
lack of rain in certain districts shippers are 
not disposed to anticipate future require- 
ments. Business for Shanghai has not 
been important. The considerable decline 
in the price of silver makes business very 
difficult to arrange. Rumors of financial 
difficulties in the Levant have resulted in 
buyers acting cautiously. On the whole 
the outlook for manufacturers is uncertain 
and business coming round is not sufficient 
to clear the production of the looms. 
Many complaints are made by makers of 
print cloths in Burnley. Fine goods, such 
as dhooties, jaconets and mulls, are also 
poorly situated. Home trade has not been 
active, buyers being afraid to operate freely 
owing to the uncertain raw-cotton position. 
Our exports of cloth keep up on a large 
scale, as will be seen from the following 


comparative table: 
November, 


yards yar 
WOOF. ote aselnees So aase saa aa eee 516,375,200 5,520,602,400 
KQ00' Nee eeacn woce tr cbr eeee 502,020,200 5,760,683 ,500 
KQOS: cu beepers = 530,139,000 5 643,018,500 


India continues to receive very freely, the 
total shipments amounting to about 4o per 
cent. of our entire foreign trade. A 
feature is that we are exporting more 
freely in bleached, printed and colored 
goods, while there is a falling off in the 
shipments of gray and unbleached calicoes. 

Producers of yarn for home consumption 
have maintained their position fairly well 
throughout the month. The continued 
strength of spinners is somewhat a feature 
in view of the quiet state of trade for some 
time. The production of the spindles is 
well cleared, no stocks of any moment are 
heard of, and certain numbers are rather 
scarce. The margin is wide and remunera- 
live in most counts and qualities, and on 
the whole the year which is just closing 
may be considered the most prosperous 
ever experienced by Lancashire spinners. 
Bolton yarns made from Egyptian cotton 
have rather lost ground. The demand for 
the continent has not been so important, 
but shipments continue on a free scale. 
Some fair sales have transpired for India 
in 40s mule, and business is now very 
difficult to arrange owing to price and 
delivery being against buyers. Our ship- 
ments of yarn continue to increase from 
month to month, as will be seen from the 
following comparative table: 


November, Eleven mos., 
as 


pounds poun 
BO, otro sine nantes rienen cision camaiien 22,506,700 222,077,800 
SQW nosis > cupteeeee ces cas pene cece 17,261,700 IQI,039,100 
XQOS .sabiiaicis Laas acalde ves cannes 17,892,200 186,143,100 


The heavier weight exported so far this 
year is, to a large extent, accounted for 
by the freer takings of Germany, which 
amount on the eleven months to an in- 
crease of over 25,000,000 pounds. Other 
continental countries have also increased 
their imports. Japan and Turkey are not 
doing so well as some time back. Our 


Eleven nios., 





foreign trade in textile machinery is now 
on a large scale and shows a tendency to 
increase, as will be seen from the following 


comparative table: 
November Eleven mos. 





NO07 eee bone cae sx coe eteete ---- $714,578 47,344,733 
TOGG eae a Se naa cpa ae =sewanee 611,421 6,079,301 
0) a Si Se err 546,884 5,042,404 


The trade has been a good deal concerned 
this month by wage disputes between the 
masters and the workpeople in the spinning 
section. The operatives in the Oldham 
district pressed their demand for an in- 
crease in wages for producing fine counts. 
After numerous meetings and the interven- 
tion of Mr. Lloyd-George, president of the 
Board of Trade, an agreement was arrived 
at which will mean an advance of about 5 
per cent. in wages for the workpeople on 
fine numbers. ‘The ring spinners’ dispute 
is still unsettled. Fhe masters and the 
men are showing some bitterness and the 
outlook is somewhat serious. Wires 


CONDITIONS AT GOLDFIELD, NEV. 

Goldfield, Nev., December 20.—On the 
surface everything is as quiet and peaceful 
as anyone could desire. How long it will 
remain so no one can tell. All know that 
the miners and operators are antagonistic 
forces. Hitherto; the miners—the Federa- 
tion—have been ruled by a clique of 
agitating leaders, that have dominated, 
dictated and ruled everything absolutely. 
The operators have complained, but could 
not help themselves. They were paying 
$5 per day—the highest wages of any 
camp in the world. The operators were, 
however, biding their time to shake off 
the Federation. The time came when the 
miners struck, refusing to take scrip for 
Carpenters and all mechanics and 
merchants took the scrip without a murmur. 
There was no good reason why the miners 
should not do the same. By their strike 
the miners abrogated all contracts and 
agreements with the operators. This was 
the operator’s opportunity. 

They found the miners would not stand 
by any agreement. They determined to 
make war on the Federation and. get rid of 
it. They resolved not to employ any 
miner until he had renounced all allegiance 
to the Federation, and to make this an 
open camp, free to employ whom they 
pleased. The United States soldiers were 
brought in to preserve the peace, not 
restore it. The soldiers, of course, know 
no parties, but the operators are so situated 
now that if any overt act is committed it 
must be by the Federation. 

The operators have determined to operate 
their mines. Just how many miners will 
leave the Federation and go-to work can- 
not be estimated. Very few at this writing 
have done so. All that do so shut them- 
selves off forever from going to work in 
any Federation camp. Strike-breakers will 
have to be imported, and it is feared that 
this may be the occasion for overt acts. 

The situation of the business part of this 
camp may be summed up as follows: The 
operators have reduced the scale of wages 
from $5 to $4. They demand that mer- 
chants shall make a corresponding cut in 
the cost of merchandise, otherwise they 
will themselves open stores of supplies. 
The merchants are now considering this 
proposition and are willing to make all the 
cuts they can. Should company stores be 
opened the business of the camp is at an 
end, so far as ordinary merchants are con- 
cerned. A good deal, however, depends 


service. 


on the character of strike-breakers that 
may be imported. Should they be Ameri- 
cans and the company stores not be estab- 
lished, business will continue fair. Should 
the strike-breakers be low-grade foreigners, 
business will be hurt badly. This is the 
best that can be said to-day. 


EDITORIAL NOTES. 


The final estimates of the crop report- 
ing board of the Bureau of Statistics of the 
Department of Agriculture (in which certain 
necessary corrections have been made in 
the earlier preliminary estimates), based on 
the reports of the correspondents and 
agents of the bureau, supplemented by 
information derived from other sources, 
indicate the acreage, production and value 
in 1907 of the farm crops of the United 
States named in the following table to have 
been as stated therein: 


Yield, 1907. Yield, 1906 ~=—- Yield, 1905 















































Cormituscscsseasee 2,592,320,000 2,927,416,091 2,707,993,540 
Winter wheat..... 409,442,000 492,888,004 428,462,834 
Spring wheat ..... 224,645,000 242,372,966 264,516,655 

Total wheat .... 634,087,000 735,260,970 692,979,489 
Oats. eee 754,443,000 964,904,522 950,216,197 
Barleysceescesecs 153,317,000 178,916,484 136,651,029 

ek. 5, cee 31,566,000 33,374,833 27,616,045 
Buckwheat .....-- 14,290,000 14,641,937 14,585 ,082 

Total 6 cereals . 4,180,023,000 4,854,514,837 4,530,041,382 
Flaxseed 25,851,000. 25,576,146 28,477,753 
Potatoes 297,942,000 308,038,382 741,204 
Hay. 63,677,000 *57,145,959  *60,531,611 
Tobacco $698,126,000  +682,428,530 633,033,719 
Ricevrorercstecees 18,738,000 17,854, 12,933,430 

* Tons. t Pounds. 


The farm value of the principal crops 
follows, with comparisons: 






























































Dec.1, 1907. Dec.1, 1906 Dec.1, 1905 
Gorn’. cscseeece $1,340,446,000 $1,166,626,479 $1,116,696,738 
Winter wheat .... 361,217,000 336,435,081 334,086,942 
Spring wheat..... 193,220,C00 153,897,679 ~—-183,085,785 
Total whedt.... 554,437,000 490,332,760 518,072,727 
Oats....-...------  334,568,0c0 306,292,976 277,047,537 
Barley. Syeeeceea 102,058,000 74,235,997 55,047,166 
yO ern ae 23,068,000 19,671,243 16,754,657 
Buckwheat ..---.. 9,975,000 8,727,443 8,565,499 
Total 6 cereals . 2,364,552,0co 2,065,885,808 1,992,184,324 
Flaxseed ......... 24,713,000 25,899,165 24,049,072 
Potatoes .... - 183,880,000 157,547,392 160,821,080 
ay eee 743,507,000 592,530,671 515,959,784 
Tobacco... 76,234,000 232,647 48,674,113 
Rice eee 16,081,000 16,121,298 12,285,834 
Totale-teeetees 3,408,967,000 2,925,227,071 2,753.974,207 


The average weight per bushel is shown 
by reports received by the bureau to be 
56.9 pounds for spring wheat, 58.9 pounds 
for winter wheat and 29.4 pounds for oats. 





Proceedings instituted by the Texas au- 
thorities against the Waters-Pierce Oil Com- 
pany have occupied the attention of the 
courts of late. The litigation arose out of 
the attempt of the Texas officials to oust 
the oil company from doing business in the 
state because of alleged violations of its 
anti-trust laws. The company was found 
guilty by the state court of first instance, a 
receiver being also appointed to wind up 
its business. An appeal was taken to the 
Texas Supreme Court. A suit was then 
begun in a federal court in Texas, the 
court being asked to appoint a receiver to 
protect the company’s interests, and it 
did as requested. Upon an appeal to the 
United States Circuit Court of Appeals for 
the Fifth Circuit that tribunal vacated the 
federal receivership and remitted the 
matter to the state courts. On Monday 
the Supreme Court of Texas decided 
against the state on the motion of the latter 
for the appointment of a receiver pending 
the final decision of the ouster and penalty 
suits. On the same day a petition was 
presented to the Supreme Court at Wash- 
ington for a writ of certiorari to review 
the decision of the Federal Circuit Court 
of Appeals vacating the order of the sub- 
ordinate federal court appointing a re- 
ceiver. Altogether the proceedings area 
most complicated condition, and it will be 
interesting to see them straightened out. 


| 
} 
| 





BRADSTREET’S, SATURDAY, DECEMBER 28, 1907 


821 











RECENT LEGAL DECISIONS. 


(Prepared for BRADSTREET’S,] 
Nuisance—Cotton Seed—Storage. 

The Supreme Court of Alabama held, in the 
case of Cuba vs. Mississippi Cotton Oil Company, 
that charter authority to prevent and remove 
nuisances does not empewer a municipal corpora- 
tion arbitrarily to declare a building used for the 
storage of cotton seed to be a nuisance and to 
direct its demolition. 





Bank—Note—Indorsement—Estoppel. 

The Supreme Court of Colorado held, in the 
case of Moore ys. First National Bank, that a bank 
which, after indorsing a note to its president for 
collection and receiving from him a reindorsement 
to its own order, transferred the note for value to 
another without striking out its indorsement, was 
estopped to deny its liability to its transferee as 
indorser in blank. 





Greene and Gaynor Fail Again. 
To all appearance the last stage in the long 


drawn out judicial proceedings in the cases of. 


Greene and Gaynor has been reached in the 
denial by the Supreme Court at Washington of 
their petitions for writs of certiorari. It may be 
recalled that these men were convicted on charges 
of embezzlement and conspiracy in connection 
with Oberlin M. Carter to defraud the United 
States in the work of harbor improvements at 
Savannah, Ga. 


Federal Court—Railroad Injunction. 
The United States Circuit Court for the District 
of South Dakota held, in the case of Jewett et al. 
vs. Chicago, Milwaukee & St. Paul Railway Com- 


' pany, that a Circuit Court as a court of the United 


States has jurisdiction of a suit by a shipper to 
enjoin a railroad company from putting into effect 
a proposed rate alleged to be unlawful as in viola- 
tion of the Interstate Commerce law, either as un- 
reasonable and unjust in itself or discriminatory, 
when the jurisdictional amount is involved. 


Bankruptcy—Claim—Federal Question. 

The Supreme Court of the United States held, 
in the case of Chapman vs. Bowen, that the bare 
denial by a trustee in bankruptcy of a claim of a 
creditor asserted under the bankruptcy act of July 
I, 1898, is not the assertion by the trustee of a right 
under such statute so as to give him the right of 
appeal to the Federal Supreme Court from a 
decision of a Circuit Court of Appeals in favor of 
the creditor under section 256 of that act, which 
gives such appeal, when the question involved is 
one which would sustain a writ or error to a 
state court. 





Reinsurance—Incontestible Policy. 

The Supreme Court of Indiana held, in the case 
of Federal Life Insurance Company vs. Kerr, 
that under section 4956 of the Indiana statutes 
(Burns, rgor), declaring that the liability of a com- 
pany making a reinsurance “‘ shall be the same as 
if the original policy had been issued by such 
company,” the company cannot add to its contract 
of reinsurance any conditions upon reinsuring a 
person whose policy in the old company has 
already become incontestible by its terms, and that 
the contract of reinsurance is not a necessary 
exhibit with a complaint on the policy, 





Mayor’s Power—Appointment—Removal. 

If an officer of a city undertakes to exercise a 
power he must be able to show that the power has 
been conferred by legislative grant, and the power 
to remove an officer whose term is fixed for a 
definite period by statute is not incidental to the 
power of appointment. So held by the Supreme 
Court of Illinois in the case of People ex rel. Post 
et al. vs. Healy. In this case the court decided 
that as the Illinois school act providing for the 
appointment of members of the Board of Educa- 
tion of Chicago by the mayor, by and with the 
consent of the Common Council, made no provision 
for the removal of the appointees by the mayor, 
the latter had no power to remove members of the 
board from office. 


Insurance—Heirs—Widow. 

The: New York Court of Appeals held, in the 
case of Burns vs. Burns et al., that a resident of 
the state of New York may in his contract of life 
insurance lawfully provide that it shall be con- 
strued and the insurance moneys distributed ac- 
cording to the laws of another state, and that the 
transferring of the moneys to the state of New York 
by the insurance association on the death of the 
insured, to await the decision of the courts with 








respect thereto, will not work such a change as to 
bring their distribution under the laws of New York. 
The court further held that where it appears that 
the word “‘ heirs,"’ as used in the certificate and in 
the by-laws of the association, was inappropriate 
to describe the succession’ of personal property, it 
would be regarded as not having been used in its 
strict legal sense, but as describing those persons 
who would take in case of intestacy, and that 
where the law of the foreign state where the con- 
tract was to be considered as executed provided 
that a widow was entitled as next of kin to share 
in the personal property, the courts of New York 
would determine her rights accordingly, though 
by the law of New York next of kin do not include 
a widow. 





Insurance—Beneficiary—Wife—Divorce. 

The rules of a mutual benefit (relief department) 
society provided that death benefits should be paid 
only to dependent relatives, giving a preference to 
the wife, unless ‘some other beneficiary should be 
designated with ‘‘ good and sufficient reasons for 
such designation,’’ and authorized the insured to 
change the beneficiary by taking certain steps. 
In a case lately decided by the Supreme Court of 
Indiana it appeared that the wife of a member 
designated as his beneficiary by both name and 
relationship was afterward divorced by him for 
her fault, and that he married a second wife, 
whom he tried without effect to substitute as 
beneficiary. The court held (Farra vs. Braman) 
that the divorced wife had no standing whatever 
to claim the benefits upon his death as against 
the second wife. 





Collision—Death—Claims—Recovery. 

The case of The Old Dominion Steamship 
Company vs. Gilmore, Adm’r, arising out of the 
collision between the Old Dominion steamer 
Hamilton and the Clyde Line steamer Saginaw in 
1903, and decided this week by the Supreme Court 
of the United States, involved the question whether 
the laws of Delaware, under which both companies 
were incorporated, applied to a claim for death on 
the high seas arising purely from tort, and also 
whether the representatives of the members of the 
crew of the Saginaw, who lost their lives when that 
vessel went down, could recover their claims in full 
against the owners of the Hamilton. Both these 
points were decided in the affirmative by the 
Supreme Court, which sustained the decision of 
the United States Circuit Court of Appeals for the 
Second Circuit. 


Railroad’s Liability—Negligence—Statute. 

An Indiana-statute provided for a recovery where 
an injury was suffered by reason of any defect in 
the condition of ways, works, plants, tools and 
machinery connected with or in use in the business 
of a corporation, when such defect was the result 
of negligence on its part in not keeping such ways, 
works, etc., in proper condition, or when such 
injury resulted from the negligence of any person 
in the service of the corporation to whose order or 
direction the injured employee at the time of the 
injury was bound to conform and did conform. 
The Kentucky Court of Appeals held, in the case 
of Louisville & Nashville Railroad Company vs. 
Melton, that such statute could not be held to be 
unconstitutional on the ground that the state could 
not establish one rule for carpenters in the service 
of a railroad and another rule for carpenters in the 
service of other people. 


Crossing Tracks—Negligence— Brakeman. 

The Kentucky Court of Appeals held, in the case 
of Southern Railway in Kentucky vs. Clark, that 
crossing over or between freight cars to which an 
engine is attached is a difficult and dangerous 
undertaking in the daytime, and more so at night, 
and that when one attempts to do so in either day- 
time or nighttime without having notified the 
engineer or conductor, he is guilty of a reckless 
disregard for his own safety and is not entitled to 
recover for his injury. In the case before the 
court it appeared that a person desiring to cross 
between the cars of a standing train was told by a 
man with a lantern, whom he took to be a brake- 
man, that the train would not move for some time 
and to ‘‘come on through."’ The court held that 
this fact would not make the company liable for 
an injury received by being caught between the 
bumpers in passing between the cars, as it had 
been repeatedly held that a.brakeman has no 
power by virtue of his position to bind his 
employer, but that the conductor is the representa- 
tive agent of the company as to the train in 
his charge. 





BUSINESS NOTES. 


Expenditures for Education. 
According to Dr, Elmer Ellsworth Brown, 
United States Commissioner of Education, very 
nearly $400,000,000 was spent on American educa- 
tion in 1906, and more than three-fourths of that 
vast amount was spent on the common schools. 
This is the account : 








Commonschools.2: seen, cones coos cee soa oto m $307,765 ,650 
Private elementary and secondary schools ..... * 21,370,309 
Universities, colleges and technological schools 44,783,326 
Normal-schools: ==. 1.025 -.edeeenss acess inaescn 6,748,924 
Professional schools ..........-- 3,000,000 
Schools for the defective classes . > 7,639,503 
Reformschools:-- 25). 22ceseene = 5,381,189 
Corimercialischools) 2255 cot oc sctncos sce 3,000,000 

Lata t+... Saecundaneiesse i nete Gare 399,688,910 


If the cost of all the other many forms of private and 
public education could be ascertained and added 
the total would doubtless reach $500,000,000, a 
sum very far greater than the outlay for education 
by any other country (or several countries com- 
bined) in the world, benefiting 19,193,513 pupils 
directly and 83,000,000 people directly and indirectly. 
The 1905-06 school year enrollment was : 








Public schools and colleges. 16,783,564 
Private schools and college 1,651,283 
Public special schools .. 456,271 
Private special schools 302,395 

Total enrollment......-. 19,193,513 





Mexican Investment and Mining. 

The Mexican government has issued a bulletin 
showing that during the first year of Mexico's 
monetary reform, by which the country was placed 
on a gold basis, approximately $86,000.000 was 
invested there by the United States, France, Eng- 
land and Germany. This does not include the 
amount invested in machinery for mines and in- 
dustrial plants, for merchandise and to pay debts, 
or for the purchase of bonds of the federal and 
state governments. The investments were as fol- 
lows: In banks, $57,600,000; mortgages, $2,000,- 
000; industries, $9,900,000; mines, $7,500,000 ; 
real estate, $3,500,000; railroads, $6,000,000. By 
far the greater part came from the United States. 
This was during the fiscal year 1905-06. It is esti- 
mated that during the last fiscal year nearly double 
this investment of foreign capital was made, The 
production of gold during the last fiscal year 
amounted to $36,414,444, which is 6% per cent. 
more than in the year before. Mexico new occu- 
pies sixth place among countries in the production 
of gold, and in view of the mines recently opened, 
production will be increased considerably during 
the current fiscal year. The production of silver 
has diminished $3,500,000, and has been 168,000,- 
000 ounces, against 171,000,coo ounces the pre- 
ceding year. Minister of Finance Limantour 
attributes this decrease to the fact that the com- 
panies have moderated the production, as they 
considered the quotations of silver too low for the 
production of this metal. 





The Giant Iron Range. 

“The Mesaba range continues to bear out its 
Indian designation as the ‘ giant’ of Lake Superior 
iron ranges. It is apparent that not only must it 
continue to furnish more than 60 per cent. of the 
total shipments of lake ores, but that as the deep 
mines of the old ranges actually diminish in output 
the Mesaba must make up their deficiencies,” 
says the /ron Age, ‘‘As the iron-ore statistics 
of each year show how dependent the steel 
industry of the country is upon the great blanket 
formation of Minnesota, it is more and more 
difficult to realize that there should ever have been 
the state of panic that was produced by the 
oncoming of this additional supply with its un- 
paralleled cheapness of mining. Just as hard— 
harder, perhaps— would it have been to realize, 
when the ten-year contracts for Adams ore were 
made in the late nineties, that before the termina- 
tion of those contracts Mesaba ores and all Lake 
Superior ores would have more than doubled in 
value per ton as they lay in the ground. A ten- 
year statistical exhibit is given herewith, designed 
to emphasize the eminence of the Mesaba range, 
giving total shipments from all Lake Superior 


mines, with total shipments each year from 
Mesaba mines: 
Total Mesaba Inc. all Inc. Mesaba 
shipments shipments ranges range 
1898 ...-- 14,024,673 4,613,766 1,560,099 337,957 
TOK) coc. 18,251,804 6,626,384 4,227,131 2,012,618 
1900 ..... 19,059,393 7,809,535 807,589 1,183,154 
XQOG)<a=—- 20,593,507 9,004,890 1,534,104 1,195,355 
1902 ..... 27,562,506 13,342,840 6,969,059 4,337,950 
1003\sicae< 24,289,674 12,892,542 13,272,892 $450,298 
1904 <cane 21,822,839 12,156,008 2,466,835 +736,534 
1905 ..... 34,353,456 20,153,699 12,530,617. 7,997,601 
1906 .... 38,522,239 23,792,882 4,168,783 3,639,183 
1907* .... 42,300,000 — 27,400,000 3,777,751 3,607,118 
* Estimated. 1 Decrease. 


The Mesaba range has furnished 77.5 per cent.- of 
the increased tonnages of the past ten years. In 





1906 and 1907 the Mesaba range furnished more_ 
than nine-tenths of the sum of the increases; in 
other words, 7,246,301 tons out of 7,946,544 tons. 
Comparing 1898 and 1907, it will be seen that 
while all ranges trebled their shipments those from 
the Mesaba range were sextupled. Taking old 
range shipments alone, it appears that they were 
only 60 per cent. more in 1997 than in 1898, while 
the Mesaba total this year is 600 per cent. of 
that for 1898. In but two years out of the 
ten—and those consecutive years—have declines 
been recorded. The largest increase, that of 1905 
over 1904, came after two years of declines; the 
next largest increase, that of 1902, came after two 
years of small increases. The year 1908 will bring 
a fresh example of the recessions that interrupt 
the advances. From having gone well above the 
40,000,000 line the total will now doubtless drop 
well down into the thirties, while a second year or 
even a third may come before the remarkable 
record of 1907 is surpassed.” 


Goods in Warehouse. 

Assistant Secretary Reynolds, of the Treasury 
Department, has made a careful investigation of 
the amount of goods sent to warehouse at each of 
the principal ports of the United States and the 
amounts of duties due on these goods when they 
are removed for consumption, as compared with 
a year ago. These figures show that on goods 
now in warehouse there is due $15,814,340, as 
against $7,500,282 December 1, 1906, From this 
it is argued that if a brightening of local trade 
should set in, the goods might at any time be with- 
drawn and the fiscal situation be greatly improved. 
The excess of duties due over last year is almost 
$8,394,000, while customs revenues as shown by 
the daily statement are only about $6,000,000 
behind last year’s. The following table shows 





the totals: 
Value, Duties, 
Dec.1,1907_ Dec. 1, tgo7 
ING NOI a daeaddscmecnsecea piace $44,149,528 $24,400,000 
BSSStOR eas see ace aa eaueieem tos 8,778,648 31752,745 
Philadelphiai. 2 Ses.s.s2s-0aeee 5,120,616 3,090,003 
Ghica@os frcea scene cas meesaneee 2,099,438 1,167,016 
Dall PYANCISCOs . .aneusaeseccena ons 1,597,926 1,055,783 
Baltimore. yoo 2 wese~sodscuecaee 342,180 143,044 
Tampa .....- Reseemaues E 557,174 204,027 
St. Louisy | coasn 2 ee ates cakes 603,504 340,952 
New Orleans 225. to) wcseaacenta 635,508 305,223 
Value, Duties, 
Dec.1,1906 Dec. 1, 1905 
New York $32,710,148 $18,742,954 
8,011,128 3,719,159 
3404 ,766 2,319,345 
1,785,076 973,895 
738,835 537,053 
151,200 92,103 
550,908 236,040 
224,374 141,020 
412,837 196,937 


Net increase of 
Dec.1, 1907, over Dec. 1, 1906 














Value uties 
ING W MOTK: Uc cneaccoshaxserssoacke $11,439,380 $5,657,046 
Boston ...--. = 767,520 33,586 
Philadelphia o.ofecetoescacees: 5 1,715,850 770,653 
Rin CR Re oc ee ee 313,362 193,116 
San Prancisctd.os. css sesene cana cs 859,098 518,730 
Baltimore, .2ccts s ocdeimuwasecdene 190,980 50,941 
ampa ...- 6,266 ¥32,013 
St. Louis 379,220 199,932 
New Orleans 222,671 108,285 
(Dota ce.cenedaas acest aees5 seus 15,894,349 7,500,282 


* Decrease. 


Too Many Laws. 

According to the New York Suz, there are too 
many opportunities for legislation in Massachu- 
setts, New Jersey, New York and Rhode Island. 
These four old states have enough Jaws. The 
people are tired of legislators and of legislation. 
They desire nothing more than an enforcement of 
the wise laws now upon the statute books. Bills 
for biennial sessions of the legislatures in Massa- 
chusetts, New Jersey, New York and Rhode 
Island should be introduced, passed and signed at 
the earliest opportunity, and Georgia and South 
Carolina should follow suit. Turn the annual 
sessions into biennial sessions, and as quickly as 
possible turn the latter into quadrennial sessions. 
We subjoin this table showing the limit of the 
session in the different states : 
















ANNUAL, 
Georgia... 025-335. sodays NewYork......... None 
Massachusetts ..... None Rhode Island.-.... one 
New Jersey ....... None South Carolina .... 40 days 
BIENNIAL. 

(Axizonda:.<sanesense 60 days Montana... 60 days 
Arkansas - - 60days Nebraska. 60 days 
California - 60days Nevada....... so days 
Colorado . o days New Hampshi one 
Connecticut . None North Carolina 60 days 
Delaware ..... . 60 days North Dakota 60 days 
Florida 6odays Ohio.......... None 
Kdahligte.sc-secceees 6odays Oklahoma 60 days 
Illinois ... None Oregon ... None 

ndiana .- 60 days Pennsylvani: - None 
Lowa ines ocs- cease None South Dakota...... 60 days 
Kansas sine. sens sodays ‘Tennessee......... 75 days 
Kentucky. 52.2. .2.5 bo Gaysn MeL exags 7 -e. 1s asee None 
Louisiana. .. woe Gpidays Mey Utaly <. o5s2 2208 ees 60 days 
Maine ...... .. None Vermont........... None 
Maryland... -. go days WW itwinika .\geeee sie 60 days 
Michivan.2 2. s.ccs None Washington ....... 60 days 
Minnesota... .-. go days West Virginia _.... 45 days 
Mississippi. .-- None Wisconsin ......... None 
Missouri <scc<ss0-0 oo days Wyoming.......... 40 days 

QUADRENNIAL, 

Alaa oot oe Sates duconsbusecssctadnanecnncs can so days 
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CURRENT BUSINESS NEWS. 
Commercial. 
Following are Sauerbeck’s index numbers of the 
prices of forty-five commodities, the average of 
the eleven years 1867-77 being 100: 


Average Monthly Nos. 








SHE-B7"s coececcncsnuene 79 February, 1895 ..--... 60.0 
1887-96 aa 63 Ji 296. sosack cos ae 59-2 
TRIO=OO a nnnine Sloe ate 66:5 4 Julyhrqod 2. 32... sscoe 76.2 
187-1900 bs sean one eeeen 70 December, 1901 ...-.. 68.4 
50s <.deur See ee ee euews 82 November, 1906...... 78.6 

_ December, 1906 ...... 797 
TROD. xs chanel Sedat 61 Maren, zG0n), >. ..s= cst 80.0 
¥QOD . . ow eS atee neues 75 May, 189075 .05.4 205242 82.4 
ROOM . 5 babis wane oon Uae 7° JUNE, 1907s og. 2n oan 82.0 
oo ee See Oa | July sence esr. ee 81.1 
1008 Co waecee ean 69 Angust 1607 ossccnns6 79-4 
TOO occbwosee sues 70 September, 1907....-.. 79-1 
LOOS eve Seb caweha cesses 72 October, 1907.....-... 78.8 
Ti acc ue otedeee eee ston 77 November, 1907..-.-. 76.7 


It is stated that flour shipments from Minneapolis 
for 1907 will fall short of 1906 shipments by nearly 
a million barrels. This decrease apparently has 
not been wholly due to the financial flurry of the 
fall, as the figures for each month show that only 
in three months in the year have the shipments 
for 1907 exceeded those for the same months in 
1906. ‘The shipments so far this year aggregate 
13,825,375 barrels, while for the same time in 
1906 14,573,123 barrels of flour were shipped, a 
difference of 747,748 barrels. : 

According to the National Provisioner, a good 
steer properly and at the same time profitably cut 
up will yield the following percentages of dressed 
weight, given in round numbers so as to be more 
easily memorized: Loins, 15 per cent.; ribs, 10 
per cent.; rounds, 21 per cent.; chucks, 19 per 
cent.; plates, 16 per cent.; flanks, 4 per cent.; 
shanks, 7 per cent.; tallow, 3 per cent.; kidneys, 
25 per cent.; sausage meat, I fer cent.; shank 
meat, 1.50 per cent.; tankage, 2 per cent.; loss 
in cutting, .25 per cent. 

Reports compiled by manufacturers and mer- 
chants for the St. Louis Merchants’ Exchange 
show that the trade of that city for 1907 will 
approximate $1,000,000,000. As hundreds of com- 
panies make no statement, an exact estimate is not 
available, but that sum is taken as a fair total. 
This is a new record, even surpassing 1906, 

There bas been a remarkable diminution in 
wheat planting in the Punjab because of the 
prolonged drought. The area has shrunk from 
9,000,000 to 5,co0,000 acres. Many of the per- 
manent canals‘are running short, while the irrigation 
canals are quite dry. 

Consul George Nicolas Ifft, of Annaberg, makes 
estimates of the 1907 sugar production of Europe, 
based upon detailed reports from all the sugar 
manufacturing centers. These give an output for 
ali Europe of 6,288,coo tons, as compared with the 
output of 6,639,009 tons in 1906. This is a de- 
crease of 349,000 tons. The estimate distributes 
the sugar output in tons, as compared with that of 
1906, as follows: 





1906 1997 
German yiscac-sace~cs=- sas sene.4sauens 2,241,000 1,997,000 
Austria-Hungary . 1,330,0CO —_143G3,C00 
IRUNAIS occ ceewnw acernas'e = = 1,433,000 1,380,000 
France. ..-<c.ccccvewes 747,000 724,000 
Belgium... s0.. <dsc0s.25 281,000 238,000 
Holland ..........sssse- 179,c00 166,000 
TANG c Sotdeeewee cae eanein nnn 115,000 140,000 
Swedenttce- wen ccases 156,000 1T1,000 
Spain ievese.. ogee ee 89,000 109,000 
Dantiarie, cus cans scaedeue oaebaver 66,000 50,000 


The leading express companies report a very 
material reduction in receipts from holiday traffic. 

Statistics for the eleven months of the calendar 
year 1907, together with an estimate of the busi- 
ness of the port of New York for December, place 
the foreign commerce of New York for the year 
now closing at $1,503,332,902, a gain of $110,- 
127,325 over the calendar year of 1906. These 
figures show this year’s business to be the largest 
recorded since the establishment of the local cus- 
tom house, mere than 100 yearsago. The figures 
are exclusive of foreign merchandise exports sent 


out through the port, as well as gold and silver 
movements. Imports of foreign merchandise at 
New York are placed at $837,692,737, and exports 
of domestic merchandise at $665,647,175. The 
duties collected in ‘1907 are expected to reach 
$212,767,125, compared with $209,908,335 in 1906. 
The movements of gold and silver show $121,665,- 
769 imported and $79,513,781 exported this year. 

The dry-goods market reporter of the Journal of 
Commerce says it is estimated that 5,000,0c0 cotton- 
mill spindles in New England closed Tuesday for 
the balance of the week, and further organized cur- 
tailment will be continued for the next sixty days. 

It is estimated that the year 1907 will show 
lighter stocks of lumber in northwestern wholesale 
dealers’ hands at its close than at the close of 1906. 
The business for the year will be just about even 
with that of 1906, and as the cut was considerably 
less, stocks necessarily are smaller. Full figures 
covering the entire northwest are unobtainable yet, 
but the Minneapolis mills produced 214,192,932 
feet, compared with 297,112,811 in the calendar 
year 1906, a decrease of 82,919,879. “This winter 
the log cut will be smaller, as the logging companies 
have reduced working forces in the woods. Gener- 
ally speaking, the outlook at this time is for a 
rather light general lumber business in the early 
part of 1908, beyond which lumbermen have not 
made much calculation. 

Superintendent Stevens of the New York State 
Department of Public Works announces that the 
canal tonnage for the season was: Erie, 2,415,548 
tons; Champlain, 678,506; Cayuga and Seneca, 
112,570; Black river, 58,013; Oswego, 143,277. 
There was an increase in Erie canal shipments 
over the season of 1906 of about 30,000 tons. 
The largest falling off was on the Champlain 
canal, where there was no interruption to naviga- 
tion, and where the tonnage was 62,477 tons less 
than in 1906. ‘There was a falling off on the other 
canals, where also there was no interruption to 
navigation, as follows: Cayuga and Seneca canal, 
about 50,000 tons; Black river, about 19,000 
tons; Oswego canal, about 30,000 tons. The net 
decrease was 132,993 tons. 

Foreign crop conditions as published Tuesday 
in Broomhall’s Liverpool Corn Trade News: 
United Kingdom — Occasional complaints are 
heard regarding the rather poor condition of the 
crop and the deficient acreage. France and Ger- 
many—The weather continues unseasonably mild, 
although there are no complaints heard regarding 
the crops. Hungary—lIt is officially reported that 
seeding is finished, but germination is not gen- 
erally satisfactory owing to the dry, cold weather. 
Roumania—Both the weather and crop outlook is 
rather less favorable. The total reserves of wheat 
in the country amount to 5,600,000 bushels, and of 
this amount it is expected that the port of Sulina 
will have a winter stock amounting to 4,000,000 
bushels. Russia—The weather in the south con- 
tinues generally unfavorable. Arrivals at the ports 
are very light. In the east further complaints are 
heard regarding the outlook for the crops. Italy— 
The weather is wet, and as a result there is a 
decrease in the acreage. Spain and North Africa— 
The crop outlook is favorable. 

The wool clip for 1907 is estimated at 298,294,750 
pounds, valued at $78,253,165, as against 298,915,- 
130 pounds, valued at $79,721,383, in 1906. 

Financial. 

This table, taken from the Journal of Commerce, 
presents a summary of the dividend and interest 
payments January rt by companies: 






















Dividend paynients 1908 1907 
Steam railroads...... ee Ne meeste ae $32,312,212 $30,965,200 
Inductridql ss oc.creeeuete aaee 36,782,617. 39,312,212 
Street railways. ....--- teas o> 7,657,385 7,626,425 
Bank and trust companies -- 8,200,009 8,300,030 

Distal aos cep eee 84,952,214 86,198,837 

Interest payments 
Rativodd 2.0. cacsweeckes ch ns Se 73,500,000 68,500,000 
Industrial... :<.2.-% - 12,800,000 10,500,000 | 
New York traction 2,309,090 2,295,000 | 
Government bonds . 2,714,544 1£2,0c0,000 | 
Greater New York City ........... 1,588,000 1,500,000 

Wiptal §o50 oe seats ta Suc dacda seo 100,702,544 94,795,000 
Grand total January payments............ 185,654,758 


‘The November Canadian bank statement issued 
December 20 shows a Jarge decrease in current 
and call loans in Canada and elsewhere. ‘l'here 
is a shrinkage of deposits payable on demand and 
a heavy withdrawal of savings deposits. There is 
a decrease of $1,109,000 on the month on call and 
short loans in Canada and of $6,748,000 on call 
and short loans abroad. In October about $15,- 
000,000 were called in on loans abroad. Current 
loans in Canada were shortened last month by 
nearly $9,000,000. Current loans abroad were de- 
creased by $1,750,000, There is a shrinkage of 
$19,648,000 in total assets. Deposits on demand 


show a decrease of $9,968,000 and savings a 
shrinkage of $7,885,000. The total liabilities show 
a net decrease of $20,626,000. 

A New York Cotton Exchange membership sold 
this week for $10,000, 

Vhe report of the State Banking Department of 
Wisconsin shows that the state and mutual savings 
banks of that state issued only $654,097 in Clear- 
ing House certificates during the recent money 
stringency. 

A deposit account for $1,148 with the Knicker- 
bocker Trust Company sold at auction Thursday at 
60 cents on the dollar. 

Only once in the past thirty months has there 
been a duller day than last Tuesday on the New 
York Stock Exchange. That was on June 24 last, 
when the day's sales aggregated 140,655 shares, 
against 163,145 shares Tuesday. 

An Asheville dispatch says that Governor Glenn, 
of North Carolina, in replying to demands made 
upon him by representatives of New York holders 
of Norih Carolina reconstruction bonds, declares 
that the bonds are fraudulent and that no payment 
or settlement will be made. 

Statistics just compiled show that the dividends 
paid to stockholders of New Bedford cotton mills 
in 1907 have been the largest in the history of the 
city. The total dividends of eighteen corporations 
is $2,578,270, on a capital stock of $18,770,000, an 
average of 13.73 percent. Last year the average 
rate was 8.92 per cent.; in 1905 it was 6.6, and in 
1904 the percentage was 5.2. In 1906 the total 
dividend payments amounted to $1,373,500. That 
was considered a remarkable showing, but the 
amount distributed this year to stockholders is 
nearly double that of last year. 

The Missouri Pacific Railway Company on 
Vhbursday detlared a semi-annual dividend of 2% per 
cent., payable in stock January 30 to stockholders 
of record January 4. 

Thursday was the day on which the “ sixty-day 
withdrawal notices,’’ required by the New York 
City savings banks from all depositors who at- 
tempted to make hasty withdrawals of deposits at 
the time of the October panic, expired, and many 
of the large institutions had prepared themselves 
to pay out large sums. Few depositors asked for 
their money, however, and the aggregate with- 
drawals were so small as to be really insignificant. 

The banking returns for Ireland show that 
deposits in the joint-stock banks on June 30 
last amounted to more than $240,000,000, which 
is the highest amount on record and about 
$11,000,000 more than in June last year. 

The Vulcan Detinning Company has deferred 
action on the dividend on its preferred stock. The 
previous disbursement on'the issue was 1% per 
cent., and was made on October 21 last. 

Directors of the Knickerbocker Ice Company 
have declared a semi-annual dividend of 3 per cent. 
on the preferred stock, and recommended that a 
dividend be paid on the common stock at a later 
date in the form of scrip. 


Industrial. 


The total output of crude borax in the United 
States for the year 19c6 was 58,173 short tons, 
valued at $1,182,410, as against 46,334 short tons, 
valued at $1,019,154, in 1905, an increase in 1906 of 
11,839 short tons in quantity and of $163,255 in 
value. ‘Lhe imports of borax, boric acid and 
borates into this country in 1906 were valued at 
$62,979, an increase of $20,179 over the value of 
the imports for 1905, which amounted to $32,800. 

In reply to inquiries from the United States 
concerning the inducements and opportunities in 
Argentina for American emigrants, Consui-General 
Alban G. Snyder, of Buenos Aires, writes as 
follows: ‘‘ While the opportunities for the ad- 
vancement of American commerce are almost 
illimitable, this is no place for men without capital, 
and while men with small capital might do well, 
there are so many obstacles that even these have 
better opportunities in the United States. Many 
Americans, led on by false reports and buoyed up 
with hopes of fi:ding homes and fortunes in 
Argentina, encountering conditions of which they 
never dreamed or little thought, and realizing their 
mistake too late, have called at this consulate- 
general for assistance, which should serve as a 
warning to others against taking similar steps, the 
results of which might wreck their future.”’ 

At aconference between independent window- 
glass manufacturers of Ohio, Indiana and Pennsyl- 
vania and representatives of the cutters and flat- 
teners, an agreement was reached Saturday last 
whereby 3,000 cutters and flatteuers will receivé an 
increase of 10 per cent. in wages. The signing of 
the agreement means the gradual resumption of 
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work at the factories. The manufacturers declined 
to consider further the demands of the blowers and, 
gatherers, who number about 8,000, and decided 
that these employees would not be permitted to 
return to work except at the proposed reduction of 
25 per cent. from last year's scale. 

The biggest contract ever awarded for tin cans 
has been let by the California Fruit Canners’ 
Association to the American Can Company, of 
Pittsburgh. It calls for 300,000,coo tin cans, to be 
delivered in five years from January 1, at the rate 
of 60,000,000 cans a year. The cans will be used 
entirely for fruit and vegetables raised in California. 

It is stated that on January 1 the Erie Railroad 
Company will make an extensive cut in the salaries 
of its clerical force. Every employee who draws a 
monthly salary of more than $60, from clerks up 
to and including President F. D. Underwood him- 
self, will have his salary scaled down from 2 to 10 
per cent. In all probability from 1,700 to 1,800 
employees will be affected by the cut. It does not 
apply to the operating staff or to the maintenance 
or construction departments. 


Miscellaneous. 

The excavation from the line of the Panama 
canal last month aggregated 1,838,486 cubic yards. 
It is figured that at this rate the Suez canal, which 
required ten years for its construction, could be 
built in 3.8 years, or the Manchester canal in 
twenty-five months. The isthmus has been free 
from yellow fever for eighteen months and the 
death rate this year shows a 50 per cent. decrease 


over 1906. 4 
Railroads. 


According to statistics compiled by the Raz/way 
Age, railroad construction in the United States has 
been nearly as heavy in 1907 as in 1906, which was 
the heaviest year since 1888. The total number of 
miles of new track laid this year has been 5,730, of 
which 422 miles were in Louisiana, 341 in Florida, 
385 in South Dakota, 3t4 in Texas and grr in 
Washington. In Canada during the same time 
723 miles were built and in Mexico 349 miles. 
The greater part of the new track was laid before 
the financial stringency, only a small amount of 
mileage being constructed after September. The 
orders for freight and passenger cars and locomo- 
tives in 1907 were smaller than at any time during 
the last seven years. The volume of orders for 
this part of railroad equipment was about 55 per 
cent. of the total of 1905 and 1906. 

In publishing in this week's issue its annual — 
detailed statement of railroad construction in the 
south, Oklahoma and Missouri during 1907, the 
Manufacturers’ Record says: ‘‘The data thus 
gathered show that during 1907 there have been 
built in this section of the country a total of 3,331.1 
miles of line, or only about seventy miles more than 
were built in 1906. It also shows that the probable 
construction during 1908 is 3,531.3 miles, or about 
goo miles less than were projected for the year just 
ended. The amount of new construction to be 
credited to the south for 1907, excluding Missouri 
and Oklahoma, is 2,987.5 miles, and the amount to 
be built in the south next year is 3,338 8 miles,” 

The Denver & Rio Grande has announced a 
rate of $32.60 from Denver to New York via the 
Missouri Pacific, the lowest rate made in years. 
It is a result of the rate war now on between the 
New York and Chicago lines. 

This table, taken from the Railroad Gazette, 
shows the number of railway cars built during the 


last nine years: 
Freight Passenger Total 


TWOP usa Secce pea ceeer ee seed 284,183 5,457 *289,645 
1906 240,503 3,167 243,670 
165,455 2,551 *168,006 
60,806 2,144 62,950 
153,105 2,007 155,202 
162,599 1,948 164,547 
136,950 2,055 139,005, 
115,631 1,636 137,267 
119,886 1,305 121,191 


* Includes Canadian output. 
The following table shows the number of loco- 
motives built during the last fifteen years, 
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Transactions on the New York Stock Exchange for the Week ending December 27. 


«@ Unlisted. b1% ex. cIn warrants. 4d In warrants; 2% to holders October 10, 1907, an 2% to holders April 10,1908. _e In etfs of indebt. alo ex. ¢2ex. @%ex. ff lex. 
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BRADSTREET’S, SATURDAY, DECEMBER 28, 1907 








STATE OF TRADE. 

{A Summary of Special Telegrams to BRADSTREET’S.] 

Trade as a whole has been quiet and industry 
has slackened perceptibly, but the financial sit- 
uation has eased, except where, as in the case of 
New York, large end-of-the-year disbursements 
have to be provided for. Previous anticipations 
as to the volume of holiday trade find confirma- 
tion in the reports that the distribution, while 
fair, was not equal to that of 1906 or of 


some earlier years. Mild weather is still com- 


plained of as affecting retail trade in 
seasonable goods, such as clothing, shoes, 
rubber footwear and kindred lines. At some 


cities the usual January reduction sales were 
held in December, in many instances occurring 
before Christmas. 
after the latter dete, when the usual clearance 


Jobbing trade was quiet till 


sales of wash and other dress fabrics were made, 
Wholesale 
business has been quiet, and both this line and 


arousing a fair amount of interest. 


the jobbing trade note the receipt of many 
requests to delay shipment of goods. 

Industrial lines are quieter, a very general 
shutting down for the holidays being noted, and 
the textile trades, especially, have shown a tend- 
ency to further curtail. One item in this line 
has been the reported agreement of nearly 80 per 
cent. of the New England cotton spindles to 
reduce or curtail production in the next sixty or 
ninety days. The iron and steel trade is rather 
quieter also, and the first cuts in finished steel 
are noted in a reduction of steel bars to the 


extent of $2 per ton. Coincidently, and 
despite a general slowing down of furnace 
output, southern iron is being offered at 
lower prices, while Bessemer iron is over $1 
lower. ‘There is talk of export trade being sought 
in iron and steel, and some large lots of sheet 
and tinplate bars are reported to have been dis- 
Mild weather 


restricts demand for bituminous coal the country 


posed of for shipment to Wales. 





over, and coke production is only about one-third 
the normal. Wool is easier for off-grade and 
low-priced lots, and buyers of goods show little 
interest in heavy-weight offerings for the fall 
of 1908. 

Collections are generally complained of as slow, 
but favorable features are the reports that many 
cities are now practically on a currency basis, 
that the market for mercantile paper shows 
more life, and that special holidays declared in 
the time of stress in California have ended. 
Bank clearings show a further shrinkage for the 
week and are greatly below last year. Railway 
earnings also tend to lessen as the volume of 
business on the roads shrinks and the qnantity 
of idle equipment increases. 

A very favorable feature in the situation is the 
increase in the export trade in several lines. 
Wheat is prominent in this respect, with record 
shipments from Pacific coast ports, and the 
largest shipments of the year from the country 
as a whole. Cotton exports are also of good 
volume. 

Stock quotations at New York tend to re- 
cover from the depression in the early part of 
the week, caused by renewed high rates for money 
on call and resultant liquidation and bearish 
pressure. The expectation of better financial 
conditions after January I is supported by the 
weakness of foreign exchange and the renewed 
buying of commercial paper by interior and 
local institutions. 

Commodity markets have been dull and quiet 
this week, and previous to the Christmas holiday 
were inclined to sag on lack of buying interest 
here and abroad. Foreign exchanges were very 
generally closed for two days, and the cotton 
exchanges here were shut at the same time. 
Wheat was irregular but strong early in the 
week, reaching the highest price for months, to 
sag later on small speculative interest, but 


strengthened again on Thursday on poor Indian 
crop reports and bullish advices from the north- 
west and Canada, lost again later on lower cables, 
with changes for the week trifling. Cotton sagged 
I0 to 20 points early on reports of curtailment of 
production in New England, good-sized receipts, 
an. some liquidation in January, but regained 
most of this later. An East Indian crop report 
points to a yield of only 2,900,000 bales, against 
4,800,000 bales last year. Corn has been fairly 
strong on poor husking returns and confirmation 
of earlier reports that quality is very poor. Oats 
are 1@2 cents lower. 
dull. 


and lower prices for hogs. 


Sugar has been quiet but 
Provisions are easier on large receipts 


While business in pig iron continues quiet, the 
lower price level has brought out some small 
orders, and incidentally developed more of a dis- 
position on the part of consumers to * feel”’ the 
market. Southern iron is quoted at $13 per ton 
for No, 2 Birmingham, and $16.50 appears to be 
the quotation for northern irons at furnace. A 
buying movement is looked for after the holidays, 
and in fact there is some talk of purchases for in- 
vestment. Although outputs are being restricted, 
stocks of merchant iron have accumulated at 
some points, owing to the inability of those who 
Much is made 
of the point that prices for melting scrap are at 
the lowest point reached since 1904. Bessemer 


contracted for the iron to take it. 


pig is off about $1.50 a ton. In finished iron and 
steel trade hardly equals one-third of the capacity. 
Demand for plates is somewhat more active, and 
a sale of 100,000 tons of sheet and tinplate bars 
is reported as having been made to England 
and Wales, delivery to be in the first half of 
1908. In the east bar-iron makers are closed 
down for a fortnight, and independent producers 
of sheets and tinplate have agreed to maintain 
outputs on a level with demand. The railways 
are still negotiating for rails. Sheet bars are off 
$2 a ton, and while other reductions on finished 
or semi-finished steel are looked for, it is not 
expected that any radical cuts will occur, as the 
industry appears united against marked reduc- 
tions. Although the output of coke is at low 
ebb, there is more life in the market as regards 
future business, a fairly large tonnage for the 
first half of 1908 having materalized, and the 
decline in prices appears to have been checked. 
Anthracite coal isedull, the weather being against 
activity, and the curtailment of manufacturing 
has made for weakness in bituminous coal. 
Copper, spelter, lead and tin are firmer in price. 
However, domestic demand for copper is light, 
the 


although January is 


advance being ascribed to speculation, 


expected to bring a 
better demand. 

Bank clearings for the week ending December 
26 (a holiday period) aggregate $1,822,637,000, a 
decrease of 17 per cent. from last week and of 35 
per cent. from this week last year. Outside of 
New York exchanges amount to $791,957,000, 
16 per cent. under last week and a loss of 20 per 
éent. from the week last year. 

Business failures for the week ending Decem- 
ber 26 number 248, against 300 last week, 161 in 
the like week of 1906, 212 in 1905, 218 in 1904 
and 209 in 1903. 

Wheat, including flour, exports from the 
United States and Canada for the week ending 
December 26 are the largest of the present 
year, aggregating 6,254,519 bushels, against 
4,861,122 bushels last week, 2,494,832 bushels 
this week last year and 4,291,543 bushels 
in I9gol. 
fiscal year the exports are 113,976,274 bushels, 
against 93,668,326 bushels in 1906-07 and 144,- 
190,303 bushels in 1901-02, 
the week are 1,043,726 bushels, against 1,021,779 
bushels last week and 1,660,008 bushels in 1906. 
For the fiscal year to date the exports are 
24,205,678 bushels, against 23,830,489 bushels 
in 1906-07. 


For the twenty-six weeks of the 


Corn exports for 





IN CANADA. 
Activity has been confined entirely to holiday 
trade, which has been of good volume, best 
Wholesale trade 


is naturally quiet, but a good reorder business is 


reports coming from the west. 


looked for after the new year, and collections 
also are expected to be better. Country retail 
trade has been good. Toronto reports some 
wholesale lines as quieter than usual in Decem- 
ber, the fur trade especially so. Retailers in this 
line have been cutting prices. In the northwest 
the weather has favored the railroads, and a large 
movement has been made. Grain in the north- 
west is reported to have moved more freely than 
usual. Failures for the week number 50, as 
against 40 last week and 18 in this week a year 
ago. Clearings for the week aggregate $71,479,- 
000, a decrease of 15 per cent. from last week 
and a loss of 4.4 per cent. from this week a 


year ago. 





TRADE REPORTS. 


In New York cotton yarns are unsettled, with 
prices tending lower. Orders are sparingly placed, 
and even when special prices are quoted manufac- 
turers will only buy for immediate wants. Manu- 
facturers of shirts, gloves and neckwear report that 
their early orders were fair in amount, but 
that cancellations are numerous. Jobbers of 
hosiery and knit goods say sales are light and 
conditions are not very favorable. Wholesale 
grocers find business dull, and though holiday 
purchases added slightly to the output, the 
volume is below the average. Retail trade is 
fairly active and failures are few. Flour receivers 
report a moderate movement in the higher grades, 
but absolute dullness in the lower ones. Jobbers 
still seek concessions. which receivers will not 
grant. Dressed meats are in goodly supply, and 
owing to reduction in price, demand is good. 
Receipts of poultry are large and prices low, 
and this is thought to have had some effect on the 
price of meats. Receipts of butter are up to the 
average; demand is fair and price firm. Fresh eggs 
have declined 7 cents on increased supplies, but the 
better grades of refrigerator eggs continue steady in 
price. Demand for hides is poor despite the very low 
price. Holders, however, are not pushing sales as 
they look for better figures the coming year. Col- 
lections continue fair, Shoe trade is quiet, and 
dealers are looking for lower prices. Business in 
china and glassware during November and Decem- 
ber was confined to quantities just sufficient to keep 
up a fair assortment of goods. Manufacturers, 
importers and jobbers anticipate a good spring 
business, .and should there be any indication of 
increased duties importers will give unusually 
large orders before the expected increase takes 
place. During the month collections have im- 
proved, and there seems to be a general desire to 











clean up and start the new year free from debt. 
A more cheerful feeling appears to prevail 
among copper interests. Pig iron also is in better 
inquiry, although business is still light. Machinery 
dealers report increased business, and a better 
feeling seems to prevail in the trade generally. 
Foreclosure sales of realty almost invariably result 
in the plaintiff purchasing the property offered. 
In the building trade very little is done, and no 
plans for operations of any importance have been 
filed. In the paper trade dealers are working 
cautiously, and business is confined to supplying 
present wants. 

The following telegrams show trade conditions 
at the cities mentioned for the week ending 
December 27: 

Boston.—Holiday trade in dry and fancy goods 
was not so large as in previous years, sales being 
mostly of inexpensive sorts. Trade was stimu- 
lated to some extent by early announcements of 
mark-down and clearance sales, and there is 
general advertising of usual January clearance 
sales to begin in December. Jobbing of dry goods 
is quiet, and preparations are making for clearing 
up accumulated stocks. While material improve- 
ment in the business outlook is not indicated by 
actual dealings, there is a feeling that conditions 
are likely to improve after the new year. The 
movement in chemicals is not brisk. Blue vitriol is 
not active and nitrate of sodais dull. Drugs are in 


only moderate demand. Opium shows no improve- 


ment, and there is only a slow call for quinine. The 
furniture business is quiet; orders for spring 
delivery are coming in slowly and collections con- 
tinue poor. Conditions are quite satisfactory in 


the piano trade, sales have kept up well: and 
factories are being run on full time. Electrical 
supplies are in less demand and collections are 
slow. Retail trade in hard coal is quiet on account 
of the mild weather. Wholesale trade is fair. In 
bituminous coal, the open winter and the condition 
of the money market, as well as the shutting down 
of many factories, make trade very quiet. Lumber 
is very dull. In iron, steel and other metals busi- 
ness is slow. Paints and painters’ supplies show 
little change, with the exception of glass, which is 
in brisker demand. The holiday demand for 
poultry this year was well up to the average, but 
quotations were low. Grocery jobbers are prepar- 
ing for stock-ta*ing and are limiting purchases 
to immediate r" ~~“ rements, Collections continue 
only fair. 

PROVIDENCE.— Business generally is quiet, 
though a steadier feeling prevails. In the jewelry 
trade it is a little off season and salesmen have 
just started out with their spring lines. Collections 
are slow. 

PORTLAND, ME.—Holiday trade is estimated to 
have been 25 per cent. less than last year. Whole- 
salers report business quiet. Few factories are 
curtailing output. 

PHILADELPHIA.—Money is easier and currency 
is in better supply. Commercial paper is in more 
active demand for investment by interior banks. 
Better financial conditions are expected after the 
middle of January. Textile manufacturers have 
curtailed production by reducing working hours, 
and are buying practica!ly nothing except to piece 
out orders in process of manufacture. There 
seems to be a general feeling on the part of manu- 
facturers and jobbers that after January 1 the 
demand for merchandise will be better, and as 
there s no great accumulation of manufactured 
goods, business will resume its normal condition. 
Collections continue slow, and while money is 
easier it is not cheap, and there is no encourage- 
ment to borrow. Retail trade for December is 
thought to have fallen behind last year, generally 
speaking, though some of the larger stores claim 
that not only the month's sales but the entire year 
shows a gain over 1006. Flour is in rather better 


request and quotations are strong. Chemicalsand — 


dyestuffs rule dull and steady, and paints show a 
falling off in business doney though there is a very 
good demand for future delivery. Lumbermen 
report no change in their field, and conditions 
appear to be normal, retailers buying only what 
they immediately need. Hides and skins continue 
dull, with demand quiet, supply full and prices 
weak. Leather shows no appreciable change, 
demand being quiet and prices fairly steady. Shoe 
dealers report business in keeping with the season, 
demand being fair at steady prices. Tobacco sold 
now is largely for January delivery. Manufacturers 
of cigars are fairly close up on orders; many have 
reduced their force, also their hours, so that most 
attention is now given to. collections and the 
annual inventory. Prices on some domestic goods 
are soft, though expected to be firmer through 


January, when considerably more .business is © 


looked for, Liquors are in very small demand, 
distillers do not care to shade prices, and 
wholesalers find no advantage in buying now 
beyond their present needs, which are small. The 
anthracite coal trade is good and prices are strong, 
but bituminous miners and dealers say it is a long 
time since the market was so dull, and they seem 
to have no expectation of an immediate revival. 
Iron furnaces continue to curtail production, and 
more have shut down during the past week, not- 


withstanding there has been a pronounced increase 


in demand for pig iron, especially for future 
delivery, Prices are believed to have reached 
rock bottom and a more confident feeling prevails, 
but buyers are moving very cautiously. 
PITTSBURGH.—With the mills and furnaces the 
situation is practically the same as last week. In 
the pig-iron market there is a better sentiment 
and more inquiry is reported, but there have been 
no sales, and it is not expected there will be any 
of importance until after the turn of the year. In 
finished lines there is still a fair amount of new 
business being received for immediate shipment, 
and mills are being run intermittently to turn out 
what is being offered. Coke is weak at present 
quotations and two-thirds of ovens are out of 
operation. Nominal quotations for pig iron for 
prompt shipment at the valley furnaces are as 
follows: Standard Bessemer, $19; chilled basic, 
$18; gray forge, $17.50, and No. 2 foundry, $18. 
Standard Connellsville furnace coke is quoted at 
$1.75 to $2, and foundry coke, $3, at the ovens. 
Reports show a decided falling off in lumber 
orders during the past month, some houses doing 
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practically no business, but money seems to be 
easier and collections fairly good. Business in 
groceries is keeping up, but a quieter demand is 
looked for after January r. Settlements are fairly 
prompt. Trade in shoes the past ten days has 
increased to some extent, as weather has been 
more seasonable, but has not been as large as 
anticipated. Settlements to date are fairly satisfac- 
tory. Collections in the dry-goods trade continue 
fairly good. 

BUFFALO.—Retail trade was very active before 
the holidays. Manufacturing plants are running 
on short time, and collections are slow in most 
lines of trade. 

BALTIMORE.—Holiday trade was not so large as 
in 1906, especially in jewelry andclothing. Regular 
retail trade is of small volume, partly because of 
weather conditions. Business at whoiesale con- 
tinues very quiet. Improvement is looked for after 
stock-taking. Collections continue very slow, and 
some jobbers express their intention to push pay- 
ments in cotton-growing sections where crops are 
being held. Lumber is very quiet, and cheaper 
grades are weale. Box manufacturers report a fair 
business. Building materials are véry quiet and 
collections: are slow. Sales of brushes for 1907 
compare favorably with those of 1906. Business in 
harness is dull, as manufacturers are taking stock. 
Searcity of raw material in woodenware keeps 
prices firm, with demand strong. Poultry dealers 
report a bare market. Receipts cf Maryland leaf 
tobacco are fair, but demand is only moderate. 
The seed market is quiet. Flour is up 20 cents a 
barrel. Oils are steady. Turpentine is steady at 
a decline of 2cents. Local banks are declaring 
the usual dividends. With these and the large 
January interest and dividend payments—over 
$5,000,c0o—and with remittances from out-of-town 
sources from the holiday sales, some improvement 
is looked for in the local money market. 

CINCINNATI.—Aside from holiday trade business 
has been at a standstill. There is apparently a 
strong disposition among retailers to reduce stocks, 
even at heavy sacrifices. The banks are not 
lending money. Wheat is growing well. 

CuIcAGO.—Holiday trade fell below the normal, 
being the smallest in several years. Jobbing and 
manufacturing interests are doing less business, 
more interest being taken in winding up the year's 
trade. Shipments of goods previously ordered are 
being deferred. Retailers are advertising remark- 
able clearance sales of dry goods, as they are over- 
stocked with winter goods. Inquiries for pig iron 
are larger owing to low prices made, $12 to $13 at 
southern furnaces being quoted. Many stacks are 
preparing to blow out, and production of pig iron 
is being steadily reduced. Structural material is in 
better request, with fair orders placed for buildings 
and railroads. Small sales are reported in finished 
material generally. Old material is not wanted. 
Wire products are slow of sale. Mild weather has 
largely reduced the consumption of coal, and traffic 
on western roads is 25 to So per cent. under last year 
at this date. Merchandise traffic on railroads is 
4o to 50 per cent. lighter than three months ago. 
Grain traffic is larger, but gives indications of 
falling off. Fresh meat prices are easier, espe- 
cially hog products. General produce is firmer 
and potatoes are higher. Cattle and sheep are 
higher, while hogs are lower. Receipts are below 
last year’s in sheep, and above in hogs and cattle. 
Collections are slow. Financial conditions con- 
tinue to improve. Banks are making loans more 
freely at 7 to 7% per cent., and a few are buying 
commercial paper. Interior banks are also buying 
paper at 7 to 8 per cent. The sixty-day notice of 
withdrawal of savings deposits expired December 
27, but little money was paid out, a majority of the 
notices having been canceled or the money paid 
out in the past three weeks. Railroad construction 
in United States for 1907 aggregates 5,865 miles, 
compared with 6,067 in 1906; Canada 1,900 miles 
and Mexico 244 miles. Seven railroads went into 
receivers’ hands this year, with 317 miles of road 
and a capitalization of $13,585,000, compared with 
six roads capitalized at $55,042,000, with 204 miles 
of road, in 1906. Foreclosures were reported of six 
roads with a capitalization of $13,777,000, com- 
pared with eight roads, with a mileage of 322 and 
capitalized at $10,4c0,000, in 1906. New locomo- 
tives built were 3,777; passenger cars, 1,899; 
freight cars, 158,963, showing a reduction of almost 
so per cent. from last year. 

LouISsVILLE.—Reports from all the leading 
retailers show that while business the last two 
weeks before Christmas was large, it did not come 
within a considerable distance of that done in 1906. 
All jobbing and manufacturing lines are dull, and 
the dealers do not look forward to any business 


till after the first of the year. 
deplorably slow. 

Sr. Louts.—Business in nearly every line for the 
year just ending shows an increase over 1906. How- 
ever, the major portion of the year’s gain was made 
during the spring and early fall. The financial 
flurry which retarded business is about over, and it 
is the consensus of opinion that normal conditions 
will soon prevail. In nearly every line of trade, 
but especially in dry goods, shoes and clothing, 
orders booked for early spring shipment have been 
ordered held up until further notice. However, it 
is the opinion of jobbers that about go per cent. of 
the orders held up will be shipped later. In some 
sections quite a number of orders have been can- 
celed outright. Manufacturers of ladies’ waists 
and ready-to-wear suits have many orders ready for 
shipment. Groceries and drugs are exceedingly 
quiet for this time of the year, but business com- 
pares favorably with last year's. Heavy hardware 
is quiet, but shelf and small hardware have held up 
remarkably well. Lumber is very dull, however, 
but better business is looked for in the early spring. 
Export trade in flour the past few weeks has 
been quiet, but the year’s business exceeds last 
year’s. Holiday trade among the large department 
stores was the best in years. Collections range 
from fair to good. Little demand was made on 
the banks during the week, but arrangements for 
loans to meet maturing bills in the early part of 
January have been completed. 

KANSAS CiTy.—Trade is very quiet with jobbers 
in all lines, many salesmen being off the road, and 
inventory taking has been the feature of the week. 
Local dry-goods houses report that spring orders 
for future delivery compare favorably with last 
year’s. Retail trade is being stimulated by reduc- 
tion sales. This is more noticeable with retail 
clothiers, who are making an effort to decrease 
stocks. Collections are slow. The banking situa- 
tion is much easier. Interest rates continue at 
7 to 8 per cent., and good loans are freely taken. 

MILWAUKEE, — Holiday trade was up to ex- 
pectations, but other lines and manufacturing are 
quiet on account of inventories. Collections are 
slow. The financial situation is assuming a more 
encouraging aspect. Transactions in money are 
confined principally to renewals of existing loans. 

Sioux Ciry.—The financial situation is easier. 
Wholesale business is light. Retail holiday trade 
did not meet expectations. Collections are slow. 
The weather is warm. Shoes and rubbers are not 
moving. ‘The banks are paying demands in cash. 
Grain and live-stock receipts are light, but dealers 
expect improvement after January r. 

DAVENPORT.—Retailers report holiday trade 18 
per cent. over that of last year. Shoe dealers 
report trade slow in their line, owing to mild 
weather. Jobbers claim trade is fair. Manufac- 
turing is a little dull. Collections are improving. 

St. PAUL.—Business is quiet in all lines, although 
not more so than at this time last year. Retail 
trade shows a falling off because of unseasonable 
weather. Collections are good in some lines, but 
only fair in others. The banks in St. Paul are on 
a currency basis. Liquidation of accounts is going 
on from all sections tributary to this market, save 
some points in North Dakota. 

MINNEAPOLIS.—Holiday trade was satisfactory, 
though it was not up to last year's. Jobbers re- 
port present trade confined to staples, merchants 
being desirous of reducing stocks as much as 
possible before inventory. Collections are satis- 
factory. Flour is still quiet and production is 
limited, principally to filling present orders. 

OMAHA.— Jobbers report trade quiet, orders 
being almost entirely for staples. Weather condi- 
tions are not favorable for seasonable trade. Holi- 
day trade was a disappointment to retailers, as in 
most all lines it fell below the average. Local 
banks are now making currency payments quite 
freely. Collections continue backward. 

LINCOLN.—Jobbers report a quiet business, 
with considerable improvement in collections, 
attributed to holiday trade. Retail trade gener- 
ally reports a good business, many claiming trade 
equal to a year ago, although there appears to be 
a falling off in the lines most sensitive to financial 
disturbances. 

Sioux FALLs.— Retail holiday trade equaled 
last year’s. Colder weather would stimulate sales 
of seasonable goods. ‘The banks are practically 
on a currency basis, and continued improvement is 
anticipated. Collections are fair to good. 

CHARLESTON.—Retail dealers report a splendid 
holiday business done, in spite of the money strin- 
gency. Wholesale trade and collections are quiet. 

JACKSONVILLE, — Christmas retail trade was 
good, Wholesalers are doing little. The best 


Collections are 





merchants show timidity in buying, and orders of 
the poorer ones are refused unless accompanied 
with cash. Money is slightly easier. Collections 
still lag, but the general outlook has improved. 

AuGUSTA.—Trade is quiet in all lines. Collec- 
tions are fair. 

BIRMINGHAM,—While Christmas trade was not 
quite so heavy as usual, it met expectations. Iron 
is quiet, but activity in this and other lines is 
looked for early in January. Collections are fair. 

MoBILE.—Jobbing trade remains exceedingly 
quiet, with little or no improvement in collections. 

MONTGOMERY.—Holiday business was fair. 
Manufacturing and wholesale trade are very quiet. 

CHATTANOOGA.—Retailers report larger sales 
than any other preceding holiday season. Whole- 
sale trade is quiet. Money conditions are good. 
The weather is warm. Collections are only fair. 

MEMPHIs.—The usual lull has followed the 
holidays. Business is quiet. Collections are slow. 
Merchants are preparing to take inventory. 

NASHVILLE. — Wholesale business is very 
quiet. Collections continue only fairly satisfactory. 
Retailers enjoyed a good Christmas trade. 

LITTLE Rock.—Holiday trade was fully as 
good as expected, but fell far short of last year. 
Collections are rather slow. ; 

NEw ORLEANS.—Retail trade was excellent for 
a few days preceding Christmas. Jobbers are 
inactive, and collections are still unsatisfactory. 
Money is firm, but there are no quotations. 

ForT WorTH.—Holiday trade was excellent 
and retail merchants are pleased. Jobbers have 
been active and report collections good. 

DALLAS.—Holiday trade was of fair volume, but 
far below last year. Collections are slow and 
unsatisfactory. 

Waco.—Holiday trade was good. Collections 
continue slow. Farmers continue to hold cotton, 
which greatly retards collections. 

SAN FRANCISCO.—The discontinuance of special 
holidays finds the banks in a sound condition. 
Annual inventories now in progress show some 
falling off for the past three months, but busiress 
for the year was good. Collections are still slow, 
and money is somewhat easier, 

SEATTLE.—Holiday trade was smaller than last 
year’s, but it met with expectations. Wheat exports 
have been very heavy this week. Jobbers report 
an increase over last month in sales. Collections 
are slow. : 

SPOKANE.—Holiday trade throughout the inland 
empire has been excellent. The banks have com- 
menced to make loans. Collections are fair. 

TACOMA, — While the general situation is im- 
proving, holiday trade was not up to expectations 
in some lines, Collections are slow. Exchange 
is unchanged. 

PORTLAND, ORE.—Holiday trade exceeded ex- 
pectations. Collections are only fair. Exports 
continue heavy, nearly 3,000,000 bushels of grain 
having cleared this month. 

ToRONTO.—Retailers here are generally pretty 
well satisfied with the volume of holiday business 
done, Despite the fact that the trade was some- 
what slow in opening, and that there has been con- 
siderable talk of coming trade depression, holiday 
shoppers seem to have had plenty of money with 
which to make purchases. In some lines of busi- 
ness, however, wholesalers state trade during the 
past month has not been quite up to average. The 
fur trade, for instance, has been slow. In this line, 
as in many others, retailers have been price-cut- 
ting, and it would appear from this that they are 
all pretty well stocked up. The wholesale dry- 
goods business is quiet, although there is a good 
volume of business booked ahead. Values hold 
steady to firm. The grocery trade is quiet, and is 
likely to continue so for some little while. A re- 
vival of building activity is looked for early in the 
season, but at present things are very quiet. Re- 
garding general trade, it is natural that the move- 
ment should be light until the middle of January. 
Country trade has been good despite soft weather. 
Receipts of produce have been large. 

MONTREAL.—Trade here has been practically 
confined to the retail movement of holiday goods, 
It is as yet impossible to exactly state just what the 
volume of this trade will have been or how it will 
compare with that of previous years. There are 
wholesalers who state they have found business 
quieter than usual at this end of the season. This 
would not be unnatural in view of the stringency of 
money and its consequences to general trade. 
They look forward to having a good revival of 
sorting trade early in the new year. Values of 
commodities hold steady. Retail trade in the 
country has been heavy. Receipts of produce 
increased, and prices are easier, 





VANCOUVER-VICTORIA.—General business holds 
a good tone here. Holiday trade has been good, 
retailers having turned over large stocks dur- 
ing the past fortnight. Wholesalers are getting 
ready for the work of next season, and they expect 
a good business in all branches of trade. Signs 
point to increased activity in local industries when 
the new year once begins to open out. 

WINNIPEG.—There has been a good holiday 
business here, and its volume will compare favor- 
ably with previous years. Wholesale trade is 
quiet, and will continue so over the turn of the 
year. The weather has been favorable to the 
railroads, and goods have been moving freely. The 
circulation of money, following the heavy retail 
trade, should show forth in collections next month. 
Wholesalers expect a good sorting trade to open 


up early in the year. 4 


FINANCIAL. 


Money Market. 

The action of the New York loan market this 
week has been governed entirely by the prepara- 
tions for the January 1 disbursements, which, in 
spite of the effects of the financial disturbance 
on corporations, amount to the large sum of 
$185,000,000. This has necessarily caused a call- 
ing and shifting of loans, and call money has ruled 
high, touching 25 per cent., with renewals at from 
24 to 18 per cent. The conditions as regards 
time money were also practically unchanged, there 
being, in fact, hardly any offerings of that kind, 
the nominal quotations for sixty-day arrangements 
being 15 to 12 per cent., while six months’ money 
was held at 8@7 per cent. Hardly any business 
was done on this basis, however, the Stock Ex- 
change preferring to pay the high call rates for the 
present, in the expectation that money will become 
easier and more plentiful after January i A sig- 
nificant and, on the whole, favorable development 
is the reappearance of a demand for commercial 
paper, coming from out-of-town institutions, which 
are naturally attracted by the 8 per cent. rate, 
which is quoted for even very high-grade names. 
The situation eased somewhat on Friday, and 
renewals of call loans on that day were generally 
made at around 13 per cent. 





Call Time, Time, Com. paper 

Prev. 30-90 days. 4-6 mos. dblenames 

Week. 3H. LL. vais. Hock, Be 2.6 Hae ce 
Dec.27,1907 25 6 24@13 15 12 10 8 8% 8 
Dec.20,1907 16 7 s:2@1o 15 10 10 8 10 8 
Dec. 28,1906 18 3 6 8 7 7 6% 6% 6 





Money and Exchange Rates. 
[By Telegraph to BRADSTREET’S.] 














Call Collateral Com. NewYork 

loans. timetoans. discts. exchange 

Boston: ss s--s5-5 8 @i2 8 @i2 8 @to 50c D 
Providence .. 7% 7 6% Par 
Hartford 2-52 2.2-. 5 @ 7 7 Par 
Philadelphia. .... 6 6 7%@10 $2.00 P 
Pittsburgh. .....-. 6 6 6 Par 
Buffalo ...... 5 @6 7 @8 $1.00 P 
Cincinnati. ....... 6 @8 6 @s s0c D 
Cleveland ........ 6 6 @7 50c P 
Detroit ...... 6 @7 6 @7 $1.00 P 
Indianapolis. 6 @8 6 @8 $1.00 P 
Chitago:.. ccsc.s.- 7 @7% 7'2@8 ce = 
Minneapolis 7 8 $1.00 P 
Omalie’si so scopeny 6 @8 8 @o $1.00 P 
Sioux City .- 8 8 #1.00 P 
Milwaukee .. 7 @8 7 @8 $1.00 P 
Sty Paulie: 7 7 25c P 
St, LAGI wose sae 7 @8 7 @8 $2.75 P 
Kansas City...... 8 8 $3.00 P 
Baltimore ........ 6 6 Par 
New Orleans..... 3 oa Ae Par 
Savannah......... 8 8 aes Par 
Atlanta -..scssses 8 8 8 tase 
poe baad Rack 7 @8 Par 

Augusta 8 8 8 Par 
Charleston . ...... 6 @8 6 @8 $1.00 P 
Fort Worth .....-. 8 10 cx $1.coD 
San Francisco... =... ee a ene Par 
Portland, Ore ..:. <2... 7 6 @8 $1.00 P 
Tacoma ..2s~<es- 7 7 8 $1.25 P 
Los Angeles. ..... be 7 Gs 6 @8 $1.00 P 
Montreal -........ aaa cane re ate 
Roronth's-2ees.—c- 6 @7 6 @7 7 @8 $1.25 P 


New York Banks. 

In the main the Clearing House averages of last 
Saturday made a satisfactory showing, the principal 
item being a further decrease of $9,581,100 in the 
loans. This was accompanied by a gain of 
$6,507,200, which, as was the case with the figures 
of the preceding week, was largely in excess of the 
known gain in money by the banks. It is con- 
sequently urged that currency which had been 
withdrawn from the banks and hoarded was being 
redeposited. ‘There was a decrease of $7,371,900 
in the deposits, which was $4,298,000 more than the 
other changes called for, the discrepancy being, in 
fact, entirely unexplained on any plausible theory. 
The above reduction of the deposits, however, 
rendered the reserve requirements $1,842,975 less, 
and the deficit. in reserve was therefore reduced 
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by $8,350,175. The figures of the statement com- 


pare as follows with those of the preceding week: 






Dec.21 Dec. 14 Changes 
Loans ..... Rinesce $1,165,446,809 $1,175,027,900 D.$9,581,100 
SROCIE aos os0ce-ns 181,503,100 177,165,300 I. 4,337,800 
Legal tenders .... 51,619,400 49,450,000 I. 2,169,400 
Deposits ......... *1,059,494,000 1,066,865,900 D. 7,371,900 
Circulation. ...... 70,659,600 68,997,900 I. 1,651,700 
Total reserve ..... 233,122,500 226,615,300 I. 6,507,200 
Reserve required. 264,873,500 266,716,475 D. 1,842,975 
Surplus reserve... 31,751,600 40,101,175 D. 8,350,175 


The following table shows the bank holdings on 
the respective dates: 


Dec.21,1907 Dec. 22,1906 Dec. 23, 1905 
Loans ......-.--.- $1,165,446,800 $1,027,183,300 $1,006,107,100 


















SHOKIG: -cnweu ser eu 181,503,100 176,627,600 176,212,800 
Legal tenders. .... 51,619,400 69,565,500 74,203,700 
Deposits.......4-< *1,059,494,000 971,648,800 985,028,400 
Circulation ....... 70,659,600 53,525,000 53,049,700 
Total reserve ..... 233,122,500 246,193,100 250,416,500 
Reserve required . 264,873,500 242,912,200 246,257,100 
Surplus reserve... $31,751,600 3,280,900 4,159,400 

* United States deposits included $78,596,000. ¢ Deficit. 

Boston Banks. 
Mec. 21, Dec. 14, 

1907 1907 Changes 
a ee =e eo $189,459,0c0 $190,638,000 D. $1,179,000 
Circulation 10,259,000 9,734,000 I. 525,000 
Deposits... 135,931,000 136,613,000 D. 682,000 
Due banks 67,073,000 68,582,000 D. 1,509,000 

Loan certificates. . 1f,995,000 11,995,000 ee 
U. S. deposits... 6,421,000 6,143,000 I 278,000 
With reserveagents. 21,656,000 22,146,000 D 490,000 
Exchanges ......... 11,355,000 11,602,000 D. 247,000 
Due from banks.... 32,974,000 33,573,000 D 599,000 
Five per cent. fund. 507,250 481,750 I 25,500 
Legal tenders....... 3,023,000 3,080,000 D 57,000 
Specie ..... mawaaian! + 16,258,000 15,055,000 I. 1,203,000 
Reserve deficit ..... 3,285 1,286,000 D. 1,282,714 





Foreign Exchange. 

The foreign exchange movements at New York 
have been quite violent this week, embracing fluc- 
tuations of as much as 1¥% cents in demand sterling. 
The inquiry for remittances for window-dressing 
purposes, which was noted the week before, dis- 
appeared so far as sight bills were concerned, 
though there was a good demand for cable trans- 
fers, which rose to as high as 4.87.50. On the other 
hand, sight bills declined sharply, falling from 4.86 
last Saturday to 4.84.25 on Tuesday, there being 
also evidence that bankers who had remitted to 
London during the last week or ten days were 
again drawing on their balances in that city. The 
supply of commercial bills was, on the whole, mod- 
erate, and there was no appearance whatever of 
any finance bills being put out. In conformity 
with the decline in the actual quotations, the posted 
rates were reduced r cent, making the nominal 
figures 4.801% @4.8614. When the market reopened 
on Thursday, after the holiday, there was, how- 
ever, a firmer tone, due to a rather pressing inquiry 
for cables. This led to an advance in demand 
sterling to 4.84.75. On Friday, however, the 
market again reacted rather sharply. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 


DEMAND STERLING. 


Dec.21 Dec.23 Dec.24 *Dec.25 Dec.26 Dec. 27 
4.81% 4.81 4.80% cuca 4.80% 4.80% 
@ @ @ @ @ @ 
4.87% 4.87 4.86% eS. 4.86% 4.86% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85.00 4.84.95 4.84.25 Pees 4.84.75 4.84.50 
@ @ @ @ @ @ 
4.86.25 4.85.60 4.84.50 wae 4.84.50 4.84 75 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8044 4.80.00 4.80.00 5 4.80.00 4:79.75 
@ @ @ @ @ @ 
4.20% 4.80.30 4.80.10 seme 4.89.25 4.80.00 
* Holiday. 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.87@ 


4.87.50; commercial bills, 4.78@4.99.50; francs, 
5.23% less 1-16@5.1934; reichsmarks, 93% @ 
94 7-16. 


No change was made in the Bank of England 7 
per cent. discount rate this week. In fact, a lower- 
ing of the rate was not expected at this time. The 
weekly statement of the institution showed a de- 
crease of £2,330,000 in gold, and the proportion of 
reserve to liability was reduced from 45.90 per cent. 
to 4o per cent., comparing with 37% per cent. at 
the same time last year. In the London open 
market call money is 5% per cent. and discount is 
6% @6% percent. The statement of the Bank of 
France shows a decrease of 2,975,000 francs, its 
rate remaining at 4 per cent., while the Paris 
market quotation for discount is 4 3-16 per cent. 
At Berlin the bank rate is unchanged at 7% per 
cent., the market there being 7% per cent. 





Bank Clearings. 
[By Telegraph to BRADSTREET’S.] 

BRADSTREET’S Bank Clearings Report for the 
week ending December 26 shows an aggregate of 
$1,822,637,000, as against $2,193,868,000 last week 
and $2,816,999,000 in the corresponding week last 
year. Canadian clearings for the week aggregate 
$71,479,000, as against $84,167,000 last week and 
$74,817,000 in this week a year ago. Following 
are the detailed returns by cities for this week and 
last, with percentages of increase or decrease as 
compared with this week in 1906: 


December 26 Inc: Dec. December 19 





































New York..........#1,030,680,000 .... 43.5 $1,243,078,000 
Chicago.....<...:.6s.  £65,857,000' .-.- 27:9 .3900,775;000 
Boston >.<. - e~acnoe 99,758,000 .... 28.3 123,956,000 
Philadelphia ....... 93,016,000 .... 29.1 116,960,000 
St. 10015 saceceeees a 50,173,000 .... 8.5 58,017,000 
Pittsburgh ..... 2... 42,010,000 .... 14.7 45,335,000 
San Francisco ...... 24,486,000. .... 35.4 31,184,000 
Baltimore cccaseese 19,985,000 .... 24.8 25,993,000 
Kansas City 25,671,000 .... 5.1 31,062,000 
Cincinnati .<.22. <2. 17,873,000 .... 19.3 21,920,000 
New Orleans....... 19,777,000 .... 10.7 23,156,000 
Minneapolis ........ 19;509,000,. < 28, 4-6 24,206,000 
Cleveland 13,047,000 .... 15.2 15,313,000 
Detroit _... 10;731,000 <.c. XI.5 13,600,000 
Louisville so eoeee 7,025,000 coca) 3%.4 8,959,000 
Los Angeles........ 5,821,000 .... 40.0 7,236,000 
Omatia: .-..<2 9,360,000 Ae ae 10,468,000 
Milwaukee .. 9,038,000 2... 1.5 19,837,000 
Seattle <.. <2 6,093,000 .... 30.7 7,772,000 
St. Paulsse. 9,436,000 12.4 .... 10,347,000 
Providence 5,136,000 .... 34.9 7,097,000 
Buffalo, Scsocesuae 5,053,000 meaeeaw E724 7,376,000 
[ndianapolis........ 4,655,000 .... 34.7 6,097,000 
Denver ...... 6,495,000 ....' 8.4 7,195,000 
Fort Worth... 7,534,000) ) seen ey. 4 9,175,000 
Richmond. 5,168,000" 2... 6.7 7,603,000 
Albany ..2cos 3,725,000 seca 4Ole 5,064,000 
Washington - 3,960,000 .... 25.1 4,934,000 
Salt Lake City...... 2,879,000 .... 47.7 2,787,000 
Portland, Ore....... 3,525,000 .... 36.6 4,778,000 
Columbus, Ohio.... 4,064,000, Sess anes 4,366,000 
St. Joseph. ..-.. 3,155,000 .... 28.0 4,052,000 
Memphis .. 5,064,000 .... 6 6,649,000 
Savannah ~ 4:750,000 27.3 so0« 5,813,000 
Atlantay ounces 4,505,000 LaoecusOcd 5,093,000 
Spokane, Wash .... A;238,000 | oss IT.0 5,145,000 
Toledo, Ohio....... 3,979,000 .... 19.8 3,591,000 
4,215,000. 2.5.0 2.9 5,015,000 
3,274,000 II.7 .... 3,987,000 
4:668;000' -.s0 | 652 4,009,000 
2,233,000 ..--. 35.7 3,059,000 
1,929,000 .... 33.8 2,440,000 
2,134,000 .... 9.0 2,709,000 
1,991,000 .... 18.6 2,611,000 
1,688,000 .... 109.2. 2,236,000 
1,709,000 .... 19:1 2,057,000 
Baytonicsssss 1,166,000 .... $2.5 1,440,000 
Portland, Me. 1;527,000, 16:52-- 1,788,000 
Signe City psee-cee 1,670,000" ...5) Sad 2,037,000 
Springfield, Mass... 102,000 — oh. 5- 18.6. 1,723,000 
Evansville.......... £;277,000' Sse2 3026. 1,626,000 
Birmingham - 1,660,000 .... 15.2 1,739,000 
Syracuse..... 1,570,Q00'« 222) 310 1,932,000 
Augusta, Ga. 1,377,000 .... 15.8 2,255,000 
Mobile ...... 1,301,000) .... 27.8 1,398,000 
Worcester ... Tj047,000) cece) 1220 1,372,000 
Knoxville ....-..... 1,241,000 i... 17.2 1,192,000 
Wilmington, Del... 973,000; use Pegia 1,342,000 
Charleston, S.C.... £257,000. 119.9) ase 1,167,000 
Chattanooga........ 1,038,000 .... 16.2 1,288,000 
Jacksonville, Fla... 2,118,000! ocae 13%8 1,384,000 
Wichita’ 5 coset ss eo= 917,000. S.-2, 1659 1,10£,000 
Wilkes-Barre . 1,026,000 .... 8.0 1,128,000 
Davenport......- 727,000... 17.3 868,000 
Little Rock......... 1,170,000 .... 28.6 1,358,000 
Wheeling, W.Va... 1,078,000 20.8 .... 1,415,000 
Fall Riversocssae< 802,000 ..-. 24.2 1,049,000 
Kalamazoo, Mich... 705,000 .... 31.0 814,000 
‘Topeka. 2se522ss5= 916,000 15.3 .... 921,000 
Springfield, [ll...... 787,000 <<... 5.0 866,000 
Fleiena io b-ss<cuses 605,000 .... 4.4 799,000 
Fort Wayne, Ind... 492,000 .... 31.5 677,000 
New Bedford..-..--.. 553,000 ..-< 16.7 744,000 
Lexingtonecse-ccne AS 576,000 .... 7.8 684,000 
Youngstown.......- 525,000 .... 7.7 562,000 
Erie, Pa 531,000 .... 33.6 719,000 
Macon... 633,000 .... 24.9 682,000 
Akron <!.:2622222. ae 416,000 .... 45.0 531,000 
Rockford, Il. ....-- 627,000 .... 14.4 573,000 
Cedar Rapids, lowa. 592,000 6.6 .... 737,000 
Chester, Pa......... 440,000 .... 19.5 488,000 
Binghamton ......--. 922,000 ..0. 35:9 465,000 
Fargo, N.D........ 539,000 4.4 .... 565,000 
Lowell. 2cs<end<ase0 390,000 .... 30.1 494,000 
Canton, Ohio.....-- 461,000 .... 12.0 483,000 
Bloomington, Ill.... 348,000 .... 411.2 438,000 
South Bend, Ind .. 241,000 .... 25.8 373,000 
Quincy, Lil ..<<--.2- 454,000 8.3 .... 452,000 
Springfield, Ohio... 435,000. 27.2 2a. 354,000 
Sioux Falls, S. D... 456,000 44.3 -... 659,000 
Mansfield, Ohio .... 204,000 .... 45.6 215,000 
Decatur, Ill......... 246,000 ..-. 15.4 368,000 
Fremont, Neb...--. 271,000 .... 32.7 276,000 
' Jacksonville, Ill... 436,000 <.5. 53-5 231,000 
Lincoln, Neb....... 948,000 .... 21.4 1,141,000 
Oakland, Cal.....-. 1,024,000 .... 64.6 1,514,000 
Oklahoma. .....-.-§ 498,000 .... -... shee 
Houston .........-t 16,596,000 .... 27.5 19,311,000 
Galveston ......... id 12,217,000 .... 18.7 14,253,000 











Total, U. S....... $1,822,637,000 .... 35.2 $2,193,868,000 














Tot. outside N.Y.. 791,937,000 .... 20.2 — 950,790,v00 
DOMINION OF CANADA. 

Montreal - $25,113,000 .... 3.3 $28,227,000 

Toronto : 18,509,000 .... 17.2 23,923,000 

Winnipeg .- < 11,917,000 12.9 .... 14,123,000 

Ottawa. : 2,702,000 5.9 .... 3,106,000 

Vancouver, B.C..-.. ¥31703,000 stone) sees 3,793,000 

Halifax = 1,435,000 .... 9.2 2,004,000 

A peice aoe - 1,737,000 ares 2,274,000 

amilton = 1,365,000 7-3 1,680,000 

pitiime N. Bs 1,007,000 10.5 1,341,000 

1,017,000 9-5 1,247,000 

1,053,000 pEaH 1,146,000 

1,236,000 11.0 1,297,000 

589,000 .... 26.8 875,000 

Total cous eececeee $71,479,000 .... 4.4 $84,167,000 


+ Not included in totals because containing other items 
than clearings. § Not included in totals because compari- 
sons are incomplete. * Last week’s, Vu 








New York Securities Market. 

Holiday dullness has been this week intensified 
by the high rates for money, the continuance of 
the premium for currency and the slowness of the 
return to normal conditions in the general financial 
situation. The fact that time money is ‘still 
practically unobtainable and that call loans have 
again risen to from 18 to 25 per cent. 
was, however, the chief deterrent influence, 
and rendered brokerage concerns decidedly ad- 
verse to carrying speculative, accounts of a 
new kind. The situation also encouraged some 
operations by the bearish elément, while in 
certain stocks there appeared to be a little scattered 
liquidation, which, though not important, was 
sufficient under the circumstances to exert a 
depressing influence on prices. ‘There is, it is 
true, a rather general feeling that the situation is 
righting itself, the break in foreign exchange, 
which was one of the features of the week, tending 
to support the belief that the currency premium 
is about to disappear, and that with the begin- 
ning of the new year the improvement in the 
money market may become more rapid and pro- 
nounced. It cannot be said, however, on the 
whole that Wall street interests were inclined to take 
a very sanguine view of the outlook in respect to 
speculation, and several of the incidents of the 
week, representing as they did the after conse- 
quences of the panic, were calculated to create 
pessimistic sentiment. The most important of these 
was the action of the Missouri Pacific directors on 
Thursday in regard to the declaration of that 
company’s dividend, which had been delayed 
for a week or more. It was generally expected 
that its passing or reduction would be the outcome, 
and when it was announced that the regular 2% per 
cent. had been declared, payable, however, in stock, 
this course being a duplication of that of the West- 
ern Union management, the stock which had been 
decidedly heavy, had a further decline to 44%. 
This is the lowest price which it has touched during 
the whole depression. Another stock which by its 
action exerted an unfavorable influence, was New 
York Central. Its price dropped to 89 on per- 
sistent selling and an absence of support, there 
being practically no explanation forthcoming of 
its behavior. There were reports, it is true, that 
some of the Union Pacific holdings of Central 
were being liquidated, and it was also intimated 
that important interests in the company were letting 
go in view of the road’s financial necessities and 
the difficulty in providing for them. Pennsylvania 
shares were sympathetically affected by this move- 
ment, and most of the standard railroad stocks 
inclined to sell off more or less, similar irregular 
weakness being shown in the leaders of the indus- 
trial list, although the Steel issues were relatively 
better supported than the others, while the copper 
stocks were somewhat neglected in the transactions. 
On Friday the market inclined to rally somewhat 
on covering of shorts, probably induced by the 
expectation of a favorable bank statement to-day 
are a decline in the premium for currency. 


Boston Stock Market. 
Prices of principal stocks, with volume of trans- 
actions, on the Boston Stock Exchange, have been 


as follows: 
co -Price— ——-Sales—~ 
Week ending Dec.26 Dec.19 Dec.26 Dec.19 








Boston & Maine........ 134 135 31 25 
New Haven....... 131% 132 Sor 610 
Boston Elevated 125 126 50 4 
Massachusetts Electric. 7 aa 180 60 
Massachusetts Elec.pfd 38 38 153 40 
Massachusetts Gas..... 48% 48 605 218 
Massachusetts Gas pfd. 76 76 468 287 
Calumet & Hecla ...... 590 590 or 4 
Copper Range ........ - 55 54 3,937 3,086 
Tammatackit..sscecenace 64 63 70 50 
Osceola ..... Shvasseenes 80 3 309 
Uth lose 20% 2,699 45137 
Trinity Copper 14% 5,522 4,237 
United StatesSmelting. 30 324% 3,104 1,535 
United States Smelt.pfd 35 35% 1,423 560 
United States Coal&Oil 10% 4,572 1,315 
Deminion Iron& Steel. .. 14% a3 100 
Dominion Coal ....... 22 Ss ed ae 
Total value bonds, week ending December 26.... 91,500 
107,535 


Total number shares, week ending December 26. 


Silver Prices. 


Dec. 21 Dec.23 Dec.24 *Dec.25 Dec.26 Dec. 27 


London. 2434d. 24d. 249-16d. .... *.... 247-16d. 
N.Y.... 524%c. 52%c. s52%{c. ---- 52%c. 523%4c. 
Mex. dol 4rc. 41c. 41c. anaes SEES, sAOsGeL 

* Holiday. 





New York Stock Exchange Transactions. 
This week Last week Jan. todate Last year 


Stocks,shares 1,295,170 2,699,690 194,629,201 281,350,766 
Bonds, R.R. 
and miscel. $7,681,000 $10,771,500 $462,185,000 $603,460,550 
Bonds, state 
and city... 319,500 783,500 25,052,500 2,167,400 
Bonds, gov.. 153,500 356,000 40,989,550 67,004,250 





Securities at Auction. 
Shares or bonds sold Quotations 


5,200 Colonial Match Co.; 415 shares Bonded 
Fompeice: Co.; 150 shares Bonded Security 





200 New Amsterdam National Bank . 92 
roo American Chicle Co. common..... 156 
a5 National City Bank ....-.2.sgesecesereeeae 231% 
$10,000 eb Steel Co. 5 per cent. gold. notes, 
Marelity c1gro...... =. --a.0 taser ance 71 


$25,000 Vanclergronee Electric Railways Co. of Lon- 
don, Limited, 5 per cent. profit-sharing 
secured notes, due June 1, 19c8 ............ 50 
10 Carnegie Trust Co 155 
5 Carnegie Trust Co.. 159 
to Carnegie Trust Co 159 
Hudson 7) ation Co. bond certificate calling for 
joo at par of 5 per cent. bonds, with 
ee bonus, on which 25 per cent., viz, 
$12,500, has been paid, remaining 7 per 
cent. being due in various installments 








between May, 1907, and May, 1908......... 20 
“ 5 First National Bank of Arnity ville iit eae ee 
49 Jacob Winter Co. ..... ..cc.'seccnsebembeueanneae 
Foreign Bank Statements. 
BANK OF ENGLAND. 
Dec.26, Dec.19, Dec.27, Changes for 
1907 1907 1906 the week 
Bullion.... £30,745,846 433,076,729 629,064,478 D£2,330,883 
Reserve ... 19,681,000 22,399,000 18,719,223 D. 2,718,0co 
Notes res.. 18,890,000 21,280,000 17,699,725 D. 2,590,000 
Circulation 29,515,000 29,128,000 28,795,255 I. 387,000 
Publicdep. 5,625,000 5,240,000 4,928,576 I. 385,000 
Otherdep.. 43,507,000 43,489,000 43,498,141 I. 17,000 
Gov’t secur 14,332,000 14,332,000 15,458,516 Unchanged 
Other secur 33,035,000 29,984,000 34,122,959 1. 3,151,000 
BANK OF FRANCE, 
[Three figures omitted.] 
Dec.26, Dec.19, Dec.*27, 
1907 1907 1906 Changes 
Golde 7: -+.---+ F 2,690,945 2,693,939 2,727,406 D. 2,975 
Silver ........... 924,430 927,325 1,000,536 D. 2,625 
Circulation ...... 4,890,575 4,805,721 4,667,376 D. 5,125 
General deposits 491,900 =. 499,428 553,400 -D. 1,425 
Billsdiscounted . 1,215,956 1,195,698 1,071,014 I. 2,325 
IMPERIAL BANK OF GERMANY. 
‘ ASSETS. 


Dec.7;1907 Nov.30,1907. Dec.7,1906 
Goldand coin reserve*. $162,258,880 $161,487,760 $177,651,530 











Paper money on hand. 20,524,168 20,908,538 11,671,282 
Banknotes other banks — 4,597,208 —-2,345,965 4,002,446 
Discounts ....--------. 295,453,200 306,850,068 265,427,834 
Loans on collateral.... 18,696,090 22,662,836 13,701,184 
Bonds and stocks..... 12,135,858 12,916,736 36,742,202 
Other assets......... «+ 25,290,356 24,356,682 24,033,594 
—. 
Totaleseeseos ceeeeee+ 538,955,760 551,528,586 534,130,072 
LIABILITIES. 
Capital ............... $42,840,000 $42,840,000 $42,840,000 
Reserve fund........ «+ 15,425,732 15,425,732 15,425,732 
Notes in circulation... 349,516,090 359,590,154 327,622,232 
Deposits ..... Gaus + 113,220,170 116,116,630 1£34,425,256 ~ 
Other liabilities....... 17,953,768 17,556,070 13,816,852 
Total. .<sstenseoses r+ 538,955,760 551,528,586 534,130,072 


* Being funds on hand in coin, in circulation in Germany, 
and of gold in bars or foreign coin. 
BANK OF RUSSIA. 
Dec.6, 1907 Nov. 29, 1907 Dec. 6, 1906 
Gold, silver, etc....... $616,181,440 $621,902,680 $592,790,520 





Reseryei---«se=2-ce~4 26,455,870 33,952,830 3,765,510 
Discounts and ‘Toause .. 250,873,450 252,882,700 250,922,100 
Securities .........--.. 44,767,730 44,636,370 45,969,380 
Note circulation. 589,725,570 587,949,840 589,025,010 
Public deposits ... 185,847,860 185,317,580 155,757,840 
Other deposits........ - 86,451,050 88,868,950 86,348,880 


AUSTRO-HUNGARIAN BANK, 


Dec.7, 1907 Now. 30, 1907 Dec. 7, 1906 
Gold .........22..-.22- $222,423,930 $222,096,980 $228,348,500 




















Silver ............----- 56,628,600 56,609,140 57,207,530 
Total’ above -2.-.-sess 279,051,530 278,706,120 285,556,040 
Disc’ts, advances, etc.. 172,464,250 183,575,910 160,472,020 
Circulation ........---- 379,553,700 391,904,940 371,734,650 
BANK OF SPAIN, 

Dec.7,1907 Nov.30,1907 Dec.8,1906 

Goldu Ailes $76,059,410 $76,025,350 $74,726,400 
Silver .. 124,777,520 125,405,100 117,567,590 
228,854,460 228,353,370 221,192,090 

67,029,970 67,029,970 67,029,970 

Loan to Treasury. 29,190,000 29,190,000 29,190,000 
Circulation........ 302,807,330 303,357,070 297,086,090 
Deposits ...... 93,952,880 95,130,949 96,443,760 

BANK OF HOLLAND. 

Dec. 7, 1907 Nov. 30,1907 Dec. 8, 1906 

Gold ........-2-.----+- $37,192,920 $37,193,920 $26,918,040 
Silver .... - 24,174,180 24,154,720 27,599,140 
Discounts . 36,094,430 36,361,210 30,381,920 
Advances .. 29,005,130 30,430,570 29,394,330 
Circulation 112,858,270 114,833,460 108,397,060 
Deposits cercescapeace -  55375,820 5,502,310 1,673,560 

BANK OF BELGIUM. 

Dec. 5, 1907 Now. 28,1907 Dec. 8, 1906 

Coin and bullion ...... $26,358,570 24,860,150 $24,485,540 
Discounts ...-.22.--2+. 120,807,140 122,330,420 116,536,210 
Circulation. 1425953,160 146,455,960 1£35,135,1c0 
Deposits ....-- 18,525,920 14,054,980 18,623,220 


COMMERCIAL. 


Comparative Cash Prices of Staples. 


Flour, straight winter 
Wheat, No.2red.... 
Corn, No. 2 mixed... 
Oats, mixed, new... 
Cotton, mid. upland 
Print cloths, 64x64... 
Wool, Ohio & Pa. X 
Wool, No. 1 comb.. 
Pork, mess, new .... 
Lard, choice ........ 
Butter, ex. creamery 
Cheese, State L.C.F. 
Sugar, centrif., 968... 
Sugar, granulated... 
Coffee No.7, job lots 
Cotton-seed oil ..... 
Petroleum, refd, gal. 
Iron, Bess. pig*.... 
Steel billets *.. 
Steel rails. J. 2-2 nose. 
Copper, lake ing., lb. 
Leads bi secccssmae 





Dec. 27,’07_ Dec, 20,’07 
$4.65@4.80 $4.65@4.80 
$..07 $1.07% 

73C. 72¢. 
53'4c. * 54C, 
11.70C, Ir.goc. 
4c. 4c. 
32@33¢. 32@33¢. 
39@goc. 39@40c. 
$15.00 $15.00 
8.25¢, 8.50c. 
30C. 29'ec. 
15%{c. 15%4c. 
3.85¢. 3.85¢. 
4.55. 4$.55C. 

6c. 6c. 

38c. 38c. 
8.75¢. 8.75¢. 
$18.50 + $19.85 
$28.00 $28.00 
$28.00 $28.00 
13.45C. 13.1244c. 
3.55. 3.40C, 
26.624%c. 26.37%4c. 


WitiyWaasasecusacdee 


* Pittsburgh. 


t Nominal. 


Dec. 28,’06 
$3.40@3.60 
8c. 
52c. 
39'e. 
10.65c. 

4c. 
32@32'4c. 
39@41¢, 
$18.25 
9.70Cc. 
324@33¢. 
1436c. 
3.58c. 
4.62¢. 

7 3-16¢. 
45c. 
7-50C. 
$23.85 
$29.50 
$28.00 
23.75C. 
6.17%c. 
42.4244c. 


wee & 
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Visible Supplies of Grain. 
Stocks of grain available in the United States 
December 21, 1907, were as follows, with com- 


parisons; 


PACIFIC COAST WHEAT STOCKS, 
Portlandy Ores..ccscescuns-cexsstceuseaeaurenenbes 1%4302)000 
Tacoma, Wash. +++ 1,351,000 
Seattle; Wash.......-~...- Eu ccsasts anauerEemaaeessi, 237000 







Total December 21, 1907 ..--.2..--.2-2---2e2ee22 2,980,000 


Weekly comparisons since Oct. 5, 1907, follow: 


October s5..... November 16 ..... 2,459,000 






Bushels Wheat Corn Oats Barley Rye 
Minneapolis. 6,178,000 79,000 2,233,000 3,074,000 122,000 

Priv. elev’s 450,000 A+% ae ae ae 
Duluth. . .... 3,938,000 =--- 328,000 173,000 27,000 
Sioux City .. 70,000 2,000 20,000 2,000 2,000 
Milwaukee... 340,000 7,000 229,000 358,000 5,000 

Priv. elev’s 405,000 w-<5 «=. 960,000 80,000 
Omaha and 

C. Bluffs.. 929,000 93,000 += 413,000 += 45,000 _—-§ 4,000 
Aberdeen... 65,000 pe 5,000 aes as 
Mitchell -... 85,000 11,000 100,000 70,000 Sais 
Sioux Falls.. 14,000 7,000 58,000 100,000 caer 
Watertown... 50,000 oon 1,000 SF tees 
Davenport & 

RockIsl’d. 22,000 ie 30,000 65,000 ces: 
Lincoln..... = 162,000 11,000 29,000 4,000 7,000 

Outsideelev 158,000 174,000 76,000 8,000 7,000 

Kansas City. 2,278,000 397,000 _—100,000 Pits coe 
St. Joseph... 260,000 300,000 22,000 cass <u 
Chicago .... 6,950,0c0 145,000 532,000 134,000 295,000 

Priv. elev’s 4,592,000 1,168,000 2,242,000 25,000 44,000 
PeGria jst ccc 8,000 90,000 ~—_ 998,000 sels 3,000 
Kankakee. .. ==38 1,000 78,000 Pres a 
PANO adn as 148,000, sake 405,000 oY ae =e 
Quincy...... 51,000 eas = ane aes 
E. Dubuque 15,000 ee. eee wets ates 
India’aH’rb’r eee 3,000 341,000 pate te 
Evansville .. 35,000 «see 40,000 wane eS 
Indianapolis. 254,000 183,000 156,000 eae ree 
St. Louis.... 2,205,000 38,000 82,000 19,000 6,000 
Louisville ... 523,000 111,000 94,000 1,000 104,000 
Chattanooga. 75,c00 ae anes ip ae eenm 
Knoxville... 30,000 _—10,000 sess or 23% 
Nashville... 450,000 253,000 378,000 2,000 Kwa 
Augusta..... 10,000 160,000 170,000 6,000 6,000 
Waco.....-. 18,000 Sues Soo awe eae 
New Orleans 680,000 385,000 162,000 tase ee 
Galveston... 629,000 322,000 Pee eS ee 
Fort Worth. 153,000 Pee, ae re fri 
Dallas ..... « 115,000 aes PRS, sass 
San Antonio. 70,000 dean ares teow 
Detroit...... 350,000 114,000 27,000 4,000 23,000 
Gd. Rapids. 92,000 9,000 —-12,000 eS Sa 
Lansing ..... 23,090 3,000 2,000 Pek 2,000 
Port Huron. 100,000 65,000 25,000 ssaw) .120;600 
Toledo..... + 903,000 111,000 297,000 aBLe 7,000 
Cleveland... 93,000 106,000 347,000 1,000 pad 
Dayton...... 29,000 4,000 12,000 ssee meee 
Cincinnati... 15,000 dice 8,000 36,000 2,000 
Akron....-.. . 43,000 34,000 176,000 5,000 8,000 
Spr’gfield,O. 77,000 Dene ane shes aa’ 
Wheeling ... See 3,000 4,000 Kade aoe 
Pittsburgh -. 1,000 20,000 45,000 ese. 49,000 
Buffalo. .... - 3,261,000 18,000 897,000 1,346,000 93,000 

Afloat..... 4,891,000 ---- 765,000 581,000 50,000 
Binghamton. 15,000 11,000 9,000 eee ba. 
Rochester... 240,000 10,000 9,000 150,C00 £5,000 
Syracuse .... 20,000 25,000 2,000 aes soe 
Ogdensburg. 100,000 150,000 15,000 ae ia 
Builtow 25... 492,000 30,000 =. 25,000 ae pe 29 
Portl’d,Me.. 602,000 eed re 14,000 pede 
Boston ...... 1,183,000 59,000 3,000 roe bes 
Providence... 7,000 59,000 36,000 ee fet R 
New York .. 3,351,000 157,000 517,000 139,000 291,000 
Albany,N.Y. Pee 14,000 38,000 nae oes 
Philad’Iphia. 2,109,000 —_ 43,00 75,000 sete vs 
Baltimore... 771,000 683,000 210,000 seas. ~084,000 
Newp’tNews 10,000 40,000 Seon eens asa 
Richmond... 36,000 42,000 ~—19,000 eae a8 





Dec. 21,1997.50,777,000 5,760,000 12,898,000 7,322,000 1,466,000 
Dec. 22,1906.55,998,000 7,619,000 18,504,000 4,714,000 2,005,000 
Dec. 23,1905 .49,183,000 16,467,000 38,555,000 10,428,000 3,126,000 
Dec. 14,1907 .52,120,000 6,559,000 12,360,000 7,224,000 1,333,000 


The stocks in Canada December 21, 1907, follow, 
with comparisons : 





Montreal... 78,000 86,000 130,000 94,000 Pee, 
Toronto..... 1,000 =--- 2,000 ae ome 
Kingston.... 60,000 Sond 15,000 20,000 ee! 
Hamilt’n,Ont 25,000 5,000 9,000 2,000 1,000 
Goderich,Ont 490,000 oo ass cae ene 
Manitoba & 

Nay We. TT. 

elevators. . 7,993,000 ones eect cose wane 
Ft. Wm. and 

Pt. Arthur 4,961,000 are oan = ake dace 
Dec, 21,1907. 13,608,000 91,000 156,000 116,000 1,000 
Dec. 22,r906.23,627,000 60,000 59,0CO 103,000 1,000 
Dec. 23,1905 .17,166,000 46,000 145,000 164,000 2,000 
Dec. 14,1907. 12,808,000 49,000 177,000 116,000 1,000 

The aggregate stocks in the United States 


and Canada on December 21 were as follows, with 
comparisons : 


Dec. 21,1907.64,385,000 5,851,C00 13,054,000 7,438,000 1,467,000 
Dec. 22,1906.79,625,000 7,679,000 18,563,000 4,817,000 2,006,000 
Dec. 23,1905 .66,349,000 16,513,000 38,700,000 10,602,000 3,128,000 
Dec. 24,1904 .56, 101,000 12,564,000 31,979,000 10,314,000 2,642,000 
Dec. 26,1903 .52,336,000 9,458,000 13,414,000 7,379,000 2,120,000 


Weekly comparisons since July 6, 1907, follow: 


July 6 ... 63,685,000 18,018,000 9,255,000 838,000 841,000 
July 13 -. 63,657,000 16,119,000 8,013,000 956,000 + 774,000 
July 20 .. 62,113,000 16,380,000 7,015,000 1,006,000 756,000 
July 27 .. 62,206,000 14,129,000 5,649,000 779,000 755,000 
Aug. 3... 62,492,000 13,030,000 4,258,000 595,000 725,000 
Aug. 10.: 64,141,000 19,539,000 2,933,000 566,000 674,000 
Aug. 17.. 64,823,000 9,121,000 3,031,000 622,000 663,000 
Aug. 24.. 67,229,000 8,797,000 3,920,000 421,000 721,000 
Aug. 31.. 64,873,000 8,167,000 5,067,000 732,000 472,000 
Sept. 7 .. 62,817,000 7,090,000 6,214,000 976,000 566,000 
Sept. 14 . 60,185,000 7,121,000 7,499,000 1,861,000 707,000 
Sept. 21 - 59,393,000 8,523,000 9,265,000 2,913,000 758,000 
Sept. 28 . 59,746,000 8,375,000 10,492,000 4,457,000 867,000 
Oct. §-.. 59,901,000. 9,073,000 11,618,000 5,778,000 1,090,000 
Oct. 12.. 58,368,000 9,464,000 11,789,000 6,793,000 1,157,000 
Oct. 19.. 61,271,000 9,729,000 12,091,000 7,510,000 _ 915,000 
Oct. 26.. 61,788,000 8,818,000 12,731,000 7,820,000 1,448,000 
Nov. 2.. 63,384,000 7,677,000 13,372,000 8,526,000 1,519,000 
Nov. 9.. 62,389,000 7,546,000 14,450,000 8,120,000 1,567,000 
Nov. 16. 62,521,000 6,702,000 13,604,000 8,030,000 1,310,000 
Nov. 23. 62,092,000 5,637,000 12,717,000 7,585,000 1,415,000 
Nov. 30. 64,192,000 5,052,000 12,718,000 7,616,coo 1,452,000 
Dec. 7... 63,880,000 5,283,000 12,308,000 7,468,000 1,330,000 
Dec. £4.. 64,928,000 6,608,000 12,537,000 7,340,000 1,334,000 








October 12........ 1,875,000 November 23 ..... 2,580,000 
October 19........ 2,099,000 | November 30..... 2,247,000 
October 26........ 2,155,000 December 7..--... 3,031,000 
November 2 ...... 2,306,000 December r4.-.--- « 3,003,000 
November g ...-.. 2,908,000 December 21...... 2,980,000 


Fluctuations in American Wheat Stocks. 


Increases and decreases of available wheat stocks, 
United States and Canada, east of the Rocky 
mountains, with revised comparisons for two 
preceding years: 


Week ending 1907 1906 
—660,000 —1I,279,000 
—18,000 277,000 
1,554,000 3,063,000 
+93,000  +4,316,000 
+286,000 +1,578,000 
+1,649,000 +3,183,000 
+682,000 +1,894,000 
August 24°........ = +2,406,000 —205,000 
AUBUST SE) .scoecas. 2,356,000 —2,003,000 
September 7....... —2,056,000 +1,475,000 
September 14..... + 2,632,000  +3,196,000 
September 21...... | —792,000 +3,436,000 
September 28...... +353,000 +5,249,009 
October 5........ we “+ 55,000 +4,187,000 
October 12......... —1,533,000  +3,382,000 
October r9......-.. +2,903,000 +2,130,000 
October 26. .-...... +417,000 +835,000 
November 2....... +1,596,000 = +2,032,000 
November 9....-... —995,090 = +1,454,000 
November 16...... | +132,000 +540,000 
November 23..-..-. —429,000  +4,392,000 
November 30..-.... +2,100,0co +81,000 
December 7 ........ —312,000 —622,000 
December 14 ..--- - +1,048,000 +3,564,000 
December 2t ..--. -  7543,000 +683,000 


Wheat and Flour Exports. 


(Special to BRADSTREET’S.] 


1905 
1,337,000 
1,021,000 

—293,000 
+2,250,000 
+1,239,000 
+ 1,092,000 
+1,642,000 

303,000 

—860,000 
—2,049,000 
+1,873,000 
+4,313,000 
+3,052,000 
+6,549,000 
+3,942,000 
+4,702,000 
+3,754,000 
+ 5,904,000 
+2,490,000 
+3,274,000 
+3,096,000 

203,000 

—708,000 


+4,066,000° 


+589,000 


The quantity of wheat (including flour as wheat) 
exported from United States and Canadian ports 
for the week ending with Thursday compares as 
follows, in bushels: 

Week ending 





August 8...... 
August 15..... 
August 22..... 
August 29..... 
September 5 .. 
September 12 . 
September 19 - 
September 26 . 
October 3 .-.-- 
October x0 ....-- 
October 27.. .<.=« 
October 24 -. 
October 31 ...- 
November 7 ...........-- 
November 14 ..........-- 
November 21 ..- A 
November 28 . 










December 26........ + 


Largest exports in 1907, week ending Dec. 26 
Smallest exports in 1907, week ending April 11... 


1907 
2,098,904 
3,264,714 
2,210,779 
2,376,543 
2,739,836 
3,272,993 
2,047,433 
3,565,347 
3,808,866 
2,923,710 
5,291,866 
4,340,854 
4,876,737 
45,731,950 
5,295,202 
4,964,062 
4,765,589 
45,792,349 
5,459,593 
6,192,044 
5,103,143 
5,459,324 
6,192,241 
6,185,573 
4,861,122 
6,254,519 


1906 
1,745,343 
1,952,273 
1,535,907 
1,708,705 
2,895,020 
2,262,961 
2,827,954 
3,196,375 
5,081,999 
2,466,032 
4,953,216 
4,677,522 
45574,053 
4,917,021 
35257,886 
4,931,846 
5,188,817 
4,492,974 
4,155,814 
3,742,331 
4,025,073 
4,204,917 
4:791 020 
4,383,957 
3,203,824 
2,494,832 


1905, 
1,050,644 
1,903,304 

705,329 

864,146 
1,041,606 

865,002 
1,068,519 
1,170,340 
1,429,250 
1,194,215 
1,682,404 
2,178,428 
2,064,932 
1,072,642 
25774,462 
2,831,482 
4,267 ,1¢9 
6,283,390 
3,532,429 
4,730,211 
3,353,098 
3,706 690 
4,245,162 
4,435,162 
4473482 
3,448,248 


-- 6,254,519 


1,831,705 


Largest recorded exports, week ending Aug. 11, 1901 9,039,761 


Smallest recorded exports, week end’g Feb. 16, 1905 





Corn Exports, in Bushels. 


(Special to BRADSTREET’S.] 














August 22 ... 
August 29 -.... 
September s-.. 
September 12..........--. 
September 19.........---- 
September 26... 
October gc cnccsecs 
October 10 .......- 
October 17::2.-- s 
October 24 ...-.... 
October 3 ....---.- 
November 7 ..-.----- 
November 14 ..----- 
November 21 ..... 
November 28 ..........-. 
December'5.........--.-- 
December 12.......- 
December 19.......- 
December 26........ 


Week ending 1907 
Fully 45 sccens cece seneess - 1,410,804 
Avie tease e-nsent cotter 1,411,675 
(fis pe Raper sococepecc 50 2,066,067 
Walvpaysase<contese-san ase 1,665,044 
AUSUSt tT 22 cscccncec snes - 1,608,124 

| August 8 .. waiseas 2107025 
IAT SUSE TS) o sse~s aeons sons 1,441,727 


Zcce 1,120,540 


798,071 
507,104 
677,135 
298,911 
416,190 
498,374 
343,694 
572,825 
749,122 
666,340 
712,501 


1,133,488 


560,629 
710,182 


1,187,276 


475,824 


« 1,021,779 
1,043,726 
Largest exports in 1907, week ending February 1-.. 
Smallest exports in 1907, week ending Sept. 19..-- 


1906 
691,600 
504,718 
837,162 
539,073 
623,146 

1,292,638 
525,773 
663,504 
361,461 
328,179 
985,393 
545,754 
465,864 
846,099 
1,202,430 
1,319,036 
1,495,111 
1,300,221 

870,924 
1,229,352 

594,861 
1,040,970 
1,109,477 
1,381,774 
1,325,964 
1,660,008 


536,540 


1905 
932,225 
834,772 

1,193,470 
773,621 

1,013,675 

1,152,441 

1,177,039 
987,204 

1,163,370 

1,404,662 

1,226,063 

1,272,495 

1,212,992 

1,186,388 
962,474 
776,435 
708,138 

1,009,310 
751,050 

1,054,633 

1,010,522 

1,643 824 

2,402,317 

3,407,776 

3,088,658 

4,607,395 

3,360,456 
208,911 


Largest ever recorded, week ending Feb, 1, 1906... 8,289,359 


Smallest ever recorded, week ending Sept. 1, 1902. 


Grain on Passage. 
Wheatand flour Corn, bush. 


To 


United Eiitgdom....nescsnecucaas 1 


Iontinenti25- Succ nccscnceescscues 


8,880,000 


8,960,000 


Total week ending Dec. 19..... 27,840,000 


Preceding week.........ccccsccee 
Corresponding week 1906. 





25,920,000 
28,000,000 


21,196 


3,315,000 
5,185,000 


8,500,000 
9,180,000 
18,231,000 





Cereal Exports, with Destinations. 
The exports of wheat and corn (in bushels) and 
of flour (in barrels) from the United States and 
Canada (coastwise shipments included), with ports 
of destination, for the week ending December 19, 



















1907, follow: . 

To Wheat Corn Flour 
Liverpool ... Ceoeees 401,621 189,856 5,238 
London... see. ceccn= o==-= - 372,007 43,000 37,573 
Bristolic.cesess<cssieeen sont 41,600 <a 800 
GlasgOW socace -s sees an. eee 48,063 44,664 26,747 
Leith <s-cc05+--0 Seeaeaes 2 en ane poe 
Hull 2-- E 105,500 ease a 
Newcastle .... ae eae ceed es 
Manchester . 5 40,500 77,000 400 
Belfast ..... eee =e weal ae 
DU Bei gees see canoes cteeees 268,453 A was 
Other United Kingdom.... said eax 3,200 
United Kingdom, orders .. 892,653 Jets 36,597 
Antwerp’......-.... 585,820 26,500 otk 
Holland . 406,660 214,929 24,619 
BANC GG aa ncne cco s Veneer e ‘aan sued ate 
Germany ............ weeeen 128,411 181,069 28,810 
Portugal, Italy, Spain and 

Austria-Hungary........ 214,483 cee seas 
Scandinavia ..-....... Eanes 77,499 1,600 
Asta: oac25 oe ca haa dn salen 16,657 Se 39,360 
(Attia eennnaes ceemos apace ae fase er 
WEEE TIAICR 5 occeccccenss 4,000 14,790 55,908 
AMOthe rece sctscc cece ctsan Enea 100 5,024 

foie 3,526,438 869,404 266,666 


Exports of rye, 78,500 bushels, and of oats, 
15,586 bushels. 


Cereal Crop Movement. 


The movement of flour and of leading grains at 
primary points for the week and that portion of the 
season ending with December 2t compares with 
preceding weeks and seasons one and two years 


ago as follows: me 
Flour, Wheat, Corn, Oats, 

Weekending barrels bushels bushels bushels 
Dec. 21, 1907--.. 348,664  4,883,c0g 4,283,767 4,027,954 
Dec. 14, 1907.... 284,413 6,134,003 3,948,522 3,503,062 
Dec. 22, 1906 .... 361,743 4,805,596 4,571,071 3,190,451 
Dec. 23, 1905 -.-. 235,926 5,606,939 4,978,123 4,651,526 
Dec. 24, 1904 ---. 250,799 3,944,543 6,639,933 2,212,817 

Season 
July 1 to Decem- 

ber 21, 1907--.- 9,247,802 134,528,646 88,793,160 99,168,347 
July 1 to Decem- 

ber 14, 1907...- 8,899,138 129,645,637 84,509,393 95,140,303 


July 1 to Decem- 

ber 22, 1906. . .-11£,552,269. 149,62%,443 
July 1 to Decem- 

ber 23, 1905....11,156,481 157,708,888 
July1to Decem- 

ber 24, 1904.... 9,867,691 144,410,823 


84,819,894 109,547,592 
91,874,698 122,845,366 


85,494,312 93,992,946 


Cereal Exports by Ports from the United 
States and Canada. 


{Special to BRADSTREET’S.] 


Flour, bbls. Wheat, bush. Corn, bush. 
This Last This Last This Last 
From week week week week week week 
NewYork. 44,278 80,205 601,380 600,550 24,373 201,443 
Phila...-.. 71,936 31,054 63,520 620,107 187 <3 
Baltimore. 80,855 4,943 378,561 181,340 294,107 368,861 
Boston .... 20,379 21,133 635,854 351,985 51,917 44,761 
Newp’tN. .... 4,403 Bach anon esta.) nerd 
Norfolk... 459 14,419 Pan beet weed os 
Portl’d,Me ....  -... 240,771 33,600 a. pir 
N. Orleans 14,156 17,000 119,500 323,000 200,142 103,000 
Galveston. 13,000 20,000 449,000 356,000 462,000 270,000 
Mobile.... 2,120 7,400 awe asad) 112,000 8,000 
San Fran. -<..- eee aivane seas er faa 
Portl’d,O. .... 53,8671,044,898 337,073 re os& 
Tacoma... 5,100 11,625 450,484 470,077 meee oes 
Seattle.... 58,170  .-.. 679,700 221,000 ao eee 








Tot.U.S. 310,453 266,049 4,663,668 3,494,762 1,043,726 1,021,779 








Vancouver 
Montreal. .... 
Halifax... 3,525 
St.J’n,N.B 6,400 


2,700 10,500 


1,200 
1,620 


137,000 


£09,200 











Tot.Can, 12,625 13,320 137,000 109,200 











Gr.total . 323,078 279,369 4,800,668 3,603,962 1,043,726 1,021,779 


World’s Wheat and Corn Shipments. 


WHEAT—BUSHELS, 






















Dec. 19, Dec. 12; Dec.20, 

; 1907 1907 1906 
United Statesand Canada 4,861,000 6,185,009 +~—- 3,204,000 
Argentina ..........----. 136,000 296,000 608,000 
Russidseccwarseresese eee 672,000 632,000 —- 1,120,000 
Enid anasae - wees 288,000 192,000 
Danubian ....... + 536,000 864,000 ~—1,856,000 
Australian... ...... fs 416,000 224,000 80,000 
Motalossevescesnckouacs 6,621,000 8,489,000 7,060,000 

CORN—BUSHELS. 
United Statesand Canada _ 1,022,000 476,000 —_1,326,000 
Argentina ...........--.. 718,000 1,164,500 1,462,000 
Russia ... + 247,000 59,500 110,500 
Danubiatiics cecsckanwaven . 671,000 1,300,000 782,000 
Total ....... ----22-22. 2,655,000 3,000,000 + —- 3,680,500 
New York’s Foreign Trade. 
IMPORTS. 

1907 1906 
Dry gO0dS ....-2++-2ee0---e0e------ $2,803,048 — $3,451,659 
General merchandise .........--206 6,705,219 «15,122,703 
Total week ending December14. 9,508,267 18,574,362 
Previously reported ........ eeeeee- 8753051,095 722,689,731 
Since January r..........,...---. 884,559,362 741,264,093 

EXPORTS, 

1907 19c6 
Week ending December 21........ $15,810,821 12,243,341 
Previously reported ........ se----- 604,585,590 614,469,365 
TOY. codccsccccecscceccescesens 020,300,410 ~ '626;712,706 














Statistical Situation of Cotton. 

The aggregate world’s visible supply of American 
and other cotton last week, as made up by the 
New Orleans Cotton Exchange, is shown, with 
comparisons: 





Dec.20, Dec. 13, Dec. 21, 

Weekending 1907 1907 1906 
American.........-. s-ee+- 3,464,133 3,294,621 3,937,956 
Otherkinds......... dnance (914,076 869,876 943,000 
Total seas aces eee aa 4379009 4,164,497 4,880,956 


Of the world’s visible supply, as above, there were 
afloat for or held in various countries on the dates 
given the following quantities: 





Dec.20, Dec.13, Dec. 21, 

£907 1907 1906 
Great Britain and continent. 2,335,000 2,224,000 2,199,000 
Egypt... 223,000 209,000 217,000 
Inidia\g-2222-- 342,000 320,000 405,000 
United States..... eae 1,479,000 1,411,000 2,060,000 
Totalie cies. apeeeecaeee 4,379,000 4,164,000 4,881,000 





Boston Shoe and Leather Market. 

Leather is more active, and some houses report 
that last week’s trade would not compare unfavor- 
ably with the same week in 1906. Prices are hold- 
ing strong, and accumulation of stock is small for 
the season. All are looking for better sales next 
month, and a positive shortage of desirable grades 
of all kinds of leather when the effect of curtailed 
production is reached. Shoe manufacturers are 
doing more business and are keeping plants fairly 
well employed. Shipments this week, as compiled 
by the Shoe and Leather Reporter, are as follows: 
Last week, 68,107 cases; preceding week, 72,096 ; 
last year, 86,513; total for 1907, 4,588,581; total 
for 1906, 4,922,369; decrease, 333,788. 


Wool Markets. 

The usual dullness prevails. Mills are taking 
stock, and conditions in the money market are not 
favorable to any large movement. The delay in 
the opening of the season for heavy-weight goods 
for the fall of 1908 is the main feature of interest, 
it being expected that the season will not be 
fully open until the middle of January or 
February 1. This delay is not caused by any 
backwardness at the mills, but by the fact that 
it is generally agreed that it would be impos- 
sible to procure any satisfactory amount of orders 
at the present time. The heavy-weight season 
is being depended upon to clean up the 
stock of clothing wools, of which the available 
supply mainly consists, and holders are firm 
because of a general belief that all grades will 
be wanted soon after January 1. Some manu- 
facturers have notified the trade that they will be 
ready to look at lots of wool after January 1, but 
that at present they do not care to do more than 
examine sample bags. Stocks remaining in Boston 
are small, though somewhat larger than a year 
ago, The average estimate is not ovet 40,000,000 
pounds, including 30,000,000 pounds territory, 
Texas and California, 5,000,000 to 6,000,000 
pounds fleeces and 4,000,000 to 5,000,000 pounds 
foreign. The sales of the week were light,. being 
largely clothing territories. Prices are very steady, 
except on small off lots, on which concessions 
are made, 


THE ALPINE TUNNELS. 
According to Engineering News, ‘the trade and 


‘travel between Italy and its ports and Switzerland 


and northern Europe was, up to 1870, carried by 
the three great mountain highways crossing the 
Alps at the Simplon Pass (built by Napoleon in 
1806), the Splugen Pass (1822) and the St. Gothard 
Pass (1824). In 1867 the Brenner Railway (with 
an open summit in the Brenner Pass in Austria) 
was opened, connecting the Austrian railways with 
those of Italy.. At about the same time the Mont 
Cenis railway was opened, crossing the Alps by a 
switchback line having steep grades, operated by 
the Fell grip-rail system. The traffic capacity of 
this was limited, but four years later, in 1871, the 
Mont Cenis tunnel was opened, giving a direct 
line westward into France. It became evident that 
these new trade routes would absorb so large a 
proportion of the business that in order to regain a 
due share of this business and to protect Italian 
and Swiss interests it would be necessary to build 
a railway to connect Italy with the countries lying 
north of the Alps. The three highway routes were 
all examined with a view to the possibility of rail- 
ways on approximately the same lines. The Sim- 
plon was rejected as being tributary to the interests 
of France rather than of Switzerland and Germany. 
The Splugen was rejected on military grounds, as 
being too near the Austrian frontier and liable to 
seizure in case of war. The St. Gothard route was 
adopted, and in 1869 a treaty providing for the 
construction of the railway was made between 
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ness of basic elements of prosperity. There is 
everything in these tables for encouragement and 
confidence and to make a man glad that he is a 
citizen of such a nation and a partner in its 
prosperity. 


Italy and Switzerland. In 1871 Germany also 
became a party to the treaty. Ihe great summit 
tunnel was commenced in 1872 and completed in 
1881. While this tunnel is the special engineering 
feature, it should be understood that the St. Goth- 











: : THE CROPS. 
ard Railway involved the construction of some ia xia 1884, 
fifty-three tunnels, aggregating about twenty-five partly est. gov. figures gov. figures 
saa 32,000,000 19,525,000 £7,439,612 
miles in length. 13,000,000 eagaay Bach 166 
“The Arlberg tunnel, on a railway connecting sg dered $250,145,067 $241 484,003 
Austria-Hungary with Switzerland and western 
Europe, was completed in 1883. This line was pak anc ee eh Bs qs 
s 1540000, :619,496, 17954528, 
eighty miles long, from Innsbruck to Bludentz, Value iG ; $1,270,0:0,000 #594,025,627 $640,735,560 
; ‘ : ‘ Cs ce .07C. 
and had maximum grades of 2.5 percent. South | * © Ousiie (farm oo 3 35-07 
from Innsbruck runs the line to the Brenner Pass, 44,600,00 34,882,436 39,475,885 
: 632,000,000 460,267,416 —_ 512,765,000 
already mentioned. $527 ono 0co + $236 qeaicatia #330 812 260 
‘« The important result of the St. Gothard line in fr 49.1C. 64.5¢. 
affecting French commercial interests and in taking see Pe St 21,300,017 
‘ ay he French railways was earl 787,275,000 638,854,850 583,628,000 
iittala asia ae ; y y alte. 2 oo. ccmueane $354,273,0c0 $187,576,092 $161,528,470 
foreseen, and various projects were suggested and | Per bushel (farm) 45C. 29.4C. 27.7C. 


MONETARY STATISTICS. 

: Oct. £,1907 June 30,1893 June 30,1884 
Population 86,429,c00 67,306,000 54,911,000 
Money in country $3,134,688,449 $2,179,005,361 $1,487,245,838 


preliminary steps taken with a view to the estab- 
lishment of a rival route. In 1870 the French 


government proposed a Simplon tunnel between 


<yph . Of which gold.... 1,482,969,710 636,000,000 += 545,500,797 
Italy and Switzerland, as Germany had combined | Money in circul’n 2/805,854,374 1,701,939,918 _1,243,925.909 
with those two countries in promoting the St. Nat. bank notes.. _ 603,987,114 28,699,579 330,689,893 


FOREIGN TRADE. 


Gothard tunnel. Let ey a es 


The Franco-German war put a 


Exports (est.) $724,564,852 








stop to all negotiations of this kind, however, but | Imports -+ 1,434,000,000 866,400,922 667,697 ,693 
the matter was revived again in 1875 and in 1880. PIG-IRON PRODUCTION. 
Long tons, 1906... 25,307,191 7,124,502 4,097,000 


It was delayed largely by a controversy as to the 


‘ 3 ee RAILROAD GROWTH. 
relative merits of the Simplon and Mont Blanc 


Year ending Dec.31,1906 Dec. 31,1893 Dec. 31, 1884 
Miles... cas3neeae 








routes. In 1886 the Simplon project was revived i 2 218,433 175,441 125,379 
asyA : Pi f - Miles reporting .. 218,433 173,000 115,000 
by Switzerland and a commission of engineers | Gross __.......... $2,346,640,286 Praveine 408 $770,684.08 
’ ; investigate it. After protracted . 790,187,712 358,648,918 —- 268, 016,25 
was appointed to investigate it er p , P Int. payments.... 283,033,554 236,755,805 176,694,302 
study of several routes, plans were submitted in RE crete ddan 225,001,245 931537,081 931244335 
a : Capital stock. 7,106,408,976 5,021,576,551 3,762,610, 
1890 and the contract for the Simplon tunnel was Bon Pitas, © IIIT 81487!139,081 §1510,255,528 3,660, 115,717 
awarded in i . Thetreaty or convention between ross earnings 
awarded in 1893 Sy = . per mile........ 10,634 6,971 6,663 |. 
France and Italy relating to the construction and | Tonnage ......... « 1,610,099,829 757,464,480 390,074,749 


operation of the tunnel was signed in 1895. 

‘*At that time the two French routes for the 
“overland mail’ were by way of (r) Modane, the 
Mont Cenis tunnel and Turin, and (2) by belfort, 
Basel, the St. Gothard tunnel and Milan\ The 
time from Paris to Milan was about nineteen and 
one-half hours by the former and twenty-two hours 
by the latter. The limited mail for the steamships, 
once a week, made the trip from London to) 
Brindisi in about forty-two hours by the Mont 
Cenis route and some hours longer by the St. 
Gothard route. The regular trains took from 
twelve to fourteen hours more. The former route 
was, therefore, the better, as far as southern Italy 
was concerned, but from Milan (as a commercial 


OUR TRADE WITH “JAPANESE” CHINA. 
A new and interesting development in the export 
trade of the United States is a rapidly growing 
movement of merchandise to Japanese territory 
in China. The territory referred to, which was in 
1898 leased by the Chinese government to Russia 
and transferred from Russian control to that of 
the Japanese government by the treaty which 
terminated the war between Japan and Russia, 
includes Port Arthur and the adjacent port of 
Talienwan, now known as Dalny, with certain 
adjacent territory, and is the terminus of that 
| branch of the railway which connects the Russian 
trans-Siberian line through Manchuria with Port 
center) the time to London was abcut twenty- Arthur and Dalny. To this geographical area, 
seven and one-quarter hours by the Mont Cenis designated by the Bureau of Statistics of the 
and twenty-six hours by the St. Gothard. The | Department of Commerce and Labor as ‘‘ Japanese 
object of any new route was to get an easier and China," the exports from the United States have 
better line, suitable for higher speed, and enabling | rapidly increased during the current year until 
a material reduction in time to be made. It they now exceed 1% million dollars a month, and 
should be noted that a low-level line existed by | seem likely to show for the year about to end a total 
way of Marseilles and along the coast to Genoa, | of approximately 9 million dollars, against less 
thus flanking the mountain range. The distance | than one-quarter of a million dollars last year, 
was too great, however, for this to enter into con- | while during the period in which it was under 
sideration as a competitive route for international | Russian control our direct exports to that territory 
traffic. never reached as much as 1 million dollars in any 
‘The object of the Simplon tunnel was to give a| calendar year. The total value of shipments 
shorter route, with a lower summit elevation and | to ‘‘ Japanese China’’ in the six months ending 
easier grades, the latter two features involving | with December, 1905, was 128 thousand dollars ; 
greater length of tunnel. These objects have been | in the single month of January, 1907, 433 thousand 
attained, and the route has comparatively little} dollars; in February, 127 thousand dollars; in 
trouble with snow, while it is also free from the} March, 245 thousand dollars; in April, 433 thousand 
long and difficult approach lines of the St. Gothard. | dollars; in June, 606 thousand dollars; in July, 
The distance from Paris to Milan is 607 miles by 698 thousand dollars ; in August, 433 thousand 
this route, as compared with 662 by the St. Gothard | dollars; in September, 1,540 thousand dollars, and 
and 665 by the Mont Cenis. It was estimated that, jin October, 1,605 thousand dollars, making for the 
the tunnel could be built in five and three-quarter | ten months of the calendar year for which figures 
years at a cost of. $15,000,000, but owing to the} are now available, 5,691 thousand dollars, and 
great difficulties encountered, the time was six and| should the November and December totals run 
three-quarter years and the cost $16,000,000, Ex-' at the rate of those of September and October, 
cavation by hand was commenced in August, 1898,| the total for the year would thus be nearly 9 
and by machine drills in November of that year. | million dollars. 
The headings met on February 24,1905. Thefirst} ‘This new movement of merchandise from the 
train passed through the tunnel on January 25, 1906, | United States to Japanese territory in China is 
and the line was opened to public traffic on May | especially interesting, both in view of the interest 
30, 1906 ; operation by electric traction was estab-| felt regarding the effect of Japanese occupation 
lished in August of the same year. Further im-| upon American trade with that section of China 
provements as to time and connections will be | and the relation of this movement to the figures of 
effected by new lines and cut-offs in both Italy our trade with China proper. Our total exports to 
and Switzerland.” the Chinese empire for the ten months ending 
with October, 1907, are $20,432,000, against $26,- 
PROGRESS OF THE UNITED STATES SINCE 490,000 in the same months of the preceding year; 
1884 AND 1893. ; and if this movement to Japanese China be con- 
The marvelous growth of the United States since sidered in conjunction with the exports to the 
the panic of 1893 and the earlier one of 1884 is sue-| Chinese empire, the aggregate to the Chinese 














cinctly presented by John H. Davis & Co. They| empire and Japanese China would be slightly in. 


say: ‘‘ Adverse general business, crop and mone- | excess of that of the corresponding months of 1906, 
tary conditions, which do not exist to-day, made How much of this merchandise passing to Japanese 
the panics of 1893 and 1884, which were quickly China passes thence to China proper cannot, of 
stopped by gold : : : 
certificates, or ‘emergency circulation.’ We have | class of merchandise forming the bulk of this total 
prepared the following tables to prove the sound- : consists of street cars, rails for railways, structural 



































imports and Clearing House course, be determined, though the fact that the | 


iron and steel and other articles of this class sug- 
gests that it is largely for use in the cities and 
railway lines within the territory designated as 
‘« Japanese China.” 





COPPER PRODUCTION OF 1906. 
The following statistical statement summarizes 
the copper industry in the United States in 1906, as 
reported by the Geological Survey: 


Production of copper— 
Snielter output; pounds: 2o csc. ceniecseupenne 
Value of domestic production of copper. 
Mine production, pounds............-.--.- ie 


917,805 68 
$177,595 ,888 
916,971,387 








Electrolytic, pounds! 2c. cesese..sasar eres 
Lake, pounds 
Casting, pounds 


648,614,592 
205,608,382 
33,459,413 















Totalidomestic, pounds =-ss. <<. <cs.-seseueee 887,682,387 
Domestic and foreign, pounds... = 1,079,052,409 
Total ore treated, short tons ..- es 19,743,000 
Average yield of copper, per cent... wd 2.15 
Copper ore treated, short tons ... “5 18,000,000 
Average yield of copper, per cent.......-.---.. 2.50 
Imports, in terms of refined copper, pounds... 215,402,541 


Exports, in terms of refined copper, pounds... 
Consumption— 
Electrical purposes, pounds..........------. 
Brass manufacture, pounds. 


446,750,717 


340,000,000 
210,000,000 












Copper sheets, etc., pounds 35,000,000 
Castings, Gti veccssdgs-eeessea8e=nee 100,000,000 
Total, pounds .. 685,000,000 
Prices of refined copper— 5 
Electrolytic, cents per pound.........-...... 19.30 
Lake, cents per pound!.°. 2622.2. caceseseea= 19.55 
Casting, cents per pound ...............-.--- 19.10 
World’s production, pounds..............----- 1,596,973,700 


Most of the important copper mines of the 
United States are in the hands of strong companies 
able to advance the capital required at the start. 
Fully 720,000,000 pounds of the 1906 output was 
produced by four operators. 

The production of copper in the United States 
in 1906 was 917,805,682 pounds. The production 
of 1905 was exceeded by 15,897,839 pounds, and 
the apparent rate of increase in 1906 was accord- 
ingly 1.76 per cent. This is an abnormally low 
increase, the gain in 1905 over 1904 having been 
II per cent. and in I9g04 over 1903 nearly 16 40 
per cent. The mine production for I905 was 
916,971,387 pounds. 

The following table shows the production of 
mines and smelters apportioned to the states from 
which the copper was originally derived. The 
figures of smelter production—g17,805,682 pounds, 
valued at $177,595,888—are those that most nearly 
represent the actual contribution of each state to 
the total available copper for the year: 


















* Smelter Mine, 

Alaska tiscc.cescegiacaostoccdeeecen's 8,685,646 5,871,911 
Arizona, ...<.ccs<-sss0<s 262,566,103 266,831,864 
California 28,153,202 28,726,448 
Colorado::4.. 2 aeee ee 7»427,253 5,720,929 
Georgia... 17,182 26,198 
Bdaho:es-=2see 8,578,046 9,558,913 
Massachusetts ... 95744 9,744 
Michigan ....... ++ 229,695,730 224,572,310 
Missouri..... 54,347 54,347 
Montana - 294,701,252 290,700,975 
Nevada.... 1,090,635 1,625,985 
New Mexico... 7,099,842 7,028,670 
North Carolina 582,209 703,775 
Oregon fees. cese 545,359 415,803 
Tennessee - 17,809,442 17,979,317 
Texas 51,377 51,377 
Wtahee=.: 50,329,119 $6,593,576 
Vermont...-.. 11,694 240,315 
Washington ... 290,823 235,030 
Wyoming w= 6.35 eee we 106,177 24,000 

Totalin. -. 0 cces eecceacacs alee 917,805,682 916,971,387 


* Lake copper and fine copper content of blister. 

The buik of the copper of domestic origin turned 
out by the smelters in 1906 was derived from 
approximately 19,743,000 tons of ore. 

Of the total ore tonnage approximately 5,021,000 
tons, or about 26 per cent., were of sufficient rich- 
ness or of so favorable metallurgical character as 
to be smelted without concentration. The remain- 
ing 14,722,0co tons were concentrating ores, from 
which were produced 2,085,000 tons of concen- 
trates, the average concentration being slightly 
under 5 into 1. : 

Of the 917,805,682 pounds of copper produced 
in 1906 by the smelters, 15,132,562 pounds were 
derived from the retreatment of materials which 
had been subjected to reduction in previous years, 
namely, old slags, tailings, furnace linings and the 
cleanings from old smelter sites. A great part of 
this material was slags and tailings, being conse- 
quently of low grade and profitable to treat only 
because of metallurgical advances. 


THE KONGO TREATY. 

The treaty ceding the Kongo Free State to Bel- 
gium, which has been so hotly discussed and 
anxiously awaited all over the world, has at last 
been submitted to the Belgian Parliament and 
published. We give below its full text, taken from 
the /ndependent : : 

Article 1.—His Majesty, King Leopold II., 
Sovereign of the Independent Kongo State, here- 
by cedes to Belgium the sovereignty of the terri- 


tories composing the Independent Kongo State, 
together with all the rights and obligations apper- 
taining thereto. The Belgian State hereby accepts 
this cession, takes over and accepts the obligations 
of the Independent Kongo State as set forth in 
Schedule A, and undertakes to respect the existing 
interests in the Kongo, together with the legally 
acquired and recognized rights of third parties, 
native and non-native. 

Article Il.—The cession comprises all real and 
personal estate of the Independent Kongo State, 
and particularly: — | 

(1) The properties and all the lands belonging 
to its public and private domain, with reservation 
of the dispositions and obligations indicated in 
schedule A of the present convention. 

(2) All the shares and bonds ard founder or 
interest shares mentioned in Schedule B. 

(3) All the buildings, constructions, installations, 
plantations and appropriations whatsoever, estab- 
lished or acquired in Africa and in Belgium, by 


‘the Government of the Independent Kongo State, 


personal goods of all kinds, and the cattle it 
possesses there, together with its pontoons, and 
boats with their fittings, and its military material, 
as described in Schedule B, sections II and IV. 

(4) The forests, rubber and other African prod- 
ucts which are the property of the Independent 
Kongo State, as well the provisions and other 
merchandise belonging to it, as described in 
Schedule B (I and III). 

Article III.—On the other hand, the cession 
includes all the liabilities and all the financial en- 
gagements of the Independent State, as set out 
in Schedule C. 

Article IV.—The date upon which Belgium will 
begin to exercise her right of sovereignty over the 
territories mentioned in the first article will be 
determined by royal decree. The revenue ob- 
tained and the expenses incurred by the inde- 
pendent state from January 1, 1908, will be taken 
over by Belgium. 





FOREST PRESERVATION. 


Life says: ‘‘ It is an interesting house party that 


the President has planned to have at the White 
House on the 13th, 14th and r5th of next May. He 
has invited the governors of all the states and ter- 
ritories and all the members of Congress to meet 
him on those days to confer with him, and with one 
another, upon the conservation of the natural re- 
sources of the United States. ‘That means chiefly 
timber and: coal, and especially timber, because 
more can be done by government to protect the 
forests that are left than can be done as yet for the 
conservation of coal, iron, oil or anything that is 
under ground. 

‘“We hope the governors will accept the Presi- 
dent's invitation, so far as they can, and that the 
meeting may lead to harmonious and intelligent 
action. Nothing that President Roosevelt has done 
will stand more conspicuously to his credit in com- 
ing years than the support he has given to efforts 
to save the American forests. The effort began in 
President Benjamin Harrison’s time was helped 
along earnestly by Mr. Cleveland and Mr. Mc- 
Kinley, and has been carried forward with great 
zeal by the present administration, working with 
Mr. Gifford Pinchot, the forester of the Agricultural 
Department. 

‘The labors of the last fifteen years have re- 
sulted in the reservation by the government o¢ 
162,000,000 acres of forest lands (one-fifth of the 
wooded area of the country), all in states west of 
the Mississippi. ‘ihe next Congress will be asked 
to provide for a great hardwood forest reserve of 
about 11,000,000 acres in the eastern states, in the 
White mountains and the Appalachian mountains. 
Some of this land is owned by states, some by 
individuals. Some must be bought; much can be 
protected by the codperation of state and federal 
authorities. 

‘* What is necessary is to provide immense tracts 
of woodlands which will be systematically protected 
from fire and waste, and made by intelligent use 
and supervision to yield an annual supply of timber 
in perpetuity. Incidentally, these great forest tracts 
are the reservoirs that hold back water, diminish 
floods and help the streams’ and rivers’ flowing. 

‘‘Nothing in sight is more important to the 
future welfare of the country than these great plans 
of forest reservation. Lumber is very dear now, 
and the President points out that at the present 
rate of use and waste our present forests will last 
not more than twenty-five years. The measures 
necessary to provide our children and grand- 
children with wood and water power are compar- 
able in importance with those we take to provide 
them with education,” 
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DENATURED ALCOHOL. 

The Commissioner of Internal Revenue in his 
report says that, so far, little if any loss of revenue 
has resulted from the use of industrial untaxed 
alcohol, and that the quantity of tax-paid alcohol 
withdrawn from the warehouse during the last 
fiscal year was in excess of similar withdrawals 
during any like period since 1894. He also makes 
the gratifying announcement that the expenses 
incident to the administration of the new law have 
been unexpectedly light. There had been appro- 
priated for the purpose the sum of $250,000, but 
the actual disbursements have been only $43,- 
266.76. These included salaries and the expenses 
of the inspectors, deputy collectors, storekeepers, 
gaugers, office force, laboratory supplies, etc. 
Thus two objections to the law have been proved 
untenable. But, furthermore, the commissioner 
asserts that few, if any, attempts at fraud have been 
attempted in connection with the manufacture and 
distribution of the untaxed spirits. 

There were withdrawn from bond for denatura- 
tion, according to the report, during six months 
ended June 30, 3,084,950.8 gallons of taxable spirits, 
and there were produced 1,397,861.16 gallons of 
completely denatured alcohol, of which 1,355,763.19 
gallons were distributed between manufacturers, 
wholesalers, retailers and to persons other than 
registered dealers. The bulk of deliveries from 
warehouse have been made to the wholesale dis- 
tributers, but it is estimated that the retail trade, 
80 per cent. of which were druggists, distributed 
295,670.19 gallons, presumably for domestic uses, 
or less than .oo04 gallon per capita at the present 
estimate of the population of the United States, 

Of specially denatured alcohol, for use of manu- 
facturers only, there were shipped from warehouse 
during the last six months of the fiscal year, 375,- 
276.94 wine gallons. If we take, therefore, the 
total shipments of completely and specially de- 
natured alcohol from bond, we find that 1,731,- 
040.13 gallons were sent into consumption during 
the six months ended June 30. Of this quantity 
manufacturers received, in addition to the 375,- 
276.94 gallons of specially denatured spirits, a 
quantity of completely denatured alcohol estimated 
to have been 777,391.38, or in all about 1,152,668 
gallons. The figures indicate that there must 
have been a large amount of stock left on hand in 
the bonded warehouses, for the quantity of spirits 
withdrawn for denaturing purposes was 3,084,- 
g50.8 gallons, and the quantity of the denatured 
product sent out, completely and special, was 
only 1,731,040.13 gallons, which would leave in 
warehouse a stock of 1,353,909.67 gallons. 

As a comparison, Great Britain is credited with 
producing during the fiscal year ended March 31, 
1906, about 6,800,000 wine gallons, and Germany 
during the year ended October 1, 1904, with about 
37,000,000 wine gallons, of which 10,000,009 are 
reported to have been used for industrial purposes 
‘and 27,000,000 for light and fuel. 

The commissioner calls attention to some of the 
causes why industrial alcohol has not found pro- 
portionate favor in this country. For instance, 
appliances for the domestic consumption of alcohol 
are yet wanting to a great extent, and the public 
consequently is not as yet educated to their use. 
Then there is always the competition with petro- 
leum, which in the case of Germany is minimized 
by the imposition of an import duty on that product. 

The distilling of alcohol for industrial purposes 
in Germany has taken such a firm hold on the 
people that there are in that country no fewer than 
70,000 farm distilleries producing spirits sold to 
producers at 27 cents per gallon, as against ten 
such plants on this side and an average price of 
about 36 cents per gallon. 





PRODUCTION OF NATURAL GAS IN 1906. 

Statistics collected by the United States Geo- 
logical Survey:and published in an advance 
chapter from ‘‘ Mineral Resources of the United 
States, Calendar Year 1906,’’ show that the natural 
gas product of the United States for 1906 amounted 
to 388,842,562,000 cubic feet measured at the at- 
mospheric pressure, or 9,396,963.8 short tons. 
Particular interest attaches to these quantitative 
figures, as they represent the first successful effort 
to obtain information in regard to the quantity of 
gas produced, for many small operators have been 
able to report only the total value of the gas sold. 

The value of the gas product for 1906 amounted 
to $46,873,932, an increase of $5,311,077, or 12.8 
per cent., over the value of 1905. This gain was 
due partly to increased activity in oil exploitation in 
the mid-continent field, and in even larger part to 
continued exploitation in West Virginia and Ohio. 
The average price of $5 per short ton for natural 





gas is interesting, considering that the correspond- 
ing price of bituminous coal in 1906 was only $1.12. 
The difference is fully made up by the-superior 
fuel efficiency of natural gas, weight for weight, 
and by the great economy of labor in its use and 
in the cost of removing ashes. 

The number of natural gas companies in the 
United States decreased from 2,139 in 1905 to 1,871 
in 1906. The increase in the distances to which 
gas is transported tends to the consolidation of the 
smaller companies faster than new ones are formed. 

For years Pennsylvania, West Virginia, Ohio 
and, more recently, Kansas, Oklahoma and 
Indian Territory have produced more gas than 
they have consumed. In 1906 Pennsylvania re- 
versed the conditions and consumed slightly more 
than her entire product, borrowing from West 
Virginia to make up the deficiency. New York 
and Ohio also drew heavily on other states for 
their supply. This increased pumping of natural 
gas has tended greatly to the steadying of the 
industry and to the development of enterprises 
dependent upon it. The transportation of the gas 
is so much cheaper than that of coal that the gas 
competes with coal at comparatively greater 
distances. 

The following tables show the quantity and 
value of natural gas produced and consumed in the 
United States in 1906, by states: 


GAS PRODUCED IN THE UNITED STATES, 1906. 
Quantity, Cents per 












Mcubicft. Mcu. ft. Value 
Pennsylvania 138,161,385 13.4 $18,558,245 
Ohio 451436,020 15.7 75145 809 
119,400,392 11.5 £35735,343 
69,322,633 5.8 4,010,986 
33,500 21.5 7,210 
New York... 2,547,769 26.4 672,795 
Indianavescess 7,861,140 22.2 1,750,715 
Kentuck) :tocs.scchasaste 780,754 36.4 287,501 
Okdahomacsc5-een.caen ed 3,520,396 7:33 259,862 
Gallforiia®.-2ces ec aren eacs 153,021 87.9 134,560 
Alabama......--- --) 
LOUISIANA. s2<c-=- «=25.% 1,038,569 14.5 150,695 
OKABE s soars Ste toes 769) 
Illinois ..... nee 409,556 21.3 87,201 
Colorado, .23.-..5 23,567. 96.7 22,800 
areal Seas : \ 120,500 28.6 34,500 
South Dakota .-.......... 22,9Cco 67.2 15,4c0 
TENNESSE | «<< ~- snav e emom a 2,000 15.0 300 
Totals emseocen pe wens 388,842,562 12.4 46,873,932 


GAS CONSUMED IN THE UNITED STATES, 1906. 
Quantity, Cents per 













Meubicft. Mcu.ft. Value 

Pennsylvania 162,095,173 13.0 $21,085,077 
O10 Shere. scsrs eee ve sss 74,812,562 16.9 12,652,520 
West Virginia 58,455,009 6.3 3,720,440 
Mince } 60468461 5.8 43030,776 
New York... 10,182,422 26.0 2,654,115 
TH@ianae tach Jens stooe 7,861,549 22.2 1,750,755 
Kentucky. ..3<cctecsc-n<- 780,154 36.4 287,501 
Okiahomalccs cesensss-as 3,408,128 7.2 247,282 
California ... 153,021 879 134,560 
Alabama. os cseecoseaccos : 
Louisiana 1,038,569 14.5 150,695 
FRexasS oes eoa sea edon cn 
Illinois 409,556 21.3 87,211 
Colsrado 23,567 96.7 22,800 
Ween 120,500 28.6 34,500 
South Dakota. .....2:--< 22,900 += 67.2 15,400 
‘PENneSSC6w- ccscance, eae-s 2,000 15.0 300 

MOtaly chs couvetsesasose 388,842,562 12.1 46,873,932 


The combined value of natural gas and crude 
petroleum increased from $125,720,254 in 1905 to 
$139,318,667 in r906—a gain of over $13,500,000— 
and was the greatest value ever recorded. Every 
producing state joined in the gain except Indiana 
and Colorado. Pennsylvania was still in the lead, 
followed by West Virginia, while California, first 
in quantity of oil produced, was sixth in total value. 


BUSINESS FAILURES. 


UNITED STATES AND CANADA. 
Week end’g—~ Weekscorresponding to 












Dec.26, Dec. 19, — this week-——\ 
1907 1907. 1906 1905 1904 1903 
Middle evesc-= nse 87 104 49 63 63 57 
New England...... 27 28 20 25 48 26 
Southern ...... .... 55 66 42 52 45 50 
Western ........... 50 39 33 40 40 46 
Northwestern. ..... 15 25 6 18 8 11 
Far West <ccecse 5-4 14 28 7 Ir 12 15 
Territories ......... 1 10 4 3 2 4 
Total... 248 300 161 212 218 209 
Canada ...<<s3= = 50 40 18 24 20 18 
Newfoundland .... a rs 33 ~ = ee 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED ea at, 
8, %5 88 838 gh 88 

gz 98 $3 88 88 bs gk g 

oS 8S og 68 88 8y Sy OR 

BS BZRALZZEAARRI ATI WS 

Middle <<. ccé<caens 79." 189 "2 Tie cee eae as” OF 
New England ..... a fo. on Petey 2c8 ae 
Southern .. alsO) Oe 6S eh) Sa my 335 
Western ..... ne MO he ate a ee roe - 6 
Northwestern ..... it 4 - Wat Ly SALES 
Faxwest).-ae> sesc 1 12 2 nea re eee pees Ke 
Territories......... TERVER le Aceh. Sh xe ieee I 
DOotalicestasen sce ea00me az OM 2) ate 1 248 
Catiadai.s2 454-5 oa, 40 (eee So. ee iS Fic San OC 
Newfoundland.... 2 as 2 


In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 capital or less and i per 
cent. had from $5,000 to $20,000 capital. 


BRAD Sete eer LS 


ADVERTISING DEPARTMENT. 


BRADSTREET ?’S isissued every Saturday ,and goes 
to the better class of business and professional men of this 
country and Europe—including bankers, lawyers, rail- 
road and insurance officials, merchants, manufacturers 
and public men. It has a larger and choicer paid sub- 
scription list than any similar periodical in the world. 


Suspscription, Five DoLiars A YEAR. 


ADVERTISING RATES, SINGLE INSERTIONS, DISPLAYED, 


25 CENTS A LINE, AGATE MEASURE. 








FINANCIAL 


LINCOLN COUNTY (MO.) BOND CALL. 


Notice is hereby given that, pursuant to an order of the 
County Court of Lincoln County, Missouri, and to me 
directed, Funding Bonds Numbers 304 to 325, both inclusive, 
for $1,000.00, aggregating $22,000.00, and bearing Five per 
cent. interest, are called for payment at the National Bank 
of Commerce, New York City, on February rst, 1908, and 
that interest on said bonds will cease on and after that date. 


J. R. THORNHILL, 
Treasurer of Lincoln County, Missouri. 
Troy, Mo., December 24th, 1907. 








FINE BOOKBINDING 
IN FINE VELLUM, CRUSHED LEVANT 


MOROCCO, ETC. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
49 Lafayette Street, NewYork. 


SPECIAL NOTICES 


AGOOD INVESTMENT 


WHICH WILL BRING IN A GOOD 
RETURN IN _ SATISFACTION IS 
OFFERED ALL USERS OF 


Carter's Inks. 


IT MAY NOT HAVE OCCURRED TO 
YOU TO CHANGE YOUR INK. IN- 
STEAD OF YOUR PEN THE LAST 
TIME YOU WERE HAVING TROUBLE. 


LBiSoD) Wea ted Is May y Bw) 
AND YOU’LL 














INSURANCE 


1850—1906. 


The United States 
Life Insurance Co. 


In Tue City oF New York. 


JOHN P. MUNN, M.D., - PRESIDENT. 


FINANCE COMMITTEE: 


JAMES R. PLUM,- -*- «= -=- - Leather. 
CLARENCE H.KELSEY, -  Pres’t Title Guarantee 
and Trust Co, 


WILLIAM H. PORTER, - Pres’t Chem. Nat. Bank 


Good men, whether experienced in life insurance or not, 
may make direct contracts with this Company, for a limited 
territory if desired,and secure for themselves, in addition 
to first year’s commission, a renewal interest insuring an 
income for the future. Address the Company at its Home 
Office, No. 277 Broadway, New York City. 








FINANCIAL 





THE CITIZENS CENTRAL NATIONAL BANK 


OF NEW YORK 
EDWIN S. SCHENCK, President, 


Offers its services to new Banks and Trust Companies desiring a New York Reserve 


Agent and Correspondent. 


Capital, Surplus and } 
Undivided Profits - { 


Those contemplating a change in their New York 
Correspondents are invited to call or write. 


A cordial welcome to visiting Bankers. 


$3,766,000 


320 Broadway, between Pearl and Worth Sts. 








The American Credit-Indemnity Co. 


OF NEW YORK. 


Capital, full paid, 


$1,000,000 


° . . 


Ss. M. PHELAN, President. 


CRE Dain hr NS 


RANCE ONLY. 


Credit Insurance is essentially a modern, practical and successful application of collateral 
to merchandise accounts. 


WRiTE FOR OUR BOOKLET ‘COLLATERAL 
St. Louis, Mo. 


ON MERCHANDISE ACCOUNTS,” SENT FREE, 
302 Broadway, N. Y. 








Wirtu one ribbon and its new 
three-color device 


The New Tri-Chrome 


is virtually three typewriters in 


one. 


purple copying 
ing at the will 


It produces indelible black, 


or red typewrit- 
of the operator. 


One ribbon and a small, easily 
operated lever do it all. 


This machine permits not only the use of a three-color ribbon, but also 


a two-color or single color ribbon. 


No extra cost for this new model 


THE SMITH PREMIER TYPEWRITER CO. 
Syracuse, N. Y, 











FINANCIAL 


IRVING NATIONAL 
EXCHANGE BANK, 
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a eANCIAE FINANCIAL FINANCIAL 
Brothers & Co. Betapiisned 1867 THE WASHINGTON 
Brown Brothers &V0.| 1 QuINLIN & CO. TRUST COMPANY 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila., Boston and Baltimore Stock Exch’s 


Buy and sell all first-class Investment Members of | 
Securities on commission. Receive ac- INVESTMENT 
SECURITIES. 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable 
terms. Collect drafts drawn abroad on all points in the 
United States and Canada, and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFICATES 
OF DEPOSIT. 


GRAIN & COTTON. 


N. Y. Produce Exchange 
Chicago Board of Trade 


MANHATTAN LIFE BUILDING 
66 Broadway, N. Y. 
Special Direct Wires to all Grain Centres. 


TELEPHONE, 3780 RECTOR. 


LETTERS Buy and sell Bills of Exchange and make 
cable transfers on all points. Issue Com- THE 
oF mercial and Travellers’ Credits, available in . 
CREDIT. all parts of the world. Chase National Bank 


BROWN, SHIPLEY & CO., LONDON. 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
CEDAR STREET. 





National Bank of 


(January 26, 1907.) 
Capital, - = "= '= #= = »$5,000,000 
Commerce Surplus and Profits (earned) - $4,436,107 
Deposits, - - - - - = $63,345,861 


A. B. Hepsurn, President. 
A. H. Wiaain, Vice-President. 
E. J. STALKER, Cashier. C.C. Srane, Ass’t Cashier. 
S.H. Marrer, Ass’t Cash. E.A. Ler, Ass’t Cash. 
W.E. Purpy, Ass’t Cash. 


DIRECTORS. 


James J. Hitt, 
St. Paul, Minn. 


in St. Louis, 


Capital, 
Surplus,?> - - - H.W.Cawnow, 


Chairman. 


$18,000,000 


Profits GrorGeE F. Baxkgr. A. BARTON HEPBURN. 
? Hae: ene: youn the Aree 
RANT B. ; LBERT H. WIGGIN. 

Deposits, = eS 63,000,000 Georce F. Baxer, JR. 


Business Solicited and Liberal 
Treatment Promised. 


R. J. Kimball & Co., 


7 NASSAU STREET, NEW YORK. 
35 Years’ Membership in The New York 
Stock Exchange. 


Kean, Van Cortlandt & Co. 


BANKERS, 
30 Pine Street, New York. 
INVESTMENT SECURITIES. 


TA. McINTYRE* &¢O0? 


71 BROADWAY. 

NEW YORK STOCK EXCHANGE, 

NEW YORK COTTON EXCHANGE. 

NEW ORLEANS COTTON EXCHANGE, 
MEMBERS: 4 LIVERPOOL COTTON ASSOCIATION. 

NEW YORK COFFEE EXCHANGE. 


Maitland, Coppell & Co. 


BANKERS, 
William and Pine Streets, N. Y. 
Telegraphic Transfers to all Points in Mexico on 


BANCO NACIONAL DE MEXICO 
AND ITS BRANCHES. 








EXPORT AND IMPORT 


WESSEL, DUVAL & CO., 


Valparaiso and New York. 








Exporters, Importers and Commission Merchants. 





Cable Address, New York Offices, 


“ Hemenway.” 25 BROAD STREET. 








PROFESSIONAL 


MULOCK, LEE, 
MILLIKEN & CLARK 
Barristers, Solicitors, Etec, 


Wm. Mulock. Geo. H. D. Lee. 
W.B. Milliken. Herbert A. Clark. 


‘ 
Dominion BANK CHAMBERS, TORONTO, ONT. 





NEW YORK PRODUCE EXCHANGE, 
CHICAGO BOARD OF TRADE. 
Direct wire connection Boston, Chicago and New Orleans. 
Correspondence Solicited. 
BRANCH OFFICES, 516 Fifth Avenue, Delmonico’s 
and 305 Broadway. 


Latham, Alexander & Co., 


Bankers and 
Cotton Commission Merchants, 





Solicitors for ‘‘The Dominion Bank,”’ “‘ Bradstreet’s,”’ ete, 
Cable Address, ‘‘ mULOCK’s, TORONTO.”’ 


Collections promptly attended to. A. B. C. Code used, 





MONTGOMERY, FLEURY 
& MONTGOMERY, 


BARRISTERS, SOLICITORS, 
“Montgomery, Toronto,”’ Notaries PuBLtic, etc. 
Western Union Code.) Toronto, CANADA. 


Commercial collections in all parts of Canada. 


16 Wall Street, New York. 





(Telegraphic 
Member Con. Stock & Pet. Exchange of N. Y. 


Rate D), 
STOCKS, BONDS, GRAIN. 
Attorney and Counsellor, 


SY Broadway, 141 Broadway. New York Ciry, 
New York. | ___ 7 


HENRY WHITE, 


Telephone 
2390 Broad. 









West Broadway and Chambers Street. 


» $3,000,000 
LEWIS E. PIERSON, President. a 
JAMES E. NICHOLS, Vice-President. 

CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 

BENJ. F. WERNER, Cashier. 


OF THE CITY OF NEW YORK, 


253 BROADWAY. CAPITAL AND SURPLUS, 


Capital, - - = = = $500,000.00 
Surplus and Undivided Profits, 1,150,495.00 


ap M. MORRISON, Presedent. 
GEORGE AUSTIN MORRISON . 
PHINEAS C, LOUNSBURY, Vece-Presidents. 
FRANCIS H. PAGE, Second Vice-President. 
M. S. Lott, Secretary. 
H. F. PRICE, Assistant Secretary. 


TRUSTEES. 


Charles H. Russell. Clarence W. Seamans, 
Geo. H. Prentiss. Carl Schefer. 
Phineas C. Lounsbury. Francis H. Leggett. 
David M. Morrison. William A. Putnam. 
Seth E. Thomas. Charles M. Clark. 
Lucius K. Wilmerding. Francis H. Page. 
Geo. Austin Morrison. George F. Vietor. 
Joseph C. Baldwin. George W. Jenkins. 
William Whiting. William Barbour. 
H. J.s8. Hall: John P. Munn. 
George Gray Ward. 


Located in the West Side Mercantile Sec- 
tion of New York City and fully equipped to 
handle business and Bank accounts, which 
are cordially invited. * 





ESTABLISHED 1885 


C. H. VAN BUREN & CO. 


6 WALL STREET, NEW YORK CITY. 


STOCKS BONDS GRAIN 


Mail orders receive prompt and Careful Attention. 
Market Letters Mailed on Request. 
Members Consolidated Stock Exchange, New York. 


W. P. Hurlbut & Co., 


BANKERS, 


39 Wall Street, -  - New York. 
INVESTMENT SECURITIES. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is especially designated by the SuPREME 
CourT OF THE STATE OF NEw York a legal depository 
for Courtand Trust funds, and is authorized to do any and 
all other business usually done by trust companies of 
responsibility and standing. 





ESTABLISHED 1829 


MERCHANTS EXCHANGE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








FOREICN BANKS 


DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 to 18. 


PHINEAS C. LOUNSBURY, PRESIDENT 
JOSEPH THOMSON, VICE-PRESIDENT 
SYLVESTER G. WHITON, VICE-PRESIDENT 
EDWARD V. GAMBIER, CASHIER 
EDWARD K. CHERRILL, ASSISTANT CASHIER 


CAPIGAL, °<. saan 


M. 200,000,000, 


RESERVE, - - - - = $23,810,000 


M. 100,000,000. 


f $47,61 9,000 


Accounts of Banks, Bankers, Merchants 
and Manufacturers Solicited 


DIRECTORS 

GILBERT H. JOHNSON 
CHARLES H. DALE 
EDWIN E. JACKSON, JR. 
SYLVESTER G, WHITON 
J. WALTER EARLE 
KIMBALL C, ATWOOD 


JOSEPH THOMSON 
PHINEAS C, LOUNSBURY 
JAMES G. POWERS 

L, HORATIO BIGLOW 
JOHN H. HANAN 
TIMOTHY L. WOODRUFF 


_ 


DIVIDENDS PAID DURING LAST TEN YEARS; 
10, 104, 11, 11, 1, 11, 11, 12, 12, 12%. : 











PUBLICATIONS 





Branches: BREMEN, DRESDEN, FRANKFORT 0/M 
HamoburcG, Lerpsic, Municu, NUREMBERG, 
Broomhall’s AUGSBURG, WIESBADEN, 


AND THE 


Commercial News Buréau.|prurscHe BANK (Berlin) LONDON AGENCY 


rananyted by 4 George Yard, Lombard Street, 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank.) 


GEORGE BROOMHALL, F.R.S.S., 
Liverpool, Eng. ‘ 


Publisher and Editor of the various editions of the 


CORN TRADE NEWS 
AND 


THE CORN TRADE YEAR BOOK Subscribed Capital, - - - $4,761,000 
(New Edition). (M.20,000,000) 

PA. : > Paid Up Capital, - - = $4,190,000 
Principal Offices: Liverpool, London, New York, Paris. (M.17,600,000) 

Also branches and agencies in al] important town, } Reserve-Fund, - = $698,000 


(M.2,932,000) 

Heap Orrice: BERLIN. 
Branches 
ARGENTINE: Bahia-Blanca, Bell-ville, Buenos Aires, 
Cordoba, Tucuman. t 

Boxivia: La Paz, Oruro. 

Cuit1: Antofagasta, Concepcion, Iquique, Orsono, Puerto 

Montt, Santiago, Valdivia, Valparaiso. 

Peru: Arequipa, Callao, Lima. URuGuay: Montevideo. 
Spain: Barcelona, Madrid. , 

Bills sent for collection, negotiated or 

advanced upon. 
Drafts, cable-transfers and letters of 
eredit issued. . 


throughout England, Ireland, Scotland, France, Germany, 
Russia, Belgium, Holland, Denmark, Norway, Sweden, 
Austria, Danubian Provinces, Turkey, Asia Minor, Italy, 
Spain, Portugal, Egypt, Tunis, Algeria, India, South Africa, 
Argentina, Brazil, Mexico, Cuba, Australia, New Zealand, 
Canada andthe U.S.A. ‘ 


Grain Statistics, Prices, Market Reports, Associated 
Market Cablegrams, etc. 


Flaxseed Information a Specialty. 
HEAD OFFICE IN THE U.S. A., 
423A PRODUCE EXCHANGE, NEW YoRK CITY 
G. P. BROOMHALL, Manager. 
Correspondents Solicited. 











L. B. WILSON. D. M. FERGUSON 


L. B. WILSON & CO. 


Members Consolidated Stock Exchange of N. Y. 


60 WALL ST., N. Y. 
Stocks and Bonds bought and sold for cash or for 














INSTITUTE W. SCHIMMELPFENG. 


Thestyle ofthe Institutein Germany, Austria-Hungary and Turkey is ‘‘AuskunfteiW.Schimmelpfeng.”’ 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


Mercantile Agency for the Eastern Continents with Offices in 


London Agents. 
DEUTSCHE BANK (Berlin) LONDON AGENCY, 
4 George Yard, Lombard Street, 
LONDON, E.c. 








SPECIAL NOTICES 





; i ; 
ee | Bae BERANE ys RSWAUERMAC? MAGBIB ong BARES 
—— a eet | AST Be), POSEN : ° : 
ANVERS CONSTANTINOPEL HANNOVER MANCHESTER PRAG Typewriter Ribbons. Typewriter 
ACCOUNTANTS BARCELONA COTTBUS KOLN MANNHEIM ROTTERDAM P. Garhon'? 
BASEL DANZIG KONIGSBERG1 Pr, MARSEILLE ST. PETERSBURG -Paper. arbon Laper. 
BERLIN DORTMUND SE Gi. Pr. METZ STETTIN 
WM. FRANKLIN HALL, BOCHUN | DRESDEN ee MILAN STRASSBURG(Els.) 
: ‘ I DUSSELDORF LILLE MULHAUSEN (Els.) ART : 
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